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;. KHQZHXHWHWMPVE 8 U( G\ © 3ZH 32XV 2RXU RUWH2 &RPSDQ ~ ZHDUHUHHUQ) \R8 U( GHI\ ,GF DG LW \KEMADUH/ XQBW \KH FRQM W
RKHE VHUANXULY : HKDYHLGFOGHEWRKQFDOM.P VP SRUBQAR DOXQEHINIQEQ) R RUBMCHVXQEH * BWDY R &RPPRQ7HPYV DAKHHIGR WY
VHARD 7 KURKIKRAMALY GRAXP HAZ H P DNH WIAMP HON \KDADUH FIOWMILHG Dv'3 IRZ.DUG GRNQ) ~ 3GDVH UHHIR \WWH = &DXMRDY 6\BAWP HOAS HIDLAQ)
) RZDWG/ RRNGQ) 6\BAP HINV VFANRQR MY GRAXP HOVRUDQH SOXDIRQR \WHHWSH/R DIVHINRDY

&DXNRDY 6\BNP HOMG HIDLAQ) ) RZDUG/ RRQ) 6\BAP HON

7KYDRQOOVERWRY) RP . FROBIQVAIRZ DG GRNGQ) WP HON' Z MMOQWHP HIQQ) R WHS QUG 6\ 3UYDM6HRXUMIY/ MIDNRQS HRP $ AW
R DQG CESTFTEGI& DDAEDQVHRXUMAV @Y.V DOGWHHI RZ DG GR\GQ) WP HQVFDQEHIGHQIWIHGE. WHXVHR Z ROAKRK Dv2H SHRAW 2 DQMASDM
SHP DM 2EHINVH 2P0~ *SRMMI0 2lOMEG’ 2SDJ DG RKHUMP LOUH SIAAMRQY RUMBIRP HQWV WDADD CRIRD HYHARUBAKXO¥P D * 2 FRX@ RU
AVKRX@ EHVENHD RAPXURUEH DFKIHYHG RUWH QHIDAYHRHIR - RURKHUMP LOUMIBAP HON 7 KHVHWEAP HQVDUHRQD SUHARNRQY DG LQRYHNGRZ QD06
XQNRZ Q UMWY XQRHUBIQMY DG RKHUICRRY Z KLIFK P D FDOH RXUCRXDOUAXOV . SHIRIP DGRH RUDFKLHYHP HQV. RULGBAMY AKXV \R EH P DAMUCD
QLIHMHVURP DD [XMHUAXW SHIRP DFH RUDAHYHP HQVH SUAMHGRUIP STHGE! \WHHIRZ DG GRNGQ) WEMP HIV 6XFK WERP HQWLGFOGH BEXVWIUA
QRAIP IWGWR L RXUCELOW \R P DQRIQ RSHIDNRQ/ DAY RIE UHN RURRP P HIAH RSHIDINRQ/ DB KLY %OMQLOD\IHDQGFRP SIDQVDKIRY L WHWP L)
VR FRP SBIM RXU UMD \R | XOSURGANRY RSHIDNRY/ DV RIM&UHN RUFRP P HIFH RSHDIR)Y DAGKLLBL %DMQ LU RXUDEMN \R GHIYHILOR RXUNIBY
FRPP LN HQV LY RXUCE@MN \R\DM RULQYHIRY GDQRIFRQMHMEGI GRM/REQIDIRYY Y Z KHKHH\DBY SUWAHY/LQ RUFRQAEAV Z LODEH SUR MIEG!
RQDQDOIQSIRGANRQFRWEDLY YL WHFRQIMXQ) \WAKQFDODQGHRGRP LF YICHMIV R / RUEUHN LGFOGQ) DAHNR W LORXU, QUICH WHAP HOAR \KH
SURSHW \WH/ RMEUHN 5HERW YIL \WH WP LQJ DQG RARRP H R SURFHWIQ) DQG FRP SBIY | XWMUH SHIP LW DQG DAKRU DARYY |RURJRQ) RUGHE
RSHIDMRY/  YLLL \KH CHOW DOG WP LQJ) \R FRP SBM DEAMRDO! DYRIEG XUDIQXP \OBY DIWHP HQV LGFOAQ) \SRAWDBY DVP DL EHZ DWDQAG I  \KH
SIRGAIRQUDM/DOGAHR WH/ R UHHN 3URMPANDOG \KEVHTXHABHYHESP HOAR DOG SURGENRDI URP $ GRLQQ) 3URVIANZ MOQWH/ RWAEUHN 3URSHW
LFOAQ) SI/DA & (DWW [ \WHSRMIMCR H SBUDMRQVILI HVKURIKRAAKH/ RIAE BN 3URSHW LGFOAQ) WHIHMN \RH SIS ARUAHY [ L RU
CELOW R DGYDOAHH SRDMRQSIRIUP V DQGWHSRMINMICR RXURKHUH SERUDIR) SUIRVAV LFOAQ) RXU/ RWGRTHU 1 RW + DOHD DQGRKHUSIRMAVIQ
WH* UDV IMGHYDIQDG/ XAN 0 F [ LL WHWAKQFDODQG HRQRP LE YICHMIV R 6KWBL 9O DY RKHZ VA VHARI LQ RXU, QANDIDS \WHAP HOAR \KH
SIRVPAVWHBKILB! %DMQ5 HERW [ UL RXUCELON \R FRP SBUM \WH FRONKANRY DQG EXLAB RAAR GKILBY %DUQ RQ PXUHIAEXGI HADQG VAKHEX®1 05 WH
CELOW \R FRP SBIM FROMKAIRO R \KH Z DZ MWD HQAYCALAWY DV RWA UHHN DV PXUHO® SDOGHS [ LY FROAMRYVIQWHXUIIQXP P DNHNGFOAQ)
WHP DVULQ OHIRHVR TP DAMAKDQIHDQG HMLRGP HABCREMARYHY JHRSRIMEY \MDEHIRMRQY DQGGHP DOB/R - DMYLADOIQMMIHFH DOG AW AHIMY DOG
KRZ \WH Z La00 HAARXURSHIDIRQY DG BXMCHW DQG [ Y \WWHLP SIFWR JEEDORRQ QRN DOG JHRSRDWFDOWRMRYY LFOXQQ) PXUHAMEEH FRONURY OQG
[P SRIMRQ/R BTV RQWHJGEDCHRGRP\ DG P RIH\GHALLFDED ROWHQFBOUIXHIQBMY LGFOQAQ) 8 6 XUDQXP SURSFHY 7 KHICRRYZ KIFK P D)
DN HAAVRXU CRMDO UKV SHURUP DORH RU DFKLEYHP HOV. RU LGB UAKXAV LGFOCGH PR RAHY WH DFRXIR R IXMUH HAP DM/ R SIRGAURD
GHYHESP HNIQG SLRSAIRQRSHIMRYY FEBMICH SHIGWMUA/ RSHIDIY FRAV P LGHICUARXUAHY UHFRYHY UDMY JUDGHYDQGP DNANBURHY \KHH | HRAYHHY
R RAUBMGHN DALY DQG P HDKUY/ R LP SBP HIMWKAK VADMILHY RXUFRP SHIMYH WHIWY RXUHKP DM/R JROYY | RUH SDOMRQ DG JURZ\M R RXU
EXMGHW DG RSHDIRYY RXUSTIQY DG UH HHGAH/WR RXUIXXUH\KAFHARY RXUKIMRY R RSHDMY QWY DQGXGFHIBQN R [ XMHSUR MELQN RUMBMY
DVDQH SRDIRQWIHFRP SIQ RXUG@ANR P LGHIOWAHYHY UMW DARADMG Z L\ RABIQQ) SHP IWDQGRM-UDAWRU DIRY/IQWHS 6  UMNYDARADMS
Z AW PXUHQAYDUCEG HFRQRP LF FRQBMRYY WHLP STRWR RXAUFRQYHWEBI CRMYILCDCAQ) \KHSRWEBILP SCRAR | XUMUHI LADCAQIV \KHKD] DB/ DARADAG
Z LK P 1QQ) SRGANRY ARP SIDGFHZ W HYLURGP HMEOMY VDQG B XOMRY XGFHYEQW W DLAQ) WHSUAQ) DG FRIBANROR CAFRXQN \WH SRWELOWN
| RUDGYHYH UAXOVLQ SRMDODM DARD XGRHMEQN DARADMS Z W FKOQIHVIQJRYHIP HOASRIR DG UHIXMMRY XGFHUSIQN DARADMS Z [\ D& DD
5HHXHS JHR RUS 6, QMEOD0E HHXHGHYIFHDXGAWR D) R RURRW ER GHUMDQLANRYY DBYHYH ADQIHYLQ JHHIOBMGHY FRIGMRY/LIOD). R
WH FRXQUHY LQ Z KIFK Z HGR BXMQHN DI/ LQ RXUM] H DQG WKFMUH \WH HIHRWHIHY R RXUP DI HP HQADGE WDMILE UHDWRQKLSY RXUCELON \R
DMEPAABLQ WO DQGGHYHES WABE SHIRIGHD RAUCEL DIV \R LQCRYDMOQG P SBP HUWHZ \WAKGRERILHY XQRHIBQN UHIDEQ) RAUGHHE RUDQG CELOW
VR UI\VH DEAMRDOFDSMID XGRHMEIQN BHIDAEQ) WH I ORMDIRY/ R RUTXOIM®D AKXV [RIHIQ PXUHRA H AOQIH UMY \WH LRGN \R HIRFH AYIO
CHOMY DIDQMKH &RP SIQ RUIW QURRY DQG RILFHY RUCE@OY \R P DQEQ RUGNY RQWH1<6( $PHIFD/ / & 31<6( $PHIFDY DG
7RIRQR 6\RAN ([ FKDQIH 376; © UMY DARADAG Z W RXUH SHARG FIOILEDIRQ DY D SDAMYH | RIHIQ LOYHWR HOAFRP SDQ~ XQE-UWHS 6, QMDD
5 YHOH&RHR DVCP HIGG UMWVOUMGQY | URP YDURXY.J HRSRIMFDOMMRQY DG HYHWIGFOGQ) \WHZ DULQS NCHDGWIMRQY/EHE HOWHS 6
DOG &KICD UMY DARADME Z W YOURXY WDEH CAMRQY DQG \BLULTY DQG UHIMAG P SCRW RQ RXULQGAMY  DQG WH HRGRP\ UMWY DARADMG Z W RXU
LOYHAY HON DG RMHUUMNY DG XGRHMEIQNAY GHAUEHE XQEHUWHKHDAQ) 35 W) CRRY R WKLY DOO0SERW
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$Q IRZOGERQ WP HIV DJG LQ RUP DARQ DUH EDHSE R HANP D DG DWKP SWR)/ RID DV R WH GOM R \MLY DOQCOWHSRIWDGG WH &RP S0
XQEHMINHY QR REQI DMRQ\R XSADM RUBYVH D 1RZ DG GR\Q) WBMP HOARULQ RIP DERQWR UH BRNQ RIP DERY HYHIV UKV RUFLURXP WGFHY RUWH
RAPUHIFHR XCOQMASDAMG HHQV H A-BAD/UTXUWHGE, CESIFCEGIQY V 1 HZ. | CRRWHP HIHIURP WP HVR WP H DG LW QRABRWIEGH| RUP DI HP HOAR
SUHIPADIDVKAK | CRRLY DQG W DAFW LQ DEYDGFH \WH P SCPAR HIFK KK | CRRLY RQ \WH &RP SO0 IV BXMGHW RUWH H WMR Z KIFK DQ 1CRRU RU
FRP EQDIRQR ICRRY P D FDAVHIRMOUAXOVVR LI HUP DAMIDD |URP WRHFRQEIGHGIODD |RZ DG GR\Q) WEAP HQVRULQ RUP DIRQ

&DXNRDY 1 RMR, QKR &RGFHOQ) ' WFRKIHR 0 LGH.DCE HRXUAHY

8 QBWRKHZ VHIQAFDAG TP LGHDCARXURHHIP DAMKDATUHP DMIDOR RAUBMGHN R LCOCADCFRBWROLGFOGHG LMY DOQMOHSRYIRY) RP
DJSLQWGQ%@I—QNLQFRSRDNGE\ UH HHIPH KHHQKDYH EHH) SUHSDBHG LQCFFREDFHZ W8 6 VHRXUMEY @Y V SXUXDQAR 5 HIXDMRD6 . 6XESOW
DOGOUHVKSSRUMGE! LQANICDWHWP HONSUHSDUHGLQ DAFRUEIGRHZ WWRHUATXULP HOVR 6

2 XUHP DM/R P LGHIDOUARXUAHY DUH DOR SUHSDUHG LQ CFFRUG Z 1\ & DQDEDQ 1 DR, QAKP HW BIIEDLG/R * WX IRUO LGHDO3 URMAV
a1, " DG \WH&DDADD, QMMMR 0 1QQ) 0 HEEMUJ\ DQG3HARDKP * HIQWRQG\BELG/ I RUO LGHIICE RRXUAHVDQG0 LGHIDOE HHYHY 3&,0
CHIQWROG\BDEDGY 1, LVDXGIGHYHBS-GE \WH& DEDADD6HXUMEVS GP LQMADRLY Z KLFK HYEEQWKH/ MBEBY | RISXEDE GVFRXUHDQ LMK
P INAVR \ALHQWLE DOG\WAKQFDOLQ RUP DIRQFRFHQQ) P LGHIOSIRWAN 2 XUMKQFDOUHERWP P DU/ GVRAMHS LOVKLY DOXCOU-SRDHWHT HFKQFDD
5 HBRIARQ WH/ RUA&UHN ,65 8 UDQXP 3URSHW 6Z HHEIDAMIERXQIV : \RPLQJ 86$ LB DvDQH KIEMKHMR D05 \KH , QUDDE WHAP HIAPHAKQFDD
5HBRWGXP P 0 ROWHBKWHB! %DQ,65 8 IDQXP 3URMANEDLERQ&RXQIV : \RPLQJ 86$ DVLP HIGG ILGGZ MW RUDIDOOFERVWR) RP . $ 10
0 DK

, QVHKRLY \KRXTS CRM\KDARHWP 2P LGHIOUARXFH  GRA RAHDOM\R \WH\MP 2P LGHIOWHYH' 0 LGHIDT DARQP D QRAEH FIOI LHG DV D3 P LGHID
UAHYH  XQBW \WH GHAMIP LODINRQ KDV EHHQ P DCHWDAKH P LGHIT) DARQ FRX@ EH HARQRP LFDID DG GO0 SURGFHE RUH \MERMS DAKH WP HWH WAHYH
GHALP LCDNRQLYP DEH , QYHRLY KRX@S DOR XQEHINIQG WD/ LG HUHG P LHIDOUARXUAHY KDYHDJIU-DAZP RXQAR XGRHUBEQIV DV\R\KWHUH IMMIPHDQG WDV
XGRHIBEQN DAARWHUHRGRP LF DQG G000 HDMELMW |, WDQRWEH DAXP HE\WDAITRUD). SOWR DR LQHUHGP [GHIOWARUH  Z L@HYHUEHXSIWG-GVR D
KUKHUFDARY 8 QaHU6 . HXP DAG? LQHWHGP LGHDOWRXUA P D GRVRP \WHEDUVR | HDELAW RUSUH | HDUELOW A H/

$ GAMRDI DVUHNXUHGXQEL6 RXUU-BRWRQWH/ R UHHN 3URSHWY LGFOGHY\EE R HARGRP LE DO VHYAR CFFARXQIVRUH FKOGRH\WDARHLQ HIHG
VAR DH QRAXSIWIGHS DV SURSAIRD UFRYHY - SIRIUAKAY DQG WH &RP SIQ. FRIPAV DEAMRDOALAY AW \WH VHFRQG HRGRP LF DCDOMY Z DY
SIS Z W \KH LQHUHG UARXUAHY H FOGHS 7 KH HAWP DG BFRYHY H FOQQ) \WH LQ HIHG WARXUAHY DOR HABEDAKH/ \WH SRMMID YICELOW DAWH
SURSHW DV GHELBG LQWH 6 USRI, QYHIRLY DUH FDAMRCHG GRANR DXXP H WDADDRUDQ. SOWVR D 3 LQHUHG P LGHIDWARUAH  H LMWV RULY
HARQRP LFD® RUGIDD P LGHE®

* RWDY R &RP P RQ7H.P VDQG$ EELHYDIRYY

0 LQHDB HRXUAH' HLQWRQY

0 LGHIDOE HRXUH LV DFRIFHDIRQ RURFPXUHIFHR P DMIDOR HFRGRP LF LQMIMNQRURQWH ( DV FOMNQVKRK | RUP - JUDGHRU
TXODW DG TXOQMY \KDMKHH D3 UDRIEG! SREFW IRU HREFPIE H WIRMRD © KHD GAMPLQQ) WH
H IMAMFH R DO LGHIDO5 HRXUAH D 4 XOMOLHG 3HYRQ DV GHIGHG B WY VHRIRD P XWAEH CEG! \R HAP DM RU
LQMSHAKH GFDNRD TXCQMY JUDEH RUTXODW FRQMMXW DG RMHUJIHREILFOOAKDUIRMIMIAY R \WKH O LGHIDO
5 HRXUH | URP \GHALLLF JHRBUILFODHYL.GHIFH D006 NRZ BGIH LGFOGQ) VP SO DG FREFOGH \WDAKKHLH DUH
WDRIEGISIRGHRANVI RUHFRERP IF H WIRMRQR WHO LGH.D05 HRXUFH EDVHG RQ DR LQMDCDIAXP HQVDY GHIGHG
LOWLVVHRIRD WDAKHRINKHFRIGENVE, TXODBYHD D5SOLQ) UHBYDQWAAKQFDODIGHRQRP I | LRRYONHD \R
LQOHFHWHSIRSHANR HREP LE H WIRNRD
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,QHUHS0 LCHIDCE HRXUH

,QAFDME0 LGHID0S HRXUH

0 HDXUGO LGHICE HRXUH

$GAWRYIO HIQHS7THP YV
H B SRGAWP DMID

&XMR| RUPMRI JUDEH

) RPDIRQ
* e

+ HIGHUKRAHY -+ +

+RWS RN

LVAWDASOWR DO LGHIICE HRXUAHI RUZ KUFK TXOQMY DQG.J UDEH RUTXODW DUHHMP DMGRQWHEDIVR TP MG
JHRBILFDOHYL.GHIFH DG MP S Z KHH WH WP @P MWMG JHRBILEDDHYIGHIFH P HIQV HYIGHFH WDAL ROD

X LALHQAUR HWEEDWK \KDADHRERILFDODQG JUDGEH RUTXDIMY FRQMAW LV P RIH @NHD WDQ QRAV7 KH GYHOR

JHRBILFDOXGRHMEQI DARADMS Z LW DD, QHUHG0 LGHIDO HRXUFHLVARR KLIK VR DSS® UHBYDQWNAKQFDCDNG
HRQRP LF | CRRLY/ @\HD \R LQ OHFHWHSIRSHRAVR . HFRGRP LF H WERMRQLQ D P DYGHUXVH X0l RUHYDDDMRQR

HRQRP LF YICHOW $ TXOM LHG SHYRQP XWWDYHDUDRIEGIH SHABMRQWDAKHP DMUMW R LQHUHGP LGHDD
WARXUAHY FRX@ EH XSIUDGHG W LQBFDME RU P HDXUHG P LGHIDUARXURHY Z W FRQIMXHS H SRIDIRY DO
\KRX@ EHCEGIR GH HIGWHEDIVR \MLYH SHRABINRQEH RIHKLYRUKHUSHHY

LV WDASOWR D 0 LGHIDD5 HRXUAH | RUZ KLIFK TXOQMY DQG JUDGH RUTXOMW DUH AW DAG RQ \WH EDUY R
DEHDXOM JHRBILFDOHYLGHIH DG P SR $ V XVHG LQ MY \KESDWW\KH \MP  DEHTXOM JHRBILFDOHYIGHIFH
P HOQY HYLGHZFH \WDAMY \X I LELHQAMR HWBEDK JHRBILEDDDQG JUDCH RU TXOMWY FROMAW Z W UDRIED
AHMIQWN 7 KHOYHR JHREILFDOFHMEQI DARADMG Z 1W DQ, QAFDAMG0 LGHIICE HRXUAHLVAX | LAHQWR DIRZ
D4 X0 LH5 3HYRQWR CBSO 0 RAIN QY ) CRRLY LK | LAHAHEIOR \XSSRWP LCH SOQQQ) DG HYDODMRQR
WHHREP F YICHOWV R WHG-SRIWS Q, QRFDM50 LGHIIDE HRXUFHKDY/D®Z HUBKYHOR FRQ LGHIRH WO \WH

GVHDR FRQIGHIFHR D0 HDXUG O LGHIDDS HRXUAH DG PO R EH ARQYHWEG \R D 3URTE® 0 LGHID
5 HHYH

LV WDASOWR D 0 LGHIDD5 HRXUAH | RUZ KLIFK TXOQMY DQG JUDGH RUTXOMW DUH HAWP DG RQ \WH EDUY R
FRIFOMYH JHREILFDDHYIGHIFH DQG P SIQ) DOG [ XWiHU WH WP FRIFOMYH JHREILFDOHYIGHIFH P HDQY
HY.GHFH WDMY VK| LFLHOMR WAAAVDQG FRQWLP  JHRBILFDDDGG JUDEH RU TXODW FRQMDAW 7KH GYHDR
JHRBILFDOFHIBQN DWRADAS Z 1\ D P HDKUHG P LGHIDOUWARXUAH LY\ LAHQAR DEBZ. D TXOM LHG SHIRQ W
0SSO P RAN QY 1CRRY DY GHIGHS QWY VHRRD LO\K | LFHOAGHEIOR \KSSRWGHEIBE P LCH SDOQQ) DQG
I LDOHYDODNRQR \WHHARQRP [F YITHAOW R WHG-BRIWS 0 HDXUHG 0 LQHIDOE HRXUAH KDV D KLIKHUGYHDR
FRQLGHIAH WD \WH GYHDR FRQILGHIAH R HWKHU DD , QAFDAG 0 LGHID5 HRXUAH RU DD , QHUHS 0 LGHDD
5 HRXUH

1/ Z DM UAXGEQATURP \WH H WIRIRQ RUFRGAHOADIRQ R XUDQXP KDALY \SHAILFD® GHIQHGE\ | HEHIDODGG
WBIM U XOMRQ DOG FOQRQ® EHAVSRHGR DD GFHQHS | CALOW 7KLY B\ SURGAWP DMIDOLGROGH XY RV
P WG | LGMY 1 LGMBG 1 LGHYIURP WH Z HIDIHTS DQG Z DWAZ DAL SHYRDOSURARRYH HTXLSP HOMSHAIQ

SSQ) HWV

Z KHQ GHAMP LQQ) HRGRP LFDED YICEBI P LGHIOWARXUAHY VWHGZ HAWWDEHR P LGHDT HG P DAMIDOXDAAID
EHPIQHG

LVDGAMMPND HJR VHAP HMBY RUYRBOQF URANR P LOUFRP SRUMRD
LVARHTXOQIMY RUSHIFHQEIHR P HEOSHUXQWZ HIKWR. KRWARAN

DUH XVHG VR GMUMEX\M O LYLDQAQVRAIRQ | OLG R LOMRNRD Z HTY DG FRIBANSLIHI COAROMRQ | IR SURGAIRD
ZHOY ( DK KHIGUKRAH LY FRQCHARG VR B R WKQN CH/ RCHI RUBHRHYIG) EDWHD Q] LYLDOWURP \KH STIQNIQG
ROHIRUFRQYA LQ) S COMROMRDY VR \KH STIOA7 KH + + V LGFOGH P DQLRTY YOOHY 1GZ P HAMY SUARKUA
JDAHY LOWKP HOBIRY DUG R \ JH | RULGFRBRUDIRQ LQR WH LOWRNRY @ LYLDQA/DY BTG ( CRK KHIGHU
KRAHPD \HYIFHXS\R  Z HIY LQWRNRQOQG UWARYHY  G-BHIEQ) ROSDAWMDIHRP HY  7KH++ VA DOR
XVHG GAUQ) \KHJURXQEZ DMIUKRUIDARD SURFHA/ VR GMUMEXMJ URXQEZ DRUFBOOXS LQWANRY| 1LY DG BAHYH
JURXQEZ DAMUR EH FBDQHS LQ \WH STIQA7KH ++V Z LaDXWI H WH H MY RU DEMIDM \WKNIGHY | RUWLY
SXERH

AKRHURAN FRQEIQQ) DP LGHICRUDQRIHERG
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/ DNRBI\

0 LGHID

0 LGHDD DR

0 RAI\ QY ) CRRY

2 XRRS

3UHIP LDV ( FRRPLF
$ WHAP HOVRU3( $

4 XDUIHG3HIRQ RM 3

5 HAOP DARQ

5 HARIDARD

8 P

VD GHAUSIRQR DURAN JHHDD W SK\ MFDODMMH 7 KH GHAUSINRY Z RXTS OGN \KFK \MQIV D/ JUIQ
VIH W WUH URXQAQ) DG HYHR FKHP LFDOFRP SRIMRQ $Q H [P SBIR D OMKRBIIE GHAUSIRY Z RXTS EH
S FRVHIDGHEZ HORXQG-G DOW\DBMHZ W SIONIHIBSDUDQG P XVARYW

LV D MDD |RP H3 AKHP LEDOHBP HOARUFRP SRXQG KDYLQ) D GH LQWM AKHP LFDDARP SRIMRQ QG X\XDm D
FKOLTAMIMIE FY B0 R P

LV DDMICRAXUHIH LQURANVRAROR RHRUP RIHP HED IHBQ) P LGHDY

DUH \WWH | CRRLY \KDAD TXOW LHG SHYRQ P XVACSS® R , QAFDMS DQG 0 HDXUHG 0 LGHIDDS HRXUFAHY DOG WHD
HYDODM LQ REH\R HABEQK HRGERP IF ICHMN R 0 [CHIDS HAYH/ $ TXOILHG SHIRQ P XWACSSO DOG
HYDODM P RAI\ LQ) | CRARY \R FRHW0 HOWUHG DG , QAFDAG 0 LGHID5 HRXUAHY R 3URYHD DG 3UREDED
0 LGHID 5 HHYHY 7KHH IDARY LGFXGH BXAWDH CRVUIAXIRKG \R PIQQ) SURHMQ) P HEEXUJLFDD
LQUDAKRAMH HRQRP LF P ONHMY 3000 HYURGP HQBOARP SIOGFH SOV GHIRIDIRYY RUDIUHP HOVZ W
GFDOIQAYIGOY RUJURXSY DG JRYHCP HEDI CRRLY 7 KH QP BHJ WSH D05 \GHALLF FKOIRMIMWFY R \WH
P RAI\ Q) | CARLY DSSIHG Z LODGHHWOU® EH D IXQANRQ R DQG GHBHIG XSRQ WH P LGHIID P LGH SURSHW RU
SIRVIRW

LWVWDNDYR DIHRBILF | RUP DNRQ RUMBKRMUH \WDNDSSHLY DARH\KUOFHR  \WH( DWW

LVD3WHIP LD ( FRORP LE$ WHWP HWBHIRP HEXQaHUL $ 3UHIP LQDY ( FRQRP LF$ WHAP HQAYD
VMG RKHUWDD D SHHDIEDY WG RUIHMEDN WG ZKIFK [FOGY DQ HRERP IF DIOMY R \KH

SRMNOYICHON R P LGHDOARXUAHY

1V DQ LQAYIGKDOZ KR LV D P LGHIDIGEMY  SUR HWREO0Z W DAGDWAILYH\ HOY R UHBYDQAH SHIHIFH LO \WH
WSHR P LGHIT DIRQDIGWSHR G-ERIVKQGHUFRUGH DIRQ DG LOWHVGHAL LE WSHR' DRIV WDASHYRQLY
XQEHWENG) ROEHDD R \WH U MABQAVDE LY DQHDILEGIP HP EHURUCFHOFHIQIRRGWIAQ) R DUFRIQ] HG
SUR HMRCDOR D] DARQ DAKHUP HWH\MKQFDOUWERYYKP P DY LVSUHEIHG $ GAWRID DWILG SDW [P
FRPSUMQ) PLQQ) H SHW \KFK D/ SUR HMRIOJIHRBIMV RUP IQQ) HILGHY PD GDM DQG MJQ \WH
\WKQFDOBERWAHP P Y LOMWOGR  DQGZ MWRWIP Q) IWHP SR HH P HP BHURURKHUD LIDMG SHYIRQZ KR
SUBDHGWH\WAKQFDOWSRWWAP P DY $ ORUH HIMGWRD/D34 37

WVWHSIRFHWE, Z KLIFK OB/ AMMIBHG DVDUAKXOR P LGHDOH STRIDIRQ QG H WIRIRQ LR DHP RAILHG
R \KSSRWEHHADD@QG XVH 5 HROP DARQ CAMMW PD LGFOGH \WH WP RYDDR EXLGBQIV HIXSP HOW
P OFKIGHY DG RMHUSK\ MFDOWP COQVR P LQQ) CRMYMEY FRAUHR \BOQIV WRUIIH | CROWY GOFK SO/
DOGRKHUIHDMUBY DOGFRORXUQ) FRYHUQ) DOGUH YHIHBMRQR Z DAMURAN DQG RKHUAMMUIBHG DD/

LV\KH SIRFHWE. Z KIFK DDXAUHY DI HAMG B P LGHIIOH \WRARQ CRRYMY DUH WHDMS LQ DO H 1 RV UMD \WH
FRIFHMDMRQ R SUH GHMP LGHE FKHP LFDY LQ \KH DTXU HUWR SIHP 1QQ) GYHY RU Ll CSSIRYHG B\ DSSOAED
JRYHIP HQNHIAHY \R DFRFHMDMRQWWDAKXSSRIWDSUH P LQQ) FOWR XVHVKAK Dy LGBXMDCRUDYHIRAN

VDK (DMID WDARAMH P HETF HBP HOAR DRPIEQP B 8 WP IQIWSXHIRP LVDKHDA
P HED ,W\ER SUCHSIODRRSH/DHS ~ DG8 R ZKIFK8  LVWHGQHAY FRP SRHOWRUWH
QFBDUIXHOR FOI + RZ HYHJ 3 XUDXP " XVHG LQ KLY DOXOOU BRI HY VR WXUDQXP  RAR[ LGH DOR FDIBG
38 2 * DOGLVSIROAHGIURP XUIQXP GHBRMW , VWW\RHP RINIRMYHD WIG-GXUIQXP HDAWGFRP P RAW 2 XU
RSHIDMRY/SURSFHDQG\KIS 3\ HIBZ FONH ZKIFKWSLIFOD FRQEEQY \R 8 2 B\ ZHIKW
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8 DQXP FREAHDAM LVD\ HIBZ MK \R\ HIBZ BLRZ Q\K SRZ GHURBBIGHS | URP \WHFKHP LFDCBURAHMQ) R XUDQXP EHDUQY P DMUDD
8P ARFHMDMWIFD FRQEQY W 8 2 B ZHIKWS WP FRFHMDMLYDBR UHHWGWR
Dv2\ HIBZ FONH

82 LV D WIQELS FKHP LEDDIRIP XD FRP P RID XWHG R H SUAW \WH OMIDIRP R XUDXP P LCHDT DIRY 8

WBUAHON XUDQXP DOG2 USUAWHONRVJIHD 8 2 LV ARQEIGHS LQ 3\ HIBZ FONH  RUSXUDQXP  FRGAHQADM
OFFRQMY IRJ R B ZHIKW
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/4 / DQG4A XDDW' LYIMRQR WH: \RPIQ) ' HEDWY HQAR ( QVURQP HQD! XDIW

17 / RQY WP D/UHDMAREQY \WMP SUAQ) LQWHXIDQXP P DNV

PJ/ 0 [P SHUOWH

007 0 0DQO LCHBYY HIG GDMGZ MQRXAU RWAR UHHN 3URMRANV WHDW INGHYDMQ @ \ RP LY
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1(3% 8 6 1 DMRDO QMURP HABOBRIA $ FW
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159 1 HABDT OEG1 YDOH

3($ SUHIP LY ( FRQRP LF$ \WHAP HOASHUL

3),& 3DWLYH) RIHIQ, QMR H&RP SO

43 4 XDNHG3HIRY DVGHIGHELO6 .

585$ 8 6 5HRXUHERQHYDIRQDOGES HRYHY $ FW

52 5 HHYH2 WP RV
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6( & 8 6 6HXUMIV( [ FKDQIH&RP P IMRD

6. S5HIXDMRQ6 . 6XESDW 30 RGHAQ] DIRQR 3URSHW' WFRAXUHIRU0 1QQJ 5 HINMANDQN

756 7HKQFDE FBRWBXP P O DVGHLQHGLO6 .

76; 7RIRQR 6\RAN( [ FKDQIH

82 $ WBDEG FKHP LFDDI RP XD FRP P RQD XVHG\R H SUAW \WH QDMIDDIRP R XUDQXP P LCHIDT] DARD 8 WBAHOIVXIDQXP DOG 2
WBIAHQVR \ JH

8,& 8 QAHJURXQG, QURNRQ&RQURXQGHMHS 6 60H' WONGQI : DA FW

853 S \RPLQ 8 WDQXP 5HRYHY 3WRIUP : ' (4 SRIUP QP HIRUS JUHP HW\BM3URIUP DBSURYHE DQGH | HAH6EHBWP BHU

86): 6 8 6 ) \VKDQG: LGNHEHYH

D (4 C\RPLQ) ' HEOWW HOAR ( QLRGP HQBD4 XDMW DG LW YDURXY GYIMRYY / 4"/ DG4 XDOW' LYIMRQ 853 8 WDQXP 5 HRYHY
3RIUP : 4' : DMMXDDW' LYMRQ DQG$4' $ U4 XDDW' LYIMRQ

DR : \RPIQ) * CPHDQG) K" HBOMWY HQWV

4 : DMAXDDW' IMMROR WH: \ RPLQ) " HSDWW HQAR (| QMURP HRMDA XDDW/
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0 HMF, P SHIDOS RQMHMRQ 7 DE®!

7 KHLP SHIDCHTXYDBOVR WHP HMF XQWR' P HDUWXUHP HAXVHGLQWKLY DQOXBO-ESRVWIHDY I RTRZ V

P SHIDD HDKWH 0 HMF8 QW 0 HMF8 QW P SHIDD HDXWH
TRV KHRDLA KFREA TR
SRXQBY NP NERIEP V SRXG
P LBV NP HAL NP HMY P LG
IHWV PHM P HMY IRRW
KRR/ WOH WOV KRR
JDIRY fonT QuV JDIR)

5 FBRUMY & XUHRA

$ @OP RXQN 1O \MY DIXOOU-ERWDH H SUAKHG LQ 8 QWG 6\DMY 8 6 GRIDLY XQBW RKHZ VA LQAFDAG 7KH ) LQDRDOG\IAP HON DUH SUMVHORG 1Q
CFFRUEDFHZ LW CFFRXQIY SUGASBVIHHID CFRF-BMGLOWHS QUMGE\BM/R $ P HIFD 386 * $$3°

/ DG’ HFUSWRY

5 HHHFHV QWY DOQXCO- SRR GG GAAUSIRYVE. WZ QKIS WDQIH DYGRUMAAIRQ DUHEDHGROWHS 6 3XEQF/ DG6XYH 6\ VP DOG U HAR\KH
61[ W3UGASD0D HIAR

, QWY DO SRWXQIBWRKHZ VHQRMS Z HURXQGDESUR LP DMIFUDIHARWHGQHDHAW
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3$57,
WPV DG 9%B6,1(66$1' 3523(57,(6
2 YHMHZ DQG & RUBRIDMEWKRNUH

,GFRERDAM RQ 0 DK ZH DH HIDIHG 1Q XIQXP PIQQ) WFRYHY DQG SIRFHMQ) RV LGFOAQ) WH CFDAMMRY H SRDIRY
GHYHESP HQADQG RSHIMRQ R XUIQXP P IGHIDSURSHWY IQWH 8 6 7KURKIK RXU: \ RPLQ) RSHIDIY \MEMGDY / RMEUHN ,65 // & ZHB-IDD
RSHIDARQR RXUI LLUNQMYY BFRYHY XUDQXP | DAV DARKU! RI&UHN 3URVIPNG 8 U( GHJ\ 1V DFRUSRIDINRQ FRQIMXHS XQEHMH & DD Y6MCHN
&R SR DIRQ/$PNRQS XIXW 2 XUFRP P RQ\KOU/ DH QMG RQ\WH1 < 6( $ P HIFDDXQGHUMWHW PER?85* © DOGROWH76; XQEUWHM P ERO
3g5(

) RBZ 1Q) RAUGHRMRQLQ' HRHP BHJ \RUP SXS/ RW&UHN SURGRNRQWR FRP P HIADOBYHY UHDMMG R RAUNDBY FRP P W HQV Z HFAEBMUWHG

SRXQB/XIQXP R LGH 38 2~ DARXU RWEUHN STIDAD . H\RG SRXQB/8 2 1Q  IURP H MY LOMHQRY 7 KHH\VOBYZ HIHRXUI LIV
\DBVR SIRGEHGS 2 MGH XU ZHBMUG SRXQB/8 2 DUGAXP P HGOGSIANIHG SRXQB/8 2 DARXU RWARUHN
SOOM H\RG SRXE/8 2 10 IR RXU RWARUHHN SURSAIRQ DG \RXUAHVR QRO SURGE-GIOMDRY ' XU ZHFBMUG

SRXQB/8 2 DOOGGXP P H5 D06 STANDIHG SRX@B/8 2 DARXU/ RUMEUHN STQN: H\RG SRX®B/8 2 10 IURP RXUI RIM&UHN

SIRGAIRIDG\RUAHVR QRQ SIRGAHGLQYHIRY

© HOWHDD® H SERDIRQEIHIMKH D/ARDAMP 1V CHIGHEXQEU EHFDXAHZ HKDYHQRAMEEDKHSE SURYHD RUSURECE®! P LGHDOAHYHAKURXIK

WHFRP SPUWRQR DSUH I HDMELOW RUIHDIELOW VMG 1RUDQ R RXUXUDQXP . SURWFW $ VD UAXOVDQE HYHRWRXIK Z HFRP P HFHG UHRYHY R XUDQXP DV
RXU/ RWARUHHN 3URVANGQ Z HUP DQFRDWI IH3 DY DQH SERDIRQ WD H IMWXHUDQG Z LOFRQMMHR WP 0Q DR H SEUDNRQ WD H WKHIXQADKAK WP H

DVSIRYHDRUSURECE®1P LGHDOAHYH/ KDYHEHHQHABEDKHG

;. HOHHYDIHG IO XDQXP UFRYHY DOG SURRHMQ) RSHIDIRYY DG WH H SEUDR | RUDQG GYHBSP HUAR XUDQXP P LGHIOSURSHWAY 8 DX | XHY
FOUERQ | UHH HP LWIRQ | UHQFBDUSRZ HUZ KLFK LVDFBOQ FRWAH I HALYH DOGUHITEGH RP R HBRMFDOSRZ HJ 1 XFBOUSRZ HULYHIP DAG\R SURYLGHP RUH
WD R OWH FOUERQIWH HPRMAW LQ\WH 8 6 DG CBSUR LP DAD R FOUERQ | W+ HPRMAW Z REZ IGH $V D XIQXP SROAHJ ZH DK
DGYDORQ) WHIQMMWR FOOQHHI\ \WHIE FROMEXNY LQSRMYHZ D VR DEIHNWHFKDEMIH/R JGEDCRIP DMAKOQIH

8U(HI\ KDV RHAWPWZ KRD RZGHG\WEMADY 8 U( GHI\ 86$ ,(F *8U(QHJ\ 86$° DFRPSIQ LOFRSRDMG XQGUWH@Z VR \WH 6\BM R
&RRIER ,\WO/RIIFVIQ: \ RP Q) DQG&RRIER DQGKDYHP SBR HVIQERK B

8U( GHJ\ 86%$ KD/WUHZ KRD RZ GHEMEMADUH / RWEWHN, 65 // & DIP MGIEOYFRP S |RP HEXQHMHOZ VR WHE\BIMR : \ RPLQJ \R
KR DG RSH.DM RXU/ RUAEUHHN 3URMPADQG FHYBIO RAHUR RXU/ RIAGUHHN SURSHWAYDQG DIV 1) 8 : \RPLQ) // & 31)8 : \RPIQY' DIPLMG
QCHONV FRP SIQ |RP HEXQ@EMWHOZ VR WHE\BMR : \ RP Q) Z KUK DAWDVRXUMQGKRMQ) DOGH SERDMRQHMYW DOG3DM LQGHU0 LGH/&RSRDIRY
23DMIQEH) DFRP S LGFRERDAG XQ@G-UWH @Z VR WHB\BMR ' HIZ DiH Z KIFK KRGV [P RY RKHJDAHN RXUBKIWLB %DIQ DG/ XN 0 F
SIRSHWA/LO: \ RPIQY
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&XUWHM® DG DNV HAHP BHU RXU SUCASCOGUHAADQG LQAUHRAKEMADUH/ DQG D LADMS HMMWY DG \WH MUMGRNRYY LQ Z KIFK WH Z HH
LGFRERIDAGRURIOG] H3 DUHDVIRTBZ V

2 XUZKRD RZH5/ RIM&UHN 3URMRNIQ 6Z HHE DMUSRXQINV : \ RP LQJ LV RXUI@IKLS | LXASURSHWY 7 KH SURMRAKDY BHH I X@ SHIP IWHG DG CRHQHS
MAH2 RREHD : HUHFHYHG RSHIDNRCBCCSSUIRYDO URP WH8 6 1 XFBDUS HIXOMRY &RP P IMIRQ 315&" DG WHMG SURGARWNRQ RSHIDNRQ LR
LO$ XIXWV 2 XUIIWNDBVR /| RW&UHN SURGARWRQZ HIHP DAHIQ' HRHP BHU

) URP FRP PHFP HOAR RSHIDIRQYY XQID ZH KOG P XQEBI WP XUIP OBV DIHP HOVIQ SOFHZ W 8 6 XDV | RUWH\OBIR / RME&UHN
SURGAMRQRIRKH HIBZ FONHSIRSENDNRQURMSUAQ) : HARP SBMGRULWODBVARQMFVI)  ZKHOZ H\RD SRX/8 2 : HAG
RWPDNHDQ \DBVR 8 2 LOMHIRY 1O : H\R® SRXQB/8 2 \RWHS 6 ' FEDWHOMWR (QHU\ 3' 2( 1 DARIOL XFOOUBHRXUM
$CPIQWIDIRY 31168 1Q-DOMY DV/DSOWR WHODIRDOWP HWHYHSIRIUP $ VIQERFDMSOERYH |RTZ LQ) DUP S XS GAMRQ Z HEHIID
HIQ) LOR QG O RABHG\DBY DI BHP HQVIQ

BKILBY YDMQ RXURKHUP DAMIDOSURSHYY DG VHRQG | MIVKLS SLRWAMYRHR \WH DWHVZ HOFTXUWHG DVDSOWR RAUCFDXAMMWROR 3DMLQEHUIQ

© HDOR DFTXLUHG DEAWH KIRUIFDOI HRERI LFDODQG HILGHHIQY GDID | RUWH SURVIPALQ \WDADFTXMMRY ' XU ZHFRP SBIMG D GU@SIRIUP R D
@P MWMGQP BHUR FROLLP DRY KRBV\R FRP SBIMDDL, P LCHIOWARXUFHHAP DMZ KIFK Z D/UHBDHGLOS XIXW  \MEVHIXHQ® D01,

3UHIP LDV ( FRQRP LE$ WHAP HIWRUBKLLB! %DUQZ DvFRP SBIAMGLO- DM 6HH2 BKLLBY 9DMQ, 65 8 LIDQXP 3 LRVIFVG . 5HERW BHBZ

Q' HPEU RXU CBSIFDARYY |RU D SHIP IWDQG @FHQH \R P LCH DABKWB %DMQ Z HIH \XEP WG VR \WH 6\BIM R : \RPLQJ ' HSOWW HWR
( QVLRP HQDA XODW 3: ' (47 7KH: \RPLQ) 8 WQXP SHRYHY 3UWRIUP 3853 LWKHERXUVRXUAH P DAUDOTAHHDQGWH/ DQG4 XODW'  IIMRQ
34" KHG\WHSHP IWR P LCHIRUBKLB %DUQLQ * HURHYHS CSSURYDY | RAWH SURUPWURP \KHS 6 96X R / DGO DOIHP HQWR% 0 °

1Q 7KHHRUH DIDP DU DAKRL DNRQ/ VR FROMKRADQG RSHIDM DAGKLL®! %DMQ KDYH BHHD UFHYHS & ROWMKRNRY DQG GHYHERSP HOADAKH \IWM
LFOAQ) FROMKANROR \WHVDMIM SOQMYZ HODGYDGRHSE DG Z HSTIQWR FRP P HIHSURGANRQ DG ARP P MWRQGKLG! YDMQRSHIMRY/LQ

© HPXUWH® KDYHP XGM HIUNDBY DIUHP HQVIRUGHIYHY R DEDH TXOQMY QLG BHEZHHD DG SRXQB/8 2 DA IR
WURKIK 2 XUDJWHP HQV DOR SIRYLCH | RUGHIVHY R SRXQ@/8 2 IQHFKR DG ZIW SRMED| CEAWRIORRP P WW HQV | URP
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© HXWMY HIQVW BFRYHY 3,65 R WHXUIQXP DV RWAUHN DOG Z LOGR \R DARKHUSUIRWRN Z KHIHWLY LV SRME® LFOQQ) 6KUBI %DIQ 7KH, 65
WRKQTXHLYHP SR HELOXWIEXP H \WERNRQ EHFDXVHIMDTBZ V| RUD BZ HUFRWDQG H I HAHUBFRYHY R URT URQAP LGHIDT DARD 7KH, 65 WRKQTXHGRY
CRAGTXUA WH LOXDEIMRQ R \BIAQIV | CAMNY RUMIQULFDQAVKUORH GMMEDGRH 7KLY BFRYHY P HARG XM HY LQWRNRY Z HIY \R LQARGFH D P LQQY
VROMRY FDEBG @ LYLDQMOQR \KHP LCHIDT H3] RGH 7 KH T LYLDQAY P DEHR - QDXUDDI URXQEZ DMJI RWILHG Z W R\ JHD DVDQR] 1A HJDQG FOERQGR LGH
IRUS+ FRQARODOGP D LGFOGH \WHDEAWROR \RAXP ELFIUERIDM DY DARP SOf LQJ DIHQWV7 KHFRP SBf 1Q) JHIAERQG/Z W \KHXUIDQXP \RIRP XUIQ O
FOUERIDM Z KLFK LV KLIK® VROEB! 7 KHAWRYHS XU OFDLERDM LV AKHD UHFRYHBG \WURKI K DVHIHY R SURGAIRQ Z HIY DG SISHEWR D SURFHMQ) STV
Z KHH WH XUDQ OFDUERCDM LY WP RYHG 1URP WH VROMRQ XMQ) IRQ H FKOQIH 3,; DG FOBMUHG RQ WMOQ ARQEIGHS Z WIQ WH ,;  FROP Q/ 7KH
JURXQEZ DRULY UH I RWLHG Z W \WH R 1G] HUDQG SRAME®D \WH FRP SBf LQ) DIHIADQG VHOAEDAN \R \KH Z HIDLIHG \R UHFRYHUDCAUREIOXIQXP  $ \P DD
YROP HR Z DMJ FOIGEGHS LVSHP DHO® WP RYHGIURP \WH LYLDQWVEZ. \R FUDMOQLYY DUBIURXQEZ DRUIWDEHOAS WYHYHRP RV 352 SURFHW
LV XM HE VR P LQIP 1] H\KH Z DAMZ DRUMHP  JHHIDAG %AUCH I URP WH52 SURFHW Ll X\VHG DQGEGHE DHAVSRHGR B PHIQVR LOWRNRDLOR GH5
AVSROZ HWY ( DK Z HIIHGLYP DEHXS R P XASBIJURKSIQIVR LOMRNRQ DQG SURGANRD Z HIY LQABIEBI LQ SONQ/\R ROWP L] HWHDWOZ HB R 100G
WURAIK \WHXUDQXP G-BRIW

2 XUl R UHHN SURFHWICQ) | CROW LGFXGHY DIDAURAW| RAWH FOSMUH FRIFHOADIRY GY 1 DOGSOANDILQY R XUDQXP \ HIBZ FONHI RUGHIVHY LQR\DBY
2 XUSURFHMQY | CROW 1Q DEAWR) R WH ,;  ALUPWIGROXGHY SIRFHWQ) WELQY Z 1\ HSCLDM HDMRY SUHALSIVIIRY |LGMUSUAN DQG GY 1) AW \KLY
FROADIV Z W FHIEIQ RMHUXUIDP LQ VWY UHFRYHY | DMWY Z KIFK RSHIDM FESXUH SOQVRI®  DQG UHD RQ DIUH-P HON Z W RMHJSURGFHY | RUWH
QWK GYLQ) DG SCADILQ) R WHU\ HIRZ FONH HIG SIRGEW $ GAWRID D URLDARY ALPAWCFOAQ) DD52 XQWZ DY LOXBIBEG GUQ LQWD
FROMKAIRQ R/ RW&UHHN VR FRP SN JURXQEZ DM UMWRLDIR) RIFH P LQQY LY FRP SBWM DG LY EHQI XWHG 1O FRMQRNRD Z WK RAUEDN 9 WHIR HOW
W AP

2 XU INMOAKLHYHP HQAMQ UHSXAQ) Z DA FRQAKP SWRQ DAV RWAEUHHN Z DV WWH LP SOP HABRRQ R D &DW 9 \WHDF HOAK WP 1Q 8 QEUWHS &
SRILP D&MV 9 UMK LGFOGH Z DMJ\WHDR HADQG LQWANRY R \WH FOOD Z DAJIQR D WKDIRZ |RP DIRQ Z KHH IMFDD EH CAFHAHG B XU
JHHDIRY/ 6LGFHLP SBP HQBRQR WHEMN9 X WP WHIHHDNRQR Z DI DAMIGUQ) SIRGANRQKDYEHQUHBFGMIQULEDQ® 7R IXUKHIUGEH
Z DAUFRQMP SIRQ DG HKOGHH ,; - HIHRAMWHIHY HILGHHIQ) Z RIN KDV SURIUAHG | RUD | LOWDANRQ DQG Z DAMZ DMJWHDA HQNCAMN Z KIFK Z H STIQ\R
FROIIKPNLQ D\WJCGHEIGE GALIQZ RIN LV FRP SBIM 7KHW WP DV SOQCHS Z L@DIRZ. | RUP RUHH I HAMH XVH R PXUMHOADGG | XWMUH GH-5 GASRID
ZHYZ RINGQ LOFRMGANRDZ W \KHEDWO Z DAUWA O X WP Z KU1 SBHYLQ) SBHARXYZ DMUBARXUAHY 2 XUIRDOWVR | XUKHUUHSFHZ DI DU
JHHDARQE DABDXIQDEAWRID

7 KH HDANRQ ALLRWKH | LOWARES DIV, ; LV XM HG R QU HUWH XUDQP TURP WH,;  UAQ R HDMRQ \BICNY DG FRGAHQADAM \WH XUDXP \R WKH SRIQNV
ZKHHIWY BB, |ROWHGH WBKDHR SURFHMQ) 7 KH UAXENY UFK HOXDOM LY 0 DIXHRXY VROWMRY FRQEIQQ) XU OFOLERDM \DOVQG\RAXP FOUERCDAM
DOGRNVRXP EFDMERIDM 7 KH SUHRLSIMBARQ FLUPQW RTBRZ \ \WKH HOWRQ FALURAVDOG WP RYHY WH FOUERQDM | URP \KH FRGAHQIDAG XUDQXP \ROWRO DG
FRP EGHWHXUDQXP Z W SHIR] LGHVR FUHDIM D\ HIBZ FONHRY VDWW ) LOWDNRQ DG Z DKLQ) VWKHGH VWIS 1QZ KLFK \WHVOWY 1V GDGHGLOR DI LM
SUAN Z KHIHH FHW FRQEP LGV \XFK DV FKERUGH DUH WP RYHG DQG D @UIH SRMRQ R \WWH Z DALY WP RYHG 7 KH [ LGDOWEDH RFFXWY Z KHQ \WH G-Z DMIHG
\OW LV P RYHG R D\ HIBZ FONH QY HJ Z KIFK 1 XUIHU UHBFHY WH P RAMUH FRQMOA IHTBQ) \WH ILCDOGUHG SURSAEWS HIGHS \DDE®B! \ HIBZ FONH LV
SCADIHGL) I DERQMAHOGEXP VOGWMISRAGE VOKAN VR \KHWLLEG SOV FROYHMRQ! CALOW

7 KH UARLDINRQ ALRXP D EH XM HG LQ WWH SURGANRQ Dy Z HIDDY \WH SRINP LQQ) SKDHY/R \WHRSHDIRY 7KH52 LV X\ H3 D/DSOWR RUSDW9
WA FOQ) AURAVR P LGP 1] HWHZ DXAZ DMMUP JHHDM GAUQ) SIRGAIRY 2 FHSIRSANROLY AR SOIM \WHJURXQEZ DMIP XWAEHUMRLHGAR LWSUH
PLQQ) Z DAUTXODNY RUVM FRAHOADARDY \WDAKSSRYNKH SUH P LQQI FOWR XVH 7KH | LWAKAS R UAKRLDARQ LOYRYH/ WP RYQ) D\P DDSRMRQR \WH
JURXQZ DMUDQGAVSRIQ) R IWFRP P RID NORZ QDVIURXQEZ DMMNZ HE ) RTBZ QI \Z HB \KH JURXQEZ DMLY WDAG XY LQ) 52 DOG UH LQWRMY \WH
FOORZ DMJ) LCDID \WHJIURXQEZ DMLY KRP RIHD HE DQG\VIP SBGWR HOKUHWHFBDOXS LV ARP SBIM FRIFOGQ) WHUMKRLDIRQ SURFHY

2 XU/ RIEUHN SIRFHAQ) SOIQAZ DV FROMKAMS BHILQQQ) 1Q Z W SURGERINRY RHDIRY FRPPHAQ) IQ$XIXW ) RIBZLQ) WFHSWR
P HYEP HQV\R RXUNRXUFH P DMIDOTFHAH LQ \WH QRHQUHG FCSCAW R RXU/ RWEUHHN SURFHAMQ) SDQADEBZ VIRUXS R P LARQ SRXQBV8 2

SUVHUR ZKFK XS\R  PIARQSRXQB/8 2 SH\HUPD EHSRGESG IURP / RUMEUHN Z HIDIHDY 7KH / RIMEUHN STIQADGE WH DIFFDIRQ R
UARXUAHY/\R P LGH XQW DGG UARXURH DDV Z HH GAMLIQHG \R JHIHIDAM DSSUR P DMD RHP LAIRQ SRXQB/ R SIRGAURY SHUN HIUDAFHWIQ | BZ. UDMY DG
XUDQXP FRAHMDNRQ/AKEVAAR U XORY DG CRH)HFROAWRY/

7KHH AW FEEDAW IQWHGMIQR \WH SURFHWIQ) AW R \WH ST LOMGHG W | CROBM URAH DG QRQ URAIH P DQMIDFHRQDQ SDUWFX@U
AURXIWZ IKRXWWKLQEH I SURGRNRQ RSHIDNRDOVAKHSX®V 7 KHFDBOAW Z LODOR D7 XVAR SIRFHWXUDRXP | URP
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RKHUP LCHIDCBIRWANIQSUR 1P W R/ RIMEUHN : HSDQWR SURFHWXUIDQXP BFRYHIGIURP RXUBKLLB! %DUQ3URVRADY RWAEUHNDQGP D SRUMED 1Q
WHIXMUH SRRV XUIEXP UHFRYHIGIURP RXU/ RWBRTLHUSURVIFDA RAAE N |, QWHIXMUH Z HP D DOR ARRHWR FROMEFAR \RTP LOBRHW SIRSEW
IURP RKEHUXIIXP P LGHVMWLQWHUHILRQ 7 KHGALIQSHIP LWXVAR FROGPWKHH DRIV Z KIBH RWAEHN LY SURSAQ) DG SIRFHMQ) XUDQXP DQGRU
LO\ HDW/I RTBZ LQ) / RWAE:UHHN SIRGAURQI URP Z HIDLIHTD/GAUCY | DO IDARQ TR

%HDAH Z HSDQ\R \WKLS UG-G UAMQ IR 6K %DIQWR RXU/ RMEUHN SURFHAQ) | CAAOW |RUSIRFHMQ) GY Q) DG SCANDILQ) R XUDQXP ZHOWH
EXQ@Q) R D\DMDM STON+ RZ HHJ WH 6Kt 9OMQ CFHQH DG SHP MOTRZ. | RUWH FRQMKAMRD R DI X@SURFHMQ) [CAON SIRMGQ) JWDAMJ
FROMKANRQ DG RSHIDAY |G LELOW G-SHIEQ) RQIXMUHP DUNAWFRQEMRY/

2 XUO LQHDOB LRSHIARY

YHBZ LVDP D5 \WKRZ 1Q) RXU: \ RP 1Q) SURMAN DG \WHI HRIILF EDUQVIQZ KIFK \KH  DIHEFDAMG

2 XURXUWHQMDQGSRVWRIRIQ: \RP LIQJ LKFOGY  SIRMAV 7HOR WHHSUIRWRWDHIQWH* WDW IMGHUDMQ 3* ' %6 \RPIQ LFOAQ) RUIMIWKLS
/ RM&UHN 3URVAW  HFRQUROCHD® XCBEDMAMGP 1QQ) FDP VDGWUHHE\BMR : \ RP LQJ P LCHDOBDVH/ | RUDVRBCR OSSR LP DMD RBV
DARXU RIM&UHN 3URSHWY LFOXQGEQ) WH/ RIA&UHN SHIP MDD WH?3/ RW&UHN 3URMRW R/ RIMEUHN DG FHAMQDBWAQQ) SIRMAVZ KIEK ZHUHHY
\WD// & (DWW & : HW/ & 1RW / & 6RAN DG (1 SURMANDDY FRBRALYHD Z WK \WH/ RUARUHN 3URVMAMKH 3/ RIARUHHN 3URSHW ) LYHR WH
SURVRWVDAKRH/ RWEUHHN 3 URSHWY FRQIBIQUHBRIMG P LCHDORRXUAY / RGN / & (DWW & 1 BV & 1 RWK DG/ & 6RM

2XU \RPLQ SRSHIWY LFXAQ) RAUBKILUB 9DUQ 3URMRWMREBICDSSUR P DIMD R : HKDYHRKHJQRQ P DMUBOH SERIDINRQ W H SURVRV 1O
D \RPLQ GDMGIQWH* ' % DGRXU/ XAN 0 F 3URMPAVIQWH™* D/+ Lary8 UDQXP ' IMMPW: \ RP LI 7KH/ RWA&UHHN 3URSHWW DG \WHEKWM %DUQ
SURWANIHWHRQD \® R P LCH.DOSURSHWAY/\WDAZ HG-HP \REHLQEVIGOD P DMUIBD
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2 XUP LGHDOUBARXUAHY U-BRIMG SXUMCOAR 6 . I RURXUP DMUDOSURSHWY/ RWEUHN 3URSHWY DG 6KLLB %DMQ3URMPNDUH X P D) HG KHIHDQG
AVAXWHS EHBZ DB/ RIMEUHN |65 8 DQXP 3URSHIV 6 . 0 [GHDOSHRXUAY  OOG 36K YDMQ ,65 8 WDQAXP 3URVIPNG . 0 LGHDO
5HRAUAY

SHRXUAHEXPPLDY ' HRHP B

0 FDXUG QAN QHLG
$Y BKRINV 3% 6KRIV 3% BKRIN
* DG 7RV | 3Rov | * e TRV 3RKQV | * oeH 7RV | 3RQV $\WKP HG
: \RP Q) 8 LDQIXP 3LRMFW k8 2 : : kB 2 2 ; B2| ; 3UAQ
T RVEFN 3 RFON_ DWUSIRGRIRD W
GKILBY YDMO 3 LRWEW z 5 5 =
7REO
0($685( .1 &$7( I [ [ [ [
1) (55C | [ [ [ [

1 RN SBDHDIRVHHQRM/UHDMS\R HIFK R \WHP LCHIDOWHRXUAH\XP P DY \BEGVEHDZ | RAMH/ RWRUHN 3URSHWY DQG\WWHE KL YDIQ3URUAW

6XP R 0 HDXUHGDQG, QAFDAG\RVOESRXQE/P D RATGG\R\WH UHBRIWG\REDGHR LRXQEQ)

7EGIKRZ VUARXUAVEDHGRQDJIWGHRAR | R 8 2 DGDJWEH] WIFNHVAARIR  *7

0 LOHDOSIRAHAMQ) WAV \KDAKDYH EHHQ FROGXAMS KIMRUFDD) D0GE WH&RP S LGAFDMWDAHFRYHY \KRXG EHDARUCERAW — ZKIFK LV
FROUMMAZ LW LGN \WEQEDLGY 5 HARYHY DAY RWEUHN R GDMKDYH AHHE-G\WHLQBAMY WEEDGR

0 HDXUG , QAFDAG OQG, QHWG Z KHHHMP DAG 0 LGHIDOS FRUAH/DVGH LGHGLO6

5 FRXUAHY \HATR W CERYH DU UHBRWG \WURKIK 1 RYHP EHU IRU/ RUARUHHN DG 6K %DIQ Z WK / RIMEUHN SIRGAIR) UFRAGG
WRAIK' HHP BHU

$ @UBRWGUARUAYRFRXUEHBZ \WH\WBIF Z DAUNIEGIDY R UHHN DG EHBZ \WHKIRLIFDO SUH P LQQ) WIAF Z DMAMEGID/SKLUB %DIQ
TKIRAIK' HHPBU P LARQSRX/8 2 KDHEHDSUIRGE-GIURP \WH/ RWEUHN3URMAN - + RUJ RQ

0 LOHDOHRXFHKDADHGRAP [GHIOUAHYH/GR RAKDYHG-P ROMDMS HFRGRP LF YICELOW

9 DUCE®! SUAQ) IRJHIK EDHG XSRQ SIRMAIRY/ R P DINHADOMV DOG L[QBMY  H SHW DQG DAXP SWRQY | RURSHIDNRQY DAMHIFK SURSHW
LFOAQ) \DBVFRQMRN DHDAKRZ Q DOG\AWRW LO\WHUASHRARYHS . , QUDCE WHKP HOV

0 LGH.DD] DIRQ DARXUXUIDQXP SURSHWAVIQ: \ RP QY WSLFDID RFFXY DAG-BW! DQG GRY QRARXRURS 7KHHRM LQYHAMDIRQ R WH P LGH.IT] DARQ LV
OFFRP SOKHG B\ QA DG WHDWG VP SO DG @IILQY SIRAHBWY : HP DQEQWIIEDG/\R URAMHD FOIEDMRUGIILQ) WRY 05 UITXLUHMP LOU
WG/ R RUGIILQ FROMRRY DOG XWI] H HWEEDAKHS TXODWY FROMROSURFHEKUAY | RUVP S FRIBRNRD DG GHEIGG GUJILQY) R GUODRWIV B
&RP S0 JHRRILMNVR JDQ DO XGEHMIAQ) R UL FROGURYYZ WO KRAWDIBARGHY 7 KHVHRXUMY DOG FROARY RYHUWH SUHSOUDIRQ R \CP SBV GG
DOOWDOSURAHOUY DLV WSIFIOIP RY 8 6 XUDQXP LGBMY SUR BRI , QWD WH FRQNRY LKHHONQWWH FOBXDWROR P IGHDOUARXUFH/RFH
WH ALY REBCHS DG D0 HG DHUHFRIQ] HG SUR HUMRIDOWEEDG D5 RXUP HERG/KDYHURAMHD EHHD DARKHGDOG YHULLHGE, \MLLG SO TXO LHG
SUR HMRDYWURKIK WHSU-SOUDNROR . RANMFKQFDOBERW

/ RM&UHN3 LRSHIVE * UDW IMGHIOMOQ © \RP LQY

. HOFTXUGWH/ REUHNSURMANIIDL)  / RIRUHNLVIQWH* ' % : \RPLQ) 7KHSHP MDFDR \WH/ RIEUHN 3URMPNVRYHY CRUY

KRB ARPSIMQ)  GGHPIQQ) FOIP VOQGRHEBMR : \ RPLQ) P LGHIOBDHHANRY 5 HILROCDFAHN UHIHY DB RWH FOMYHD RQH LMY SXEQF

URDB/DQGKLIKZ D V 7 KHEFDODG W LR COMIQSRMROCHE RN FROIMVR SUP DY VHARQE  GFOCDQGXQP SRYHGURIDY ' WHANTFFHWAR/ RIAEUHN

VP OG0 RQWER FURZ Q DQG AWKHGE JUDYHOSDYHS CRRHW URDGY VR \WH SURFHAQ) SOIQAV2 GHURDG HIMY I URP \KHZ HIWURP 6Z HHE DAMUSRXQIV5RIG 1
© P \MWU&URR\V* [55R0G \WHRKHUHOMY/IURP WHHDWR | 6RRHUS RDGZ KIFK LVFRQARTBGE. \WHY4 0
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2QDZIGUEDIY [RP SRSXDIRY AHOMY \WH/ RWABUHN SURSHW DWD LV \HYHG B DD, QMMWEM + LUKZD ,QMWBM D86 +LIKZD 86
T \RPLQ) \\BM URAMY 65 DG \RYOLRO GFOOFRXQN RDBY DUG % 0 URDBY 7KH QGHOAMOLERANR / RGN LV &DSHI1 DARD &RXQW
, QMEDIRIDS LLSRWEFDME MWCR W DOGZ HAWR &DSHIYRN/ DLIP IHDQGS [¥ QQVKDYHWP DEBUUIIRQDOOLERW

7 KH EDVE LQ UDIKRMUH SRZ HU Z DU DQG WIQSRMBIRY GHHADY R \XSSRWRXU, 65 RSHIDIRQ LY GFDMS Z \WQ UDRIEG! SUR P LW * HHDD WH
SUR P W R / RWA&UHN VR SDYHE URDGYLY EHCH LADDZ, LW UASHRAR WEQSRMIMRQ R HNXLSP HIMKSSIH/ SHYRIGHIDNG SIRGAWR DG | URP \WH SURSHW
( [ MY UHILRCDORYHKHDG HPRMFDOVAYLFH LY DI GHG LQ D QRN \R VRXK GLUHANRD DR \WH Z HAMQ ERXQEY R WH/ R UHN 3URWPANS Q RYHIKHIG
SRZ HJQCH CSSW LP DMY IR P LGVIQ BN Z D/ FROXMKANG\R BUQ) SRZ HJIURP \KHH LMY 30ALLLF 3RZ HUQCHWR \WH/ RI&UHN SDQV3RZ HUGIRSY
KDYHEHHQP DEHR \WHSURSH DG AMUEXAG\R WH SDQAR | LFHY Z HIDHTDY DG RKHUI CAOMY $ GAMRIDOSRZ HIGIRSVZ L@EHLQNIEBE DvZ HARQMH
VRH SDQGWHZ HIDHTS RSHIDARYY

7KH/ RW&UWHHN 3URSHW LV GFDME DVVKRZ QKHH

3URGAIRY2 SHDIRY/

) RIBZ Q) UFHSWR \WHI LQDOBIXODRY DAKRU DARQIQ2 AREHU Z HFRP P HIFHG FROMKAIRQ DY RIAEUHN & ROWMKRNRQ LGFOGHG \KH SOQWVTRON
DOG RILFHEXQ) IOMTDAR) R DEDSURFHN HIXLSP HWIQABEDARD R \&R CFRHW UG/ DEAMRIDOSRZ HJMHY DG GRS M/ GH5 QVSRIOZ HY
FROMKAIROR iR KREQ) SRIB/ DP XAYSXERHZ DHRAH I CADN DIGCUDKHGEXMQ) QS XIXWY  Z HUFHYHE RSHIDIRODSSURYDO URP \WH
15& DOGFRP P HFHG SURSANRQRSHIMR)Y 6HHDOR QVAXAWRQR WHRSHIDMRIDCP HNRGY/XVHE DA RIAEUHN CERYH XQGHLE 90MGHNDQG3 URSHIMY

) RIBZ Q) \HYHIDD\ HOW R \MFFHM XOSURSAIRY RSHIDIRYY DG SHUMAMMSRRU P DWARAWRY, EHILQRQ) 1Q 4 ZHUBARE SIRGAIRY
RSHIMRY/ DG 1O KOG R (RP LDDSIRGANRY DV RIMEUHN Q' HAHP BHU DUP S XS GAMRQ Z DV P OGH R UMD/ RMEUHN \R
FRP P HUA DOBYHOBUIRGAIRQ RSHIMRYY
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7 KHSRGARNRQDY RW&UWHN | RUWHSDWAKUHH\ HOY/ LVVHWVRWY KHH

3RXQGV8 2 | [
&CBMUHG
" UWPPHS
B6KISSHS 2
$ W HUHG DOZ HIY VR \KSSRWWIKH RILCDD SOIQCHS KHIGUKRARY 3++V 1Q0 ICH8 QW 30 8 * KDYH BHH FRP SBIMG DOG RSHDAG © H
| RIXVHS RAUGHYHESP HOAGUIAIY GAUQ) WH\HUIQO0 8 3KDH  ZKIFK LV EHQ) BIRKIKWRIICH LQ IRUUBHFRYHY 1URP \KH LQUDOKHIGHUKRAHY
" HYHESP HZ RINLYRQIRQ) LOWHQH VBDIHE SIRGAMRQDBD 0 8 Z KIFK L/ DONASDAMG\R EHELRXIKWRIICHLQ
| RW&UHN, 65 8 LDQXP 3URSHIVG . 0 LCHDCB HRAUAHY
$ Q XSADM , QUICH WHAP HAT HRKQFDDS FSRWEXP P Y RO WH/ RIMEWHHN ,65 8 WDXP 3URSHW MG 2 7HAKQFDDS HERWRD WH / RIMEUWHHN ,65
8 WDQXP 3URSHW 6Z HHEDMIGRXQN : \RPLQ) 86$° WH3/ RWUHNS HBRW LVILGEGD/DQH KIEWR WY OQQMOWERWRY) RP . DOGSIRVIGY
WH P LGHIOUARXUAH HANP DAY DQG SUHIP LY HARGRP LF DOOMY LQUASHAAR WH/ RWASUHHN URSHWY 7KH/ RUARUHN 5 HBRWZ DV SWEIWGE, © @ &
(QIGHIQY) 7KH/ RMEWHN 5 HBRWWUH GRW WH XSEDAG P LGHIDWARXUAH HANWP DM \MURKIK 1 RYHP BHJ DQG \WH SIRGAURY RSHDIRYY DG
RSHIMRDODOG GHYHBSP HWRWWURAIK ' HAHP BHU
Q ZHARQMXHGRXUUP S XS R RSHIDIRY/ DN RMEUWHN Z 1\ DEAWRIDOGHYHESP HOAGIAY) 1Q0 8 DQG0 8 3KDH DG GHIGHDIRQ QLAY

DOGP RURUZ HIIOMEDAROLQO0 8 7KHEWMY 1Q0 8V DG JHHIM Z DVQRAQMIGHGWRH SDOGWHP LGHIDCUARXUAHY DOKRXIK D/Z DVH SHRMG
WH GHIHDNRQ GUAY 1Q0 8 GG G FRMGHIEG! DEAWRIOLQ HIHG P IGHDOUWARXIHY 7 KH FKOQIHY R WH P LGHIDDUARXUAHY 1Q RIKHU DHDY
FRQ P H5HOUMDHUHWP DAV DQG DXBZ H3\WHFDAMIRU DIROR FHABQP LAHIOARXUAHVWR EHKHIKMIHG HI 1R L HWHG\RIQBFDAGDOGI URP LQEFDAG
VRP FDKUG 5 HRXUFHY UHFRYHI-GWURXI K SURGRURQ RSHDIRQY DUHVVEMPAGI WP P HDKUBGUARXUAHY : HXM HSDPAR | GDMR 1 RYHP BHU

Z 1K BASHRAKR P DAY RXUP [GHIOURRXUAHY DV RIMEUHN \R | CAOMBM WP HY FRP SBINRQ R RXU\ HOUHJG HXP DM 7KH @XZ HNV R \WH\ HOUDH
WSLFDED D\VEZ HUGLAIQ) \WP HOHWR Z LOMIZ HDMHUFRQAURQYDGKRID V 5 HFRIAIDIROR SRXQG/UHFRYHIGLY UH GRMSD/DN HA-P BHU
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7 KHP LCHIDOWRXUADWH/ RWE UHHN 3URSHWY DHDVI RIZ V

/ RIMEUHN3URSHIV 5HRXUAHEXPPDY ' HRHP B

0 HDXUHG , QAFDMG ,QHIHG
$YJ 6KRUV $YJ 6KRUV $YJ 6KRIV
* \DeH TRV 3RXQBV * WD TRV 3RXQBV * WDCH TRV SRXQBV
3URMRW B 2 . ° B 2 ° ° B 2 . :

/ RN LHN

T AWSIROXPARQWLRKIK 2 2 2 2 2 2

7 & ( DWW

[ & 1RUN

[ & 6RW

[ &: HW
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N EEYEN
NEENEN
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1 RN

6XP R 0 HDXUHGDOG, QAFDAG\RQVDESRXQE/P D RATGG\R\WH UHBRIWG\REDGHR LRXQEQ)

F8 2 LVDPHDXUHR JIP P DIQMMW I URP DGHD SIRGENR XUIXP OUG LY RADAUHRWP FDXUP HOAR XUDQXP 1 XP HIRKVFRP SDUMRQY
R 8 2 DOGFKHP LFDCDAD VR / RWEUHN URANVEP SBV DVZ HIDVGUHFWP HDXUP HWRIJLQ) LQAFDMWDAS 2 LVDUDRIEGIQAFDRUR
WHRKHP LEDOFRFHMDIRQR  XUDQXP
7EBIKRZ VUARXUAYEDHERQDIWEHRAR | R 8 2 DOGDJWGH[ WIENHVAARIR  * 7
0 LOHDOSIRAHAMQ) WAV \KDAKDYH EHHD FROGAMS KIMRLFDED DGR WH&RP SO LQAFDMWDMHFRYHY \WKRXG EHDARUDERW — ZKIFK LV
FROUMMAZ LW LAY \WDEDLGY 5 HARYHY DAY RWAE UHN R CDMKDYH AHHE-G\WHLQBAMY WBEGR
0 HDXUG , QAFDAG DQG, QHUHG0 LCHIS HRXUAHYDYGHIGHGLOQ6 .
0 LGHDOE HRXUAHY CUHFDBXOAMS Z W G \MURKIK 1 RYHP BHU DOGUHFRYHY UHFRGAIDIRQFDBXOMMNRQAKRIK' HHP BHJ
$ @UBRWGE UARXUAH/RIFXUEHBZ \WHWEME Z DMABE®!

PLARQSRXQ/8 2 Z HHSIRSAHGIURP \KH/ RWAEUHN SURWAM - + RUJRQDVR ' HAHP BHU

0 LOHDOHRXFKDADHQRAP [GHIOUAHYH/GR RADHG-P ROMDMS HFRGRP LF YICELOW
7KHSROM UH HIHIFHI RUBARXUAHY LV LQMWY DAKH3 URSHWW

,QRUP DIRQ \KRZ Q LO\WH\BE®I CERYH P D GLIHJIURP WH GVFERXUH WXL HOV R \WH &OQDADD 6HXUMHY'S GP LOVADRLY 6HH &DXMRIDY 1 RM R
, OMIRLY&RFHOQ ' WFBRKHR 0 LGH.DCE HRXUAHY CERYH

/ RMEUHN3URSHIV 5 HRXURHODUDQRH * HRHP BHU AP SDUHGWR' HRP BHU
0 HDXUHG , QAWM ,QHIHG
$YJ B6KRIV $YJ 6KRUWV $YJ 6KRUV
* UD;H TRV 3RXQBV * WDCeH 7RV 3RXQBV > WDeH TRV 3RXQBV
3URWRWV B 2 . ° B 2 ° : HB 2 o :
[ RN&UHN 2
/ AWV SURGXPARQ WILRXIK 2 2 2 2 2 2 2
[ & (DWW 2
/&lw 2 2 2 2 2 2 2 2 2
/&GW 2 2 2 2 2 2 2 2 2
/& HW 2 2 2 2 2 2 2 2 2
(l 2 2 2 2 2 2 2 2 2
7REO 2

0($685( .1 &$7( [ I
, 1) (55(° [
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$ VAVPAHELOWH/ RUAR UHHN 5 HERWAKH HFARQRP LE DCDD MY XSRQ Z KLFK WWH P LGHDOUARXURHY Z HIHHYDOXOMS DAKP H D YDUDE®! SUFHSHISRXQGS 2
RYHARH@ HR WH/ RIEUHN3URSHW 7 KHSUAQ) | RUDQIALSDMG VOBV LQWH U SR WIQJH/| P W SHUSRXQGS 2 7KH\DBISUFH/IQWH

1 RI&UHHN 5 FSRUWWRUWKH SIRGFEHE XUDQXP  DUH EDVHG RQH MY DQG UDRIED DAXP H3 OBV FRP P LW HOV D05 FROHXY SUAQ) XMQJ DQ DD
P SBIDHIDIHR \WHSIRWAIRY/R &) \MP SUFAQ) P OHE H SHW DNADTOW

7KH/ RWASUHN 3URSHWY LGFOGH/M], ARQMXRXV3URVIRV / RINEUHN SURVIPW & ( DMBURMAN & : HWBURVPAY & 1 RUN 3URVIPW & 6RAK 3URVANDQG
(1 3URVIPWT KHI X CFHHEDOGRSHDIY / RWAEUHHN 3URVPAY FROUGHIHGWH FRUH SURVIRAZ KLO1WH RAHY DUHFRTBARYHD U HUMHG R D/\RHS GRQQ)
SURMAVLOWH/ RWA&UHHN5 HBRWZ KHS GRQQ) 3URMANZ HHOFTXUHGE, WHERP SDQ DVH SEUDIRQVILI VAR SURYLGH UARXURH/AKXSSBP HOBOR WRH
DAKRH/ RIA&UHN 3URVPAVO. RIZ HIH LQWWXID YL HG Dy \WBIOG DERGH SURVIAN EXWH SDQEHG RYHUMP H\XAK WDAVFRIBARYHD WH  UHSUAHAD FRQMXRXY
EGANR QQGOERY Z MW\KH/ RWAEUHN 3URVAW

7KHO 0QO LGHDOY HIGR \WH/ RWEHNXIIQXP G-BRIMKHE0 0 7° LVEFDMSZ MMOQWH/ RXA&UHN 3URVIPAT KH( DX LGHIDOY WG RLE(0 77 VD

\HFRQGP LHIOMHIGR MJQULFDH LQDEAWRQVRWHO 0 7 LGONIHGE) KIWRUFDOGUANY ROWH@QG/IRPLQ) / & ( DG GRRIK JHRBILFDD VP L@y
MZSS-DWAR EHDWEDDM BXVWKRHD UHIDAG WHIGIURP \WHO 0 7

7TKH 1 RUA&UHN P LGHIDOUARXURH AN DMLY EDVHSE RQ GUOED DQG DDOVH/R DSSIF LP DMY KIRUF DG PXAUHAKRBYOQGRM. P LARY
IHAAR GUAIQ) DARH/ RI&UHN 3URVIPADERGH © LW WH CFTXMMRQ R \WH/ RUA&UHHN 3URVIPAZ HCFTXLHG BRIV QG DEDOVHY UMM DSSUR LP DMD

IHHAR @B BLFHRUDFIXOMNRQR \WHSURWRACSSUR LP DAY KROWDQGZ HOYKDYHEHH GUABE DA RWEUHHN DAHWR K LOWH/ RIA&UHHN
5 HBRWS GAMRID GUAY 1RP WH$ GRQQ) 3URVAN ERK KIMRUFDODE RXUGIKDSIRIUP YV LV [GFOGHS 1Q WH P LGHIDUARXUH HAWP DM 7KLY
WBUAHQNA DOAVMRQDOGUTKRBY P IARQIHW

5HIXOWRY $XWRU] DIRQVDQG/ DQG7MBIR / RWEUHHN

%LQRQ 1O Z HFRP SBIMG DOGHHKOY  CESIFDARQY DOG UHDMMS SURFHIA/AR REBIQWH BTG SHIP WY DG TFHQAYI RAWH/ RIA&UHHN 3URMPW
R Z KUK \WH \WKUHH P RULI QL LFDQADLH D 6RXURH DQG % SURGAND DM / LFHQH IURP WH158& $ XIXW D3@QR 2 SHDMRY/Z MW WH% 0
S5HRGR ' HAMRQ 352"~ 2 AREHU DQGD3HP MGG/ IFHQHWRO LCHIURP WH: ' (4 2 AREHU 3 (4 3HPIW 7KH: ' (4 3HPIW
LFOGVWHLSSIROR 0 8 Dv/Z HOD/\WH:  LGNIHO DEHP HYBMQ LFXAQ) DSRUMYHGHMP LCDIROR WHSURMARYHP HDXUY DAKH SURMPVRARH
* DMIBDIH* URAH \DIHIURAH

SRAMUDOUMY \R \WH CFFHAMELQN R \KH HXP DAG P LGHIDWARXIH DNV RIEUHN P D LGFOGH FKOQHY 1Q WH GRLIQDIRY R WH \DIH JUROH DV DO

HYEOQHHG ROMUDMIG\S-AHVE, \WH8 6) : 6 BHFDAHWH/ RIEUHN 3URSHW @HY/Z MO DVIHIWRAH FRIHM DD DVAHIGHS B, WHE\BMR © \ RP L)
BHHAVPAWMRQEHRZ XQGHF* RYHLGP HY/B HIXOIMRYY 3 IRMARQR ( QDQHMHEDQG7KUDMIG6SHAH/  7KHARP SIQ FRQMXHRZ RINFRRHD Z W
WH: \RPLQJ * PHDQG) MK’ HEDWWHQAR: *)' ~ DQGWHY 0 \RP LMJDMLP SSRMRWKHVDIHIURAH

7KHEVBMR : \ RP Q) KDVGHYHBSHE D® AR DUDVADAD\ * \R KHS SURKMANKH\DIHJIURAHZ MQ AHMBIQ FRUHDBDYR WHWIM 7 KH/ RWARUHHN 3URSHWW
1V Z 1\MLQ D GLI QDG FRUH DD DOG LY WXV \KEMPAIR Z RIN CRAYINY FOBOEDUUAAMRNRQY SXXOQNR WH FRIH DD DM\ 300/ RUH STIDARQ G

DG RKHUGRQ RSHDMRDOEDHE DRIV RAFXURXALGHR \WHH \VFDRDOUBAMANRDY Z WL QWH FRUH DD 2 SHIDNRDOCRRYIMAY DUH GLLHIHQADY \KH 6\BIM
KDVUHFRIQ] HEWHQHHG | RUP LQQ) SURVPVR RSHIDM\ HDUURXQG Z LWRAEMXKSIIRY 7 KXV \KHIHLY QR FOBLEDUUAXIRNRD RQ SURGAIRQ OQG RSHDMRID
CRIMY 1Q SUH DESIRYHG GMMUEHS DDV Z MWMQ RXUSHIP IR P LGH 6HDRIDDMP WBANRQY DUH GRAH SHRAMS R P DMIDD 0 HAARXU STIIEHS SIRGAURD
SIRLBH

$ GANRDODANRU DARQY | URP | HEH.ID WM DQG GFDODIHIAHY | RUWH/ RIAGUHN SURUPALGFOGH © * (4 $LUAXDDWV' LYIMRQS LU4 XD 3HIP MIGG
S (4 : DMMXODNV' IYMRQ&MW, 8 QGHIURXQG, QUAIRO&RQNRD 8 & 3HIP W) RIBZ LY WHSOUJLQ) R \ERR RXUGHS QVSRICZ HIY \WHS &
SHIP IMDIBZ V/ RIMEUHN VR RSHIDMXS R WUH & DWW, LQWRNROZ HIV R P HANKH DQIALSDMS GVSRDDUBHNXLP HWIRUWHA HR WH/ RWA& UHHN 3URVIFW
7ZRR WHHWUHSHP WG GH-5 Z HIY KDYHEHHD GBI 0QG DH RSHIDARDO 7 KH( QLRGP HMBOBURMAIROS JHR 3( 38" IWKHGOQDMXUHUH HP SR
IROWH/ RWAEUHHN SURMPAT KH: * (4 VVFEDUDMOSSURYDCR WHDTXU HUUHFDWMI LEDARQLYDSOWR \KH: * (4 3HP W HOSRUFHYHGOSSIRYDO URP WH
(3% DOGWH: \ RP QY 6VBM ( QILGHHLIV2 11LFH | RUWH FROAKRNRQ DQG RSHDIRQR IR KRTEQ) SRB/DN RMEUHN $ SSIFDNRQ KDY EHHQ P DEH\R WH
% 0 IRJDWKAR ZD IRJXNHR SRMRQY/R DQH MM UIIRIDORG

Q DESIFDIRYY | RUCP HIGP HOW VR WH/ RIMEUHHN QFHOH Z HIH\XEP WG R | HEHIOUBIXDRY DIHAHY 15& OI5% 0 | RUWH GYHBSP HADG
PLQQI R WH/ & ( DVMBURWPAVTKHOY 0 IMKHGIWS2' DRI LQ) WHSTDIQ  7KH1 58 SOMASDMGLOWLY
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W2 DVDFRRSHDMY DIHA ,Q WHBVIMR : \ RPLQ) DAXP H5 WASRQUELMN IRP WH15& |RUWH UHIXDWR) R UDADNRQ O HV DAKIQXP
UHFRYHY | CAOMYONH/ RMEUHN WDADHEBDMELQ: \RPIQ) 7KH: \ RPLQ) 6\BMS WIXP 5HRYHY 3URIUP 853" DSOWR WH: ' (4 RYHIHV
WHOHMQ) SURFHW/I ROVRXUAH P DAUCOIFHQHY D/Z HODAKHRSHIDARY/R TFHOHVLQ: \ RP QI 7KHS 53 KDVG-P ROMDM\WDMNVLOM UDARQLOR \WH
RHDD ' (4 RHMIKWR XD BFRYHY WHP QHARHSIRHWR CRHOMQ) RIHYJIUDMIFRQARMER LODAKRU] DARQ/DQGRYHILIKWOGE LAXWIQ
UHBFHE FRAVIQWHTFHQMQ) SKDH 7KHS 53 WKHE DVRXUAH P DMUDDCFHQHI R/ & ( DXNQ $ORIQ Z H\KXEP W3 D @FHQH UHIHZ DO RUWH
| RIE&UHNVRXUAHP DMUDOTFHH 7 KHOPHQHUHIHZ DOV LQWP HY UYL DG ARQMAH/R SURFHHG\MURKI K \MHWWAKQFDOBYEZ. Z W8 53

$ SHP WP HYEP HQABTXHAMY) DSSURYDOWR P LGH DARH/ & ( DWABURWMIRADGG \WH UHIMG DX HUH HP SWRQ Z HIH BRI DSSIRVHG LQ 7KHDUTXDDW
SHIP IWRU/ RIMBUHN Z LODEH WYIVHG R CAFRXQA RU DEAUMRDOVKUOFH GMMUEDGRH DAWH / & ( DXMBURWAVEHWIIQ R RXUHMHJ6Z HAR DMJ&RXQIV
DSSIRYDY KDYHEHHQIP HIGHG 1 XP HIRKVZ HIBHIP LWI URP \KHE\BM( QILGHHIV2 (1 LFHZ LOEHUHTXULG

XU Z HUFHYHS DIDDAKRU DARQY | ROWH RSHDIRQR 8 QEHIURXQE , QURAIRQERMRD 8 ,& &@W9 Z HIWDN RM&UWHN DG RSHDARQR \WH
AUXWEHI DD LQ HID 7 KLV DEBZ VI ROWH RQUM UHQWANROR 1 UAK SHIP HDM LH FBDQZ DA LOR UHDAYHD \KDIBZ &DW9 Z HIY 61\MRSHDRY
XHWH52 AURXW Z KUK Z HIH LOXBEBG GAUQ) LQWIOFRQAKANRQ R \WH STIQME WHDABURFH Z DUZ DAULQR ELICH DQG SHIP HOM WP V 7 KH ELKCH
WP ARQM\R EHAVSRIGR LQWHS & &@W, GHE Z HIYZ KGIWHFBDQSHP HDMWIHP LVIQUANGLOR\KHS , & &MV Z HIY OWLHDR HWRU
WAXP 7 KHH RSHDMRDOSURAHEUAY KDYH LI QULFDQ®  HIKDGRHS Z DX DAMJFCSCAMY DAKH VW XGIP DAMD UHBAEQ) \WH LQWRIRY BTXLP HOVR RXU
&MV, G5 AR HIYOQGH WAQ) WHA HR \WRH YOOTEGI DAHN

7KURKIK RAUNKEMGADUHY/ RN, 65 // & DIB1) 8 : \RPLQ) Z HFARQAROWH | HEHDOXCEDAMG BGHP LQQ) FOIP VDQG6MBMR : \ RPLQ) P LGHDD
BDH/Z KIFK P DNHXS \WH/ RUA&UHN 3URSHWY 7 MBIVR WHP LQQ) FOIP VIV \XEMPAR WKWR SHAV SRVAMR DI DQXMDMMLE SOV FDP DOMR R DY
WH FOIP V OH P DQBIGHS 7KH P 1QQ) PV GR QRAKDYH DQ H SILDNRQ DM $ 11 LEDYIW KDYH EHHQ WP HD (106G Z W WH % 0 DQG WFREHG Z W \KH
6Z HAR DMJ&RXQN 5 HFRGHUDMXLY \R\RHSD P HOVRWH/ RUWA& UHN 3URSHW P LQQ) FOIP VR DORXO0P DQMIGFHIHAARWHYY 0 DVHABEDKHGE
Q7 IRP WP HVRWP H

7 KH B GO/ KDYHDW\ HOMP  \XEMPAR UHHZ DO ROKFFHAMYHWD\ FDAMP V 7 KHVKUCFHR  DEDAHXCEDMOAGP LQQ) FOIP VIVARURDBGE WH
% 0 DQGZ HKDYHWHUIKVWR XVHDVP XFK R \KHVKUORH DVIVGHHADY | RUH SRUIDRQOG P 1QQ) R \WHFQIP V \XEMANR FRP SIOGRHZ W DT HH.ID
BN DQG GFOOMY V DG BIXOMRY 6XUIFH XVHRQ % 0 @O/ LY DEP LQMMIHE XQGHUI HEHIOWH XDIRY 6LP OO  CFRHN R WEM FRURTBG @G LV
QUHD LKHHWZ MMODEVBMR : \ RPLQ) P LGHIDOBDH Z LW FHYEIQ DEAWRDOREQ] DARQAR WRHKRTEQ) \KUOFHUWKWRQDGDH\SHAILE EDLY

7KHH DH QR UR DBMY DAKH / RUEUHN 3URMAWH F-BARQ \WH 6\BM R : \ RPLQ) P LCHDDGDH DV SRNGG R @7 &XUWHI® WHH LY RQD TP WG

SIRGAIRYSOCHS | R WHMBIMGDHE@Q0/ 7 KHHLYDSIRGAIRQUR DOVR RHSHAHWRQFHMBQRDIP VR \KH/ & ( DVBURMAANDOGRAHUUR DRWY/RY
AHVEIQRDIP VDARH/ & 6RANDQG( 1 3URVAN D/Z HODAKHRMHUG\BMR : \ RP Q) PLCHIOBDHY / & : HANIQGE( 1 SURWAV

TRINNHJZ M \KWH/ RW&UHN 3 URWAW) LYHS GRLQLQI 3URMFW) RUP \KH/ RW&UHN 3 UIRSHIWV

7KH/ & ( DWBURVRW CRBY Z DVDBEHG\R WH/ RIEUHN 3URSHW 1O : HEGFDAME DEAMRDOXGEDAMMG BCHP LQQ) FOIP VIQ 2XU
/ & ( DAV3URVIRW D/ GMPOMHG HIHZ KHIH 1O WY D0 WERWKDY UFHYHS DI P DVU DARRUY DIRY  SHP W DG GFHQAY $ GAMRID P IGRU
SHIP LWDAKRU] DARQYZ L@EHUNXUHE EH RIHRSHIDARY/EHILQ

TKH/ & : HIBURWRW DR/ Z D/ DOR DGEHG R \WH/ RN UHN 3URSHW 1Q 7 KH @G SRURQ LGFOGHRHBWBMR : \ RPLQJ P LCGHIDD
®DH LOOEAWRQWRWHXCEDMIMSBGHP LQQ) FIIPV : HSRAHW @B HDAGR KMRLFDCH SRDIRQSIRIUP VR HAMHJRSHDRY

TKH/ & 1 RW 3URMFW LR LY GFDMG R WH QRIK DOG VR \KH Z HAR WH/ RUA& UHHN 3URMPW+ IWRUIFDOZ LGH\SCRHG H SBRUDNRQ GIAXQY RQ\WLY

SRVPVRQIMAGR  GUOKRBY : HKDYHFRQGAMGE R QLA SIRIUP VDAKHSIRWAN HP D FROGEN SEUDIRQGLAIR DA & 1 RN \R SXUXHWH
SRMMIR DQH \WMRQR WHO 0 7 R \KH/ RWAEUHN3URVRW
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7KHP D5 EHBZ \KRZ V\WH/ RWEUHN 3URSHWY LFOQQ) \WHS GRACQ) 3URVAV

7KH/ & BRAK3URVRW CRBY LV EFDAGR WHVRAK DOG\RAK-DINR WH/ RIA& UHHN 3URVIRA IWRUIFDOGUAIQ) ROWH/ & 6RXK 3URMAVRQIMAMGR
GUOKRDBY ,Q ZHGUBG H SRDMRQKROY |RIDVREOR IHAVZ KIFK FARQILUP HG Q<P HIRXV LQE YLGDOURT! URQAK VP V RAFXUICY
Z WMOQVHYH DOMDM USKLE KR RQ/FRUHIDMYHWR P LGHDT] HG KR RQ/LQWH/ RIEUHN 3URWANG \FHUH/R Z LGH\SCFHG GUMKROYZ HHOBR SOWR \KLY

H SRDIR)SIRIUP Z KIFK LGHONIHG GH-S R LEDIRD DOMDARY \WDAB-BUHIVWKH SRAMQINIO RUVAYH DODGAWR ORI URAKRU R : HSDQIRUD
KRBIH SRUDMRQGIIY SIRIUP W SIRAHHGDY & 6RANLO

7KH( 1 3URVFW DFUY DOUFHOAR DQGHDXMR / & 6RAN FRPSIMY  XCEDMQIMG BCHP 1QQ) FOIP VDG RHEVBMR : \ RPLQ) P IGHIDBDH
: HKDYHRYHU  KIMRUFDOGU@BIVIURP \WH( 1 SURUPABRP HP LQP DOGHS H SRIDIRQGLIARY KDY EHH FRQGAMSE DARHSURVRAL R P LGHICUARXUH
I\ HAB-SROMG GHR WH TP LMGQDMHR WHED

+IMRY DQG* HRBJ\ R WH/ RW&UHHN3 URSHIV

8P Z DVAVRYHIG LOWH* WDV LYLGHUDMOQ Z KHIH/ RWNUHN LV GFDAG 1Q ([ SRDNRQCRAMW (FUDFGIQ: \RPLQ) IQWHHD®  V
D\MUKH* DV+ 1@ IMMPAGVARYHIHY DQG FRQMGG\R [FBDHIQWH — V Z W WHAWRYHY R Q® HRXV DEAMREDORARXUHFHVR XUDQXP : RD
/ DG D0G( [ SRDIRY Z KK MEHPH,H R &P $PO DUG&RIRRO LGHDYZ HHWHHIMHNRSHDRY LQWH/ RWASUHHN DD QG P DEHWH
LQUOAVRHINR G JWEH XUIQXP P LGHDT DR L . HWO F* HH +XP EGI2 1O DOG 90 ' HYHBSP HOV, GF Z HiH DBR CRRYH LQ WH DD
" WA Z MQWKHPXUHONY RUAEUHHN SURVIRATLID | URP W FROMMR OSSR PDMD  ZIGH\SIFHGH SRDMRQKRBVE, \HYH.IORRP SDQHY/
LFOAQ) &RRR &P O DB,H R

7H DOXO CFTXUHGWHZ FAMOKOD R Z KDWQRZ \WH/ RIMEUHNSURMAND  \WURXIK DNRQAYHOMUHZ W &QP [ DQGLGHQNIHGZ KDWGRZ IHHWHG
RDAKHO 0 7 ,Q 7H DOXORMRGGIORD LOMIMWQWHDORAQ) & RFFRJURXQGWRWHHDIDG
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FROMXHG GUAITY 1XED LGHMA LI WHO 0 7 HDWE DGR \KH PXUMASIRAVERXQEY  7H DUXO GUIGBGLSSIR (PDAD  H SBUDMRQKRBVZ MMQZ KDV
VQRZ WH/ RWEUHN SURVRW XU WYSHIRGO (GHDY( [ SRDIRQ&RP SI) DVKEMADY R 8 QRQ2 IO&RP SIQ R &0 RAD GIGBGISSIT LP DAD
HIKW SEUDIRQ KRBV LQZ KDALY FXUHI® WHZ MO SRWNROR WH/ RIAEUHHN SURMPW7H DOXO GRSSHEWHSIRWAND — GHWR GRIQQ) P ONW
FROAWRYY 7 KHSURSHW Z D/AMBHIXHO® CFTXLGE. &KHIRNHH( [ SRIDIRY , F Z KIFK FRIGEME QR LHIECRAYMAY

Q 3RZ HJ1 XFBOU&RSRDIRY DOR NJZQD/31& ([ SRDMRY CFTXULHG LQMIWMQ \WH SIRMPM URP &KHIR\HH ( [ SRIDIRD ,(F 31 &
( [ SBRUDARQ FRIBARS D AP MG H SRIDIRY SRIUP  0QG JHREILF LOHIMIDIRY DYZ HBDY DY HYDODMRQ R SUHVRXY LQ VWY GIFK \WAMY B\ 7H DUXD
31& ([ SRDMRQGUMBGDWICR  KROVZ MQ\WHRXUHSURMANDLD

Q 1H ) RQMY 8 WQXP / / & CFTXLHG WH SURSHWY DG GDIEDAH | URP 31 & ([ SRIMRY EXVWFRIBAMS (R QA RUIHRRILE WGEH 1 H
) URQIALYS IDQXP / / & OMMBQM HUHGWH/ RIAEUHN 3URVPADU-D SURSHWY DIRQ) Z W IWRWH: \ RP Q) SURSHWAVR IWAKFFHARUL) 8 \RPLQ) ,Q
8U( GHI\ 86% SXUKDHG REQGUKSR 1)8 : \RPIQ

7KH/ RIAEUHHN 3URSHYY LV VWWDAG LOWH QRIM-DAMO SOVR \KH* * %7 KIFK LV XQCHMIQR XS\R IWR 3DBR RFWR4 XDMCDY VHEP HW 7KH
* ' 05 @HVZ QD XQTXH AYHIHFHR WH &RMHIBD LYIGH DQG LV ERXQEHG B\ \WKRMUDOXSM W RUI DXOVAVSDRHG 3UHTP BUDQ URANY WAXAY 1Q
LQMIDOG I HDQG DOLQG-BHIEHON GRIFRBIIE WP 7 KHVKULADDIFRBI\ LOWH* ' 961VGRP LCDMGE. \WHYDMBI6SUCY ) RUP DIRQR WH( RAHH
DIH 7KHGRP L(DOADKREY\ LQWHYDONBI6SUQ) ) RIP DARQ LY FROWH DUNRVE \DOBARCH LQMEHGEGEHS Z W LOMIP KNP XOXRGH R WHQH DQG MOMRCH
" HBRVMRQ RAFXUHG D/ DEXYLDO! OXYLOD! DQ GHBRVW Z MLQ D VRXK \RAKZ I BZ 1) SDBRAIIIH 7KH VHAP HBY \RXUH LV FROUGHIG R EH \WH
* QMO RXQEQY/ CBSUR LPDAD P LGVRWHGRWY 0 [f LPXP \WMLFNCHWR WHYDMBIESUCY ) RIP DERQVHEP HOVZ IMOWH* * %LV W

8P P LGHIDT] DARQ LGHRINLHS \KURXIKRXKH SURSHWY RFFXLY Dv URTD! URQAIVSH G-BRVW WSLFDDLQ P RIBASHFW R WRH REVHLYHG LQ RKHU7HWLY
YDIQ/IQ: \RPLQY 8P G-ERIWLQWH* * % DUH | RXQG SUKFLSDID 1O WH %DM 6SUK ) RIP DIRY Z KLIFK KRWWWH/ RI&UHN 3URSHIV G-ERIW
| WWRB\ Z MMOWH/ RIMEUHNGBRIWRQIMWR SR IPDAD W SRRO FRORIEM PHIXP WRFRDVHOANRMEVIB/XS\WR  VAKEN OQG

W LOMEHE3HG P XGMRH MOWRH RO WRCH DGG | LQH \DQBARQH HIFK JHHDD GWWID  IWAKEN 7 KLY QKRB LFDODWHP EQYH U 00/
FROLMAARURXI KRAWHHH YHWDOHRAIROR LOMMWNQWWHIDNBIGSUQ) ) RIP DIRQ

2 XWFURS DV RWABUHHN 1V H FOMYHD WDAR WH %DM 6SUQ) ) RUP DARD * XH\R WWH\RWDMH R \WH | RUP DIRQ WH %OMBI 6SUCQY ) RIP DNRQ RAPAY
@UIHD D/\KE FURS EHHDN \WH\RLO 7 KH DEXYLD0 DQRWIQR \WWHIRIP DR\ LHIB/DFRP SBf MDA UISKLE WHILP HZ KIFK KDV BHH\KEGYLGHG \MURKI KRXW
| RWA&UHHN LORVHYHIOMEN KRU RYVGRP LCDMG By \DQBY Z W LOMYHIQ) @P HGP XOARH / RMEUHHN LYV FXUMO® CFHQHG DOG SHIP WG \R SIRGFH

IURP WH+- KRUJ RQ 7KH/ & ( DINIFHQH CP HIEP HQVLGFOGH DAKRL DNRQY\R UFRYHUXUIXP 1URP WH+- DQG. 0 KRUJ R/ Z KIG1\WH P HYP HOAR
WH/ RWAE:UHHN 3URWRNDEBRZ VI RUH SDOMRQR UHFRYHY LQR DEAURIOH - KRUJ RQUARXUFHDWDY
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BKILBY %DMQO LCHBLM BKILBY 9DMQ : \RPLQ)

$VDUAKIR RULCFIXMUROR 3DMIQEUIQ ZHRZ QWHBKLLB! YDMQ3URVPM URP Z KIFK 3D LQG-UDQG LW SBHGEHFHIRY KIMRUFDD SIRGFHS
PRAWID PIUORQSRXQE/8 2 SUPOUO IURP WH  VXQIDKHHL®  V 3DMLIQEHIV SHEHHARYIGFOGGE&2* (0$ / XAN 0 F 8 IXP
&RSRDIRY DQG 8 \IK &ROMKRIRDS IK , QMIDIREID 6KUG! 9DMQ FRMHMRIOP IGH RHDIRY Z HH\KWGHIGG IQWH  VGH\R GZ XUIXP
SURH DQG | CAMNV UROP DR Z DV \KEWERMD FRP SBIMG $ I\WMUWH FHADIR) R RSHD SMKUDQXP P LQQ) RSHIDARY/ DASKILB! 9%DIQ 1Q &R
KIRUFDOUARXUAH DD/ RQ WH SURMPAZ HIH LGHQINLHG DV SRMQMID \KME®! |RU,65 PIQQ) 7KHH\ER DUDV DB WKH ) $ % 5 HRXAUFHS UD RU3)$%
7B DOG$ WD

: HFRQURCCSSWH LP DMD CFUVR  SURSHW LOMAWLQWHIHHICOBDR WHSURVRARZ KUK LV GFDMG LOFHMBDRAK-DWY \ RP Q) DSSUR LP DMD

P LBV\RAK R &DSHU 7 KHSIRWANY CFFHAGE. WDYHIQ) ZHWURP &DSHURQ+LIKZD  $IWUMDYHIY P LBV WD\RAK RO+ LIKZ D)
DOGWDYHODQOEAWRID P LGV \WHHMDGFHWR \WHEKILBY. 9O 3URVPN/\R WH HDWAT7 KH SURVIRALY LQ D XCBRSXDWMS DD GFDAMS LQWH QR DM
SRWRQR &DFRQE&RQN : \RPIQ \WVADMMGDASSIR IPDMD  GIWHY  PIOMWRW OMCHDOE = GIUHY P LOMVZ HIWRQILMEH 1O
7 15 :

7 KH QHOAADLLERIWR \WH SURWIRALY & DVSHUL DARQD &RXQIV , QMCDIRIDOS LLSRWWERDMG MUAGRW DG Z HAR &DSHJ : \RPLQ) %R / DUIP H DG
5 ¥ QQVKDYH\P DIPUUHLRICOLERW 7KHYL 6) 5 DNORDG LXQARMURKIK & DSHJ DOGWHS QRQ3CHAL LF WORIGIXQAKMRXIK 0 HAAHY%RZ

613 LQ UDXWKPXUH LY H FHIDAS  URDS Z KLEK WDYHYAY WH SURWRADQG SURVGHY CFRHW | URP \KH\VRX Z D XSIUDGHS DG RMHJURIB/ Z HIH FROXKAMS LO

$ FBWE WK WP KDV EHHD LQKBIEBG 6HYHIDOVKSSRW CROMNY P 0Q I URP \KWH KIKRUIFDORSHDIRYY Z KUK Z HH UH XUEAVKHG \R KRXH GUAY) DG
FDUQ) \XSSTH/ P QMDA DQG RILFH/ $ GAWREID Z H FRQMKAMS D GUIMWWSSRWEX@Q) ZKIK IVEHQ) FRPSBIMGL) 4 $ WIIRIOSRZHJ
WIQP IWRQMH N9 SDXH/WURKIK \WH GRWNH.Q SRMRQVR WH SURVIPAS QH IV HIHJIL HG SRZ HJGCH BDGY R D\KEWBINRQ QHIUWKH | IHTS R LFH
DOG |URP WHH DEAMRIDOSRZ HJ @/ KDYH BHHQ LOXDEBG VR \KH ) $ %6 7UHIG 7 KH KIRUFDOVXEMBMRQ KDY EHHD UH XUENKHS | RUXVH DY 6KUBL %DIQ
FRP P HIFHV SIRGANRQRSHDIRY/

$ P ROXOUP DQR I LFHEXCRQY) Z D/FROMKANG DO DOHBRAMEDD, 7 DQG SOP H.QJ Z RINZ DVARP SBING 2 XUSUR HMRIDOD0G P DD HP HQWNEH DHQRZ
ZRNQ RP \KHa VT IR ILEHARP SBj

$ CHOHGZ DAMAVSRODIMIRU H B\ SURSAEWP DALIDOLY FXUHM® RSHDMY) DOMFHAR WHIX@ UHFOIP H\BAQIVARP SBf 7 KH\BLOQIV | CRAW DV
WHBKILB! YDIQMLYRHR \WHIHZ WP DQQ) | TAOMVIQWWHS 6 \KDAWOFHMGWRUWFHYHDGAVSRHR  H
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B SIRGANZ DIMP DMIDO R REHUIQ\W XUIDQXP P LGHY : HDWXP HSRSHIDARQR WHE SIRGAWAVSRIDMMIO  DOG FRQMXH\R CFR-BAGHIYHIHY
XQEHNHYHIICH LMY FRQMFV

: DMXSSO KDVEHHQH SDQG-GE LQWBEILY \¥ R DEAWRIICY. HIY RGHIRUGIARY Z DMJDQGRHI RUSREEBIXNH 7KHHQE Z HIYDUHSHP LWHG\R XSSO
DFRPEQGIGZ IDMR  JOIRY SHUP QM $ Z DMJZ HIDSUYRA® XVHG | RUGIAY DG DQ DEAWRDOELANXS Z DAMJZ HDDH DOR SUAHADQG
DYDXDE®I D/ GHFHADY  7KH H MM Z DMJZ HIY FIQ SURYLGH VW LFLHQAMKSSO 1 RUGRP KA DG RMHURSHDNRDOUHTXLAP HON © DMULP SRXQEHG LQWH
UHFOIP HGP LGHSIWLVAKMEEGH RIXVHIQ G D5 RKHIGRY SRIEEGIX\HY/DQGLY SHIP IWHE DG DYDMEGISHIAQ) FROMKAIROR VXSSO LQ UDAKFMUH

© WMOQWHSIRWAMAHQRZ SHIP WG DD CFWY FROIMWVR DFU/R GFDBE®! P LGHIODOB/ \WDAZ HFRQURD Z KIFK Z LAODTBZ. XV\R BFRYHU
XDAXP [URP ERK\KH) $ %7 UHIGDGS WD 7 KV\RECARQIMMVR CFUV/R 8 6 GCHPIQQ) SDMV QCHSDMN ~ [FUVR | HHDOXGEDMMG
GHPIQQ FOPY  FOIPV DG DU \ERWIFW R [HHP LGHDY 7RIHKHIZ W WHAHP LCHIDWKW ZHFRQWRD  CRUWR  DEAMREIOWKULFH
CFRHW WKW QHHADY \R GHYHES \WHSUIRWRW

$VZ W WWH/ RINEUHN P LQQ) FOIP V M@ \R WH XCBDAQAG P LQQ) FOIP VDABKILB! %DMQ LY \XEVPAR WKWR SHAY SRAUHMR DI DQXMDIWLE SOV
FOIP DV DV &RQJ DY \KH FOIP VD P DQEGHS 7KHP IQQ) FOIP V GR QRAKDYH DQ H SLDARQ GDM $ [1LEDYIW KDYH EHQWP HD (LG Z M WHY% 0 DQG
UHFRGHG Z [\W WH & DUERQ & RXQIV &.BLN DAY VR\KHSD P HWRUWHP LQQ) FOIP VR DQQKO0P DQMDIFHI AR WHY 0 DVHMEQKHGE @7 |WRP
WP HVRWP H 7 KHVKUWOPHR DIDMHXCEDMMG P LQQ) FOIP VIVARQARDGE WHIY 0 DQGZ HKDYHWHUWIKVWR XVHDY/P XFK R \KHVKUORHDVLY GHHADY
IRUH SBUDIRQ DG PLQQ) R WH FOIP V \KEMRAMR FRP SIOGRH Z W DEDI HAH.DD WEM DQG GRADD@Y V DQG WHIXDMRYY 6XUCFH XWHRQ % 0 @B/ LV
DCP LQMMIHE XQEHU HEH DO XOUMRQY
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7 KHH DH QR SIRSAIRY LR DOV ROWH ) $% 7UHG : MMQ$WD DSSR IPDMD  CRUAY DUH \KEMRAR D | RIP XTIF UR DBV [QMBAZ KIFK \RDY
CSSWH LP DMD 2 Q\®R RKHJWERW DA WD CFUY/ LO \WWH\RXKHD SRWRQ DG CRUAY LQ WWH VRAKMHDAMD SRINRD  XUDQXP QG DARADMG
P LGHDY DH\XEMPAR Gl HFQWVRUP XOIF UR DOMYZ KIFK DHCBSUR P DAY &XUWHO® WHHLYQRNGRZ QP ICHIOWRXUFHRQWHH — CRBV $

UR DOV Z DVLGFOG-G | ROMHUARUAHVIQS UD  $ GAUREDD  AHYIQX\VHI HVDHIQSTOFHROVRP HOQBVIQ$ WD EDVHEXSRQ DR DOQXCOAMMUEDGRH GivHD
FOBXDIRQ

$ @P DNMUSUH RSHIDARCDCDXNRL DNRQY SHIP IW DQG QFHQHY VR DBYDQRH WH SURVIPAKDYH EHH UHAHIYHS $ XWRU DARQ\R AR P HIFHUHFRYHY RSHIDMRQY/
VY DMWY [ LCDOBIXDRY YHULFDARQR FROXMKANRQ DG CSSURYDCR EDHICHZ DMUTXODNY

BKLLBY 9MQ, 65 8 LDQXP 3 LRWAVG . 0 LGHDCB HRXUAHY

2 XU, QU \WHWP HOAT HAKQIFDDG HBRWGXP P 0 RQWHBKLLBY %DIQ,65 8 IIQXP 3URMANDERQ&RQN : \RPILQ) 86$ DVIP HIGHS WH? 6KILBY
YDIQS5 HERW Z D/ILBGGZ W RAUDIDOOWERWR)) RP . $ 1Q0 DK DOG SURYLGHV\WH P LGHIOUBARXUH HAWP DM/ DQG SUHIP LY HRGRP LF
DIOMYIQUAGHRNR WHBKLLB! %DUQ3URVANT KHEKILB! %DMQS5 HSRYW DVSHEIWGE @ : & (QIGHIQ) 7KHBKIWB! %DUQS HERWIH RV XSEDMS
GHEGGSDYRQ) R Z HDIHBY FROMKANRD ST/ DG RSHDIRDIDQG GHYHESP HOWRWKURAIK' HAHP BHJ

0 LOHDOARXAVDARHEKILB! YDIQ3RWAVDVR ' HHP BHU DHDVIRTBZ V

6KILUB1 YDMQ3IRWFW 5 RRXUAHEXP POV ' HRP BHU

0 FDXUG . QArDMG
$YJ* UDCH KRV R/ SRXQGY. $YJ* bcH BKRIVRY/ 3RXQGY.
5 HRXUFHS UD HB 2 2 2 HB 2 2 2
) $ %7 UHG
$UD
7RED
0($685( .1 &S$7(
1 RMW
6XP R 0 HDKUHGDOG, QAFDAMG\RQ/DOGSRXQB/P D QRATGGE R WH U-BRWWG \RBEDGH\R URXQAQ)
YOHGRQDIWEHRAR R H 2 DGDIWAH[ WIENHN * 7 PRI R *7

0 LOHDOSIRAHAMQ) WAV \KDAKDYH EHHD FROGXAMS KIMRLFDD) DG E WH&RP S LGAFDMWDAHFRYHY \KRXG EHDARUCERAW — ZKIFK LV
FROUMMAZ LW LQBAKY \WDQEDLB/

0 HDXUHG DG, QAFDMGP LGHDOARXUAVD/GHIGHELO6

$ @UBRWGUARUAH RFRXUEHBZ \WHKIRLEDD SUH P LQQ) \WIMF Z DMMTE®!

$ YH.IIHJI UG-/ DHFDBXOME DvZ HI KM DYHIIHY 7 KHP LORUPKDQI HVR \KHDYH I HIUDGHDAKH) $ % 7 UG LVWHUAXOR QU DIG\WH
P LQRUDGAWRO\R WHUARXUH

0 LOHDOARXUAVKDADHQRAP LHIIOUWAHYH/GR RAKDYHG-P ROMDAMS HFRGRP LF YITELOW

7 KHHRGRP LF DO MYXSRQZ KIFK \WHP LGHIOUARXUAYZ HIHHYDODMSLQWHE KLWB. %DMQS5 FSRWDAXP H/DYOULEGISUFHSHUSRXQGIRUS. 2
RMHWH@OHR \WH6KWBL %DIQ 3URMANDY GVAXWHG LQ \KWDAB HBRW7 KH SURVIRMG SUFLQ) | RUDQIFLSDMG \OBY LQ \WH 6KILBL. %DUQ 5 HSRW
WDQYIHI P R SHISRXQGS 2

7KHSROQN U HIHZFHI RUBRXURAHVLY LV DAKHSURMAV

, QRUP DIRQ \KRZ Q LO\WH\BE®I CERYH P D GLIHJIURP WH GVFRKUH BITXUWP HOV R \WH & ODADD 6HXUMAY'S GP LQVADRLY 6HH &DXMRTY 1 RM R
, OMIRLYERFHOQ  WFRKXHR 0 LGHDCS HRXUAHY CERYH

7KHEKUWE YDUQP LCHDOUARXUAH HXNP Did LFXGHY GO DG DIDOMVHR 5SS P DMD KRBV DG HAD P LRI HANR - KIMRUFDOG KA
DAKHGEKILB YDUQ3URURW, Q ZHAU®G AR WP DRQKRBY WSUHHUNY CSSR LP DMY IHANZ KIFK Z HHLGFOXGHGE LQWH P LCHIDOUARXUAH
HXP DM YHDAVHR WHGHQIW R \WHKIMRUFDOGU@SUIRIULP V AN D/ DUH P DEHHMHD 1QO0 HDXUHG DG, QAFDMS FDM RUHVR BRRXUAHY 7 KHHIVAQR
, QHUHG BRRXUH FDMIRY LFOGHG LQWH HWIP DM I RUBKLLA 9DUQ 6\WAHYZ HFRIGAMS LQ DGWYAHVE 3DKILQGHULQ WH DM V IQAFDM
\KDAKLY P LCHIDT] DNRQLYCP HIEGIWR, 65 H WIRNRQ
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7 KHHKDYEHHQ QR P DMUDORKOQI HLQWHP LGHDOUARXURHYHIMP DAMGLOWHEKLGY 9DMQ5 FHERWURP ' HAHP BHU WRAIK' HHP BHU

2XU QUOSRIUP LFOGGWHIQAMMMROR P RURUZ HIYDQGDQDEAMRID KRBV R DAMAZ LW SDQQQ) DG GAIQR \WHZ HIDHG ,Q
Z HEHIDQRXUGHYHBSP HOWBIAIC) DAKH SURVRADGG LGRU-DHS RXUGIKIFROAIARLY R WH PXU-OAHLI KWV $ GRRXIK WY G Z DVGRABALIGHS

\R GHIQHDM DE3WRCP [HDOARUAHY A 1Q UAXEMG LQDHAFUHDHR RUNRXUHR SRXQ/8 2
6K YdIMQ3URWRW 5 HRXUAHODUDQHH ' HRHP BHU P SDUHGWR' HRHP BHU
0 FDXUH , QDM
$YJ* I GKRON RV 3RXQGV $YJ* W GKRUN RV 3RXQGV
5 HRXUAHS UD HB 2 : . 8 2 . -
) $%7HG
$UD
7RED
0($685( .1 .&S7( [

$CAURPBKIUB YOMQ+ IMRY DG+ HRBI\

7KHBKWB! 9DMQ 3URMANIEY LQWH QRIMHO KDD R \KH KIRLUE 6KUBT YDUQXUIIXP P LQAQ) GWUFMKHE IMMEW  Z KLFK LV \KHVHFRQG P RWMBURTILE
XIQRP PIQQI GWIANQ: \RPLQ ( MHMWAVRMHIVZHHPDHIQ B 7HRQ( [ SBRDIRY 7KVZ DVIRMBZ HGE DQH \WMYHFDP WING) DG
QUMY VAK B VHYHIDOFRP SIQHVIQ 6HYHIIOLP SRABQAGVARYHIEYZ HIHP DGH DOGWHILWAWP IQQ) ZDVMBMGLO) B\ 8\IK SROMKPIRQ&RS
SUHFFHARUR 3DMLQEU 8 QGHIURKQGP LQQ) P HARGYZ HHIQUWID HP SBR HG EXWHIFRXQAMG VHYHHIURQEZ DAUIQBZ SEBPV \RIQ  8MIK
SROIMKRIRD \Z MIKHG \R \ROMRQ P LAY P HKRGY 7KLY Z DV \KH [ LIXAFRP P HIALDE \KFFHW XODSSTEDMRQ R LO MW \VROMRD P LQQJ WFRYHY ,65 IRU
XIQP IQWHS 6 ,Q P DUNHADDG SURGAINRD GHHB/ FDAHG 8 K & ROMKRNRQWR P RYH R RSHD SIVP LQQY) DQG D FRYHIRIOP LAD$ @SUIRGRIRY
ZOMOWH IMUPADIWLU  ZDVE\ RSHD SWP HKRGY/

$VEAUBG \HYHIDOFRP SDQHY RSHDMG XUDQXP P IGHY Z MMQWH® IMMPWKRZ HYHUWKUHH FRP SOQHY Z HIH GRP LQDQWS K & ROXMKRNRQ 3D LQGH IV
HIRWZ HH I RPAHG RO WH QRIMHO SRUMROR WH' [MUMPAZ KLB1* HW Z DV @UIHD LQWH FHOAMDOSRMRY DJG. HWO P+ HHZ D/ IQWH\RXKH.D SRUR)
TKHOWP LQQ) IQWH' MMPVRFOGGL) ZKHD3DK LQGHMOMERZ QSURGAIRQ GHWR P DINHWRIEWRY/ 7RECSIRGEIRDI URP \WHEKLLB! %DIQ
CIMUPAZD/  PIARQ SRXQB/8 2 R ZKIEK PLAOR) SRXQB/8 2 APHIURP WH 8\IK &RQMKAIR3DM LQEH RSHIDIRY/ 7 KH XUDXP

UARXUAHY Z KIFK Z H DUH SUHB0UK) \R SURGFH WURKIK |65 UHBUHAXP LGHS H \MMRQ/ R P LGHIDDWHIGY DEAMWHG LQ SDMRSHR SIWP LGHY 7KHH
H WRMRQVZ HHBLI MG RUUFRYHY \ HOWDIR XV HHQRABAYHBSHG SURMR\WHHIGR RSHIDIRQ/LQ

TKH' IMMPADHYLOWH QR W FHOADCERMRQ/R \WHBKILB! 9DIQIHRBILE SIRMGAH Z KIEK LVRGHR VYHIIOQAUP RQBCHEDIQVLQ: \ RP Q) FUDAG
P LR\ HOWDIR P\ D GAUQ) WH/ DUIP LGH P RXQEQ EX@Q) HYHN7 KHYDIQLY I GRIGE |REHZHAP HMWY |RP DIRYR &UABA-RXYVDIH
P\D ,QWHRWHOKOD R WH' [MURAHE BAEHRXV XQWZ HHOMFRYHIGE WP VHIP HOVR WH: QG5 LYHU) RUP DIRQR ( RFHHDIH
P\ D Z KIFK | LGBG SDBR GO H/FXWQR DSDBR \WSRIUSKIE \WULFH 7KH:  LQG5 LYH) RIP DARQZ D/AKBVHIXHO® FRYHIGE \ RXQHJYRBDQE DK
RGP VHEP HOVR WH: KM S LYHUDQGS$ UNDWH) RP DERQVR 2 @IRFHHDIH P\D OJG0 IRFHHDH P\D USRI 8 DX
RAPXY DV URT URQMNVSH G-BRVW DR WHHEIHR @UH U LRCDCOMDAROM AP VVZ MMOQVDIBARHXQWR WH:  1QG5 LYHU) RUP DIRQ 7 KH\RXUFHR \KH
XD 1V FRMGHIG \R BH \WH YRBOQF DK FROMIAZ WO WH RYHOLQ) : KW 5 LYHU) RIP DR DQG DOR JUIQWF FROMAZ IQ WH : LG 5 LYHU
) RP DIRQLNHD

,Q WH SURVIPADID \WH SUP DY KRW | RUXUDQXP P LGHIDT] DARQ DUH DNRVE VDGR R \WH ( RFHHDIH ;LG 51YHJ) RIPDMRQ 7KH: KIWM 5 LYHJ
) RP DIRQXGFRQRUP CE® RYHMH/WH: LG5 LYH) RIP DIRQ DQG RARURSY ROWH\XUIFH\WURKIKRAWP RIAR \KH SURVIPAZ LW \IFNGHAH/ UDQILQ) 1URP D
WOYHHUIQWH) $ % 7WHGWRRH  IWIQ$UD  7KH: LG5 LYHUNHEP HOVLQWH SURWRAD Z HMG-SRIG D/SOWR D@LIHI OXYLDOG-BRMRID
VAP 7KHOKRR\ R WH: QG5 LYHU) RUP DARQLY FKOLIPAMY HG B\ \MIEN P HAXP R FROMHJUDGHS DNRME \DQBARCH/ FEODMG B\ \KLEN RO WRCH
XQW 6CBARGHY GG RO WRGHY DUH WS IVAKLEN 0 LQRWLQ @IQMMDQG YHY  FOUERQIFHRXV VKOG EHB/ RAPXUGFID 7 KHHI OYLDOHEP HOW
DUH GFDAG Z QD @I HQRWZ FAWNHIEQ) SOBRAKOQHON WP Z LK DJHQ®@! f GS \RWHGRW 900 DG WIRY 7KHDHDIH\MANGHWR

WH: LG5 LYHU
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) RP DARQ Z \MOQ WH SURWAAY CSSUR IPDMY  IW7KHO DQDQG/ RZ HJBDQB/R \WH: LGB 5 LYHJ) RUP DINRQ DUHWH SUP DY KRWV\R P LCHIDT) DR
Z KIFK Z HOHAXUHQ® GYHBSELQ) |1RU,65 SIRSAIRY

7KH/ RZ HJBDQG UWHBUAHV\KH EDCOIQGE XQUWR WH: 1G5 5 LYHU) RIP DIRQ DOQG LQ SOFHY @V AUHR® CERYHWH XQEHOLQ) &UABAHRXVIRIP DMRY/ 7KH
0 DQ6DIEWSIFDID @ CESU LP DAD IWEERYHWH/ RZ HJ6DQG / RO \WH\ETR \DQB/ P HJH Z KHIH WH LOMYHIQ) RO WRGH XQWLY CEVHOV
7\ SIFDOMENGHWR WH/ RZ HJG DG WDQIHY | URP IWOQG\WDAR WHO DQ6D0GIURP W HW GRP LCDQNDQG/ DUHFRP P RQZ MMQWH: LG5
5 LYHU) RUP DARD 2 QHLQ SDUFXDUKDY EHHQ UH HIMHG R DV \KHS SSHUB DQG DG LY SUAHIZ IMOP XFK R \KH) $ %7UHIG OLQ) C5SUH IPDMD  IWEERYH
WHO DO6DG &M WRHXQWILHGRIP DD DABDAV  WIKLEN DOGFRP P RQD DM IVVRLEN

6XPP I , JRP DIRQ&RIFH.OQ) $ GIWRIDAL RY 0 DMLY [ SRDIRQ 6\BIH3 URWAN

, QOEAMRQVR WH/ RWAEUHN 3URSHYY DOGEKILB! %DMQ3URMPAMAHERP SDQ - FRQARY P LGH.DCSURSHMAY| RUM]  DEAMRIDOSURMPN Z KLFK LGFOGHI RXULQ
WH* ' % RGHIQWH* Dv+ a8 IXP ' IMMANY: \ RPLQ) DOGRHLQO LGHIDSRXQW 1 HYDE S IP DMWR\KH&IP S RXI@VDQG&DIEHDUDO (G
" IMMEW

(KR \WHIRTZ 1Q) GAAUIEHG XUIDQXP H SEUDARQ W H SURVIRV LY/ RZ QHG5 D06 FROARDG B\ RXUH STIDIRQ DOG OIQG KREQ) ARPS) 1) 8

T \RPLQ) H AHBAKH/ XAN 0 F SURWRAZ KLIFK LVKH B 3DMLQEHUO LGHDOARXHHP DRI RAWHI RTBZ Q) SRRV SXYXOQARG . KDHQRW
EHQ FRP SBIMG (DK R WHH XUDQXP  SURVAV FRQEQY URTD LRQAMMB! XUDQXP P LGHIDT) DANRQ DG CESHIUAR EH [P HIEGI \R ,65 SHIEQ) | XUKHJ
H SERUDNRQ DQG DEDOMY DAHIFK : H KDYH KIMRUFDOEDD RQ HIFK R \RHH SURSHWWY DV Z HIDDY GUKADEDID DG RURKHULG RIP DIRQ1URP. RXUH STRIDARD
Z RN DAVHYHIOR \WH SURVIRW ) XUMUH H SGRUDARQ DRIV | RUOWH: \ RPLQ) XUDQXP SURVIRN DuH DONASDAG \R LFOGH QA Z KIFK Z RX@ SIRFHHG
SXUXDQAR GUA) RIFH/RBBIGHSIURP WH: ' (4 DB% 0 7KHHIYRRYRQ SIRGARQDAID) R WHHP LGHIOSIRWRN %4-FDAHR \WH BRI
RZ QUDIQWHXDP P DHAZ HP DQECHS RXUI RAXVRQRSHDIRQY DY RWAEUHHN DG WWH SHLP W) SURFHW/ DG GHYHESP HWR 6K %DUIQ Z KIBH
GHHUKY FRIWR H SERIDARQ DARKHISUIRWRN $ GKRXIK RXUI LDGRDOSUR MY WP DQI RAXVHG RQLGRIDIQ) DG WHIWHIQ) RAUSIRGAUNRQ RSHDMRY/
DV RWARUHHN DG SUHSDUQ) \R FRP P MIRQ RSHIDMRQY DVBKLLBL. %O Z HIGUWDME RXUH SRUDNRQ SIRIUP VDA RS RMHJDGG 1 RW + DOHTIQ

;. HSDQW FRP SBIMWKHH SCUDIRQGUAQ) DAL RW -+ DOHIDQGWHRSURFHHG Z W H SRUDNRQ G DY & 6RAKILO
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7KHP 05 EHBZ. SURMGHWHEFDIRQR HIFK R \WHDBAURDOSIRVAVIQWH* * % @ \ RPLQ) LFOXAQ) WHUSIR [P WV \RWKH/ RWAEUHN 3URSHWY

$WRZ 3URVIPALY 0Q H SRDNRQ WIH XUIXP SRRV XCEDAQAG BCHP 1QQ) FIIPV DSSUR IPDMD  CFUY (GFDAG LQ 6HRAIRY/ 71
5 : 6ZHAKDAMERQN : \RPLQ

/ RMGREHILY DQH SRDIRQMBIHXUIQXP SIRMPNBFDAGLQ6Z HHEDMIGRQV : \RPIQI R)  XCEDAQMS BCHP 1QQ) FIIPV / RDAGLQ6HRMRY/
DG 7 15 : DG6HWRY OB 7 15 : \WHSIRWAWRYHYDSSK LP DMD oWV ,Q Z HFRIGPAGDI HESIRIUP
DV RWBRTHIZ KIFK | RFRMGROIONIGY DX HAMAZ HIY\R HKDFH RAUXQGABNEQ) R \WHEFDOKA GRIFREY\ © KIGIWHIHRBI\ R \WH SURWRV
DUD LV Z HOXQEWERG WKLY DEAWRIIOK GRIHRBILE FKOUIRALL DARQ Z LODMWARXU\MKQFDOWEP V 1Q ROWP 1] L) STQQ) SHP WY DJG SRMMD

GHYHESP HORIYLANY $ XU HAMMY LVOQMASDAG\REIQ) 4

1 RW + DOHIDLY D) H SEUDMRQ WEIH XUDQXP SIRWAWARP SUMQY XCBDAQMG BGH P LQQ) FIIPV GFDMG IQ6HURY DG 7 15 :
6Z HHEDMIERQN DG 6HANRY/ 7 15 : DOG6HURY DG 7 15 : )WPRMGRQN 1Q: \RPLQY 7KH
SIRWANFRQIMVR  D5SUR LP DMD CFUY/ DQG LV XQGHMQ B\ WH VP H XUDQXP BHOUKY JHRBILF | RUP DIRQ DY/ RMBRHIDDG/ RIABUHN : KB
\RP HKIRLIFDOGUAXY LVNRZ QLOWHDWD \WHUHDAG B DH@IHD XDYDOE®]

%L 1Q 4 ZHFPPHRGD KRBIH SEDIR) QUMY SRIUP DM RW +DBHDOXG WURIK ) HEDOY QIBG  ZIGI\EHG
IUP HZ RN KRBV HIFK C5SUR LP DMD IHIAGHS |RUD \REDR HV' WA Z LOFRQIXH XQMD0 DFK Z KHQ FDRIOMIH JURAH
UAIANRY/EHIIQ $Q UP DQQ) Z RINKRXGSUWAMP HIQWWP P HJ

7KH56 3URWPNYDQH SBDNRQUIIHXUDQXP SIRWAVRQIMMY R XCEDMOAMGBGHP 1QQ) FIIP VARG DQOWDR SR IPDAD  CRUY GFDAG
IQ6HARY DG 7 15 : DGGHAMRY DB 7 15

2XUI XAN 0 F 3URMPALY LQWKH* D+ LGV 8 WIQXP * IWUFW) UP ROARRYXQIV © \ RP LY $ Q KIKRUFDOP LGH VW 3DM LQGHUKR®Y R \KHP LGHID
LOMIAVDARHSIRVPARURKI K \KUHHP LGHIDOSDMON \RBIQ) C5SUF LPDAMD — CFUY GADAGIQBHRAIRY DG 7 1
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5 : DQG6HARY/ DG 7 15 : WR6WMR : \RPLQ PLCHDDGDH/ \RIHKHU CSSR IPDMY  CRUY GFDMG LQ 6HANRD
7 15 : GHARQ 7 15 : DB6HARY DG 7 1 5 : DYGERXEDMM GHPIQQ FOIPV \RIHKMU DS IPDMY RV
GOMGIQ6HAMRD 7 1 5 : DB6HMRY 7 15 : ,Q \WH SHIP VIR P LCH UHDOMG \R HDUDHUP LQQ) Z DV WP LCDMG DQG WH UHDMG
UHROP DIRQ ERQG DG REQIDIRYY Z HIH UHBDHS ) XWHUH SERIDNRQ RUGHYHERSP HAZ RX@ EH CAFRP SOWHG \MURKIK GUGDCRIAHY DQG URAH SHIP LR
DOGAAHMQ) WRAIK\WH: ' (4 DGR 0 7KHP 08 EHBZ \KRZ VAKHGFDIROR RXU XA 0 F 3URMAW

2 XUH SRDNRQ WIIH JRTS SIRWAWWH ( [ FHO3URVRWLY 1Q Z HIRHQADDL HYDED DOG FRPSUMAY  XCEDMQIMG BRCH PLQQ) FIIPV a DFBV 1O
BHANRD/ 715 ( 7KH([RO3URMANY KHBE 1)8 : \RPLQ 7KHSURMRALY GFDAG Z MMOQWH ( [ FHYIRUO RXQEQY 1Q

0 LHDD&RXQNV 1 HYDD : H KDYH KIMRUFDDJHRRILE @B D/ Z HDDY AN RAEICHS \MRKIK HI® WIIH | IHT SIRIUP V (FOGQ) URAN \[P SO
JHRAKHP LFDOROVP SO DQG GU@SIRIUP V \RIHAHUZ W JHRSK\ MFDOWMAHY ) XURHUGLIAI) DARH( [ FHOBURMAZ RXTS WTXLUH DEAMRDOCRIFH GYHD
SHP IWRUSOQR RSHDIR)/RAEIGHS I URP \KHY 0

&RP SHAMNRQDQGO LQHDOBURHY

7KHXDQXP [QBMY LVKLIK® FRP SHMYH DG RXUFRP SHIMRQLGFOGH @UHJ P RHHIEEQWHS ARP SIQHYZ W GQIHJRSHDMY KIKRUHY/ \ARDARARQD
H SBUH |RUDQG SIRGFH XIDQXP  BXWOR P DIHAXIDQXP  DOG RKHJ SIRGEW RQ D UIIRID DMREIDRJ Z R IGH EDAY 2 Q D JGEDDEDLY WY
FRP SHIMRQ FRQMMH/\R LGFOGH DML QULFDQADP EHUR WM RZ GHG RUVGRQRUHG HQIMY %4-FDXAHR \KH JUHDMUI LCDGADOUARXUAHVR \RHHFRP SDQHY
FRP SHIMWYH EL.G SURFHWHY RQ R \ENH\DBY DI UHHP HOW WP DQ AKDIBIILG) %M ROG\WDMOQWWHS 6 \WH FRP SHMYH LG SURFHW/ | RUFRQAEFWV DQG RKHJ
RSSRUMQANY LY DO Z LAOARQMHWR EHFKDIBILG)  \KLY FRP SHIMRQ H \WIB/ VR \WH | XURHUDFTXMANRQ DQG GHYHBSP HOAR SURSHWWY $ GAMRDD WHH
@UHJ RMBM RZ GHG FRP SDQHYKDYHJI UDRUBRXURHR FRQMXHZ LW \WHURSHIDIRQ/GAUQ) YRIMBIP DNANRQAURY/

8 QINH RKMHUFRP P RAWY XUDQXP GRHY QRAIDEH RQ DY RSHD P DNHV&RQAMAN DUH GHIRIDAG SUYDMD B BX\ HY DG \HIBLY 6LGFH ZHKDH
VHRXUG QZ WP DIUWHP HOVIRUVDBYR XUDQXP DAGH LGHG SUAQ) DG RMHVANGHIYHY WPV &HIIQR RXUDIUHP HWKDYH P DUNHAEDAHG SUAQY
Z KIBIRKHY DUH EDH HADDAG 8 QGHURXUDI P HQV EDVH TXOQMY GHIYHIHY EREHHD 38¢] SRXQB/8 2 DRI DHH SHAMGWR EH
GHIYHIGIRP WURKIK DEAUMREORP P 1\ HVLQFROGH GHIVHIHY
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1Q SHYHIOR RXUMDBY DIUH-P HQN SHIP [VWKH FXWRP HUVR {1 B 7 WH ED/H DQQCOGHIYHY TXOQMY XS RUGZ QR XS\R R WHEDH
P RXQAIGGLQVRP HFDAVH \MIGWHGHIYHIHVLQR\KEVHTXHY HOY

8P SUFRH/OHSEDKHGE R R \WHGDAQ LGBMN UFRIQ] H LG-SHIEHAP DINHAFRQXGEON 8[ & // & DB 7TWETHK // & ZKR SEDK
SUFH/RQWHUUASHRHZ HEVMY 7 KHIRTBZ LQJ LG RUP DINRQ UH GRWDQDYHIDIHR WH SHUSRXQG SUFH/ SXEQKHG R WHHE R FROXAY JURXSVI ROWH

HIGR WHSHIRG/LQAFDMS

(QGR <HU
6SRBUFH 8 6
/7 SUFH 86

(QGR 0 ROM.
6SRBUFRH 8 6
/7 SUFH 86

TKHEQ WP /7 SUFHD/GHIGGE 8[& // & LFOGVARIEAURY RUMAIDIRY |URP FXUHANOMWML GHIYHY WPHUWPH «  PRQKYV DGOV
|G ROV XS\R* FROIGHDIRY/

: HOORH SHIHFHWIRY FRP SHIMRQ LOWH XUDXP LQBAY LQWH SXAXWR TXOM LHG SHYRIGHODOG FRMARLY GUEARP SOQHY DG GUM@HIXSP HOV
DOG RMHUHTXLSP HADQG P DMIDY $ V\KH LQBMY 1V EHQ) UYIABT] HE\MURKIK FKOQIHYLQ P DNAABUFLGY DQG RKHUI XQEP HQBDRKDQIHY LQ WH XUIGLXP

P DUHAMAVWSHR FRP SHIMRQ! RUH SHINH \WEHH QY DQG HTMXLSP HWDY EHFRP HP RIAMLI QU LFDQADQG LVH SHAAGWR WP DQFKDIBILQ $ GAURDD (Q
S \RPIQY LQMILGBMY FRP SHIMRQ | RUTXDM HE MERULY P RIH AKDIPIILQ) GAUQ) WP B/ 1Q Z KIFK ROUHTS DG UHQHZ CEGT HH\  SURWRN P DQEIQ RU
LB DHWE Q) GYHY

* RYHQP HOAB HIXOWRQY

2 XURSHIDIRQY/ DV RWAEUHHN DQG6KILBY 9DIQ D/Z HOD/RXURKHUSIRMANLQ: \ RP QY Z KHIHH SEUDIRY GHYHERSP HNIE RSHIDNRQ/DUH\IN.G) SOFH

DUH\XEMPAR H WRLLYH Q VDG BIXDIRYY Z KIFK DUHRYHIHHD DG HIRAGE. P XA | HEHDD WiiM DQG GROODAKRIMEY 7 KHH O VDG B XOMRY/

JRYHO H SRR GYHESP HQVSIRGARIRY YOURXV \B H/ QERUMBQELS/ RAFXSDMRDOKHIGN 006 VO HV LFOAQ) WDEDIRQVIHN Z DAM AVSRD

gqusw«mﬂ QUNGQ) ZDMJ SIRMANRD DG WP HEDIR) R \WH HOMURGP HOW SIRMANRD) R HIEQHMG 006G \WUHDMHG \SHAHY \W[ LF DG
DERXV\KEWECRHY OOG RKHUP DIVLY

&RP SIDGFHZ W \KHH O VDG U XTMRQY P SREVVEWERMOFRAWVRQ XV OGP D \KEMPAKV\R LI QI LFOQASRMMMOICELONY RULP SCAVVR RSHDMRQ/
RUSURMPGHYHERSP HNS KD HVLQWMHVH U XORQY FRXS BN XVVR H. SHIG I QU LFDQABRXUFHAR FRP SO Z M Q. @7 VRUUHI XOWRQYRURKDQIHAR
PXUHQABTXLUHP HOWV DG FRX@S KDYH D P DMUDODGYHYH HIHAARQ RXUBMQHW RSHDIR)Y &RP SIOFH Z W DIDPABOALIXDIRYY LFOAQ) BWRN
@P LAG R \WWH HYLURGP HQEDOGE \OHY UIXORY \FKHP HY 1V D0 IQMUIDSOVR RUG@ R @ BMQHW P DIHP HQMIQG Wi FRP P L\R HQADQG
H SHIEWUY 7 KH FRUV DIWQEDOMR FRP SIDQRH DU XQGEHARRG 05 URAMHD EXGIHMG DQG D JHHIID FRP SOUTEGH\R WRHR RAMHUS 6 XUIDP
FRP SOQHY DGG RMHU QDMUIDUARXUAHY FRP SIQHY/ LQWH 8 6 DQG &0 , WWKRXTS EH QRS WDAHIMURP HOBDSURARIRDY DG UIX@RY RYHMIKW
WHIR YO MJQILFDQ® RANGH 1 RIS P HIFD SOMPXO® 1Q. [} INKWEDDJG5 XWID Z KHH WM RZ QGHG HOMSUMAYRSHIDMZ W RID @ MG RUP R
UHD} HGUIX@RY RYHMLI KWIHDMG\R HYUREP HQBOSURMANR DG Z RN HIV

0 LQHDOH SRUDIRY DG GAYHESP HOATRRYMWY DV Z HIDDY RUXUIDQXP UFRYHY RSHIDIRYY DUH \WEVMPAIR FRP SUHKHQLYH B XOMRY/ Z KIEK P D' FDAOH
\KEWEQUIOGHD) V RUBAMANRY/ RUUTXLA FOSABORX@ VIQH FHWVR WRH DQMASDAG FDAMQ) DQ DEHYH HI HAMRQ RAUBXMCHN RSHDMRY 0 LGHIDD
H SEUDNRQ RSHIDIRQY DUH DR \KEMANR | HEHDODGG WM @Y \ DQG UHIXOWRQY Z KLFK VHHN VR P LQIEEQ KHDBK DG\ HIV WEGEDB/ 9 CURXY SHIP LW URP

JRYHIP HQAERGHY DUH WHTXULHG | RUGUAIY . RSHIDNRYY R EH FRIGAAG QR DAXUIGRH FOQ EH JLYHD WDARKFK. SHIP LW Z LODEH BFHYHG ( QLRGP HMED
WEQELGY 1P SRHG B\ | HEHIDODGG WEM DAKRUAYY P D EH AKOQIHG DG 00 \KFK FKOQIHVP D KDYH P DMUDODGYHYH H 1 HAV RQ RAUCRIYLNY O LGHIDD
UHFRYHY  RSHDIRQY D \KEVMAR | HGHDODGG WIM QF V UHIMGY \R \WH SIRARNRQ R \WH HYMURP HOVIGFOGQ) @7V BIXDNY WP RYDOR (DMUID
UARXUAHY | URP \WH JURXQG DGG WH GVAKOUH R P DALIDY LOR \WH HYLURGP HOA/7 KH SR R D SHURUP DFH ERQG DG \WH FRWV DRRADMG Z WK RXU
SHIP W) DG QFHUQ) CRAYMEY UATXLLAY D\XEWEQMIOEXGI HADQG RYRQ) FDK FRP P W HW |, Q DEAWRQWR SXUXQ) RYRQ) SHIP WY DOG QFHOXUH
IRUQEZ SURVIRN DG DEAMRQV/\R RXUH LMY / RIAEUH-N 3URVIPAMKHH H SHIEWU LGFOXGHRYIRQ) PRARUQ) HI  ZIGBIH JURXQZ DAMUDGGH | OHW
P RO  DOGRMHUIRNWNAAR HOXHUH XDRY DG EI00FRP SIOGFH DvVZ HODVARP SIOGFHZ LW RXUSHP IWDQGQEHHY &RWV
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| ROWHHOAMWMEVP D [GRBDHDEZ HP D BHUATXULHG R LGRU-DH FRP SIOGAH CRAYMEV LQWKHI XWMUH Z KLEK P LIKWXURHUDH HANRXUCELOW \R H SDQGRU
P DQBIQRXURSHDIRY/

2 XUP LGH.IDOSURWAN DUH\VKEMAAR \WH* HHIDOD 1QQ) / I¥. DVOP HIGHS DQGP\ UDG WHIXORY SIRIWP V 2 YHMAYHDOGHDEY QP HIRXY DIP SWKDYH
EHHQP DEH\R CP HIG \WWH* HIHIDO0 LQQY / I7. Z KIFK DAKRU HY/DQGJRYHOYP LQQ) RQIHEHDOMOGY 9 DURXY BAHABURSRVOY KDYH LGFOGHS \WH DEAURY
R UR DOV SD P HON AKOQIHAR WEDCFRQXQEINRD DEAMRQR DUHRDP DARQ| HH DEAWROR D\ RQGVSDAHSP DMIDCDNGE RKMHUCANRY/Z KIFK P D KDYH

D P DALIDOLP SEFARQ LQ VW P LQQ) RSHIDIRQY RQ | HEHIDOMGGY ( DFK DWP SWIR I QULFDQ® TP HOG \WH* HIHIDOO 1QQ) / I¥. KDVIDOGG : H DQWASDM
DIWP SMRLP HGWH@OY. Z LUK

7KH/ RI&UHHN 3URWIRAZ KLFK LY/ SUP DU RQ1HHDODOG/ RSHDM/XQEHUD3MOR 2 SHDMR/DSSIRYHSE, WHY 0 D/SIHFUEHGE, @7 7KH6KLLGY
YDMQ 3URWRADOR KDY DQ CESURYHE 3MQ R 2 SHIMRQY EHFDAH D SRWRD R WH SURWAALY RQ [ HEHIDOMIZEY 3UAYLRXY QP HIGP HOV\R WH* HHIO
0 1QQ) / IZ IGFOGHE SIRIMRY/ (I UDQE DAHIQITH MM SHIP WG RSHIDIRDY 1URP FHUBIQ Q7 UAKURNRQY \B] HY/ RUIHAY EXVALY XQNRZ QUL 1 XM
SRRV Z LTFRQEIQMP LOUH FHBIRYY

( QMNLRQP HAEICH HIXDWRQY

$ V\HARUN CERYH RXUP LGHIDOSURVRAN DUH \WH \KEMPAR - H \MLYH HYLURGP HQBDUHI XTMRQ DAYHEHDODGE WM GYHY ( [ SRIDNRY GHYHESP HADQG
SURGAIRQ CRMMEY DUH\KEMAAR FH O HOYLLRP HMBOUHI XTMRQYZ KLFK P D SUHYHINRUGHD WHFRP P HIAHP HOARUFRQMDAOFHR RXURSHIDIRYY 7KH
1 DARDY QMURP HABCBRIA $ AWL (3% O} HAWRXURSHIDARQY DV WX/ | HEHDODI HAH VR FROUGHAHMI QU LFDQAHMURGP HQBCFROHDHFH/R
WHUSIRSRHE SURIUP VDG CRIRQY/DQGLQ RP \WHSXEQF CERAVMWHUGHAMRQP INQJ

$ QKRXIK Z H DU GRARXUHO® 7 D) DO 1 (3% GHAP LODNRQY\R DEYDIFH RXU/ RIMEUHN RUBKLLB! %DMQ SURWRN Z H LQMIG R SURIBAY RXU/ RV
SRUHJSIRPNIQ Z 1AW EDVHICH MGHY UADALHG LQ \KH SHIP INEY - SIRFHW 1 RXUZ RUN WHIH  RUHSHZ KHIH Z W RXU* DAY LYLGH ADUQ SURVRV
SIRIBMAY ZHP D EH DG/DRQ) \WRH SURVPVWURIK \WH L ( 35 SURFHAHY LQWH GHOUWMP [ XUMUH 7 KH BTXUHG 1 ( 33 SURFHW KIKRUFDED KDV ABNHD
POQ P RONYRUHYHD\ HOW\R FARP SBIM DG P D WMDMINH WDAINP H LQ WKH | XU 7KH GFODRQR D1 DRI GHI\ (PHIHR B 3UMGHW
70@ S UFRIQ] B/ KRZ HYHJ \KDARXUHAGHD) VIQHHI\  SURVPATSSURYDY SRVH\LI QU LEDQAUMNY VR WH QDR HRGRP LE WEELOW QDMROHRXAULY DOG
IRHIQSRIA QMK ,QUASROH \WWHS 6 ' HEDWY HOAR WH, QALIRU 3' 2," KDV X\ H5HP HIHR  DAKRIMAV\R LP SBP HIAH SHAWS SURFHUA
) RUHDILEGIHHI\ SURWRN \KHH? DEMIDAYH DUDQIHP HON' SURYIGH | RUIHEHICDIHR. UMz, R DQ HYLLRGP HQBODAHAP HWZ MLQ DSSUR LP DMD
@V DGIRJUMEZ R DIXOHYURP HMUOP SCRAMEIAP HQAZ \MOQDSSIR (PDMD @)V 7KHH H SHAWS SDKZ DV OUH GVAHMREY  DUH DYDOE®]
R |RUSURVRN P HHIMY \GHAL LHG HILELOW FUMAID DQG GR QRAHIP LCDM FRP SIDGRH REQI DIRQY XQGHURKHUHMURGP HABOWEMAM/ RURKHUSHIP WG
WAL HQWV LGFOGQ) WM SURFHRHY  Z KUK P D FRQIDXH R GLIYHWH VAKHEX®1 DG RARRP H , QDBAMRY \WH DYDIMEMN VARSH DG GAUEMV R Q)
HP HIHA DOMEDAYHOUDQIHP HQVP D EHOIHAMGE, DIHR LQMSABINRY SRIA AKDQIHY SURWAMGHALLLE ALURXP WBGAHY DOG SRMQIMDODM DR

,QDEAWRO\R 1 ( 33 RXUH SERUDARQ DG SURGANRD CRIYMY DUH KEMRAIR QP HIRXV | HEH.DDDOG WEkM QO \V DQG UHIX@ARQY I \R HMURGP HOED
TXODY DQG SRIWNRQ FRQARO 6 XAK @Y VDG UHI XOMRQY LGRBDHWHFRAVR  WHH CRRYMNA/\XEWEIDIM DOGP D SHYHMRIGHD \WHFRP P HIR-P HAWRU
FRAMDIRYR D JLYHD RSHIDRY %4-FXVH FARP SIDGRH Z MW FXUHIADY V DG U XOMRQY LY DQ LOM WIDSOWR - RXULQBAMY  DQG EXMGHW VKDY GRAKDG D
P DAUDD DOHYH HIHRARQ RXURSHDIRYY RUI LCDIADOFRIBMRY R GO LQ UHDMRQ R RXUS 6 SHHY 6SHAILFDD  Z H DiH \KEMRAR GBI LMVDNRY DG
UIXDMRY HINEQ) WEDRQMIHY BHBDAY LR \WH HYLURGP HQAVZ DMJGVAKDU HY 0OG WRIIH DQG GVGRMMRQ R KT} DUERXY Z DAY |, Q DEAMRD \KH
Q7 BNXUA/Z HODQG | AN VAR EHCEDQERCHS DG UFOIP HE\R WHVDAY CRMRQR \WBMDQG | HAHDODAKRUIMA/

3LRMNROR ( QAQHHEDQG 7 KUDMHE6SHALHY

2 XUV DUH\XEMAAR | HGHIDODY VDOG U XOARQY Z W UASHRR \WH SURMAROR - HIEDQ HUHG DG WUHDAMIHG\GHAHY LFOAQ) \WH( QEDQHMG6SHAHY
$PV(6$ 1 REE® SRMMIOFKDQH/IQWHGMIDIROR \WH* BWDMIBDIH* URAVH VIHIURAH DY DQHIEIHHGROWUDMIG\SHLHVE \WHE6) : 6
DHP RMRHGFRHD EHFDAHWH/ RS UHN 3URSHIV @HY/Z MMQDVIHIWRAHFRIHDBDD/GHIGHSE, WHE\BMR : \RPIQ ,Q  \KHS86): 6 IMKG
W1 LQAQ) WDAKHVDIHJIUROH GG RAZ DUDASIRMANROXQGHWH( 63 7KHS 6) : 6 UHDFKHG WY GHMIP LCDNRQ CAUHYDODY \KH\GHALHM] SREXDIRY
WY DR Z W \WHFROAMHHIRWE WHY% 0 D58 6 ) RIAVGHYLFH WIMDIHIAEY SUYDMOQGERZ GHYDQGRIMHUSDVGHYR FROAYHIWKTEMIN
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BKRXT | XWUH GHAMRQY YO - RUMEM RUI HEH.DODI HIAHY DIWUMHUP DIIHP HAR \WHASHAHY \MHH FRX@S SRMNDED EH DO LP SCRARQ | XUHUH H STQURY
RSHDIRYY + RZ HYHJ\WWH&RP SO0 FROMXH/AR Z RINFERHD Z W\KH: \ RPLQ) * P HOQG) MK’ HEOWWHQW: *)'  DQG\WHOY 0 \RP LMDMLP SCRV\R
WHVDIHIWRAOH / RY WP P RQRIGQ) R \DIH JURVH SREXTMRQY KDV \KRZ Q\KDAKH 2 O HAMG - SRIX@IRQY DV RWAR UHHN DUH RQ D SIUDBOWHIG Z W
SUHHHIH SROXOMRY GADMS EH RIG \WH SRAMMDIQ OHFH R \WH SURVRN7 UHIBY YO - FROUGHIE® EDHS RQ D YOUHY R HOYILRGP HQEDI CRRLY
LFOAQ) P RWWP SRMIQE® OO0 RMMMH

7KHEVBMR : \ RP Q) KDVGHYHESHSD® AR DD VADAD\ * \R KHS SURKMAAKH\DIHJIURHZ MQ AHMBIQ FRUHDBDYR WHWIM 7 KH/ RWASUHHN 3URSHWW
1VZ NKIQ D GHALI QDM FRUHDUD DG LY WXV VXEMIFVAR Z RUN CRAYLY FOBOEDUUANIRNRQY SXAYXOQAR WHFRUH DB DD 7 KHWP LG HAMANRQY SUHFOCH
H SRDNRQ GUAY DG RKHJGRQ RSHIMRDOEDHE CRYMHY Z KIFK P D GMME WH VDIH JURAH 7 KH VDIH JURVH WP LQJ WAXMRNRQY UHBYDQMR , 65
SURGXRIRQ QG RSHDARDOCRMYMEY DA RUAEUHHN DUHVRP HZ KDAGLHHIHQAEHFDXVH\RH BB KDV UHFRI Q] HEWDAP LQQ) SURWIAVZ WKLQ FRUH DUHDV P XWAEH
DERZ H3WR RSH.DM\ HDUURXQG - KIBH RXUSHP [WWHG RSH.DMRDOSDOV LGFOGH AHAEIQ FOBREDUUANANRGY RQ GG DOG FRONWKANRD CRAYMY \KHH DUH
R FOBQEUANIRNRY RO SURSANRQ DG RSHIDARDOCRR MY 1Q SUH DESURYHE GMMUEHS DD/ Z MQ RXUSHIP IWR P LGH DG \WHVFDRDOIP MIRQVLQ
WH SHP IWDHQRM SHAMGR P DMUDED 0 HANRXUSDQGHE SIRSANRQSUR LGB

,QOM' HHPBU WH 94 0 11D HG XSADAMY \R LW * WDAMJBDIH* URAH 5 HRXUFH 0 DEIHP HOABMQ $ P HYP HQV LGFOAQ) D WM \SHALLF
P HYP HQWVRU: \ RPLQY 7 KHXSCDMY SOFHD R HUHP SKDLYRQUEMSURIUZP V ANHWDAP SBP HOMGLQ: \ RPLQ) R SURKPARH\DIHIURAH DOG\RH
 \RPLQ) [P HIGP HONGFRUSRUDM/ WH BIMY R WEQEQ) FRUH DD VADAM)\ | RUNDIH JURAH FRQHYDIRY 7 KLY UHIDGRH RQ WEM SURIUIP V DBR SHIP LW
GFOODQGUHILRIDCH SHMNHR EHXWM HELOWHSHIP WY SIRFHY

2 \MHUDAHWP HOVR Z LX) HOQG ST HOHSHIRGFDM P DCHE, | HHIOWHIXORY
BVBMR : \ RP Q) DQG1 XFBOUS HIXMRY &RP P LWRY

$ VAVPXWHGHIHZ KHIHLQ WY DORAOHRWZ HOHUHIXMMGE. P XAEBIAYIMRY/R WHEBMR : \ RP Q) ' HEOWY HWR ( QMURGP HQBDE XDOW / 4°
D 4' $4' DYB853 WHEBM( QLGHHIV2 I1LIFHDQG RMHUMBM DJHIAHY $ VDMBIMSURIUP Z [\ GHBIDAG DAKRIW R WH1 58 WHS 53 Z LODESW
| XUMUH U XOMRQ/ DG XGP INQIVR \KH1 5& RQDWP HVR WP HEDLY

([ HOMWH2 W@ 3( 27 IMX-GE 3UMGQATUPSIQO D P DQEDMY D Z KRBAOB! UMMRQR 158 UWHIXDNRQY DG IXNAFH GRAXP HOV\R
HOKUHS P HUFDQ GRP LQDGAH LQ WH JBEDDQFBGIUHHIN P DUNHA7 KLY Z KRBAMIB UAYIMRQ DOR LGFOGH/ D P DIEDM R UFRQUGHUUHIDGRH RQ WH QHIUGQR
WURKRTS P R3H RADEDIRQH SRKUHDQGWWHE D/GZ. DYUHDRIED DFKHCED! $/ $5$  WIQELGZ KIFK DUHWHI XQEP HQCP RAHYRQZ KIFK \WHUXBY
DUHSUHAFDMG &KOQHAR\KHI XQEP HQBCP RAHYR \WH1 5& RUDD R WHUAKXGEQAB-I XDWRQFKDQIH/P D KDYHD AU | HANRQWHXUIXP LB

$ CAMRDD LQUASRQHWRWH( 2 \WH1 5 & KDVIQAFDMS WDAXBVIRHOQ) LOVWY BFRYHY R XIDQXP Z L@EHSIRSRHS , | WHXGP INQJ) VAP MG
LQ\ARSH DG DERSW EHMBUIIANHY GHYHBSHGRMU. \ HOWR' H SHIHIFH IMFRX@ EH EHH LADOWR RULQGAM $ XGP DNQJ RANGHR WY \FRSH FRX®

KDYHWI QU LFDQM | HFAARQWHLGBAMN  DQGZ RXGEHP RQWRUHG FOLH X@
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: DM DNSRODO

7 KH5 HRXUAH&RQHYDMRQDQGS HRYHY $ PAR585$ " DOGFRP SOUTEGIWHM WIMMY 0| HANP LGHDY H SBUDIRQ DQG SIRGANRCAYMYVE! 1P SRUQY
UXOMRYY RQWH JHHDARY WEQSRIBINRY WK HOVMRIIH GMVGRVIODOG FBOOXS R KD} DUERXV Z DA DQG RQWH GVERIOR QRO KD DUERXY Z DAY
8 QGUWH DAGIFH/R WHS 6 ( QIURP HOBD3WRMANRQ S JHR  \WH3(3$"  WH LQAYIGTOWEMY DEP LQMMIVRP H RUDDWH SIRMRYY R 5&5%
\RP HIP HVIQFRMGRIRQZ W WWHURZ Q P RUM\RIQI HQABTTXLP HOW

8 QAHIURXQG, QUANRQ&ROARD38,&" 3HPIW

7KHIHGHDO6OH' WONGQ) © DRUS W26’ © $° FUDAY D (DARY ICH WHIXDRY SIRIUP SIRMANY JURKQEZ DA 7KLY DPALY OCP LQUMBG B\ WH (35
+ RZ HYHU \R DYRIGWHEXUEHR GO0 HAHITDQG WHM B XONRY \WHE' © $ DIBZ VIRUMHS , & SHP IWIMAKHGE! WEBMAR\DNA \KHS , & SHIP IWBTXUHG
XQHUWH6' © $ XQEUWER FROGURY ) LXVWKH WEIMYY SURILIP P XMAKDYH EHHD JUIQMG SUP TR DV LV \WH FDHLQ: \RPLQ) 6HRIG WH (3% KDV
FROMAQ) DAKRIMWY VR UYL DQG GHMP LGH Z KHMHJUATXHWMG DIXUHJUH HP SWRQV DUH CBSURYHG 7KH( 3% PD GHDY RUGHRICH VR SURFHW WH \KBIMY
CESTFDNROLL WH( 35 TXHANRQ/KHEAMY MUMVGRNRQRYHARHP L[GHVM ) URP WP HVRWP H ( 3% KDV'SURP XODMS XGP DNQ) SIRFHAAR H SDOGDGRU
FOU\ LW MUMGRIRQ DG \WH KBV XQEHUZ KIFK WH 8, & DG RMHUSIRIUP V RSHDM Z KIB! QR \KFK IXGP INGQY LY PXUHQ® 1Q SURFHW WHHP D EH
DEAMRDOKAK XBP DNQIVDAIQ WP H * URXQEZ DAUDARXUSURMRAVWSLDED GRA/QRWP HABUIGNQ) Z DAUMBED.B/

&(58/$

7KH [HHIDD&RP SIHKHMYH ( QLRGP HABD5 HERQH &RP SHODIRY DOG / ICHAW $ FW3&(5&/ $  LP SRHY MLOADQG \HYHIOMCEMOY |RJFRW R
LOYHA DINRQ DG UHP HADINRQ DG | RUCDMUICLARXUH AP DIHY Z MKRABHI DGR | DXARNMHGIDDW R \WHRUILICFRIGANVR FHMIQFDWH/R - SHIRQY
Z AW UASHPARR \KH UHBDWH LQR WH HOMLRGP HOAR  \XEWDRHY GALICDMG XQAHU&( 58/ $ DV KO DUERXY \MEWIGRH/ 3+ [} DERXV 6XEMBGFHY  7KHH
FOXWH/R SHIRQ/RUSRAMMDID UASROUED! SO LGFOGH WH PXUHNDQG FHWEQ SDXWRZ GHY DG RSHIDRLYR DI CRLOW RUSURSHWY Z KHHWKHIHLY RUKD/
EHQDUHBDHRIWUWDAR UHBDHR D+ [ DLERXV 6 XEWNFH DQG SHIRQVZ KR AVERHG R RUDUDIHG I RAWHGVSRIOR \KH + [} DUERXV 6 XEWBRHY | RXQG
DARKFK DICA@Y &(5&/ $ DOR DAKRU H/\KH ( 33 DOG LQ\RP H FDWY WLLG SO \R VBNH CRIRQY LOQ UASROH VR WUHDV \R \WH SXEQF KHDGW RUVKH
HONLRGP HADQG\R VHHN VR BHFRYHMHFRIWR \XFK DRIRQ © HP D LOWHI XWUHEHRP HODRZ GHUR | CAMMAY/RQZ KLFK + [] DERXV6 XDV KDYHEHHD
UWHBDHG B SUYIRXY RZ GHY RURSHDRY © HP D' DBR LO\WH [ XMUH EH UASRQUE®I XQAHU&( 5&/ $ |RUDDRUSINR \WH FRIV VR FBDQ XS | CHOWY RU
SURSHWV DAZ KLFK \IKFK \KEWBIZFHY KDYH EHHQ UHBDVHG DQG | RUCDMIBCLARXUHAP DIHY

$VIVWKHR RKHUBIXDRY VFKHP HY (33 1URP WP HVR WP H\KIJHIVAKOQIHVIQ&( 5&/ $ 6XFK FKOQIHARH MY &( 5/ &$ WHIXDIR/P D LGFOCH
P HYEP HQVRUDEAWR DO XDNRQY Z KLIFK Z LAKDYHDQHARQRP L P STRARQRXURSHIMRQAMURXIK LRI DHEFRIWR ERQBQ) DG UHFOP DNRQ ORI
7KHHP D EHDEAWRIOBI MDMRQRUXGP INGQ) HDAMG\R&( 5&/ $

$1U( P LWRQYY

2 XURSH.DARQY CUH\XEMPR WEM DG | HEHDOW XOWNRQY | RAWHFRQURCR HP IWRQVR QUSRIAMION 0 DMUMRXURHVR DIUSRIDBQN DUH\KEMPAR P RUA
QI HQWI HEHDID 1P SRHG SHIP WY BT HQV' $ GP LQMADAYH H RUAHP HOATRNRQY | RUIIOUH \R FRP SO WAV Z W CIUSRTIDRQ I XOUMRY RU
SHP IWDHIHHDD WRYHGE SO P HIAR P RGHIY 11GH/DGFRUHANROR [0 LGHONHG GH LAHAHY $ GMIDAYHD BIXORY DIHAH/ FRXG B
XVAR | RUHIR FRQAKANRY P RA LFDIRQRURSHDIROR FHIBQDIUHP DMRQVRXUAHY

&ODQ: DMISFW

7KH&®DD: DMSPVEE: $°  LP SRFYUAMIRIRDY DOG WHPNFRQARY UHIDGEQ) \WHAVAKDUHR Z DX LGFOAQ) P LGHDOSIRAHMCQ) Z DAY LQR Z DMLY
R \WH8 Q\MG6\BIAY DWLP EURDBY GHIGHS 3HP IWP XWEHRBEIGHE\R QKD HSRINBOVIQR | HEHIDOY DMY 7KH&: $ SURVIGHYI RUAYLO FUP LDODOG
DCP LQADAYH SHIDRWY | RUXQDAKRU) H3 QVFKDUHY/R KD DUERXV\XEWDCFHY DQG RKHUSRIMION , WP SRHY \KEWBQMOSRAMUDOICELOY | RAWHFRIWR
WP RYDORU WP HADIRQ DARADAG Z W QVAKDLIH/ R RORUKD) DLERXV \KEWBGFHY 6\BIM @7 V JRYHOQQ) GVAKOUHY\R Z DMJOBR SURYIGH YOW L) AMIO
FUP LQDODQG 0GP LQMIDAYH SHIDMWY DO P SRHACE QMY IQWHFDHR DAVKOUIHR SHARBXP RUIW GHIYDAYHY RURKHUKD) DLERXV \MEWIRHY QR
WBMZ DAY , QDEAMRY \WH( 33 DOGWHEVBMR : \ RP LQ) KDYHSURP XO DG U XDNRQ/WDABTTXUHXVR RAEIQSHP MR AVAKDIHWRLP Z DMIXRI

, QWHHYHIAR DOXCDARRU] HSAVAKOLIHR Z DAY Z HP D EHQCEGH RUSHIGNWY DG FRW
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2 XU( P S®R HV/

$W HHP EHU SU(QHI 863 KIG UWIXOUIXOWHHP SR HY  IQIW: \ RPLQJ RILFH/DIGHIKWOQLW/ IMBIRQ &RBDR R | LEH $ VWKDW
DM/ RMEWHN,65 // & PSR HE  SHRSBIRQDIX@WP HUIXQUEDLY : HEHIDQKILKY |RURKUBKLLB! %DIQSIRWFNQHID DG DV HH-P BHU

3DMIQEUO0 .GV ERSRDRQHP SR H  SHRSBH IRUGKWB! 9DUQ RSHDIRY 1 RHR RURKHNKEMADUHY KOG HP SR HY/1Q 8u
(HI ,F KIGQRHP SR HVGUQ)

| KIBIZ HARQMXHG\R | CFHADIBIHYR UHFOWR HAWDGG BMMRQLQKILIY |RY RMEUHHN Z HOWHH SHIHIAQ) VAR HUUMMRQ DG DHEXEQ) DFRM
JURXS LFOAQ) P DIHY Z KIFK DERZ VI RUP RUHFRP SOIMWIIQIQY DQGDP RUHURBXWAID HIV FXAMUH : HKDYHEHHQ\KFFHW XOLQWP HD UHFIMY | RUDED
SRR/ DMBKILB! %DUQ Z KHHVBNWIQQ) DvZ HID/AI HVWIQQ) IVRYRQ DIGSRIMG LW IRQ HJUWHAQINRY Z HZ LOWMYHWR | LERSHIQIV
HURXI K WHJ URZ \W DG SUR MR DOGHYHBSP HAR RXUPXUHQATXOM LHGHP SBR HHAY D/DSSURSUDM

: HDUH DQ HNXDORSSRUMQWY HP SER HJDQG DUH FRP P WG R P DN HP SER P HAG-AMRQY EDVHG RO YDIG ME BN HON DG Z WWRXAABHIDG R UIFH
FREU DMRDORWILO JHIGU IR DIH \H  \VH XDORUHQEMRY GMELQN P LAWY WEXY P DIABOKBMVRUDQ) RKHUGIDID SURKARG WEMY

&RBRDM2 | IFV

7KHUDIMMMGRILFHR 8 U( GHI\ IVGADMSDN 0 HRDDHEWHAG XM 2WZD2QHIR. 3 / 2 XURSRDM-+ HIGDOWMY LV GFDME DV

© GV UYH &DSHU: \RPIQY Z KHHRXUFRQWKANRQ | CALAM DG AKHP LFDODER DALY DUHDOR GFDAMG / RIE UHHN RSHIDNRICR! | LFHY DHGFDMS
DV CP\XWU &URR\V* CS5ROG : CP\KWW: \RPLQ 6KILBI YDIQIVEDAGDN  &RXQVSRIG 0 HAAHYRZ : \RPIQ) " H
DORKD/HDQR I IFHGFADMDN  © HAMHQMOQOCS ROG 6X0W  / LWBIRD &RBUIGR

$ YOOE®!, QRP DARQ

" HELGBG LQRWP DIRQ CERAWS U( GHI\ 1V FRQEIGHS LQ RXU DQQMOUERW TXOWM® UERW PXAQMIERW RQ)RP .  DOG RKMHUUERW O0G
P HIEP HOWVVR\KRVH UHSROW\KDAZ H1 LBHZ WK RUI XM R ARH6( & DG \WH & DDA U XY DAKRUMEY 7 KHAH UBHBRWDUH DYDMEG!  WHR AOJHRY
RXUZ HEW ZZZ XUHHJ\ FRP DARRQDVUDRIED SULFWAE® CALZ HHBRAREDD | LBIVKAK UHSRWZ LW RUIXUMK VKFK UHSROWAR \WHG( & DG WH
&ODAD U XORY DAKRIMAY + RZ HYHJ RAUZ HEVWDG Q. FROMIVWHIR VKRX@ QRABHFRIGHIHG\R EHIGFRIBRIDMG B UH HIHIFHLQR \MLY D0
WBRYRYD) RP

t HZ I XK FRIHVR MR UHBRWI UHHRE AU HXSRQZ UMK UANXHXAR RXAUS R BRUIDIMG HRUALY

8U(HN ,(F
$ WHDIRQ &RSRIDMGHAUADLY
© FWA& HOAQQDCS ROG 6X0WM
| IWBIRD &RRIGR
THBEKRH
( POOGICGE-BH XUHHI\ FRP

$ GAMRDD RUFRSRDMIRHDFHINGHIH/ &REHR (\MEVOQG\WHAKOWMYR HFK R WHWEEQ) ARP P WH/R RAUVRDGR ' IWHARLY 2%R0G
DUH DYDDE® RQ RXUZ HEVMM DAKWBY ZZ Z XUHHJ\ AP CERWARSRIDM JRYHDEH : HZ IEIXUQK FRIHVR WK IQRP DIRQ IHHR AKOJH XSRQ
Z UMD UATXHWAR RXUS RIBRIDMB HRUATY - D/AVHWR W DVCERYH

2 \WHULQ RUP DARQUADIGY VRS U( GHI\ P D EHIRXQGROWH6( &VZ HEMMDAMWBY ZZ Z \HFIRY RURQWHS(' $5  Z HAMWDAZ Z Z \HIDLSOVFD
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WP $ 5,6. )$&7256

$QLOMIF HINQ RXUVHRXUMIY/ LQYRYHYD KUK GOUHHR UM <RX WKRXTS FROUGHUWHIRTBZ L) GMRAMROR UMWLQ DEAWROWR WH RMFULQRP DIRQLQ
K DQXOOU-SRUINEH RUH SXURKDMQ) DQ R RAUMHRXUMEY |, Q DEAMRQWR KIMBUFDOLQIRP DIRD WH LQRUP DIRQ LOWLY DQQMOU-ERIWRQEIO? IRZ DG
GRNGQ) WIWAP HOV DERMVRXUIXMUH EXMQHN DQG SHIRP DFH 2 XUCRXDCRSH.DIY UAXOV DG ILQDGADOSHURP DFHP DL EHYHY GLHMQNURP ZKDW
ZHH SHAADV R WH GDM R KLY DEMOU-SRIV7KH UMY BHBZ  DE3UAN P DALIDOICARLY \WDWP D, DIHRARXU IXMUH RSHDAY  UHXOV DG [LGDGADO
SHIRPDFH

5 \N) DARU/S5 HDWG VR WHS LDQXP 0 DINHVDQG 1 XFODU) XHE\ FBY, QGXWMHY

© HKDYH HOMHG LOR WP \DBY FROAFN IRUD SRUIMRQ R RXU/ RIEUHN DQG 6KILBT %DMQ SIRAXAIRY KRZHYHU ZHP D EH XQDEGI\R HOMJLOR

DGAWRIDOMP \DBYFRRDAVLO WHI XWMUHRQ XBEGIMP VDQG FRQAMRY

* HKDYHVHRXUG\MP \DBY AROAIFAW| RUDQDOCEDHARP P WY HQVEHEHHD DG SRXQB/8 2 DO EHEHD DB ZLKDN
®DW SRXQB/8 2 FRPPLWGIQHIK R 0% © KB Z H FRQMDAH R UASRQG \R WXV | RUSURSROY | URP QXRBIUI XHDSXUKDHY

WHHLY QR AHYEQIV WWDAZ HZ LQEH CEGI HQMIDGAWRDOMP \DBV DI UH-P HOVDAKAEGISUALQ) DOGRMHWP VAR\XKSSRWRQHUWP SURSAIRQDY RIW
&UHNDOG6KWB %DUQ 7 KHI DLOUHWR FRP SBIMDGAMRIOAP \OBYFROUFVRQVKMIEBI\MIP \FRXCES DGYHYHD 1P STRARKURSHIDNRQY DG UAKANY FDK

|GZ VOGLERP H

7KHXWDQXP P DNAMGFOQEQ) WHSUFHR 8 2 LVYRDWBIDQGKDVAP MM EXAEP HY/
7KHSUFHR XUDQXP 1V YRDWH DQG KDYH SHIHFHEDQGP D FRQMXHWR H SHIHFH\LI QU LIFDQASUFH P RYHP HQVRYHWKRWEHIRG/R WP H 6SRABIAQ)
UIAHGOZVDRUBHRZ ~ SHUSRKQGS 2 IR W $ GVRXIK PAUHINSRABUAG) WP DQVMIQU LFDR® P SIRYMHGIURP \WRHEZV SUAQ)
FRQIMHV\R G-P ROMDAM YRIMY DA HHP BHU WHSUFHR 8 2 ZD/ SHISRXQGOGE DY HHP B WHSUFHZ D/ S
SRXQGS 2 ) CRRWYEH RYGRXUFRQURCH HAIH P DOHMFOGQ) GHP 0G| RUQFBOUSRZ HJ FKDQIHVYLQ SXEQF CFRHBBFHR QFBOUHHI\  SRDFD
DG HRERP IF FROAURY 1O XIIQXP PIQQ) SIRGAQ DG FROXP Q) FRXQUHY FRW DJG DDMAMN R IDAQ R QFOLU SOV AOQHY 1O
JRHIP HOEOHIXDWNRY/ JEEDCRUHILRIICFROKP SWRQ SOV \SHRX@YH DR DOGLGFUDHE SIRBANROGHWR Q. H WEFMRQ GHYHBSP HOVDGG
LP SURYHG SIRGAIRY P HNRG/ WH I XUMUH YLICEOW DQG CFAHBMFH R \P DIDP RX@UUERRLY RUP LFUR UHDRRLY DG WH UHIDAG | XHOUATXLLAP HOW | RUVMLY
QZ WRKQRRI\  WHBURFHAMCQ) R \SHWXHODOG WH UH HQUFKP HOAVR® G-SBIMG XUIXP \BYRUZ DM DQGJBEDOHRERP PV LFOAQ) PUHR H AKOQH
DM LOMMADM/ DG H SHABIRY/R IQ@MIRD $Q IXWUHCFA.GHON RUMBDVR RULGAGOVR Z DU AMOXQUAMRUWMURIMG - DAQFBIUI CHONY DA
O\HD VR DOR LP SCRAKH FRIEMR/R XUDQXP P LQQ) D5 WH XVH OQG DFRFBIFHR. QAEBDUHGHIN  7KHHIHAAR WHH I CRRY RQWH SUFHR  XUDQXP
DOG\WHH RIHRQWHHRGRP LE YICHAW R RXUSURSHWAY FDQCRAZFFXUDAD EHSUHARRG

7KHXWDQXP LOGAMA LVKLIK® FRP SHMYH DQGQXFBOUHIHLI\ FRP SHMVZ W RNHUHHI \RXURHY

7 KH CDIRDODGG LOMECDIRTOXIP [GBMY 1V \P DIDDGG KLIK® FRP SHIMYH 2 XUDRAYMIA DUH GLHAMS \WZ OUG \WH H SRUDIRY | RU DQG HYDDDIRQ
CFTXMNRY DQG GAYHRSP HQAMR XUDQXP  GFBRMW LOR SIRGAIRD RSHDIRY 7KHH 1V QR FHVEIQI WDAMQ  H SHEWUY ZH P DNH Z LADBAXAOMO
GHYHBSP HMRUSIRGANR) R FRP P HADOTXOQM R XUDQXP 7 KHIH LY DIJUAKLYH FRP SHIMRQ Z MO WH XUDQXP P LAY LOGMY | RUWH GVFRYHY

DFTXMANRQ DG GHYHBSP HAR - SURSHWAY FRMGHHG VR KDYHFRP P HIADOSRAMQIID:  HFRP SHMZ 1K RIHUFRP SDQHYI ROWH RSSRUMQUY R SDMASDMLO
SURP IMQY SIRWAN OGP D R \WRVH FRP SHMY HM¥AY KDYH JUHDAUI QDGR DOWARXUAHV\KDQ Z H KDYH DG RUDUH WM \SRQRUHS HOMWY 6P LOWD Z H
P DMHARXUSIRGANR DAP WG QP BHUR - SXUKDHY LO FRP SHIMRQ Z W \KSSTHYI URP DYHY @P MG QP B-UR FRP SHIYRY P RWNR  Z KLFK FRQMH\R

EHWBM \SRQRUHE RSHDIRYY SIRGAQ) DABZ HJ\KEMA] HSFRWW

1 XFOOUHHI\ FRP SHMVZ W RMHUH I \RXUFH/R HHU\  LFXAQ) DMUICIDY ROFRDIOK GIRHBRMAWY Z 1QG DY \VROU JHRKHIP DODGG SRAMQNID

RMHARXUFHVR HHI\ WA DYIXMRQ LOWHIXMUH 7 KA RMHUHIHI \RXUAHY DHRARP HH \WONQRMAKDQ HEGIZ LW QFEBOUHH DG \WHUUHDMYH
DYDOEMN DJG FRWMP D UAXONQ GZ HUGHP DG | RUXIDQXP  FRIFHMDAM DQG XUIXP FROMMRQVHYIFHY 7 HKQFDODGYDRHV Q) UHGFHS JRYH.IP HQW
GIXOIROR  RUIRYHEP HYWKSSRWIGE WEMGH/ I RURKHUHIHI\ \RXURHYFRX@S P DNHWHHIRP VR HHJ\ P R YLOE®! DG KDYH DI WDMILP SCRARD
QFEBDUIXHOGP DB/ ) XUWHU WH \MMBEGHS JURZ W R WHXUDQXP DOG QFBDUSRZ HULGBAMY EH RQG LW PXUHABYHOZ LODGHEHIG XSRO FRQINXHG GG
LFUDHECFA-BIIFHR QFEBOMAKGRII\ D/DP HIVR JHHDMY HBRMEW %4-FDXAVHR XQTXH SRIMADD JHRSRIMFDO \WAKQRER] LFDCDE HOYURGP HQD
| CRRYAKDADH HAAWHQFBDULQGMY  WHLOBMUY 1/ \VXEMPAR SXETF RSQRQUMWYZ KIFK FRXGS KDYH DR DGYHYHLP STRARQ\WHG-P DOG | RUQFBDUSRZ HJ

Z KHKHAWURIK LGRU-DHG U XDNRQRURKHZ VH
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5 HIXLHP HWI RURXUSIRGENV DG HYIFH/P D EHOIHAMGE, WAKQRBILFDOFKDQIHY LFOGQ) DMVIADOLQMMIHH [QQFEBGDUUTRRY HUFKP HOMIGG
XHG XIDQXP [ XHOUBURAHMQ) 7 KHVH WFAKQRBULFDOFKDQIHY FRXE GHRUHDVH RULGRUDH \WH GHP DJG |RUXIDQXP 7 KH FRWAFRP SHIMYHHY R RXU
RSHDMRY/ PD EH [P SIRMG \MRIK GYHBSP HOAMR QG XUDQXP UWFRYHY  DOG SURFHWMQ) WRKQRBILHY $V D UAXOVRXU FRP SHIYRLY PD. DERSW
WAKQRE LFDCDGYDR-P HOV LGFOGQ) DMYLFLCOQMII HIFH WDWBURYIGHWHP D DGYDQEIHRYHURXURSHIDIRQY

/ DAINR DFRFBBQFHR - RURXWLI KWRSSRVMRQWR. QXFBDUHIHLIN FRX@SLP SHEHRXUBXMGHW

2 XUIXAMUH EXMGHA SURSGHRN DUH WG VR \WH HBRUE XDV L[QOMY LOWWHS 6 DG Z REFZ 1GH &RQMXQ) | XQEP HMIORKDQ HY LQ WH XM LOGAY

SDWFXO® LO\KHS 6 DOG ( XURSH DUH H SHANG \R O HAARH P DN RUQFBOUDGE RKHUINXHY | RUN FOW\R FRP HDQG P D UAXONQ D Z LGH WDH R
RXARRP BV LFOGQ) WHH SOQMRQRUMH SUHP DMH\KXERZ QR QFBDUBRRLY 0 DQEQQ) \WHGP DUG I RUXIDXP  DABUHNBYHY DG | XMUHIURZ \K
1Q G-P DQG Z LADG-BHIE XSRQ WH FRQIMXHG CFRFBBFH R QFBOUMAKGRII\ DvDP HIQ/R JHHIDIY HBRMAW 8 QTXH SRIWAIODGE SXETF SHABIRY
| CRRLY LP SCAVIH QFBDUI XHOR FBHLQGAMUHY LFOGQ) XUDXP SIRGAHY 6RP HIRYH.CP HOANHQMY DOG QRQ JRYH.IP HOEORLI DG DARYY FROMH\R
DIJUAKYHD RSSRH FHMEEQ P 1QQ) TR [FOGQ) \GHAULFDD XUIQXP WFRYHY 7 KHH CAMRQYP D D HAMRXURSHDARYY HYHD L WH RSSRUMRQ LY
QUHRRG DAY RUSURWRNV XQUHIDAG\R RXUSRP S0 / DN R FRQIMKHG SXETF CFAHBIMFHR QEBOUMAKGRBI\ Z RXCBDGYHYHD O HAVWHGHP DOGIRU
QFDUSRZ HJDYE SRMMD LRBDHWH U XOIRQR \WHQFEBDUSRZ HULQGMY ) RIBZ Q) WHHHOVR 0 DFK L) XNXWKIP D-D80Q Z RE LGH
WRNRQ FDIBE LOR TXHAIRQ WH SXETFT FRQLGHIFH 1Q QFOOUHHI\ DG \WKGRI\  DQG \WH LP STRWFRQIXHYIQP D). FRXQMHY $ GAWRIDD P HAD
FRYH.D HDERWXUDQXP  SIRGANRQDGQFEBOUHHI P D EHIEFRXUDMRUIGRQ REVRRYH DG XWKHUGHI DAYHD 1P SCRMBXECF SHA-BIROR RXULQGANY

2 XUBXMGHN LY AXEMAAR H \WMYH HMURGP HOBODQG RKHUUHIXOMRQVWDWP D P DNHH SRIQ) P 1QQ) RUUHIWG DR/ LIGRUHMQI® H SHOWYH
DQGP D AKDQIHDADQ. WP H

7TKHP LQQ) LQBMY LV \XEMRAIR H WO YH HOYLLRGP HQBODOG RKMHUQY. V OQG BIXTMRYY/ Z KIFK P D FKDQIHDADY WP H ( QVLREP HABDGI MDMRQ DG
W XDNRQ KDY FRQMXHEWR HYRYHLQZ D VZ KIFK P D UATXLUA WAIRAUMBQELGY DOG HY RUHP HOMQRBHDHG | LQHY DG SHIDBWY | RUGRQ FRP SIOGFH P R
QI HAHMLRGP HQBCDAHAP HOVR SURSRVHG SURVIANV LGFUHDVHS UHFOP DINRQ REQI DINRQY DG DWXEIQAFRIV DG FRWR ERQAQ) DG DKHIKWIHG
GIUBHR WASROIAMN | RUFRP SDQHYDQGWHUR | LFHY GUHRARY DG HP S HHY 9 DURXY B XDRY RN/ UHDME R WHSUIRMAUROR WH* WDMIBDIH
* JRAOH |RUH [P SBf DHRQIRQ) 5 HAXUKY FRMGHIDNRQR DEAMRIO 35 XBP INQIV &( 5&/ $ UBYIMRQVDQG RKHIFKDRIHY DQG | XUKHJUAXMRNRYY
LFOAQ) Z W BASHRAR \WH B XOMRQY SURP XODAMG SXYKDQMR \WWH* HHIO0 1QQ) / [¥ DG \WHRYIRQ) 15& XGP DNQ) UADME R XUDQXP QMW
UHFRYHY  FRX@ KDYH WQU LFDQALP SRV RQ RXURSHIDIRYY DQG RKHUP ICHIDSIRWAN 0 RIMRYHU FRP SIOGRH Z WK HOYLURGP HQEDTXOIMW WAL HON
UHFOP DARQ O \/ DG RKHUBKMPNRDY LP SRHG B! 1 H3HDD WEM DQG GFOODAKRUIMA/P D TXLUH WL QU LFDQAFCSABORAER V/ DQG FRQUKP H DEAMRDOE |
DOGP DEIHP HYWP H P DMUDED O HAAKHHRGRP LFVR  DILYHQ SURSHW FDXVH P DMUIDOFKDQIHY RUGHD) VIQ LQAEHE CRIYMY DG SRAMMID H SRH
XVAR @M DARQ DG RAHGI DORUDEP LQDAYHSIRFHHAQIV . HFDQRAZFFXUDAMD SUHERNRURXIP DMWHLP SCAAR D0 \KAK | XUUH@Y VRUBHI XDWRY/ RU
I XVUUH LOMSUHBIRQ/ R H MY @ V D5 BIXTUMR)Y RQ RAURSHDIRYY -+ IMRUFDIOH SERUDIRD CRMYMAY KDYH RFFXUWHS RQP Q. R RAUSURSHWY DG
PLQQ) DG HHI SURGAIRY DRIV KDYH RAFXUHG RQ RUGHIURHMIQ R RXU SURSHWAY | \KFK KIWRUFDDCRRY MY KDYH UAXOAG 1Q BBDHY RU
WUDMHE UHBDH/R - U XOOMG \KEWEAH LQR \KH HYLURGP HOVRUKIRLIFDOCRAYMIA UHTXULH UHP HADINRD SRMMMIOICELMN P D H IMAKQE-UI HEHIDORU
WM UP HADNRQWIAAY | RUZ KLFK Z HP D EHLQDEHDOMD ERG-GRUQAUIG

5 \N) DRRYS HDMGVRRXUO LQQJ 2 SHDARY/

2 SHIDIRGDODQG LHIDAG FKDEBI HYP D FROMXHDVZ HUHMUD R MADG. WEAM RSH.DINRQY DA RIAEUHHN DQG FRP SBIM\KH EXLAES RADQG FRP P MWRQLQ)
R SIRXAIRQ RSHDIRVDBKILB! %DMQ ' HI VP D, Dl HAARXUWP HD GHIYHY LOR FROACRXDOFRP P WY HOW
& KO HY KDYHEHHQ HIFRXQAMIHG LO RXUBMQ\R FRP P HIADCBURGANR) RSHIDARY/ DN RUEUHN 7 KHH \WEHG\WP HWH\IWZ D/P DQEGHS RQUBFHG
SIRGAIRY RSHIDRY \KH WTXLUHG RSHDARIDOUH LGHP HQN DG P DQMIDGFH Dv RSHIDARYY Z HIH WIS DQG RKHUFRP P MWIRQQ) MKHY KDYH FDOHG
GHI V1Q DFKIHMQ) SURGAAIRD WD/ RO WH SOIQCHS VAKH®! &KDIBIHY Z W UHFOOW HOAMMIQQ) DG MMRQ R B Z HH DOR H SHIHFHG 7KHH
FKOBQIHVP D FRQMXHDA RN UHN XQIDWRIG WHMI XTLDM/R SURGANRQ DUHUDFKHG DG P DQEICHS $ VZ HARP SBIMWHEXGERAWR 6KLLBL %DUQ
DOG ARP P IR W SURGAIRQ RSHDIRYY ZHP D' HIFRXQAUGHD V1O ARQMKANRY DYDOEMN R P DAIDY DYG HIXLSP H)MIP HY @ERUDQG FROMRARU
DYO.OEON DYG RKHUFRQMKANRY FRP P MIRQQ) DG WP S XS FKDEBIHY 7 KH SOQGHS FROMKAMRQR D Z DAMZ DRUMSDR HQVCAMDIY DV RMEBHN 1Q
P D DSRHFRXQMMNFK FKOIH/DQGCHD V &ROMXQ) FOIHIH/LQRSHDAR)YDAY RIEUHN DG CHDY V FRIRYHIXQY RURSH DR DCAKDEBIHY
DYBKLLBL. %DMQ AR O HANRXUCELAW VR CFKLEYH RXUSURGXANR SO/ DQG WHH RUADH HAAMP HD GHIYHY R FRQUERMOOFRP P LW HOWAR RXUPXWRP HY/
WHIE, QHIDAYHD D HAMY RAUBMGHW [ LCDGADCFRQAURY WAXWR RSHDIRQYDGFDK | 67
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2 XUP 1QQJ RSH.DARQVLQYROH\LI QU LFDQVKD] DLBY/DQG UMW DOGWHSRMELW R XQOKUHEGRKH/

0 1QQ) RSHIDIRY/JHHID LQRYHDKUK GIWHR UM : HARQMXHRSHDIRQY DARXUI LDIGG FAUHR® RQD XUDQXP LV UHFRYHY | CFLAMW DA RV
&UHN Z KHHZ HEHIDQUP S XS R WHIHZ HG FRP P HIADORSHIDIRQY 1Q © H DQUASDM \WH\WBWKS DQG FRP P IMIRQQ) R RAUMHRIG XX LQMWM
UWFRYHY [CAOV 6KUGB 9DIQ GUQ) + | RW&UHN LV D UP RM\IW LOVRXK FHOADD: \ RP QY : KLGI GRADY WP Rid D GFDIRQ DY/ RGN
BKILB! YDIQLYDQKRXURMNGHEDS: \RP Q) / RWEUHN 6K %DUQ DG RXURKHUSIRWRNDAKH . FRQMXHLQGHYHESP HONZ LOEH\XEMRAR DD
WH KO DB/ D06 UMWY GRIP DD HIFRXQMUHG DAP RMP LQQ) DOGZ RINWVIQ: \ RPLQ) LGFOGQ) VO HWV LQ FRP P XY QG \HYHIH Z HDKHUZ KIFK FOQ
D HARKXFK FRP P X\WW/DQGP D \VBZ RSHIDARYY SOMAX@® GXUQ) DGYHYHZ LQMIZ HDKHUDQG URDG FRAMRYY $ CAURDD \WHH RSHIDIRQY CUH\KEMAN
VR SHIFHYHG UMWY DQGWWH KT DB/ 006 UMW CRUP DD HIFRXQMIGLOWHSIRGAIROR XUIDQXP B\ LQVYY P HKRG/R WHFRYHY  \IXFK Dv'Z DRUP DEIHP HW
DOGWHDN HQMGFOGQ) Z DX DAMUGNSROCFDSAW GHHBZ HIY &DW9 Z HIY SROBYRURKHUP HKRGY HIFK R Z KIFK WXL/ XORY DAKR DARY/
DOG YO L) GYHY R H SHOH R LOXBIDOGE RSHIDM - XQAKXDD00E XQH SHAMS JHRBILFDDI RP DARQY XQQNASDAMS P HBEXUJLFDOGL LEXAY HIXSP HON
P DOXQRMRQ/DQGDYDMAMYR P DMIDY DG SOV RURSHIDNRQY DG FROMKAIRY LQMUXSIWRQ/R HBRMFDOSRZ HUDQGFRP P XQFDARY/ RKHFRQAURY/
LQRYHGLQWHGUAQ DOGUHP RYDIR P DMUIDOKURKIK SURKKU HGLQWRIRQ DQG SIRGANRDZ HTY WDEADNROV HIY \WDQUSR MINRQ DG LOGMUDCDFAGHON
DOGCDMIOAVDAMY HI [UH \RDER 0Q R Z KK FRX@G IRXONQEP DIHWR RUGHAKAMROR  SURGANRY | CAOMY RURKHUSURSHW SHIREDOLQWY
RUG-DK HYMURP HIBDGP DJH DG SRMEG! GIDOMHEMY : HP D DOR QRAEH LQXUHE DI DQMDEIQMIXSNRQY \R RAURSHIDINRYY / RAMHVIURP WHHRU
RKHURYHIVP D FDAVHXVAR LGPXUMLI QU LEDQAFRNZ KLFK FRX@ P DAMIDED DOHYHD D HAARXUI LCDGA.DOFRQAMWRQ DQG RXUDELAM \R | XQG CRRYMAY/RQRXU
SIRSHWY $ \LIQULEDOMBRW FRXG |RUH XV \R BBXFAH RUVKVSHIG RXU RSHDIRYY DG GHYHBSP HQV$ GrHYH HIHAV R RSHIDIRYY DQGRU [ XUKHU
GHYHESP HWR RXUSURWRNFRX@S DOR DGYHYHD O HAARUBXMGHN | LCDCADCFROBMNRY UAXAVR RSHIDNRQ/DOGFDK | B2

2 XUP LQHDOWHRXURH HAWP DA/ P D QRAEH UHIDE® DQG DUIHIQKHHO® P RUH XQRHIBLO WDQ HAWP DM/ R SURYHD DQG SUREDEG U 7KHH LV UMN

DQGLQRUHDVHE XQRHIBLONR FRP P HOAQ) DOGFRQGXANY SIRGXAIRY Z MWRWWAKBEDKHG P LQHDOHHYH/

2 XUSURSHWNHY R QRAVFRQEIQP LAHDOUAHYH/ DV GHIGHS XQEUB( & 6XESOW R SHIXDUMRQ6 . 26 . " RU&DQDAEDD 1 DRG0, QAKP HW
31, " BHH &DARDY 1RME&RFHOQQ ' MBRKHR 0 LHDOE HRXUAHY TERYH 8 QAP LGHIDUWAHYH/ RUP LGHIOUARXUAHY OUH P LGHG

DOGSURFHAHG \WHTXOQINW R P LGHIDOUARXUAHY DG JUDEHYP XWEHFRQUGH MG D/HANP DAMVRQD DQGP D EHICEFFXUDM :  HKDYHHISEQKHGWHH MMIFH

R XDQXP BARXUAHY | RUPHMIQ XUDQXP  SURMAN LGFOGQ) DAKH/ RIEUHHN 3URSHWY DQG 6KWBL 9DMQ : H KDYH QRABKBEDKHS SURYHD RUSURETE®!

WAHYH/ D/GHIGHE XQEHUG . RUL, WURKIK \WWH FRP SBURQR DI HMMELOW MG 1RUDD R RXUXIDQXP SRRV LFOXQQ) \WHRSHDIY
| RIABUHN 3URMPW) XUKHIP RIH Z HPXUH® KDYHQR STIQV\R BABEDK SURYHQ RUSURETEGI UAHYH/IRUDY R RAUXUIDQXP SURWRN RUZ KLFK Z HSMQWR
XMIH,65 PHARG/ KK D/ RINEUHN DG 6KILBL %DUQ $ VD UAKXOVDOG GHAMW \KH | CRAKDAZ HKDYHSURSEHGS 2 DAKH/ RIA&UHN 3URVIRAUGRH

WHHLV LGRS DHG XGRHYEIQN DOGUMWDAP D UAKOMQHFRQRP LE DG \WAKQFDO IOWUHZ KIFK P D DGYHYHD P STRARXUI XMUHASUR MIEELOW

7 KHH DUH QP HIRXV XRHIEQN LKHIHQAIQ AN DY TXOQM¥R P IGHIOARXUAY LFOGQ) PO | RRY EX RIG RUFRQIIRO DG QR DAXUIGRH FOD
EHILYHQ\WDARH BFRYHY R P LGHIDOWARXUAHY RURYHQ FAP DG P LGHIIOUAHYHY Z LQEH D0 HG , QIHIHIDD HAP DAVR P LGHIDOUARXUAY DHEDFG
XSRQVAYH.IO DRRLY DG DRAKP SWRQYP DEHDYR WH M RQZ KIEK \WHHANP DM/Z HIHGAMP LGHS LGFOAQ) L JHRBILFDODQG HYLGHHIQ) HKWP DM/AKDV
KDYH LOKHIHQAXGRHVEIQN DQG \WH DAKP HG HIHFW R UHIXOWRQ B JRYHIP HOEDDIHAHY 1L WH MGIP HOAR \KH JHRBIMV HILGHHY DG RKHJ
SUR HMREDOY SUSOUCY WHHMP DM LLL HXP DMVR XU XUDQXP  SUFHY DQG RSHDMY FRWW LY WH TXOMW DQG TXOQMY R DYDLOE®! GO DG \WH
LQMSHBMROR WD OGG Y \WHIFFXUR R YDURXVP DQEDMGHRGRP LF DXXP SURY/ DOR Z KIFKP D YO FRUGHIED 1URP CRXDCUAKOV

$ @HXP DRV OH \RVRP HGIUH XGRHIMQ Z W LQMWY UHFRYHY WMLV LY GAHLQ SDVYR @P WG VP SO LQ RIP DR FRAMS SURMR P LQQY ) RUMWHH
WDRY HXP DMV R \WH UHFRYHIE® P ICHDOWWARXUAHY SHEDHG B GILTHHQASIR HMRIDY RUB WH \CP H SUR HMRDY DAGIHTHHOAWP HY PDv YOY

\KEWEQIDID $ VAKFK WHIH 1Y/ VLI QU LFDQAKGRHIEEQN LO OQ P LGHIIDWARXUAH HXIP DA DQG CRXDOG-SRUW HFRXQAMMG OQG WH HRQRP IF YICEOW R D
GBRIVP D GlIHIP DAL |URP RXUHKNP DM/

© HDUHG-BBUNY RXUP LGH DOUARXUAHY/ DQG P XWEHYHES DEAWRIDOHRXUA R \KIIQ RUR Q) RSHDIRYY

© HKDYH BHQ LQ SURGAIRQ RSHIDIRYY | RUP RUHWKDQ D GHFOGH DG DUH G-SBINY \KH KNP DAG P LGHIDOUARXUFH DV RMEUHN Z KIFK UP DOV RURD

XIDQXP WFRYHY RSHIDIRQ XQMDZ H B 6KULG! 9DIQ LOR RSHIDIRY/ LQ $V D UAKXOVZ H P XWAEH CEBI\R FRMXH \R FRIGAN SRIDIRQ D06
GHYHBS DEAUREOP LGHDDUARKUAHY ' XUQJ \WH H WIGHG GRZ QUMD LO WH XUIXP P DINHNZ H GG QRASXIKH H SEUDIRY SURILP V \R DGG P LGHIDD
UARXUAHY/\R RUSRMRIR $ GKRXIK Z HLQUDAG DQH SRDFRQSIRIUP 1Q  Z KIFK Z HSDQWR FRMXH 1O \WHUH FOQ EH (R DAXUDGFH Z HZ LOD
AVFRYHJDEAWRTOHRERP LF XUDQXP P LGHIDWRXUAHY/\R \KWEEQ DG H \MIG RAURSHIDIRYY KU \WHIH WP DQ @UH DBDVR RXU/ RUAEUHN 3URVRW
Z KIFK WMXUUH DEAWRII0H SRDIRY Z HZ LEDQHHG\R FRQIMXH\R H SERUH DEISURMAADLIDY R \KH/ RI&UHN 3URSHWY DG RXURMHUP LGHIOSURSHWAV 1O
 \RPLQ) LFOAQ) WRHLOWH
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* DN LYLGH %DMQ RULDFTXLUH DBAWRIID NJRZ Q P LGHIOUARXUH SURSHWAY \R UHSBMVK RXUP LGHDDUARXUAHY DG KWELQ FRQIMMHE RSHIDIRYY : H
HAP DM@HR P LGHZ KHZ HSUWEDHRXUP LGHDOBARXUHHXP DA/ EXVARHHAP DM/P D GRABHFRUWHW

2 XUSURSHW\W®IDQGUWIKWP D EHXGRHLQ DQG FRX @ EHFKDEHIHG

$ GKRXIK Z H KDYH REBEIGHS W@ REIQRQV Z W IAGHRAR FHMBIQ R RXUSURSHMAY WHH LY QR JXDUIQAH \WDAM®! VR D) R RXUSURSHAWY Z LODGRAEH
FKOPIHG RULP SXIQHS 7KILG SOMMVP D KDYH YDIG FOIP V XQEHOLQ) SRR/ R RULQMIAV 2 XUP LGHDOSRSHWA/ LQWHS 6 FROIMR GDAHY/
FRYHIQ) BN @B/ XCEDMME P LQQ) FOIP VDQG P QM FDP V DQG SDMOMS P LQQ) FIP VOQG@MYB/ 0 D) R RXUP LQQ) SURSHWAYIQWHS 6 DM
XCEDAMMWG P LQQ) FIP VAR Z KIFK Z H KDYH RQD SRAHARY @1 94-FDXVH WSB! VR XCEDMOMS P LQQ) FOIP V LV \KEMPAMR LKHIHQAXGFHMBIQIAY LY
QLI LFXOWR GHMP LGHFRFOMYHD RZ GHIKLS R \KAK FOIP V' 7 KHVH XQPHMEQIAY UHIDM \R \KFK WLQIVDVAKH LHHR R P LGHIOGVARYHY - SURSHUSRWIGY
DG P ONQ R ERXQELHY 05 SRMEB! FRQ QRN Z W RKEHUFDIP V RAGHMP LTEGH 1 URP GHAUSIRY/ R UFREG 7 KH SUAHOAMEINY R RAUXCEDAMMS
P LQQ) FOIP VGFDMS RO SXEQF MO/ DIBRZ V/XV\KHH FOMYH WIKVWR P LGHDQG WP RYH YOOCEGIP LGHIY :  HOUHDERZ H3WR XVH\WHVKUDAHR \WHSYXEQE
@B/ \RBD |RUSXERHY UHDMG \R P LQQ) DG SUIRFHWMQ) \KH P LAHIDEHIUQ) RWY + RZ HYHJ GIDORZ GHIKLS R WH QG WP OQV Z W WHS 6 @ H
WP DIQ DAUAN WDAKHP LQQ) FIIP VP D EHIRUHWG HWH VR \KHS 6 RUVR UYDOSULYDM FDLP DQVGHWR | LOUHR FRP SO Z W IR DOG W XDRY
WAL HQWV &HMBIQR WHAKDQIHY Z KLFK KDYH EHHD SURSRVHG LQ UHAHQAY HIWAR TP HIG RUUBOAHWWH* HHIOD 1QQ) / [¥. ARXESKDYHORLP SCAARQ\RH
WIKWZ HPXUWHM® KDYH LQ RUSDMMAG DQG XCEDMOMS P LQQ) DOGP LM FDP V 6P LMD Z HEHIHYH\KDAZ HKDYHWH GHAHADY W KWAR VKUDRH X\VH
DG CAFHW 1Q DDV | RUZ KIFK Z H KDYH P LGHDOWI KW RAHJWKDD SXYXOQMR D | HHIOXQEDMMAG PLQQ) FOIP  7KRH WKW P D DOR EH FKDDQIHG
UAXKANY LOGHDN RUDCAWREICFRWAR DAVHWWIQGE FRILLP RXUWKW ;- HKDYHVENHD RUZ LOVENH CSSURSUDM PXUDRYHP HDBUA/ VR HOKUH SURSHMY® VR RXU
P LGHDDSURSHWWY DG WKW LQ \KUIFH X\H RUDFAHW Z KHIH GHAHADY  DOG Z KHIH SRUEB! $ GAMREID  RXUMEBM GDHY KDYH | HE WPV DG Z KB
UHGHZ DO KDYH KIRLFDED EHHD JUDQIMG XSRQ WP HY CESTFDARD WHIH 1V QR FHMBEQN WHIH Z LODQRAEH FKOQIHY \R UKW JUDQMS DOG RUNKH WS @5/
SURFHBXUY HWWHUR' Z KIFK FRX@B QHIDAYHD O HAARXUP LGHDOSURVIRV

2 XUP LQQ) RSHDIWRQY DUHVXEMPAMR QXP HIRXVHMURGP HQBODY V UHIXOMRQY DQG OFHMQJ) DQGSHP WY UHTXILHP HOW\WDWADQ GHID SURGKRIRQ
DQGOGHIHD D | HFANRSHDIY DOGGHYHESP HINRW

2 XUBXMGHW LV\XEMPAR H \MWLYH | HEHD0 WSt DG GFD0MY. VIRYHQQ) DWWH/R H SRIDIRY GHYHERSP HIADQG RSHIDIRQY DARXUP LGHDOSURSHWWY
I HY QERUMBQELG/ DG RAAXSDIRDOKHDIN. P LGH DQG WDADMRQ VI HIV W] LE \KEWICRH/ HIEQIHBG \SHAHY SIRMANRYY DOQG QP HIRXY RKHUP DALY
([ SRDIRY GHYHERSP HVDQG SURGAIRQ RSH.DIRDY DUH DOR VKEMAANR YDURXY | HIHID I DQG GFDOMY. V/ DOG WHIXDIRQY UHIIY \R \WH SIRMAROR

WH HOYLLREP HQWV7 KHAH @ V LP SRH KLIK WEQEDLGY RO WH P LQQ) [QBMY  SOMEX@® Z W UASHRAR XUDQXP WHFRYHY R P RARUWH QVFKDLH R

Z DX DAUDQG U-ERWWKH BAXOVR VKK P RV \R U-IXDRY DAKRIAAY \R UHSFH RUHIP QDM FHYBQH | HAWRQRULQR IG5 JURXQEZ DMU Z DMURU
DU VR SIRIBAALYHD UAKRUH P LGH SURSHWAY \R P DRI H KT DUERXY Z Dby DG P DMUDY 0GR UHBFH\WH UM R Z RFUDFAGHOV $ YIRDIWRQR 0 R

WHH @ZV PD UAXOMOQ WH P SRIMRD R \KEWEQAID | LGHY DG RKHJ SHIDWWY D06 SRMONID H SRH XV \R RSHIDMRID UAXIRNRYY \KSHMRQ

DCP LQVADAYH SURFHHAQIVRUGMDIRY 0 0Q R \MHHOY VDG U XOWRQY KDYH\WMIEHEWR EHFRP HP RUH\QI HOARYHMP H Z KLFK DSSHIWP D FRQIDH
W EHWHWHIGLOARP LU \ HOY $Q AKOQIHLQ\XAK @7 VRULP SRUMRQR [LGH/ RUBMMANRDY LQ RSHIDMRQ/ D/ DUAKOR  YIRIIRQY FRX@ KDYHDP DMUDD
DGYHYH HIHRARQ RXUI LQDGADOFRQAMRY FDK |BZ RUBKOVR RSHIDMRYY 7 KHH AR EH QR DWKUDGRH \WDAZ H Z LQDEH CEGH \R P HHADIDWH W-IXDRY

WAL HQWIQDWP HY P DQGHURUZ RAWLI QU LFDQAV SHOHRADAKH B XDRY BN HOVZ LOQRWAKDIHWR GHD RUSIRKLELVKY IR SURFHHEQ)

Z WK FHWIQH STRIDMRY GHYHESP HOARURSHIDNRYY 7 KHH LY QR DRXUDFH\KDAZ HZ (CQRNCFH Q. AKOIMVE \WLG SDMWY\R BHIXDRY GAMRQ/
ZKHQP DEH ZKIFK P D FDXVH DEAMRIDOGHD DG \XEMBQADCH SHOH RUP D FDXVHD SURMAVYR EHSHIP DOHQ® KDIWG &HIBQ UHAHOAMAADOG-AMRY/
DIHAMY DHR GAMRQY DQG$ GP LQDAYH 3URFHXWA/S$ PABHAHEHWV Dv'Z HODY UFHADIHR  CRNRQY DOG \WH LI QU LFDQABMMANRY/ FUDMG By \KH
PXUHAS 6 | HIHDODEP LQVADARY UHIDAG\R DIHR B LQ) DOG SHIP W) SURFHEXUY DG WP HIGHY DIDFUHDM XGRHYEIQN DG SRMEG! DEAMRDOFRW
GHD V @M DIRDQGGH DAYHH | HAVI RURKUBXMCHN DG RSHIDARY/

2 XURSH.IDINRQY BTXLUH QFHQHY DG SHIP LW URP YDURXY JRYHIP HQBODAKRUMY :  HEHIHYHZ HKRTS DIGHHADY QFHQMY SHIP LW DQG DAKRL DMRQ/
VRIHKHU$ XWRL DNRQY XQGHUDSSTAEGI @Y VDG U XOMRQYAR FOUY - RQWKH CRRYMNAY Z KLFK Z HOUWH PXUHO® FROBANY DOG KRB RUDHSXUKQ) KK
$ X\WWRU] DIRQY | RUCRRYMWA Z KIFK CUH PXUHQ® SURSRHS Z W UDRIEGIH SHABIRQYR WP HY HFHSWEXAK $ XWWRU] DIRQY DuH \KEMANR FKOQIHVLQ
U XODNRQY DG FKDQI HYLQ YEUIRXY RSHIDIG) ALURXP WBGRHY 1 REVWERAQ) BFHNKDQINVIQL (3% SURFHWWP HIGHY \KHIHFDQEHGR JXOUDQMHWDAZ H
Z LOEH CEGI\R WP HD REVBQ DIDGHHWOY  QFHQHY DQG SHP IWWDAP D EHUHTXULAG \R P DIQERIQ RXUH SGUDARQ DQG P LQQ) LRIV RUCP HIGP HOV\R
H WG H SOQG RUDBMUH LMY RSHIDIRYY  LGFOAQ) FROMKANY P LGHY P LA RUSIRFHMQ) | CAMMY DG ARP P HAQ) RUFRQIMXQ) H SBUDIRQ RU
P LQQ) CRYMH/RURSHDIRY/DAI) R RXUSURSHMY 7 KHXGRHMEQN R \WHWP HI RUDQG RARRP HR UHIX@RY SURFHAHYKDYJURZ QKEWEQNED D/\KH
PUHQADEP LQWMDARQLOWHS 6 KDYHIP [CDAGMEY | XQAQ) DQGRAHUUIARXUAHY , QDEAMRY Ul Z HSIRFHG\R SIRGANRQROD). RAHJSURSHWW RUGHE
JHRBILF KR RQ Z HP XWRBBQDQG ARP SO Z W SHIP IWDGQFHQHYZ KIFK Z LOFRQEQ
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\GHAI LF RSHDMY FROAWRYY 7 KHIHFOQEHQR DAXUIFHWDAZ HZ LEIEH CEGIR RABIQVXAK SHIP IWDQG QFHQH/RAKDAZ HZ I@EHCEG\R FRP SO Z W D)
DG DEVKFK FROGURYY 7 KH CELOW VR WP HD REVEEQ DEDUHTXLIHG DARRU) DMRQ/ P D BHFRP HP R R OQ WKH Z WK U XORY DIHARY ICAQ) WL
FKOEBI H/MP LOWRWRHRXULGEMY LVHFRXQMIQ) DVH SHIHFHEWEHI WANMHRUGDHIRYHIP HOMGFOGQ) WRHZ LW KLIK® \GHADD HENRZ GGIH
\GHAILF R XUDQXP WHFRYHY DOGUDADNROVI HV

3RWEBIDP HP HOMRWH* HGH.DOD LQIQ) / 7. FRXGSP DNHIWP RIHGLILEX@RULP SRUEBH RUXVVRH HXWMRXUBXMQHN STQ

1 XP HRXVELQY KDYHEHDIQURGFHGLOWHS 6 &RYIUAWZ KIFK Ll HIPMG Z RXGP DAIDID [P HIGRIUSTFHWHSIRVIMRY/R WH* HHIO 1QQ) / ¥
6XFK EQYKDYHSURSRHG [P RY RMHAMQIV R L VJQILFDQ® DOMMHOY VDQGE U XOMRQY/ WD \RXUIDQXP P LOHIOGHYHESP HWIGUFRHY |URP
SDAQMG RUXCEDMAGP IQQ) FIIPV IL P SRVHDIHHIOUR DOV RYSURGAIRY I URP XCEDMOAGP LQQJ FOIP VDQGRULP SRHRKHM H/RUDGAURIO
IHY RQWH XVH RURFXSIR R THEHIOOGGY UL P SRHWP H @P W RQWH H I HAYHHWR SOQVR RSHDIRQ\WDAP D QRAFRCAGH Z WK P LGH @ H
LY FROMHWQSDWRULQZ KRBIWHH LMY GOGKRBQIVSIRIUP UHIXUQ) XCEDMAGP LQQ) FOIP VAR EHVIN-QWR GDHIQDQE. SIRIUP XQEHJRHMEO
AP WEFHY OQG LP SRUQ) RKHU AP WBGRHY 1Q Z KIFK WH XQSDAMAG P LQQ) FOIP Z RX@ KDYH R EH CEDQERQGHG Y QP MWKH P LGHIDDSURSHW
KREQVR ) MQIGISHIRORIARR S0 XQEUYDURXVMEIH/I P SURGHRIY \WURXIK RSHIDARY YL LP SRHP RUHWIIQI HOMOMURGP HBCFRP SIDQFH
DOG WHROP DIRQ AN HOV RQ CRIVMMNY RQ XCEDMAG PIQQ) FOIPV YL DERZ \AEAY GFDOMY DQG 1 DIYH $ P HIFDD WEHY \R SHIMRQ | RUWH
ZIWAIY DR IG-QNIHGWIRVR |HAHIODGG P \WHRSHIMROR WHS 6 PLQQ) @ZV YL HIP LADMRUJUD® TP WKHUI KR DP LGHDOSDMIANDGG
| DIZ | RUDEP LQVADAYH GHALP LODIRQ/AKDAP LQQI Z RXES GRAEH DIBZ HGLQMAWDIRYY Z KHHXQGH G-I UDEDMRQR WHI HEH DODIE/1Q TXHMRQ FRXT
CRABH SUVHOMG $ GRWRID \KHH FROMXH VR EH SURSROY | RUZ WG DOR| | HH.DODIGEY | RUWH SXKERAVR P LGHIDOGFDNRQ DG GHYHESP HOVDGG
WHUDRYI RUZ WG LY. DY KDHEHDLGFRUDIQI® BRDG

| HIPRG \KAK GILVMARYFRXTE [P RY RMHUH I HW FKOQHWHFRWR KRTEQ) XCEDMAMGP LQQ) FIIP VRUGDH/RUWH GXUDNRY | RUZ KLFK \KHFTP V
RUGDHY FRXTS EH KHIE Z WWRXWGHYHERSP HQVDQG FRYXG MLJQLLFDQ® P SCRARXU CHOW \R GHYHES GFDEE®! P LGHIDWARXUAY RQ RXU SDAQMS DG
XCEDMIMGP LQQ) FOIP V $ GRRXIK WA/ LP SRVMEBIVR SIHAPAZ KDADQ GILVIMS UR DO/ P LIKWEH 1P SBP HBIRQ FRXS DGYHYHD O HAAKH SRMMIO
IRUGHYHBSP HWR P LGHDOSURSHW D/ Z HIDDV \WH HRGRP LFV R H MY RSHIDIY P LGHY 3DWIIH R \KFK GBI IMDINRQ FRXTS DOYHYHD O HRARXU
ILCQOCADOSHIRP OGFH UL SDAMHG LFOGQ) SIRSROY 1P SRUQY D UR DOV RURKHZ M LP STANY KRIQ) QG RSHDIRIOFRWR P LQQI FIIP V FRXG
UHIEUP LQHIDOSURVRN RUH, MY P LAV XQHRERP E $ GRRXIK FHMEIQR WH SURSRVHS CP HIEP HOW KDYH LFOGHS SURYIMRQY\R 1 UDQE DRHLY SHIP WG
SURWAV \KHIH LY QR DAXUIDGFHWDADY G BIMDMRQ Z LAFRQBIQ\KAK SURYMRQY RUWDAKAK GILMDARD Z LAQRARKHZ LVH KDYH DI QU LEDQAV DR
LP SCRARQRXURSH.DARQY DG EXMCHW

;. HGBHIGRQ AR RXUP DQDIHP HMDQG NH. SHIRQQHD FROADARLY DG VHIYLFH SLRVMGHY DQG \WH WP HD DYDIMEI@MIV R \KAK LQAMGOY DQG
SIRMGHYFDQCRABHDWKUG

GXFFHWM XOLP SBP HOBINRQR  RAUBXMGHN SIIQ 0QG RSHIDIRQV LY G-BHIHYSRORXUP DI HP HWALP DQGH SHIHFHGMEBI VRPHR ZKRP DHQE R
RAULGGMA DQG RKHY Z KR DUH CSSURIFKLQ) UAMIP HQADIH 5 HAHQAFKDQI Y LQ RXUH, HRAHMEP Z LADUMTXLLM \XFRHW XOH, HRAIRQ RQ RAUNVKFFHMRD
SOAQ ) URP WP H\WRWP H Z HZ LOIGHHG R UFOWDGAMRDOTXOM LHG HP SBR HAY/ FROMIARLY DQG VHYLFHSURVGHY AR \KSSBP HON M) P DDIHP HW
DQG SHYRQQHOOG R LP SBP HIWDURXY DEHWR  RAUNKFFHWRQ STIQQ) DG BXMGHW DOG JURZ \K SDY $ GRRXIK JHIHIDD 1X WHIHG DAERK/ RAV
&UHNDIG6KIWB UDIQ Z HFRQMMHWR KILHDQGWIQQH. HP SE HAYDMIRYHURFFXY 71P HY DYDDEMN DOGWIQQ) VARY UHAQNROUDAVR Wi LG
DOGWP HD MMMROR FROMPRLY FOQERAEH DAXUGLQRXUIGBAM P OO DSHRVR Z KLFK DHKLIK® \SHALDD H5 7 KLYV SOMEXDUD WKH LQWWH PXUHW
@ERUP DINHVIQZ KIFK Z HUHFUWRXUHP SE HH/ DG FROMPRLY LFOGQ) Z KHIHZ HFRP SHMZ W KLIKHUSD L HHU\ VeV DQGEHDAHR WHUP RM
GFDIRYY | RJZ KIFK HP SBR HAY DG FRQMPRLY DH GHHEHS $ OR WH WN.GBG SUR HURDOY Z W H SHWHIQJFRBILF HILGHHIQ) DG SURFHVDSHRVR
XIOP (QVW UFRYHY  WDADMRQVOIHY GUAY DG RAHUICFHVR . RAUBXMGHN DIH FXUH® LQKLIK G-P DG DY\WHH DUH BHDMYHD 1HZ SUR HMRDY
Z W ERK H SHYYH DQG H SHIHGFH 7KH \KWBIQHS GRZ QMO R WH XUIXP  SIRGAIRD LOBMA 1O WHFHQAK HDOY P DNV \HH FKDEBIHY HYHD P RM
SIRRXQHS ( YHZ W WH UMD KUKFHUGYHYR  SIRGAINRQRSHDIRYY Z HZ LOYEH G-SHIGHOARQWH FRQMXHG VHYLFHR  DUHDMYHD \P DIQP EHUR
N SHIRY IGFOQQ P ODIHP HWHIRUSIR HMRDY OGN FRUEARY \WHEWR D) RHRUVHYHIOR Z KRP FRXS KDYH DQ DSYHYHH I HAWRQRXU
BEXMGHN DG RSHDIRYY LFOQQ) VKFFRAMRQ SDQQQ) DV FRXE RYULCCELON \R UHFODOG WABKQ TXOM LHG HP SBR HY FRQMARLY DG P DI HP HWDAD
SIFHR\KSSRYWRXUIURZ W ST : HERRMRTNH P DOLQKIDIFHIQUASHAWR DQ R RXUH HRAWHR [ LFHY

2 XUURKAOVR H SELDIRD DG XP DM SURGKRIRD DLHKLIK® XGRHIBLO
7KHH SEUDIRQ| RU D5 GYHESP HOAR P LGH.D0G-BRIWLOYRYH VLI QU LFDQAIMNY Z KIFK DFRP ELCDINRQR  FOUH XOHYDODMRY H SHIHFH DG NRZ GG
PD QRAHIP LCDM ) HZ SURSHMV Z KLFK DUH H SERUHS DUH XGP DMD GHYHESHS LOR SURSHAQ P LGH/ DG | RUWRVH Z KIFK DUH GYHBSHG WHHP DL EH
GIHIWP HIHY GHIY V DQG JU-DAUKDQ HARP DG FRAV R DEYDFH R SIRGENRD 0 DMUH SHOAVP D EH BINXLHG \R HABEDK P LGHIOUWARXUAHY RJ
UAHYHY VR GYHBS P HBEN LFDOSURFHWHY DGR FROAKAWP LQQ) DG
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SURFHMQY | CAMMAY DAD VI WL LP SRVMEB! VR HIXUH WDARXU FXUMHOAH SBUDARQ DG GHYHESP HMWSURIUP V Z LADUAKOAMO SUR MIEG! FRP P HIADD
RSHDIRY/

: KHMHUDP (GHIDOG-SRMMW LGXEHFRP P HUADED YLDEGIG-BHIB/ROP Q) | CRRLY LGFXAQ) WHDAMEXM/R \WHG-ERMAXAK D/ H JUIGHDGG SR 1P LW
R LQ UDARKRUMUH Dy Z HIDDY XUDQXP DQG IR SUFHY Z KIFK DHKLIK® R RIFDD* RYHGP HOWHIXOMRY L(FOQQ) U XDMRYY UHIMGY R SWFHY B} HY
UR COMY OGWIXUH GG X LP SR DUGH SR R XUIQXP DG HYLRGP HBOSURMANRQ DBR CUHI CRRY/LQGHMP LQQ) FRP P HACOYICHMIVR D
P LGHIDOSURVRWT KH H CPAH T HAAR \MH/H | CRRLY FDQCRAEH CFRXDMD SUHERMG EXVKH FRP ECDIRO R WHH ICRRYP D BAXAONQ XV QRAUFHYL) D
DEHDOMUBMORQLOMIAGFCBAD

2 XUSLRSUHBY @B \WKQRBI\ DQGLOMIBRNDOSURSHIVP D EHFRP SURP VHGRUBRIZ KLFK FRXTB UK D GHRUHDVHG FRP SHIMWH DBYDQBIHDQG R
GWRWWHYDOHR \KFK DAHV

;WK \RHHYHULGRBDUQ) UHIDGFH ROWAKQRBU\ WWURKIKRAWRXURSHIDIRYY LFOGQ) GHYHBSP HOVR SURSUHIBLY WRKQRBU\ DG LQMIBRMOCSURSHY B

WHERP S DOGRUWFRQXGEQNV UMWV R \WH WESSURSUDIRY RURKHUBW R VKA WRKQRBU\ QG DAHN DG RURXUSURSUHEY (DB SRHD UM R RXU
FRP SHIMYH DGYDQIIH DOG BXMQHW DG | LOGADOWAKAV : HBNH Z KDAZ H EHIHYH R EH UDRDE®! WGV VR SURMANKHH SURSUHEY WAKQRBULHY DG
IQMIBRNOSIRSHWY LFOGQ) FRQMPMI® DUGE HIRW\R REBIQ SDMV RUMBGH UKW Z KHIH SRME®! EXWIKHIH FOQ EH QR DWKUDGRH \KDADIDVGK
P HDXU/Z L@EH\K | LELHQARNKFRHM XO

&P DIMFKDQIHDQGRIP DMAKDQI HGI MR RUUHI X DWRQY FRXTGS P SDRNRXURSH.DIRDY

$ QKRIK ZHSD DY LP SRIQAURGH LQ DEAHMQ) FIP DM FKOQIH Z W RUSIRGAIRY R XUIEXP \R | XHOFDLER | WH QEBDUSRZ HJ ZH \RR PO EH
\XEMPNR UMY DARADAG Z W FTP DM FKDQIHZ KLFK FRXGB KOLP RUUAKWVR  RSHDRQY DQG LGRHDH RUFRW DG H SHQHY 7 KHRAFXUWHIAHR \FYHH
DGYHYH Z HDKHUFRQAMRQ/ P D KDYH D SRAMMDED \HIRXY LP SCAWRQ RXURSHIDIRYY $ GYHYHZ HDAHUP D UAXONQ SK IFDOAEP DIH VR RAURSHIMRY/
LOXBELAON R RXULQ UDXKRMUH DQG HIXLSP HQVRUDIMWH\XSSD R HPRMAW R/ RUA&UHN RUGKILB! %DMQ ,P STRVR WK HYHQVP D O HAWZ RINHU
SIRGAVI DARUSIRWAN 6KRX@ D0 P SCAWR FIP DM FKDQIH EH P DAMUDOLQ QDMUH RURFPXUIRUGIIW. SHIRG/R \WP H RXUI LCDGADOFRQGURQ RU
UAKWR RSHDIRQ/Z RXTGEHOBHYHD O HAMS

$VIQ,65 XIXP SRSAH Z HP DQEQ D FRP SDUDAYHD @I KWHIYLLURGP HIBD RREUQAL RGHKHBAY FHVEIQ HYURGP HQBOLP SCFW DUH LQHYIVIE® | URP
DOP LH.OCH SEUDNRQ DG GHYHBSP HWS 6 &DQDADD DOG RMFULQMDNRDOBI MDAYH DJG UIXDRY  CRIRQ LOMIGHEWR HKUHWH SIRMAUROR \WH
HOMURGP HADUH FROMXO® AKOQILQ) DOG HRMQ LQ D P DYGHUH SHAWG R UAXONQ VIMRMJ I, UAKRNRYY DQG HY RUAHP HW@UHIILGHY DG
CHOV 006G SRMMDD (FUDHE FEBMIDH SHIBWUY DG RSHDAY FRW 7WIQMMRAQ) RXU BMGHW \R P HAUHXO@RY  \RAHED O LOMHWRU
H SHABIRQY/P D' FDAHXVAR LGFXUGZ HUHARGRP LF UMD/ WDQ RULGDED HAWP DMGIRUGH. SURWANDQG GAYHBRSP HWBOVR H MM RSHDMRYY : KB
Z HFRQIMH R P RQVRUDQG DAFW DG, SRIAHY GIMDNR DG B XMIR)Y UICLAQ) VKK P DIV Z HFXUH® EHIHYHWDAKH P STRAR DO KK
GILMDIRYRQRXUBMGHN LV XQINHD VR EHP DMILD:  HFDQIRAKRZ HYHU DRKUH\WDARXUH | RAWAR P M DM\RHLP SCRAR \KFK @7 VRUBI XOMRQYZ L@EH
\XFFHW] XCDQG RUZ IWRXVNLI QU LFDQADNHIEDQNFRIV

5 \\V) DRRVS HDWGVRRXU) LODGAQ) DQG) LQDGRDOE: LUFXP \WEQRHY

7KHXWDQXP P LQAQI LOGMA LVFCBABOQMMYH DQGZHP D EHXQOEGIR LDVHGHAHADY 1XQAQ)

$ QVRXIK Z HPXUWH® KDYH\KEMBQIDO XQB/RQKDQG DEAWRIOIXQG/P D EHUATXUHG | RUZ RING FEBABCDQGH SERUDNRQ DG GHYHESP HWRRYN DV
RXUSURSHWY LFOGQY / RMEUHN DG 6KLUB! %DMQ DG RXUH SERIDIRY SRRV 3RAIORXUFH/ R 1 XXUH 1 XQ5/ DYDUDEGI R XV 1Q DEAWRO WY \WH

SURFHHB/IURP \DBVR H MM LQYHIRY DOG I XUMUH SURGKAURY LOFOGHWH\DBI R DEAURDOHTXW FLSMID ERURZ IQY R 1XQB/ RURKHUGHEVKRKRMUAY

SIRWFWICDAQ) RAWHVDBIR RXULQAMAVIQ DIV &RMXHS YR LQWHHDW P DNV SDUFXOL® WHFRP P RAWDQGHIHI\ P ONHNV DVZ HD
DV PXUMDNQMBNDAY P D LGRBD/H\KH PRIV DIRIEDQMR HWMHUHDAW RUG-BWLQDGALQ) 7 KHHLY QR DRKUDGRH\WDABKFK | XQAQ) Z LQEH DYDLOEBIVR XV
VR XQGFRQMHGUIP S XS R DV RIM&UHN FRONKAIRQ DQGFRP P IWIRQQ) WP S XS R 6KILBY %DMQONGH SRUIMRQIQWH* WDV IMGUDIQ ) XWHJ

HYHOL \KFK | LODGAGQY VVHRXUHG WHHFDQ EHQR DAXKUDFH\WDAMZ LOEH RBBICHS RQWWP VI DYRIIEGIVR XVRUZ LABURVGHXVZ W VK | LEHQWXQBAR P HAW
RXURBMRIYHY Z KIEK P D DEYHYHD O HANRXUBXMCHN DQG | LDQRDOERIMRY

3URGXARY RSH.DIY DOGFDSMICFRIVAAYP DAVP D EHLQDFRXUDM

: H SUHB0UH HAWP DY R DOQXO00GG | XWMUH SIRGAIRD WH DWIEIOASIRGANRY DQG RSHDNRDOFRWV DG WANUHS Z RINGQI FDSMIDI RUNKFK GYHY R
SIRGANRY EXWHKHH [V QR DWXUDGFH WDAZ H Z LG ERKIHYH WRH HAP DY $ GAMREDID  Z H KDYH HAP DAG DQG ARQMXH \R HAWP D \WH FRW R
FROMKARY | RUGKLLBY %DMQ LOWKH FXUHIAP DNANVDOG | RURXUSIIIEHS FROMKAIR) R \WH Z DWAZ DAMUWHDN HONTRONY DV RIA&UHN 1Q 7TKRH
WSH/R HAP DAV DUHLGKHHO® XPHIBQDGP D FAKDQIHP DMIDID RYHMP H 3URGANRQDEG
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RSHIDARCDOFRWAMIP Db DUH O HAMG B\ FKDQIHY LQ SIRGANRY GYHY DQG P D EHOIHAMG B\ LQ @INRQ DG FRWMR JRRG/ GXH R XSSO FKOIQ RURKHJ
[MXHY DV/Z HIDY\KH SRWEEGI GHHG R XM H D JUDMIGYHOR FROMPRUVALYLEHY/LL UATXLUHG WHH LG LY XQDYDMDEGI RUFDQIRAIP HD BH KLUHG DG WRGHS
$ YOOELOW DG FRQMMMBUAQ) R P DMIDYGHHADY [QWHLQXDIDARQR Z HIY \KUIFHSURGANRHNXSP HOAMDWRADMSLQ UDXWKAXUH AKHP LD RU
SIRFHMQ) DG H SHIEE®G! P DMUDY UHDIMG \R RSHIMRQY FDQ EH YDUDE®! G-BHAQ) RQ HRERP IF FRIGUWRYY GFDD 006 ZR@Z IGH DG PO IRFH
FKOQHY 1Q RSHDARY/ DG WP Q) R BARXUAH SLRSAIRY |, Q DEAURY ZH WD RO FHYEQ FROMPRY UHIMAG \R WH LQABEDNRQ R Z HIY DG \MAKQFD
HYLFH/ DARADMS Z W \KDAIQXDEDARY 7 KHUDYDMAMN RUFRWR VHYLIFH FOQ AKOQH G-8HEQ) RQ RKHJGFIOP DINAAFRQBURY/ DG P D \WHH R
O HAMH LQABEDMNRQ DG SURGANRQUDMVR P L)

2 XU LQG-BMIHW FRX@ @P WKH FDK 1GZ  DYDLOEG! | RU RXU RSHIDIRQY DQG H SRH XV \R UMWY \WDAFRX@S DGYHIHD Dl HAARXU BXMQHY [LQDQRDO
FROAWRQ DQGLHAMWR RSHIDIRY/

Q' HHPEU ZH IR P LAIRQ DJJ W DM SUCASIOLP RQAR LQG-BMEHNV 1Q FROGHRANRD Z MK WH IMXOGFH R WH &RP SO0 W
&ROMWEBIEHIRUL RM/GH WH? &ROMMEDIL RMW 2 XULQGHBMEIHN FRXS KDYH WL QU LEDQATH) DAYH FRQHMXHIAHY | RURKUMHRXULY KRTHY DQG
RUBMQHN BAXOVR RSHDIRQY 0G| LAOGADOFRIBURY 2 XUBXMCHAP D QRAJHHDM\X | IAHQAYXQBY DOGZHP D RKHZ [VH BH XQEG\R P DQEQ
I LELHQWVADWK UAHYHY/ \RSD TP RXQNV GH XQEHUWH & RO ME®1 1 R RURKHULQBHBMIHVWDAZ HP D LGRXU DG RXUFDK GHHBVP D LGRBDHIQWH
| XM

© HP D\ LGRXUNXEVEQMDE P RIHG-EWRVINHRKHUDRAIRDY Z KLFK Z RXEBLOMML\ WHUMY DWRADMG Z 1\ RXULQG-EWEHY

: HOQGRAUNKEMADUH/P D LGRXUVKEWQIMIODEAMRDOG-EWQWH I XMUH VRP HR ZKIFK P DN EHVFRXUHG GHEW H DUH QRAGAXURRG XQEHUWH\MP VR

WHLQGE-QMHIRYHQQ) \WH&RYHWEB! 1 RV URP LGRXUIGY) DEAWNROGHRMAHRXUQ) H M) RUIXMUH GH-EWUBHTSAND LQ) RAUG-EWRAMING DQ® BHJ
R DEAWRDCCRIRQY \WDADUH GRAIP DAG B\ WHWAP VR WH LOGEHIMUH \WDWFRX@S KDYH\KHH I HAAR QP LQVKLQ) RXUCELAW \R P DNHSD P HQVRQ RXUGHEW
LFOAQ) \WH&RQYHME®!L R Z KHOGH DOGLOWHIXMUH UNXALHXVAR GHAFDMDSRMRQR RXUFDK | BZ VIURP RSHDIRY/ Ll I) \RSD P HQVRQRXU
LOE-BAMEHN Z KK Z RX@ UWHSFH WH DYDIMEMN R DY FDK [GZ VR 1XQG RUBMCHY Z RINGQ) FDSMIDDQG FDSMIDH SHIBWUHY |, Q DEAMRY \KFK
CRIRQV FRXTS TP IWRXUI Bf LELOWY R DEWWAR FKDQILQ) P DUNHNFRQEMRQY DQG RXUCELOM R Z AWEINE FRP SHIMYH SURKXUY DQG LGRBHDH RAUYXQHIELON
R DERZ QUOQIQIHHIDOHRERP LF FROAMRY UHDMG\R RAUBMGHN RARHP LQQ) LGB

7 KHARQYHMRQ | HDMUHR \WH&RQYHIEDIL R L \WIIJHHG P D DOYHIHD Ol HAWRXUI LODGADCARQAMR)
, QWKH HYHKH FROBWRCDOFRQYHMRD N HDMUHR  \WH & RQYHMED 1 R LY M JHBHG XSRQWH VDM CRMRQ R D\OB! SUFH FROBMRY XSROVDMICRIRQR D
WIEQ) SUFHFRYEWRY XSRODCRIFHR UH3-P SIRD XSROWHP INQJ R AHMEIQ GMUMEXIRQAR WHKRTEHYR RXUFRP P RQ\KDUAY RUXSRQDI XQEP HMD
FKOQH 1Q HIFK FDH DV SURVGHS LO \WWH LQEHOMUH JRYHQQ) \WH &RQYHMNEG! 1 R KRTHY R &RQYHIEG! 1 R Z LEEH HOMBEG \R FROYHWIKHUGRM/
GAUQ) \GHAI LHG SHIRG/ DAKHURSIRY 3URMR 2 AREHU DKRTHP D FRYHWITRUDD) SRWROR IWERQYHWEGI1 RM/DADQ WP HOWMJIO DK
EXWRQD Ll \WHOW-SRIMG VDB SUFH SHUFRP P RQWKOUHI RUDABDIWY . \WDAQ) @V Z KHKHURUIGRVRQHRAMH GUQI WH  FROHRAYHAD V
HAQ ROWHOWADAQ) G R WHLP P HADMY SUAHAQ) FOBREUTXOWRULY JU-DMIWDQ RUHDXCOR R \WH FRQ/HMRQ SUFH RQ HOFK CSTFLE®!
WEQ @ ,QDEAMRY RYRUDWI2 RREHU DKROHUP D FRMHWIDRUDD SRWRQR W &RQHWEG! 1 RAVDADD WP H SURVR \WH FRHR
BEXMGHY RQWH VHRQG KHXGGWIEQ) G P P HADMY SUHAHAQ) \WH P DIMUNW QM 1 RGHRUP RUH KRTHY HBRAR FRQYHWWKHUS ROYHWE®! 1 R/
XQBWZ HHBRAR DI RXUFRQMMRQREQIDNRQE, GHIVHIQ) \RBID ARP P ROWKIWY RMHIWDQSD LQ) FDK IQ@HK R GHIVHIQY D0 | IRMRDOWDA
ZH Z RX@ EH UNXLHG \R VHIWB1 D SRR RU DIDRXU FROYHMRQ REQIDIRQ MURXIK \WH SO P HOAR FDK Z KIFK FRX@ DEYHYHD O HAARXUQIXGW |, Q
DEAURY HYHD L KRTHY GR RAHBRAIR FROYHYWKHU & ROMHME® 1 R/ Z H FRX@ BH UTXUHG XQGHU CSSTFCE®! CAFRXQIY) LXBV\R WFDWI\ DIDRUD
SRMRQR WHRANBQEQ) SUCASDOR \WH&RQYHWEB! 1 R/ DY D PXUHADAHADQ G WP QCEON Z KIFK Z RXT UAXONQ D P DMIDOHANROR RXU
QHAZ RINQ) FCSMID

5 IM\V5 HDWG VR RXU& RP P RQ6KDUHY

© HKDYH QHYHUSDIG GYGHIG/ DG GR QRAEXUHM® H SHAWR GRAR LQWH QHDUI XWILH 7 KHHRUH UL RXUVKDUH SUFH GRAY QRADSSUHADI RXULQYHXRLY
P D QRAIHDT HJ DLQVDQG FRXTS SRV GVHRQWHULQYHKR HWQ RXUMKDUIH/

© HKDYH QRABIG GYIGHB/ RQ RXUFRP P RQ KDY MGRH LGFR SRIDARY DQG CR GRADQIASDM GRQJ \R LQWH | RIAHTED I XVAH © HPX® LOMIG\R
WABLQ DODYDMDEGI| XQB/00G00 | XMHHIQQIV\R I XQG\WHIURZ W R RUBMCHY 30 P HQVR D) GYIGHB/Z LOEHDAKHAVFUHIRQR RXUYRDLG WU
FROIGHIQ) PO | CRARY LGFXQQ) RXUI LCDGADOFRQAMRQ DG FXUMHADG DQIASDME FDK GHHB/ $ VD UAXOVACBMIDCSSUHADIRY U 0Q R RXUNKDY
Z LQEHDQLQMHURIMARBIVRXURHR JOQ1 RAKHI RUAHHTE® XMUH
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7KHWDAQ) SUFHR RXUFRP P RQ\KDLH/P Dy FROMXHVR H SHIHIAHVKEWEQWOYRIMWDNY

7KHP DOHABUFHR  RXUFRP P RQ\KDUAYKDYH SHIHHG DQG P D ARQMXHVR H SHUIHIFH\XEWERIDOYRTMINY DAY XQUHIWG VR WWH & RP SO0 VI LQDGADD
FROGUR) RURSHDIRY/ 7KHWIEQ) SUFHR RXUFRP P RQ\KDWYP D 0OR EH\UQILED® DIHAMS B \KRWMP FKOQJHY/IQWH SUFHR XWDQXP  7KH
P DUHASUFH R \WH &RP SOV VFRXUMAY LV DI HRKMG B\ P DY RHUYDUCEGY Z KK P D EH XQUAIDAG R RXUNKFFHW DG DU WHIH RUH GRAZ WMQ RXU
FRQURO 7 KHH LGFOGH RKHUGHYHESP HOV DAL | HRAAKH P DUNHAYRUDEDUARXURH VHRRUUHAIMSG VFRXUMY \WH BBDBK R \WH SXEQE P DUNHAYRUVH \KDWY/
DOG\WH DMERRYHHWR  DOMCDAYHLOYHAR HOV P DUHAS-CRNRQVR \WH HXIP DAG| IUYDDHR RAUSRMRIR P RYRUGWHP LQDIRQR! | DBHLQ RIP DARQ
FKOQHY 1Q FRYHIDH RUHDQQIV HAWP DAV B\ DEDOMV RXUCE@N \R P HHADOMM] RUP DOHAH SHABIRY/ DG \DBV R FRP P RQKDWW/ B\ H LMY
\KDUHKRTHY 7 KHH I HAAR \KHVH DG RIKHUI CRRYRQWHP DUNAV/SUFHR \WHARP P RQWKDUAVLVH SHAMGVR P DNHWHSUFHR WWHFRP P RO\KDUH/ YRIWBILQ
WHIXMUH Z KIFKP D BAXOMQ BRAHAR LOMURLY

SROHMROR WH&RQYHINEGI1 RM/P D GOMWHRZ GHIKLS LOM MR RAUNKDUKRTHYRUP D RMHZ WMHG-BUIRMKHSUFHR RXUFRP P RQVKDULH/

7 KHFRQMYRQR \RP HRUDIDKHERHWEB! 1 RM/P D AOMMWHRZ GHIKLS LOMIAWR RAUNKDUKRTHY 8 SROFRMMRQR WHERQYHWEBIL RMY ZH
KDYH \WH RSIRQ\R S RUGHIYHUFDK FRP P RQ\KDWY RUD FRP EQDIRQ R FDW D5 FRP P RQVKDUAY |, | Z H HBRVIR M RUFRQMHMRQ REDI DIRQLQ
ARP P RQ\KDUW/RUD FRP EQDIRQR AWK DQG ARP P RQ\KTHY D VDBV IQWWH SXEQE P DUHAR  RXUFRP P R WKDUHY [WKCE®! XSRQ VKK FROMMRQ FRXG
DGYHYHD O HABUAYDIAQ) P DNAABURHVR RXUFRP P RQWKDUA |, QDEAMRY \WHH IMMIHR WHERQYHWEGIL RM/P D HIFRAIH\KRWHI) B\ P DV
SOMASOQN EHFDAH WH FRMHMRQ R \WH &RQVHYED! 1 R/ FRXT EHXVHG R DI \KRWASRWNRDY RUDQIASDMS FROHMRQR \WH & ROHWNEG! 1 R
LOR RXUFRP P RQ\KDUHY FRX@ G-BUAMHSUFHR RXUFRP P RQWKDUA

7 KHFDSSHE FDIADQVDANRYVP Dy Dl HAVMHP DINHABUFHR RXUFRP P RQ\KDLH/

,Q FROCHAIRD Z WK \WH IMXOGFH R WH &RQYHWED! 1 R Z H HMHG LQR FOSSHS FDDWIQLRNRYY Z 1MW FHIEO | LDGADDLQAMANRDY \WDADLH RSMRQ
FRXQAM.SDUY 7 KHFCSSHSE FDDDADQLANRYY DUHH SHRAMGIHHID \R FRP SHODM \MURKIK \KHSD P HOAR FDK VR XV | RUSRMNICHRGRP LIF AOMRQXSRQ
D) AROMYMRQ R &RYHWEG! 1 R/ DQGRURIVHADY DK SD P HOW WDAZ H DuH WATXLUHG VR P ONH LQ H FHW R \WH SUCASDOIP RXQAR  FROMIMG
SRQMWEBI1 RMY Z WK WHUHBAMR)RUR IVHAKEMRAR DFCS ) URP WP HVR P H \KH RONRQ FRXQIMSCLMA \KDADUH SO/ VR \KH FLSSHS FOEWIQURNRQY/
RUWHUUASHRAMWH DI LAIDA/P D P RAL WHUKHEIHSRIUMRY/E. HOMIQ) LOR RUX LGAQ) YOURXY GHUYDAYH WIQLRNRQY Z WK WASHRANR RXUFRP P RQ
KO/ RUSXURKDIQ) RUVHIIQ) RXUFRP P RO VKDWY LQ VHARQAL P DNHARBQUIRANRQY SURUVR \KH P DU R WH &RQYHWNEB! 1 R/ 7KLY LRI FRXTS
FDAHDGHRDHIQWWHP DINABUFHR RXUFRP P RQ\KDLY

© HOUH\XEMPAMR FRXQIMSDUIV UMN Z 1\ UHSHANR \KH FDSSHS FDEDADQVCRNRQY DQG\KHFDSSHE FDMWDQLRNRDYP D QRARSH.DMDY SOQQHS

7 KH RSWRQ FRXQIM SO LO RXUE RQYMHMED 1 Rikk/ DUH | LDGRCOLOUMPANRDY DQG Z H DU \KEMPAR \WH UM \WWDADQ. RUDTR \KHP P LIKWEH DXOWQEHWH
FOBSHG FODABQLANRYY 2 XUH SRAKUHVRWWHFUHAWIMIR WHRSWRQ FRXQM SO LYV RAHAXUGE. D) FRIDMID* GEDCHRERP LF FROBANRQVKDYHI URP

WP HVR WP HUAXEMELQWWHCAXDORUSHIHYHS | IOUHRUI LCDQALO0AL  LEXAVR P DY | LCOGRDCOQMMANRYY 2 XUH SRKUHZ LOG-SHIGROP ) | CRRYBW
JHHID DOLGRHDHLQRXUH SRKUHZ LOEH FRUHIDME\R DO LGRSDHLQWKH P DUNHABUFH\VXEMANR WH FDS DOGLOQWH YRDWIWY R RXUFRP P RQWDBY ,Q
DEAURY XSRODCH XAV DQRSWRQFRXQMEDN Z HP D\ HUDGYHYHWE FRQHTXHIFHYDQG P RUHACMRQWIDZ HRXUWHO® CONSDMZ LW UASHAWR
RXUFRP P RQO\KDWY : - HFDQSURYLGHQR DAAXUDGHHY D/AR WHI LCDGRADOXBELON RUYICELAW R \KHRSNRQFRXQM.SCIMAY

3 IRAMRQVIQWHLQGHIMHIRYHLQLQ) \WHERQYHINEGI1 RIM/FRXGGHD. RUSUHHINDQ RKHE IVHEHOH LEDOBN-RYHUR XV

&HTOQ SIRYIMRQY LQ \KH & RQYHWE®B! 1 R/ DQG WH LQEHOMUH JRYHQQ) \KH & RQYHWEB! 1 R/ FRXE P DNH D WLLG SOV DWP SANR CFTXUH XV P RUA
QLILFXOWRUH SHOLYH ) RUH CP S 1L DVBN-RYHUFRQUMAM/ DI XQEEP HABCFKDQIH \KHQWWHKRTHYR WH & ROYHWNEBI 1 R/ Z LADKDYH\KH U KVIR DU
XV AR U-SXURDHWHUCRM/ | RUFDK |, Q DBAURY Ll D\IN-RYHUFRQKMMA D P DNHZ KRB! | XQEP HQBDAKOQIH WHQ ZHP D EH UHNXLHG \R \WP SRUDUO
LGRBDHWH FROHMRQ DM , Q HWHUFDH DO LQ REHUFDAHY RXUREDI DARQY XQGHUWH & ROMMED 1 Rkl DG WH LQGHMUH FRXES LGRBDH WH FRIR
DFTXLUQ) XV RJRKHZ [VH GVARXUDIH D LG SOV 1URP CFTXLLIQ) XV RUWP RQ) LGP EHQAP DIIHP HWIGFOGQ) 1Q D WDIQORAIRY \WDAKRTHY R
&RQMWEBI1 RMVRIKRTHYR RUFRP P RQWKDUW/P D YIHZ DI DYRUIE®|
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) DLOUHWR P HAKH @AY P DIQAMDGRH AMMID R \WH 1 <6( $PHIFDQ RUWH76; P D LHXGMQ \WH GHDAY R RXUARP P RQ \KDUHY/ ZKIFK FRX@
HKXOWQ BZ HMDAQ) YRXP H/DQGAIXIAW GZ HUSUFHVR RXUARP P RQ\KDUH/DQGP DNHIWP RIHAL LEXAVRUXVAR LDV FCSAMIO

2 XUFRP P RQ\KDUW/ DIHOXAMG RQWH 1 < 6( $ P HIFDQDQGWH76;  DOG Z HOUH\XEMPAR \WH FRQMXHE @A) BINXUHP HQVR HIFK H FKDQIH LGFOQQ)
P OQEQQ) AHVEIQ \KOUH SWFH/ DG DP IQP XP GYHOR \KIUHKREHUHIXW 7 KH P DNHABUFH R RXUFRP P RQ\KDW KDV BHH DQG P D FRQMKH R EH
\XEMPAIR LI QU LFDQAORMDNRY |, | Z H DHXQEGIVR FRP SO Z W WH 1 <6( $ P HIFDQRUWH76;  FRQIMXHG DAY WXL HQV IGFOGQ) WHWDAQ)
SUFH WML HIV RXUFARP P RQ\KDA/P D' BHVKVSHIGHG 1 URP WDAQ) RQ DOGRUGHIMMG | URP \KH1 < 6( $ P HIFDQRUWH76; UASHAIWHD $ GRRXIK
ZHKDHQRABHD (RVIHGR 0 GHIMMY SURFHHEQIV \WHH LY GR DXXUDGFH \WDAZ H Z LOQRABHFHYH KK GRIFH LOKH | XWXUH RAKDAZ H Z LOEH CEGI\R
WHY FRP SO ZIWW 1<6( $PHIFDQ DG 76; QAN WU HQV 7KH GHIMMY) R RXUFARP P RQ \KDWW/ IURP \WWH 1 <6( $P HIFDQ RUWH 76; PD
P DALIDD LP SOURKUMDUHKRTHICELON VR EX. DG VHIRXUFRP P RQ\KDUAY DG FRX@S KDYHDQ DGYHYHH | HANRQWHP DINH/ABUFHR  DOGWHHILAHR R
WHWDEQ) P DIHAVRU RXUFRP P RQ\KDUY , QUEAMRY WHGHDAY R RXUFRP P RQ\KDLA/FRX@GS W QI LFDQ® [P STIURXUDELANY \R UIVHFDSMID

) XUKHU L RUFRP P RQ\KDUWA/Z HHGHIMMG 1 URP \KWH1 < 6( $ P HIFDD \WH P LIKWEH\XEMPAR \WH\R FDIBG2 SHID WRAN' KOV 7KHB( & KDV DGROWG
W XDNRQ/\KDAEH LGHD? SHIY. WRAN VR EHDQ HIXW VHRXUMY \KDAKDY DP DUNAABUFH SHAKDIHR  GW/\KDD \XEMPAR AHMBIQH FHBURQY \IKFK DY
DD \VHRXUMEY QMG RQ D QOMRIOVHRXUMAY H FKOQH ) RUDQ. WIQLANRQ LOYRYIQ) D3SHID RN XQBW H HP SWSXWXOQMR 6( & WHIXDIRY/ \KH
KBV LP SRVH DEAWREOBY SUIRNEH UHNXALHP HOVRQ ERNHUGHDBLY \KEMPAR FHMBIOH A-BURYY , | RXUFRP P RQWKDWYZ HHGHMP LGHG\R EHD? SHIQ
WRAN" D ERNUGDBUP D 11GG MP R QLI LEXOWR WIEH RXUFRP P RQ KDWY DOG DQ LOYHARUP D 11QG IMP RUH QLI LEXOWR CFTXULH RUGVSRHR  RXU
FRP P RQ\KDUA ROWHVHFRQEDY P DUNHA7 KHVAH | CRRLY FRX@ DOR QU LFDQ® GHIDAYHD D HAAKHP DUHABUFHR  RXUFRP P RQ\KDUHA/ DQG RXUCELOW \R
(I\VHFCSARD

, QHIRYP D H SHIHIFHI XWUHGAOMRQ DVD UHX@R DEAMWRDCHIXIWR [ HIQIV

7R UNHDCAMRDOCEMIDZ HP D LOWHI XXUAR! | HUDGAMRDOFRP P ROVKDUA/RURKHMHRXUMEY FRQYHWEBHLQR RUH FKDQ) HIE®H| RURXUFRP P RO\KDUWA/
DABUFHY \KDAP D QRAEH \WH \CP H Dv \KH SUFH SHUMKDUH DV \KH WKDUAY DQ LOYHARUKDY SBYRA® SXUKDHG DG LOYHWRLY SXUKDIQ) KDWY RURKHJ
VHRXUMIEW LQWKH I XUMUH FRXES KDYH U KWNKSHUIR AR KRR H LMY \KDUHRTHY

: HPD. EHD SDWIYH | RIHIQ LOYHARY HOAFRP SDQ. DQG\WHHP D EHDOHIHS 6 1HIHDOIQARP H\Y[ FROHTXHCRHY\R 8 6 \KOUHKRT@HY XQAHUWH
SDWIYHI RIHIQLOYHMY HIWRP SDQ. KBV

, QMHKRLY LQ RXUFRP P RQ\KDUWA/\WWDADHS 6 B SO HY UHHUHG\R D/D8 6 \KDUHKRIHU \KRXT BHIY. DHWDAZ HP D EHD? SDALYH | RIHI QLM HW
AFRPSX)” D23),& IRUWHSHIRGHGG' HHPEU DGPD EHD3),& LQWEHNXHA HIY || ZHOMHD3) ,& IRJOQ \ HUGUQ) D8 6
\KOUHKRTHIVKREBQ) SHIRG WHOVKAK 8 6 \KDUHKRTEHY JHHIDD Z LOEH\KEMAAR D\S-ADOKLIK® DOYHYHE WP HZ LW UASHRAR\R FODBG: H FHY
AVIBMRY  BRHYHE RQ RUFARP P RQ KDWY * [0 U] HG XSRQ D AVERMR) R RXUFRP P RO VKDWY [GFOGQ) XSRQ AHMEQ GVSRIMR)Y WD RXTB
RKHZ VH EH\Y 1WH DOR Z LOEH WHDAG DV 0Q H ARV GMUBMRY ([ FHY QMMEXNRY/ DUH SXQUYHD I HG DOG DuH \KEMRAMR DEAWRTOLOMBMN
FKOUHY $ CAWRDOSHADCOEYHYHWXBYDORCSSD RS 6 \KIUWHKRTEHYZ KR RZ QRXUFRP P RQWKDUL Z HOMD3) , & DOGKDYHDQRQS 6 \KEMGDY \KDV
VOORD3) ,& D*@Z HALB) ,&

$ 8 6 \KOWKRE-UPD P ONHDWP HD 3 TXOMLHG HBRAMY 1XQG HBRAIRD 34 () HPAMRY RUD3P DN R P DNV HBRIRD Z WK LASHAR RUFRP P RQ
\KDUA/\R P LMV DM \KH DGYHYHE LXBY WDALSSO \R 3) , &V EXWIKHH HBRIRD/ P D CRFHBLDM \WH BFRIQURQ R\ CEG LGFRP HOQG P D UAXGNQ \WH
UFRIQUWROR REY IGFRPH 7REHWWP HD D4 () HBRMRQJIHHID P XWAEH P DCHI RUWH I LLWY HIULQWHS 6 \KDUHKRTHIVKRMQ) SHIRGIQZ KIFK
8U(QHI\ LVD3),& $ 8 6 \KIWKRWB-UPD PONHD4 () HPAMRQRD Ll \WHS 6 \KOUWHRHUUHFHYH/ AHMIQLQ RWP DIRQ NJRZ QDYD?3) ,& D0
LQRP DIRQWEAP HQV 1URP XVDQQOD $ 8 6 \KOWKRGHUP D P ONHD4 () HPRIRQZ LW UASHRAR DEZ HAWU3) ,& R Ll IWBFHYHVD3) , & DD
LQRP DIRQ WIMP HOAZ LW UAGHRAR \WWH BZ HUWU3) , & 7KH P OUN \R P DUNHAHBRNRO LY DYDLOEGI RQD Ll RAUFRP P RQ KDWY DH FRUGHIG BHIXD®
WDGE-GRODTXOM\ LQ) H FKDQIH Z KLFK Z HFDQERADXXUHZ LEHWHFDWHI RU HOWIQZ KIFK WP DL EHD3) ,& 7 KHP DN VR P DINHMBRIRQLY GRADYDLOED
IRUDGZ HAWLB) ,&

: HZ LaXHFRP P HIADD WDRIEGIHIRW\RP DNHDYOMEBIVRS 6 \KOUHKRTEHY XSROWHUZ UMK UANXHWWRUHTFK \ HDULQZ KIFK WH&RP SIQ P EH
D3),& D3),& DOQXOOLQ RIP DIRQWEAP HY/Z W UAGHRARWHERP SDQ DUGZ WK UASHAWR HIRK \KFK \WEMGDY \WDWZ HGHMP LGHP D EHD3) ,&
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6SHADODGYHYH KBV WDAP SCRARHIEO HABIM STIGRQ) JRIY FRX@ DSSO \R RXUFRP P RQVKDW/LL ZHOWHD3) ,& (K8 6 KDBHKRTHIMKRXTE FRQXAV
IWRZ QWY DOMMRUBIDEQ) \WHS 6 | HAHDD\WIM DG GROCFROHNHIHVR WH3) , & WXGV DG UHIDEQ) \WH4 () DOGP DN VR P DINHAMBRIRYY

* HOH.DCB WN) CRRY/

2 XULQWWDQAH FRYHDIH ERQAQI \XUHIV DULDQIHP HW DG LQGHP QU LFDMRQY | RURXULQYHRLY  FRX@S EHLOWKI | IAHIANRUFKDQIHLOQ DOHIHZ DL VIQ \WH
[ XUH

. HPXUWHQ® FOWY LQUUDGRH FRYHIIH | RUJHHDOACEMY SURSHYY DOG FDXOBY. GUHARL DQG R LEH W QCELONY DQG RKHUP DALY © H QMG VR FOUY
LQMUDGFHR SURAAAD DQIMWAHYSEQ UMW LOCP RXQIVZ HFRQUGHUDEHNOM & HMEQLOXUIGRH/P D BHXDYOOEBGI RUFRWBURAEMYHWR P DQEQ DOGHHD
Ul Z H FOUWIHG DEVKAK LQAUDGRHY \WHCDMH R \WH UMY Z HI DFHLQ RXUH SBRUIDIRQ DG XUDQXP . SIRSAIRQ RSHDNRYY LV KK \WDMCE QWY FRXG H FHG
SRIA P IWIQDY) LQXIFHSRIA RUFRXG EHH FOGHE I URP FRYHIDIHXQEHUDDLQXUIDGFHSRIA 7 KH SRMMMICFRAV\KDAFRXT EHDARADMS Z W D)
UCHOMYQRNRHIGE LOXIGAHRUZ KK H FHHG LOXDGAHARYHDIH RUFRP SIOQAHZ 1\ CESTFCEGI QY VOQG W XDMRYY P D FDOH\KEWEQAOGHD V
RUIQMUXSWROR RSHIDIRQY DQG UANXLUH VLI QU LFDQAFCEAMICRXEA V DEYHYHD O HAMY RAUBXMGHN DQG | LQDGADOSRMRY © - HFDQERADAXUHWDAHYH RXU
PXUHQVARYH.D) HY Z LOFRQIMXHVR EH DYDY DE®  DATFFHBEEGI FRANRMDNARYH I H P LW Z LQUHP DQDAXUHNBYHY DO R Z KLFK FRXT UAXONQ DGHYH
HI HAVXSRQRXUBMGHV DG | LDEADCARBMRY © HP D EHUNXUAG\R RAEIQ DEAURDONSHYR LQAXUDFHRULGRUDHH MY FRYHIIHIP RQNGH\R
FKOQHVIQH SRXUHR UM RUBIXOMRQR WHP LQQ) DOGQEBDUNXHR FOILQBMMHY

$ AR Z H XM H D ERYAQ) KBV SIIUP | RJRUUHIXDRY  UHFOP DINRQ DOG WWRIDRY REQIDNRQY DV RUEUHN DG 6K %DMQ DQG RXU
H SRDMRQSIRVAV $ YOLDEONV R DOG\MIP VI RAKAK KUY DUDIHP HOVP D FKDQIHLQWWH I XWMUH UAXANY LQDBYHYHH [ HAWMVR RXUI LODGADCARQAURD
$ OR Z HKDYH FRQATRXDODUDQI HP HON Z W \KH QFHQHE XUDQXP ARQYHMRQ | LMW | RUZ HIKIQ) DOGWRIIHR RUSIRGANQHRRY  3RMEBIRWR
RUGP DIHWR RULQMDRY PD GRAEH IX® FRYHIGE RAUDIBHHP HOV LQG-P QU LFDIRQ REQI DR RULQKUIIGRH $ Q5 Z W UHIMRQ VR WH FROYHMRQ
| CAON \WHWRUH DWDQ HP HQVP D GRABHH \WMIG-GLQEH LQWD  FUDAY) JU-DMUFRWVRURKHULP SCPAR RUSIRGANQHDRY $Q BWRUAP DIHR
WHXIDQXP P D QRAEHIX® FRYHIGRIBRYHEE AREAXDCOUIGI HP HOVZ W \KHFRQMHMRQ| CHON

* HDUHG-BHGHOWRQLQ RLP DIRQ\WWKQRBUIN W PV Z KLFK DUHVKEMPAR FHIBLO UMWY LQFOXGEQ) R BHYHRXUW UM\ DQG GO GONDI HUMNY DXRADMG
Z1W P SOP HABMRQ DOGLOM UDIRY

© HG-BHIGXSROLQ RIP DARQWKGREI\ \ WP VIQDYDUHIV R Z D VWURKIKRXWRXURSHIDARYY - KIG1Z HKDYHQRW SHIHAHGDQ P DMIDOGAGAMI)
\LJQULFDQAEHNGRZ Q R \WRH VAPV Z KHMHJWURKIK YLV A EHDMIRN VFRXUMY EWERK \WHWRU RKH GHAIKANRD LQYDURQ RULQMUXSIRY RU
XCDAKRL HG CFAHW AR RUMMMP Y B\ HP SBR HY RHY Z 1\ DAKRU HG CFRHW R RXUM WP V RUXQDARRU HG SHIRQY FRX@ GHIDAYHD 1P STRARXU
EXMGHW DQG RSHIDMRY 7 KHHWUDIVDHIGRBDIQ) LQQP BHUDQGVHYHIMY DQG ERDGHIQ) LOWSHR UMNWKURXIK ERK SUYDM DG WHM \SRQRBG\KUDNV
CRRY 7KLY [FOG JURZ 1Q) KDV UAXANY) 1URP JHRSRIMFDOWMRQY Z W &KICD DG 5 XWID DG RYRQ) FRQTRN DQG WH A EHDAIANY DUMQY 1Q
WRHFRQM W DOR ZKIFK P Dl FRQIMMHR EIRDGHD 7RWWHH WRAKDAID R EHIDAGN RUMP LAUNVHRXUMY ELHFK UKV LQ GMKXSUWRQWR RXURSHIDNRY/
GWRIAWFRKXHR RUAP DIHWR RUGE DG SOMAXOD RXUFRQ IGHMNICRUSIRSUHEY LQRIP DIRY RUU-BXBIRY BXMCHY UAXWVR RSHDIRY/DG
I LQDGADORRQAMRQ FRX@S EH P DAMIDTD DG/HYHD DHHAMG . HKDYH P SBP HOMS YDURXY P HDXUA/AR P DRI H RXUUMNY UHIDAG VR LG RUP DARQ WHKGRBRI\
WX WP VDG CHE RINGMXSURYY + RZ HYHU JLYHQWHXCBUHARBELMIV R \KHWP L) (DMHDGVARSHR LG RUP DARQWAKGREI\ GMXSURYY Z HSRAMNID
FRX@ EH \EMRMR SIRSAIRY GRZ QP H/ RSHDMRIOGHD V \WH FRP SIRP MQJ R FRQLGHIMIDRU RKHZ MVH SIRMAMS LQRP DIRD GHIKRIRD RU
FRUXSIRQR GO \HRXUMWY EUHIFKHY RKHUP DRSXOMRQ RULP SIRSHIXHR RXUM P\ DQG GHE RIW RUILDGADO@AAY | R P HADDIAMRYY 0D R
Z KIFK FRX@ KDYH D P DAUIDODGYHYH HI HAMRQ RXUFDK | BZ V' FRP SHMYH SRMRY | LCDGADOFRYEWR) RUHKWVR  RSHIDIRYY 2 XUM WP \/ DQG LQMEDD
FROURY | RUSURKANY DIDOQWAKAK R EHYHRXUMNW UMWP D' EHLQM | LAHQADQG WY LGRBDIQI® QLI LEXTWR IXED P 1WA DM DI CLQXNMHAHWUHDN D/ARH. DUH
HHKOQILQ) $ AR Z HDXHAW SRUMEGI\KUDVR RAUWLLEG SOV SURYIGHYZ KHQWH P D EHSURVIGHE FRQLGHINIODNG SURSUHMY LQRP DIRQ\R
FRP SBIM Z RN LQ RAUEHKDD : KIBI Z H HHN DAXUIDGRHY [URP \WRH SO WDAKH Z LODP DQEQ KK ARILGHIMDD0G SIRSUHBY LQRP DIR) 1Q
FRQLGHAH LGFOAQ) B YIWH R KDAQ) WX WPV DOG SURFHAHY 1Q STFH R SIRMAMAKAK CDB \WWRVH VHYLFH SIRVIGHY P DL DOR EH \KEMAMR GO
FRP SURP MH $ Q FRP SURP MHR RXUFRQ LGHMICEDDRADAR RXUPXMERP HY \XSSTHY HP SB HVRURKHY Z W Z KRP Z HGR EXMCHW Z KHRHULQRXU
SRAHMRQRMDAR RAUNHYEHSURYLGHY FRXG\XEWEQIDID AMXSWRXURSHIDMRY/ KO RXUPXEP HY \XKSSTHY HP SR HVDQGRNHYZ I Z KRP ZH
RBEMGHV GP DIHRUWBXBNRY YLIRDM CESIFCEGI QY. \KEMANKY R SRMMDID M QU LFDQAFRWY DG CCELQWAY Z KIFK FRXTS EH P DMIDDS GRRXIK \R
@DMZ HKDYHH SHIHIAHE QR VKAK DAIFN BAXEY LOP DAMICOBRMAY ZHP D \XIHAKAK RAWH/DAIQY WP HIQWHIXMMH : HP D BHUNXWGWR H SHIG
\LJ QU LFOQADCAMRDOUARXUAHY VR FRQIMH R P RAL\ DG HKDGRH RXU SURMARYH P HDXUA RUR LOYHXMDM WAL RU WP HADM DY LQRP DIRQ
WRKQRBI\ VHRXUM YXQH.IEONY
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. HPD DOR EHDGHYHD DIHAAGE MM RUGHERIN GUXSWRY/ Il G RUXSIUDEHG LQRUP DIRQ WRKGRBI\ W VAP V DUH GH HAYH QRALQWIEBG
SURSH® RUGRABURSH® LOAIUDMS LOR RURSHIMRYY | Z HIWHAXTEGIVR \KFFHM X@D LP SBP HVWK kP XSIUDGH/RUP RAILFDIRY ZHP D KDYH\R UHD

RQ P DQMOUERIG SURFHIHY DG FRURY RYHU | LGDCADD USRI WDAKDYH RAEHHD SOIQHS GAMIQHS RUMAMG 9 DURXY P HDXUA KDYH BHHD
LP SBP HIMG R P D) H RAUUMNY UHDAG VR \WHK AP XSIUDGHY QG P RAILFDNRY/ BXVIX WP XSIUDEHY DOG P RAL LFDINRQ | DOWY FRXT KDYH DP DMUCD
DGYHYHH | HFAMRQRXUBXMQHW 1 LQDQADOFRQAWRD DG UAKOVR  RSHIDIRQYDQG FRX@ Ll QRAKFFHW XED LP SBP HIMS DGYHYHD LP STRAKHH I HRMWHHNY
R RAULQMIDOFRQARY RYHUI LODGADOW-SRNY

: HDUH\KEVMRAAR UMW DWRADMG Z W QMDIRY JRYHLCP HOBCRUUHI XD LQYHAM DIRQYRUFKDEBIHY DQGRMHUGI DCSLRAHHAQIV

" HHQHDOG\HWBP HONFRWR (B CCRDIP VFDQ EH\KEWEQIND HYHD Z W BASHRAR FOIP VAKDAKDYHQR P HIW) URP WP HVRWP H ZHP D BHIQRYHGLO
A\VSXMY Z W RMHJSDMEY Z KIFK P D UAXOMQ GMDINRY DEMDIRY RURKMHUSIRHHAQIV $ GAURIDDM MY SRUEGH \WDMKH &RP S PO BFRPH

LQROHS QUA® RULQAUR® LQ GIDOSIRFHAQIV IQWHIRP R JRYHP HABDRUBIXDRY LOMIMIDIRYY O LQWDAH SIRFHHAQIV RUGNM DR

DUMQJ 1R FKDEBIHVAR U XDRY CRIRYY 6XFK LY DARYY DEP LOMADAYH SURFHHAQIV DG O DARQUHDMG\R U XDRY P DWYP D GHD RUKDOV

H SEUDIRY GHYHBSP HUWRUHYHQ RSHIDIRQY DARXUSURWRN 7 KHUAKXOVR QMDMRQRUDQ RAMHUSURFHHEQIV FOQERAEH SHARMG Z LW FHVRQW |, | Z HDH
XTEG! R BARYH D) \KAK GMVSXM [ DYRIIED  IMARXGS KDYH D P DMUDDDGHYH HIHAWRQ RXUILCDGADOSRMRD WXV R RSHIDNRYY RURXU SURSHW
GHYHBSP HW

: HPD GYHEBS FRICEWR LOMMMZ MK RKHUP LAQ) RUQDMUDOUHRXUAH FRP SDQHY/Z W ZKIFK RHR RUGLHRRLYP D EHDIILADMS 2 XUGLHRARLY
P D DERDMWHUWP HVR RKHUBXMQAAHWHHE. FDXVQ) FRIQEVR QM HMQ\WHUGHAP LODMRQDARKRZ. P XFK \WP HVR GHYRMVR RXUD! | DLLY/

) P WP H\R WP H FHMIIQR RUGUHRRYP D DOR EHGAUARYR RMHUFRP SDQH/WDADH HYDIHG LQMP LOUP LQQ) RUDMIOUARXUAHY EXMQHRAY
@P HY \WHIFDAMRY H SRDIRY DQGGHYHESP HMWR P LGHIOSIRSHWAY 6XFK RHUDWRADIRQ/P D JLYHUMAVR FRICRWR LOMIAVURP WP HVRWP H
2 CHR \WHSRMEGIFRQHNHIHYZ LOEHWDNFR SRUDMRSSR WQWA/ SUAHRAGR DAURRUP D EHR | HIHG\WR DQRMHUARP S Z W Z KIEK \WHGUHRRULY
DARFLDAG DQG P D QRAEH P OGH DYDIOEG R XV &RJCEVR LOMMAP D DR LQFOGH GHAMRYV RO KRZ. P XFK \IP H\R GHYRM \R \WH BXMGHV R RXU
FRP S0 2 XUGREHR Y0MCHN &RIGPNIE ( \WLFV SIRMGY IXEDFHROFRI AW R LQMMNDGG RAUGLHRARLY DUH BTG R CRAQJRRG | W \R P DNH
FHVBQAVFERK U DOG\R CEVEIQI URP YR ROGHAMRVIQZ KIFKWH P D KDYHDFRQTRWR LMY

$ FTXLMUWRQY DQG LOMDIRQ P D' GUKSWRXUBXMOQHN DAGZHP D GRARRIBLO | XADQNASDAG YDOHR FAHIBLO DFTXMUWRQY GXHWR \WH FROGWRO R WH
P DNV

: H FRQIDM R H TP LGH RSSRUMQUAY R CFTXLUH DEAMRIOP LQQ) DAV DG BMGHMY $Q IFDAMWROWDAZ HP D ARRH\R FRP SBIMP DL EHR
\IJQIFDOMW] H P D FKDQIH WH \FDBI R RXUBXMQHN DQG RSHDMRYY DOGRUPD. H SRH XV R G JHRIWSKF SROWNDO RSHDNY | LCDGRDODNG
JHRBIIFCOUMY $ Q  CFTXMUWRQ Z RX@S EHCFFRP SDQHG B\ UMWY LFOAQ) L DMIQULFDQARKDQIH LQ FRP P RAW SUFHY D\MUZ HFRP P VR FRP SBIM D
WMDQCANRQ DG HABEDK \WWH SXUFKDVH SUFH RUMKDUIH H AKOQJH UDAR L D P DMUDOP LHIOG-SRMP D' SIRVH\R EHEHBZ. H SHABIRY/ UL GlILEXEV
QMDY DOG DMP LONY \WH RSHIDIRY OJG SHYRQGHOR DO DFTXLHG FRP SOQ. WD Q) DQIALSDAG \ QHILHY OQG PO P[] LY \WH | LQDRDODQG
VRDAOLF SRUMRQR \WH FRP ELGHG HOMSUMH DG P OQEQQ) XQIRP WBELSG/ SRIAHY DG FROARY CRRW\WHRUDQ] DARD LY WHIQMUDIRQR \KH
CFTXLHG EXMGHVRUDAHVP D QUXSWRURQIRQ) EXMGHW DG HIIRQKLSVZ LW HP SER HA/ HXRP HY \XSSTHY DOGFRQMPRLY DG Y WHOFTXUWG
BEXMHNVRUDAHVP D KDYH XQNGRZ Q QCELOWNAY Z KIFK P D EH LI QU LFDQA7 KHH FOQ BH QR DAKUDFHWDAZ HZ RX@S EH CEGI\R FRFOGHDQ  IFDAMMRY
KFFHMX@  RAWDAZ HZ RXES EHVXFFHW XAQRYHIFRP 1Q) WHHUMY RURKHUSUREGP VHIFRXQMIMGLQFRQHANRDZ LW \VKFK DQLFIXMUNRY

, Q MR DQG\KSSD FKCLQ FKDIBIIHY/ DLHANHD R FRQMXHI RUWHI RUAVAH-DEGH| XUHUH

&RWDQG DYDMEQW R P DM DG HIXSP HAKDYH WEEL) H5\RP HZ KDAGRH \WH SRWASDQEHP LF SHIRG \WRXIK WHIH DUH DL MR 1P SCAV\R
WHHRGRP\ 7 KHHLP SCRVOHINHD R FRQMXHWR SRHUMN VR RXURSHIDIRDY SOMFXOLD DARUUHZIZ H3 SIRGANRORSHDNRY/ DY RMEUHN DG DVZ H
SURFHHG\R FRONMKPNDQG RSHDMGKLLBY 9DIQ

* (REDOFRQ QFW DQG JHRSRDWAY FRQMXH R KDYH LP STFDNRQV R WH JGEDOHFRGRP | DQG HOHLI\ \XSSTHY DV D UHXEWKH LP SDRAIR \WH QKFBDUI XHD
P DUNHAIHP DLQVXCRHIBLO

2 QRQ JGEDOP STFDIRYR \KHZ DULOS NIIGH U DIQ Gl | LEXOWR SUHEFW? KH Z DUKDY URVKERG LQ LP STFW VR WH QXFRBDIUI XHOLGBAMMHY DG XUDQXP

SURGFHY WURKIK \KH LP SRINRQ R \DANRQY DG FRXQMINIGRIRYY DQG P RMP D IRTZ 7KH Z DULY ONHD VR FRQMH \R KDYH DQ DGYHYH H I HAARD
HHJ\ DQG HRERP IF PONV LGFOXAQ) WH QFODUIXHOLGBMME/ BHFDAH R WH YDIWHIDFH B \WHS 6 DOG RKHU@IRYY RO XIIXP  SIRGENV
H SRUAGIURP 5 X\WDOGG5 XWDQ FRURTBG RULQ OHFHE\RXUAHY
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* HRSRDWDDWMRY LFOXAQ) EHEHD\WHS 6 DG &KLGD DOR P DNH IMGELI LEXOWR DA DG SUHARAKH LP SRR \WH HFRGRP\ XSSO DQG WICH
AVSWRQDIGLGRIDHE SUFHVR P DMIDY DGR EHYHXUMW WDV - KUB1Z HER GRAXUHO® SXURKDHJRRGYDOGP DAMIDY AUWHA® | URP &KLCDIRURXU
RSHIDRY/ RAUNKSSTHY R HBPRURQFY DG LOAMKP HABIROFARP SRHOWVP D SXUKDHGHHADY P DMIDYIRP &KICD DQGZ HP D EHIQAWHRA® DI HRAMG
U \WH P DINHM RU &KIGHH SIRGEW LY I XURH GMXSMG B\ \DCRIRYY  FRXQMYDCAIRYY RU RKHU HYHON $V Z H FRQIMXH Z W \WH AROIKANRD DOG
GHYHBRSP HUAR 6K %DMQ DG SO | RUKH FROMKANRY R WH Z DA DAMUWHDR HOAT AN DV RIMEUHN \WH GUHPARULGBUHAAH SRKUH R \KHH
P DOHAKGRHMIQNA P D EH JUDMIRUP R GUHAWS HRHQAQAM CDIRQDOWEGH IWXHY [GFOGQ) \BULIV DG FRYQMBLTY U FRQMXHG P D DOR KDYHD
QHIDYHLP SCRARQRXURSHIDMRYY FROUNKANRQ CRAYMEY DAERK P LGHVIMY DG RQRXUBMGHN/ JHH DD

0 RUH UFHQ® JHRSRIMFDOWMRQ LOWH : HAMD + HP VSKHM DOR P D KDYH LP SCRV RO WH HFRGRP\ DQG XAP DAD RO WH QOO XHOLBMMEY
YHDAH R WH KLIKO® XFHMEQ DOG G @P LF QDX R WH Z O/ 1Q 8 NUIGH DG \WH O LGEB! ( DIWDQE RMHUJIGEDOFRQ QRN DQG HIDMG JHRSROWRY W
WP DQVGLI LEXTOR HAP DMWHLP STRARD RAUBXMQHN 7R \KHH \MAKHHFRQ CEW DG I HRSRIMFDOMMYDNRYY DEYHYHD D HANRKUBXMGHN D/ QVPXWHS
WH PD DOR KDHWWHHIHAAR KHIKWQQ POQ R \WH RMHUUMY GAFUES IQMY WP $ \KAK D/ \WRH U \R R BHYHXUNY XSSO FKOIQ
Q@RI DG RMHUYRDMY 1Q SUFHVR JRRG/ DG P DMIDY DG WH FRIEWROR WH P DUV LGFOEQ) DY UHIMAMG R RUDELQWY R CFFHW DEAMRIO
FSMIDDQ. R Z KK FRXGS QHIDAYHD O HAARXUBXMQHN

&KDQILQ) JEEDODQG UHILRCDOSRIMFDCDQG HARQRP LF FRQGWRQYARX@S DGYHIHD LP STRARKUBXMGHY

&RNXQ) SRIMFIDOQE HRGRP IF WKUW ERK GRP HXF DG LQMEDIRID PO FUDM XQRHWEQN DOG SRH UMW VR RXU RSHDIRYY DG BXMCHY

* RYHIP HQASRIAHY UADMS \R SRMRQVP  HREP IF QIRDDP DG DMXGHY WZ DG P XADNRIOAR SRUIDIRDY FRXG UAKXANQ W XDRY FKOQIHY/

WEGH EDUHY RU QMU HOAMBMMANRYY $ CAURDD  LOMCDIRDOWNIEH AVSXMY + [FOGQ) \BULY FRYQMABILIY H SRWARRY \DRNRY/ DOG
PUHR BIXOMRY/ + PO LGRUDH FRIV | XUKHJ GVXSWXSSD AKOIQY DG KDYH RKHU GHIDIYH LP STV RQ RXU BXMQHY DJG RSHIDMY P RAHY

) XURHP RIH P DOHAYRDMY GUYHD B \KUWLQS 6 OQG | RILIQWIEH SRIAH/ |ORMIMY LOMMADM/ RUPUHA FRURY PD O HAWARP P RAW
SURHY/ FCSA\BODYD RN DO LOYMARUFRQLGHIFH ( YHDWWH SHIFFBINRQ R \KHVAH UMY FRXES GG \R UHEEHS LOYHR HQWKLIKHUSURGAIRQ QG RSHDIY

FRWV DG RMHURSHDIRDORKDIBIHY |, | \KAK WHIB/ FRQMH WH P D' KDYH D P DMUDODGYHYH H | HAANRQ RUBXMCHN DQG | LQDGRDOSHIRP OgFH WY
QLI LEXOYR HAP DMWHLP SCRARQ RAUBXMGHA 7R KHH WAKHH FROEWRQY DGYHIHD 0 HAANRUBXMCHA D/GVAAMHE WH P D DR KDYHWWHH I HRAAR

KHIKAQQ) POQ R \WHRKHUUMYGHAUEFGIOWLY, WP $ \XAK DVWRAHUHIMCY \R A EHYHRXUMY VXSSO AKOQ L MIRDY DOGRAHUYRDMW [QSUWRH/
R JRRG/DQGP DMIDY DOGWHFRQEWROR \WHP DINAVIGFOQQ) DY UHIWGAR RAUCELON \R CFFHW DGAWRDOFCSMIDD). R Z KIFK FRXG QHIDAYHD O HAW
RXUBMGHN

WP 9% 815(62/9(' 67$)) &200 (176
1RH
WP & &<%{ 56(&85,7<

51\NO DQDIHP HIADQG 6D\

T HUD RO LQRP DIRQ WRKGRRI\ R RSHDM RXUBXMGHW : H KDYH HIGSRQADQG RKHJ SIRKMANRY WP VDG LGAGHIMMEROH SIRFHAHY ERK
QMDD 0OG WURKIK \KLLG SOV H SHW GHLIGHE R SLRMPARXULQ RUP DIRQWHKGREI\ WPV 7 KHH BABEDKHS SURFHAHY DRKY \R FRQMDAXO
DAY DOG LG \RUDVR RAUM WPV DQG P LGP 1] H LP SCRAR RAUBMCHN 1O WH HYHAR D ELHIFK RURKHUMHRXURY LGAGHQV: LW RAUNKLLEG SOV
FROXEIN \WWHSURFHAHY SUIRRANRXULG RUP DIRQM P VDG DIRZ. XVR BARYHIMKHY/Z KIFK P D DUMVALQWHP RWAP HD DG DI UARLYHI DKLRQ

$ VSRRMMDOHZ \WUHDWV\RNVHRXURY DUHLGHQIVIHG RAUSHIRQHIDHQRINIHG Z W LQUUKPNRQWR LRHDVH I DHHWR \WH\KUHDNDQGKRZ \R WP \WKFK D
WUHDNRUCPXDOEUHTFK DBSHOW \R EH HIFRXQIMIHG 3HIRGF HSFDWNRIIOQRIFHY DUH DOR GMWHP LQDIMG \R DDSHIRQHDS GAWRID Z W \WHIURZ \W R RXU
BMQHW ZHDHXSIWDAQ) DRGHKOAQ) RAUM WP VR LP SURYH RSHDINRQDOH | LEHAHY DG VHRXUW Z KL WP DQQ) FRIQ] QAR G2 DG AKOQILY)
KDV $ VRXUM WP VOUHP R IHEDIGXSIWDGHG DOSHYRHIDHQRIIHG Z W LOWKRNRQ DY CESURSUDM

5 HSRQIELMN | RUWH LGHONFDINRQ DG DAHAP HAR UMWY DQGWKH UHFRP P HIEDIRQ R XSIWGH/WR RXUM WP VUG Z W RXU, 7 0 DIJHUDQGH SHW

FROXGIQNV Z KR BHBRVIR RAUSKIH ) IQDEADCR 1IIFHU: W\ HOWT SR BMRDOH SHIHGAH RXU, 7 0 DEIHUKDY H WWQUYH H SHYNWAHLQ \WH LG RUP DIRQ

WRKGRBI\ DG R EHYHRXUM [ LHDY 7RIHMHUZ LW RXU&KIH ) LDGADCR | LFHU RXULQM.EDOP DI HP HQAKDY UHBYDOAH SHWNHJIOGHS 1URP DRXP XDMYH
\ HOMATH SHUHGAH @ AW UAVSHAMR A\ EHYHRXUMY RXUFRQUXQIION
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AKSSRWRXUUMN DAHAP HUDQGVARUQ) \HRXUQ) GHVEHY DG GHE R YXTHIEOY P DI HP HOVSURTAMHP R IASRQAQ) \R A EHWUHDN DOG
P RUH 7KH  CRADVRAUNHRXUMY RSHIDIRQYAHQMU DvZ HID/DVHP GWH WIMRQR RXU, 7 G-EDWW HQW

*

RYHLDGH
2 XUYRDG RYHYHHY \WH UMY LOYRYHS 1Q RXU RSHIMRYY D/ SOVR W JHHIORYHILI KW XGRIRY LQMIWDMY UM P DRI HP HQMOQR \WH &RP S IV
FRP SIDQAH SRIFLHY DQG SRAHBXUY @ WK UASHRAKR R EHYHRXUNY \KH %R0LG KDY WH XGIP DM RYHILTKAHSRUELON Z W \KH$ XAW&RP P LWkH DQG

+6(  THAKQFDORRP P IWWHR WHYRDUGHIFK KDYLQ) FHABEQUASRQUELOMA/ UHIING) VR UMN P DRI HP HOWR R\ EHYHRXUMY

$ P RY RMHALQV \WHS XAVERP P WHAVRAWHYZ WK P DRI HP HYWRH&.RP SDQ P DNRUSRIFLHYZ W URSHRVAR UM\ DAFWP HWDQG UM P DRI HP HOW

LFOAQ) A EHYHXUNW D/ARH UHDMR WHLQMUM R \WHE&RP SO0 v DFFRXQIY) DG | LDGADOERMY . SURAHHY DQG \WH&RP SO IV ARP SIDGFHZ WK
GIDIDGUIXDRY WXL HV

, QUEAWROWR IWRKHUASROIELMNY \WH+6(  7HKQFDDSRP P LWHRYHYHH/RSHDMRIOQ RP DARQWKGRBI\ UMY LFOGQ) A BHYHRXUMY DARH
UHDMR\WHWAKQFDIDSHAWR \WHERP S VRSHDIRY/

0 HPEHY R RXUY%RDSG HIFK KDYH D SUIRIFDOXQEHMIEQ) R LQRIP DIRQ W VWPV DQG WH WAKQRBI\  XVHS LQ RUBXMGHN RSHIDMRY/ DV Z HIDDV D
UFRIQUROR \WH UM P DEIHP HUWDSHRAR R BHUUMNY DG A EHYHRXUNY P HP EHYR WH %ROUG DHHIFRXUIHG VR UAYLHZ. P DIMIDY RQ\WHH WKHVRU
DIWG LQ RUP DIRIOMMRYY 7TKH+6(  7HAKQFDOZRP P LWH DQG RUWH | XEYRDUE UHFHYH DABDIDONMD WERWIURP P DI HP HMRQLQ RUP DIRD
WAKQRE\ P DY LFOQQ) A BHYHRXUMY 7 KHUHSRIW DGR XSIUDGV\R KDUZ D R\ D DG, 7 W P VMR KRANHERP SI). DG LGFOGHWH
IGHQUIFDIRQR ,7 DG A EHYHRXUMY UMWY 6HPXUB AR/ UMN P DEDIHP HQAVDG P MMDARQ P HDVKUAY CUH URAMHD SUAMHOMG $ V QVPXWHSE CERYH ZH
P DQMOQ HEROAIJE RKHU SIRKRIRD X APV DG LOAGHMMEROH SURFHIAY ERK LOMIDID OJG WURIK \KLG SOW H SHW $V \KHH \CRP V
SURFHAAY WIQQ) DG XSG/ DHLP SBP HIMS XSADAM/DHSURNG-G\RWHYROLG

© H KDYH GRAIGHQIVLHG D LGEFDIRQ R D \MEWBQAYH R EHYHRXUM LGAGHIWKDAZ RXTS KDYH D P DMUDDLP SCRARQ RAUBXMCHN BAXOVR RSHIDIRQY RJ
I LCOGACOMBAP HQNV 0 DDIHP HOAVDQG RXU %ROWG WFRIQ] H \WDAMMY LV DO HYRYIQ)  HYLRGP HOADQG \WHH RUH RXU DEDOVAY R \WH UMWY DQG UMN

P DQUHP HQAWHDOR HYROLQ) ) RUDEAURIDAQ AP DIRQUAIDLAQ) UMVIURP R EHYHXUW \KUDN SBDHHHAR, WP $ 35 \N) CRRY [ERMH

WP/ (*$/ 352&((',1%6

1RH

WP 0,1( 6$)(7<',6&/ 2685(

2 XURSHDINRQY DUH GRAKEMANR B XDMRQE. \KH) HGHIDO0 LGHEDHY DG+ HIBNS GP LQVADIRY 20 6+$ " XQEHUWH) HHIDOD LQHE0HY OG-+ HIOK

$ PR \KH20 LCHS AW
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3%$57 ,,

WP 0$5.(7)255(*,675$1796&20021 (48,7< 5(/$7(' 672& +2/' (50%$77(56%1' ,668(5 385&+$6(62)
(48,7<6(&85,7,(6

0 DINHNVQRP DARQ

BLCFH-XO 8 U( GHI\ IV&RP P RQGKDUWAKDYH EH) OAMG | RBACQ) RQWHL < 6( $ P HIFDQH FKOQIHXQEHWHWDAQ)  PERF85* ~ 6LGFH
1RHPEHU 8 U( GHI\ I &RP P RQ 6KDUAY KDYH BHHD MAMG DQG SRWMG | RUMBAQ) RQ WH 7RIRQR 6B ( [ FKDQIH XQEHUWH WIEQ) X P ERO
3g5(

+ RGHY

7 KH DAKRU) H5 FCBABOR 8 U( GHJ\ FROAWR DO XQIP WG QP BHUR &RP P RQ 6KDWY DG D XQIP MG QP BHUR &@W$ 3UHHHIH KDY $VR

0 DWK ZHKIG &RP P RQ 6KDUH LWKHS DOG RAMBAQ) QR SUH HUHG KDWY/ DUH MKHG DG RAMBOAQ) : H HWP DM WDAZ H KDYH
DSSW LP DMD WHFRGKROHYR RXU&RP P RQBKOY 7KHKREHYR \WH&RP P RQ 6KDUAY CUH HOM®{ \R RGH YRM SHUVKDUH DADDP HHMJVR RXU

\KDUHKRTHY 7 KHKRTHYR &RP P RQ6KDUHYDUHDBR HQMBG\R AYIGHIG/ Ul DOGZ KHYGHFOUWHGE, RAUV/RILEG DOGWHAMWEXNROR \WHWMGOCDRHNVR
WHERP SI) LOWHHYHAR DATXLADNRY GMWROWRQRUZ LQAQ) XS

2 XUEDWS 3UH HIHIFHBE KD/ DUHIMACEBIE, \WHIRDBLORHRUP RIHVHIHY DG \WHYARDUG KDVWKH U KWDQG REQIDIRQWR 1L, WHQ®P EHUR \KDWIQ DG
GHAMP LGHWHGHLIDIRY WKW SUYLGIHY UAXRNRQY DQG FROEWR)Y DIMFAQ) \RWH\KDWW/R  HIFK VHIHY 7 KHUWKWR \WHKRTHYR &RP P RQ6KDWH/
Z L.OEH\VEMANR DG P D EHOGHYAD DIHAMGE \WHWKWR WHKRTHY R 0Q &OWS$ 3UH HHIH KDWY/ \WDAP D EH IMKHS LO WH I XMUH 7KH
&MNV$ 3UHHHFHEKDW PD DARHAVAUHIROR \WHYROG EHHMBG\R D SUH HIHFHRYHWH&RP P RQBKOW/ QGO0 RKHMKDUAIDONG) MQRAR
WHEDNS 3UH HHFHEKDBYZ W UAS-PAR\KHSD P HUR AYLGHIB/D0GAMMEXIROR DAHNMIQWHHYHOAR MIXEDIRD GWROWRQRZ LQAQ) XS

" IMGHGY

7REM Z HKDH@RAEIG ) AYIGHIB/RYRXURAMBEQ) &RP P RQ6KOUWH/ DG KDYH QR PXUHNQMINROWR GHFOLHAYIGHIB/ROWH&RP P ROBKDLVIQ
WH I RUAHHIEG! XU $ Q. GAMRQWR SD GYIGHIB/RQRXU&RP P R 6KOUAY LQWH | XWMUH Z LOGE-BHIG XSRQ RXUI LCDGRDOUTXUAP HOV AR | LCDGRH | XUMUH
JURZ \M \WHIHH.DO LDCADCFROBANRQR \WH&RP S0 DOGRAHUI CRRLYZ KUK RAUVROGP D FROUGHUCSSURSUDMLQWKH ALRXP WEGFH/

5 HFHMDBVR 8 QUHIMMHG 6 HRXUMEY

" XUQY \KH MDD\ HOW HOGHG ' HAHP BHU DG ZHQAG RAKDHDQ DBV R VXU LQ WEQTRNRQY WDAZ HIH CRAUH MG XQEHU\KH
6HRXUMAY/S FW

, WKHUSXURKDVAVR (| TXIW 6HRXUMEY
7KH&RP SIQ GG QRMBXUFKDHIWRZ QHINXUY VHRXUMAY/GAUQ) \KHI MVADO, HOUHQGHG' HAHP BHU

WP 5(6(59("
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MP  0$1$* (0 (175" ,6&866,21$1" $1$/<6,62)),1$1&,$/ &21' ,7,21$1" 5(68/762) 23(5$7,21
YOMOHN2 YHIEZ

7KHIRBZ 1) QVRAMRQ LY GAIGHS R SIRVCGH LQ RIP DR WDAZ H EHIHYH GHRHADY [RUDD XQGHWIAQ) R RXUILCDGADOFRQAURY FKOQHY 1Q RXU
[ LQDCADOFRQAMRY DQG UAXAVR RURSHIDIRYY 7 KH |RTBZ LG GVAXWWIRQ DQG DEDOMY \KRXE EH UG LQ FRMQRIRQ Z 1\ \KH CFFRP SDQ LQ) DXAWMG
FRORICDAG LCOCADOXIMP HONDQG HIWG GRMY 7 KHI LCDGADDWIAP HOVKDYHEHH SUBDHGLQIFFREDIFHZ WS 6 * $$ 3

, QGXVIA DGO DUNHAB SGDM

51MQ) HBRMAW G-P DQG 1URP (DB FHOMY GHOUERQ] DIRQ JROY DSSCUHAFKDQIHY 1Q SXEQF DMMGHY DG FKOQIHY LQ JRYHP HMERTFHY OP H5 DV
DEAHMQ) HHI\ \KSSO DG VHRXUMY FRIHDY DUHFRQUEXNY) \R\WHH SDOUROR WHQFGDULQGAMY LOWHS 6 DGIERDG

7KH, QMIDIRDO| GHJ\ $IHR UBRW\WDNFOOUIHHDIRQUIAHGDUHRGOYHIQ  DGWDANWIURZ W UDM Z LGP RUH\KDQ GRXEBH | URP
WURKIK FRPSHGZIW W 7 KHP RANBFHBURMANRY/R \WH, QMIDIRS \RP LF ( GHU\ $ JHIR DUH WD GEDOQFBOUFSIAN FRXTS
P RIHWDQGREBIR DOGWH: RES1 XFOOLS WRADMRD 3: 1$°  KDVFDIDG| RUQFBIUSRZ HUJHHDARQ\WR WSBIR

( 1RW\R LGFBDH WH DYDOEOY R QFBOUSRZ HUWR KHS \DM\ WH LGRBDIQ) GHP OQG | RUHBRMAW KDYH BHHD GUYHD LQ SOVE. WH HP HIHFHR
DMWIADDIQMMIHFH 3$,” DQG WH H SOMRQR WH @D FHOMIIGBAW 7KHS 6 ' FEDWHOAR ((QHJ\ 3 2(" KDV USRIMG \WDAWH QD FHOMU
LMY FROMKP H5 C5SUR LP DMD R 8 6 HDRMAWLQ DG SURMAW\KDAW\KDIHR FROMP SIRQZIAUURZ R R B $PORY
* RRIG! 0 HI 0 LEIRRWBZ WK DQG RKHY KDYH SDUGHHG Z [\ QFBOUU-DRARUGHYHESHY DOG XM R \KSSRWKHUSDQHE H SDIOMRYY 7KY WHIG
FRQIMXHG LQ - DY ZKHQO HIB\LIQHS DEAWRDODI UHP HOV Z WK 9 IMAD &RLS DG DEYDRHS WRRUGHYHBSHY 2 NR, F DQG 7HUBRZ HJ IRU
\LIQU LFDQMERZ HUR INBNHWR VXKSSRYD HBIVS , H SDOURD

0 0D QDIRY FRMXH R P DQRIQ ARP P W HQV VR WHBXAQ) FOLERQ HP WIRQY DQG WHFRIQ) HWDAQFBLIUHHI DR SIRVLGH ARQMAXY 67 FOLERD

HBRAUFLY ) RIBZ Q) DGFODIRQDANHERIUAVR 300V 2823 1Q ZKFKZD/H SDG-GDAR23  1Q  DG&23 19 P RHWDQ
QIR KDYH FRP P WG \R \WMSTY QXRBOUSRZ HUFDSCAW B\ ,QWHS 6 PINMUS, DJG N AHQAMFRP SOQHY KDYH UFRIQ] H3 FIP DM QG
VXWBLCDELOW REVRLYHY DV SOVR WHUUDIRDB RUZ RINGQY Z W \WHQFEBDULQGAMY  3XEQF DAMYG/DORCSSHIUWREHROQLY) ,Q$SUO0  * DS

WBRUMGWDAHS P HIFDQVSROGZ KR\KSSRYQFODUHHI IRHWR D LGRUDHMGRH* DIDSIVOXP HDKUP HOND

,Q\WHS 6 FKDQIH/LQ JRYHIP HOASRIFHY LGFOAQ) HHI\ VHRXUMY LQWDIYHY/ GRP HWF [ XHOR FO LGAHOAYHY DG WHRRUG-S® P HWSIRIUP V DU
SIRVIAQ) JUDMIKXSSR WR\WHQFBOULQBMY

, QUHTRAIRQ R WH 5 XWIDQ LODIRQR 8 NICHIQ WHS 6 1Q0 D HIAMS WH 3URELWY 5 XWDQ8 WDQXP ,P SRWSPWVE358,$°  ZKIK
EDQVLP SRWR 5 X\WDQXIIXP SIRGANVKMIRKIK : OYHYPD EHIUDMSXQEU358,$ B WH' 2 ( RID L WHMHLYGR YLCEGI EMIDAYHXSSO \R
\KUELQ QFEBOUUTRRLY RAKHLP SRIWOLUHLQWHDIRDO QMY

,Q0D SUMGQATOP S MIQHS IRU( [ HAMWH 2 WEHY 3(2V (2 +' HER LQ) $ OYDRHG 1 XFBOUS HIRRU 7HKGRBILHY | RU1 DARID
BHRXUW ( 2 + 2 (GHIQ) WHSHRP R \WH1 XFBOUS HIXDRY &RP P MIRY ( 2 + 5HRPLQ) 1 XFBOUS HIRRU7HMY DAKH' HEOWY HVWR
(GHI\ DQG (2 + SHOMIRDNY WH 1 XFOOU, QOMMDDYDH &RMBANHD WHH REHY D DP H5 DADFRHBLDAY 8 6 QFODU \WKGREI\

GHYHISP HADQG G-BER P HOMUH RIP Q) UHDAG B XDINRDY VHIWHICQ) WH 1 XHOR FILQGAMMOOEDH DG \KSSRIY QFODUFRQUEXIRD/ R QIRIO
\HRXUMY

7KH8 6 JRYHIP HIAKDY/VENHD CRIRQY UHFHQ® P HG DAVMHIWHIQ) WH FRP P HIADOQFOOULQBAY  DOG GRP HIE | XHDR FOIFDSCEOMY 7KH' 2 (v
INDOHU —— EXGHMFOGVISSK IPDAMD  EIARQIRUKHZ [IIFHR 1 XFOOU( GHI\ \R\XSSRWDGYDIFHS UTRRUGHYHESP HQADQG G-E® P HW,Q
DEAVRY ' 2( DORXAG  EQR) 1Q FRIPALY DB/ R \MUHH HOUFKP HAWKSSTHY \R \KSSRWWKH G-5E P HOAR GOUWP  GRP HAF HOUFKP HOW
FCSCAW * 2( KDV D3R LQUDAG D FRP SHMYH SURFHW | RU MBI R KRWVL XFBOU/ LLHR FB! , GURYDIRQ &P SXH/ LOMIGHS \R DGYOgFH | XHOR F®!
FOSCELOMY (GFOGQ) HIUFKP HQVIXHDI CEUFDIRY XVHS | XHOUR FIQ) QG SRMMDDURRUGS® P HV ,Q 2 AREHJ WHS 6 ' HEDWHR

&RP P HFHHQMMGLOR DVADMILE
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SDNGHIKIS Z W : HAMIKRAH ( GRUF &RP SO0 DOGIWRZ GHY\R KHS | CHOWM | LQDIAQ) DOG SHIP WY | RUD SRAMQINCP XAVUTRRUEXTE SRIUP 10
WHS 6 ZIWDQHMP DAGYDOHXS\WR  BAR)

7KH8 6 JRYHGP HYWDYDORVENHDVRP HRNRQ/CIP HG DAKSSRMY \WHS 6 XUDQXP PLQQ) LOGMY  DIKRXIK WRVH CFURQY KDYHEHHQ P RMP RGHW
7KHS 6 * HRBULFDOGXYH RILFDID DE3HEXUIRP R WHDIRTO MR &UMFDO0 I(CHDY 1O (2 VIQGE 3UMGRATUP S 10 DK

AUFW | HHDODIHFAH W | CAQDM GRP HIF P LGHIDSIRGAENRY LFOGQ) XIEXP R \WH JUDMWH \WONSRMED! ,Q WASRQH \WH 8 6
" HEDWW HOAR WH, QALIRUKDYEHIXQI DMWMFNQY XUIGXP SURWRAN

3RIA WKSSRWRUQFGIUHH DQ5 UMMRNRY RQ5 XWDQXUIXP 1P SRWIQWHS 6 DQG FHIEIQ RKHUP DNV KDYH FROMEXNG \R W KAWUXUDQXP
DG HQUFKP HAP DNAFRQGURYY 8 WMWY KDYH LFUDIQI® \RXIKWP HXP DG B WP 1XHOVKSS® DIUHP HQVWR QYHMI\ VXSSO \RUAHY |, QWH
I XU DEAMRIDOUHRRUG-EMR P HW OH H SHRMG \R LFUDHXIQXP GPDXG ,QUWGHBMP B UWBRWKH: 1$ SURWRMG WD GECOXIDQXP
WXL HOW FRXGBLGRUDHE! D5SUR LP DMD RGH \MLLG \R CERXW P HUF \RQHVE DGR OSSR LP DAD P HUF \RQQVE 7KH
UHBRWXUKHULGEFDM/ \AKDVIEVHNGRU-DVHS LQYHAR HQAVDEAWRIOH SBDIRY Q7. P LGH GHYHBSP HQVDG HI LAHWSHP WY SURWIANG G-P DOGP D
H FHHGOQMASDAGSUP DY XSSO RHMP H

" HYHBSP HW
/ RMEUHNIURSHW + * WD LYIGHUDIQ : \ RPLQ)

GBMVR / RIN&UHN
BLFHFRP P HFHP HOAR RSHIDIRQVDY RMEUWHNLQ  \MUIRKIK' HRHP BHU ZHKOHFDSMIGQD®  PLARQSRXQR/S 2 ZKIFK LGFOGY
SRXUB/8 2 FBMUGLQ

$ VRSHDIR)/FRQIMX-GR UP S XS DY RUEUHNLQ Z HERXIKWRXUDGAWRICKHIGHUKRAH/RQAICHIQO 8 7 KHDYH DI HSIRSAMRQ\VROWMROKHIG
JUHI) 4 zZD/  PJ/ : HFOSMMGOSSK LP DAD SR®/8 2 IQ 4 DGDWEIR SRXPB/8 2 1Q 3RGAIRY
ZDI\BZHGIQ' HHP B-UBHDXAHR DAWR SRZ HUDAKH MM |ROZ LY D UIIRIOWRP Z W Z LGB/ HAP DMGDARHU P SK 7KHWRP QP DIHG
CSSH IPDMY  SRZ HUSRBVRQWHP DQ@MHZ KIFK SIRIGH/SRZ HAR/ RIMEUHN , QFRRBCDIRQZ [\ WHSRZ HUFRP ST WH SRZ HULQMUXSIWRQZ D/
DEGHMHG DY TXLEND D/SRMEBIDQG/ RIMEUHNZ D/EDAN RQICHLQDP DMMUR @ V

1 REMMEAQ) WH SRZ HURMIBH L)' HHP BHU ZHGXP P HG KBS 2 10 4 DIGDWEDR SRXB/S 2 1O 3RXQD/
QXP P H LRBDHG | IRP KB/ W SRXWB/8 2 10 3RXQB/8 2 WISSHZIO  \REBG R ZKEK
SRXQB/8 2 ZHHWISSHEIO 4

| RWEUHN2 SHDIRY/

Q Z HIDLHTS GHIHDINRQ DG GYHESP HONRQMGIQ0 8 08 3KDH DGO 8V DG $ @UP DQQ) SIIHSKHIGUKRAK/IQ0 8 FIPH
RUICHLO CXUQ +  Z HDQWASDMEUQIQ) VHYHICKHIGHUKRAH/RQICHIQO 8 3KDH  DvZ HFRQMHR SURIUAN\RZ DU | XTSDQNTSCAW

SIRGAIRY 7 KHI LR \KRHKHDGHUKRXHYZ DVELRXIKWRQICHLQ) HELDW

&RPPIWRIQ) G SIRSAIRQ DHDY LFOAQ) WHUFRYHY R 8 2 1Q0 8 DQG WH UANIR SOQARSHIMRY, CRAKQH SHAMID KDYH FRP HZ WK
XQTXH WBWKS DWKHY $ V \WH SOQAKDY BHHD WHFRP P MIRGHG Z H KDYH HIFRXQMUHG HTXLSP HQADQG SURFHW LWKHY Z KLFK Z H FRQIMDM R RSP [J H
&RP SBIM RSP 1] DERQ R WH STIQAZ L@ CAOUM LGRUDIQ) RUIGZ DAV IURP \KH Z HIDLHTS LR \WH SOQAVS GAMRIID WH STOIHS FROMKAIRQR D
Z DAUWDI HQNTRON DY RVEUHN GAUQ LV DQIASDAG\R OEBZ. | RAKMEIGHGLQRUDWHG | BZ. DAY

$ W HUHIG Z HZ HIHJIHGHIDED 1X@ WEH HGDA RIMEUHN 5 HMIRQDGWIQQ) WP DQDSUP O | REXVAR FRP SBUMMWEELD] DR QG RSWP 1] DARQR RXU
RSHIDARQ/ DAKH DM $V RXUJURZ Q) FRUH \WEH  KDYH P RUH WP H RQ \WH ME LFOXAQ) \SHALLFDD RAURSHDIRYY W LQ \WH Z HIDHIS DG SOQWVZ H
DQIASDMARQMG-GVADG P SRYHP HAQ SURGEIRQCALYANA

2 XUGUO@FRQMPRY PAUMI® KDYH — GUGDUIV DV RIM&UHHN Z KLFK 1Y DQIALSDMG W EH K | LAHQARU/ RIM&UHHN QUOSIRILP VIO " U DOG
Z HEDIHTS FRONKANRQ DQG GHYHBSP HOADHRQVAKHEX®H RURKUSURGRIR) ST/
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Q ZHP REQ] HSWVIURP / RIMEUHN R BKLLBY %DMQ DGR VKSSRWRXU WD LYLGHYDMQH SRIDIRQSIRIUP 7 KHWE R GUE@IWIVZ RINQ) DARXU
1 RW + DOHTBURWPNQ HI® Z LOUWAMD VR \WH/ RIN&UHN 3URSHWY Z KHD WH 1 R + DOHDZ RIN LV FRP SBIM \R FROMMH H STRIDIRQ DAKH/ &
6RAK 3URVIPADQG\XSSRWY RWASUHHN DVGHAHWOY

| RMEUHNS HIXDRY 3URRHEQIV

7KH | LXARER P LCH XQW DNV RWE.UHHN KDYH DIDSHIP LW GHHAOY | RUARP P HADDGYHORSHIMRYY : H KDYH WFHYHG : \ RPLQ) 8 WDQXP 5 HARYHY
3WRIUP 3853 [BSURYDOR WH CP HEP HOANR \WH / RWABUHHN VRXURH P DMUIDOAFHH \R LGFOGH BFRYHY 1URP \WH/ & ( DIABLRWRW +- OQG. 0
KRU R/ LP P HADMY COMFHOAR\KH/ RWA UHHN 3URVIRADG DEAMRIDH - KRUJ ROVDAKH/ RIAEUHN 3URMPNT KLY QFHQVH P HIGP HASSURYHE CRFHWAR
V[ SOQCHE P LGH XQWLQ DEAWRQ R \WH DIHDG. QFHQHG \MUHH P LGH XQW DIV RU&WHHN 7 KH DCBSURYDDDOR LGRUHDHS \WH QFHQVH @P LW RUDQQ<COSDON
SROARQW  PLAOR)SRXQBVS 2 ZKIFK LGFOGH Z HDIHG SIRGARDOR XS\W PIAR) SRXQBY8 2 DG FRALP H3 WOSIRHMQ) XS \R RH
P LARQSRX/8 2

XU WH: \RPLQ) ' HEOWWHAR ( QVIULR(P HQEDA XDV 2: ' (47 / DQG4XODN' LYMRQ 3/ 4' CSSRMHGWH/ & (DMOGG. 0 KRURQ
P HIP HQVZ KIFK DB3/+ - OQG. 0 JHREILFDCKRU) RQVZ MQWKH DUDWDAY/LP P HADMY DRAHQWR \WHH M) SHIP MDQG SURMGHY | RUDQ DEAWRID
P LGHXQWQWKH+ - JHRBILFOOKRU RQIRUKHH LMY SHIP WG DD 7KLY/ LGDODSSURYDO RIBZ HG: DMUA XODW' IYIMRQ 3: 4' * DOG( 35 IMMXOFHR
WHUHTXWUHG DTXU HUH, HP SINRQIRAWHH SDQG-GDUD

SXHKDH/OGE0BVR 8 2 _DG60BY3URWRANR)VIRU

$VSIRWRRG GUQ) ZH\RG SRX®/8 2 R ZKEK SRX®/8 2 ZHHRGIQ 4 : HURHYHG\OBY SURFHB/R

P LOIRQI RMH SRXQB/8 2 \RT\RRXUPXMEP HY

7RP DQEQDWRY SIRGAWHIRY Z HSXUKDHG SR@®/8 2 1Q 4 DAQDHIIHFRWR $ VSUMRA® AVFRHE Z HXWHGRXU
LOMHORY GOQ| CAOW \R ERIRZ SRX@/8 2 Q' HHPEHU 7KVICAAVZDVH\WIEGLQ 4 IRURH\ HU DOGZ HHOMBGLQR

DOOGAWRIDOQHIRY GIQICAOVIQZ FREHU  XQGHUZKIEKZHP D ERURZ XS\R SRXQB/8 2

2 XU\DBV1Q DU PAUHO® SURVRMG \R EH SRXQE/8 2 LQR RXUH MM \DBV DIUHP HOV 1Q DEAWRQ\R \WH STIQHG MOR

SRX@B/8 2 RWHOLEHUXQGEURUQYHIRY GURICRON

_6DBVS JUHP HOW

© HPXUWHD® KDYHP XGM\ HONDBY DI P HQVZ W HIKWI GEDOQFBOUHHI FRP SIQHY : HARP SOIMG\I R DCAURICDIHP HQVIQ  \KDASURYLCH

| RUARP EEGHGGHIVHY FRP P W HQVR SR@/8 2 IQ DG OB SR/ 2 1Q

6HYHIIDR RXUNDBY DJUHHP HQIV DUH D ARP ELGDARQ R HADIOAG | L HG SUFH DQG P DUNHAHIMAG SUAQ) \XEMPAR D | GRUDQG FHARY)  Z KIBI RKHY DA
HADDWG I HESUAQ) $ R VAYHIICR \WH DI UHHP HQWLGFOGH SIRMMRQVE\ Z KIEK WHSXUADHUP D 10] WHGHIYHY CP RXQIVXS RUGRZ Q DVP XFK D/
LQDGHIVHY \ HIUDQG RKHY SURYLGH RSWRQ/VR DEG\OBY TXCQMY LQDEAWRDOGHDYHY \ HY

: HKDYH\DBY DI UHHP HOVZ WK YDUIRXY J GEDOXFBDUSXUKDVHY/ Z KIFK SURYLGH | RUGHDYHIHYBEHE HH) DG DVIR®BZ V

YDVHA XDV
<HU 8 2 3RXQV

7KH EDVH TXDQWLW\ ZDV DGMXVWHG WR UHFRJQL]H WKDW FHUWDLQ FXVWRPHUV HOHFWHG WR IOH[ XS WKHLU
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6KUBL YDIOIURVFW
Ve Z HFRQIMHG R DGYDFH Z HIDIHTS GUAQ) DG GHYHESP HOADARXUBKLLB 9DMQ SIRMANQ & DLERQ&RXQN : \ RPLQ) DQG LQ$ XIXWY
LQUWDMG FROMKAIRO R \KH 6KILB! %DMQ STQAICAAN % 4 WHIRQEDIRQ Z DV IOMIBG DG FROMKAIR) R WH P HEDEXCRQ) FRP P HRHG

© KIBIZ HKDHQRZ \MJQULFDQ® DGYDORHE FROMKAIROROWH SO [QABDBGOM; FROP Q/ DUGVHAP D) BN Z HOQUIASDMWDAFRQMKANRD
DRV LOUGHWHSTQAZ LOFRQMDHIQ R FRP SOIMWH SIRGAMROSKDHR \WH I CAOW DG VEHIXHD® \WHIOABIDAROR SKDHWE R RSHDNRY/
Z KIFK LQFOGH/Z DX DMUGVSRID&RP P MIRQQ) R DOMMRSHDIRYY | RIZ HSE WP S XS VH SHAMGWR FROMXHWURKIKRAW

" UGIY DOGLOMEDIROR Z HWIVARP SBIMIQ++  Z KIBIFROAKAIRO FRQIMDHY \WHEX@EQ) IVVHNQGSISIQ) KDYBHHYUXQWR DAY HIY 7 KHZ HIDLHIS
@USTADIHIRIO0 LCH8 QW IVXQ@EHUBMEZ B WH: ' (4 ++ VUGB \REHBERIKWRIICHZ KHQ DODSSURYDY DHUFHYHGE. BIXDRY ++
GHYHBSP HQAMY QOO FRP SN DG FROMKARY LQUDAMS : HDIQABTIMRQ FRQMMY DAVCURY MRV IRJ++V  \MRIK  : H DQIASDM \WDW
SIRGANRQDGUHFRYHY [URP \WHZ HIDHIBZ LQIDGEYDIFHDYZ HFRP P MMRQRSH.DNRQY/LOWWHZ HIDLHIE DG SBQARURKIKRAV

" UGIY DQG Z HIDLHIE GAYHRSP HOALY SIRIAMQ) Z HD IRBZLQ) PRED DIRQR WVWRWHMMIQ 4 SHHQ® Z H KDYH LQRBDIHG RAUBKLLBY
YDMQ GUADU FRXQMR HIKW7 KURKIK ) HEXTWY ZHKDHSGWGIDG LQWRANRD DOG SIRGANRD Z HIY LQ WH | LP LGH XQW HIGHRQ DG
H SEDIRQGIAY Z HHARP SBIMGKIRUFDID DIBZ LY | RUIRPAHG FROMKAIRQDGGHYHBSP HYR 0 8 DVBKLLBY 9DIQ

) RTRZ Q) DIXUHJ\MAMY) 1Q ZHDHQRZ SOQQQ) IRUKUKHJIGZ [URP WH Z HIDIHGS DOKRXIK LWL DONASDAMG WDMGZ DM Z LaDYDY
WURKIKRAMAH SURMAN7 KH KLKHJIGZ UDKY DUH Z WLQ \KH WDQIH R ISP ZKIFK LV FROUMMAZ W WH KUK KIMBUFDDIG BZ R Z DRMULQR \KH
XQEHJIURXQG Z RNQIVDASKILB YDMQIQWHHI®  VWDAGRYH LOGRYDARQ \RZ UG LO MW P LQGQ) DAKH SURWRAVYH RUH DIDQ AOQILQ) FRUIH R
UFRYHY RSHDMRY/ P LARQSRXQE/8 2 Z HHUHARYHIGKIRUIFDED \MURKIK LOQ MUY KGRI\

7KHP RX@UP DQRILFH FRP SB|  Z DV GHIYHIHG DOG LOANIDG LQ$ XIXWY DG DOHBRAMEDD , 7 06 SOP B.Q) Z RN Z D/ HIAHM® FRP SBIAG IRU
RAPXSDER. 2 XUSUR RMRQDOOGE P DD HP HOWAEH DHQRZ Z RN 1URP WHa VT IWRILFHARP SBf : H KDYH FRP SOWAG LI QI LFDQADGAMRID
BKILB! YDUQ FROMKRNRY DG GAYHBSP HOAGUKY \KH SIRIUP \R SUHS0UH | RURSHIDIRYY \KH | LKA R HYCERUDIRQ SROB/ DUH LOWIEDG Z W
SSIQ) EHQ) FRP SBIMG \WHH LMY URDGZ DY XSIUIGHG\R DQ0OZ HOKHUVKUDFH DEP RQWRUZ HIY| RAKH | LYAP LCHXQUWIHIQABEBG SRZ HUBRE H-Q\KH
KIRUFDOWEWEANRQ DG \KH VM | ROWH\DMIDA STQAV LOXBBG FRP P XQEDNRQY DG VHRXUM \X AP VDUHIQABEBG DG \WHMWEUE P | RARH\DMIDAM
SOQAHFRNUH LV LOANBG $ GAURDM  Z H FRP SBIAG \WH UH XUEMKP HOAR WH H MM Z DUHKRXOH FROXMKRNRQ ED. DQG P OQMIFHED  LFOAQ)
LOABDNRODG I XUNKIQ) R

P RGXOUR | IFY/IRMHHEXGQIV $ QF QU \KSSRWAXMQ) Z DVFROMKFAGOGLVEHQ) FRP SBIMGL) 4

© DNIHZ H FFBMRQYY Z HKDYHEHHDIX® W HGDABKILB! YDIQMQH2 RREHU DOGWRQQ) R DO VRIRQ) 2 XUSKDHE BFOUR HYSDQZ D/
P SBP HOMGWURIKRAW  \RDEBZ WP HIRABW DGO HIV WRQQY DvZ HODVARWMRQQ) : HKDYHEHHCEGIVR WHQBKLUB %DMQRSHDMRQ/\E
DAY RWEUHN \R | CROBAM DR HUHIUD XQEHWWIGEQ) R RXUZ HIDLHITES DG SIQARSH DR/

$ @P DVUSUH RSHDMRDOSH P W DG CFHQAVAR DGYDFHWH SURVRAKDYH EHHQUHFHYHG $ XWRL DRQVR FRP P HFHUHFRYHY RSHDARQVLY[Y MY II_(;DD
UIXORY YHULFDIR) R FROMKRMRY QG DSSURYDOR  EDHICH Z DAUTXOIW 7KH8 53 EHIOD W SUH RSHIDIRIDIQSHRAIRQ LQ MM ) HEUD :

H SHAKHS 53 \R FROGPADEAMRIOVIM YLMW R FREFOGH WH SUH RSHIDIRDOLQUSHRIRY $ I\MUWHHLQSHRINRQY DOG UAYLEZ V DUH FRP SBIMG ZHI-[S-HN
CESURYDO RUUFRYHY 1URP \WHZ HIDHIS DG FRIBAMROR XUIXP RQR UMOQLOWHSTION

7 KHSURWRWKDY DOFHQHG Z HOIHB FDECAW R RGHP LARQSRXQR/8 2 SHN HIU7KH&RP SI) STIQ/\KUHHUHIMYHD \WKDEBZ. P LAQ) XQWDARHSIRWRN
Z KHH Z H STIQ \R FROAKPAAD \DMDAM SOQWVI URP Z KLFK GOGHS UMQ Z LOEH VHOMR / RIMEUHN IRUSIRFHMQ) QY LQJ DG GXPPLQ) $ Q DEAMRID
IQSHRAIRQ B\ WH 853 Z LaDEH FROGAMS Z KH DIDSURGAIRD FLUPXW DU FRP SBIM DQG 6KLUBY 9DMQ 1Y SU-SDIHHG \R WIDSRWIMO\R / RM&UHHN [RU
SURFHMQ) DOGGEY QY

7KH DQQOOSRGAIROR 8 2 1URP Z HIDHIE SURGAINRQ D06 \WDSIRHMQ) R GOEHG UMQ RU\ HIBZ FEINH\OW  Z LQRAH AHHG IR P LAIRQ SRXQB/
HIXYDBO/R GUHGS 2
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&DEHEROMKANRODNG2 SHDIRYY) CHOWY

TKIRAIKRAW  RXU&DSHIFRQMKAIRO VKRS P SHE XS W Z RUN VR SURIUAN | URP \XSSOLQ) KHDGHUKRXHY\RBID \R/ RWA.UH-N VR DEYDCRQ) WP HY
GHIYHIH/R KHOGHUKRAH/AR ERK RUSIRGAIRQMVMY 7 KHFRQAKAMNRQ\MP GHIVHHGWUHHKHDGHUKRAHAR/ RIEUHNLO DG O DEAWROMIH
KRAHYZ LOEHGHIYHIG\R/ RIAEUHN GUQ) 4 7KHILWE R KHGUKRAHY KDYH EHQ GHIYHBG R 6KLLBU %DUQ Z 1 \RUHH DEAMRIDOKRAHAR
EHGVHIG\RGKULB! 9DIQL) 4 $ @KHDEHUKRXHY DUH I CEUFDMG DG EXOVQ &DSHU DIBZ QY |RUHILAHR DG FRWDAQIV DvZ HODV JWDAJ
\OHY GHWRP LQP 1] HSWDYHOUHTNXULP HOV

2 XUEDSHIAKHP Ml @E FRQMXHY/ VR \KSSRIWP LGH XQWIDOMY DAERN /| RIEUHN DQG 6K UDMQWUIRKIK XUIQXP DDOMY SURGRNTXODN \MAMY
DOGZ DMMNP SIQ) DDOMY 7 KH@E Wi DOR\VXSSRYRQIRQ) UMUK DQG GHYHBSP HOABURIUP V

([ SBDIRQ3WRIUPYV

| RWBRTEHJ3 URWRW

Q ZHUZ HH SBUDNRQ LRV IQ\WH* WDV IMGHYDMQ 3** % : \RPLQ) : RUNEHIDQDARX RWMBRTEHI3URMPANRIW-DINR / RIMEUHN
1Q 4 7KHSRIUP DN RWGRTEHIIGFOGHS WH LOMEDIRD R D \HIHY R DX HJ\MIAZ HIY W | CROMM D EHMUXQGHINEQ) R WH GF00
K GRIFRB : KIGIWHIHRBRI\ R \WH SIRMPALY QUHD XQEHIARRG Z W \KH EHHIWR GBI URP [BSUA LP DAMD KIRUFDOGUGDKRBY DEAURIO
K GRIHRRILE @MY DG FKOUIRML DIRQ Z LAOHITE®! RXUSUR HMRIOWH | \R EHMUSDQ | RUSRMNOSHP MY DG GYHESP HOAR WH\AM : HZ L@
FRPPHFHODUHWAY 1Q 4 D5 SO LQUWDM EDHIXH HYURP HOEDWMEHY 1O 1Q DQMASDIRQ R SRWE®! SHP W \R DGYDFH WH

SIRVPN RFDAMGCSSUR IPDMY  URDGP LOWVR\KH/ RWAEUHHN STIDA RWS RTLHUKDY\KHSRMMDOR EHGHHESHS DV D\DMIMAMRSHDIRD

1 RUN+ DOHIDQG/ & 6RAN 3 URVIRV

$VZ RN FRFOGG DN RVMWBRTHIIQ \WH QDI DG UHDAGWEP VEHI DQH SRDIRQ G DARXUL R -+ DBHIBURWAAVDOR LOWH* * 9% QRW
R/ RWAUHN IRUDSOQHS  GUOKRBISRILP  7KURXIK ) HEDOWY ZHKDHGIWMG  ZIGH\ERHG I UP HZ RIN KRBV HIFK C5SUR LP DAD
IHAG+E |RUDVRICR IHAABHYHDR \KHHIQUWIOG KRB KDYH UAMGHG LI QU LFDQAP LGHIDT DARY LOAFDMY) WHSUAHFHR  DMEFNHG URDI URQV
VWP FRQEQQY  LQAVIGOOQMABNH AHAQ)  *7 *WeH B 2 WP H/7KIENGHW IW 7 KHHJIUDGH OQG \MENGHAHY FRHD WP EBIWH
P LGHDT DARQDN RMEUHN Z KHHWHERP SO CBSIH/D  * 7 PRI LQHYDDDMY HRGRP LE P IGHIOUARXFAHY 3UHIP LAY [QMSHBIRQ\KIJHV
WH SRVQIDDI RUXS \R HIKWQAYIGODWRDI ROV Z MWQ D G-BK WHR DSSWR IPDMD W IHIABHBZ \KUDFH LGDOIRJ,65 PIQQ) Z W
LQAFDMRQ/R DEAMRIDCP [GHIT) H3KRU RQVDAG-5K

" U Z LOFRQMMH XQID0 DK Z KHQ VFDRIOVIIH JURKAVH UAKMRNRQY EHILG 5 HP QG Z RUN VKRXGE UHXP H LQ\KH\XP P HJ 7 KHIHI WU Z HZ 1D
P RAH\RRAUWLLGH SRIDIRQSIRIUP LOWH* ' %DARXY & 6RAK 3URWANZ KHIHZ HDOQWASDMD  GUAKRBISRIUP Z LOFRP P HFHIQWKP P HJ

SRIDM HHRSP HOV

ERQMME®B HEVY LODCHQ)

Q' HHPEU WH &RP SI) FRHS D RIHIQ) R P LQIRQ DJJ W DM SUCASIOLP RQAR &ROMWEB! 6HIRJ 1 R/ OH WH
3 ROMMED! 1 R 1Q D SUYDM SORHP HQVZ KUK LGFOGHE WH H HIAVH LQ I X@E\ \WH LQUOSXUKDHY R \RHURSIRO \R SXUKDH D DEAURTO

P LORQR &RQMHWEGIL RM/

7 KH DK LQMBMRSROR SHUDQP LVSD CEGIVP LDQQAD IQDWHIYRQ-DQMY  OG-X® R HIFK\ HU BIIQRQ) -XO 7KH
FROMMRQ SUFHLYDSSUR LP DMD SHUFRP P RQ\KOUH Z KIFK W-BUAHWDFRQMHMRQSUHP P R DS LP DMD R \KH AB-SRUMG \DBH SUFH
R WHFRP P RQ\KDUWRQWH1 < 6( $ P HIFDQRY' HAHP BHU \XEVIPAIR DWW HONLOVRP HHYHIV EXVWZ LODCRAEH DOWWAG | RUDQ  CFRXHG QG
XCBOG LOMIAIN? KHSRMMICHRERP LE AOMRIXSROFROMYMRQVR WHCRM/Z D/P LM DAMGKURXIK \WH SXUKDHR  FDK VHMBIG FOSSHS FOTRSWRQVZ WK
DFB SUFHR WBUAHQIMY DSWPLXP R RYHUWH OWALHBRWG VOB SUFHR \WWH FRP P RQWKDUARQWH 1 < 6( $ P HIFDQRY' HAHP BHU
7KH SXUKDH SUFH | RUKH FOSSHG FDEDRSWRYY Z D/ DSSUR LP DMY PLARY &RYHURY/ PD EH \HMBEG LQ ARP P RQ \KDW FDK RUD
FRP ECDIRQ R FRP P RQ \KOWY/ DG FDK DAWKH &RP S0 WV HBRIRD $ GAUMRDID  Z H Z LAODKDYH WH WIKWR WHEHP  \WH & RQYHMED 1 RV 1Q FHIEQ
AURXP \KBGRHY DG Z LADEH BTG R R | HUVR U-EXURKDH WH QR XSRQWH RAPAUMIAHR  FHMBQ HYHQIV 7 KH&RQYHMNED! 1 RV Z LOP DXUH RQ - DY
XQBWHDMIHUFRQMMG UHEH-P HERUBEXUKDHG
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6HIRJO DDIHP HMDQG & KDY HVIQUFRDGERP SRIMRD

(NHAYH* HHP BHU 0 DMHZ ' * LD \WH &RP S0 TV 3UMGHOVZ D/ C5SROQMS R WFFHHG -R<Q: &DK DV &KIH ([ HHAYH 2 11 IFHJ GG
SUMGOM RIBZ LQJ 0 U &DKIVUNIP HOWRY' HHP BHU 0 U* LODORMIGHSWHYRIGR ' WHARYRY' HHP BHU 0 U &DK FRMXH/
VR \VHYH DV &KOWP QR WHYRDGR * LUHARY DQGLYZ RING FRHD Z W RXUP DI HP HOAMP D/ DRDMILE DOWRUMR \KSSRWD VTP GW GDGIKLS
WDQMRQDIGRIRQ &RP SIQ JURZ W

0 U* L@V D 3UR HMRID( QILGHUZ W GHB & KM H SHIHIH KDYIQ) VHYHE DV D &KIH ([ HHAYH 2 11LFHU &KIH 2 SHIDMY 2 [1LFHU &KIH 7HKQFDD
2 [LFHUDQG ( [ HRAYH* HHIDOO DQIHJ 0 U* LD KDY VHYHG LOH HRXARYH URBY Z LW SXETFO WIGHGP 1QQ) FRP SDQHY LGFXAQ) D/ 3UWMGHONIGG &KIH

2SHDMY 21IIFHUR L * RB&RSRIDIRY DG SURNR\KDADY&KLH ( [ HRXAWYH2 11LFHUZ W 1 HYDED & RSSHUG RERIDIRQ ou
* LOEHDP H3UWMGHR 8 U( GHI\ 1Q-XCH

,Q6HBWP EHU WH &RP SDQ DR QAHG WH H SIQMRQ R W CFFRXQIY) DQG | LCDGFH WP Z W \WH CBSRQF HWR -DGH:  DXBY DV 9 LEH UGV
) LGOGFH 0 U: DI EUQIVERDGH SHIHIFHLQFRSRIDMI LQDQFH FESMIOP DNV DOG | QDGOSR Z MMOWHP 1QQ) DOGHHJ\ VFRRY 0 U: DB
P RWHFHQ® \HYHG DY DQ DXAVEINGHUZ WY 3UFHZ DMKRAFBRRSHY/ / 3 32& WP R +HEDQKYVFDBMHZ W 3Z& 1Q DGOV
SEFO WIGGHHI\ OGP 1QQ) FRP SIQH/IRRW3Z &IVR I LFHVIQ7 XD / RIERQ + R 006 HOYHU

0 U: DIBIV\WKQFDOFFRXQIG) DG FOSMIOP DNAVH SHIHGFH IGFOGH/\HYIQ) 1Q3Z &1V* GEDORCEMID0 DNV URKS 1Q/ RGRQIURP R

Z KHHKHDAMAGQROS 6 FRP SDQHVZ WS 6 P DINAMEQURRY/DQG6( & USRMY + HOOR KHIE GOGHIKLS URBY LFOAQ) RHILIKWR DAYIMRQR
3Z&VAQMIR H FHIBOFH DOG W, QAD CFRHBLDINRQ FHQAL Z KIFK SURVIGHS RANRXUAHG \HYLIFH/\R CSSUR IPDMD 8 6 DX@WATHQV 0 U DEBILVD
&35 QFHQHELO2 NIKRP D 7H DV DIG&RBDR

GXEVHIXHOWR\ HOUHIG $ @ 5 1WMKUH Z D/ DESRQMG * HIHIOZRXQHODG &RSRIDMGHUARY R WH&ERP SDQ VR \KAFHHG WH UMY 3HIGH* RSBUXG
0 V * RSBLXGUP DQVZ MW WHERP S LQDWIRQANRQSHIRG 0 US WKIHKD/P RMWDQ  \ HOWR GYHYH®IDOH HAXRH DG BXMGHNVH SHIHEFH + H
Z D/IQSUYDM SUIRIFAH | URP LFOQQ) QCH\ HOWDADSURP LGHQV HHU@Z. 1P Z KHIHKH UHSUAHOAGPP LQQ) DOGHHI\ FIHWRQEQRY/
R GROWR WDQLAIRYY

) BRP W 0 U 5 WHUH VHYHS D/VHIRUFRSRUIDM FRQHIIRUWHS 6 WEMADY R DQLIQMIDIRIOROIGG JDVARP SI) Z KHHKHZ RIHG RQ
HOMURGP HABD P DVUSURMAVEFTXMUNRQ DG GYHMMUH FROMIAVDE FRSRUDMP DY %H RIMQY. \FAKRRO KHZ Dv/D SXETE CFFRXQEQVRUMNUHH HOLY DV
.30 * 0 U5 MKH KDY EHHQ D WRXI KWGDGE-U DG H3FDRUR) OMIDUARUAH Q. ) URP XQIDNVRQQY 8 U( GHI\ 1Q - KHZ D/\KH
([HPAYH' IWHARUR 7KH ) RXQEDINRQ | RJ1 DIMID0S HRXUAHV DG (HJ\ / ¥ IRPH® WH5RN 0 RQEQO LHID ¥ ) RQEEDIRY ) URP +

KHZ D/DQDARADMSUIR HARUR @ DAKHS QYHIYWR 1 HZ 0 H IFR6FKRROR / ¥ Z KHIHKHEXIKWIDMUDOUBARXUAHY SURSHW DOG BMCHNV QY
0 U5 MKIHRBEIGHGKV- *  1URP WHS QYHMW R 9 ILILQDBARROR / [¥ DOGKLV%66 %$ LOCFFRXQIY |URP * FRUHRZ Q8 QYHIW
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5 HXOVR 2 SHDARYY

5 HROAIDIROR 1 RO * $$3 PHDXUWVZIW 8 6 * $$3 |LQDQRDONIMP HYBHHDMRY

7KHIRIBZ LQ) \BEGW LGFOCH P HDXUA/\SHALLF R 8 2 SIRSEMDBY SIRSAWFRWIV SIRSANSIR LW SRXQB/\RT SUFH SHUSRXQG \RT FRMBHUSRXQG
\RG D05 SIRSENSIR IWERW SHISRXIG VRIS 7 KHH P HDAXUAY GR QRAKDYH WEEE] HG P HOQQIVZ MO8 6 * $$3 RUD GHIGHS EDIVR FOBXDIRY

7KHAH P HDXUY DUH XVHG B\ P DCDIHP HOMR DRVFW EXMQHW SHIRIP DFH DG GHMP LCH SUIRGANRQ D06 SUAQ) WMDMILLY 7KH PD DOR BHXVHG B\
FHVEIQLOAMRLYAR HYDDDMSHIRIP DFH 7 KHIRERZ LQJ \B R\BEBY SURYIGHD UFRGAADIROR 8 2 SUFHSHUSRXQG\RBOXGS 2 FRMBHUSRXQG\RT\R
WHFRQRIEDMS | LQOGADOXDAP HOV

8 2 3UFHSHJ3RXQG6RIB & DEXOMRY BaW

600V SHUI LCOQRLCOWBAP HON

* DSROOHY

8 2 \DBV

8 2 SRXBN\RB @
8 2 SUPHSHJSRXQG\R® ;3

6BV SHUWH FRQRICDMS | LOGADOWIAP HOVLGFOGVS 2 \DBV DG GVSROD HY ' VSR HV UHFHYHS DABDM LQEHIV 6KULB!. %DMQ| CAMN GR RW
HDMRWH\DBIR 8 2 DOSDHH FOGHGIURP \WHS 2 \DBVDGS 2 SUFHSHISRXQG\RTP HDKUWY/

8 2 &RWMBHI3RXQG 6RT & DEXOMR) saw
&RWR \DBVSHUI DR DONTAM HW
| RZHUR FRWRUL 59 DWW HW
8 2 SIRGENRIW
8 2 SRXB/\RB @
8 2 FRWSHUSRXQG\R®B ;3
&RWR OBV SHUWH FRORICDMS | LQDCADOWIAP HOVLGFOGS 2 FRWR VDBV DG GZ HUR FRWRUCHABDT] CEGIYODH 3159° DOWMIWHON 8 2

FRIWR \DBV LQFOGH OG YOBUP DG HYHIDFH \Bf H/ UHDAMG R WH H WIRMRQ R XUDQXP  DOFRW R Z HIDIHTS RSHDIRYY  STQARSHIDIRY/ M
OGP LQVMDARY DG SIRGANEMUEMR) FRWV LGFOGQY) \WH UHDIMG G-BUHADIRQ DG CP RMY DNRQR  FLBMN) H5 DAV DAFNHNIP HOWFRW DQGP LGHID
SURSHW FRIV 7 KHVH FRUN DUH DOR XVHG VR YOOH LQYHQRY 7 KH UGN LOYHQRUHG FRUSHUSRXQG LY FRP SIFG\R WH 159 R \WH SIRGAWZ KIFK LY
EDAHGRQWH P DAG\OBY SUFHR WHSIRGEMHAR [Q GHAHADY FRIVVR I LQMK WHSIRGEMS Q. LOHIRY YODHIQH FHNVR WH159 VAKDUHG\R
FRWR \DBY LQWH FRORIEDAG | LDGFLCOWEAP HOV 159 DWW HOV Ul 0Q UHDM\RS 2 LOYHQRUHY 006 CGR (RAUHDM R \WH\DBIR 8 2 DQGOM
H FOGGIRP WHS 2 FRIMR \DBVOQGS 2 FRWBHUSRXQG\RGP HDXUBY
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8 2 3RV
7KHIR®Z 1Q) \MEGISIRYIGVIQ RP DAIRQRQRXUB 2 SUIRGRNDBY

8 2 3LRGXADBV

8QW
8 2 3URGXABDBV
3RGHG
1 ROSIRAEG
8 2 3RXQOBVERG
3RGFRG @
1 RQSRORG ®
3
8 2 3URHSHJ3RXQBVER®
RG-S ®
1 ROSROREG ®
®
,Q ZHGIVHIG SRXQB/LQRWLP FRQMFWDAIQ DYH I HSUFHSHUSRXQG\RGR
,Q ZHGHIYHIG SRXQB/LQRWP FRQMIFVDADQ DYH.IHSUFHSHUSRXQG\RGR TKHBZHB 2 SRKOARBL)  ZDAKHUAKDY
R GHHUWQ D SRXEG\MP FREPANDBIR TKHKUKH — SUFHSHUSRXQG\RG UAKGMG | RP QRIP DOHFDIDINRD| CRRWIQWHH LMY \MP

FRQUERWV
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8 2 3LRGARRW
7KHIR®Z 1Q) MEGISIRYIGVIQRP DARQRQRXAUB 2 SIRGARWRWWV

8 2 3LRGXPW&RW

8Qw
8 2 3URXPALRWV
$GYDBUP QG \HYH.IGHW HY
&DK FRW
1 RO FDK FRW
3RGEG
1 RQSRGHG
8 2 3RXQOV6RD
3REG ::
1 ROIRGHG ;3
@
8 2 &RMBHI3RXQG6R®
$ GYDBUP DG VHYHDGRHW B/ ;3
&DK FRW (::
1 RO FDK FRW (::
3RGEG ;2
1 ROIRGHG ;3
;3
Q ZHGHIVHIG SRAB/IQR WP FRMWIFVDAIQDHIIHE 2 FRMBHUSRXG\RGR Q ZHGHYHIG SRXB/IOR
WP FRQMFVDAIQDHIIHS 2 FRWBHUSRXIG\RTR
2XU  \DBVARQIMAGR SUIRGFHG SRXQB/ DG QRQ SURGFHG SRXQBY 7 KH SURGFHE SRXQB/Z HIH FOSMUHG DG GXP P HG GAUKY \WH
LQWIOUP S XS SHIRG DADKLIKHIDYH.LI HFRMBHUSRXQE Z KHQWH P LGH RSHIDMG DABZ HUSURGAIRQBYHY * XUKY ZHSXUKDHS SRXQBY
DOGERIRZ HG SRXQB/ DADQ DYHIIH FRWR SHUSRKGWPHIV  GHIYHY WXL HOWVDQG\R FABEDWK D EDHLQMHIMY SRIMRQIRU
;. HGHYHIG R WH QRQ SIRGFHG SRXQBVIQR DWW FRQMFNGQ ®DNQ QRO SIRGFHS SRXQBYIQHIAQ) LOHORY
DMOOEGIRS  GHIVHY UTXULP HOV
2XU  \DBWFRQIMAGR SURGFHS SRXQBY GG QRO SIREFHG SRXQ/ 3UIRGAIR LRUHDHG GAUQY ®DAQ R GZ HUFDK DG
RQFDK FRIWSHUSRXQG\RT $ G YDRUP COGVHYHIDGFH DMV IGRUDHGLO , QDEARY WH\E H/DUHEDHG ROWH\DBY YOOHR \WHSIRGENRTE
Z KIFK LGRBDGLQ " UYHRE! KUKHA HY WHSUIRGFGFRWBHUSRXG\RGLFUDFGVIK® 1Q DVFRP SDUG\R
TKHQRSRGA-GSRXBY/IFIXNBGL)  Z HHOGWWMGGRZ QWR\WHUL 59 Z KIFK Z D/ARHDYHIIH\SRBUFHR SHUSRKEGIQ 4 : H\RG

R \WHQROSPRGHEGSR@/IQ 4 DANHUGFRG159
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2 3URGPVBLRIVIQG RW

2 3WIRGXPVMBLRIW/ RW

8 QAW
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2 3URGXPNDBV
SBRGHG
1 RQSIKFGHG

2 3LRGXPANRWV
3RGHEG
1 RQSRGHG

2 3WRGXPVBLRIW/ RW
SIRGHG
1 RRSKRGHG

2 3RXQGVERG
SRGHG
1 RQSIFRGHG

2 3UFHSHJ3RXQG6R®E
3ROEG
1 ROSRGHG

2 &RWBHJ3RXQG6RT
$ GYDBUP DG \HYHDGFHW HY
&DK FRIW
1 RO FDK FRW
3ROEG
1 ROSRGHG

2 3WRIW/ RW SHU3RXQGERG
&DKFRW
| HW/DG YDBUP DOGVHYHIGRH\E HY/
| HVGRQ FDK FRWV

3RGHG

1 ROSRGHRB

2 3WRIW/ RW 0 DULQ
&DKFRIV
| HWDGYOBUP DQGVHYH.IOGRH\S HY/
| HVGRQ FDK FRW

3RGFAG

1 ROSRGHRB

fR A R AA
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Q \OBVR SURSFHS SRXQB/ JHHDME DSUR VR SHISRXQG\RG DG ODHDHSRIWP DJIQR [ERW ~ 7KHFRPEIQHG  DYHIDIH
SUFHSHUSRXQG\RTBZ D/ DG \WH DI HFRWBHUSRXQG\RGEZ D/ Z KIFK UAKXOAGLO DO DYHII HERW SHUSRXQG\RTGR DQGDQDYHIIH
GWPIJIQR CERW  7TKHERWZ D/GIYHDE WH\DBIR QRO SURSFHS SRXQBY Z KLFK Z HIH SXUFKDVHS QG ERURZ H DADQ DYHIIHFRWR SHU
SRXQG 7 KH QRO SURGKAHS SRXQB/Z HIH GHIYHIG LQR D\ODV FROQUPARDAZ DVH MG ZKHOWHGBQ WP SUFHZD/EHEHD OB SU
SRAG

Q RP DOMP FROUPWAFIDIRY | CRARY GG\R D SHUSRXQG LGRBDHLQWH DYH.IIH SUFH SHUSURGFHE SRXQG R LO $VQRMEIERH

WH FRIMGHU SIRGEHG SRXQG \RTB LGFBDHG VKD 1O GUIYHR B KIKHJDG YDRUP DQG VAYHIDGH B HY/ $ VD UAXKOWDDY R SURGFHS SRXQBY
JHHDMEDSIR VR SHUSRXQ@G\RGOEGOQDHDIHSR WP DJIQR CERAW  XS\VWIKW® | URP

7 KH DYH.LIH SUFH SHUGRQ SURGFHS SRXQG\RT DOR LRBDHGLQ DOQGIYHIE QRPOOMP FROMPAMAIDMRY | CRRY $ VQRMS CERYH WHFRW
SHURQSRGAGSRXEG\RGGFUDHELQ GHWRIQDOWWHMWGZQWWHUL59 1Q 4 7KHUAXKEMY GW SHIQRQ SIRSFHE SRXQG \RT
GHRUDHEDVFRP SDHG\R

7 KH SIRGAHG DG QRQ SURGAHSE SRXQBY Z HIH SUP DUO GHIVHIG LOR \DBY FROMFVWDAZ HHH HOWGLQ  Z KHDWH @R WP SUFHZ DVEHEHHD
DG SHUSKEG

TKHFRPEQHS  DYHIIH SUFH SHUSRXQG\RTG Z DY/ DQG WH DYHIIH FRMESHUSRXQG \RTS Z D/ Z KIFK UAMEMG LQ 0Q DHIIH SUR WSHU
SRXEG\RGR DQGDQDHIIHSIRIWP DJIQR CERXAW XS 1URP DARWSHUSRXQG\RGR RIERW 1O

8 2 3URXRIRQDQG( QAQY , QrHIRY
7 KHI RGZ |QJ \BEBISURYLGHVIQ RIP DIRQRQRXUSIRGFIROR 8 2 SRV

8 2 3LRGXPURD BQw

3RXQB/FCBMUIG @

3RXQB/AXP P HG ®

3RXQBAKISSHG ®

1 RQ SRGAGSRXQB/IFTAUG ®

© HIDIHG SIRGAURY DV RWAEUHN FRQMMHG \R P SUIRYH LQ Z 1\ SRXQBY FLBMUG LGRUDIQ) B\ SR/ RU GUQ \WH\ HU 7KH

Z HEDIHTS FROIGHG \IR D3 DEAMRDOKHIG-UKRAHV 1O Z\WDHDHIGZ DAWLIEFUDIQN B JOIRY/SHIP LOAM RU (IRWLQ  ZI®

FRMHWR | REXVRQLGFUDIQ) | GZ DMV LQR\KHSDION

SOVBRGAIR) DN RWA UHHN DOR FROMMHG \R [P SIRVHIQ Z 1\ SRXQB/GXP P HELGRUDIQ) B SR®/ R GAUQ WH\ HIU' XU
ZHE-IDQWR BFHYHDAD USRWIURP \WH FRQHMRQICAOY ADMY EEFN\RWKISP HOVPOGHIQ  \MURAK 4 TKHUAXOVR \KHDAD V

ZHH SRIMYH LGEFDMY \WDAZ HGAXP P HG P RUH SRXQB/1Q 0% P RUH SRXQB/1Q 4 \KDQZHIQWID HAP DMG 7KH SDQNZ LOD

FRAUMDHWR | REXVRQEI® GXP P LQ) \ROTBZ. XV\R FLBMUHP RUHSRXQBYZ WLQ\KHSTOAD

3RXQB/\KISSHGLRUDHG K@/ 1Q  D/FRPSUGWR 7 KLY UH BRWRXULGRUDHG | REXVRQ SURGKRINRQ DG SRXQB/AXP P HG 1Q

SOMEX@U

T HPUWHQ® KDH  GUEUIVRSHDI DV RAAEUHN Z KLFK L/ \X 1 LELHQAR P HANRXUSUHAGYHESP HQATXLUP HOW 7 KH & DSHUFRQIMKRIRQ\KRS
FRMDVR | XGRIRQ Z HIDQG KDY G-P ROMDAMG\WDAMA FOSCEGIR . P HAMY) RAUPXUHAKHIGHUKRXH GYHERSP HOAH-BYI RUERK/ RIAEUHAN DQG 6KLLBY
UDIQ
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7 KHIRTRZ L) \EEGISURVGVIQ RP DARQRORXUHIAQ LOMHORY R 8 2 SRXQBY

8 2 (QEQ, QR 8QW

3RXQBV
,Q SURFHWILOMHORY
3ONQMHORY
SROMMROLOMORY  SIRGAG
&ROMHMROLOMORY  GROSIRGHG

RRAMARA

9DOH
,Q SURFHW/LOMHOMLY
3OAHIRY
SROMHMROLOMORY  SIROAEG
SROMMROLOMORY  ROSUIRGHG

&RWSHU3RXQG
,Q SURFHWLOMHORLY

SOANQYHIRY

=

&RQMMRQIQHRLY

$ GYDRUHP DQG\HYHIDFH\Y
&DKFRW

1 ROFDK FRW
SROMHMROLOMORY  SIRGAG
SRMHMRQLQHORY - QRO SIRGHG

RRARARA

C HHGG  ZWDWRIOR SRXB/IQIQMHIRY D/FRP SIBG\R SRXI/IQ 1 RQ SRGAG SRXQVIQIQMIRY GRUIDHG\DIK®
D\MUSXURDIQY SRXQB/D0G\HIY SRX@B/ 3URGKFHS SRXQB/ DAKHFRQYHMRQ| CAON LGRUDHGE SR/

7KH UHDMG FRUMGHU SURSEHS SRXQG DMKH FROMMRY | RO GFUDG B\ SHISRXEG RU GUQ 7KLY UHORN \WH LGRBDH 1O
IRGAIRLQFRP ELQDIRD Z 1\ FRQUMAMNARIV\ HOURYHU\ HIU 159 CEWVF HOWRQ SURGEHE SRXQB/Z HHBZ HILQ GRIDIQ) 1P P LAORQ
Q W PUARQ  $VRMSHRAD ZHIQMASDMSRGANRQUHDMGL 59 DEWME HOMR HIG DY SIRGANRQLGFRUDH/

7 KHFRMBHUQRQ SUIRGAHG SRQG LQHIEQ LOMHRRY GHRUDHG\VIK® GAUQ) WH\ HU 7 KHGFUDHIGFOGY/DD1 59 DA HOAR P LOIRQ DV\KH
RORGAGSRX@B/ZHHGFUIDFGWWHUL59 1Q 4 ZKIFKZD/QGO® RIVABR WHSXUAKDHR SRX@3/DACSSF LP DMD SU
KT 4
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4 XDUMUD 8 2 3LRGXAVBLRIMDOG/ RW 3LRGXAMRY DOG( QAQ , QvHIRU
7KHIRTRZ LQJ \EEGISUIRIGVIQ RP DIRQRQRUDOIM®D 8 2 SIROEVBR MGG

8 2 3LRGXPMBLRIW/ RW

8QW

8 2 3RGXRBDBV
SBRGHG
1 RQSKFGHG

8 2 3URGXPN&RWV
3RGHEG
1 RQSRGHG

8 2 3WIRGXABRIW/ RW
SIRGHG
1 RRSKRGHG

8 2 3RXQGV6R®
SRGHG
1 RQSIFGHG

8 2 3UFHSHJ3RXQG6RG
3ROEG
1 ROSRGHG

8 2 &RWMBHI3RXQG6R®E
$ GYDBUP DG \HYHDGFHW HY
&DK FRIW
1 RO FDK FRW

3ROEG
1 ROSRGHG

8 2 3LRIW/ RW SHU3RXQGER®
&DKFRW
| HW/DGYDBUP DOGVHYHIGRH\E HY/
| HVGRQ FDK FRW
3RGHG
1 ROSRGHRB

8 2 3WRIW/ RW 0 DULQ
&DKFRWV
| HWDGYOBUP DQGVHYH.IGRH\E HY/
| HVGRQ FDK FRW
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1 RQSFGRG
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7 KHIRTRZ L) \EEGISURVGVIQ RP DARQRQRXUDDWD 8 2 SIRGAIRYD

8 2 3RGXAARQ 3QW 4 4 4 4
3RXQB/ABMHHG @&
SRXQB/CXPPHG &
SRXQAB/\KISSHG @&
1 RQ SIRGHAG SRXQB/OFTXUHG & 2 2 2

7 KHIRTRZ Q) WWEGI SIRNGVIQ RP DARQRQRXUTXDWM® 8 2 HEQ) LOYHIRY

8 2 (QEQ, QR 8Qw 4 4 4 4

3RXQBV
,Q SURFHWLOMHORLY
3ONQMHRRY
SROMMRQIOMDRY  SRGAG
SROMMRQLOMDRY  QROSIRGEG

RRAMARMA

900H
,Q SIRHWLOMHDRLY
3ONHIRY
SROMMRQIOMDRY  SIROFRG
SRMMRQLOMDRY QRO SIROEHG

&RMBHI3 RXQG
, Q SRRHWLQYHORY

SOONQMHIRY

&RQHMRQLQYHIRY
$ GYDBUP DG \HYHIDRHY
&DKFRW

1 ROFDK FRW
SROMHMROLOMORY  SIRGAG
SRMHMRQLOQHORY - QRO SIRGHG

=

RRARARAA

* HHD® RXUFRWMSHUSURGHAHG SRXQG VRIS Z D/ UADMYHY FROMMMMGUQ) \WH\ HU Z KB RUSUFH SHUSRXQG \RT | OFRMDMG G-BHIEQ) R \WH WP
FREFVBUFHVR \WHUAS-RRAH\DBY

([ABVRU 4  SRXQB/GXP P HELQRUDHE HIFK TXOWMUS VQRAG CERYH SRXQR/GXP P HGLQRUDHGE SR(B/RU GAUQ \WH\ HOUDY
FRP SIFG\R : HZ HHSODHGZ W \KHRYH DGR DHGUQ) DQGUP OQI RV RO | XUWHIURZ WLQ

7 KH FDK FRWASHUSURGXFHE SRXQG DAKH FROMYIRY | CAOW GHRUDHS GAUQ) \WH\ HU UH BRI FROIMMMASIRGAIRY FRWV FRP BLGHG Z LW LGFUDIQ)
IRGAIR) GYHY $ VRMSCERYH 06 YOBUP DG VHYHDFHE HY/Z HHLP SCRMG B\ KLIKHMY  UDAW DQG KLIKHMDBY SUFHY Z KUFK DUH XVHG\R FOBX@M
WHWT BV 1 RQ FDK FRAV SHUSIRGAHG SRXG LR DHE V@KW 7 KHLGRUDHZ D/ GUYHDE \WH TP RMY DNRQR DAHABMSP HWREDIDERQ DAV Z KIFK
LRBDHEDVZ HH SDQEHGGYHBSP HOARMYMALQ\KHZ HIDLHD/
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7 KH QRQ SIRGAHS FRUNSHU SRXQG DAKH FROYHMRQ | CHOW LGRWDHS 1O 4 D/ARPSIHG\R 4 BHDOHR SXUKDIQ) SRXQB/ DN
CSSWA LP DMD SHUSRKEI) 4

<HDU( Q@HG' HHP EHU &RP SDHEWR<HU( QGHG' HA-P EHU
7 KHI RIBZ LQJ \EEGIVKP P DU H/AKHUAKXOVR RSHIDIRQY| RAWH\ HOWHGS' HAHP BHU DG

5 HXQWVR 2 SHDARY/ <HU( Q&HG
H SUAMHGLOWRADGG/R 8 6 GRIDW/ " HHP EHU
H F-BVBHMKDUIHDQGQRQ* $$3 SHISRXQGAW &KDQH

6DBV
&RWR \DBV
* LIRWSIRIW®W

2 SHDMY FRW
2 SHDAQ) SLR IW@ERW

, QMR H
QAN SHOH
0 DN\RP DAHAIDG GRW
) RIHIQH FOQHING RW
2\WHICFP H BW

1 HNCFRP H BW

) RHIQPXUHER \WDQUMNRQDEWA HOW
&RP SUKHMYHLGRRP H BW

(DOQV W SHIFRP P RQ\KDH
YDIF
T 1Ye]
8 2 SRX®/\RD
8 2 SUFHSHISRX@G\RD
8 2 FRWBHISRXEGB\RG
8 2 SRIWARW SHSRKEG\RS
600V
6 DBV SHAKHFRQRICDMG | LDGADOWINP HQMIGFOGHS 2 SURSEWDBYDQGAVSRIN HVIGARMMVR WHIRTBZ 1Q)
<HU( Q&5

6DV ' HHPEH
H SURMHGLQWRADQG/R 8 6 CGRILY/ &KDQIH

8 2 SIRGAWDBY
" DSROOHY
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" XHR\WH@OMHR RUFRQMRN Z HKDYHD P MG QP BHUR GHIVHIHY Z KIFK GR QRARFFXURRQUMAQ® GAUQ) \WH\ HOU 6 DBV BYHQMY DHUWHRIQ] HG
Z KHOWH SURGAWA DO HUHG R \KH SXURKDHU

Ve ZH\RD SRXQB/DADQ DHIIHSUFHR SHUSRX@EGIRUS 2 SIRGENDBVR PIARY ' LMSRDDHV U ZHH

GWWID  PLARY

Ve ZH\RD SRXQB/DAIQ DHIIHSUFHR SHUSR(@GIRUS 2 SIROENDBVR PIAR) ' DMSRDOHYV U ZHH
P I@TRQ

TKHKUKHUDHDHSUFHSHUSRAG\RBL)  FRPSIHGWR ZD/OHW GRP DOMP FROMPSUEH HAIDINRDICRRY 7 KHEZ HIYROP HIQ

Z D/GHWRWHGH HIDR D SRXQGWLIP FROMPADBIR

7KHS 2 SFOGPNDBVIQ DG ZHHSUP DUO GHIYHIGIQR\DBVFRQUEFMKDAZ HHH HOAMGLQ  ZKHQWHERY WP SUFHZ D/BHEHHD
DG SUSXEG

SRR 606GV

&SRR DBV SHUWH FRORICDMG | LCADOWEAP HON LGFOGVS 2 SIRSEAFRWWR \DBY DG GZ HUR FRIARUL 59 DEWWF HOV OQG FROMV R WH
IRBZ QY

<HU( Q&3
&RW\R 600V " HAHP EHU
H SUAMHGLOWRADG/R 8 6 GRIDLY &KDQH
8 2 SIROPWRW
/| RZHJR FRWRUL 59 COWR HQW
XU ZH\RDB SRXQB/DNIQDHIIHFRWR SHUSRX@GIRUB 2 SURGEWRWIWR PLARY 159 DEWWY HONGUQ ZHH
P LARQ
XU ZH\RDB SRXQB/DNIQDHIIHFRWR SHUSRX@GIRUB 2 SUIRGEWRWIWR PLARY 159 DEWWY HONGUQ ZHH
P LARQ
7 KH BZ HUDHIIH FRMEHUSRXQG \RG LQ FRP SHG\R ZD/SUP DO GH\R DQ159 DENMF HYWR QRO SIRGFHS SRXQB/R PLARQLQ
4 ZKIFKGZ HIG\WHDHDIHFRWR \WHQRQ SIRGAE-GSRXB/Z KHOWH ZHHVEHTXD® \RBLQ 4 $VQRAGERH WHEZ HUYROP H
Q  ZD/GHWRWHGHHUIR D SRXEG\MP FRQMPANDBIVR
SRR \DBV1Q FOGG — PLAIROR 159 DOMRHW R ZKFK P LAR) HDAG\R SROEG IQHIRY OGP LARQ UHDAG \R (RO
LRGAEGIOMRY  7KHSROAGLQHIRY 159 DOWWE HINVZ HHLGRAUHE LOWH I LLIXWKDD R $ VSRGAIR) GYHY JUIGOD LFBDHS WH1 59
DOV HONG-RUDHG DG @UIHD WRSSHGLQWHVHFRQGKOD R 7KHQRQ SFROAGIOMRY 159 DOXE HOVZ HHIGRXUWHGLO 4 ZKHWH
XUDQXP \SRABUFHGHFU-DHGEHBZ \WHFOW Q) YOOHR WHQRQ SURGEHG SRXQBY
SRR \DBV1Q FOGG — PLAIROR 159 DOMRHW R ZKFK P LAR) HDAG\R SROEG IQHIRY OGP LARQ HDAG \R (RO
RGE-GLIQHIRY
7KHGZHJ159 DOV HALQ FRP SIHG R Z DV OH \R LRUDHS SIRGAINRD GYHY DG KLIKHUXUDQXP \SRABUFHY Z KIFK UH3FHGE 159

DO HOVRQ SURGFHGE DG QRQ SURSFHG SRXQBY UASHRAIYHD
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* LIRW3LRIW/ RW

* IRW SUR IW@RW  SHIWH FRORICDAS | LDADOWIAP HQV LGFOGH/8 2 SIRSAEWDBY 8 2 SIRSAWARWV QVSRDDIHY/ DG BZ HUR FRIRUL 59
DOV HOVDQGFROAWR WHIRTBZ Q)

<HU( Q3G
* IRW3WRIW/ RW " HHPEHU
H SHMGLOWRADB/R 8 6 GRIDWY/ &KDQH
8 2 SIRSENDBY
8 2 SIRGENRW
8 2 SIRGEMURWSRIWRW
* DSROOHY

/ RZHJR FRWRU1 59 DWW HOV

* LRWSUR IWERW LV EDHE RQVDBY Z KLFK LGFOGH SIRGAWDBY DG QVERID HY/ 06 FRR \DBY Z KIFK LFOXGH SURSPWRW DG 1 59 CEWW HOV

TKHIRWSIRIW D/ PIAOROL)  FRPSIUGWDIRRWERWR  PLAR)IQ Q  WHIRWSRIWURP \HIQJ 8 2 SROAWZ DVGHOD
RIHAR WHOZ HUR FRWRUL 59 DOWW HOV 7KHPDMUMWR WH 159 DO HOAHDAMG\R QRQ SIRSFHG SRXQB/
Q WHERP SIQ SXUAKDHG SRXQB/Z W FDK DNSRAKUIIQXP  SUFHYDOGERURZ HG SRXQBY 7 KHQRQ SURSFHG SRXQB/Z HHXWHGR
PHID SRXGGHIYHY BIAUWPHONQ 4 ZKIFK UWKGMGLQOQDHIIHE 2 GWR C5SUR LP DMD SHUSRXQG\RTB DG FROUBXAG
RWHOUHIWRVARWIQ
2 SHDAMY &RW
7 KHIRTRZ L) \EEGIVKP P DU H/ARHRSHDM) FRWIRAH\ HOWHIGG' HHP BHU DG
<HU( Q3G
2 SHDAY &RV " HHPEHU
H SHMGLOWRADB/R 8 6 GRIDWY/ &KDQH
([ SBDARQDGHYDDDIRY
" HYHBSP HV
* HHIDCDQG OGP LQVADARQ

$ FFUANROR DAHNNHP HOWREDI DR/

7RECRSHDIY FRWLGRBDHE P LARQLQ 7 KHIGRUDHZ D/SUP DUO GHR GAYHBSP HOVRWV Z KIFK LGRBDHGE P LARQGHWRUP S
XS CRRYMEV DAY RIE UH-N DOGLQMIOBUH P LQQ) GHYHBSP HOATRRYMEY DS KLLBL %DUQ

( [ SBUDARQ DG HYDODIRQ H SHOH FROMMV R (MERUDQG \WH DARADMG FRWWR \WH JHRR\  HYDODIRY DG BIXMAY G-0M HOV DY/ Z HIDDY @G
KROLQ) DOGH SEUDNRQFRAVRQ SURSHWA/AKDADYH QRABIFKHG\WHGHYHBSP HWRURSHDIRQ/MEIH 7KH  PLARQIGFUDAHLQ  ZDvSUP DUO GH
R DEAWROMERUFRWY DQG H SBUDNRQ FRIV UHIMAG VR RXUH SEUDMRQ SRIUP VDV RMBRTEH 1 R + DBHD OUG/ RMEUHN 6RAK 7 KRHLGRUDHY
ZHMSOWID RIVANR GZ HMYIFHOGGE QRO FDK FRIW

* HIHDODQG OGP LQMRDNRH SHOHY UHDMAMVR \H OGP LQVADARY | LCDGFH LOMWRUUHDMRYY M5 DG GI D0 XQRNRYY DG FRQIWBUCASID R SHIRWGHD
ICAMN DOGKSSRWRW 7KH  PLAORQLGFUDHLO)  Z DvSUP DUO® UHDAGR KLIKHGERUDE RANMGHVHYLIFHFRW Z KLFK Z HHSDUID RIVAAR
BZ HIQRQ FDK FRIWV
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" HHBSP HOM SOAVIRUDIGIESI IPDMY  PLORQLQ 7 KHIRTBZ LQ) \BEGIKP P D] H/WHGHYHBSP HOWRWVIFOIGHGIQRSHIG) FRWV
|RUWH\ HOWHGG' HRHP EHU DG
<HU( Q&G
" HYHBSP HN&RWV HPE
H SUHGIQWR\DGG/R 8 6 GRILY &KDQH

| RWEUHN P LHXQUEYHBSP HOV

| RWA&UH-N GVGRVDCY. HIDGHYHBSP HW
6KUBL YDIQP LGHXQWEYHESP HQV
2 \WHUGHHBSP HOV

7KH&RP S LV FRMGHIHG D H SBUDNRY WEIH LWKHU DQG H SHOAY LW SUH SIRGANRQ GHYHERSP HOAFRW 7 KHVH GYHBSP HOAFRVN DUH LGRS 1O
DGYDOFH R SIRGENRD I URP WH UHDAG P LQQ) DWDY * HYHIBRSP HOWH SHOH LGFOGHY FRWV LGRXUHS DAKH/ RIN&UHHN 3URMPAGRAGUHA® DMIEX\BED!\R
PXUHABIRGANRD LRV LGFXAQ) Z HIDHT FROMKAIRY QA DG GHYHESP HWFRW , WIBR LFOGH FRIV LRXUHE DAKHGKLG! 9DUQ 3URMRW
QRAGLHA® DMIEXBEGIVR WH FROAKRNROR WH FDSMIT CEGI DAHVR WHSIRWPMQFOGQ) WH LOXBEDMRQR \KH [ LLIXAP LGH XQUWDQG RMHUGHYHBSP HW
FRIV

SURGANRY WIDH IMKHY DV GHIGHS B WH6( & KDQ) HAEEDKHS SURYHD DG SURECE®! WAHYHY WSLIFDID FOSMIT H H SHIEWU UHDMY) \R RIRQ)
GHYHBSP HRIMNY Z W FRUASRIEQ) G-SBUNRQFIBXMME RYHUSURYHD DG SUREGI BHYH/XMQ) WHXQW R SURSAIROP HARG ' HSBURQLVKHD
DIRFDAGWR LOHIRY DOG D/WHLQHQRY [VARTS VR FRIMR \DBVY :  HOUHDQH SEUDARQWEIHIMKHUZ KIEK KDV UAKERG LOWHERP SIQ. USRI @UHU
GKH/ WL Z H Z HH D SURGAIRQ WIIH MAKHU GH R \WH H SHOIQ) LOAMG R FDSMIT DARD R H SHIGWUAY UHDIY \R RYRQJ P IGH GHYHBSP HW
CRAMYAWY $ GAUREID WHH Z RXE EH (R FRIMERIAQ) G-BBURY DIRFDAG W 1 XM SHIRG/R \WH &RP ST MGFH WRH FRW KOG BHHQ H SHOHG
SUMRAO UK LOERK GZ HIQMHIMY FRIVOQGFRIWR \DBY DOGUAKOVR RSHIDIRQYZ W KLIKHLIURW SUR VDG EZ HJIURW GWAKDOLL Z HZ RXS
KDYH EHHQ 1O WH SURGRURY WITH $V D WAXOVRXU FRORIEDMG | LGDCADOMBAP HQV PD. QRAEH GUHA® FRP SOLIEG! R \WH | LCDGRDOMEBAP HOV R
SIRGANRQMED HIAXHY

$V QRMG CERYH GHYHBSP HWH SHRHY LGRBDHG CBSUA LP DAMD P IARQ 1Q WH\ HUHGG ' HHP B 7KH [GRUDH Z D/ GIYHD B\
GHYHISP HATRRYANAY DQG Z HIDLHITS FROMKAUNRQ FRAVUHDAG R WHEKILB! YDIOP LGHXQWE0 8° RHGHYHESP HMNBIRIUP / RWMEUHN GHYHBSP HW
FRWV DOR LRBDHG 1Q DV Z H FRP SBIMG GHYHESP HQACRIYMEY DAO 8 DQG EHIDQ GHYHBSP HOMPMMWY IQ0 8 3KDH 08 DGO 8

$ ALY UHDMG \R QA D GVSRDOZ HDDNV RMBUHN Z HIH FRP SBIMG LQ GDAQ W KIKHJGVSRODZ HDGYHBRSP HQAFRWV LQ WWDAX HIUDY
FRP SDHG\R

2 WWHU. OFRP HDQG ([ SHOWY

, QMHNCRP HG-RUDHG R PILAROLQ UH RN &Z HILQMHNIDMY DG FDK BEDDCHY GAUQ) WH\ HIU -, QMW SHOH LCRBDHG B
P LARQLQ UHERNY DIX@ HUR LOQMBPWRIWRQWHERP SDQ VXUDXP LOYHORY G0

0 DUN R P DNV HOWLGFOGH UHYDODIRQVR WHERP ST 1V Z DUDQAICELON DG XX LQHIRY GDQGUQ) WH\ HIUSOVWHIQWIO HHP BHU

UYDODMRQ R GHLIYDAYH LOXKP HNV DARALDAG Z 1\ \KH &RP SO I FROYHMEG! RMY , RUDAHY LQ WH &RP SDQ 1 \WKOUH SUFH DG VSRAKUIIQXP
SUFHV/®G\R P DN VR P DUNHARAAY ROWH Z CUDQAMIEL MY DG XDQXP LOMHIRY GOQ WASHAHD 1Q , QUIDDUHYDODNRY BWHY/ RO \KH GHIYDYH
LOANKP HOVUHDME\RWHFRHMEDICRMW/ILQ HPEHU  LGRUDHGWHP DN VR P DNHNRWLO

(DOIQIV W SHI&RP P ROGKOH
7 KH EDJF DQG GOWG RW SHIFRP P RQWKDHZ D/ DG IRUWH\ W HG-G' HRP B DG UASHAIYHD 7 KHAOWNMG W SHJ

FRP P RQ\KDUH LY HIXDOW WH EDUF W SHUFRP P RQVKDIHLQ SHIRG/R - G GXH R WH DQVAOMYHHIHWR RAMEDEQ) WRAN I DB/ DQG FROYHME®!
\HPXUAN
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 ITXIGW DQG & DEMICE RRXUAHY

$V\KRZ Q 1Q WH &RORIEDMS 6\IAP HQV R &DK ) @Z RXUFDK DQG FDK HIXYDBQWV DG WKMAMS FDK DO FDK HIXYDBON LGRBDHS | URP
PIARQDVR ' HAH-P B R PLORQDVR ' HHP EHU XU CGHVDKR P LARQZ D/SIRNG-G IR | L((DAQ)
CRMMEY P LARQZ D/XVHGLQRSHDNY CRIYMNY DOG P LAIRQZ D/XVHGLOLOYMANY CRAYMY

2 SHIDNY TR XMHG PLAORQR FDK DQG FDK HIXLYDBIWLQ 7KV LFOGV\DBVR SRXQ@®/R 8 2 IRU P LORQ DG \WH
FRIAROR P LARQ 1Q - DOMY IURP DXUIQXP \OB P OCH LQ MM ,V\IOR UH GRW \KH UFHSAR P LORQ LQ LOMIMIGFRP H \KH
D PHIR P LORQLOIQMIWN SHOH DUG\SHIEQ R P IARQRQSIRGAIRQFRIV. P LARQROXUIQXP SXURDHFRIV 06 P LARQ
RORSHDAY FRW : HKOG ~ PLARQR RKHJID/RIEGI Z RING FCBMIDP RYHP HQW SUP DU® UHIDAG \R LGRU-DAY LQ CFFRXQIV SD CEG DG DFRXHG
THOMY

, QYEANY) CRRYMWAY XVHG PLIOROR FADKILQ © H\SHW P LR RQ FROWAKRNRQ DAB KL %DM Q DG P LARQRQ YHKIF®Y HIXASP HQV
DIGHFRXUHSUP DUO DBKILM 9DIQ

) LCDQALQ) DALMY SIRIG-GHAFDK R P LARQLQ : HUFHYHCQVBURHOVR P LARQI P WHVOBIR FRP P ROVKDUAARURXIK RXUS W
0 DN CHAOW : HUM-GQSRRHB/R P LARQWURXIK WH\DBIR- FRQYHMEGICRAV GHAR | LCDQRLQ) FRWV DG UHIDMG FLSSHG FOBBXUKDHFRAV
CHURHYHS PLAORQIURR WHH HAVHR Z DUDQN DG WRAN RIWRYVDQG OGP AR LQ \MWBP HOAR 568 VWHEHP HG IRUFDK  © HP DCH
SUWASIEDPHOVR P LARQUADMGR YHLFBIDQGHNASP HONBDAY

© \RP QU 6\BMYRQG/ ROQ

2 Q2 RREHU ZHFRHGD P LIRQ6Z HAE DMIERXQN 6\BMR : \ RPLQY 70 CEG!, QGAMMDD  HYHBSP H6 HYHHYRIGI LADRQ) SIRILP
O *6\BMYRIG/ RIJ  7KHEVBMYRG/ RIQFIMBGIRUSD P HOVR LQAUMMDADI L] HSUDMR SHIDP RODTXOW® EDY Z KIFK FRP P HRHG
-0 $ VP HIG-G \WH SUCFLSOOZ DV SD CEGH LQ TXOWMD LOWIED HON Z LW \WH WMED P HOAGH R 2 RREH 7KHILQDOSD P HWZ DY
P DGHO DK D\MUZ KLFK WHEDQZ DV SOGLQI X

8 QYHIDOSKHD 5 HIMADNRQ DQG$S VD DUNHYY DALMY

2Q0D Z HHMHG QR DQ$ VO DUNAWAKOGRH 6 DBVS JUHP HOVKHS 6DBVS JUHP HW ZIWW % 5101 6HXUMIV ,(F 2% 5101 6HRXUMEY
UHDMY \R RXUFRP P ROWKDUY 2 Q-XCH Z HOP HIGG DG UANDMG \WH6 COVS JUHP HOAR LFOXGHEDORY) MOHIG &R &0QRU DOG\RIHAH
ZIW% 5100 6HXUMAY/ WHE$ JHON  D/DFR DIHQAS QAHAKHBEDBYS JUHP HQAD/LP HIGHG ZHP D 1URP \WP H\R\WP H [WXHDQG\VHTIFRP P ROWKDUWA/DWV
P DUNANBUFHVRQWWH1 < 6( $ P HIFDQRURKHUS 6 P DUNHA7 KHBDBVS JUH-P HAZ DI LGB LO FROMGRNRD Z LW D XQYHYOOWKHD UHD MADIRQ BAP HARQ
YRP 6 HIHARYHO D ZKIFK KDVQRZ H SUHG

2Q-XH ZHILBGDGE XQYHIDOKHD U-IMADIRQWEAP HOARD) RP 6 Z WWWHG( & \MURKIK Z KIFK Z HP D R HUDGGVHID | RP \WP HVRP H
LQRHRUP RIHRIHIQIV DABUFHY GG WP VR BEHGHMP IGHG XS R P LARQR RXUARP P RQ\KOW Z DUDQW\R SXUFKDH RXUFRP P RQWKDUWY RXU
\HIRU DG \WERECDMS GEWHRXUMEY DOG WKW \R SXUKDH RXU FRP P RQ KDWY D5 RUVHIRU DG \WERBE@DAG G-EAMHRXUMEY 7 KH UILMADIRY
NEAP HONEHFDP HH I HRARYH- XO I RUDWUH\ HOUSHIRG

2Q-X0 Z HHOMIGLQR DQLP HIGP HQWR \KHS P HIG-G60BVS JUHP HQARS PHIGP HQML R~ DQG KHIHI WUWH3 $ P HQGHG 6 DBVS JUHP HQV
Z LW \KHS JHOV\R [P RY RMHMQIV UH GRAKH Q. U-DLMADIRQ DA HOAS QEHUWH PXAHDABIRSHRMY \XSSBP HMR WH U IMUDNRQ IR HOVZ H
PD HDXS\WR P LARQIURP WP HWRWIP HWURKIK ROV \KHS JHOVSXUXDQAVRWHS P HIGG6DBVS JUHP HQV
,Q Z HXM HEWHS P HIGHG600VS JUHP HOWRUJURW SURHHBVR P LARQIRP \DBVR FRP P RQ\WKDUW

8 QGHZ UMKD 3 XEQF 2 11 HIQ
2Q) HELOY WH&ERP S} FRHGD P LOIRQ XQGEHZ UMKD SXECF RIHIQ R FRP P RQ\KDOUWV OG CFFRP SO0 LY Z DUDQN R

SXUKDHXS \R FRP P RQ\KDUY DADFRP ELQHG SXEIF R HIQY SUFHR SHUFRP P RQ\KDUH QG CFFRP SO0 LQ) Z DDA KHJIURW SURFHHBY
WR8 U( U\ 1URP \MVR | HIQ) Z HMOSSUR LP DMD P LEIRQ $ I\WUI HA/DQG
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H SHOH/R P LAIRY QGHASURFHHE/\R \WH &RP SIQ. Z HIH C5SUR LP DMD P LEAIRY 3URUVR WHUH SLLY Z DUDQN Z HH H HAMG R
SXUAKDH FRPPROWKDW/DN  SHUFRP P RQ\KDUHIRUSURFHHB/R PIARY 7KHWPOQQ Z DUIQVH SIUHGRY) HELDOW

8 QEHZ UKD 3 XETE 2 |1 HIQ

2Q-X0 WH&RP SDQ FERHG D XQEHZ UMK SXETF RIHIQ) R FRP P RQ\KDU/DADSUFHR SHUFRP P RQ\KDIH 7KH&RP ST
DORJUQAGWHXQHZ MYD @ RONRQWR SXKDHXS \R DEAWRIORRP P RQVKDUARQ\KH\EP HWWMP V 7 KHRSIRQZ DVH HAMHGLQIX®
,FOGQ WHH HAVHE ROINRQ WH&RP SIQ LMAKHG DVRIOR FRP P RQ\KDW 7 KHJURW SURFHHBY/ VR WH&RP SO 1URP MY RITHUQ) Z HMH
DSSIR LP DAD PIOR) $ \WIHVDGH SOQHVR P LARQ GYBURAHHB/ARWHERP SIQ Z HMOSSIR P DMD P LR

/ ITXIGW?2 XWBRN

: HKDYHP XGM HONCBV FRQMFWIQSOFHZ W HIKWEARP HY DO U0 HEBYHOHVR P LARQIURP WH\DBIR SRX®B/8 2 10 :H
H SHAAR D0 HUYHXHVR XS \R P LERQIRP WH\DBIR D/P Q) DV SRXOB/R XIQP 1Q  $VR 0 DK ZHKOG
SRXQB/R FRYHMRY | ROV LOHORY L[CFOGQ) \E R \KLSP HOV R SRXB/POEHLO WHOWR Z KIFK Z D/ HLURAM R WH FROHYRD
| ROV RQO DK © HH SRR UMD SRXGARDOG) 4 \R\DM\ WHWP VR RUXIDDP LOHRY GO0 7KHWMOR WH

XIQP LOMHORY GDQSRXQB/DGCHIHIVIQR WP FROVFVIQ  DWHH SHRMG\REHP OGHIURP RXUH LMY FROMHMRQI CAON LQYHORY DOGQHE
URGAENRYIURP / RMEUHN DOG6KIWB! %DUQ : HOHFRHD P RARIQ) PABONIGGH SHAAG SIRGAIRDIURP ERK SURMAV 7KH&RP SDQ PO VHHN\R
DOMURXU GHIYHY DG LOYHRRY BOQ UED P HQWAKHEXGV ERUKZ DEAWRIDDSRXQGY IR \WH LOMHDRY (ORY RUFRQUGH DEAMRIOXUIXP
SXUKDAY UL GHRHROL

,Q ZH UFRGS FROMKAIRY FRAWV DG FCSMIDHTXSP HQAVSXUKDAHY R C8SUK LP DMD P LAIRQ DAGKILB! %DMQ : H H SHRMG \R \SHIG

CSSH LP DMD PLARQLQ TKH P LEQIRQ YDUDGFH Z DV @UJHD DWP QI G HHIFH DY FHIEQ FROAKAIRY CRAYMEY UHDMS \R \KH SOQV

HIFRXUH FRXTS QRAEH FRP SBIAG 1Q 4 SUPDUO GH R Z1QG DG RKHU Z FDKMHUUHDMG FROGURY/ DMKH VM 7KH WP DQQ) FCBMID

H SHIEWUY OH H SHAMG \R BHP DCHIQ ,Q Z HH SHAWR UFRG \RITDFRQAUKRAIRY FRWY DG FEBAMIDHTXSP HWSXURKDAHV R CBSUH LP DMD
P LARQ LFOGQ) \WH P LARQWP LY Gl HHFHIRP DOGWHFRQMKRIROR DZ DMAMSDA HIWK VWP DYBKLLBY 9DIQ

,Q Z HUFRG-G GYHBSP HUWFRWR  CBSUH LP DAMD P LARQ DABKLUB! %DIQ LFOGQ) LQWIDZ HIDIHTE SOQADE VWM 0GP LQDERY FRUV
ZKIFK DH EHQ) FKOUHG \R GHYHBSP HOAH SHOH XQIDSURGAIRY FRP P HIFHY © H H SHRMG W \GHG C8SWA LP DMD PLARQLQ 7KH

P LOIRQ YDUDGFHUH GRWVDEAMRDOFRWVDXRADMS Z LW GYHBSP HONH | RWD/BKLUBY YDMQWR DFKLEYHWELWXS H SHRBIRYY ,Q ZHH SHAWR\SHEG
CSSWH P DMD P LORQRQ GHYHBSP HOAH SHIGWUY/DABKLULB! %DIQSOVDSRIROR WHIQWD  Z HIDIHT SOQATGE VW DEP LQMADIRQ FRINV
$ IWUSURGAIRY FRP P HIFHY WH VMEVHTXHAZ HEDIHTS STIQADQG VM DEP LGMADARY FRWV Z LADEH WD Dv SURGAURQ FRWY DG (R RIHULFOGGLQ
GHYHBSP HOWVRWW

$ W RIM&UHHN Z HSTIQ\R FRQAKANDZ DAMZ DMMSDR HWOAQN 7 KHHWP DMGFRIWR WHI RO 1V PLARY 7 KHFRQAKRIROLYH SHRMG\R LW
1Q + DQGEHFRP SOGLQ 7KH SXUSRH R WH | DO 1V WR LP SURYH RXUCELON VR WP RYH VRIGY FOUHG LQ \WH Z HIDIHTS \ROMRY/ BH R
HOAIQ) \WH STIQADQG R UWHEFEHWH P RQAR Z DAMZ DMUJRQ) \R GH-5 GVGRVIOZ HIY 7 KH I CAMW 1V H SHAAG R EHIH IWAXUHARSHIDARYY DQG | XAMUH
UAMRDARQE. DIRZ 1) JUDMUI BZ. UDMYLQR WH STIQNIGE ROWP 1] HZ DAMZ DMUGVGRIO URP UMRDIROR G-BOINGZ HIDHIY

6XEVHTXHONR' HR-P BHU Z DUDQNZ HHH HAMG IRJ XQHDLQ) Z KRBIFRP P RQ KDY DADQ DYHIIH H HIMH SUFHR
SHUNKOH | RUSIRRHY/ R PLOR) $VR 0 OFK RXUFDK 05 UMMPAG FDK SRIMRQ Z D/ P LARQ 006 GG (RMGFOGH
R \WH D RUP HQIRQHG Z DUDQW H HAMHG LQ) HEUDW IRU Z KROIFRP P R \KOWY/ DADQ DYHIIH H HAVH SUFHR S

\KOUHI RUSURFHHB/R P LOIRY Z KIFK Z LOEHFRIBAMGLOO0 DK

 HOQNASDM\KDARH FOSMIOSURVMAN DB KLUBY 9DMQDQG! RWEUHHNZ LOEHIXQE-GE. FDK ROKDQG Z DUDQYBURAHHB/ DOGH SHAMGRSHDMY FDK | 6Z
: HKDYHQR LP P HADM SOQ/ VR IWXH DEAWR IO XUME/ RURBVIQ DEAMR DO LADAQ) RKHAKDQWDAZ KIFK P D EHUTXUG GHWR\WHXGHYH) DXUHR
FDK | BZ VIHHDMG WP RSHDIRQY DG XVHG | RUFRQUNKARQ UHDAMS CRAYANA/
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/ RRNIQ) $ KHDG

. HOQWASDMWDN  Z LGDEH D SLYRWBD\ HIUIRUWH &RP SIQ. D/Z HFRP P HIFH RSHIDINRQY DQG SURSANR) DAGKILBY 9DIQ RXUNHRQG,65 XUDQXP
PLQQ) AW Z W D QFHQHS Z HIDIHTG FOSDAW R RGH P IAR) SRXQB/8 2 SHU\ HIU , Q DEAWRD W 6K 9DIQ Z H Z LA 0Q | RAXVHG RQ WH

RGP S XS DOGRSWP 1] DIRQR RSHDIRQAR LGRUDHSURGANRQUDM/DY RIEUHN

$WEKLUB! %DUQ Z H KDYH IQULFDQ® DGYDOGRHG \WH FROAUAURQ R \WH STQAEX@IQ) DG KDYH LQWNEBG D0,;,  FROP Q/ OUG RMHUMIGNY 7 KURIK
Y HEOOW ZHKOHSGWGIMBE  LQWRR) DG SFGAIRQZHIYIQ0 8 ++V DG DUH RO DOG \WUHH DEAWRIIOKHIGU KRAHY DH
7 DM GHIVHY \RGKLLBY %DUQIURP RXUS DSHUFRQNKANRQ| CRLON

++  IVUDG R EHERIKWRIIH R FRP P HIFH LQWRNRQ LQ DQG WHFRYHY 1URP \KH Z HIDLHTS RFH Z H KDYH BRHYHG WIX@RY CSSRYDY 7KH8 53
EHIDQLWSH RSHDMRIDOQS-RIRQLQMM) HEXOY DQGWHZ HDHGEWSIADIHIYXQGUBYLE B\ WH: * (4

$ 1\WJ LQUWIDLOMANRY Z H Z LEFRQIMH \R |REXY DVBKWBL %DUQ R FRP SBINY  FROXUKRNRD CRIYNY LOIGH \WH SOQADQG WH LOXIEIMRY D0G
FRPPIWRQQ) R DIDSRGAIRY FLURUW R WIQSRWIMOQ R / RMEUHN IRUSUIRFHMQ) GYLQ) DG GXPPLQ) : HH SHAMWR EH CEG! \R FRP P HFH
WEQSRMWY GOEGUMOWR/ RMEUHN LOWKP P HJ \EMPNR WHUFHSWR U XA CESURYDY 2 FHZ HOHSIRGAQ DGSRHMQI 8 2 IR
BKILB UDIQ Z HIQMIG\RFRP P HIFHWHGYHBSP HYWR SKDHWE RRSHIDIRYY Z KIFK Z LOLFOGHZ DM DMIGVSROD

: HERNIRZ DGR \WHFRP P HIHP HOWR SIRGARIRQRSHDIR)VDBKLGBY %DMQ DVIVEZ LAAYHYI\ RUSIRGAIRQ\VRXUAHYDQG | XUWWHXSSRWRXUH I RW
RUP DODEIAQ 8 6 XUDXP SIRGHLU

$W RIMEUHN 1O FRP UG R ZH FOBMUG PRHSRX®/S8 2 GQXPPH PRHSRXG/S 2 OG\RG PR
IRGAGSRXB/8 2 $ ARRXIK \WHVRIOSRXQB/WDIZ HVRG G-FUDHG | URP R \WHG-FUDHZ D/GH\WR\KHGH HUDOR D SRXQG\MP
FROEPNODI\R 2 XUSIRGAMRQLGRUDAV I R W OGWEZ HIFDK DG GRQ AWK FRIWSHUSRXQG\RT H FOMYHR Wi Y/ KLIKHUS 2

SIRIMSHUSRXQG\RT DG KUKHUS 2 SRIVPDULQ ,Q DV RWMKUHN Z HZ LOFRQMXH R | REXV RQ LRI SIRGAWRD DM/ SUR IMBHUSRXQG
\RG DOGSIR WP DULQ

2 XUHIRW R LGRBDH SURSANRD DAY/ DV RN UHN Z LODGFOGH FRMQ) Z RIN R UARYH \WH UP DQQ) RSHIMRDOFKDIBRIH/ DARADMS Z LW RXU
UPSXS 7R OBZ |RUNKMEIGHS KUKHIIGZ DAY LQR \WH STIDADGG \R UHSFH WH [P RXQAR  Z DXMEZ DAUIHHDMS DV RIAEBHN Z H SOQ W [QUDM
FROMKANRD R D Z DXRZ DAUMIHDR HQACAOW 1Q : HDOR LOMIG R LP SIRYH RAUUYHIH RP RIV\ P V 1P SBP HAD P RUH UREXWAP DIQMIDFH
SO DGFRAMMHRXUI RAXVRQEI® GXP P Q) \ROTBRZ. XVR SCADJHDQG\KLS P RUHSRXQB/IURP \KHSDQW

: HSOQW FRIGANGAWRDOGHYHERSP HORMMAVIQ0 8 3KDH 08 DGO 8 DY RWEUHN DOGWREUQ) G KHIGHUKRAH/RQICHIQO 8 3KDH
Q  + : HKDH GOV \XSSRWY WH GYHESP HOAR \WHH/ RIEUHN WFRYHY DD/ DvZ HODY GHIGHDIROR 0 8 IRUSDQQQ) DG
GHYHBSP HOZ RN

: HKDHFRGAMS DMIQILFDQAP RQAR KILUQI MGFH — [RUWHLP S XS DV RWA& UHHN DG FROWMKANRQ DQG FRP P HIAHP HOWR RSH.DIRQY DABKILBA
YDQ : HFRP SBIMG U HWIGG KLY Z O RXUSKDVHS ST RIBH LQ) DASKLLBY %DMQ 2 XUUHRXR HOATSSURDFK KDV DXBZ HG | RUP RIWRIRKIK
\OHV DOG\BNWEQQ) R Wi SURNRFRP P HIHP HOWR RSHIDIRY/

. LNIHZ H AFBWRQY GRZ \KDAZ HOUHI XQD W HE DAERK/ RIAEUHN DOG 6K %DMQ Z HIOUHI REXVHG RQUAMIRQ DOGWIQQ) DG CONSDMARQIMMHG
LP SURYHP HQAVQRSHIDRQY DVRXUFRIHWIEH KDVP RUHWP HRQWHNAE

$ VAVPAHECERYH Z HKDYHVHRXUAS P XGM HOUMDBY DI UHHP HQVZ W GDAQ) QFBOUFRP SDQHY LFOAQ) VHYHIIEY KLFK LGFOXGH P DUNHAHDAMS SUAQ)
FRP SROHQIV 2 XUDJ WP HQW FDE) RUEDVH DQQ<COCHIYHINY/R W PIORQSRXQB/S 2 IURP WURKIK Z 1\K DEAMRDOGHIYHINY/ DV
RXUHBRNROR XS\R SRXB/IQ 0% &RP ELCHS EDH GHIVHIHV I RP WRJIK  \RED  PLARQSRXQ/S 2 6OBV

SUFHY/DUHDQIASDMG VR EHSUR VIEGIRQ DR DIDLQ SURSAIRQ FRIMEDL DG AW DO | URP LQWICSUACY)

$ GRRAIK / RWEUHN DQG 6KWBN %DIQ WP 0Q WH &RP SDQ 1 SURIMKY Z H DOR ST R FRMXH RXAUH SRDIRQ SIRIUP 1Q R LCRBDH RU
SRMQNIOR GYHIIHH MY LG UDAKRMHDGH SOQGRXUSRMMMIOAUDXP UARXUAHY
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Q ZH B-IDQ H SRDNRQ Z RIN DARXU/ RWGRTEHJ SIRUPACRIWMFDIAR / RIMBUHN Z KIFK LFOGHS WH LOMEDIRQ R DIXUHWWIAZ HTY ,Q
DQIASDIRQR SRUMEGISHP MW Z HSTQWEHIQDDUHMAMY 1Q 4 WRDIBZ XV\R EHARUXQEHINEIGE WHEFD0A GRIFRRI\ $ GRWR SUEDHIRY
SRWE®! SHP WY ZH SOQ R LQWDM EDHICH HYURP HOEDWMGHY 1O 2 XUZ RIN FRQMXHY \R DD0] H GUOEN 0UG RMHU JFRIILE 006

K GRIFRBILF W WR FOBXDW D P LCHIOWRXUAH B DM Z H DQINASDM SUHSDUIQ) D WHKQFDOUSRWR - HAP DIMG P LCHIDOUARXUAY DNV RMBRTHJLO

: HDORFRP PHR-GDSIRIUP WRAID H SRIDIRQKRBY DARXUL R + DOHBURWAND : HIQMGWR FRP SBIMWWDABIRIUP B\ \WH\XP P HJ
DWWJZ KIFK Z HSDQW FRP P HAHDSIRIUP \WRGI@  H SRIDNRQKRBVDAR & 6RXK 3URVFW

GXEVHIXHONR' HAHP BHU Z DUDONZ HHH HAMHG IRU XTHBOLQ) Z KRBIFRP P RQ KDWY DADQ DYHIIH H HAVHSUFHR
SHUNKOH | RJSURAHHBY R PIOR) $VR 0 DUK RXUFDK DJ5 UAKIRMG FDK SRR Z DY P LR DG GG QRALGFOGH
R \KH O RUP HQNRCHS Z DUDQNV H HIAMVHG LO) HEXOW IRU Z KRB FRP P R KDWY DADQ DYHIIH H HAVH SUFH R S

\KOUHI RUSURFHHBVR P LAIRY Z KIFK Z LOEHFRBAMGLO0 DK

2 XUMDIHWV SHIRP DFHLP SIRVHG | URP W SOMPXOLD Z W \KHOYHOR Q7 Wi DQG FROMARLY DG\ QI LFDQWFRQAKANRQ DG RSHIDIRIO
DRV DAERN P LGHVIWY Z HZ LOFRQIMHWR | REXVROP DLQBIQCQ) VO HOQE FRP SIDQARSHIDIRYY

2 XWHIQAQJ 6KDLH' Dl

$VR' HHPEU DG WH&RP SO VFCBMICAROUMAMGR \WHI RTBZ LQJ)
6KDH' D ' HHP EHJ ' HHP EHJ
&RP P RQWKDV
6 KOV MWKCEBGIXSRQWHH HIMHRUUHEP SIRQR
GVEFN RSURY/
5 FAMPAMG\KDUHXQW
: DUDV

2 11 YDDQHEKHVES UDQIHP HOV

© H KD/H QGRAHQMIG LQR DQ P DAUDOR| EDDQRH KHAMVDWDQIHP HQWV \KFK DV JXDUIQM-G FROMFW  FROMYIHOMOQMIARY 1Q DRHN NI HIHG \R
XEFRQRIEDM HAMEY GLIYDYHLQWAKP HIANREQI DINRYY/ RUZ WK UASHRWR D) REQ) DARQYXQEHUD YDULEGILQMBMWAHQMY DU HP HOW

) LQDCGADQ QWAKP HQVDQG 2 WHJ, QMXP HOV

$VR' HRPBEU DG \WH&RP SOQ IWADWK DG DK HIXLYDBRWV  BQG URXMRMS FDWK DG FDK HIXLYDBRWVDHARP SRHGR
H SSMMHGIQWRADQG/R 8 6 GRIW
&DWK DG & DK ( TXLYDBQW DG 5 FUMPMS & DK DQG & DK ( TXLYDBQW  HPEHU ' HHPEHU

&DWK DIGFDK HIXLYDBOW
5 FUMEWMG FDW DG FDK HMXLYDBW
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&UHAVS WN

) LCDGADOLOANKP HW \KDASRAQIID \KEMPNNH &RP SO0 R FRIFHORDIRYY/ R FUHEWIMN FROIMAR FDK DQG FDWK HIDXAYDBON DQG WMMANG FDK DQG
FDWK HIXLYOBQWV 7 KHH DAHNVLGFOGH & DIDEDQ GRIDUDGGS 6 CRIDUGHRP LCDAG FHWIFDM/R G-BRIWP RH P DINAATFFRXQV DQG GHP DG GF-BRUW
7 KHHLQAKP HWDUHP DLQEGHS DAVLDRDOQANMIR)Y LQ& DD DG \WHS 6 2| WHIP RQMHBROG-ERIWESSH IPDMD P LARQLVFRYHIGE
WHEDDED' HRIWQXUIDFH &RSRDIRY \WH 6 HRXUMAY , QrHARU3LRMANRD &RERIDIR) RUWHS 6 ) HEHIO HSRIWQXUIGH&RSRDIRY 3)' &
®DQ) C5SR P DMD P LARQ DM RY' HHP EHU \KRX@ WH | LODGRLCOLOQMANRQY Z LW Z KLFK \WWHUH CP RXQN DUH LQYHAMG EH UHIGHIG
LQRYHN7 KHERP SO GRVQRWFRQIGUD) R W/ LGDADCDRHMR EHLP SOHGDVR * HHP BHU

GXEVHTXHONR' HAHP BHU Z DUDONZ HHH HAMHG IRU XTHBOLQ) Z KRBIFRP P RQ KDY DADQ DYHIDIH H HAVHSUFHR
SHUNKOUH | RUSURAHHBY R PIOR) $VR 0 DUK RXUFDK DJ5 UAKIRMG FDK SRR Z DY P LR DG GG QRALGFOGH
R \KH O RUP HQNRCHS Z DUDQNV H HIAMVHG LO) HEXOW IRU Z KRB FRP P R KDWY DADQ DYHIIH H HAVH SUFH R S

\KOUHI RUSURFHHBVR P LAIRY Z KIFK Z LOEHFRIBAMGLO0 DK

EXEVHIXHOWR' HHP BHU WHERP ST HIMIHS LQR DO DUDIHP HOAZ 1\K D EDCN \KDAKMT H/AKH, QRE) L&DK 6HYIFH 2,86° QHERNR DIBZ
RXUS 6 G-SRMWR EH SOFHS DAP XGIS0! G-BRINQAMMIRY IQREUWR PO P H) ' ,& LOXDIHFRMHDIH $ VD UAKOVWH 0P RQAFRRYHIG B \WH

&ODD' HERIWQKIDIFHERSRDIRD \WHE HXUMEY, QHIRUBURMARQ&RSRUIDIRD RUKH) ', & LFUDHG\R P IGIRQDVR 0 DK ®DQ
DSSIR LP DAD P LEIRQ DI \KRXTEWH | LODCADOLQMMNRDYLOZ KLFK WHVHLP RXQWVDUHLQYHAMG EHUHIEHHGLORYHQN

&XUHRA 50N

$VR ' HHPEU ZH P OQEGHS D EDDFH R DSSIR LP DAD P LAIRQ &DDADY GRALY 7KH IXQB/ Z LODEH XVHG R SO &DDEDD GRAU
H SHOH/DOGOHARQIGHIG\REHDGZ PAUMEA IMRWHERP ST

/ ITXAW 5 \WN

/ LTXLGW UM LV\KH UM\ \WDAKH & RP SO0 Z LGQRAEH CEGIVR P HANW | LDQRDOREQIDARY/ D/WH FRPHGMH $VR * HHPBHU WHERP S W
PXUHQNLCDQRDOIDE A FRUMMG R CFFRXQIV'SD) CE® DQG CFRXKHS (CELOMVR P LR WHPUHMERWROR GDH/SDEBIR P LAORQDEG
WHUED P HOAR WHIQHORY GOORXUWMO® YIDHGDN  PIAR) $VR ' HHPBHU ZHKDG P LARQIQFDK DG FDK HIXYDBON R
WDCHUHFHYDEGV DG P LARQLOLQYHRLY

, QMHAG DM5 N

7KH&RP ST KDV FRP SBIMG D VHMMYIY DEIOMY VR HAP DM WH LP STRAKDAD FKOQIH LOQ LOMXWDAY Z RXTE KDYH RQ \WH GHAGRY DQG FRUGHY \WH
FKOQHWR EHDGZ LQMMDMUM R \KHERP S

WP $ 48%$17,7%7,9( $1' 48%/,7$7,9( ' ,6&/ 2685(6%%®R 870 $5. (75,6.
0 DUNHAB N

0 DUNAAIMN VARHUM VR WHERP SDQ. R DGYHYAH | LCDQRLOOLP STRAGKHWR FKOQIHYLQWH | UYDOH RUIXMUHFDK | BZ VR | LOGADOIQKKP HOVEHDOHR
| CFWDNRQ/LQLOMIMNDAY DG RMIQPXUHER H AKOQIHDM/

&RP P RAW 3UFH5 IMN

7TKH&RP SID LV \KEMPMR FRP P RAW SUFH UM UHIDAG \R WH P DNHASUFH R XUDQXP ) XWMUH VDBV Z RX@ EH P STRAG B\ BRI \GRADQG B WP

XUDQXP SUFHI ORMDNRYY + IMRLFDD XUDQXP SUFHYKDYHEHHQ\XEMAR | OFXDARY DOGWHSUFHR XUDQXP KDYEHHRDOGZ LOFRQMHR EHOH HAAG

B QP HRXVI CRRLYEH RIGRUFRRO LFOXAQ) WH G-P 05 | RUQFEGLUSRZ HU SRIWAICHNE HRERP IF FRIGWRYY JRYHIP HABDBI MR LO XUIXP

IRGAQ) QG FROKP LQ) FRXQUHY D5 SURGAIRY GYHY DG FRWR  SIRGAIR) R RKHUSIRSAQ) FRP SOQHY 7 KH DYHIIH \SRAP DNAASUFH Z D/
SHUSRXQGDVR 0 DFK
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7 DQDPARVZ LW 5 HIDMG 3 CUARY
* XUQ) WH\ HUHQG-G' HR-P EHU ZHAGQRSDUWASDMLOD) UERYEEGIP DAUCOADQLRNRQY/Z [\ UHDMS SO/
3URSRHG 7 LDQDPARY

$VIVWSFIOR \KH P LCHIDH SRDARY GHYHBSP HQVDQG P LQQ) LQBMY  Z HZ LFRMGHUDG UMY SRMMIOP HIHJ CFTXMURY LOYHWY HOADQG
YHOMUHWEQLRANRQY DG RSSRHQUY \RDWFRXES HIKDFH WKDBHKRTHUYDOH 7LP HY GVFBRAKUHR VKAK WIQRNRQY LY P DGH Dy VRRQ DY UHSRUEEG! HYHOV
DUMH

1 HZ $ FFRXQAQ) 3URQRXQAHP HOW:  KIFK Z HLH, P S®P HIMG WIV<HU

Q' HHPEU WH) $ 6% IMKXHG $ 68 JRPH7OH 7RSE ,PSIRYFP HOM\R , FRPH 70 * WRRXUA Z KIFK UATXLUHY DEAMRI0
AVDIIBIDIRO R WH UFRGAIDIRD EHE HHD WH IR OQG HIHAYH VS UDM | RUDQ HWY DG R LGFRP HAB[ KV SOG 7 KH DP HIGP HQV LP SURYH \WH
WQADHA R IGRPH\Y GWRKM B WXL FRMMMMADMRUHY DG JUDM GVIJWIDIRQ R LQRPDIRQE MUMGRIRD $68 Y,
HI HALYH | RUDQQOOSHIRGY EHILQRQY DWW HAHP BHU DG LV CBSOHE HIWHUSURGHRAIYHD RUBRRS-RALYHD DAKH RSIRQR WHERP SO 7KH
&RP S CERSMEWLY MBEDLG RY- DY Z KIFK UAXGMGLOH SDOE-GLGRRP HVEF GVFBXUAVLOWHHFRQRIEDAG | DA DOWTM HW

,Q LRHPEHU WH ) $ 6% LWKHG $ 68 ,GFRPH 6\BMP HOV 5 HERW) &RP SUKHQIYH , FRPH  7RSIE ([SOH' MIIGIDIRY
" DKUY Z KIFK LQFOGHY TP HIGP HONR UNXALHWWH GVFRKUHR - FHIBQVSHALLE FRAVDQG H SHOH/WDAUHLGFOGHELQ DUHBYDQW SHOHFDSWRORD
WH IDFH R \WH LGFRP H \WBMP HW 6 SHRLLE. FRWV DG H SHOHY WDAZ RX@S EH UTXUG \R EH QARG LFOXGH SXAROAY R IQHIRY  HP SR HH
FRP SHODIRD G-BUHADINRY DOG LQIQILEG! DAHALP RMY DIRQ $ GAURID D TXODMAH GAAUSWRO R RKHULAP V1V BNXALHG HTXCOWR \KH QLI HHIFH
EHE HHQWH UHBYDQN SHOH FEBWRQ DQG\WHVFEDLDMY GVFBRHG\SHALLF FRIW 7 KHIP HIGP HWIQS 68 DUHH I HRARYHI RUI VDO, HDWEHILQQQY
DWJ HHP B DG RUIQMIP SHIRG/EHILQQQ) DWW HHP BHU D5 CUH CBSOHG HWWHUSURSHRARYHD RUBRRGHRRYHD DAWH ROIRQ
R WH&RP SDQ : HOHHYDDDMY \WHLP STRWR \WHIP HIGP HOVRQRXUFRQRIEDAG | LDIADOWTM HWDE GWRKUHY

& UMFDCS FFRXQAQ) ( AP DM/

2 XUMJQULFDQATFFRYXQIY) SRIFVOHGAAUBGIQ@RM R 1 RMARERQRIEDMS) LOGFDCB\BA HOV $ VEHFUEHGIOQRM  Z HOBHUTXLUWHGR P DNH
HIP DAY/ DQG DAXP SRV \WDAT | HAAKH USRIMG TP RXQIV DG HDMG AVFBRKUIVR DAHV CCELOMNY BYHIH DIGH SHOAY 2 XUHWP DMV DHEDHG RO
RXUH SHIHJFH OQG RULQMSHBIR) R HRGRP LF SRIWAID UIXORY  DOG RKHUICRRY \WDADH HFRARUBXMGHW SIRGHRV $ RACOUAXAOVP D GlIHJ
\LIQULFDQ® | URP FHABEQFUMPDCCFFRXQIG) HKP DA DV VPG EHBZ

OMORY

© H DEBFDM \WH SURSAIR) FRIV R \WH / RWAEUHHN | CRLONV VR AP DMG LOYHORY  TXOQMNY DAYDURXY MBIH/ R SIRGANRD VR GHAMP LCH LOMHIRY

YOODIRY : HHXP DMWHCHAB-DT CEG YDOHR WHLQHIRY EDHE RQHANP DG SWFH/DQG UAYHDHY I URP \WH\DBIR WHLQHIRY 2 XULQHIRUH/ DA
WHQ YDOHG DARHEZ HUR \KHHAWP DG FRANRUGHAS-DT] CEGIYOOH & KDQJHVIQWHHHAWP DM/P D P DALIDID [P SCRAKHYDOHR \WHLQYHIRY

PSP HOWV HINY

/ RY QvH5 DAV DUH UYEZ HG | RULP SOLP HOAZ KHIHYHU HYHOV RU FKOQIHY 1Q FLURXP \WIGRHY LQRFDM \WH FOW Q) TP RXQAR DQ DAHAP D GRABH
UFRYHIE®! 0 DDIHP HALSSTHY M QU LEDQAMGIP HR DAFW/ P LGH.IDCSURSHYAY DOG FCSAMIODAHN| RULP STILP HYNQE FDRLY \WDAFRXTS J LYH UNH\R WH
WXL HOMR FRIGEAD | RUP DOLP STILP HMMIVELLIFXP WBGFHY WDAFRXTS W HUD UYHY. LQFOGH EXWDUH QRATP MAG\R. \LIQI LFDQAGHRUDAY LQ WH
P DOHASUFH R \KH DIVEW LI QU LFDQADGYHYH FKDQIHY 1O WH BXMQHW FTP DM RUGIDDI CRRY IQULFDQARKDQIHY 1Q H SHRMG FSMID RSHDIY RU
UFOP DIRQFRWV PXUHIASHIRG FDK | 7 RURSHIDIY GAKHYFRP ELGHSZ W DKIMIRY R GRWHYRUDI RMFDIR FRQIMXGQ) GAWH/ DARADMG Z W \KHXH
R \WHDXHADQG PN SHABRQWDWHDIHAZ LAP RHANHD \WIRQRAEHVRGERUGVSRHE R MLJQULFDQ® EHRMWHHIGR LWHAP DAGXVH X0 H

; KHD SRAMQICLP SOUP HOA LQAFDMG P DRI HP HONFDBX T/ \WH HUP DG XQEVFRXQAG | XWXUH GHAIDK | BZ VUHIMCY \R\KH DXHNRUDRHAIURXS XMQJ
HIP DG XVMUHSUFHY UHFRYH.IEGIUARXUAHYDOGRSHDNY)  FOBABD DQG UHRDP DNRQFRWV © - KHOKHFDLY LY
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YDOHR 0Q DAHAY FHHG/ \KH UHIDMS XQRVFRXQIMG FDK | GZ V' \WH DAVHAL Z UMKD GRZ QR LW HAP DG | CIUYDOH Z KLFK LV GHMIP LGHG XMQ) GVFRXQRG
IXMHQHNDK | GZ V RURKHUP FDKUVR [DUYDOH & KDQIHVLOWHHHAP DMVP D P DMIDID LP SCRAKHFOWY () YDOHR WHDAHV 0 DOHP HOABG
RAGHON LP SOUP HWQEFDRLYAKDAZ RXES WNXALHDI RUP DOLP STILP HOAMA

/ RMEUHN KDV EHHD WH &RP SDQ IV \RBIVRXFH R 8 2 SIRGFHS DOG \RT R JHHDM \OBY UAYHDHY IGRH 7KH HRERP I YILH@OW R \KH
&RP S VP 1QQ) LRIV LFOGQ) WHH SHRMS GAUDIRQDGSUR MELMIVR / RIAEUHNDGR OO 1XMMH,65 P LG \KAK D/GKILB! 9DIQ KDVP D)
UMV DG XQRHMEQIAY 7 KRHLGFOGH EXVWILHCRAP BMG\R L DMIQU LFOQAVSURRQIHG GRUDHIQWHP DN/BUFHR XUDQXP L QI LEXOV LQP DN
DOGRUVHIIG XUDQXP FRGAHQADAY (L MIQULFDQ® KLIKHUWDQH SHARG FOSABDFRWV R FROAKFRH P LCH DOG RUSURAHAGQ) STV LY LIQULEDD®
KUKHWOQH SHRMGH WIRMRQFRAV Y \LIQULFDQ® GZ HAKDQH SHRAGXUIQP H WIRARD YL WIQLLFOQAGHD) V BBAMRRUMRSSDIH/R XUIXP
H WIRMRQCRMMEY DQG YL \WHIQURGARIROR LIQILFOIQ® P RIHVQIHQABIXDRY @7 VOGU-IXDIRYY

2 XUP 1QQ) CRWMWVP D FKOQHEHFDAHR 00 RHRUPRMR KA UMY DG XQRHMEQIAY DG WHH LY QR DAKUDGFH WDADQ P LGHIDDG-SRIW URP
Z KK Z HH WERKUDQXP  RURKHUP LGH DY Z L@UAKXOMQ SUR MEGIP LQQ) DRIV

$ WH HIVIHP H)/2 ED) DRV

) RUP LQQY SURSHWY YDURXV | HGH.DODOG BN P LQIQY @V DQG U XOMRQY BTXUH \WH &RP SDQ. R UHFRDIP \IH \KUIDFH DD DG WAKRUH JURXQEZ DM
TXODIV R KHSUH H MY TXODA RUD FRIAHQADIRQ\WDAXSSRWDFIW R XVHOWUAKHFRP SBUWROR P LQQ) 7KH&RP SI) UFRG/\WHIDUYDDHR 0D
DAHABNHP HNREMI DINRQ DY D ACELON LOWH SHIRGLQZ KLFK MR D REQI DARQ DARADMG Z WK WH UM HONR B LEGIERQ) @YHS DAHVAKDAAKXIV
IURP \KHIFTXMURY FROMKANRY GYHBSP HADQG RUGRIP DOVHR WHDWHN

$ WHABIP HONREDI DARQYFRQAR HXP DG LD, HODEDQERGP HQV STIQARBRXUH D05 UHP RYDCDE DWRALDMG UHROP DIRQDQG UMRLDAR FRIVR EH
LPAWGE \WHERP SI) LOWHIXMUH 7 KHHXP DAG| CLUYDOHR WHDAFAANIHP HONRED) DIRQ LY EDHG RQWH PXAUONFRWNAFDIDMG DADQLQ CURQ DM
DOG GVFRXQAG DAD FUHEDEMVMG UMN [ UHH UDM 7 KLY QEELAW 1V FOSA HG D/ SOR WH FRIAR WH UHIMWG DRHADQG CP R HG RYHULW WP DQQ)
SURGAENHT H 7 KHOTELQW LY CRPUAMG XQIMIHTFKH/AWH HWP DIMG | XMUHUHROP DIRQFRINDIQG UHP DQVXQMDKHERP SO0 \FINBVWHREQIDIRQ &KDQIH/
LOWHHHAP DAVP D. P DAMIDT 1P STRAKHYDOHR \WHREQIDIRY/

! HIYDRYH) ICRCAD] QXMKP HOV

© HUFRG GHUYDAYH | LDRDDLOXKP HV R RXUFRQRICDMS EDDRH \KHAV DAL YOOH Dy HWHU DQ DAHARUD QCELOW Z W FKOQIHY LQ | DU YOOH

UFRIQ] HE PAUH® LOHDQQIV $VR ' HHP B Z HKDYHUFRIQ] HG | RAUM-SDUDM GHIYDAYH LOXWKP HOV RQ RAUFRQRICDMS EDDGRH \KHAV
WRR ZKFKOHDARADAMGZMNRU — &RQMHMWEBIL RAV

7 KHYDDDMRQP HKRERRI\ XVHGDAKHEDIVR GAMP LQQ) \KH P RQADETFDME\R WHERYHMRD2 SIRY' HIYDIYHLQAKP HIADQGWH UHIAG P DN \R
P OHNIOQ QW Z DVDZ W 05 Z KR HKRGREI\ X\ Q) DELGRP IDOMAFHP RGD/ HHD  7KLVP RG-CUTTXUG\WHXHR DAXP SIRQ/\RDIZ HH
\KEMAH OQG KOG GLIHHOADAXP SIRY EHD XVHG WH UAXKGY P ON W P OMNAIDQ GW DG P RXQAH GRAG D/ D GVARXQMR \WH UAS-RRYH
SRQMMEB!1 RAVFRXGKDYHEHHDP DMIDED Gl HHW

7 KHYDOXDNRQP HNRARBI\ X\VHSDVWHEDULYR GHMIP LQCQ) WH OP RXQADIBFDMG R \WH & CESHE & D HIYDRYH DG WH UHDWS P DN R P DINHAIDQ BRW
Z D/DY%DRN 6FKROVIDUYDDHP RHD / HYHD 7KLV P RG-OXWHG LP STHE YRDWIMY DWAXP SWRQV WWDWKH & CESHG & DDFRXQM.EOMY EDONV X\ HG DG DH
\EMRRYHDG KBGAI T HHQADWAXP SWRQVEHHRXVHG \WHUAXANY P DINR P DINHAIDQ RW FRX@GKDYHEHHRP DMUIDD GlIHHW

7 KH YDODMRQP HNRGRBI\ XVHEDVAWHEDUYR GHMP LQQ) WH TP RXQADSRFDMG R WH Z DUWIOATCELOW DOGWH UHIDAG P DN R P DNHNDQ GRW ZDVD
%OFN 6FAKROVIUYDOHP R3O/ HYHD 7 KHYOODMRQP HKRGREU\ XVHG\R GHMP LHWHLQHQRY GHLIYDRYHREQI DARQ DARADMG Z LW \KH&RP SO0
DIUHP HQAZ KHIE. \WH&RP SO KDVERWRZ HG SRX@/DVR ' HRPEHU LVEDHG ROWHPXUHOADYHIIHS 2 \GRABUFHOG\WHQ® B
R SRXQB/ERURZ H5 DEWMAG | RUWHIQHIRY GOQG-BRUWGDG / HHD KUK \EZ R GHYDAYH LOWKP HQW LFRUSRIDM FHELQ DAXP SIRY/ LQR
WHU YODDIRYY \WHH DAXP SWRQY DUH GW \MEMARYH LQ (DMUH UHDAYH W WH & RMHMRQ 2 SIRQ* HIYDIYH DQG \WH &08SHS &00' HUYDAYH BXW
QHYHWHBWY KOGA! HHADAXP SIRQYEHHXVHG WHUAKXGMY P DNR P DNHAIDQ QW FRXCEKDYHEHHDP DALIDD Gl HHW
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MWP ) ,1$1&,$/ 67$7(0 (176$1' 6833/ (0 (17$5<"' $7$
7 KHI LCOGADOWBMP HQVUNXULGE, MY, \WP DHVHVRIK IO, \WP

2 XUFRQRIEDMS | LCOGACOWEAP HQNV CSSHOUEHILQQQ) DABDIH)  7KH 5 HSRWR |, QE-BHIGHOAB HILALMG 3XEQF $ FIRQIY ) WP 38$2% '
DSSHOWEHILQQQ) RQ3DIH)

WP &+$1%(6,1$1" ' ,6$*5((0(176: ,7+$&&2817$17621 $&&2817,1* $1' ),1$1&,$/ ' ,6&/ 2685
1RH

WP $ &21752/6%1" 352&(' 85(6

D ( YDODARQR ' WRBRKUH& RQWRYDQG 3 URFHEXUHY

$VR WH IO\ HUHGG' HHPBHU XQEHJWH KSHYIMRQ R WH &KIH ([ HPAWH 2 11 LFHJ DQG WH &KIH ) LODGALDD2 11 LFHU WH &RP S0
HYDODMS WH HI HAHRV R LW GVRBRKUH FROMRY DQG SURFHGUY D/VKAK WP IVEGHIGHGIQ5X® D H OEGSX® G H XQG-UWH 6HRUMEY
( [ FKOQIH$ AR WH3 ([ FKOQIHS PV %DHE ROWLY HYDODIRD WHEKLH ( [ HRXAWH2 1 LEHUDGEWHEKIH ) LOBGALDCR |1 LIFHUKDYHFRFOGHGWDRH
&RP S0 TV GMVFRKUH FRONRY D5 SURFHEXUAY DUH HIHARYH VR HOUKUH WDALQ RUP DINRQ \WH &RP SO0 L UHTXLUAG R GVRERH LQ BERW \WDADH | LBG RU
\KEP WG XQE-UWH( [ FOQHS PV LVUHFRGHS SURFHWHS DG \KP P DU HSHIHRMHD DOG UHERIMG Z MMOQWWH WP HSHIRG/ASHALLHGLQ6( & XGVONG
IRPV DG LV OFPX® XOMS DG FRP P XQFDAG\R &RP SO0 P ODIHP HWLGFOQQ) \WH &KIH ([ HPAYH 2 11LFHJDGE WH &KWH ) LGDQRDO? |1LIFHJ DY
DSSURSUDM R CEBZ. WP HD GHAMRQY UIDUEQ) WHINXUHG QVFBRKUH 7 KH &RP SO0 v QVFBRAKUH FROURY DQG SURFHEXUAY LFOGH FRP SRHOVR LOMAID
FROURCRYHUI LCDQADOWSRMWY 1 RP DIWUKRZ. Z HIDGHWI GHS DOG RSHDMG LQMIDOFRURY RYHUI LDGALDCUHSRY FOQSURVIGHRQ® UDRIEG! EXWRW
CEVROAM DAXUDGFHWWDAKHFRQIROX WP 1V REVIRRYHY Z LAEHP HV

E 0 DQDIHP HOAVS HBRUARY , QAMLICDOE ROARD YHU) LODQADCE HSRUAQY

SXWOMRGHAIRY R WHEDEDQV2 [ Bl $ VR WH&RP S0 VP DRI HP HONY UASRQUEG | RURMEERAKLQ) DQGP DQEQQ) DEHNOMIQMID
FRQURORYHUI LCDGRDOUERWY) D/ \VKFK WP IVAHIQGHGIQ([FKDHSFAMBXBY D | DG G | 7KH&RP SIQ TV LQMIDOFRQURORYHUI LDGADD
WBRMY LV D SIRFHN GALIGHE \R SURVIGH WDRE® DAXUDGFH WIDEQ) \WH UHITEON R 1 LCDQRDOUWSRY DG \WH SUSDUDARQR | LCDQRDOMEBIAP HOV
| RUH \MCDCBXSRAVIQIFFREDFHZ WS 6 * $$ 3

$ @QMIDOFRQNRO VP V (RP DIMUKRZ Z HIDGAIGHS KDYHLCKHMQAIP MBIRQY 7 KHIH RUH HYHOWRVHK VWP VGHMIP LGHEWR EHH | HARYH FDQ SURYLGH
RO UDRIEG! DAXUDGFH Z W UASHRAUR | LCDCADOMBAP HASUHSDUDARY DOG SUAHBNRD 94FDAH R \WH LQKHHOAMIP MIBNRYY LQMIDOFRQARORYHU
I LOGACOWERYY PD QRASUHYHRARIGHARAP WABIAP HOV 3URWAIRY/R DO HYDDOMRQ R H I HRIYHIAW VR | XUWUH SHURG/ DUH KB \WH UMN KDWY
FROWRYP D BHRP HIGDGADXOMEHDAHR AU HYIQFRQAWRY, RAWDAKHGUHR FRP SIDFHZ WK \KH SRIAHYRUSURFHEXUAP D GHMIRIDM

$VR ' HHPEHU P DU HP HQADRHAHG WH HIHRIYHHY R \KH &RP S0 TV LOMCDOFRQURORYHU | L(DGADOUSRWGY  EDHS RQ \KH FUMLID
HATEDKHGLQ, QMEODOR RO, QAIUDMS) WP HZ RN IMKHGE WH&RP P WHR 6SRORIQ) 2 UDQ] DIRYR WH7UWDZ D &RP P IMWRQ &2 62
YDHS RO LW DRHIP HIWKMCQ) WRH FUMLID P DCDIHP HOWFRGFOGHG \WDAKH&RP SDQ P DLQELGHG H 1 HARYH LOM QDOFRQMRCRYHUI LCDGRLDOWSRWY DVR
" HHPEU

F $ WAIBMRQ5 FSRUAR 5 HIIMM HG 3 XEQF$ FFRXQAMYD ) LLP
7KLY D00 UBRWGRH QRMQFXGH DD DMMBINRQ UHBRWR \WH &RP SDQ IV WIIMMIHG SETF CFRRQIY 11 BWIDAEQ) LOMIDD FROARY RYHJ

ILCDCADOWERMWY 0 DCDIHP AV USRI DV CRAVKEMPANR DIFMBINRD B\ RXUUHIMAMHG SXECF CFARXQIY [LLP SXUXCOMR @ XV DG UHIXDIRYY
WDABHP VXVAR SIRVICHRQD P DD HP HOAY U-BRWO WKLY DOMOBERW
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G &KDQIHVIQ, QMICDOR ROARYRYHU) LODQADS HBRUAQ)

1 R FKDQHY 1Q RXULQMCDOFRQAMRORYHUI LCDGALDOU-SRNG) RAFXUHG GAUQ) \WH TXONMUHIGS ' HR-P EHU \WDAKDYH P DMID® O HAKMG RUDAH
WDRIE® ONHD \RP DAMIDD O HAMRXULQM QDOFRQARCRYHU LDGADO-BR WY

WP % 27+(5,1)250 $7,21

" XUQ) \WHTXOMUHIES HRHP BHU RHR RUGUWARYRURILEHY D/GHIGGIQSX® D | R KH( [ FKOQIHS PWDERSWG ROWP LODMG D
BSXB E WDAQ DUWIQIHP HQVREGRQSX®! E  WDAQ) DUDQIHP HQN DVHIFK\MP WVGHIQHSIQWP R 5 HIXDIMROG .

WP &' 6& 2685( 5(*$5' ,1* )25(,*1-85,6' ,&7,2167+$735(9(17,163(&7,216
1RH

3$57 ,,,
WP ' 5(&7256 (; (&87,9( 2)),&(56%1' &25325$7( *29(51$1&(

,QRIP DARQUHIIY \R KLY WP Z LODEH LFOGHS LQ DO TP HIEP HWR WY UHSRWRULQWHSUR | WBMP HWRURU  $ QX000 HAMY R GKOUHKRTHY
DOGLVIFRSRDAGE. U HHFHIQWLY USRW

&REHR ( WLFV

: HKDYHDERSWGD&RAHR ( WIRV 3&R3H  Z KIFK DESOHYVR DIHP S HV RILFHY DOGQUHARLY 7 KHI XM WA \WWH&RCHLY DOMEGIRQRXUZ HEVAMDV
KWBY ZZZ XUHHI\ FRP CERXWRSRIDM JRYHDFAHIRMHIFHGRP HQV © H Z ISR TP HIZP HQV W RUZOYHY IURP WH &RH RQ RU
FRERDMZ HEWRUB 11000 D&XUWHY HSRWRY) RP

MWP (; (&87,9( &203(16$7,21

,QRIP DNRQ UHIIY KLY/ WP Z LODEH LFOGHS LQ DO TP HIEP HWR WY UHSRWRULQWHSUR | WBMP HWRURU  $ QX000 HAMY R GKOUHKRTHY
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FRP P XQFDAMG RUUHTXULHG \R EH FRP P XQFDMG \R WH DXGWARP P WHDQG WDV UHIDM R CFFRXQIV RUGMVRERKUA/ \KDADUH P DALIDOWR WH FRQRICDAG
ILDGADOBAP HQVDQG  LQYRYHG RURVSHADD AKOBILQ) \KBWRAYH RUFRP SO MGIP HQV 7KHFRP P XQFDIRQR \KH FUMFDODXGWP DARLY GRHY

QRAMILODY ZD RXURSIQRQ RO WH FRORICDMS | LDGRDOWEAP HOV \ENHQ DVDZ KRB DG Z HOHQRVE. FRP P XQFDI) \KH FUMFDODXGEWP DIWLY
EHBZ SIRVIAQ) DVHEDDMRSQRQRQWH FUMFDCIXGWP DIWLY RURQWHCFFRXQVRUGVRRXUAAR Z KIFK WH - UHDM
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$WHWP HQWR LP SOILP HOAMQEFDRLY/R FDSMICDWHV

SVAREGIQIRW DG W \WH FRORIEDMS | LQDIRDOMBAP HQN FOSMBDDAHN DU UAYLHZ HG | RULP SOUP HAZ KHZHYHU HYHOV RURKOQIHY 1Q
AU WEFHY LOAFDM WDAKH FDUY LY CP RXQVR \WH DXHAP D GRAEH UHFRYHITE®! 3 1P SOWP HWWQARFDRLY  7KH GHAERRN YDOH R \WH &RP SIQ W
FCSMICDAHNZ DY PIARQD/R ' HHP BHU 0 DEIHP HATSSTHYMI QU LEDQAMGI P HWR DIVAW FDSMICDWHNV | RULP SOUP HONGEFDRY KDV
FRXQB JLYH UMH R \KH UHTXLLHP HOAR FROGAPAD UHFRYHLIELM \RAIVELLIEXP WBIGFHY \RDAFRXS \MUJJ HUD UHFRYHIELON \MINGFOGH EXADH QRATP MAG\R

\LIQU LFDQAGHRUDAY LOWH P DNAASUEH R \H DAHAMI QU LFDQADGYHYH FKOQI HY LQ \KH EXMGHK FOP DM RUGI DO CRRY QU LFDQNKDQIHVIQH SHRRG
FCSMID RSHIDAY  RUUHROP DIRQ FRIV. FXUHASHURG FDK |7 RURSHIGY @AKWY FRP BGHG Z W DKIMRY R GRWH/RUD I RMFDIMR FROMXQ) GRARHY
DARFLDAGZ MARHXVHR \WHDXHNVDOG PXAUHIW SHRBIRQWDAKH DRVHAZ LGP RIHONHD \WDQ RABHVRGERUGMVGRGR WIQULFDR® EHRIHWHHIGR W
HP DMGXVH XOH 0 DEIHP HYAGQRAGHON P SOLP HONGEFDRYWDAZ RXTS BTXIUHD UHFRYH IELOUW \WMWRUWH\ FOUHDGHG' HAHP BHU

: HIGHQWLHG P DEDIHP HOAW DAVHAP HQAR [P SDILP HQNIGEFDRY R FDSMIDDAHN DY D FUMFDODXEVP DIWL - XGIP HY UTXWG B P OIHP HWZ KHD
DARMQ) Z KRKHUWHM Z HH IGEFDRY R [P SDLUP HOAUHIAG \R \KH &RP SO0 I FEBABODXHAN \GHALLFDED UHDMAG \R DAHNQ) Z KHMHUWHHZ HH L
LI QU LFDQADGYHYH FKDQIHY LQ \WH EXMQHN FIP DM LGFOGQ) \LIQLLFDQADGYHYH FKDQIHY LQ GIDOICRARY 1L MIQULFDQARKDQIHY LQ H SHRMS FLSMID
RSHDMY RU UHRDOP DIRQ FRAV DQG UL \LIQULFOQAGHRBDAY 1O WH P DUNHASUFH R WH FCSMIDDAHV $ XAWY \WHH HBP HOWV LOROYHS HSHADD
KEMRALYHDXQWRUMGI P HOABHR \WHDMUHDOGH WMR DXGWA | RWBTAUHG R DKL P DI

7KHSUP DY SIRAHSAYZ HSHIRUWP HG R DEEHV WY FUMADCOXAWP DIMULCFOGHG

( YOODMY Z KHKHAHHZ HIHLI QULFDQADGYHYH KD HVIQWHEXMGHNFIP DMB. FROUGHICY H \MIDOP DMNIGIQEA @D

( YOODY Z KHKHAHHZ HHWI QI LFDQADGYHYHFKOQIHY/LQ GO D0 CRRLY

( YOODMY Z KHAHU\KHH Z HM \LIQI LFDQAFKDQIHY 1Q H SHAMG FCBMIDFRW RSHIDY FRWV RU WHROP DARQ FRWW WURKIK FRMGHIDIRQ R
HIGHFHRBNIQHGIQRKMHUDHD/R WHDXGW

( YOODMY Z KHKHUWKHH Z HIH VI QULEDQAGHRUDAY 1Q \WH P OINHASUFH R WH FDSMIDDAAV B\ FROIGHIY) D) SIRIRYHS GHRIGHY 1Q WH
&RP S VP DNHNVTSMIT DIRQ

$FFRXQIY) DYGIDODIRYIRUSRMHINEBIL R/ &RYHMRQ2 SIRY' HIYDIYHDQG&DSSHE&DM  HIYDAH

$VAAIBGLIO1 RW DG \WWHFRQRIDAGILCOADOWEAR HW Q' HHPEHU  WHE&RPSD) IMKHGD P LARQ DIJUHIDM SUGASDO

P RXQMR FRQYHME®! \HIRU RV GH WH 3 &ROMMWEG! 1 RMW  Z KIFK LGFOGHS D HP BHEEHS FROMHMRY |HDMUH  \WH 3 &RQMIRD 2 SIRQ

" HIYDIYH  WDAP HAH FUMAID | RUEL XUFDRQ DQG Z DY UFRIQ] HG DYDVFEDDM GHUYDAYHIQAKP HOWDOXHGDNV  PIARQD/R ' HHPBHU

, Q FRQHANRD Z W \KH MAOFH R WH &RQYHWED! 1 RMY \KH&RP SO HOMHG LQWR D FESSHG FODWDQLAIRY WH3 &D5SHE &0 HIYDMWH  YOOHG DV
PICRQDVR ' HHPEHU YR WH & RYHMURQ2 SWRY' HIYDAYH DG &CBSHG &DW HUYDAYH DUH UHP HDAKUHG HIFK UHERWG) SHIRG Z WK

FKOQH/LQI QUYDOHEHQ) UHFR.GHGZ IMMOQWHFRQRIEDMS WIAP HOWR RSHIDARQYDOGFRP SUKHULYHRW

: HIGHQNIHGWH&RP S0 TV DFFRXQIY DG YDODMRQ! RUWH&RQYHWE®! 1 RV &RMYRD2 SWRY' HIYDMH DQG&ESHE&DW  HIYDAYH DvDFUMAD
DXGVWP DIWU' HMP LQQ) Z KHKHUWHERYHMRQ2 SIRY' HIYDIYH P HARH FUMLID | RUBL XUFDIRQ VR EH UHFRIQ] HG Dv D WSDUDM GHYDIYH LOWNKP HOW
DQG Z KHKHUWH &RHMRQ 2 SWRY" HIYDIYH DOG \WH &DSSHG &I HUYDAYH P HAIKH FUMLLD | RJHDAUW FOWL LFDNRQ LORYHE WH XVH R \LIQILFDQW
MGIP HQMQ \KH CSSIFDIRQ R FRP SBf  CFFRXQIMY) BB/ $ GAURIDID  \KEVHIXHIAR DAHAP HWR WH QCELOW FIDMILFDARD R WH &ROMHYRD
2 SIRY' HIYDAYH DQG\WHDAHWAIDAL LFDIROR \WH&DSSHE&DW HIYDAYH P DIIHP HOARHENA DAXP SWRQVIQGHMP LQQ) WHUI DUYDDHY LFOGQ

YROMW $ XGW \KHH HBP HOV LQYRYHS HSHADD ALY \KEVMRLYH DOG FRP SO DXAWRUMGIP HOAGH R \WH QDMUH DG H WOAR \WH DXAW
HI RWUHTXLUHG VR HYDODM P DI HP HOAW CESIFDMR) R FRP SBf  CFFRXQIY ABEDLB/ WK \WHH HBP HOWV LFOXAQ) WH H WAR \GHALDD HG \N.aQY RJ
NIRZ BEIHQGHEG
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7KHSUP DY SIRAHSAYZ HSHIRUP HG R DEEHW WY FUMADCOXAWP DIMULCFOGHG

t

5HXAQ) DG D0 L) WH UHBYDOADI UHP HOW\R LGH  UHBYDQAMIP \ DQG FROGWRQY WDAD | HAAZ KHAHUWH & ROHMRQ 2 SIRY' HIYDIYH
HP EHEEHG Z WLQ WH &RQYHWE®! 1 R/ P HAKH FUMMUD R EH ELLXUFDMG DQG WFRIQ] HG DY D \FEOUDA GHUYDIYH LOWKP HADQG Z KHMHU\KH
S&RMYRQ2 SIRY' HIYDAYHDQGWHEDSSHE& DD HUYDAYHP HAKHFUAMIDI RUHTXY FOWALLFDARQ

S\M LY [P SHYRQUHZ M H SHINHLQWH UHBYDQWRFAKQFDCCFFRXQIMY  \R DALNIQ HYDOOMY WHERP SO IVFRFOMRV U DLAQ) Z KHKHU
WH &RQMMRD 2 SIRY * HIYDAYH P HAMKH FUMUID \R EH BLIXUFDMG DG UFRIQ] HG DV D \FSOUDM GHUIYDAYH LOWKP HOAVDQG Z KHAHU WH
S&RMYRQ2 SIRY' HIYDAYHDIGWHEDSSHE& DD HUYDAYHP HAKHFUAMIDI RUHTXY FOWALLFDARQ

8\MY LQY SHYRQHOY W \SHADT HENQRZ GG H DG \N.AYLQ YDODMRQWR DAMAQ HYDODMY \WHUDRIEGGHWR \KH YRDMY DAXP SMROXVHE
LQWKHI UYDOH FDBXDNRY/

V% 286% 3&

;. HKDHHYHGDVWH&RP S VIXAWRUMGHH

6SANICH : DKLQIWWQ

0 DK
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SU(QHI\ ,GF
& RORIEDMG YDODCFHEKHV

H SAMGLOWRADG/R 8 6 GRIDLY
\WHDFFRP SDQ LG QR DUH DQLQM UDCSDUR \WHHFRQRICDWS | LCDGADORBMAP HON

1RM

' HAPEH)

$WHNV

&DWK DGFDK HIXLYDBIW

7WCHUFHYDEBY

, QMHORLY

3UENGH SHOH/DOGRM-UPXUMMADAHN

SXUHINERMROR GDHUFHYTEGY QW
7RECRUHMDAHN

1 RO UMDV
| FDHUFHYTEBY QW
5 FUMEWMG FDWK DG FDK HMXLYDBW
0 LHDCBURSHWA GV
&CBMICDAHN QHV
& CBSHEFOOGHUYDAYH

7RBOGRQ PAUHMDAHN

7RECDXHNV

/' | DELOWEV DQG \KDUHKRTEHATHTXIW
SXUHIMTE DN
$ FFRXQN/SD\ CE®! DG CARKHG ACEL DMWY/
,QMHIRY GHUYDAYHREQIDIR) GHV
SXUHVERWROR |LICAQ) GDHIEONY
( QMURP HREOHP HADNRQTFFAO
7RECPUHMIELONY

1 RO PAQNITELONY
| R WP GEW
&ROMMRQRSNRQGHIYDIYH
; DUDQMCE.ON
$ WHNHIVP HONREQI DARY/
) LCDOA.Q) GDHICELDMY
6N RWRQACEL DI

7REDRQ PXAHNITEL QN

&RP P W HOVDIGRRAMIH AR

6 KDUHKRTGHITHNDAW
6 KDUHAZSMUID
&RQMEXMS VXLBXV
$ FPXP XOMS RKEHIFRP SUHKHYHLGRRP H
$ PP XOMSGH AW
7 REDKDSHROHIATHNIAW
7 RECICELOAH DQG VKDUHKRGHMHMXIW
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SU( QHI\ ,GF
&RQRIEDMG 6VDAP HOWVR 2 SHDARQVDQG & RP SUKHMYH/ RW

H SAMGLOWRADIG/R 8 6 GRILY H A-BANKDHDG S UMDH@D
\KHDFFRP SDQ LG QR DUH DQLQRM UDCSDUR \WHHFRQRICDWG | LCDGADORBAP HON

1RM

<HU( QGG
' HRHPEH)

0 DIN\RP DUHNIOQ QW
) RHIQH FKDQIHIOQ GRW
2\WHIGFP H BW

1 BNCFRP H BW

) RHIQPXUHE \WDQUARQDEWWA HOW
&RP SUKHMYHLOFRP H RW

,RPH BW SHFRP P RQ\WKDWH
YDIF
" LOWG

: HIKWMGDYHDIHARP P RQWKDUH
YDMF
" LOWG
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SU(CQHI\ ,GF
& RQRICEDMS 6VMP HOWR & KDQIHVIQ 6KDUHKRTHM( TXIW

H SURMGLQWRADGVR 8 6 GRIWY/ H A-BWKDUHADMWD
\WHDFFRP SDQ LQ) RNV DUHDQLOQM UDCEDUAR \WHH FRORIEDMG | LADCHDOWEMP HOV

$ FPXP XOWMG
2 WHJ
6KDH &ROMEXWMG  &RP SUKKHMYH  $FFXP XOWG  6KDUHKRTHY
1RM 6KDLHY &DSMIO BXUBOV GFRPH " HIAW ( TXAW

' AP EH

GOV LWKHG | RUFDK
BKOHLAKHFRWV

([HAVHR Z DUV

([ HAMVHR VRN ROMRY/

SVEAN RURQ QL QW DAV HQV
5HIP SIRQR 568V
6VEAN FRP SHODIRD

1 HAGFRP H BW/

" HAHP EHU

BKOUAVIMAKHG | RUFDK
BKDUHLMKHFRIV

([ HFAMHR Z DUDON

([ HIRVHR \WREN RSWRY/
5H3-P SIRQR 568V
B\RFNFRP SHODIRY

1 HMGFRP H BW

" HHPEHU
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SU(QHI\ ,GF
&RQRIEDMS 6\BAP HOVR &DK) BZV

H SAMGLOWRADG/R 8 6 GRIDLY
\WHDFFRP SDQ LG QR DUH DQLQM UDCSDUR \WHHFRQRICDWS | LCDGADORBMAP HON

1RM

<HU( QGG
' P EHU

2 SHDAQ) DRMIMWH/
1 HMFRP H W

$ G HOMR UFRGALGI QAR R GHADK XVHGLQRSHIDCY CRAYMY
6N EDHGFRP SHODIRQ
YRUIRZ HELOMDRY L(FOGGLOFRWIR \DBY
3D P HOAR G-BRIMRQERURZ HGLQHIRY
1 HAB-DT] CEGYOOH DWW HOV
$ P RWDIRQR P LGHICSUIRSHWNY
" HBUWFADARQR FCBABCDAHN
$ FRUAMROR DAFNBANS P HONREQI DIRY/
$ P RWY DAROR G-EVEVFRXQV
3URYMRQI RUUHRDP DARD
0 DINVRP DOHARW JOQ
/ RW JOQ RO\DBIR DXEV
8 QUDD H3I RILIQH AKOQIHJIOQ
&KOQYHVIQQRQFDK Z RINGQ) FESMID
7UGHUAHYEGY
, QHORY
| FDHUFHYCEBY
3UBNGH SHOHYOGRM-UDUMNDAAN
$ FARXQWVSD) [E®{DQG DFRXHG ACELOWY
1 HAFMDK SIRIG-GE. XVHGLQ RSH.DAQ) DRAYIMEY

, QYHVAQY CRAYIMEY
3XUKDHR FCBABCDAHN
1 VDK SIRIG-GE. XVHGLO LQYHIAQ) CRAYMEY

) LQDQAQ) CARMWHY
MMKOFHR FRP P RQWDUVIRUFDK
BKOHLMKHFRWV
SURRHHB/I URP FROYMHMED QRN MKDFH
&RQMWEBIRM/I LADHQ) FRW
3XUADHR FCSSHGFOD
SURRHHB/IURP H HIAVHR Z DUDQNVDQG\RAN RSWRY/
568 UWEHP HGIRUADK
&KDQYH/LQI LDIADOBDHACELMN
5HSD PHYR &Y \MP GEW
1 HWFDK SIRIG-GE. XVHGLO | LQDGAQ) DRAYMWEY

( IHAWR |RIHIQH FKDQIHUDMAKDQIHVRQFDWK
,FUDH GFUDH LOFDK DGFDK HIXLYDBQV DQG UMMEWG FDK DQG DK HIXLYDBOV
%401 QQQ) FDWK DQGFDWK HTXLYDBIV DG UMMPG FDVK DQG FDK HTXLYDDRQW

( QALQI ADK DQG ADK HTXLYDBRV DQG LHMMPWMS FDWK DQG FDWK HTXLYDORW

)
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SU(CHI\ ,&F

1 RMAR & RMRICDMG) LCOQADCB\BAMP HONV
" HHP EHU

H SIRAHGLQWRADQG/R 8 6 R H AF-BWKDUHAEWW XQBWRKHEZ VHIQAFDMS

1 DXUHR 2 SHDARY/
SU(HI\ ,F WHERP S~ ZDVLGFRERDMGRQ0 DK XQHWHOZ VR \WH3URMGFHR 2 QBUR 7KH&RP SO FRQMMHE XQE-UWH
&0 VMW &RERDIRYY $ FARD $ XIXWV 7KH&RP S 1V DD H SEUDARY WIH IMXHU D/ GHIGHG B \WH8 6 6HRXUMY ( [ AKOQIH

SRPPIWRY 36(& 7KH&RP S LVHIDIHGIQXIXP PIQQ) DG WARYHY RSHDIRYY Z W CRAMEY LFOGQ) \WH CFDXAMMRY H SEUDMRY
GHYHBSP HQVOG SIRGAEIRQ R XUDQXP P LGHIDWARUAY GADAGLQ: \RPLQ) 7KH&RP SO FRP P HAHG XUDQXP  SURGKAIRQ DALW/ RIMEUHHN
3URVAND: \ RPLQJ 1Q

* XH\R \WHDMMR WHXUIQXP BFRYHY P HKRO/XHGE WHERP S \WH&RP ST KDY RAGHAP LQHG Z KHKHULW SURSHWY FRQEIQ P LGHIIO
UAHYHY 7KH UFRYHIEQN R P RXQN BFRGG | RUP LGHIOSURSHINY 1V G-BHIGHAWKSRQ WH AVFRYHY R HARGRP LF WARXUAHY \WH CHLOW R \WH

&RP S R RBEQWHGHHADY 1LCDCAQ) R GYHBS \WH SURSHINY DG XSRQ DMIGIQY | XWUH SUR MBEB! SURGAURY | URP \KH SURSH A RUNKI | LELHQWV
SURH/IRP GMVSRIMRQ R WH SURSHWAY ) XUWHIP RUH WH & RP S PXUMH® KDV(R SOQV\R HABEDK SURYHD RUSURETE®! UAVHYHYIRUDQ R LW

XUDQXP SURVAV I RUZ KIFK WH &RP SI). SOV RQ XMW LQ) LOVIW BFRYHY 3,657 PLQQI \KFK DV \WH/ RIMEUHHN 3URSHW RUWH 6KWLBY %DIQ

3URMAWZ KIFK Z RX@ WITXIUH FRP SBINRQ R D EDQNCE®! | HDUELDW MG | RUHIFK SURVIPWS V D UMKOVOGE HYHQ \WRXIK WH &RP SO FRP P HRHG

UFRYHY R XUIQXP DAKH/ RUABUHN 3URVPAIQS XIXW  \WH&RP SIQ WP DY 0 H SERUDNRQ W H WU DQG Z LAODFRQMH \R UP 0O )

H SEUDNRQWEI HIMAKHUXQIDKAK WP HDV SURYHR RUSURECE®!P LGH DO YHY/KDYHEHHD PABEDKHG

6XP P DU R 6LIQUIFDQ/S FFRXQAQ 3RIFAHY

YDIVR SUAHIBNRD

7 KAVHFRQRICDMS | LD DOWBAP HOVKDYHEHHDSUSDUHGE. P ORI HP HQAQ DFFRUEXFHZ W CFFRXQINY SUKFLSBYJHHIDE DFRFBMGLOWHS QAMG
VIR $PHIFD 386 * $$3°  DQG LGFOGH DIWH DAV (CEOMY DG H SHOAVR WHERP SI) D0G IWZ KRD RZ GHG \KEMADUHY 8 U( GHJ\
86% ,@&F 1)8 : \RPIQJ // & / RM&UHN,65 // & DQG3DMIQE0 IGH/ &RSRIDIRY $ @IQAMIFRP SO0 EDDGRHY DG WIQURNRQY KDYH BHHD

HIP LODMGXSRQFRQRIADIRY 8 U( GH\ ,F DQGIWZ KRD RZ GHE\KEMADUHY DHFRDANHD UH HIHG\R KHHOQD/WH? &RP SIQ) *
( [ SRDNRQWEIH

YHFDAH \WH &RP SO FRP P HAHG UFRYHY R XUDQXP DAMKH/ RIMEUHHN 3URMPAZ LKRXAKDQ) HAEEDKHS SURYHD DQG SURTEG! UAHYHY )
XIDQXP UARXUAHY HATEQKHS RUH WERMG 1URP \WH / RIMEUHN 3URVPAKRXE QRAEH IQ ) ZD DARADMG Z WK KDAQ) HIMEDWKHS SIRHD RU
SURTTEGIP LGHIOWAHYH/

8 \HR HXWP DV

7KH SBHEDIDMRQ R ARQRIEDAG | LDGADOMBAP HOV LQ FRQRPIW ZIWK 86 * $$3 UHNXLEY P DEDIHP HOANR P ENH HXIP DAV DQG DWKP SIWRQY KDV
O HAAIKH W-SRUMG CP RXQIVR DAV DQG QCELMMY DG AVFRXUH R FRQIY HADWHN DG COELOMY DAKH GOMR  \KH | LOGADOWEIMP HOV DG \WH

UBRUMGEP RXQVR UYHHYDQGH SHOMYGAUQ) WHUHSRW) SHIRGY 7 KHP RWALIQU LFDQAANP DAVP DIIHP HWP DNAVIQWHSUHSOIDIROR \KHH

FRORIEDAG | LDCRLCOWEAP HOWV UHDOM VR WH | DUYDDH R \WHAN EDHG FRP SHODIRQ Z DWIQACCELOW  DQG FOSSHG FOEGHUYDAYH XMCQ) WH | CRRLY
DARADMG Z W \RHYDFN 6 KRBV FOBXMAR)Y WHI UYDOHR \WHFRQYHMRQRSURQXMQ) WHI CRRLY DARADRMG Z [\ WH ELGRP LDOMMNFH P RG-DWH

HUMP DIRQ R \WH [P RXQAR  WHFRYHIIEG! XUIQXP  LGFOGHG LQ WH LQ SURFHW LOYHORY  WH LP SOLP HOAMR (R @YHG DAHV LGFOXAQ) P LGHIID
SURSHWAY \WHFWIP DARQR \WH | DUP DNAMDOHR QRQ SRGAHGLQHIRY DG WHLQHQRY  GHIYDYH REQIDIRY WHHXP DIROR LCEXWXVHG\R

FOBXOAM DA P HINREDI DNRQ/AKFK DY FUHADEWWAG UM | UHHAVFRXQADMY/ QG LQ GURQUDM/ \RECFRWAGG\WHWP HXQMDKHDAFABNSP HV
FRP P HAVDG\WWHR VAR [XAMUHLGRRP HVE FAKURXIK GH HIHGAE DWVHV $ FMCOUAKAOVFRXGAL L HUIURP \KRVHFAP DM/
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SU(QHI\ ,GF

1 RMARE&RQRICDMS ) LQDGADOSVIMMP HONV

" HAP EHU

H SUAMGLOWRADG/R 8 6 GRIDLY H F-BVKDLHEW XQBWRKHEZ MHIGAFDAG

) XQRANRDODQG USRI RXUHA

7KHUSRIY) PAUHER | ROWHHFRQRICDRMG | LOOGADOWBAP HOVLVWHS 6 GRADU , WP VIGFOXGHE LQWHFRQRIEDAG | LDTADOWTM HWVR HIFK R
WH&RP SDQ IV HMA/ DUHP HDAXUWHGXMQ) WHPXUHR R WHSUP DY HFRGRP LF HYLLRP HQAZ KUFK \WHHQMY RSHIDMY 3 \WHI XGRIRDORXUHR *
TKHIXRIRICPUHEA R 8 U( GH |, @ LVWWHE&DDEDQ GRIUDYGE WHI XGURDODAUWHEA RS U( GHI\ 86% ,F DOGIW\KEMGDUHY DOR Z KIFK
DHZ KRD RZ GHGVWEMADUHY MKHS 6 GRODU

&DK DG FDK HIXLYDBON

&DWK DG DK HIXYDBQWVARQAMNR FDK EDDQAHYDGKLIK® OGO HIVZ W RUWLCDICP DMUMA/R \KMUHHP RQKVRUBIWW &DK HIXLYDBONOLH
KHIS| RANHSXERHR P HAMY \KRYWMP FDK FARP P LAY HOVUDKHAKDR! RULQYHAR HONRURMHUSXUBRAY

5 HAMAMS FDWK DQGFDK HNXLYDBON

&DWK DQG DK HNXYDBQMWDANHRXUH YOURXV LOKRKP HON UHDAMG R \KUAY ERQBY Z KUK VHRXUH UHROP DIRQREQ DR/ DG DWBMGDH DUHKRZ QDY
UANIRMG DK 5 HWMPWG FDAK DQG FDK HNXLYDBQWDUHH FOGHEIURP. FDWK DQGFDWK HMXLYDBON DQG DHIGFOGHELO QRO PXUHDAHN

7 DGHUHHYE®Y

7UDEH WFHYCEGY DH BFRGHE DAQYRIFHS [P RXQN 7KH&RP SO0 KDV QR KIMRY R FUHAWERWHY DG KDY FRQUEFV Z LW LW PXWRP HY/ \WDASHALL
SDPHMWMPVR QD VRUBGWZ W UHFRXUH SURYMRQY/LL S P HQVDUHQRAP DEHRQDWP HD EDAY ' XHR \WHDMHR LW SURGAN DQGVHYIFHY
WHERP SO0 VADBY DUHIP MMGVR DAVP DIQP BHUR FXWRP HYZ KR KDYHKLIK FUHEVWARUA DG WMEEG EXMQHIHY

/ HDHUHRHYCE®Y

7KHERP S RWLCDM/ GUHFWLCDRHGDAYI RUGIKIY HTXLSP HQA7 KHUWMGDOYDOHR WHAUHFWIQFHGDHY MGHAL IHGLOWHBDHDI UHP HOV
5 FMGOOYDOHSD P HQNRZ HEWRWH&RP SO0 DARHFRIFOMROR \WHHBDH/IPRQAGWR P LARQDN HHP BHU DG DHLGFOGGLO
WHFDWY 1Y) YDOHR  GURWICDGFH GDHY 8 GHIMHS GDVH UYHKH U-SUAHONV WH QLI HIHGFH BHB HHQ WH & RP SDQ WV LQYHWR HQNIQ \WH SURSHIW DG
WHIURWLOYHKR HOAQWHBDH 8 QHIUHS UHYHHLY DFFXHG RYHUMWH@ HR \WHODHXQ) \WHH | HAMHLQMBWP HARG

QMR

,QSURFHW LQMHORY WSOV XUDQXP \KDAKDY BHHD H WMEFAG 1URP WH Z HIDHTS DQG FEBMUG LQ WH SURFHMQ) SOQADQG LY PAUME EHOQ
DOV RUP H5 LQR D \DBLE®! SIRGEW3CQAMQHIRY IV WIXIDQXP RAR[ LGH 38 2 © KDALY FRQIBIGHS 1O\ HIBZ FONH Z KIFK KDV BHHD GUHS OGG
SIANDIHG LQ GXP V. EXVGRA HARKLSSHG W \KH WLLG SDVV FROYHMRQ | CAMW &RYHMRQ ICAOW LOMHIRY V8 2 \WDAKDY BHHD \KLSSHG W \WH
FROMMRQ ICAMN 7KHPRXQAR 8 2 1Q WH FROHMRQ | CAOW LOHIRY LFOGY WH IPRQAR 8 2 FRQEIGHS LQ GXP V \KISSHG \R WH

FROMHMRQ | CHOW SOV RUP LV D 11QBOZ HIKIQ) DG DAD: DAYMF HQWV SHIWH WP VR RAUXIDQXP  \XSSTH YV DI UHP HOAZ W WH FRQYHMRQ
ICAQNV |, QHRRY  YOOHY DHAIBX @M RQDZ HIKWE DYH DI HEDLY

7 KH&RP SOQ IV LQYHRRUHY DUH P HDAXUHG DAKH GZ HUR FRMRUCHAUDT) CE® YOOH 3159 DGWHOPAKHS 2 FARQMNQ YDURXVMRIH/R \WH
SIRGARNRQ DG\DBY SURFHWILGFOAQ) 1Q SIRFHWIQYHRY SOIQNQYHORY DG FRQYHMRQI CAOW LOYHRY
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0 LCHICSURSHWA/

$ FDAVMWRQ FRW R P LCHBOSURSHWAY DUH FOSANT HG $ P RYY DINRQ LY FDBXOWMS RQ D WAL KWICH EDMY D/ \KHIH DUH QR SURYHQ URHYHY 7 KHLQWID
HAP DMGA HIRMH/ RV&UHN3WRWAWZ DY\ HOW/Z KIRK Z DY XVHG VR OP R HWHP LGHIDOSURSHWW CFTIXAMMRQFRIWV

,| SURSHWWAY DUH CEDQARCGHG RUVRG WH DHZ UWMRD R, 1 SURSHWWY DUH [P SOUWHG 1Q YDOH \WH FRWWV R \WH SURSHWWY DUH Z UMW) GRZ Q R \KHU
HXP DMG | UYDOHDAKDAMP H

([ SRDIRQ HYDODNRQ DG GYHBRSP HQONVFRW

( [ SBUDARY DG HYDODIRY FRIW FROMMAR  DOXO0GDH DG FOIP P OQMDGRH [HV DG WH DARADAG FRW R \WH H SBUDIRD HYCODIRY D06
UXODRY G0 HW DY/ Z HOD/ H SRUDNRQ FRIWV LFOGQ) QAN DG DDOMY RQ SURSHWNY \WWDAKDYH QRAUTFKHG \KWH SHIP WY RURSHDIRQY
WIIH 7 KHHFRIWOHH SHOHG DG LFOG-GLORSHDIYY FRIW

" HYHERSP HQAH SHOFY UHDM R WH &RP SO0 v/ RM&UHN / & ( DWW/ XAN. 0 F DQG 6KILB! %DUQ SURWRN Z KLFK D P R DGYDGR-G QWP VR
HARGRP LF DWFWWP HOV SHP WY DG RSHDMREIDMENY ' HYHESP HOM SHOWHY LGFOIGH DI FRWV DARADAMG Z W H SRUQ) GHIQDNY  DQG
SHIP W) \WHSURVIRN DG \WH FRV DARADAG Z LW WH FRQAKANRQ DOG GHYHBSP HOAR- SHIP WGP LGHXQWILGFOXAQ) Z HY SXP SV SSIQ1 KHIGHU
KRAHY URIG/ DG RKHULQ UDAKRMH UHDAMG \R \WH SUSDIDAR) R D P LGH XQWIR BHILQ H WERNRQ RSHDIRYY DV Z HDDY WH FRWMR  GUAIY DQG
FRP SBUNY G\SROICY HIY 7 KRHFRWDHH SHOHG DGLEFOGGLIQRSHDY FRW

( TXLSP HOABXURKDWHY DG FRUV DARFLDAG Z 1\ FRQANKAY \WH STIQAEX@IQ) DY/Z HIDV P LGH VW CFFHW URDGY DQG \WH STIQAM DU FOSMIT HG DOG
P RMY H5RQD\RELIKWICHEDLY RHAMHLQUWID HANP DMGOHR \WHP LCH

SURGRIRQWIIHIMAKHY D/GHIGHGE, WH6( & KDYLQ) HWEEDWKHG SURYHQ DQG SURECEG BHYHY WSLIFDE) FoSMUT HH SHIEWWUY DY) \R RIRQ)
GHYHBSP HQTRMWY Z W FRUMSROAQ) G-BOINRQ FOBXDMS RYHUSURYHD DQG SURTEGI UAHYH/XMQ) WHXQW R SURSAIRQP HIRG ' HSBUROLY
WHD DEBFDAG R QMO DQG D/ WH LOHQRY LV \RTS \R FRUR \DBY : H DU DQ H SEUDMRQ WIDH IKHUZ KLEK KDY UAKEMG LQ \WH &RP SIQ
UBRINY) OLIHUGRKHAY/\KDQLL Z HZ HIH D SURGAIR) WD H MK GHR WHH SHOMQ) IQAMIGR FOSMIT] DRQ R H SHIEWUY BN \R RIRQ)
P LQHGYHESP HQATRIY\Y $ GAMREID \WHHZ RXGEHQR FRUMSGRIEQ) G-BOURQDIFFDME\R I XMUHSHIRG/R WHERP SIQ MGRH\WWRHFRIVKDG
EHQH SHOHGSUMRAG UAXKANY LOERK GZ HILQMORY FRWWDGGE FRIAR \OBY DG UAXOVR RSHDIRQYZ W KLIKHUIURW SUR WG BZ HUJURW
QWK Ll Z H Z RX@ KDYH BHHD LQ \WH SURSAURQ MIIH $ V D URKOVRXUFRQRICDAG | LADGADOWEM HQVP D CRAEH GUHA® FRP SDUE®! \R \KH
I LCDADONIAP HOVR  SURGAIRQ WD HIMKHY

&CEMUICDWHNV

3URSHW SOIQAVDOGHMXSP HUADXHIV LFXAQ) P CAKACHY  SURFHMQ) HTXLSP HOAMHFBRAXUAY DG YHUFBY DUH AR GHG DAWFRINGFOQQ) DFTXMURY
LOABEDNRY FRAV DG H SHIEWUY WDAH WG \WWH @ H R \WAK DAV 7 KH HIFBRAKUH FRAV LGFOIGH BRI \WH EXLERQ) HIFRBRAUH DG \WH SURFHMQ)
HIXSP HWHAHWOY | ROWHH WERMRQR XUDQXP |URP [P SUIQDMG Z DAUSYXP SHELOQ! URP WHZ HIDLHTS VR WH SCANDILQY R XUDQXP \ HIRZ FONHIRU
GHIYHY LQR\OBY 7 KHH HIFBRKUH FRWV DUH FRP ELGHG Dv\WH TSP HADQG UHIDAMG LONDEIARQ DARALDMS Z W \WH HIXASP HOAY DO LQAIUDCSOWR
WHWOKRXUHINHD 7 KHFRWR VHD FROIKRMS DAV LCFOGH QLHFWARQIMKRMRQ FRWV GLHAWRYHKHDG DG DERFDMG LOMIAMGUQ) \WH FRONKFANRD
SKDH ' HBUHADIRQLY FOBXMMEXMQ) DGHRIQQ) EDDGRHP HARG I RUP RIDAHN H F-BAKH SOQAHFERAUH DG UHDAMG HIXSP HQV - HBUHADNROR
WH SOQAHFRXUH DG UHDAG HNXSP AL FOBXDMS RQ D VLI KAIGH EDLY ( WP DMG QvHY | RUG-BUHADIRD SR IDQIH I URP \WUH) HOW I RU
FRP SXRUHTXSP HQADQG\R\E DU\ HOW/I RAWH STIQAHFRKUHDQGWHEP HSDM@ HR \WHUHDMG HTXLSP HW
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,P S0P HOWR QY QYHGDAHV

/ RQ @YHG DAHV DUH UM HG | RULP STIUP HWZ KHIHYHU HYHQV RUFKDQI HY 1Q FLURXP WBIGFHY LQAFDM \KH FOY LQJ TP RXQAR D DAHAP D GRAEH
UHFRYHIE®! 0 DI HP HQATBSIHY\LI QU LEDQNMG) P HR DAFW P LGHDOSURSHWY QG FOBMICDAHN| RULP SOUP HONQGFDRLY \WDNFRX@S JLYH UMHR
WHUTXULHP HOAR FROGAADI RUP COLP SOUP HOARMAE LUPXP WEIZFHV\WDAFRX G W JHUD UMEY. LFOGH EXWILHQRAIP IAGWR \LIQLLFDQAG-FUDAVIQ
WHP DNSUFHR WHDAAAMLI QU LFDQADGYHYH AKOQI HY LQWH EXMGHW FTP DMRUGICO CRRY QU LFOQWAKDQIHYIQH SHAMGFDSMIDRSHIDNY RU
UHROP DARQFRWV PXUWHASHIRGFDK | 7 RURSHIDIY GAHY/FRP ELGHGZ MW DKIMERLY R GWHVRUDI RUFDINR. FRQIXACQ) GAMHY DARFDAG Z W \WH
XHR \KH DAHVDOG PN SHRBINRQ \WDAKH DAHAZ LGP RUH ONHD \WDQ QRABH\RT RUGVSRFG R VIQULFDQ® EHRHWHHIGR LW AP DMG
X\HXCOH

© KHQ SRMQIOLP STIUP HAY LQAFDAG P DI HP HAFDBXDMAY \WH HANP DIMG XQRVARXQAG | XMUH QHAFDK | BZ V UHIMAY VR \KH DXFNRUDAHAIURXS
XUQ) FKP DMG [ XMUH SUFHY UHFRYH.IE®! BARXUAHY DG RSHIDMY)  FOSIMID DGG UHROP DNRQ FRWV : KHDWWH FOUY LY YOOH R 0 DAY FHB/\KH
UHIDMG XQAVFRXQIMG FDK | BZ V \KH DALY Z UMKD GRZ QR LW HANP DG | UYDDH Z KIFK LY GAMIP LGHG XMQ) QVFRXQIMG | XWWUH GHAFDK | BZ V RU
RKHUP HDXUV R 1OUYDDH  &KOQIHY LQ \WHH HUMP DAV P D P DMIDD P SCAAKH FOUW L) YOOH R \WH DAHV 0 DDIHP HQAVGG QRAMGHA
[P SOUP HQAGEFDRYW\KDAZ RXCE UHTXULHDI RUP DOLP STILP HOAMMVRUNH\ HOWHIGG' HAHP BHU DG

1 RIMEUHHN KD/ BHHQ \WH & RP S IV \RBIVRXUH R XUIQXP  FROFHOADMY SURGEHG DG \RG R JHIH.DM DBV UYHH MGFH TKHHRFPIE
YICHON R \WH&RP SO VP LQQ) TR LFOQQ) \WH H SHAMG GAUDIRY OJG SUR MELGV R / RMEUHNDGGR 0D IXMUH,65 P LG \KFK D/
BKILB %DIQ KDV P O UMWY DQG XQFHMBQIAY 7 KHH LGFOGH EXADH QRACP MMG\R L D \LIQULFDQVSIRIRQIHG G-RBDH LQ WH P DINASUFH R
XIDQXP L GILFXEV QP DNANY DOGRUVHIGY XUDQXP FRFHMDM/ UL MIQULFDQ® KLIKHWD H SHRAMS FOSMIDFRWV R FROAKFRH P LGH
DOGRUSURHMQ) STIQV LY MJQUIFDQ® KUIKHU WD H SHRAMG H WIRNRQ FRW Y \UJQULEDQ® G HUWDD H SHRMG XUIP  H WIRRD YL
\LJ QU LFOQAGHD) V BHBAUNRY/ RUMRSSIIHYR XUDQXP H WIRNRQ CRIYMY DQG YL WH IQARGANROR MIQI LFIQ® P RIHWQIHQAWHIXDRY @Z V
DG UIXDIRY

| R WP GBW

/ R \WMP G-EWLY FOUIHG DACP RMYHG FRWY' HEAMXOGFH FRWV G-EWSWHP LXP V DG GMVARXQNV DU LFOGHS 1Q \WH R WP G-EWEDDXFH DG
P RMY HEXMQ) \WHH | FRAYHLQMAP HKRG RYHWHFRQMPXOOMP VR \WHERQY \MP GEW

" HUYDAYHI LCDADOIQAKP HON

7KH&RP S UFRUBY GHLIYDRYH | LDGADDLQMKP HOV RQWWH FRORIEDA EDIXFH\KHAV DVOLUYDOH D/ HWHUDQ DAHARUD CCELOW Z W FKOQIHVIQ
| UYDOH UFRIQ] HGLQ HDQQIV * HIYDIYH | LGDQRDOLQIKP HQW DUH FIWL LHG DV HWMHUFXUHARUGRQ PXUHAEDHG XSRQWH UHIMMG FIWML DR
R WHKRIWRQMFPW

7 KHIQMRY GHUYDIYH REQIDINRQ LV DAWMAMS W | LUYDOH XMQ) WH DYH.I H PXUBHAXSRAKUDXP  SUFH BEH RIH VBRI \KH UHDWS FDWK G-BRUW
KHGB WHOQEH 7 KHZ DUDQANIDEOR DG FESSHE FOAH LYDRYH DUH DAWMMG R | LUYDOHXMQ) \WHYCDFN 6 FKRBY YDODWNRQ P RGHD 7 KHFRQYHMRQ
RSNRQ GHIYDRYHLY DEWMME R | LUYDOHXMQ) DHECRP LDODWNFH YDOOWNRQP RG-D

$ WHNHNHP HINREQI DIRQ/

) RUP LQQJ) SURSHW¥Y YOURXVI HGH.ICDQG WP LQQ) @F VUG U XOMRQ/UTXLUHWHERP SDQ. VR UHFDIP \KH\XUWORH DDV DGG WWRUH I URKQEZ DAL
TXODWV \R\RHSUH H M) TXOIN RUFDWR XVHDWMWHFRP SBIRQR PLQQ) 7KH&RP SO UFRB/\WHI DUYDOHR DO DAHABNP HINREMI DARY
DvDICEON LOWH SHIRGLQ Z KIFK IWGPXY D REQI DINRQ DARFADAG Z 1 \WH U HOAR \BIILEGI (R @YHG DAHV\KDAUAKXOVURP \WH CFTXAMMRY
FROMKFPIRD GHYHBSP HONDQG RUGRUP DOOHR \KHDXHV
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$ WHABNHP HOAREDI DINRQY FROMAR . HUMP DA | L(DOZ HICEDQERP HQW STIQARBRAXUH DGG UHP RYDD DQG \WH DWRADAG UHROP DINRQ QG WAARUDARD
FRIW\R EHLGRAUBGE. \WHERP S LOWHIXUMUH 7 KHHWP DMG YDOHR \WH DRSNS P HINREDI DNRQLY EDHE ROWH PXAUMDNAAP DMG UHFROP DIRQ
FRWAFDIDAG DATQLQ OURQ UDM DG \WHD GVFRXQAG DAD FUHAWIGBWIAG UM | BHAVARXQADM 7 KLV ACEON IV UFREHS DJGDFRIAERIEQ) DAHAY
FOBAM HG DV SOVR \WH FRIAR  \iH UHIDAG DWHN7 KH DAHALY TP RW HG RYHULW UP DQQ) HUMP DMG SIRGAUYH @ H 7 KH COELOI CFRUARY XQMDIW
UHIFKH\KH P DG XWUH UHRTP DNRQFRWDCG UHP DQVXQIMDAHERP SO \FINBYWHREQI DARD

) LCDQALQ) GDHITELMNYDQGUIKWR XVHDRHN

© HFDMIRY] H GDAY Z WK FROMEFXOOMP V QI HJWDQ \Z HYH P RQKY DV RSHIDIY RUILDAQ) GDAY ) LOGAQ) BDH/ DHIHHID \WRH GDHY
WDNDEBZ. XV\R\XEWEDID X\ HRUSD! | RAKH HQMH DAAARYHUWHIMP DAMG A H 5 LIKWR XVH DX CFTXULHG XQEHUI LQOGFH GDH/ DHUBFRG-GLO
FCBABDDAHV GHV $ @RKHU GDAY DUH FOAMIRU H5 D/ RSHDIY GDAY 2 XUGDH/ JHHID KDYH \MP V \KDAUDIH [URP WUH R ILYH\ HOW | RU
HIXSP HW

5LIKWR XVHDAHIV DUHUHFRI Q) HE EDHE ROWHLQUICEUAHOAVDOHR \KH| L[ HSGDHSD, P HONSOWDD QURNRWVIURP H HRAMY \WHGDH/RUBDH
WD P HW ) LCDFH GDH WKWR XVH DVHV DUH 0P RMY HG Z WIQ RSHIDMY H SHOHY RQ D VALLIKWACH EDAY RYHUWH GDH \MP 7 KH LQMIW
FRP SRHWR DI LQOFHEDHLVIGFOG-GLOLQMIW] SHOHDGGUFRIQ] HEXMQ) WHH | HRRYHLQMIAP HKRG RYHAKHGDHWLP

/ HD/H QCELOWNAY D BFRIQY HG DAKH SUAHOAYDOH R \WH 1] HG GDH SO P HQV , Q GAMP LQQ) \WH SUAHOAYDDHR BDH SDLP HQNV Z H X\VH RXU
LRUP HBCERURZ 1 UDMEDHEROWHLQ RIP DARQ DY DEG! DAKHBDHARP P HFHP HWEDM

5 YHHUFRIQURD

2 XUBYHQHYDHSUP DUO GHIYHGIURP \WHVDBIR 8 2 XQG-UHWHUERQY WP GHIYHUH/WSIFDD LOWRWRILYH\ HOY RAVGRWLP P HADMGHIYHY
FROUEFW Z 1AW RXUPXWRP HY 7 KHFRQMPWASHAL\ \WH TXOQIMV VR EHGHIYHBG \WH SWFH RUVSHAL LE FOBX@IRQP HKRGR WH SUFH SD P HVWMP V
DOGWH\ HIUV R \RHGHIYHY : KHQDPXWRP HUGHIVHY LVCSSURYHG \WHERP SIQ QRIVLEYWHWKLLE SOV FRQYHMRQ | CRLAW Z W LOXKANRQY| RUD
VMBI\ADO HAR\WHPARP HU) RADBVR 8 2 \WHMQIG! SHURUP DOFH REQI DARQLY P HAKH\WBQLRNRQ SUFHLYNGRZ Q DQG UAYHXHLY UFRIQ] H DV
WHWP HR \KHWDQM HUR FRQURCR \KH DI UHHG XSRQ TXOQU AR \RHPXWRP HUDMHWKLLE SOV FRQYHMRQ| CRAOW

6\WAN EDHGHRP SHODINRQ

GVEFN EDHG FRP SHODIRQ FRWNVURP WH IMAOGFH R \WRAN ROWRQY DG UMMPRG KO XQW 3568V VP HDXUHG DAKHJUDQAEDM EDHG RQWH I DU
YOOHR \WHIY DG O0G LY UFRIQ] H5RYHAHUHIDAGVHYLFHSHIRGXMQ) WHRELTKWICHP HKRG 6\RAN EDVHEFRP SHDIRQ PRIV DUH KDL HG\R FRW
R DBV H SRDIRQ DG HDODIRY GHYHESP HWWDQG JHH.IODIG OGP LQMADRYH H SHOH RQ \iH \OP H DAY DV RKHUFRP SHODIRQ FRIW  7KH
&RP S RV CRAEIP DM \WH SRV RUIRVHWUH R \WRAN EDJHG FRP SHQDIRQ 7 DB/ Z KHQ GHMP LQQ) \WHIDUYDDH R [ DB/ RO \WH JUIQN
@M ,QWHFDHR DWEFN EDHG FRP SHOUDIRQ LY LG \KDAY HAKHUFDFHBG RUI RUHWEG SURUVR YHAMY  \KH P RWY HG H SHOH DAVRALDMG Z W \KH
QMG LY DG BYHWG

$Z0OB/R RONRY/ WDASIRYIGH | RUDQ H HIRVH SUFH \WDALY (RAGHIRP LADAGLQ D WHPXUHR R D P DINHAIQ Z KIFK D \VVEWBQMDSRWRQ R WH
&RP SI) VHIXW VXMV WIGVIQ E WHPXUHER LQZ KIEK WHHP SR HHVSD LV GHIRP LDAG RU F \WHIXGAMRDOPAUMA R \WH HP SBR HIYV
RSHIDARY/ CUH UNXLUHG VR BH FODAL LHG D/ QCELMMY 7 KHERP SIQ SUVIRAG XVHGWH\KEWBRMCSRWROWDAQ) H AHBMRQ\R KW\ \WHE& DDA
CROUGHRP LODM ROIRYY [ DB/ MKHGWR 8 6 EDHE HP SBR HAYDVHRAW + RZ HYHU WH GHRUHDHLQWHO® BHUR KDY WIGHG LOWH & DA
P DUNANTRUWH &RP SOQ VWDAQ) \NPERO85( DV FRP SIUHG \R WH QP BHUR  \KDWAY WBGHG RQWH 1 < 6( $ P HIFDQ | RUWH &RP SIQ V WAQ
WPERO85* IRWZLQ RXU-XO XQEHZ MWD SETE R HIQ) WAXKGAGLOWH RO LFDIRQR RAMBIEQ) WHAN ROWRQKDAZ HHIWKHG\R
86 EDHG HPSB HV ZKIFK Z HH GHIRP I(DAG 1Q &ODADD GRILY [RP HIXW FOWILHG \R CCEON FOMIHG ROMRY \FH (RM 7KH
UM LEDNRQLY CFFRXQMG | RUDVD\KDUHRSWRQP RAILFDIRQIQDFFREFHZ W) $ 690V$ 6&  + &RP SHODIRO+ 6\RAN
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SRPSDDIRY 3$68& ° 8QEHE6&  ZKHODIZ DG LVUFDMILHGIURP HIXW R QRN L DAKH BRI LEDNRQ COM\KH RUIILCDOYHXY

FROGURY/ DM H SHAMG\R EH\DIMLHG WHQ\WHP LGP XP TP RXQAR  FRP SHUDIRQ FRWR EH UFRIQ] HG LV EDVHG RQWH JUIQAGDM I DUYDOHR \WH
RWIDOLY O ) OU YOOH FOQIHY BHBZ MY PLQP XP [P RQADUH UFRGHG 1Q DEAWRIDDSOG Q) FOSMID ) RUHIFK UBRMYY SHIRG DM WH
P RA LFDIRQGDOM \WHWRFAN RSWRQ ACELAWN 1V DERMAG\R WDANATXOY WHSRWROR WHUHDXOMVHYLIFHSURVGHGP XAISOHGE, \WHP RAILHGZ DBV
| LUYDOHDAKHHIGR WHUSRWY SHIRG , FUDAYIQWHI DUYDDHR \WHACEON IQH AHWR WHP LQP XP JUIAEDMARP SHODIRQFRIMEAFUEHS
CERYHDUHUWFRIQ] HE D/AKOUH EDHG FRP SHODIRQLORSHDMY H SHHVLQWH FRQRICDMG WP HOVR RSHIDIRQ/ DG FRP SUKHQUYHERW ) RUDID
JUIQVR QCELOW FODMI LHGRSWRQLY. DB/ \WHFRP SHODNRQFRWAA/UHP HDUKUHG DAHTFK UHBRMY . SHIRG XQIDKHVHANBP HOADM

, FRP HWM HY

7KH &RP S CFFRXQIV | RULGFRP H I HY XQEHU\KH DAHADQG QCELON P HNRG Z KLFK WXL WH BFRIQURQ R GHHIHG LGFRP H\ DAHIV OQG
ICEONY | RUKHH SHRMG I XMUH\E FROATXHFHYR WP SRUDY G HHGAHY BRE HHD WH FOWY LY TP RXQVDQG\WH\E EDAVR DAVHIV QG CCELOMY
7KH&RP SO0 SURVLGH/D YDODMRQDIBZ DFHRQGH HWMGMY DAHIVXEBIWLAYP RUHONHD WOQQRAKDAKAK DAHNZ L@EH WD HG

( DRQIVOGGEGW SHMDHFDBXDIRYY

" LOWG HRQQIV SHUFRP P RQ\KDUH DUH FOBX@AG B L((FOGQ) DIDRSWR)Y WDADH LQWHP RH EDHS RQWH DYHIDIHWRAN SUWFH | RUMH SHIRG DV
ZHOD/5 68 VKDADHRANBEQ) 7 KHWHDXY WRAN P HARG Z D/ D5STHE R GAMP LCHWH GOMYHQ® BHUR ROWRYY : DUDQN DHIGFOG-GRD Ul
WHH HIAMH SUFH LY G/ \KDQ\KH DYHDI H AN SUFH | RUWH TXOWAL 7 KH FRQYHME®! GRAV XM HWKHLL FROMIAG P HKRG Z KLEK DAMP B FRQMHME®!
\HRUMEY DUHFRQAMIMG LOR FRP P RO\KDUWA DG \WHQ® HDRUYUGEGE. QMW SHOHLGAWG , QSHIRG/R W \WHAOMWGEWSHIFRP P RQ
\KOUH LV HTXOOWR \WWH EDUF GRW SHUFRP P RQ \KTUH GXH \R WH COVAOMYH HIHPAR RAMBOEQ) WHAN [Z LB/ DG FROYHMEG VXM $ @WKOUH
7 DLB/ DG FROYHMEGIVRXUMEY Z HH DQIVG OMYHI RUDTSHIRGY SUMAG

6HIP HON

: HUIXOWD UMEZ RXUU-SRISE®! VP HOV DG \WH CBSURIFK XVMHG B\ P OCDIHP HQAIR HYDODM SHUR P DFH DQG DERFDM UARXUAHY 7 KH&RP S0
RSH.DAW D/DMQIGIRSHDMY VHIP HA2 XUGHALP LCDBRQWDAZ HRSH.DM DY DMQIGIVHI P HWY FROUMMMAZ 1\ \WH 1 LCDGALDOLQ RUP DARQ DV SUAHOMG
1Q \KH FRORICDMG WA HQV R RSHIDINRQY DG FRP SUKHDLYH GRW Z KIFK LY BXO® BMEZ HG B WH AKH RSHIDMY GAMRQPINAU &2 0
FROUGHIG \R BHWH &KIH ([ HPAYH 2 111FHU &KIH 2 SHDY 2 111FHJ &KIH ) LQOGADD? |LEHU 9 LFH 3WAMGHON LQOGFH DQG * HHIID&RXQKD IRU
SUERH/R HYDODIY SHIRP DJFH DIRFDMY) UARXUAY VNG LGRHQAYH FRP SHODNRQVBLIHV DQG SOQQRQ) DOG| RFFDAMY | RUIXMUHSHIRGY 2 XU
&2' 0 DEBFDMY BARXUAHY DG DRI | LCDGALDOSHIRIP DFH RQ D FRQRICDME EDAY Z W FROIGADIRD JLYHQ\R N 1 LGOGADOP HUFY LFOGQ)
JIRWSIRIWERW RSHIDMY GW DG HARN $ QUAYHHYDHHHGZ MMOQWHS 6 DIGOOR \WHERP SIQ VA QYHGDAHVIHZ BMQWHS 6
$V\WH &RP SO RSHIDAV D/ D MQIG! UERYIEG! \HIP HOAVHIP HOADXHN USUAHMREDDAHN D/ SUMHIAG 1Q WH FRORIEDAMS EDDIGFH \KHV
6LIQULFOON SHOMVUEZ HGB \WH&2' 0 DUHFRQUMAMAZ W \WH SUAHOEMROR H SHOFVIQWHE&RP SIQ TV FRQRIEDMS WP HOVR RSHIDIRQY
DOGFRP SUKHUYHBRW QRM  DOGQRM  D/AKRZ QLO\WH\BEGIEHEZ
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, QMBI SHOH
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*$$3 WHERHMRD2 SIRY' HUYDAYH LV P HDKUHG DG UHFRLGHG DADUYDOH XMQ) D ELGRP LDOMMNFH P RGHDZ KIFK X\ H/ D G-EVKRWVZ LKRXW

P HKRGRBI\

) RUWH\ HUHGG' HHP BHU WHERP S0 UFRIQ] HG &RQHWED! 1 RMMT LOMIMAH SHOH R P IGIRQ DG [P RWYDIRQ R G-EW
AVFRQMFOMYHR GENMOFHFRRWP RWDIRQ R P LARY DR Z KIFK DU UHFRLGHE DV LOMIMAH SHOH LOWH FRORIEDAG WBRP HOVR
RSHDIRQY DG FRP SUKHMYHERW 7 KHH | HAMYHLQAMMANDMROWHE RHWEBIL RM/LY

&CBSH8. 00V DQLAIRQ

SVAPWGIORM  LOFRIGHIRDZ W \KHERYHWEBIL RIWVIMK-GLY' HHPEHU  WHERP SIQ HOMIHS LR &DSSHG & DEDMIQLRNRY Z W
MUHH FRXQALSDMY EDQNY 7 KH&CBSHS & DIKDYWHVEP HVMP DG P DMUMY D/ WH & ROYHME®! 1 R/ DQG FRYHY \KEWR/YR CONG MR CEW HOV
WHQ® EHUR FRP P RO\KDUY XQGH®LQ) \WH&RQYHWEBI L R/ DOGLYH SHAMG JHIHIED VR UHGFHWH SRMMDOGOMRQWR \WHFRP P ROVKDUA/XSRQ
D0 FROMMRQR &RQMHINEGI1 RM/OGGRURIVAND SRMNICFDK SD P HOMWDAKHERP IR LVUHIXUHG\R P DNHLQH FHWR \MHSUCRLSDOCP RXQV
R FROMMG & RHWEB! 1 RV D/WHFDHP D EH Z W KK UHBANRQ DG RUR IVHAKEMPAR DFDS EDHG RQWH LS SUFHR WH&DSSHG&D 7R
WHH \WRAMKRZ HYH WDARHP DNABUFHR RXUFRP P ROVKDUWY DVP HDKUHGXQEHAWHWP VR WH&CB5SHE& D H FHHB/\WHFDS SUFHR WHH

Z RXGS QHYHIKHBAW EHAOMRQ DG RAHHZ RXG QRAEHDQR IVHAR \KAK FDK SD P HOVMRWHH \WOAR WHH FHW
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1 INH \WH & RQYHMWE®! 1 RAV WH &C5SHG & 0P DMV 1Q - DY | XSRQH HAVHR WH &05SHG &0 \WH P ONASUFH R \WH &RP SIQ IV
FRP P RQ\KDUAYH FH-B/WH FCB SUFH WHQ\WH&RP SIQ Z L@UHFRHYH DFDK SO P HAHTXOOWR \WH Gl L HIHFH EHE HHD \WH OS5 SUFHD®G
WH LQWIOFRQMYMRQSUFHP XOSOHG B \WHQ®P BHUR FRP P RQO\KDU XQEHOLQ) \WHERQMHWEGIL RAY |, | \KHP DINHABUFHR \WH&RP S0 IV
FRP P RQ KD LV BW/ \KDQ WH FO5 SUFH EXWKLI KHUWKDQ WH LQUDIOFRQYHMRQ SUFH WHD WH &RP SIQ. Z LAUHFHYH D FDK SD P HATXCOWR \WH
QI HHEFH EHE HHD \WH P DNANBUFHR D FRP P RQWKDUH DG WH LQAIOFRQYHMRQ SUFH P XAEDHG By \WHQ® BHUR FRP P RQ\KDUA XQEHBLQ) \KH
SRQMMEG!I 1 RAV 1 \KH P DHASUFH R WH &RP SDQ TV FRP P RQ KDL LV B/ WD \WH LQMPOFRQYMYRQ SUFH QR SD P HAZ LODEH GXH \R \KH
&RP S XQEHWH&ESHG&Dm

1 RM/3D CE®

2Q2PREU ZHFBRMGD P LR 6Z HAE DAUSRXQV 6\BMR : \RPLQ) 7C] [CEG!, QBMMDD  HYHBSP HWE HYHXH %RQG | LOGAQ)
SRIUP GO0 *6\BMYRG! RID 7 KHE\BMYGRG/ RIQFIMBGIRUSD P HQVR LQMIXMDADI L HSUDMR SHUDG®P RODTXOWD EDLY Z KIFK
FRP P HRHG - DA $VIPHEG \WH SUGASDDZ DV SD CEGH 1O TXOW® LOXDTE HIV Z 1\ \KH @XAED P HAGH RQ 2 AREHU 2Q
0 DK WHUPDQQ P LOIRQ EDIFH GXH RO \WH 6\BIM %RQG/ RO Z DV SUENG QI X 7 KH 6\BM %RQG/ ROQZ DV MHRXUG B\ CIWH
DIHVR \KH/ RWEUHN 3URVIRAG @UHBDA/R FRUDMIDCKDYH EHHQ RAEIGHS | RTBZ LQJ WHI LCDOWHED, P HWR \KHI CROW

&RQMMRQ2 SWRY' HLYDAYH

$VAPMHGIORM  WH&RP SIQ VIXGAURIOAXUHER VWHE DDA GRIUDGDVAVWGIO@RM  WHERYHWEG! 1 RMTFRYHMRQ SUFH
LVCBSUR LP DAD SHUFRP P RO\KOH  94-FDXAHWH FROMHMRQRSMROLY SUFHGLOS 6 GRIDLY UHIMYHWR\WH&RP S VIXQRIRICAHUMER 86
* $$3 UL WH HP BHEEHG FRQYHMRQ ROWRQ VR EH EL XUFDIMG DQG DFFRXQAMG | RUDY D IBIGE DERGH GHUIYDIYH LOXWKP HQVWH - & RYHMRQ 2 SIRQ
" HIYDMWH  7KH&RQMYMRQ2 SIRY' HIYDAYH LV BFR GHG DADUYDOH RQWH & RP SO v FRORIEDAG EDIFH\KHAV DG P DN \R P DNANAKDQIHY

QI DUYDOHDHWHRGGLIOHIQQIV 7 KH&RQYHWEGI 1 Ri/Z HHLQWID UHAR.GHG DAKHUI DFHOP RXQAR P LR oW G-BNWWOFFHARWR
P LARQDGWHI DUYDDHR WHE&RQYHMRQ2 SMRQ" HIYDIWH Z KIFK Z D/AAMP LCHGW EH P LARQ

7KHIDUYDOHR \WH &RQMHYRQ 2 SIRQ' HIYDAYH @HON Z DV P LARQ DG PLAORQD/R \WH' HHHP B &RQHWED! 1 RV

MXODH@OMDG' HHP B UHRSHRALHD Z KIFK URXGMGLQD P LA@RQP DN R P DINHARW | ROWH\ HIUHQGHG' HRHP BHU 7KH

FRP SRHQWVR FKBQIHRWWHI DUYDOHR  WH& RQYHWMRQ2 SINRYQ'  HUYDRYH I RAMHSHIRG/SUAHRMG LV \XP P O] HSEHBZ

&RQMHMRQ2 SWRY' HLYDAYH 7RED

' HHHP EHJ 2

$ GAMRY DNOWUYDOH ' HAHP BHU
) QUYDOH®W JOQ
) RILJQH AROQIHARW JOQ

' P EH
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) DUYDDH Z DV GAMP LGHG XMQ) D ELGRP LCOMNAH P RE-DXWI L) / HHD  LOSXAWR \WH I QUYDOH KIHDFK. XQGUS 6 * $$3 Z WK \WH | RTBZ LQJ
DRKP SINRY/

&RHMRQ2 SWRY' HIYDAYH) DIU9DOXHO RGHD WXP SWRQY " HHPEHJ " HHPEHU

([ SPRGAH \ HY
ORDDN

5 NI BHUDM

([ SSAMGAYICHIGUDM
( [ HAVHSUFH

0 DUNHABUFH

, QHOR ' HLYDAYH2 EQIDARQ

2Q1RHPEU ZHH HOWG DD UHP HOAR ERIRZ. XS W SRXQ@/R 8 2 1URP DFRXQMSOW 7KHDIWHP HOAYI RURGH\ HIUDGG

FOOY | RULQAAABD P HQV R SHJDR® ROWHYDDHR D) XUIXP ERURZ HG ,QDEAWRY \WHH LV D UL HOR SD SHUDP
LOMIMRODD SRXQBYRAERURZ HG 7 KHXUDQXP GO0 YOOH DG LQAMN SHOH FOBXMMNRQY DUH EDHG RQWWH PXUHADYH.DI HVGRABUFH $ WKHHIG
R HIFK SHIRG \KH GTQ LY \XEWRR P DUN R P DUNHADEWR HW AR UH GRAKH PXUHQAEDD YODOIRY , QOEAMRY WHERP SO LV UG \R SRIND
PIQPXP GERIMR  SHUSRXQGRODD SRXQG/ERUWRZHG ,| WH DYHIIHXUIQXP SUFHY LGRBDH CERYH FHVHQ \WUAKRDY DQDEAWRID  SHU
SRXQG Z LODEH G-BRIMG Z LW WH FRXQMSONY &RMYHD UL \WH DYHIIH XUDQXP  SUFH G-RIGHY EHBZ. \WH WUAKRD/ \WH &RP SO0 FDQ UHNXHMD
GERIMHXEGR  SHUSRXEG EMPARWHPLQPXP  SHUSRXQG G-BRIWT KHXUIQXP GOQZ DV RUWLED GH 1 RYHP BHU DGZD/
H WE-GW 1 RHPEU 2Q2RREHU Z HH HXMG DVHFRQG DI UHP HOAR ERIRZ XS \R SRX@B/R 8 2 1URP WH\IPH

FRXQASDNV Z WP LOUSIRYMRYY 7 KHVHFROGDIUHP HQAWGHL RHP BHU 1 RXUIQXP KDVEHHQERWRZ HEXQE-UMHVHFRGG DI UH-P HQV

2Q HPBEU WHERP SIQ H HIVHG \WH RSMNRQWR ERURZ SRXQB/ Z KIFK Z HH\KEVHTXHR® \RTBLQR DXUIXP \OBY DI UWHP HOV
DGSRMGWHPIQPXP  SHUSRXQGG-BRMWT? KH&RP S FOQUAMDERURZ HEXUDQXP DAIQ WP HZLK G VIQRIAHZ LWNRXVEHIOV DOGZ W
WH UWKWR BERIRZ WHXUDQXP EHRHWH\MP LDIRQR \WH GO0 8 SRQ UMD R ERURZ HE XUIQXP  \WH FRXQIMSDN Z LADUH XQG WH UASHRAYH
SRAMG G-BRIVIR WHERP SO ' XU \WH GO0 YDOHZ DV IQUIE BFRGGDV SHUSRXQG DG Z D/ANKBHIXHQ® DOWMAG\R S
SRXQG KGN LQDP DNWR P DMAIDQR P LARQLOQ 7 KH (00 YOOH LV UFRGHG DV SHUSRXEGODVR ' HH-PBU ZKIFK
UAXKGAGLOD P LGIRQP OUN \R P DUNHABRWI RAWH\ HIUHQG-G' HAHP BHU

7 KHI ROBRZ LI \EEGIVXP P D] H/AKHERP S VIQYHIRY GHUYDRYHREDI DARQY

L QHOR) ' HIYDAYH2 EQIDARD ' HAPEHJ ' HAPEHJ

& XUHINIDELDARY
, QMHORY 0! DUYDOH
, QMHORY BDQG-ERUIW

: DULDQW (DELOW

,Q) HEXDY WHERPSID LMKHG Z DUDQNV \R SXURDH FRP P RQ \KDW DV SHJFRP PRQ \KOM IRUD WP R
WUH\ HDY $ @WNHZ DUDONZ HMH HAM-GRQRUEH RIHWHUH SIUDARD 6HHCRAM
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,Q) HL WHERP SO  LMWKHG Z DUION \R SXURDH FRP P RQ \KDW/ DV SHJFRPPRQ\KOH IRUD WP R
WUH\ DY $VR ' HRPEHU Z DUDQMR SXUKDH FRP P RQWKDUZ HHRAMBEQ)
$SVAVLWGIQRM  \WH&RP SO TV I XQRIRTORXUHER 1Y/ \WH & DDEDQ GRIMUDQG BHFDAH WH Z DWION DH SURHG L8 6 GRIY D GHIYDIYH
I.CDQADOICHAW Z D/FSFDAG \WH2 : DWDQW (CHAW  7KH: DWDQW [CEAW IV UHFRIEHS DVDIUYDOHRQWHERP SIQ IV FRORIEDMS EDDGRHKHV
DOG P OUN VR P DUNHADGYWR HQWLQ | IUYDOH DHUHFREGLOHIQQIV 8 MQ) / HHD  LGBXWR \WHIDUYDOHKIHDUA XQAHUS 6 * $$3 \WHICEMY
FUDMGLYP HDXUHG DQG UHFR GG DAVDUYDDH XMQJ \WHYGDFN 6FKRBVP RG-OGAFUEHGEHEZ. DAKHHLYCR DRAYHP DUNANVRAKHZ DUDQN

$ PRV Z LW UASHRAMR \KHZ CUDQATDEL QMY LY SURHRMGLQWKHI RTRZ 1 \BE®H

;. DUDQW LDELON $ PANMW : DUDOW . DUDOW

' P EH

: DWDQVH HAMVHG
: DUDQAICELOMW UYDODMRQEW JOQ
(IHWR |RUIQH FKOYHWDMADIHY/

' HAHP EHJ 2

© DUDQNH HAMHG 2
: DUDQAICELQW UYDODMRQEWY JOQ 2
(IHWR |RUIQH FKOYHWDMADIHY/ 2

' HHPEH 2

7KH IDUYDDH R \WH Z DUDQAICEMMY RQ ' HAHP BHU DG Z DV GAMP IGHS XMQ) \WH %DFN 6FKRBY P RG-DZ W WH | RTBZ LQJ
DAKP SINRY/

. DULDQW DELOW'S WKP SWRQY " HHPEHU " HHPEHJ

([ SHAMG@H \ HY

([ SHAMG YRIMDN (DM

5 N1 BHUDM

([ SHAMGAYIGHIG DM 2
([ HRVHSUFH

0 DINVBUFH

$ \WHNB HALHP HOW2. EQIDARQY

$ WHAUANHP HOAREDIDARYY 3$52°  UHDM R / RUEUHHN DQG 6KILBY 9O DQG DUH HIXTOWR \WH FXUHDARANP DG UHRDP DIRQ FRUHADIAG DA
LQ IR DM/ DL |URP R D05 \WHD GVARXQAMG DAFBHIMDGEMAMG UM | UH UDAV IDQILGY 1URP W SXUHQAP DMG

UHRDP DIRQ FRWV LGFOXCH FRIW R FRWUH UHFOP DR GHP RIMRD DQG WBELT) DARQ R \KH Z HDI IHB/ SURFHMQ) SOV LQUDXWKRMMH DTXUHU

UARIDIRY Z DAMGP SV DUBRYRQ) SRINFRKUHHMUREP HABOP RMRUIQ) DOGP DOMDIFHFRIV 7 KHVAKHXBIR SD P HQWUHTNXLHG VR VAN \WH

| XM UFOP DIRQH \WIBAKURKIK
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7 KHSIAHAYDOHR WHHXNP DS 1 XMUH FBRXUH RANP DMLY SUMVHMGLOWHI RTBZ LQ) \BE®H

$ WHAB HALHP HOW2 EQIDARDS PFAMW 7RED

' P EH

&KOQIHLQHMP DAG DAHNHNS P HOWVRWV
$ FFUANRQH SHRH

' HAPEH

SKOQUHIQHXP DAG DAHNNS P HONRIW
$ FRUARQH SHOH

" HHPEHU
7 KHUAXUMRMG FDK QVAXAWHGLOGRM - UHIDA/AR \KH VKU ERQBY SURVIGHE\R \WHJ RYH.GP HBCDI HALHY | RUMHVHDQG RIMHUUHROP DARQREDI DR/

) LODQAQY / HDVH/ LCELMARY
7KH&RP S0 VI LODCAQ) GDHICEONA/FROIMR WHIRTRZ LY

) ICDGAQY / HDWH/ ICELOAEY ' HHP EHU " HHPEHU
SXUHIBRMROR | LDHAQ) GDHIEONY
) LDAQ) GDHICELOWY
7REQ LCDQAQ) GDHIDELDALY
7KH&RP SIQ KDV GDVH DUDGI HP HOV I RUFHMEQ YHAFBY 7 KHAH BDAYWSLFDED KDYH RUILDOMP VR FHHEQ) WUHH\ HDW DG FROBIQ UMG@D
YDOH SXUADH ROIRY Z KIFK DH BDRIE® QR HHAMQ $VR ' HHPEU oG WHERPSDQ KOG PIARQDEG
oG GDHSUHSD

P LARQUASHRIYHD R GDHG YHLFBWLGFOGHGIQFBMICDAHN URTIRY WRAN QHV ) RAWH\ HOWHG-G' HR-P BHU
SOPHON\REDG — PLORQOEG — PLAR) WASHRMWHD DOG GDHIQMMASD PHOV\REBG — PIAORQOMG  PLARY UASHRIHD IRUD
FRPEQGODHSD PHWREOR  PLAORQDEG  PLARY UASAHD ) ROWH\ HOWHGG' HHP BHU DG WHERP S UFRESG
GEUADIRQR  PLORQDYG P LARQDEGWRNCH SHOHUH GRMIQWHFRQRIGDMS AP HOWR RSHDIRY/ZD/  PLAORQDEG  PILARY
UASHAMWHD  7KHZ HIKMG DHIIHAVRXQADMR WHODH/LY  SHHOMDQGWHZ HIKWG DHDJHUP 0QQ) @HZDY  \HOWDVR ' HHP B
7KHZ HIKAG DYHIHAWRQADMR WHEDAVLY  SHAHQMIG\WHZ HIKWGDHIDHWP OQQ) MHZD/  \HOWDVR ' HHPEHU
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/ HDHIHEOQMWMTP DMA/IFXAQ LWGDOYDVR ' HRHP B DHDVIR®Z V
) ICOGAQ / HOWH/ LCELOW 0 DXUMEY ' HRHP EHU

7RED
1 HWILP SARGLOMIN

3UIHHOAYDOHR 11.QDCHQ) GDVHIDELDAHY

BKOUHKRTEHMT( TXW DQG & CEMICB\RAN
&RP P RQ\KDH/

7KH&RP SO V\KDUH FCBAMBCFROMMVR . DQXQIP MAMGEP RXQAR & @WS SUH HUMG KDWY DAKRU] HG Z WWRAWEDUYDOH R Z KIEK QR KDY DUHIWKHG
DQGRAMBEQ) DQGORXQIP WMGLP RXQAR ARP P RQVKDLHYDXARRU] HG Z WRXWEDUYDOH R Z KIFK \KDUWVDG \KDW/Z HH
IMXHGOQGRAMBAQ) DVR ' HHP BHU DG UAS-RIHD

2Q) HLOY WH&RP SDQ FERHG DQXQEHZ UKD SETF RIHIQ) R FRP P RQ\KDLHY DQGOFFRP SO0 LQJ Z DUDOVR SXKDHXS
W FRP P RQ\KDUW DAD FRP ELGHG SXETF RIHIQ) SUFHR SHUFRP P RQ \KDUH DG CFFRP SO0 Q' Z DUIBQW7 KH Z DUDQN KDYH DO
H HAVHSUFHR SHUZ KRBIFRP P RQ\KDUHDQG Z L@H SILH\KMUHH\ HOW 1 URP WHEDMR MKXOFH 8 U( GHJ\ DOR JUDQAG WHXQEHZ UMY D
@ RWROWR SXURKDHXS \R DQDEAURID FRP P RQ\KDUHYDQGZ DUDQNR SXUKDHXS \R FRP P RQ\KDUARQWH\CP WPV 7KH
ROIRQ Z DV H HAMHS LQ I X, FOQQ) WHH HIAMVHG ROMRD 8 U( GHU\ WKHS D\RBDR FRP P RQ KD DQG DFFRP S0 LY Z DUDOV\R
SUADHXS W FRP P RO KDWY 7KH JURW SURFHHB/\R 8 U( GHU\ 1URP \MY RIHUKY Z HH CBSUR LP DMD P IER) $ \WJIHV DG
HSOH/R  PLARY GYSRHOBARWHERP SDQ Z HMIBSR LP DMD P LARY

2Q-X0 WH &RP SD) FRVHS DO XQEHZ UMK SXEQF RIHIQ R FRP P RQ KD DAD SUFH R SHUFRP P RQ\KDH 7KH

&RP S0 CORJUQAMGWHXEHZ WMYD @D ROMRQWR SXUKDH XS \R DEAWRIOFRP P RO KDWY RQWH\EP HWP V 7 KH RSWRQ Z D/

H HAVGLQI X, FXAQ) WHH HAVHG ROIRY \WH&RP SDQ LWKHS D\RECR FRP P RQWKDUY 7 KHIURW SURFHHB/\R WHERP S | URP

MV RIHIQY ZHH CSSU LP DMD PIERY $I\WJ IHY 06 H SHOHV R PLAR) QHAVSIRHHE/ \R WH &RPSDQ Z HH DSSUR LP DAD
P IERY

2Q0 D Z HHIMMG LOR D$ VWO DUNHAWAOGFH 6 DBVS$ JUHP HOW\KH? 6 DBV$ JUHP HQV UHIIMY \R RXUFRP P RQWKDUW 8 QGHKH 600V
$ JUHP HQVDVPHIGG ZHPD 1URP \WP H\R WP H LWKH DOG VHIDFRP P RO \KDLHY DAP DUNHASUFHY RQWWH 1 < 6( $ P HIFDQRURKHUS 6 P DUNHW
WURIK DIHOVI RUDIJUIDMVOBYVSURFHO/R XS\WR PLARD

* XUQ) WH\ HIUHGG' HH-P BHU WH&RP SDQ \RT FRP P RQ\KTA\MURIK IWS$ VW DUNHVEALOW | RJ P LARQ $ \MUMMH
FRWR P LAIRD GHASURFHHB/\R WH&RP SDQ ZHH P IERQ 7KH&RP SOQ DOR UHFHYHG PLARQIURP \KHH HAVHR

Z DUDON|RU XTHOIQ FRPPROKIMY OGP LARQIGRP \WHH HFAMVHR RN RSIRY/ 7KH&RP S MKHG QR FRP P RQ
KD LQFRQGHRANROZ WK \WHUHBDHR 568V

* XUQ) WH\ HIUHGG' HH-P BHU WH&RP SDQ \RT FRP P RQ\KTA\MURIK IWS$ VW DUNHVCALOW | RJ P LARQ $ \MUMMH
FRIV R P IR QHASURAHHE/ R \WH &RP SDQ ZHMH PIAR) 7TKH&RPSDQ DR UFHYHS  PLARQ IR WHH HAHR

Z DUV RU XTHOIQ FRPPROWDW DG PLARQIUR \WHH HAMHR RN ROWRYY 7KH&RP SO DR IMKHG

FRP P ROVKDUVIQFRQHRIROZ WK \WHUHBDHR 568V
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6N RSWRYY

,Q WHERP SO0 VUROGR ' LUHRRLY CESURYHG WHDERSWROR WHE&RP SDQ VRN RONRQSDD \WH32 SWRQ3MY  7KH2 SWRQ3MQZ DV/P RWV
UFQ® SRS B \WH \KDUKREHY RQ -XQH ( QILEG! SDUWALSTON XQE-UWH 2 SINRQ 300 LFOGH GURRY RILFHY HP S HY D06
FROXGEQVR WHERP SIQ 8 GGHWHWMP VR WH2 SIRQ3@0 JUIQVR RMRQYZ L@YHMRYHUDWUHH\ HIUSHIRG ROHWLLG RQKHI LKA YHYOY
RGH \WMULGROWHWHFRQG DO YHYOY  DOGRHWLLG RQWHWLLGDQQYHYDY R WHJIWDQA7 KHWMP R WHRSWRQVLYILYH\ HOLY

$ RRYIW Z WK UASHR/AR RN RSWNRQY RAMBECQ) W\KXP P D] HSDVIRBZ V

2 XWBQAQ - HIKWG DYHDIH
2 SWRY ( [ HAMVH3UFH
BVFN 2 SWRDS FAHMW
' HHP EHU
* (DA
([ HAMWHG
) RUHWG
([ 2 2
" HHP EHU
* \DQMG
([ HRMVHG
) RUHWAG
([WH5
' HHP EHU
7KHH HAVH SUFHR DG JUIOALY VHADAKH FBAQ) SUFH | RUKH KRN RO \KH 7RURQR 6\REN ([ FKDQIH 76;  RQWHWIAQ) @) LP P HADMD
SUFHEQY \KH JUIDACDM VR WHH 1V QR LQMOIE YOOH D/R WHEMR JUDON7KHZ HIKWG DHDHIUOADMIDUYIDHZ DY~ 05 SHU
ROWRQ/ | RUIUDON P 0CH GAUQ) \KH\ HOW HOG-G' HRHP BHU oG UASHAIYHD 7 KH\REDIQNQUE YOOHR RSMRY/H HRVHG Z D/
PIORODYS  PIARQIRAKH\ HOWHIRG' HHP BHU 06 ASRAHD
CHUFHYG  PIORQDEGS P LARQIRP ROIRQVH HRAVFGIQWH\ HOYHIGG' HHP BHU 0G5 SR
6\RN EDFG FRP SHODIRQ H SHOH [P WRN FOIRY ZDV PL@RQ DG PILAIRQ IRUWKH\ HOY HGG ' HHPEHU oG
UASHAMHD 7KH H SHOH FUDMS DQ LFUDH IQ RUGHHIG | DAHWR  PIGRQDEG  PIGIROD/R ' HHPEHU oG
UHSHRALYHD
$VR ' HHPEU WHHZD/IBSK IPDMD P LQIRQ XQP RY HG W\ EDHG FRP SHQDIRO H SHOH UHIAG R \KH 2 SIRQ 300 7KH

H SHQHVDHH SHAMS\R EHUHFRIQ) HSRYHAHUWP DQQ) Z HIKWMG DYHIIHYHAY) SHIRGR  \ HDWXQEHWH2 SNRQ3@0Q

7 KHDJJ U DM LQMQUF YDOHR ROMRY/RAMBIEQ H HIAME®! DG YHAMG DOGH HIRME®G LY FOBXDAG D/AMH G| HMIFH EHE HHQ\WHH HIAVHSUFH
R WHXQEHOLQ) ROMRQ/DG\WHI DUYDDHR WHERP SO TAKDBY
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$VR' HRPBEU RAMBREQ) WRFN RSWRQ)/Z HHDVIR®Z V
2 SWRQV2 XWMIQEIQU 2 SWRYV( [ HAME®!
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FRP SHQDINRQ DU HP HQARUEHGH IWHINAW RUIUQIH EHGHIMSDIQ RUSIRIUP RUJUDQARUWKLY'$ JUHHP HQWVFRGAIYHD 6HARYY D L \MIRKIK_ DY
KHIHR \KDOEHKHHDWUUH HIBG\R DAMHE $ FRHGYHHIW 006G
Y DSRWDGSRWRQR WH (P SR HV$ QQOOYRXV I RUWH VAT HULQ Z KIFK WH (P SER HHV WP LGDIRQ RFFXLY EDHG RQ

CRXDOUHXAOVI RNEAK\ HIU GHMP LCHSE. P XABOLQ) \WHOP RXQAR VXK ERXVZ KIFK Z RX@ EHGHI RIWHIX@I VA0 HUR DIUIRNRQ WHQP HDRUR
Z KK VWWHQ®P EHUR @ VGAUIQ) \WWHI VA0 HOUR WP LCDNRQWKDAKH( P S& HH




WVH SR HGB WH&RP SDQ DIGWHGHRP LDRUR ZKIKK LV SO CEGI DAKHVOP HWP HERQOMWY | RUNKRK \ HIUDUWH SDG R REHVHQRUH HRXAWWHYR
WHE&RP SR WH3 3R 5 DIBYRXV

E " DMOELOW |, Q WH HYHQAKDARH ( P SR HHV HP SR P HWDQGRU( P SR P HQWHP HYXBY RQ CAFFRXQAR \WH( PSR HHV' MHOW WH
&RP S \KDTED RUSIRYIGHWH( P SR HHZ M WH$ FRXAHGYHH LWDOQG\WWH3 R 5 DBYRXV

F 7HP ICDARD IRJ&DXH 1 WH ( P SBR HHV HP SBR P HQMY \MP LCDAG B WH &RP S IRU&DAH WH &RP SID \KDDSD \R \WH
( P SR HH\WHS FROHGYHH WV

G IROQE 5HLIQDARY RU 7HP LQDARD DV D 5 HXGVR 1R ([WMRQ R 7KLY $ JUHP HOW,| WH ( PSR HHV HP SB P HOMY
WP LDMS [ B \WH( P SE HHIRUDQ RURUDRORKM-UMWDOSXUMIQARGHAIRD H RJ\ D/DUAXOR WHH SWDIRQR WH( P SR P HOVHP GHWR
WH&RP SO IV RUWH ( P SR HHIV GRQH \MMRQR \WH( P SBR P HOAPHP DVSIRVIGGLO6HUWRD  KHIR WH&RP SIQ \KDDSD W WH ( P SBR HHWH
$ FRXHGYHH IWDQGWH3UR 5 DBYROV

H 7HP ICDARY:  IWRW& DXVH RUS RLICDARD Z W * RRG 5 HDRQ) RIBZ LQU D & KDQIHIQ & RQARD, | WH ( P SER HHVHP SBR P HAR
WHERP SDQ VWP LQDAMG [ B\ WH&RP SIQ RMHUWIDIRUEGDAH RU\ B\ \WH( P SR FHIRJ* RRG5HDRQZ MMOQRH  \ HUIRWZ LY D&KDQHIQ
SRMFOWHERP SIQ \KODED. RUSURMGHWWH( P SE HHZ W WHI RTBZ 1Y \KEMPARWHSUIRVIMROVR 6HRNRD  KHIR

L \KH$ FRXHGYHH LW
I WH3WR 5 DBYRXV DG

118 \EMPWR\WH( P SB HHlV FRQIMXHG FRP SIDAHZ W WHREQIDIRQVIQ6HAMRYY DG KHHR  DQOP RQWHNXCOR\E R
\ HW/R \WH( P SR HV¥DH6DDY DAKHWP HR \MFK WP LCDNRQ BEXWRMVIQH? SR HH SOGIODOP S\MP RQWHMI WAK W K@D IRTZ 1Q) WK

WP LODNRD

3D P HQNV DG EHH IWSIRYIGGIQWY6HARD  H \KDDEHIQ@X R DY WP LGDMRQ RUMAYHIDGRH SO P HQWVRUEHH IWI RUZ KIFK WH( P S FHP DL EH
HIJIEGIXQEUDQ R \WHSTQY SRIAH/RUSIRIUP VR WH&RP SIQ RUXQGHUWH:  RUNHLIS GV HOMS FRDQQ) 1 RIVIFDIROS FAR RUDQ VP LOU
DM WIOAM RUUH XTOMRQ

[ 2 WHJ2 EQIDARYY 8 SRQDQ WP LCDMRQR \WH( P SR HHVHP SER P HAZ LW \WH&RP SO \WH( P SB HH\KDIOSURP S® UMIQIURP
D0 SRAMRQDVOQR | IFHU QURRURUILGADY R ) &RP S UHDAGHMY

J ( [ FOMYH5 HP H3. 7 KH P RXQN SD CEGI\R WH ( P SR HHIRTBRZ LY \MP LCDIRQR HP SR P HADGG \WH ( P SR P HUWHP KHIKQEU
SAOQMRGHANRY, DG KHIR \KDDEHLOQ| X@OG FRP SBIM\DM CRNRQR WH( P SBR HHV UKW XQEHMLYS JUHP HOADGG DO RMHUFTLP \\KDARH
(PSR HHPD KDH LQ UAS-FAR \KH ( P SE HHV HP SBR P HOAZ WK WH &RP SOQ RUDQ R LW D LIDMY 06 \KH ( P SE HH DFINGRZ GGEIHY WDKK
P RXQNDUHI UDQG UDRIEG! DG UHWH( P SR HHVARBIDGGH FOMYHUP H3  LQ@X R DORK-UWP HAHVDADY. RUQHTXW




Z WK UASHRAR \WH\MP LCDIRQR WH( P SR HHVHP SBR P HOKHIXQEHURUDD. EWERK R \WLVS JUHP HOW

5(/($6( 12 0,7,*$7,21 $Q DQG DIIP RXQNV SO [EG DG BHH W RUDBAMRDOUW KW SURMGHE SXUMXOQAR 6HANRD - R \MLY
$ JUHP HOABH RQGWHS FRHG %HH W REHUWOQ TP RXQIV GAAUBHGLQBHRNRD D UL KHIR  \KDDRQD EHSD CEGIL \WH ( P SE HH GHIYHY \R \WH
&RP SI) DQG R QRAUYR\H D JHHIDOUHBDHR FIP VIQIDYRUR WH&RP SO LQ \XEWTQDED WH |RP DAFKHG RQ ([ KIEVS KHMR 6XFK UHBDH
\KODEH H WG DGG GHIVHIG  DOG QR BQIHUVKEMAMR BYRADIRD Ul CBSTFCE®! ZIMQM[W @D VIRTZ Q) WP LDIRY |, Q QR HYHQAKDEDWH
( P SER HHEHREQIDAGWR \HHN RKHUHP SB P HWRMINHID RMHUCRIRQE ZD R P LMDIROR \WHIP RXQNVSD CEGIR\WH( P SB HXQEUI) R \WH
SIRMMRY/ R WLY$ JUH-P HQVCRUMKDEWH [P RXQAR D) SO P HMWKHIKQB-UEH WBAEG B D) FRP SHODIRQ HIHG B\ \WH ( P SR HH D/ D BAXKO\R
HP SBR P HWE D\KEVHIXHOMP SRR HU

5(675,87,9( &29(1$176

D &RQLGOADDY ' XUQY WHFRAYHR \KH ( P SBR HHV HP SR P HQAZ W \KH &RP SDQ. WH ( P SR HH Z LOKDYH CFRHW/\R &RQLGHND
,QRP DIRY ) RUSKBRAHVR MV JUHP HOA &ROLG-OIID QRP DIRY P HIQ/DEW LQRWP DIRY LG-DV FRAF-BIW GVARYHIFY WEGHVHRUWAV LOYHIRQY
Z KHKHJ RUQRASDMBED! RUUBGEG R SURWFH  LQQRYDIRYY [P SIRVHP HOV NORZ KRZ GHYHERSP HQV WRKQTXHY P HKRGY SURFHAEY DR HW
QIZ LQIV \WHRKHY \GHLFDIRYY GMIQY ST SDAKGY P RGHY SOV DOG VADALHY DQG DORKHUFRQ LGHMORU SURSUHELY LG RIP DNRQ RUMEGH
VFRUIVIQDD |1RP RUPHAXP  Z KHAHUP HIHD WP HP BHUHG RUHP ERAHG LO DVBILEGI RUIQEBILEBIRP RUP HAXP  Z KHNHUQRZ RUKHIDIAUH Y
UADMY \R RUDUMEQ) 1URP \KH SDIVPXUMHOARUSRAMQIMOEXMGHY CRAMMWAY DG RURSHIMRY/R \WH&RP SIQ RUDQ R W DIIADMY L(FOQQ) Z WKRXW
P MBRY [ XK LQRUP DIRQ UHDIMY R RUFRFHQQ) (LD \OBY P OOHMY COHMMQ) WDQMRD SURP RIRY/ SUAQ) SHYRQGHD PP HY
\KSSTHY YHIERY WY SONGHY DG RUFRP SHIYRY 7KH (P SR HH DIUHY \WWDAIKH ( P SR HH WDDQRVAWA® RUIQAUR® XVH P DNH DYDOEG! \HD
AVRRHRIRKHZ VHFRP P XQEDM\R D) SHIRD RKHUKDDLQWH FRXUH R WH ( P SBR HHV DALIQHG GAY DQG | RUWHEHH IR WHERP S HWHU
GUQ) WHSHIRGR \WH( P SR HHlVHP SR P HOARUDADQ WP HWMHMD\MU D) &RQLGHQA0, QRIP DIRQ RURKHUFRQ GHNORUSURSUHEY LQRP DR
UHFHYHG I URP \KLLG SNV \XEMPAIR D GAN RQWH & RP ST W/ OG LW\XEMG DU OG O LIDMA SOWR P DQBIQWH FRQ LGOIV R \XAK LQ RUP DARQ
DOG W XVH XK LG RUP DIRQ R | RURHYEIQ TP WG SXSRFY 1Q HIFK FDVH  Z KIFK \KDEDKDYH BHHD RRIGHG B \WH ( P SE HH GAUKY WH ( P SR HHV
HP SR P HOAB. WHERPSIQ RUIQ SUEFHXRU 7 KHIRWIRQ) WKDDQRAZSSD W IQRP DIRY L DM 1URP ( P SE HHVIHHIOMIQQ) NRZ GGIH
N@RUH SHIHFH Z KAMHIOGHGROWHNE RURKHZ M 1L DA DAHSTEGI\RWHSXETE RU LLL \KDA P SE HHRKHZ VKDY DU KWR AVFERHDY
GIDID SIRMAMG FRIGEVL RKMQ) LOWLYS JUHP HIAY LQMIGHE R RIVKDDKDYHWHH I HAWR SURKIEMEY) ( P SR HHIURP QVFRMQI RUGVAAMQ HWHU
RO RUQZ WY DY DBIHEAVFUP LODRY RUXQDUHP SR P HWSUIIRNEH , QWH HYHOAKH( P SR HHLY UG \R GVFRH&RQLGHIO, Q RWP DIRD
RURKNHJGRP S} IQRPDIR) B\ DSSTFEG! Q¥  BIXDIRY RU GICOSIRAHN \KH ( P SR HH \KDD SURVIGH WH &RP SIQ Z W SURUCRIFH R \KH
FROAP STOMG GVRRKUH DG FRRSHIDM Z WK \WH &RP SI). DAKH &RP S IV ARBIH SHOHIQVHNQI D SIRMAYH RG-URURKHUCBSURSUDM SIRMARQ R
\KFK LQRUP DIRQ




E 1 RORTAMMRD 1 RIQMIHHIFH ' XU \WH ( P SR HHVHP SRR P HOAZ W WH&RP S DOGIRUDSHIRGR RH  \ HIUWHID MU
WH (P SBR HH DIUH/\WWDARH ( P SER HH \KDEDQRWVH AF-BWQWH | XUKHIDFH R WH (P SBR HHV GAMY KHIXQEU QUA® RUGALHR® LQAYIGOM RURY
BKODR ) RKMUSHIRD P FRERDIRQRURKHUFHQIW $  \RTAMDOGRUQGFEHDQ HP SR HH WSUHEYHRUDIHOAR \WH&RP SOQ RUDD R W
\KEMGEDUHY RUDHLIDAY R GDYH \KFK HP SBR P HARU UMARQIRQ RUVR CFRFBAHP SR P HAZ W RUUHIGHUVHYIFHY VR RUZ W 0Q RKMHUSHIRD [LUP

FRERUDIRQ RURKHUHQMY XQD LIDMG Z W \WH &RP SDQ. RUKIUH RUBARIQ D). \WKFK HP SER HH W-SUAHQEBAYH RUDJHWRUMINH D)) CRMRQ R P DAL
DMWARUOG I) RMHUSHIRD 1P FRERUDIRY RURKHUHOMY 1Q LG-OM 1Q) KUK RUVRTAMG [ \KAK HP SRR HH W-SUAMVHQBIYH RUDJHQWRU %
IQMIHH RUDG RULQGFHDQ  RKHUSHYIRQ RUHMW [QLOMIHIQ) Z 1V WH UHIMNRQKLS EHEHHQWHE&RP SDQ RUDQ R IW\KEMGDUH/ RUDH [ADKY DG
D) R WHUUASHRRYH YHIERY NMOQAYHMUHY RUCFHQRY $ QHP SBR HH UBUMHQEBIYH RUDJHQMKDDEH GHP HG FRYHIGE. \MVBHAMRD  E ZKIBIR
HP SR HGRUMEIQ-GOGIRUDSHIRGR M P ROMVWHIOA

L 1 REMMBQEQ) WH IRHRQ WH SRIMRY/ R WV 6HUWRD ~ E \KDDGRAEH YRDAG B\ $  JHHIDDGHWIQ RU
\RIAMMRQ CRAVSHALL LFDED \BLIHAMGDA&RP SIQ - UHIDAG SHIRQVRUHDMY % \KH( P SER HHVAYLQ) DVDUH HIMIH XSRQUANXHWM RUIQ. HP SBR HHR \WH
&RPSI) RUDQ R W\XEMADUHY RUDH LCDM/AR G DY AKAK UH HIMGFH LY QRAYRUDQ HMV DAL HP SR LQ) RUBAEIQQ) \WH( PSR HH RU & [CRMRY/
VINQE D) SHYRQRUHQMY Z WK Z KIFK \KH ( P SE HHLY DARADMG UL WH( P SBR HH LY GRASHIRIDD LRYHGLQDQ P DUGHULQ \WH P DIWUDGE KDV RV
LG-QVLHG\KAK &RP SI) UHIMMG SHYRQRUHQIMY | RARTAMEY RUKLLICY

F 1 ROEVSDUDIHP HOWT KH( P SR HHDIWHHY/QRAR P DNHQHI DYHFRP P HOVRURKHZ VHAVEDIHWH&RP SO RUWRILIFHY GURRY
HP SRR HY/ \WKDUHKRTHY DI HQV RUSURGEN RKHUWDD LO \WH JRRG | DM SHIRP DFH R WH ( P SR HHV GANY \R \KH &RP SDQ Z KLBI\KH ( P SR HA LY
HP SR HGE WHARPSI) 1 RELMMIEQ) WHIRMRQ WVEHAIRD  F GRYVRMOD) ZD  WAIRPARULP SHEHWH( PSR HHIWRP L H HRAMQ)
SURAAMG WI KW AR \WH H WOARDAAK UKW FDQRAEHZ DYHG B DIUHP HWV LU FRP SOLQ) Z W D) CSSOFCEGI @Y. RUBIXOMWRQ RUD YOIGRGUR D
FRAWR FRP SHARQAMUMG AR RUDQ DAKRU] H3JRYHIP HONIHR  SURMGHG\WDNKAK FRP SIDGFHGERY RV FH-G\WDAITXUGE. \WHAOZ BIXDNRQ RU
REU RU UL RKHZ VH SIRYIGQ) WK XOMBIAP HW 1Q FRIGHRIRD Z W JRYHCP HOEDWANP RQ. RUILOQIV RU DGR LQMIDAYH RU DEMBOSURFHHEQIV
I(FOAQ) Z WRXIP LWBINRD G-BRMRVIQFRIGHARQZ LW \XKFAK SUIRHHAQIV

G , QMHARYY 7KH ( P SR HH DANGRZ BGIHY DQG DIWHY WDADDLGDY P HARGY LOHMRYY GMVARYHIHY P SIRHP HW Z RIN SIRGENV

GYHBSP HQV \R\EDH NRZ KRZ  SURFHARY WRKQTXHY Z RWR  DARRYKLS DQG RKMHUZ RIN SURSAEWZ KHMAUSDMEEGI RUXCEDAIES! $ \KDADA
UBFAG\R SURNH FUDAG LQYHRMG GALIGHS GYHBSHG FRQUBXWGR RULP SIRYHGZ W WHXHR [ &RP S0 UARXUA DG RUZ IMOQWHVARSHR

WH (P SE HHIZ RN Z W \WH &RP SDQ. RUMKDAHIMM VR \WH BXMQHY RSHIDINRY/ RUCRXCORUGHP ROAE® CQNSDAG UAMIUAK RUGHYHBSP HVR \WH
&RP S DOGWDANDUHP DCHRUFRFHYHGE, WH( P SR HH \RBD RUNQ® Z W RKHY GUQ) WH( P SR PHMVHP RJ % \KIJFAMGE DQ ZRNWDN
WH (P SB HH SHURP VI1Q FROGHAIRQ Z M \WH &RP ST HWKHUZ KIB! SHURIP LQY WH ( P SER HHIV AN Z LW \WH &RP SD). RURQWH ( P SR HHIVRZ Q
WP H BEXARID LQR DUD/ WH , QHRNRQY DU UHIAMG W WH ( P SR HHV Z RN DV 0D HP SBR HH RURKHUVAYIFH SIRIGHUWR \WH &RP SO \KDDEHRY

H FOMYHD \RWHERP SIQ RUWGAMIGH  Z KHM-URUQREDMNRURKH




CESOFDIRYY | RUIQMBRMIDSURSHW SURMAIRY DUH |GG WHIRD \WH 3. QMHOIRY/  7KH ( P SRR HH Z LAONH-S I X@DJG FRP SBIM Z UMD BFRB/ \KH
ISHREG/  1QWHPDQHSHAEGE WHERPSID R O, QrHIRYY DG Z LSRR S® AVRRH O, QrHNRY/ FRP SBIMD 05 1Q Z UMY \R \KH
&RP S 7KH 5 HRG/ \KDEH WH \RB! D5 H FOMYH SURSHW R \WH &RP SO0 DG \WWH ( P SE HH Z LO\KUWHIG-UWHP  XSRQ WH WP LCDMRQ R WH
(PSB®R PHUWHP RUXSRQ\WH &RP S IV BNXHIV7 KH ( P SE HH LWHYRTED FRQYH V' WEQUHY DG DMIQY R WH &RP SDQ WH , QYHQIRQY DG DD
SOAQVRURKHULQMIBRNMOOSURSHIV UJKIWWDAP D DKHWHIFROLODD DQG DOFRXQUHY Z KHKHUGAUQ) RAKEVHNXHAR\WH( P SR P HOWHP \RIHKH
Z WK \KH UKW 1B 1O \KH ( P SR HHV QP H RUIQ WH @PH R WH &RP SI) RUIW GALIQH  CESTFDARY | RUSDMON OQG HDLYDBQAUWIKW WH
3$ SSIFDIRY  7KH ( P SRR HH Z LG DADQ WP H GAUQY DG \KEVHTXHOMR WH ( P SR P HWHP P DNH \WAK CESOFDIRYY MJQ \WAK SCSHY \BNH DD
WKWKCRDNY DG SHURP DORKM-HUCFWDYP D BHUXAARG | P WP HVR\WP HE\ WHERP SI) R SHUHRMUFREG HIRIFH SURMAVSDAQARUUH MALAKH
&RP S VUWIKWLQWH, QHHIRY DY, MWRAMIEAWRICFRP SHODMRQ\R\KH( P SE HHIURP \WHERP SO 7KH( P SR HHZ L@DBR H HAXAMDMIP HOV
WWHERP ) RUWGALIQH R WH$ SSTFDIRYY DOGJLYHWWHERP SI) OG IWDARCH VDDUDRIEGI DAMEZH LFOXGAQ) WHILYLQ) R WP RQ)
VR RAEIQWH, QrHQINRQY | RUWH&RP SO0 v EHH IMDRY. LKRXAWIEAMRIDOFRP SHODIRQVRWH( P SR HHIURP WH&RP ST EXWQINHD DARH&RP SO IV
H S-OH

L , QOEAMRY WH, QrHMRQVZ L@EHGHP H5: RINIRUH+ LUH DAKFK\MP 1V GH IGHG XQE-UWHFRS, WKWIZ VR \WHS QUG 6\BAN
RQEKDD R WH&RP SI) DQG\WH ( P SBR HH DIWHY/ \WWDAKH &RP S Z LGDEH \WH\RB! RZ GUR \WH , QYHQINRYY DG DIOXQEHOLQ) UKW \KHHO 1Q DD
P HAD(RZ NJRZ QRUKHM\WMUGHYMAG \KURXI KRAWKH XQYHYH DQG LQ SHSHMW Z LKRADQ 1 XUKHUREDI DERQARWH( P SR HH , | \WH, QAHMRYY RU
D) SRMRQWHIR DUH GHP HG GRWIK EH: RN IRU+ LUH RUWH WKW 1Q WMAK , QYHIMRQY GR QRARKHZ VH DARP DIFDID  YHWALQ \WH &RP SOQ \KH
(PSB®R HHKHIE WHYRTED FRQYH V DM HY DQG DALIQV\R WHERP SI) DIDUIKW LQ DIOP HAD QRZ. NGRZ Q RUKHHGINWMIGHYIMVHG \KURKIKRXKH
XQYHYH DG LQ SHEHMW 1Q DG \R WH , QYHMRYY LFOGQ)  Z WWRAWIP WBNRD DR WH ( P SE HHV UIKWANGH DOG LQMINQ \WH FRS, WKW DG 0D
U OV UMYDYDQGH WMRQMWHIR  \RWH, QHHQIRYY LGFOGQ) Z WRXIP WMINRD DOUWKWR D) NQGRUDQ (DMHQRZ RUKHIDIWUWFRIQ] HG
LFOAQ) Z LRI MINRD WHXQUAKMEWG UL KVWR P DNHP RALFDIRQY DEESMEMRQY DOG UYMRQARWH, QrHOIRYY \RH SBMIQGOIEZ. RMHYARH SRW
WH, Q/HMRQY/ DQG DU KWAR \KHDATY. RUQHDAW 1RUDD. LG UQIHP HWRURKHUXCDAKRU HG XVHRUFRIGANQ GHRIDIROR WH, QAHMRY NRZ QRU
XNFZ Q SURMKHAMKHIR LFOGAQ) Z WRAIP WIMRQ \KH U KWR UFHYH DOSURHHE/ DG @P IR/ WHHURP |, QDEAURY \WH( P SE HHKHIE
ZOYH/ Q) \RFOXBG 3P RIDUWKW  Z W UAGHRAR WH , QMHOIRYY 7R WH H \WAKDAKH ( P SE HH KDV DD WKW LQ \KH WXV D5 SURFHHG/ R WH
(P SER HHV VHYLFH \R \WH &RP SO \WDAVFOQQRAVEH DMIGHS 1Q WH P DQQHU GARUEHS KHHOQ WH ( P SR HH DIUHY/ R XGFRQEURDED Z DhYH \KH
HIRUAHP HOAR \KAK WKW 7KH( P SE FHKHIE Z DYHVD) DQGOORUHQ® H MM DQG 1 XUMUHP RGABY  WJKWILQ DGR WH , QrHQNRQY DG DISDMN
DQG RKHU U MADIRYY | RU LQMBRMODSURSHWW WDAP D IWH WHIRQ LFOGQ) Z MKRAWIP MINRD [0 UKW \KDAZ RXGS RKHZ IVH DFROH R \KH
(PSR HHVEHHIA YIWHR \WH( P SR HHEHQ) DOHP SR HHR RURKHMHYLFHSURYLGH AR WHERP SI)

H 86& t E SIRVIGH 3$ QLOAYIGODKDIRAEHKHIS FUP LD RUAYIAQY ACEGIXQA-UDD ) HAHDORUB\BMWIGH\VHRUHADY. |RU
WHAVFRKXHR DWIGHVHFAMDA $ LVPOGE L LQFRQLGHIFHWR D) HAHII0 6\ RUGFDOIRYHIP HOAR [ LFLCO HWHUAUA® RUQAUA® R D
DIWRCH OGG LU RO [RAWHSXERHR BRI RUQMIMDNY DVKGHRMG




YIRDIRQR @Z RU % LVP OGEHIQDARP SIOARURKHUGRRP HONLBGLQDOY MWRURKHUSUIRAHHAQ) L KK 1O VP DEHXQEHMAID 1 RMQ) LOWLY
$IUHP HONVIQMGG\WRFRQCPAZW. 8 6 & T E RUFSDMICEOYV |RUGWRXUAVR WIGH FRBWV\KDADHH SUIXO DBZHSE 8 6& T

E $FFRAEQO WHSIWAARKLYS JUHP HOAKDYHWHUI KW GVFRHLQ FRQ LGHIFHWIGHVHFUAMR | 3O \WBM DG GFOQIRYHCP HOAR | LADY RU
ROQDMCH  |RUWH\RBISXBRHR UERWY RUIQYHXUDNY D\XSHRAG YIRDINRQR @F 7 KH SO DOR KDYH \WH U KVWR GVFRVHWIEH\VHFBVIQ D
PP HOVMBGLODOY \NWRURKHUSUIRAHHEQ) EXVWRID UL \WHILOQ) VP DCHXQEHM-DDG SIRMAMG R SXEQF G\FRKUH

[ 2 WHJ&RQLGHIADO, Q RUP DARD ( P SR HH UHSUAHV Z DWDQW DG ARYHIDQNV \WDA( P SR HH KDY GRABYIRA® DQG Z LODCRAIQWH
I XM QVFBRHWR \WH&RP SO D0 SURSUHEY 1QRUP DARY WEGH VUV RURKHUFRQ LGHIDOLQ RUP DIRQ EHIRYILQ) R D) SUVIRXY HP SB HURURKHU
WG SOW R ZKRP (P SR HHKDVOQREWDMRQR FRQLG-QMIDN DG ( P SR HHKDY(RASIVRAO DGZ LOQRAELQY RQRWHSUHP MR &RP SO RU
XH D) XBEDKHE GRRP HV RUDY SRSHW BHRQYLQ) \R 0 |RWP HJ HP SBR HU RU RKHUKLLG SDW \R ZKRP (P SB HH KDV DQ REQIDIRQ R
FRQLG-QMIDIV XQBWFRQHIMG\RLQZ UMY B\ WDWRUP HUHP SB HURUSHIRD

J 5HMUD2 | &RP SDQ 3URSHIV 2 QWHE@MR WH( P SR HHVWWLP LCDIROR HP SR P HWZ W WH&RP SI0 1RUI). UDRQ RUDAIQ
WP H SURUNGHR DAKH & RP SO0 v BTV \KH ( P SB HH\KDIDUIMALGD DEDSURSHW EHRQILQ) VR \WH&RP SDQ. RUIW DN LADMY LFOAQ) EXWRWIP MG
WR D) &RP SI) SIRMGGOBRSY FRP SXAMY FHOSKRG Z LUHBW HBRARQE P DOGHYLFHY RURKHUHTXLSP HWRUGRRXP HOV DG SURSHW EHRQILQ) \R
WHERPSI) (P SE HHDIUHY \R \WH H WQA( P SBR HH SRAAAHY DD 1LBV @B RULQRP DIRQ WD QDY ZD \R \WH &RP S IV &RALGQIND
,QRP DIRQRQID SHIRIICFRP SXAMJ GHYIFH RUDFFRXQM P SR HHZ L@ LIMAMMOWR \WHERP SI) DG \WHQ GHBIMWRHI LBV (DB RUGRIP DIRD OG
ZIQHBQRARIH/IQM) IRP

K 5 HDRDEGLAN2 | &RYHIDONV , QWIQQ) WIS JUHP HOMKH( P SBR HHILYH/\WHERP SOQ DAXUDGFH\WWDAKH( P SE HHKDY/FDH XE
UHDG DG FRUGHHG DR \WH WP V DQG FRGMRY/ R \KY$ JUHP HOMGFOGQ) WH BAREIQN LP SRVHG XQGHWMY 6HANRD 7 KH( P ST HH DI/ \KDV
WHH UMAEIQWV DUH QHRHADY | RUWH UDREEG! QG SRSHUSURMAIRO R \WH &RP SO) DQG LW O LADMY DG WHUE RQ LGHOD0, Q RUP DR DQG \WDAHTFK
DQGHHY RHR \WHUARDIQNVLY U-DRIEGILQ UASHRAR \VEMANP DWL BRI R \WP HOGG JHRIUDSKIE DD DG \WDARHAH BMADQN LQAYIGOM RUQWKH
DIJUIDM Z LOOQRASUYHNKH ( P SE HHIURP REEQQ) RKHUVKEE®! HP SER P HOAGXUQY) \WH SHIRG LQ Z KIFK \WH( P SR HHLVERXQGE. WH UAXDQN
7KH( P SR HHOANGRZ GGIHWDVIFK R \RAHFRYHIDQWVKDYDXQTXH YHY \XEWBQMICDOGLP P HDXUIEG! YOXHR WHERP SO). DG W DH LADM/DQGWDN
WH ( P SR HH KDV \XI | LFLHQADWHIV DQG W@ \R SURVIGH D QYHIKRRG Z KIB! \KAK FRYHDQN UP OQ LQ IRFH 7KH (P SE HH | XWHU FRYHCDONV WDAKH
( P SBR HH Z LOOQRAFKDEBIH WH UDRIEGCHY RUHJ RIAHEON R 0Q R \WH FRYHION VTR IO MY 6HRNRD WY DR DIUHHG WDALCFK R \RH
&RP SO 1V O LADMY Z LE@KDYH \KH UIKVWR H RIFH DR \WH ( P SER HHV REQI DIRQY \R \WDAD | LODAM XQEHWY'$ JUHP HOMLGFOQQ) Z LKRAP LBINRD
SXAKOMRMLY6HRANRD

L 5HRP DARY ,| MIVGHAMP LGHGE DFRAVR FRP SHMOAMUMVGRMROLO D WEMWDAD  UAMEWRQ LOVKLY 6HRNRD LV H FHALYHLQ
GUDIRQRINARSHRULY XQU DR ITEGIRUXQH) RIAEGIXQE-UCSSOFCEGIQY. WAHLQAMMROR WHSDMA/WDAKAK UAKMRNROP D EH




P RAIHGRUEP HEHGE \WHFRXWR UHGHUIWAQY RIFHCEGI\R WHP O LP XP H WABHP IWHGE. WH@Y VR \KDAKBM

M 7RIQ ,QWH HHAWR 0Q YIRDIRQ R WH SIRYIMRQ/ R \KMV 6HRMRD — WH ( P SRR HH CFNGRZ BEIHY DG DIUHY \WDAMKH SR
WP LODINRQ UAMARQY FROEIGHE LOWLY 6HRNRD  \KDREHH \WMIG-GE DSHIRGR WP HHDXOOR \WHSHIRGR \KFK IRTMRQ IWEHQ) WHIQMMROR \WH
SOMYKHR \WDARHXQQRQ) R WH CESTFTEGISRANMIP LDARQ UAKURNRQ SHIRG KDIEHWRIBG G D) SHIFGR \WAK YIRDIRY

N &RP SDQ * LRXS ) RUSKERMVR 6HAIRD  DIG6HARD  WH WP 3&RP S0 \KDDLGFOGH WHERP SO 8 U( GHJ\ DG \KHU
UASHRYH\XEMGDUHY DG DH LADAY

&223(5%$7,21 8 SRQWHUFHSWR UDRIEGIGRIFHIRP WHERP SO LGFOGQ) RAMGHARXQHD \KH( P SBR HHDIUHKDAZ KB
HPSRHG B WH &RP SI)  DQG \WHIHIWU \WH ( P SRR HH Z LOUASRQG DG SURVIGH LQRUP DIRQ Z W BIDG \R P DY 1Q Z KIEK \KH ( P SR HH KD/
NIRZ BGIH D/ D UAKOR \KH ( P SBR HHV HP SR P HAZ WK WH &RP SIQ 05 Z LADSURYLGH UHDRCTE®! DMMBGFH VR WH &RP SI) LW O LODAK DQG WHU
UASHRAYHUBUMBYH/IQGH HOHR 0Q FOIP VKDAP D EHP DEHDIDQAKH&RP SDQ. RUWD LIDM DG Z LADAMAKHERP SI). OQG WD ADMVIQ
WHSIRFPARQR DQ FOIP VWWDAP D EHP DGHE\ WH&RP ST RULWDH LCDMY \RWHH \MOARDAKEK FOIP VP D UM \WHSHIRGR \WH( P SBR HV
HP SR P HOAZ I WH&RP ST FRIBRIYHD \WH3&@PY  7KH ( P SR HHDIWH\R SURP S® LQRP WHERP SI) Ll WH( PSR HHEHFRP WVIZ DHR
D) @QZ \KWIQROLQ) &@P VWDAP D EH |GG RUWUHDAMIHG DIDOXMKH &RP SO RULW DHICDMY 7KH ( P SER HH DOR DIBH/\R SIRP S LGRP \KH
SRPSI) \R\KH H \WDAKDAIKH ( P SR HH LY GIDID SHP WG R GR\R Ll WH ( P SR HH LY DIN-G\R DAMVAIQ D LQMMIDARO R WHE&RP ST RUIW
DI IDM RARHUDRIRDY RUDCRNHUSDLNY DIP SW\R RAEQLG RUP DNRQRUGRR® HWI URP WH( P SR HH RKHAKDRLQFRIGHANRDZ W D). QM DMRQRU
RKHUSURFHHEQ) LOZ KIFK WH( P SR HHLYD SO LQ RSSRUMRD Z W UASHAR P DNY\RH ( P SE HHEHINHVIQIRRG| DM \R UHDAMR DO LA DARY
R WH&RP S RUWD LIDM/ LQHFK FDH WIDGBWR Z KHKHUD QF \MWRURKHUSURAHHAQ) KD/WHD EHHD | LBG DIOQMKHERP SO RUWD LIDM/
Z 1AW UASHPAR KK LQAHIM DARY DG KDIQRARR \R XQBW G0 UNXLHG ' XUQ) \WHSHIGHR R 03 QMDIR)RIRKHUSIRFHHAQ) LQRVQ) &@PV
WH( P SR HH\KDDQRAFRP P XQFDMZ W 0 RH RAHUWDQWH ( P SBR HHV DV VGG DG RUI LQDGADODGYMR Y DG H. F-SVR WH H \MDNRD/KH
( P SER FHGAMP LGH/IQIRRGI DK LV GHHADY LQFRIGHANRQZ WK WHSHURUP DIFHR \KH( P SE HHVGAN KHEXQE Z W UASHRAR \KHI CRVRKEVMAN
PDMWUR D) SHIEQ) RUSRAQIMOOM DIRQRUBIXDRY RUDEP [QMDAYH SURFHHAQ) LQRVQ) WHERP S RUDQ R WD LCDM/Z MKRAWILYLQ) SURU
Z UMK CRIFH \R \WH &RP ST RUWH &RP SO 1 FRXQUHD 8 SRQ SUMQEBIR) R CESURSUDM GROXP HREMRY \WH &RP SI) \KODSD. RUUHP EXUH WH
( P S® HHI RUDOUDRIEGIH SHOAVIGRUBGE WH( P SR HHIQFRP SOLQ) Z LK \KY/EHRAIRD

D 4,67/ (%W 2: (5 3527(&7,21 1RELMMWIGEQ DQ\MQ) W \KH FROMY FROEIGHS KHHOQ (R SIRIMRQ R WV$ JUHP HOW
\KODEH LOMSUAMS \R DV W 1P SHEHWH (PSR HH RUDD RKHULQEVIGAD [RP BRI SRWEG! YIRDMRY R |HHIDMZ RUWIXDIRY \R )
JRYHIP HOBCDIHR RUHQMY LFOGQ) EXVWRAMP LMG\R\KH' HEDWR HOAR - X\WIFH WHGE HXUMEYDQG( [ AFKOQIH&RP P WIRQ &RQIUAN DG00 DIHR
,QS-ARU* HHIDD RUP INQI RMHUGVRRXUAY XQE-UWH Z KIMBEGZ HUSIRYMRYY R 1HEHIOOY. RUBIXTMRY 7KH ( P SER HH GRAY QRAGHHG WH SURU
DAKRU] DARQR WH&RP SDQ WP DNHDQ \WKRK WERWRUAVRXUVDXG




\WH( P SR HH\KDDQRAEHUHNDAUHG VR R \WH&RP SDQ \WDWXAK UHBRWRUAMFBRMXUHY KDYHEHHQ P DGH

(48,7$% ( 5(/,() $1' 27+(55(0 (' ,(6 7KH( PSR HHIFNFRZ GGEIH/DG DI HHAKDMHE RP ST VWP HAH/DADY. |RUD
B RAMUDMIGEHIKR 0Q R WHSIRMMRY/R 6HARD  RUGHRAMRD  KHIR Z RXGEHLEGHNOMDGG [QUFRIQWROR WLYI CRMKH( P SR HH
DIUHARDMOWHHHANR \XFK DEUHIFK ROWU-DMIHG EUERK LIQDEAWROWR D) UP HAHVDANDY. WHERP SO Z WWRVERAY) Q) ERGGRURKNHNHRXUMNY
\KDIDEH HQIMBG VR REEIQ HIXMBEGI UHIH LQWHIRP R \GHAILF SHIRWP DOFH DWP SRV BAMEQQ) REHJ DWP SRUDY - RUSHIP DOHNQWQRIRQ RUDD
RKHUHDQOMEGIBP H3 ZKIFK P D \WHQ EHD/DME®! Z WWRXWWKH GHRHMW R \KRZ LQJ CRMOOP RGHEY GP DIHY/ SURMGHG | XUHUKDAUKK (B0 COCFRY/
\KODRAEH\KEMPAR D). REQIDARQR P HADNRQDAHNVRWIQEHRD  E EHBZ ,QWHHYHMR DYIRDWRQE WH( PSR HHR 6HAIRD  RUBHRIRD
_ KHFR DD \HYHDGHEHQ SOG\RWH( P SR HH SXUXDQAR WLY$ JUHP HOVRURKHZ VH\KDDIP P HADAD AHDH DQG00 VHYHDGFHSBYRAO SOG
VRWH( P SR HH\KDEHLP P HADAMY U-ENG\RWHERP SIQ

12 $66,* 10 (176 7KV$IBHP HAL SHYRIDOW HIFK R \WH SDMEY KHBR ([ A-BAD/ SIRIGGIQWIVEHAURD ~ (RSOW PD
DAMIQRUGHBIDMOQ UKW RUREDI DIRQY KHIHKQE-UZ MKRXWLLMREEQQ) \WH Z UMK FROHAR \WH RK-USDIW KHMR 7KH&RP SDQ PO DALIQWLY
$ JUHP HOAR DD \KFFHARUR DORUVEWERND DOR \WHBEXMGHWDIGRUDMAVR WHERP SIQ RUS U( GHJ\  SIRVIG-G\WDARH&RP SOQ \KDDUATXLUA
KK KFFHWRUARH SUAAG DWKP HOQGDIWHWR SHURP WVS JUH-P HOAQWH\DP HP DOQHUDQG\RWH\LP HH \MIAKRDARHERP SI). Z RAGEHUTXUHG\R
SHIRP W1 QRVKAK \KFFRMRQKOGMINHD SOFH $ VXHGLOWLYS JUHP HWE &RP SO)* \KDTP HIQWH&RP ST DOGO0 \KFFHARUR IWBXMCHNV DG RU
DAV Z KIFK DAXP H/DGDIWHHAR SHIRP \WHGMEY DIGREQIDIRVR \WHERP SO0 XQEHMLVS JUHP HOAB. RSHIDIRQR @ RURKHZ M

127,&( ) RUSKBRWVR \KLV$ JUH-P HOMQRIFAHY DG DORKHUFRP P XQFDARYY SRVLGHG | RULQWLYS JUHP HYWKDTEHLQZ UMY DQG
\KODEH GHP HG \R KDYH BHQ X JLYHD D RQWH MR GHIYHY Ul GHIVHIGE KOG E RQWH@MR WIQP MRQ U GIMUIGE FRQUP HG
HBAMRQIE POO F RQWH ILWIMBXMGHW @ IRBZ Q) WH MR GBRIWL GHIYHIG B\ JXDDQAHG RHQIKWGHIYHY VHYIFH RJ G RQWH | RAUK
BMAHW @ |RIZ Q) WHEOMGHIYHIGRUP OGGE 8 QWG VBN UIMMIHG RUFHWLHG P 00 UMD UFHSWIHIXHMAG SRUIIH SUHE0G DERMAHG D/
IRIBZV

I \R\WH( P S® HH
$VWHDEAUAW DQG RUHP DLODGAHIMKRZ QLOWHERRNYDQG UHRG/R WHERP SDQ
| \R\WH&RP S0 DQG8 U( GHUA

8U(CHI\ 86% ,&F
© FWAR HOAQQDCS ROG
| LWBIRQ &RBUGR
$ WHDIRQ &KIH ) LDGADCR 111FHJ

ZIW DRSS W

* HHIO&RXQHD
8U(CHI\ 86% ,&F

© FWAR HOAQQDCS ROG
| LWBIRQ &RBUGR
/ HIDD HBW XUHHJ\ FRP




RUR\KAK RKHUDGEAND/HMHUSOW P D KDYHI XUWKHG\R \WHRKHULQ Z UMEY LOCFFREDFHKHIZ W H A-BAKDARIAVR FKOQIHR DEASW\KDOEH
HIHAYHRQD XSRQUHFHSW

6(&7,21 +($' ,1* 6 7KHHRIRQKHIEQVXVHS LOKY$ JUHP HIAUH LGFOGHSE VRBD | RUFRQYHIHZFH DOG KDDQRAD  HAWVRUEH
XHGLOFRQGHARQZ LK \RHLQMSUABMROR \MLV$ JUHP HOW

6(9(5$%/,7< TKHSRIMRYR WV$ JUHP HWKDIEH GHP HG\HYHIIE®! 7 KHLIQDIAW RUXGHIRAHEOV R 0Q SIRIMROR
WV$ JUHP HOAIQ D) MUMGLRNRQ \KDIDQRADH HAAKH YDIAW GIDIW RUHIRAEOY R \WH WP DQEUR \WMV$ JUHP HONQ \MAK MUMGRNRY RUKH
YDIEW GIDIW RUHIRAHEOVR 0Q SIRMMROR \WV$ JUHP HOARDD RMHUMUMGRIRY IVEHQ) LQMIEHGWDADIILLI KW DG REQIDMRQ/R \KHSOMAY
KHUXQGE-UMKDEEHH] RIATEGIVR \KHI XCOWY] \WMVGHP WHGE CESIFCEGIQY

&2817(53%576 7KWV$ IJWHHP HQWP D BHH HRXWG LQVHYHDCARXQMSDW HIFK R Z KIFK VKDEH GHHP H5\R EHDQRUW LDCEX\WIOR
Z KIFK W HKHUZ LORRQXIAM RCH DG WH P HLOXWKP HOWV

*29(51,1* /% O0(',$7,212)"',6387( /,7,*%$7,21%1' -85,6' ,&7,21

D * RYHQQ) / 2 7KYV$ JUHP HQMKH WKW DG REQIDARYY R \WH SDMW/ KHHR DG 0Q FOIP VRIS UHDMY) WHIHR \KDDEH
JRMHOHGE DGFROMKHGLQOAFREAHZ W WH@Y VR WHE\BMR : \ RP L Z MBWRMWHIDGWR IWHKRFHR @72 SIRMMRQY/

E 0 HADARY ,Q\WWHHHIAR DGVSX\M \WH SO DIUH \WDAIKH - Z L@ LLIXADMP SR LBWROH DY AVSXWM Z KIFK GRHY QRAJLYH UMH R
LOMCARYHUHIH  \SHALLFDD L(FOXAQ) EWRNMP WEWR DR GVSXMFRAHQQ) &RALAHN0 QRP DNRQRUMWHSIRMMRYVR 6HAIRY D = J  WURAIK
FRQLG-QAOP HADNRQW RFRXUZ WIQ A VR (RIFHE WH SO DAVHIY FP VRURKHZ MHVHNQ) UBHEHW |, Q WH HYHQAKDAXKFK P HADINRQ \KDD
| DO WH SDAWHY DI UHWR SURAHHG Z W DR QW DARQLQDFRXAQWHMUMARNRQ V' SURMGHG | RUBHBZ

F / MIDARQ DQG - XUMVGFARY ( DK R WH SOV DIUH/\WDAID. GVSXM EHE HHD \WH SOV \KDDEH UARYHG R LQWHFRAWR \KH
VMR : \ RPLQ) RANHS QUWGE\BMY [MUFALRAWRWH' [MUPAR : \ RP LQJ DQG \WH CSSHIDMFRAWKDILQ) MUMARNROR CESHIYIQWMAK FRAW , Q
WDNRQM WOGG Z LWKRXADP MY \KHIHHDDV R WHIRBIRQ) HIFK R WH SOV LUBYRATE® DG X@REURID L \XEP IWIQD) SRAHHEQ UHDIY
VR WLY$ JUH-P HOARUWH ( P S HHIVHP SR PHAB WH &RP SO RUDD DILIDM RUIRUWH UFRIQURQ DG HIRAP HOAR Q. MGIP HQAIQ UASHFW
WHIR D33RHAQ)N  \RWHH FOMYHMUMGRNROR WHFRXUWR WHE\BMR © \RP L) \WHS QWWGE\IAY IMMPASRUWRUKH' [MUPAR : \ RPLQY
DQGLBSHIDA




FRAWKDYLQ) MUMGRMROR CESHIVIURP D) R WHIRWWRQ) DGDIUH/\KDAITFDIP VIQUASHAWR D) \XAK 3URRHHAQ) \KDOEHKHDLG OOG GHAMP LGHG
LOVKK : \ RP LQJ 6\BAM FRXWARU R \RHH \MOABHP WKGE\ @ LOVKAK | HEHIDOFRXAW L. FRQAHOVWWDAID \XFK 3URFHHAQ) P D DQG KDMEH BRIKWG
\KFK FRAWDQGZ DY) REVIRMRQ\WWDARH( P S HHRAWHERP ST P D QRZ RUKHID\MUKDYHR \WWH YHOMH RUMUMGRNROR DO XK 3URHHAQ) 1Q
D0 \KFK FRAUONRUKDAKRK 3URFHHAQ Z DY EURXIKWIQ DO LFRQYHIHWARXUDGE DI Y GRAR SGOGRUFRDP WHVIP H (Ll DIUH\KDAHYIFHR SURFHW
QD) XK 3URFHAEQ) PD BHHIFRRMGE POMY DARS. R \WWAK SURFHWE  UIIMMIHG RUFHWIHG P OO RUDQ \XEWIQIOM VP LOUIRP R POO
SRUBIHSUEOG WR\KFK SOV DAKH( P SBR HHVRARHERP SO IVOGAHNVD/SIRIGGIQEHRD  KHIR DG LY DIUH/WDNRMQ LOWVS JUHP HON
\KOODH HAMHUIKVWR HIHAAHYIFHR SURFHWIQOQ. RMHUP DQGHUSHP WHGE. WH@Z VR \WHE\BMR : \ RPLQY

G / HIDO( [ SHQHV ) RUSXSRAVR \MVBHRIRD  \WH SO \KDIODHIFK SD 0 GUDOFRWV LFOGQ) DRUGH | HAY DG RKMHUUHDMG
H SHOA IPUHGLO OMDIR)SXUMXIQARGHAIRD  F SIRMGHS WHFRWR \WHP HADINRQP HADRUSXOXOQAMRGHAMRD  E Ul D) \KDUEHERICHE
WHERP SI)

0,6&(//$1(286 1RSIRMRQR WMV$IWHPHWPD EHPRAIHS ZOYHE RUGVDIHS XQBW \WFK Z DYHJ P RAILFDIRQ RU
QAVFKDIH LY DBHG\R 1QZ UMY DOGMIQHGE \WH (P SR HHOQG WK R I IFHURUGUHRARUD/P D BHGMIAMGE WHYROG 1 RZOYHUB HWHISOW
KHMR DA WP HR ) BUK B WHRKHUSOW KHMR R RUFRP SIDFHZ W 0 FREAWR) RUSIRVIMROR \MLY$ JUH-P HONR EHSHURWP HG B\ \IKFK
RKHU SO \KDDEH GHP HG DZ OYHUR P LOURJGWP LOUSIRNMRQY RUFRQAMRY DAKH P H RJDADQ  SURURJNXEVHTXHQAIP H 7 KLY $ JUH-P HOV
VRIHKHUZ (VW DEDH KLELW KR VAV | R WH HQIMH DI UHHP HOAR WWH SOOIV KHIMR LO UASHRAAR \KH \KEMPAP DIRUFRQIELGHG KHUHQ DQG VKSHYHEV D)
DQG DOSURU DIUHP HQV RUXQEHMWEQEQIV EHEHHD WH (P SE HH DG WH &RP SID Z W UASHRMR \WH \KEMPAAVP DU KHIR 1 R DIUHP HOV RU
UHBUAHQEINRYY RIICRURKHZ MH H SUAWRULP STHG Z WK UAGHPAR WH\KEMPANP DRUKHIR KDYHEHHDP DCHE, H\WHUSDWY Z KIFK DUHCQRW SUAR® \FW
I RW LQWKLVS JUHP HQW

5(35(6(17$7,216 7KH( PSB HHU-BUMHV G Z DUDON W \WH&RP SO \WDWVD WH( P SBR HH KDY \iH BI DOUI KR HOAMULQR
WV/$ JUHP HONIGG\R SHURP DOR WHREQI DIRQVRQWWH ( P SE HHV SDWR EHSHURIP H5 KHIKQEHULQ DFFR EDGAHZ LW IWAMP V QG E \WH( P S HH
LV CRAD SOW R [ DIUHP HMNRUXQGHWMIEQ)  Z UMKD RURLID DQG LY CRAGEVMPNR 0Q BMMANRY Z KIFK LQ H\MHUFDH FRXTS SUYHARH ( P SR HH
IURP HQMICQY LQR\MLYS JUHP HNRUSHURIP L) DIOR WH( P SR HHV GANY DG REQI DARQY KHIXQGEH , Q DEAUWRY WH( P SBR HHOANGRZ BIGI K/ \WDARH
(PSR HHIVIZOMR 6HARY ) RUHWUHR &HWBQ %R/ DG 3RIW R \WHBDEIH/2 [ B $ AR D05 \WH WKWR WH&RP SI) \R EH
UHP EXUHGI RUFHIBEQSD P HOMRWKH( P SR HHLQFRP SCOGFH\MHY W RUDQ FOZ ECANSRIA DERSMGE, WH&RP SO RUS U( GHU\

©$,9(5 2) -85< 75,8/ ($&+ 2) 7+( 3357,(6 +(5(72 +(5(%< 92/817$5,/< $1' ,55(92&$% < : $,9(6
75,8/ %< -85< ,1 $1< $&7,21 25 27+(5 352&( (' ,1* %528*+7 ,1 &211(&7,21 : 7+ 7+,6 $*5((0 (17 25 $1< 2) 7+(
75$16$&7,2168&217(03/ $7(' +(5( %<




7$; 0$77(56

D . IWKRTEQ) 7KH&RP S PD ZWKRGIURP DQ DQG DILP RXQN S CEGIXQGHMLYS JUHP HQNRURKHZ VH\KAK | HEHIDO WM DOG
GFOOS] H/D/P D EHUHNXUHG\R BHZ WKKHTS SAKOQAR D) CESTAEGIQY. RUGIXTMRY , QWHHHIWHERP SIQ | DYWRZ MKRGOD 5 H/UTXLHG\R
EHZ WKHISE [CBSIFEGIQY. RUUHIXDMRY WH( P SR HHDIWHARIGEP QI\ WH&RP SIQ 1RUD) [P RXQABIGZ W UASHRAR O KA \B HY \RIHKH
ZINDQ LQMPMNSHDOV DOGRH SHOHUHDMG\MHIR

E 6HMR)  D&RP SIDQUFH

L 7KHLQMAR \KH SOOI LV WWDABD: P HQV DQG EHH LW XQEHAKLY$ JUHP HONFRP SO Z W, QMO0 HHOHERGHEHRARD — $
DOG WH U XDWRQY D5 JXLEFH SURP XODAG \WHIKQEU FRIGRAIVHD 2&REHGHAIRD  $° DG DFREQIO \RWHP L IPXP H \MIASHP WG WY
$ JUHP HOAKDIEH LOMSUAMG R EHLQ FRP SIOFHWWHIZ W 7R WHH \WAKDAID. SIRYMRQKHIR VP RAILHG LQREG-UR FRP SO Z W &REHBHRAIRD
$ \XAK P RAILFDINRQ \KODEH P DCH 1Q JRRG | MW QG KD R WH P I LP X H \WQA-DRIED SRMEG! P DQEIQ WH RUILIDIQMADGG HRERP IF
EHH MR \WH( P SR HHDQGWH&RP SO R \WH DSSTFCEGI SURMMRQZ WRXAWIRDY WHSIRVIMR/R &RGHEHAIRD  $, QQRHYHIZ KDARHYHKDD
WH&RP SO EHQEGI I RUD). DEAMRION  LQAMMMWRISHIOV WDAP D EHIP SREGRQWH ( PSR HHE &RAHBHAIRD  $ RUGP DHVIRJIDMY \R
FRP SO Z WWERGHBHAIRD  $

L $ WPLDNROR HP SR P HOMKIDRAEH GHP HEWR KDYHRIPUHG I RUSXSRAVR ) SIRYIMROR \MY$ JUHP HOABRIGQ)
IRUWH SD PHMR D0 TP RXQNRUBH(H W XSRQ RUIRTBZ Q) D\MP LDNRQR HP SR P HAKEBIW \XFK \MLP LCDIRQ LV DBR D3 \W-EODIRQ | URP. \HLYLFH
ZUMQWHPHIQQ R &RHGHARD  $ DG IRUSKBRAVR D) \WKAK SIRYIMRQ R WLY'$ JUHP HOWUH HIHZRHY \R D3 WP LODIRY 3WLP LADIRQ R
HP SR P HQV RUGNH\MIP VAKDIOP HIQ3 W-EDIDMRQ I URP VHIYIFH® 1 REWMBEQ) 00 \WLQ) VR \KHFRQADY LOWMYS$ JUHP HOAMI WH( P SBR HHLYGHP HG
RQWH @M R \MP LDIRQ\R BHD3\GHAILHG HP SR HH Z WMQWH P HIQQ) R WDAMP XQGUERHGBHRARD  $ D % WHDZ LW UJIDG\R M)
S0 P HQARUWH SIRMRQ R [0 EHH KDALY FROMGHIG GH HIHG FRP SHODIRO XQG-UGRAHGHRAIRD — $ S CEGI RQ CFFRXQAR D3 \WEDDIRY | RP
HYIFH KK SD P HQARU EHIH MRKDEDGRAEH P DGH RUSIRVIGHG XQIDWH DM Z KIFK IV \WH FDMUR $ WHH SUDAROR WHM[ P RON SHIRG
P HDXUG I URP \WHEMR \XFK 3\VFEODIRQ I URP \HYIFH R \WH( PSR HH OJG % \WHEMR \KH( P SB HHVG-DK R \KH H WOABTXULHG XQGHUSRGH
6HAIRD $ 8 SROWHH SIDMROR WHIRMRQ GHD SHIRG DOBD P HVDQGEHH IWGHD HE SXUMOQARWYEHANRD — E Il ZKHKHMWH Z RXG
KDYHRKHZ VA EHHD SD CEBILQ DMQIGIVKP RULQLOXEED HWLQWH CEVHIFHR \KFK GHIN  \KDE@EH SOG RUBP EXUHG\R WH( P SR HHIQDOP S \XP
DOGOQ WP 0QQ) SD P HIVOQG EHH W GHXQGUWY$ JUHP HYWKDIEH SOG RUSURYIGHG LQ DFFRUEXFHZ LW \WH QRUP COSD, P HOADMASHALLHG I RU
WHP KHHO

W 7R WH H\WMKDVUHP EXUHP HONV RU RKHU LONQG BHHIW XQEHU WY $ JUHP HOWFROAMMM 3 QRODOILHG GHHWG
FRP SHODIRG IRUSXBRHVR &RAHBHANRD  $ $  DOH SHOHYRURKHJUHP EXUHP HOWV KHIXQEHUMKDEDEH P DGH RQ RUSURUVR WH WA R \KH
I CEG\ HOUIRTBZ LQJ WH\S CEGH\ HOULQZ KLFK \KFK H SHOWMYZ HHIGRXUGE, WH( PSR HH % D0 UWIKVWR UHP EXUHP HOWRULQ NG EHH IVAKDIDGRY
EH\XEVRAR QNXEDIRQRUH FKOQIHI RUDGRMHUEHH MOGG &  QR\KFK UHP EXUHP QM SHOHVHIILE®H RUUHP EXHP HOARULQ




NQGEHHIWSRMGGLQDQ B CEGI\ HHAKDDIQDQ ZD DIHAWKHH SHHYHDILE®! | RUHP BEXYHP HQAVRULQ NQGEHH IWR BEHSIRNGG 1QDQ RKH
\§f CEGI\ HU

lY  )RUSKSRH/R &REHBHARD  $ \WH( P SBR HHVUWIKWR UFHYHDD LOXDER HARD P HOV SXUXOQAR\KLY$ JUHP HONKDD
EHWDAG Dv D UIKWIR UFHYH D VHUHY R \F-S0UDAM QG GMMPASD P HOV © KHIHYHUD SD P HAKQEHUWLY $ JUH-P HOAGHALLLHY D SD P HASHUIRG Z WK
UHHHFHRDQ®P BHUR @V \WHIFNMOOEDAMR SO P HWZ IKQWKH\SHAL LHG SHIRG KDOEHZ MMQWWHVRBIGVUHNROR WHE&RP SIQ

Y 1 RELMMEQEQ) 0) RMHUSIRYMRQR \WLV$ JUHP HOWRWHFRQUY  LOQR HYHNKDEOD SO P HYKQGHMLYS JUHP HIAKDV
FROMPAM/2 GRODON LHE GH HIFG FRP SHODIRG RUSXSRAVR &REHBHRAIRD  $ EHKEMPAR RIVANE. D) RKHUDP RXQAKQBWRKHE VHSHP WG
B &RHGHARD  $
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12: 7+(5()25( LQFRMGADIROR WHIRMRQ R WHP XXDOSURP VA FRQEIGHE KHHQDGR RKHUIRRG DQG YDOTEG! FRMGHDIRY
WHUFHSADQG\K | IAHR R Z KIFK DHKHIE. CANGRZ GGEIHG \WH SOV DI UHDVI RTBZ V

326,7,21$1' '87,(6

D " XUQY WH( PSR PHOHP D/GHIQGIQBHANRD  KHIR  \WH( P SBR HH\KDOVAYH D/AKH 9 LFH 3 UAMGHOW LQDQFHR 8 U( GHA
DQGDYOQRIFHUR FHMEQR 8 U( GHUJ\ VO LADAV , QWKLY FEECAW WH( P SBR HH\KDIGKDYHWHGANY DAKRUMEY DOG UAGRQIELOMNY D/ DUH UG B
WH ( P SBR HHV SRIMRY D05 \WAK RMFUGMEY DAKRUAY DQG UASRQUELDIY DVP D UDRIE® EH DAIGHE R WH ( P SB HHWDADUH QRAGFROAMAMV
Z WK WH( P SBR HHVSRIMRY 7KH( P SB HHVSURSIOSOFHR HP SBR P HAZ W \WH&RP SO \KDTEHLQWH/ WD &REUDCR FRISRIDMRI [ LFHY 7KH
( P SR HH\KDOU-ER WAL \R8 U( GHI\ V&K ) LGDGRDCR | LFHU

E " XUQY WH (P SE P HOAWTHP WH ( P SE HH \KDDGHYRM DR \WH ( P SR HHV BV WP H HHI\  EXMGHW MGIP HOVNIRZ GGIH
DOG\W@OIGWH( P SR HHVERANH | RIWVR\WHSHIRIP DFHR WH( P SR HHV GV Z W \WHERP SO SLRVIGHG\WDAKH | RFIRQJ \KDDQRABUHYHOARH
(PSRHH IR L HYLQ RO WHEROG/ R GUARY R GROSIRIWRJDQ] DIRY L SOMASDNY LQ FKOUME®! AYIF H3FDIRIO SUR HMRID
FRP P XQUW RULGBMN D10 OQG UL P DCRILQY \WH( P SER HHY SDAYH SHYREDOLQYHAR HOVR GRQ) DY AKFK CRAYMEW LOWH DI U DM GR QRAIQMUHH
RUFRQ QR LWKARH( P SER HHV GAN KHIXQG-URUFUDMD SRMMICEXMQHW RUI LGADY FRQTEW




(03/2<0 (17 7(50 7TKH&RP SO DIUHVR HP SER \WH ( P SBR HH SXUXOQMR \WH WP VR \KV'$ JUHP HOVDQG \WH ( P SB HH
DIUH/AR BH\R HP SBR HG | RUDQLQUWIOWP FRP P HAQ) D/R WH@MR WH 2 WLEDCS JUHP HOVWHS (IIHAWH' DM IRURH \ HIU \KH3, QWD
ZHP” ) URP OQGO\WJIGHSWP BHU RQHIK DQQYHYOY R OWH (1[HAYH' DM \WHWMP R \MLY$ JUH-P HMKDIDEH DARP DD H \MIGHG | RU
\KFFHWLYHRQH\ HOUSHURGY SIRNGHS KRZ HYHJ \WDAHWWHUSDWY KHIHR P D HBRARAR H \WOGWMLYS$ JUHP HOAR, JLYLQ) Z UMD QRIFH VR \KH RIHUSDLWY
DAGDMQGHY @ VSURUWR OQ XA DQQYHYDY DM 1 REMMMEEQ WH IRMIRQ) \WH ( P SR HHV HP SBR P HOAKHIKQE-UP D EH HOUHJ
WP LDMG LQOFFREIFHZ N 6HARD  KHIR \NEMPARGHRNRD  KHIR 7 KHSHIRG EHE HQWH( 11HAYH' DMDQGWHWP LCDIROR \WH( P SRR HHY
HP SRR P HOMHUHXQE-UMKDRIEH UH HIBG\R KHMQDVWH? (P SBR P HOWHP

Y$6( 63/ $5< TKHEARPSI) DIUHV\R SO WH (PSR HH D EDH\DDY DADD DOQMOWDM R CRAGIWY \KOD SO CE®H 1Q
CFFREDGAHZ LWKORHU XOUSD, IRTBURMAVR WHERP ST EXVWRBWWI BTXHO® \KDQP RQKD 7 KHEDH\DIY D/GAMP LGHGKHIHQ DG DEWMAMG | URP
WP HVR WP H\KDFRQMMAM\KHS YDH60DY * |RUSKERAVR \KVS$ JUHP HOAT KH( P SR HHVYDH60MY \KDOEH\KEMPAR DQQCOUHEE. B \WHYROG
R’ IWARYR 8U( GHJ\ WH%ROG RUDFRP P WWHWHIR DQGP D EHOGXVMGIURP WP H\RWWP HE \WHYROG

$118%/ 92186 ' XUQ WH( PSR PHWWHP \KH( P SE HH\WKDEEH HIJ LEGIVR UHFAH.YH 0 DOQMOAV R LRHOYHSD P HOV
XQEHUWH &RP SO IV VKRWIAMP LGPHQAYH ERQVSDQDVP D EHIQH | HAWURP WP H\R WP H \KH3$ QOOOVMROY  SXKOQMR WHWHD XA RP SIQ
&RP SHRDIRQ3MN LQWH\RBIGVFUAIROR WHIRDLG $Q $ QOCO/RXV\KDDEH SOG DARRQDYDEP LQVADIYHD SURWFCEGID\MAMHHIGR \WH\ HOAR
Z KIFK \WH $ QQTDYRXV WHDM/ BEXAIQ (R HYHOAMMAUNCD\WWH W QD R \KH \MLG P RO D\WWUH @AUR L \KH | LWFDBEDUN HDULQ Z KIEK WH
( P SER HHV UIKVR WH$ QQOODVROV LV (R GRIHUVKEMPAIR D \VVEWBQMOUM R TRUHWUH RU LU \KH [ LOXAUS] CEGH\ HOUR WH&RP S 1QZ KIFK \KH
( P SER HHVUIKWR\KHS QODOVRVLY QR BRI HAEMAAR DVXEWTQIIOUMIR | RUHWUA

(48,7< $: $5' 6 7KH( P SEB HH \KODEH FROIGHIHE \R BAHYH HIXW DG RMHUGQY WP IGRHQIWH IZ OB 3/7,3° XQGUM
CSSIFCE®! SIQ DERSMG B\ 8 U( GHU\ GAUQ) \WH( P SR P HOAWPHIP | RUZ KIFK H HRXRYH HP SBR HHY DUH JHHIDE® HDILE®! 7KHBYHOR \WH ( P SR HHY
SOMASDNRQLOD) \XFK ST Ll 0Q) \KDTEHGHAP LGHSE SXUKOQAR \WHKHD PXUHAERP SIQ. &RP SHODIRQ 3@ DG LOWH\RBIAVFUNROR WHYRDG
IURP WP H\R WP H SIRNGHS KRZ HYHJ WDAVDVR \KH ( 11 HAYH' DM \KH ( P SE HH \KDEH HIJ LEGI\R UAH.YH D LAY OG R RN ROMRY/
XQFHUWHS U( GHI\ | (F $ P HIGHG DQG 5 HADMG 6\REN 2 SIRQ 300 DV LP HIGG DV DQG Z KHQ \KFK JUIQALY SHIP WG \R EH P DCH GID 06
SAOKOMRWHSRIAH/R 8 U( GHJ\

(03/2<(( % 1(),76

D YHHIMB@YY ' XUQ WH (PSR PHQWZHP \KH ( P SR HH \KDDEH HONV®G R SOMASDM 1Q 0 HP SR HH BHH WSO \KDAMKH
&RP SI) KDV DERSMG RUP D DERSWP DQMEQ RUFRQUEXM \R | RUWH EHH IR W HP SBR HAY JHCHIED  \XEMPAIR \DIW\ LY \KH CESTFCEG! HI LELOW
WAL HOW H A-BR WHH \MOAXFK SOV DUHGXSTEDAYHR \KHEHH IWRKHZ VASURMG-GWR ( P SE HHKHIXQEHU 7KH( P SE HHY SDMASDIR)Z LaD
EH\KEVIPAR \WH\MP VR WH




CESTAEG SO GRAXP HQV DG JHHDD DSSTAER &RP S SRIAHY 1 REMWWMBEQ) WH IRHRQ) WH&RPSDQ PD PRAIN RUWMP LCDM DQ
HP SR HHEHH WROQDAI) WP H

E 30OG7IPH2 11 ' XUQ WH( PSR PHWHP DGIQ@KR ) SOGMAN®DYH WH( P SR H\KDODFFUXHSOAGWP HRI 33727 DAIR
CDFFOCODMR KRAYSHUSD SHIRG CBSUR LPDAD W @D VSHA HU \MEMANRDP O IPXP OFFUCCFISR KR D\MUZ KIEK SRONRR
DEAWRICB72 Z @IFFHXQIMIFFUHG372 VALY QGERZ Q 8 QMHEIFFXHGE372 Z IMEHSDGRANKSRODD WP LADNRQR HP SBR P HOV

F YOMQAN( [ SHOHY 8 SROSUAHIMROR  UDRIEG \VEWERMNRQ DG GRAP HOBMRQD/WH&RP SO PD \GHA [URP WP H\R WP H
WH ( P SBR HH KDEDEH UHP EXUHG LQ CFFRUEDGAH Z AW \WH & RP S0 W H SHOH UHP EXUHP HOASRIR | RUDIUDRIEGI RMR SRANHABXMHV H SHOHY
LPXWGDIGSOGE WH( P SR HHGUQ \WH( P SR P HOWVHP DIGLOFRIGHRAIRDZ M\WHSHIRIP DFHR WH( P SR HHV AN KHIKQEU

7(50,1$7,21 7KH( P S HVHP SR P HONDQG\WH( P SE P HOWHP \KDIDMP LDMROWHI LR WHI RTBZ Q) \R RFPXU

D C MEION 8SROWD (D VSURJZ MK RIAHE. WHERP SIQ W \RH( P SR HHR WP LLDIRQGH\R' MEL@N ) RUSKERH/R
WV $ JUHP HOVE' IMELQW  \KDEDEH GHLQHG DV \WH LCELONV R \WH ( P SR HH\R SHURP \WH BAHIMIDIXQRIRYY R \WH SRMRY CRE WWWEEQ) \WH
SURMRQR WDRIEGIDFFRP P RIDIRQAKDNR RAAUDM O XQEHKOBAKLS \R WHERP SI)

E " HDM $ X\RP DIFDED XSRQWHEMR GDM R \WH( P SR HH

F &DXH ,P P HADAMD XSROZ UMWQRIFHE WHERP SIQ WRWKH( P SR HHR D\MIP LCDIRQI RUEDAH 3&DAH \KDQP HID

L WH( P SB HHVZ L@XCP WARQGANRUI IRV GH @ HFHIQWHSHIRP DIFHR \WH( P SE HHVOAEAR\WHERP ST

L \WH( P SR HHVZ LAXO DXHWR SHIRP \WH( P SR HHIVGMHW/ \RWH&RP SR RUMRIRBZ \WH@Y | XCAUHRARYH/R WHYRDG
RUDQ H HHMYHWRZ KRP \WH( P SB FHUW-BRW RKHMDQD/DWWXOR GDNRJ MHOW

1T LQARR HQVRU FRMANRQR  RUSBDAQ) R XAV RUCRR FROMIGHIHWR DIHRQ RUDQ AUP HIQYRMQ) P RIDDME\XCEH

Y  \WH(PSBR HV I DOUH R FRRSHDM 1Q D) DXAVWRULQYHAMDIR) R WH BXMQHY RUI LDCADOSURMAY R WHERP ST 8U
(GH)\ RUDQ R \WHEMGDUHVRIDILIDM/R HWHJ

Y WH( P SR HHVSHJRP OFHR D) P DAMIDCOAAR \KHWHP BH ] GP HQM UXG P DOFDORH GVKRGHAY RUP MBSURSUDIRQR
WHERP SO0 v SURSHWY RUSURSHW EHRQILQ) \RDQ R &RP SO0 VO LIDM/ RU




YL BUK R \WMV$JUHP HOAMRUDD RKHUDIUHP HOAZ LW WH &RP SO RUIW DI LODAY RUD YIRDMRQ R \WH 8 U( GH\ RU
&RP S VARAHR FRIGAWRURK-LZ UMKDSRIA R &RP S RUDQ R WO LADAY

G © WMRA&DXAH |, P P HADMY XSRQZ UMK CRIFHE, \WH&RP ST VR\KH( P SR HHR DLQYROQEY WP LDINRQZ KRG DAVH R
WIQIRUGDNRJ MEON

H * RRG5 HDRQ) RIBZ 1Q) D&KDQIHIQ& ROARDS SRQZ UMKDCRIFHE, \WH( P SB HVRWH&RP SO R D\MP L(DIRQI RJ* RRGS HDRQ
ZUMORH \ HUIR®BZ I DEKOYHIQ&RQNRD* RRG5 HDIRY \KOOP HIQWHRIPXUWHIHR 0Q R \WHIRTBZ LQ) HYHON Z KRAKHH SN/ Z UMD
FROHOAR \WH (P SB HH XQBW \KAK HYHQW DUH [ X@ FRUMARG LQ DOP DAMIDDWASAV B WHERPSI) ZIWQWLW @V IRBZLQ Z UMD
RNIFDIRQE \KH( P SR HHRWHERP SI) R WHRIPXAUMIFHR RHR WHUDRQAHWRW EHBZ

L DP DMUDOGP LQARQIQWH( P SBR HHVYDHE 0D RUELIFAERQV XQEHWHWKHD PUHMERP SI). &RP SHODIRD3@M0

L D P DMIDDGP LQAWRY 1Q WH ( P SR HHl DAKRIMY G RU UASRMMELOIY RKHU WD \WP SRUDUO Z KB SK\ FDD RU
P HQEED (FOSCAMIAGRUD/UTXGE CSSIFERIQY.  RU

1T DP DMIDCRKDQIHIQWHJI HRIUDSKLF GRDNRQDAZ KIFK WWH( P SR FHSHIRWP VVHNRHY

7KH( P SR HH\KDDSURYIGH\WH&RP SIQ Z W DZ UMW) GRAFH GHBLAG) WH\SHALLLE ALRXP WA DIBI HG\R FROMYMAM* RRG5 HDRQZ MLQQQHN

@D VOMHI LIXRAXUHGAHR \KFK ALURXP WBGRHY DQG CRAOD \MP LCDMHP SR P HQAZ DMOWILYW (D VIRTRZ LQ) WHH SUDIROR \WH&RP SDQ IV
WW @ PXUHSHIRG GAAUEHG DERYH 2\WHZ \H 0Q FIIP R \XFAK ALURP IRV DY/3* RRG 5 HDRG \KDDEH GHHP H3 LWMWYRTE® ZOYHGE \WH
(PSR H

) RUSKERH/R \KLV$ JUHP HOMKHWMP 3 &KDQIHLOQ&RONRO \KDOP HIQDQ R WHIRWZ 1QJ

L LW SHFHQV RUPRHR WH YRIMY KIBVR 8 U( HJ\ BHFRPHRZ QG EHHIADD B D SHIRYRJIRXS R SHIRY
DRI MQ® RUQFRFHWRU

I \WHLQGGOY Z KR DKHP HP BHYR WHYRDG \WH3, (PP BHONAOG  R-DHIRUDQ UHDRQ R FROWNAM DABDYAYLLW SHIFHQWV
R WHYROG SIRVIGHS KRZ HYHU \WWDAIL \WH HPRIRQ RUQRP LQDINRQ IRUHBRANRQ R DR Q2 PHPEHYR WHYRDGZ D/DESIRYHG B DYRMR DV
GDWWX R \WULG/R \KH, (PP BHOWRDG \XHK GHZ. QUHRRMNKDOEHFRUGHHSDVDP HP BHUR \WH, GRXP BHQWRDEG R

WL EHHIADORZ QKIS R DAHVR 8 U( G\ UBUAHOMY IRWSHAHQV  RUPRHR \WHQHAERRN YOODHR \WHDRMVR 8 U
(GHI\ GAMP LGHG RQWH EDIVR \WHWHD P RIAUHFHQ® SXEDKHE DXQWG | LOCADOWEAM HOV R 8 U( G\ \KDIEH \RT WM HIWHG @NXCDAG RU
RKHZ MHAVSRHGR RUGWIEXAGE 8 U( GHJ\ RMMUDSHIRGR RH  \ HIURUGW 1O P DQQHUZ KDARYHUDOG Z KHKHULQ RHWIQRMRQRULQD
VHIHVR WIQORMRY/RUB. STQR DUDQIHP HOWRU




lY  WHFRP SBURQR D0 \WQURMRQRHI LR DVHIH/R \WIQERIRQYZ KLIFK Z RXS KDYHWH\CP HRUMP LOIUH T HAADYDQ. HYHQW
ROMBQERNRQRMNAIEVR HYHVRMBQORMRQ/UH HBG\RIQWEVRAIRY L LU RU ILL DERYH RU

Y DGHMP LODNRQE. \WHYROGWDAKHH KD/ EHQ DRAOQIH ZKHMHUB ZD R DROQHIQWHKREQ R YR \KDWW/R 8U
( GHJ\ LOWHRZ QKIS R 8 U( GHJ\ VDAHVRUE, 0 RKHUP HXQ/ D/DUAKOR Z KIFK D) SHIRD RUDD JURXS R SHIRQ/DRANY NAQ® RULQFRGFHW
LVLODSRMRQWRH HFVHH | HRYHFRQUROR 8 U( GHUI

[ IRXQA) 5HUDARD 8SROQCHY @D V] SURUZ UMK QRIFHE\ \KH ( P SR HH\R WH &RP SDQ R WWH ( P SR HHV YROQIY
WP LDIRQR HP SR P HMRKHAWDDSXOMOQARGHAMRD H ZKIFKWH&RP SO PO LQIMVRBIGVUHNRY P DNHH I HAYHHDMHADOI). (RIAHEM

J ( [ SILDARQR ( P S®R P HOANPHP 1 RQ ([ WMRQR $ JUHP HOW8 SRQWHH SIUDAROR \WH( P SBR P HQTHP GXHWRDQRQH WMRD
R OWHS JUHP HOAR, WHERP SO RUKH( P SBR HHSXUXOQARWHSIRYMRQVR BHRNRD  KHIR

&216(48(1&(62) 7(50,1$7,21
D " FDM ,Q WH HYHMKDAMKH ( P SER HHV HP SBR P HOWDQG WH (P SR P HOWZHP  HIBY RQ CFFRXQAR WH ( P SE HHV GDN \WH
@ VIRTZ 1QJ WP LCDMROR HP SB P HOAMRNKFK HUHUADAMD/P D EHUWHNXUWHGE, DCSSIHEGIQY T
L D) XENGYDHEDMY HUHGWIRAIK WHAEMR WP LODINRD
L 00 $OARVHIOHEEVXENGZ LK UASHRARWHI VDD HUHIAQ) RORUSHHAQ) WHAMR WP LAIRD
W UHP BXUHP HOWRUIQ) XQUHP EXOHGEXMQAWH SHOFVIGRAUHG\WURAIK WHEDMR WP LODIRD
Y 00 DPX-GBEVXQOHG372 IQIFFREIFHZ W &RP SO0 SRIR
Y DORKHSD P HW EHCHIW RUIUQIH BHCH W \R Z KIEK \WH ( P SR FH \KDDEH HV®G XQGHUWH WPV R ) CSSIFLED
FRP SHODIRQ DUDQIHP HARUEHH IWHDW RUIUQIH BHCH ST RUSIRIUEP. RUJUIQARVKY'$ JUHP HQVFRGBRAYHD 6HANRDY D L WURAIK_ D Y
KHIR \KDQEHKHHD WUUH HIHG\R D/ARH3 S FRXHGYHHIW DG
YL DSRWDBSRUR)R WH( P SR HV$ QCOVRXV I RIWH | MDD HIULQ Z KIEK WH ( P SR HHV WP LODIRQ RFPXY EDFHG RQ
DRXDOUAKOVI RAXRK\ HIU GAMP LQHGE. P XAEOLQ) WHIP RXQAR \KFK ERQXVZ KLFK Z RXGS EHGHI RAWHI X@ VA0 HUE DI UIRIRQ \WHQ® HDRUR

ZKFK V\HQ®P BHUR @ VGUQ WH VA, HIUR \MP LDMRQWDAKH ( P SR FHLY HP SR HGE WH&RP SO DG WHGHIRP LGDRUR Z KLEK LY/
S0 CEGIDARHVEP HWP HERQAMAVI RAVKAK \ HIUDUHSOIG\R REHMVAQRUH HIAMWHVR WHERP SO0 \WHS 3UR 5 DIBYROKV




E " DMOELOW |, Q WH HYHQAKDARH ( P SR HHV HP SR P HWDQGRU( P SR P HQWHP HYXBY RQ CAFRXQAR \WH( PSR HHV' MHOW WH
&RP S \KDTED RUSIRYIGHWH( P SR HHZ M WH$ FRXHGYHH LWDQG\WWH3 R 5 DBYRXV

F 7HP ICDARD IRJ&DXH 1 WH ( P SBR HHV HP SER P HQMY \MP LDAG B WH &RP SI) IRU&DAH WH &RP SID \KDDSD \R \WH
( P SR HH\WHS FROGHGYHH W

G IROQE 5HLIQDARY RU 7HP LQDARD DV D 5 HXGVR 1R ( [WMRQ R 7KLY $ JUHP HOW, | WH ( PSR HHV HP SB P HOMY
WP LM [ B \WH( P SE HHIRUDQ RURUDRORKM-UMDOSXUMIQARGHRANRD H RJ\ D/DUAXOR WHH SWDIROR WH( P SR P HOVHP GHR
WH&RP SO IV RUWH ( P SR HHV GRQH \MMRQR \WH( P SBR P HOAPHP DVSIRVIGGLQ6HUWRD  KHIR WH&RP SIQ \KDDSD W WH ( P SBR HHWH
$ FRXHGYHH IWDQGWH3UR 5 DBYROV

H 7HP ICDARY:  IWRW& DXVH RUS RLICDAR Z W * RRG 5 HDRQ) RIBZ LQU D & KDQIHIQ & RQARD, | WH ( P SER HHVHP SBR P HAR
WHERP SIQ VWP LQDAMG [ B\ WH&RP SIQ RMHUWIDIRUEGDAH RU\ B\ \WH( P SR FHIRJ* RRG5HDRQZ MMOQRH  \ HUIRWRZ LY D&KDQHIQ
SRMFOWHERP SIQ \KODED. RUSURMGHWWH( P SE HHZ W WHI RTBZ QY \KEMPARWHSUIRVIMROVR 6HRNRD  KHIR

L \KH$ FRXHGYHH LW
I WH3WR 5 DBYRXV DG

118 \XEMPWR\WH( P SB HHV FRQIMXHG FRP SIDAHZ W \WHREQIDIRQVIQ6HAMRYY DG KHHR  DQOP RQWHNXBOR\E R
\ HW/R \WH( P SR HV¥DH6D0DY DAKHWP HR \MFK WP LCDNRQ BEXWRMVIQH? SR HH SOGIODOP S\MP RQWHMIWAK W K@D IRTZ 1Q) WK

WP LODNRD

3D P HQNV DG EHH IWSIRYIGGIQWY6HARD  H \KDDEHIQ@X R DY WP LGDMRQ RUMAYHIDGRH S P HQWVRUEHH IWI RUZ KIFK WH( P S FHP DL EH
HIJIEGIXQEUDQ R \WHSTQY SRIAH/RUSIRIUP VR WH&RP SIQ RUXQGHUWH:  RUNHLIS GV HOMS FRDQQ) 1 RIVIFDIROS FAR RUDQ VP LOU
DM KIOAM RUUH XTOMRQ

[ 2 WHJ2 EQIDARYY 8 SRQDQ WP LCDMRQR \WH( P SR HHVHP SER P HAZ LW \WH&RP SO \WH( P SB HH\KDIOSURP S® UMIQIURP
D0 SRAMRQDVOQR | IFHU QURRURUILGADY R ) &RP S UHDAGHMY

J ( [ FOMYH5 HP H3. 7 KH P RXQN SD CEGI\R WH ( P SR HHIRTBRZ LY \MP LDIRQR HP SR P HADGG \WH ( P SR P HUWHP KHIKQEU
SAOKOQAMRGHANRY, DG KHIR \KDDEHLOQ| X@OG FRP SBIM\DIM CRNRQR WH( P SBR HHV UKW XQEHLYS JUHP HOADGG DO RMHUFTLP \\KDARH
(PSR HHPD KDHLQ UAS-FAR \KH ( P SE HHV HP SBR P HOAZ WK WH &RP SOQ RUDQ R LW D LIDMY 06 \WH ( P SE HH DINGRZ GGEIHY WDKK
P RXQNV O | LUDQG WDRIE®! DG DH\WH ( P SR HHVVRBIOQGH FOMYHUP H3  IQ@K R DIORKHUUP HAHY/DADY. RULQ HIXW Z W UASHRAGR \KH
WP LODINRQR \KH( P SBR HHVIHP SE P HYMHIKQE-URUDD EBFK R WLV$ JUHP HOW




5(/($6( 12 0,7,*$7,21 $Q DQG DIIP RXQNV SO [EG DG BHH W RUDBAMRDOW KW SURMGHE SXUMXIQAR 6HANRD - R \MLY
$ JUHP HOABH ROGWHS FRHG %HH W REHUWOQ TP RXQIV GAFUEHGLQBHRNRD D UL KHIR  \KDDRID EHSD CEGIL \WH (P SE HH GHIYHY \R \WH
&RP SI) DQG R QRAUYR\H D JHHIDDUHBDHR FIP VIQIDYRUR WH&RP SO LQ \XEWTQNDED WH |RP DABFKHG RO ([ KIEVS KHMR 6XFK UHBDH
\KODEH H HROWG OGG GHIVHIG  DOG QR BQIHUVKEMAMR BYRADIRD Ul CBSTFCE®! ZIMQM[W @ VIRTZ Q) WP LDIRY |, Q QR HYHQAKDEDWH
( P SBR HHEHREQIDAGWR \HHN RKHUHP SB P HWRMINHOD RMHUCRIRQE ZD R P LMDIROR \WHIP RXQNVSD CEGIR\WH( P SB HXQEUI) R \WH
SIRMMRY/ R WLY$ JUH-P HOVCRUMKDWH [P RXQAR D) SO P HMWKHIKQB-UBH WG B D) FRP SHODIRQ HHG B\ \WH ( P SR HH D/ D BAXO\R
HP SBR P HWE. D\KEVHIXHOMP SRR HU

5(675,87,9( &29(1$176

D &RQLGOADDY ' XUQY WHFRAYHR \KH ( P SBR HHV HP SR P HQAZ W \KH &RP SDQ. WH ( P SR HH Z LOKDYH CFRHW/\R &RQLGHN0
,QRP DIRY ) RUSXSRAVR \KV/$ JUHP HOAR &RQLG-OND QRP DR P HIQ/ DDA LQRP DIRY LG-D/ FRF-SV DOV GVARYHIHY WDGH VUV
LOMQIRY/  Z KHAHJ RUQRASDMEE®! RUUBAEG \R SURNH  LQCRYDIRYY P SIRYHP HOV NJRZ KRZ - GHYHBSP HV \WRKQTXHY P HNRGY SURFHAEY
WHDR HQW GUIY LQIV \NARKHY \S-RILEDNRY/ GALIQV SDY SONGY P RGHY SO0/ O0G WADALHY DQG DORMHUFRQ LGHMDORUSURSUHEY 1Q RP DIRQRU
WIGH \VHUVIQDQ IRP RUPHIXP  Z KHK-UP HHD WP HP BHMG RUHP ERGHG LQ D\BQILEG! RUIQBQILEG! IRP RUPHAXP  Z KHKMHUQRZ RUKHID\MU
H MM UHIDMY \RRUDUMC 1URP \KH SDIMVEXUHWRUSRMMICEXMQHW DRV DG RURSHDIRYY SURFHAMAYRUSIRFHOAUA/R WH&RP SOQ RUIMQ R LW
DIIDAV (FOGQ) Z MKRWAWIP LBNR) ) \WKFK LQRP DIRQ WD) \R RUFRFHOQ) I(DERV \OBY PONANY  WAKQFDDOP DY P ONANY RU
DOHMMCQ) WDQMMRY SURP RIRYY SUAQ SHYRIGHD PAWRP HY \KSSTHY YHIERY Iy SDNGHY DG RUFRP SHIYRY 7KH ( P SE HH DIUHY/ \WDAKH
( P S®R HH \KDDRVAUR® RULQAUA® X\H P DNH DYDMEG! \HD GVRBRVH RURKHE VH FRP P XQFDM\R 0Q SHYRQ RKMHUWDQ LQ WH FRUH R \KH
( P SER HHV DALIQHE GANY DQG | RUMH BHH MR \WH &RP SI). HWHUGKUQY WH SHIRG R WH ( P SE HHV HP SBR P HWRUDADD. \WP H \RHUIHI AL Q)
&RQLG-DND, GRP DIRQ RU RKHU FRQLG-QINDRU SURSUHEY  LQRP DIRD UFHYHS 1URP \MILG SO \KEMAMR D GV RQ \WH &RP SO0V 0GG W
\KEMGEDUHA DJ5 O LODAM] SDVR P DQEQWH FRQLGHOMIDV R \VKAK LQRIP DIRY DOG\R XVH KK LQRIP DIRQRID | RUFHISIQ @P WG SXEBRHY LOHIFK
FDH Z KIFK WKDBKDYH EHQREBGHG B\ \WH ( P SR HHOAUQ \KH( P SR HHVHP SR P HWR WHERP S0 RUDQ SUHEHHWRU 7KHIRMIRQ) \KDDRN
D8S0 W IQRPDIRY L DIMQJ IURP (PSR HHV JHHIOWNQQ NI GGEIH WORUH SHIHFH Z KHKHJIOGHS RO WH ME RURKHZ VA L W0
DAHMITEGNR\WHSXEQF RU LLL WD P SB HHRKHZ MHKDYD UL KWR GVRERHDYGIDID SURKAME FRIGAWL RMQ) [OWVS$ JUHP HOAVIQME-G\RRU
\KODKDYHWH HIHAAR SURAEY) (P SE HHIURP QVFRIQ) RUGVAAWQ) HWHURIDD RULQZ UMG) D) DEBIHG GVAUP LQDRY RUXQOUHP SR P HW
SUTRNEH | QWKH HYHQMIH ( P SE HHLY BTG \R GVRBRAH & RQ LGHDINID, QRIP DIRQ RURKHUSRP SO0 LQRP DIRQE. D5STIHEGI@Y  BIXOMRQRUGID
SURFHW \KH ( P SBR HH KDEDSURYIGH WH &RP SI) Z W SURUCRIAH R \KH FRQAP STOMG GVFBRAKUH DG FRRSHIDM Z W \WH &RP SOQ. DAIW H SHOH 1Q
HHALQJ DSIRMARYHRBHURURMHUDBSURSUDMSURARIROR \VKAK LG RIP DINRD

E 1 RORTAMMRD 1 RIQMIHHFH L' XUQ) WH( P SR HHVHP SR P HWZ LW WH&ERP ST} DGIRUDSHIRGR RH \HU
WO WU WKH( P SB HHDIUHH/ARDARH( P SE HH\KDDRAH F-BWQWHI XWKHIDGFHR WH( P SR HHVGANYKHIKQEH AUHR® RU




LQAUA® LQEVIGOD RIRQEHKDDR ) RMHUSHIRY P FRERDIRQRURKMHUHDMY $ \RTAMOGRIQGFEHD) HP S HH UBUMWHBNYHRUDIHMR
WH&RP SI) RUDQ R W \XEMADUHYRUDH LCDM/AR GDYH KK HP SB P HOARUUARINR RUME CFR-BAEP SR P HAZ W RUUHIGHUMHIYIRVAR RUZ W 0Q)
RKHUSHIRY 1P FRERIDMRY RURKHUHQIMY X LIDMG Z W \WH &RP SDQ. RUKLUH RUUABQ D) \IKFK HP SRR HH UHBUAHQBIYH RUDJHWRUVENH Q)
CRIRQ\R P DAMUDD DAMVWRUOGOD) RKMHUSHIRD 1P FRERIDNRQ RURKHUHQIWY LOIGHMNA 1) KLUQ) RAVRTAMEY 0O \KAK HP SBR HH W-BUAHQBYHRU
DIHQVRU % LQMIHH RUDG RUIGBFHO) RKHUSHYIRQ RUHDWY LOIQMIHICY  Z WK \WH UHDINROKLS BHEHHWHERP S RUDD R IW\MEMADUHRU
DIIODA/DG D) R \WHUUASHRYH YHIERY NOQAYHIMHY RUCFHQRY $ QHP SR HH UHBUAHEBRYH RUDI HQAKDIEH GHHP H3 FRYHIG EL WY 6HANRD
__E ZKOMNRH SR HSRUMBGGOGIRDSHIFGR M P ROKMWHIDW

L 1 REMMBQEQ) WH IRHRQ WH SRIMRY/ R WV 6HUWRD ~ E \KDDGRAEH YRDAG B\ $  JHHIDDGHWIQ RU
\RIAMMRQ CRAVSHALLLFDED \BLIHAMGDAZRP SIQ - UHIDAG SHIRQVRUHDMY % \KH( P SER HHVAYLQ) DVDUH HIMIH XSRQUANXHWM RUIQ. HP SBR HHR \WH
&RPSI) RUDQ R W\XEMADUHY RUDH LCDM/\R G DY AKAK UH HIMGFH LY QRAYRUDQ HOMV DAL HP SR LQ) RUBAEIQQ) \WH( PSR HH RU & CRMRY/
VINQE D) SHYRQRUHQMY Z WK Z KIFK \KH ( P SE HHLY DARADMG UL WH( P SBR HH LY GRASHIRIDD LQRYHG QD) P DOGHULQ \WH P DIWUDGE KDV RV
LG-QIVLHG\KAK &RP SI) UHIMG SHYRQRUHQIMY | RARTAMEY RUKILIY

F , QMHARYY L 7KH( P SR HH OANGRZ BiGIHY DQG DI WY \AKDADIIGDY P KRGV LOYHQINRYY GVFRYHUHY P SURYHP HQV Z RIN SURGENV
GYHBSP HOV \R\EDH NRZ KRZ  SURFHARY WRKQTXHY Z RWR  DARRYKLS DQG RKMHUZ RIN SURSAEWZ KHKMAUSDMEEGI RUXCEDAEES! $  \KDADA
UBFA-G\R SURNEH FUDAG LQYHRMG GALIGHS GYHBSHG FRQUBXWGR RULP SIRYHGZ W WHXHR [ &RP S0 UARXUA DG RUZ IMOQWHVARSHR
WH (P SE HHVZ RN Z W \WWH &RP SDQ. RUMDAHIMM VR \WH BXMQHY RSHIDINRY/ RUCRXDORUGHP ROAEE® CQNSDAG UAMIUAK RUGHYHBSP HVR \WH
&RP S DOGWDADUHP DCHRUFRFHYHGE, WH( P SR HH \RBD RUNQ® Z W RKHY GUQ) WH( P SR PHIWVHP RJ % \KIJFAMGE DQ Z RNWDN
WH (P SB HH SHURP VI1Q FROGHAIRQ Z M \WH &RP ST HWKHUZ KIB! SHURIP LQY WH (P SER HHIV AN Z LW \WH &RP SDQ. RURQWH ( P SR HHIVRZ Q
WP H BEXARID LQIR DUDY WH LOMHMRQY DUH UHIDAG VR \KWH ( P SB HHV Z RN DV 0D HP SBR HH RURKHUVHYIFH SIRIGHUWR \WH &RP SOQ \KDDEHRY
H FOMYHD \R WH &RPSI) RUIW GMIQH  Z KHAHJ RU GRASDMARU RKHU CBSTFDIRYY | RULQABRNODSURSHYW SIRMANRD DU [LBG \WHIRD \KH
3 QHDIRY  7KH( P SR HHZ L@NH-S | XQDGFRP SBIMZ UMM UFR B/ \WH35 HFRGV  LQWHP DQHUSIAAUE-GE WHERPSIQ R D) QrHMRYY D06
Z LO@BURP S AVRERH D, QYHURQYFRP SBIMD DGLOZ UMY \R\KHERP SIQ 7 KH5 HRB/AKDTEHWH\RBIDUGH FOMYHSURSHW R \WHE&RP S0 DG
WH ( P SBR HHZ LOVKUHIG-UWHP XSRQWH \MP LCDARQ R \KH (P SBR P HOATHP  RUXSRQWH &RP S IV U7 KH ( P SR HH LUYRFTE® FRQYH V
WEQU HY D5 DAMIQVVR WH &RP S0 \WH , QYHRQY DG DIDSDMNV RURKHULQMIBRACOSURSHW UIKWWWDAP D IWAKH WHIFRQLQ DY DG DIOFRXQMEY
Z KHNHUGAUQ) RUMEVHTXHQMR WH (P SE P HOAWTHP  RIHKHUZ LW \WKH WKW | LB LQWKH ( P SR HHV @P HRUIQWH QP HR \WH&RPSIQ RUIW
GAMIQH CBSIFDIRYY | RUSDMON DG HIXLYDBQAUWKW \KH3$ SSIFDIRYY  7KH (P SR HHZ LO DABQ. WP H GXUQ) DG \MEVHTXHR \WH ( P SE P HOWV
7HP P DNHKAK DSSTFDARY/ MIQVXAK SCBHY VENH DU KWKORDKY DG SHURP DORK-UCFNDY/P D EHUXHMGIURP WP H\RMP HE\ \RH&RP SIQ
R SHUHAWUHFRG HIRAH SURMFWSDAQARUU-I MMWHERP SO0 VUL KWLQWH, QHHRYY DY, MKRAMICAWREIOFRP SHODMRQWRWH( P SBR HHIURP \WH
&RPSI) 7KH( P SE HHZ LODORH HXAMDMIP HOMRWHERP SI) RUWGHLIGHH R WHS SSIFDIR)Y DGJLYHWHERP SO DOGIWDMRLCH VOD




UHDWRIEQ DMMWEAH  LFOGQ) WHIIMQI R WMIP RQ W REVQ \WH , QYHNRQY | RUWH &RP SDQ vV BEHH IWDZ MKRXDBAMRBOFRP SHADINRQ R \KH
(PSR HHIRP WHERP I EXVWHINHD DAWKH&RP SDQ VH SHOH

L , QOEAMRY WH, QrHMRQVZ L@EHGHP H5: RINIRUH+ LUH DAKFK\MP 1V GH GG XQEHUWHFRS, WKWIZ VR \WHS QUG 6\BAN
RQEKDD R WH&RP SI) DQG\WH ( P SBR HH DIWH/ \WWDAKH &RP S Z LAEH \WH\RB! RZ GUR \WH , QVHQINRYY DQG DIOXQEHOLQY UKW \KHHO 1Q DD
P HAD(RZ NJRZ QRUKHM\WUGHYMHG \KURXI KRAWKIH XQYHYH DQG LQ SHSHMW Z LKRADQ 1 XUKHUREDI DERQARWH( P SR HH |, | \WH, QAHMRYY RU
D) SRMRQWHIR DUH GHP HG QRWIK EH: RN IRU+ LUH RUWH WKW 1Q WMAK , QYHIMRQY GR QRARKHZ VH DARP DIFDID  YHWALQ \KH &RP SOQ \KH
(PSB®R HHKHIE WHYRTED FRQYH V DM HY DQG DALIQV\R WHERP SI). DIDUIKW LQ DIP HAD QRZ. NORZ Q RUKHHGINWMIGHYMVHG \KURKIKRXAKH
XQYHYH DG LQ SHEHMW 1Q DG \R WH , QYHURYY LFOGQ)  Z WWRAWIP WBNRD DR WH ( P SE HHV UIKWANSH DOG LQMNQ \WH FRS, WKW DG 0D
U OV UMYDYDQGH \WMRQMWHIR  \RWH, QHHOIRYY LGFOGQ) Z WRXIP WBNRD DOUWKWR D) NQGRUDQ (DMHQRZ RIKHIDIWUWFRIQ] HG
LFOAQ) Z LRI MINRD WHXQUAKMEWG UL KVWR P DNHP RA LFDIRQY DESMEMRQY DOG UYMRQARWH, QrHOIRYY \RH SBMIQGOIEZ. RMHYRH SRW
WH, Q/HMRQY/ DQG DU KWAR \KHDATY. RUQHDAW 1RUDD. LG UQIHP HIWRURKHUXCDAKRU HG XVHRUFRIGANQ GHRIDIROR WH, QAHMRYY NRZ QRU
XNFZ Q SURMKHAMKHIR LFOAQ) Z WRAIP WIMRQ \KH U KWR UFHYH DOSURHHE/ DG @P IH/WHHURP |, QDEAURY \KH( P SE HHKHIE
ZOYH/ Q) \RFOXBG 3P RIDUWKW  Z W UAGHRAR WH , QMHOIRYY/ 7R WH H \WAKDAKH ( P SE HH KDV DD WKW LQ \WH UKV DG SURFHHG/ R WH
(P SER HHV VHYLFH \R \WH &RP SO \WDAVFOQQRAVEH DMIGHS 1Q WH P DQQHU GARUEHS KHIHOQ WH ( P SR HH DIUHY/ R XGFRQEURDED Z DhYH \KH
HIRUAHP HOAR \KAK UKW 7KH( P SE FHKHIE Z DYHVD) DQGOORUHQ® H MM DO XUMUHP RGABY  WJKWILQ DGR WH , QrHQNRQY DG DISDMV
DQG RKHU U MADIRYY | RU LQMBRMODSURSHWW WDAP D IWKH WHIRQ LFOGQ) Z MRAWIP MINRD 0O UKW \KDAZ RXGS RKHZ IVH DFROH R \KH
(P SE®R HHVEHHIVA YIWHR \WH( P SR FHEHQ) DOHP SR HHR RURKHMAYLFHSURYLGH AR WHERP SI)

G 86& t E SRMIGV 3$ QLOANGOOKIDRNAH KHG FUP LD RUAYIA@ CEGIXQAHIDY ) HEHDORUG\BM\WBGHVHRMNDY. |RU
\WHAVFRKHR DWBCHVHRHNWKDA $ LVPDEH L LQARQLGHFH\R D) HHDO 6\ RUGFDOIRYHIP HOAR | LHDO HIWHUGUHA® RULQALHRA® RUWRDQ
DNRUH DG WL VRBO |RIMHSXERHR USRI RUQMNM DI DVXASHAMG YIRDIRQR @2 RJ % VP BEHLIQDARP SIMQARURKHIGRRXP HWILGBGLOD
Q7 VIWRURKHJSIRAHHAQ) UL KK ILAQ) VP BEHXQEHMD0 1 RKQ) QWIS JUHP HQWIQMEBGWHRQMZIW 8 6& T E RURHDM@BEONV
IRUGMRXWVR WDGH VHUHV\WWDADUHH SIAWO DIRZHGE 8 6 & T E $FRAEQO \WHSDW/\R\KLY$ JUHP HOAKDYH \WH WKWR QAVFRHLO
FRQLGHFHWDEH VHRUHVR ) HGHIDO 6\ DG GFOOIRYH(P HQAR T LIADY RUVR CQDMRIH | RUWHVRBISXBRHR USRI RULQYRAM DY D\XVSHRMS
YIRDARQR @7 7 KH SO DOR KDYH WH UJ KVWR GVFEVHWDEH VHHUAVLQ D GREXP HWILGG LQ D @Y VMWRURKHUSUIRAHHAQ) EMRQD UL \KHILOXQ) VP beH
XQGHANM-DODGSIRMAMG T URP SXETF AVFRXUH

H 2 WHJ&RQLGHIADO, Q RUP DARD ( P SR HH UHSUAHV Z DWDQW DG ARYHIDQNV \WDA( P SR HH KDY QRABYIRA® DQG Z LODCRAQWKH
I XM QVFBRHWR \WH&RP SO D0 SURSUHEY 1QRUP DARY WEGH VUV RURKHUFRQ LGHIDOLQ RUP DIRQ EHIRYILQ) R D) SUVIRXY HP SR HURURKH
WG SOW R ZKRP (P SR HHKDVOQREWDMRQR FRQLG-OMIDN DG ( P SB HHKDY(RASIVRAO DIGZ LOQRAELQY RQRWHSUHP MR &RP SO RU
XHIQ XEDKHGEHP HOVRUDD SURSHW EHRQILQ) RO |1RP HUHP SR HURURKHAMLG SO \R




ZKRP ( P SB HHKD/DQREQDARQR FRQ LGHOMDNV XQBWFRQHMEWRLOZ UMY B\ WDVRUP HUHP SR HURUSHIRD

[ 5HMUD2 | &RP SDQ 3URSHIV 2 QWWHE@MR WH( P SR HHVWWLP LCDIROR HP SR P HWZ W WH&RP SIQ 1RUI). UDRQ RUDAIQ

WP H SURUNGHR DAKH & RP SO0 VBTV \KH ( P SB HH\KDIDUIMAG DEDSURSHW EHRQILQ) R \WH&RP SDQ. RUIW DN LADMY LFOAQ) EXWRWIP MG
WR 00 &RP SI) SIRMGGOBRSY FRP SXAMY FHOSKRGY Z LUHBW HBRARQE P DOGHYLFHY RURKHUHTXLSP HWRUGRRXP HOV DG SURSHW EHRQILQ) \R
WHERPSI) (P SE HHDIUHY \R \WH H WQA( P SBR HH SRAAAHY DD 1LBV @B RULQRP DIRQ WD QDY ZD \R \WH &RP S IV &RALGQID
,QRP DIRQRQID SHYIRICFRP SXMJ GHYIFH RUDFFRXQM P SR HHZ L@ LIWAHMOWR \WHERP SI) DG \WHQ GHBIMWRHI LBV (DB RUGRIP DIRD OG
ZIQHBQRARIH/IQM IRP

J 5 HDRCEGLHN2 | & RYHIDONV , QWIQQ) WIS JUHP HOMKH( P SBR HHILYH/\WHERP SOQ DAXUDGFH\WWDAKH( P SE HHKDY/FDH X@

UHDG DG FRUGHHG DR \WH WP V DQG FRGMRY/ R \KY$ JUHP HOMGFOGQ) WH BAREIQN LP SRVHG XQGHMY 6HANRD 7 KH( P ST HH DIV \KDV
WHH UMATLQWV DUH QHRHADY | RUWH UDRQEEG! QG SRSHUSURMAIRO R \WH &RP SO) DQG LW O LIDMY DG WHUE RQ LGHOD0, Q RUP DR DQG WDAHTFK

DOGHHY RHR \WHUARDQNVLY U-DRIEGILQ UASHRAR \VEMANP DWL BRI R \WP HOGG JHRIUDSKIE DD DG \WDAKHAH BMADQN LQAYIGOM RUQWKH

DIJUIDM Z LOOQRASUYHNKH ( P SE HHIURP REEQQ) RKHUVKEE®! HP SER P HOAGXUQ) \WH SHIRG LQ Z KIFK \WH( P SR HHLVERXQGE. WH UAXDQN

7KH( P SR HHOANGRZ GGIHWDWIFK R \RAHFRYHIDQWKDYDXQTXH YHY \XEWSQAICDQGLP P HDXUIEG! YOXHR WHERP SO) DG IWDH LADM/DQGWDN
WH (P SR HH KDV \XI | LFLHQADWHV DQG W@ \R SURVIGH D QYHIKRRG Z KIB! \KAK FRYHDQN UP OQ LQ IRFH 7KH (P SE HH | XWHU FRYHDONV WDAKH

( P SBR HH Z LOOQRAFKDEBIH WH UDRIEGHY RUHJ RIAHEON R 0Q R \WH FRYHION VTR IO MY 6HRNRD WY DR DIUHHG WDALCRK R \RH

&RP SO 1V O LADMY Z LE@KDYH \KH UJKVWR H RIFH DR \WH ( P SER HHV REQI DIRQY \R \WDADH | LODAM XQEHWLY'$ JUHP HOVLGFOQQ) Z LKRAIP LBINRD

SAKOMRMLY6HRANRD

K 5HRP DARY ,| MVGHAMP LGHGE DFRAVR FRP SHMOAMUMVGRMROLO D) WEMWDAD  UAERQ LOVKLY 6HRNRD LV H FHALYHLQ
GAUDIRQ RUVARSH RULY XQU-DIRIE®! RUXQHI RAE®! XQGE-UCBSIFCER @7 Y \WH LOMIIR) R \WH SOV WDAMKAK UMMANRQ PDL BH P RAILHG RJ
P HG-GE \WHFRXUWAR UHIGHUIWA RHEEGIRWHP [ LP XP H \MX/GHP WKGE. \WH@Z VR \KDAKEM

L 7RIQ ,QWH HHAWR ) YIRDIRQ R WH SIRYIMRQ/ R MV 6HRMRD — WH ( P SRR HH CFNGRZ GEIHY DG DIUHY \WDAMKH SR
WP LODINRQ UAMARQY FROEIGHE LOWMLY 6HRNRD  \KDBEHH \WMIG-GE DSHIRGR WP HHDXCOR \WHSHIRGR \KFK YIRTMRQ IWEHQ) WHIQMMROR \WH
SOMYKHR \KDARHXQQRQ) R WH CESTFTEGISRANMIP LDARQ UAIRNRQ SHIRG KDBEHWRIBG G D) SHIFGR \WAK YIRDIRY

M &RP SDQ * LRXS ) RUSKERMVR 6HAIRD  DIG6HARD  WH WP 3&RP S0 \KDDLGFOGH WHERP SO 8 U( GHI\ DG \KHU
UASHRYH\XEMGDUHY DG DH LADAY

&223(5%$7,21 8 SRQWHUHHSW UDRIEGIQRIFHIURP WHERP SR LFXAQ) RANGHARXQHD WH( P SR HHDIUH/WDAZ KL
HP SR HGB \WH&RP SDQ DG\WHIHI WU \KH( P SR HHZ LAOWWSRG DG SURYLGHIQ RP DNRQZ LW UHI DGR P DMLY/ LQZ KIFK WH




(P S® HH KD/ NJRZ BGIH DV D UAKXGAR \WH ( P SR HHY HP SR P HAZ W WH &RP SO DG Z LAODSURVIGH UDRIEG! DAMBGFH \R WH &RP S IW
D LCDMY DG \WHUUAGHRRYH U SUAHQEBYHY/LQGH HOHR 0Q FOIP VAKDAP D EHP DEHDIOQMKHERP SIQ. RUWDH LADM DG Z LODAMAKHERP ST

DOG WD LODAVIQWHSIRHPANROR [ FIIP VAKDAP D EHP OGHE WH&RP SOQ RUIWDH LADAY R \KH H \WAKDAGKFK FIP VP D UHIOM\R WH SHIRG
R \KH( P SR HHVHP SRR P HOAZ W WHERP S FRIBRAIYHD WH3&@PY  7KH ( P SE HHDIUBHV\R SURP S LQRP WH&RP S UL \WH( P S& HH
BFRPH/IZOHR D @ \KW IQROIQ) &@P V\KDAP D EH ILGBG RUWUDMHE DIDQIMKH &RP ST RULW DHIADM/ 7KH ( P SBR HH DOR DIUHV\R
LR S® IQRP WHERP ST \R\KHH \WQARDAKH( P SR HHLVGIDI SHP KGR GR\R Ll \KH( P S FHLYDNHG\R DAMAQD) LQHIMIDIRQR \KH
&RP S RUWDH LADM/ ROWHUDRIRYY RUDCRKHUSDIV DIHP SMVR REEQLQ RUP DARQRUGRRP HWIURP WH( P SR HH RKHWDLO FRQGHRAIRQZ WK
00 @MDMRQRURKHUSIRFHHAQ) 1QZ KIFK \WH( P SE HHLYD SOV LQ RSSRIMRY Z WK ASHRAR P DNLY\KH ( P SB HHEHIHYHYLQ JRRG | DMK R UHDM\R
D) QMHIDIRQ R WH&RP SO0 RULW DIIADM/ LQ HIFK FDH UIDBBW R Z KHKHUD @ \KWRU RKHU SURRHHAQ) KDY WHD EHHD 1LBG DIDLQWAKH
&RPSI) RULW D LADMY Z 1V ASHRAR \XFK LM DR DQG \KDIDQRAGR \R XQBW GIDI BIAUG ' XUQ) WHSHIGHR R 0D QMDIR) RURKH
URHAQ) LRI &@P V \KH( P SR HH\KDDRVRP P XQFDMZ W 0Q RH RKHAXDQWH( P SR HHVDARIH VDG\Y  DQG RUILQGADOOGYMR YOG
H A-BAR WHH \WOARDAKH( P SR HHGHAMP LQHVIQIRRG I DW LYV GHFHADY LOFRGHRAIRDZ LW \WHSHURUP DIFHR WH( P SBR HHV ANV KHIXQE Z WK
UASHRAVWR WH | CFWRUVEMAWP DIWUR D) SHIAQ) RUSRAQIIOD DIRQ RUGIXDRY RUDEP LQWDAYH SRFHHEQ LORYIQ) WHERP SIQ. RUDQ R W
DI LIDMY Z BKRAILYLQY . SURUZ UMKD QRIFH R WH & RP ST RUMKH &RP SO0 1 FRXQUHD 8 SRQ SUAHRIMRQ R CESURSUDM GREP HBMRY WH &RP S

\KOOED. RUUHP EXWHWH( P SR HHI RUDDWDRIEGIRVR SRANHW SHOHVIGRAUGE WH( P SR HHIQFRP SOLQ) Z LK \KY/EHAIRD

D +,67/ (%W 2: (5 3527(&7,21 1RELMWIGEQ DQ\MQ) W \KH FROMY FROEIGHS KHHOQ (R SIRIMRQ R WV$ JUHP HOW
\KODEH LOMSUAMS \R DV W P SHEHWH ( PSR HH RUDD RKHULQAVIGAD [RP BRI SRWMEG! YIRDMRY R |HHIDMZ RUWIXDIRY \R Q)
JRYHIP HOBCDIHR RUHQMY LFOGQ) EXVWRAMP LMG\R\KH' HEDWR HOAR - XWFH WH G HRXUMEYDQG( [ AFKOQIH&RP P WIRQ &RQIUAN DG00 DIHR
,QS-ARU* HHIDD RUP INQI RHUGVRRXUAY XQE-UWH Z KIMBEGZ HUSIRYMRY R 1HEHIOOY. RUBIXTMRY 7KH ( P SER HH GRAY QRAGHHG WH SURU
DR DIRQR WH&RP SO \R P INHIQ \XAK UBRWRUGVFBRAKUA DG WH ( P SER HH\KDIGRAEH BTG \R QR \WH&RP ST WDKK WHBRWRU
AVRRNUAKDYHEHHQP DeH

(48,7$% ( 5(/,() $1' 27+(55(0 (' ,(6 7KH( PSR HHIFNFRZ GGEIH/DG DI HHAKDMHERP ST VWP HAH/DADY. |RUD
B RAMUDMIGEMIKR 0Q R WHSIRMMRY/R 6HRD  RUGHRMRD  KHIR Z RXGEHLEEHNOMDGG [QUFRIQUWROR WLYI CRMKH( P SR HH
DIUHARDMOWHHHAR \XFK DEUHIFK ROWU-DMIHG EUERK LQDEAWROWR D UP HAHVDANDY. WHERP SO Z IWRVERWY) [ ERGGRURKNHNHRXUMNY
\KDIDEH HQIMBG VR REIIQ HIXMEGI UHIH LQWHIRP R \GHAILF SHIRP DOFH DWP SRV BAAIQQ) REHJ DWP SRUDY - RUSHIP DHQNQWQRIRQ RUDD
RKHUHDXOEGI WP H3 Z KIFK P D \WHD EHDYDLDE®! Z MKRMVIKHGHHMW R \KRZ 1) CRMICP RHBY @P DIHY SIRMGHS [XWHU WDKK (B DOCFURY/
\KOODQRAEH\KEMPAR D). REQIDARQR P HADNRQDAHNVRWIQEHARD  E EHBZ ,QWHHYHMR DYIRDMRQE WH( P SR HHR 6HAIRD  RUBHRIRD
_ KHFR I \HYHDGFHEHQ SOG\RWH( P SBR HHSXUXOQAR WLY$ JUHP HUWRURKHZ VH\KDIDLP P HADAD A-DH DOG00 VHYHDGRH SUVRAO SOG
VRWH( P SB HH\KDEHLP P HADAMY UENG\RWHERP SIQ




12 $66,* 10 (176 7KV$IBHP HIAL SHYRDOW HIFK R \WH SDMEY KHMR ([ A-BAD/ SRIGGIQWIVEHAURD ~ (RSOW PD
DAMIQRUGHBIDMOQ UKW RUREQI DIRQY KHIHKQE-UZ WKRXWLLMREEQQ) \WH Z UMK FROHAR \WH RK-USDIWY KHIR 7KH&RP SDQ PO DALIQWLY
$ JUHP HOAR DD \XFFHARUR DORUVEWERND DOR \WHEXMGHWDIGRUDMAVR WHERP SIQ RUS U( GHI\  SIRVIG-G\WDARH&RP SO0 \KDDUATXLLA
KK KFFHWRUARH SUAAG DWKP HOQGDIWHWR SHURP WVS JUH-P HOAQWH\DP HP DOQHUDQG\RWH\LP HH \MOAKRDARHERP S0 Z RAGEHUTXUHG\R
SHIRP W1 QR\KAK \KFFRMRQKOGMINHD SOFH $ VXHGLOWLYS JUHP HWE &RP SO)* \KDTP HIQWH&RP ST DOGO0 \KFFHARUR IWBXMCHNV DG RU
DAV Z KIFK DAXP H/DQGDIWHHAR SHIRP \WHGMEYDIGREQIDIRVR \WHERP SO0 XQEHMLVS JUHP HOAB. RSHIDIROR @7 RURKHZ M

127,&( ) RUSBRWVR \KLV$ JUH-P HOMQRIFAHY DG DORKHUFRP P XQFDARYY SURVLGHG | RULQWLYS$ JUHP HWKDEEHLQZ UMY DOG
\KODEH GHP HG \R KDYH BHQ GXO JIYHD D RQWH@MR GHIYHY Ul GHIVHIGE KOG E RQWH@MR WIQP MRQ U GIMUIGE FRQUP HG
HBAMRQIE POO F RQWH ILWIMBXMGHW @ IRBZ Q) WH MR GBRIWL GHIYHIG B\ IXDDQAHG RHQIKWGHIYHY VHYIFH RJ G RQWH | RAUK
BMHW @ |RIZ Q) WH@OMGHIYHIGRUP OGGE 8 QWG 6VBM/ UIIMMIHG RUFHWLHG P 00 UMD UFHSWHIXHMAG SRUIIH SUHE0G DERMAHG D/
IRIBZV

I \RWH( P S® HH
$VWHDGAHW DQG RUHP DLICOGAHMKRZ QLOWHERRW/ DQG UHFR B/R \WH&RP SDQ
N \RWHERP SO DOG8 U( GHI

8U(HJ\ 86% ,@F

© FA& HOMIQOCS KOG
| LWBIRQ &RRIGR
$ WQIRD 3UMGHW

ZIW DRSS\ W

* HHDORRXQHD
8U(HJ\ 86% ,@F

© FA& HOMIQDCS KOG
/ IWBIRQ &RRIGR
/ HIDD W XUHHI\ FRP

RUR\KAK RKHUDGEAND/HMHUSOW P D KDYHIXUWKHG\R \WHRKHULQ Z UMEY LOCFFREDFHKHIZ W H A-BAKDARIAVR FKOQIHR DEASW\KDOEH
HIHAYHRQD XSRQUHFHSW

6(&7,21 +($' ,1* 6 7KHHRIRQKHIEQIV XVHS LOKY$ JUHP HIADUH LGFOGHS VRBD | RUFRQYHIHZFH DOG KDDQRAD  HAWRUEH
XHGLOFRQGHAR)Z LK \RHLQMSUABMROR \MLV$ JUHP HOW




6(9(5$%/,7< TKHSRIMRYR WV$ JUHP HWKDIEH GHP HG\HYHIIE®! 7 KHIQDIAW RUXGHIRAHEOV R 0) SIRIMROR
WV$ JUHP HOAIQ D MUMGLRNRQ \KDIDQRADH HAAKH YDIGAW GIDIW RUHIRAEOY R \WH WP DQEUR \WMV$ JUHP HONQ \XAK MUMGRNRY RUKH
YDIEW GIDIW RUHIRAHEOVR 0Q SIRMMROR \MV$ JUHP HOAQDD RMHUMUMGRIRY VEHQ) LQMIEHG\WDADIILLI KW O REQIDMRQ/R \KHSOMEY
KHUXQGE-UMKDEEHH] RIATEGIVR \KHI XCOWY] \WMVGHP WHGE CESIFCEGIQY

&2817(53%576 7KWV$ IJWHHP HWP D BHH HRXWG LQVHYHDCARXQMSDW HIFK R Z KUK VKDOEH GHHP H5\R EHDQRUW LDCEXWIOR
Z KIFK WIHKHUZ LORRQXIWAM RCH DG WH P HLOXWKP HOWV

*29(51,1* /% O0(',$7,212)"',6387( /,7,*%$7,21%1' -85,6' ,&7,21

D * RYHQQ) / 2 7KYV$ JUHP HQMKH WKW DG REQIDARYY R \WH SDMW/ KHHAR DG 0Q FOIP VRIS UHDIMY) \WHIHR \KDDEH
JRMHOHGE DGFRQMKHGLQOAFREAHZ W \WHOY VR WHEBMR &RRIDER Z MRWHIDGWR IWRKRAHR @7 SIRMMRY

E 0 HADARY ,Q\WWHHYHIAR DGVSX\M \WH SO DIUH \WDAIKH - Z L@ LLIXADMKP SR BWROH DR AVSXWM Z KIFK GRHY QRAJLYH UMH R
IOMCARYHUHIH  \VSHALLFDD L(FXAEQI EWRNIP MMGWR Q. AAVSXMFRFAHQQ) &RQALGHN0 QRP DNRQRMHSIRIMRQVR 6HANRQ D + | WURAIK
FRQLG-QAOP HADNRQW RFRXUZ WIQ A VR (RIFHE WH SO DAVHIY FP VRURKHZ MHVHNQ) UBHEHW |, Q WH HYHQAKDAXKFK P HADINRQ \KDD
| DO WH SDAWHY DI UHWR SURAHHG Z W DR QW DARQLQDFRXAQWHMUMARNRQ V' SURMGHG | RUBHBZ

F / MIDARQ DQG - XUMVGFARY ( DK R WH SOV DIUH/\WDAID. GVSXM EHE HHD \WH SOV \KDDEH UARYHG R LQWHFRAWR \KH
VIMR &RBUDER RIWHS QWWGEVBM/ [MUEAE RUIWRUWH' [WUPANR & REUDER DG WH DSSHIDM FRAWKDNQ MUMGRIROR CES-DIY LOVKAK FRAW , Q
WDNRQM WOGG Z LWKRXADP MY \KHIHHDDN R WHIRMIRQ) HIFK R WH SOV LUBYRATE® DG X@REURID L \WEP IWIQD) SRAHHEQ UHDWY

R WLY$ JUH-P HOARUWH ( P S HHIVHP SR PHAB WH &RP SO RUDD DILIDM RUIRUWH UFRIQURQ DG HIRAP HOAR 0D MGIP HQAIQ UASHFW
WHIR D33RHOAQ)  \RWHH FOMYHMUMGRROR WHFRUWR WHEVBMR &RBUDR WHS QWGE\BMY/ MUPALRXWRUWH' [MUPAR & REUDER

DG CESHIDM FRAW KDY MUMGRMRQR CESHIYIURP DQ R \KHIRWIRQ) DG DIUH/\WDADDFDIP VIQUASHRAAR DO \KAK 3URFHHAQ) \KDDEHKHDG
DOG GHMP LHGLOVKAK & RBUDER VB FRXUVRU R \WHH \MASHIP WKG B @ LQVKAK | HEHIDOFRXW L. FROHW\KDAID \MAK 3URFHHEQ) P D OGG \KDD
EHERIKWQVKAK FRAWDIGZ DYH/I). REVAIRQ\WDARH( P S HRAWHERP SO P D QRZ. RUKHII WUKDYHVR WH YHOH RUMUMGRMROR DD \IKFK

SURRHHEQ) QDY WK FRAUNRUWDAKAK 3URFHHAQ) Z DY BIRKIKWQ DR LGFRQYHIHOAFRXUWADQG DI UHHY QRAIR SBOG RUFDIP WH\PH LUl DIV WDV
\HYIFHR SURRHWIQDQ VKAK 3URFHHEQ) PD. EHHIHRAGE POMY DFRS. R \KFK SURFHWE. UHIIVMIHG RUFHWIHG P 0O RUDD. \KEMEQAD P LOU
IRP R POO SRAMHSUSOG \R\KFK SOV DAKH( P SE HHVRUH&RP SO0 VOGIAVD/SIRIGGLO6HRARD — KHFR O LY DIBHAKDNRMQ 1Q
WLV JUH-P HONKDEDH HAAKHUI KR H I HRAHYFHR SURFHVIQDD. RKHUP DQQHUSHP WGE \WH@Y VR WHE\BMR & RBUIGR

G / HIDO( [ SHMV ) RUSXBRH/R WLV EHRANRD — \WH SOOI/ \KDOHK SD 0 GIDOFRRW LFOAQ) DRRUH  |HY DG RKHJUHDMG
H SHOH LGPXUHG LQ @M DINRQ SXUYXDQ/WR 6 HANRD




__F SRMIGHG WHRWR WHP HADNRQP HADRUSKXMXOQAREHANRD ~ E Ul Q) \KDOEHER(HB WH&RP S

0,6&(//$1(286 1RSIRMRQR WV$IWHPHWPD EHPRAIHS ZOYHS RUGVDIHS XQBW \WFK Z DYHJ P RAILFDIRQ RU
QAVFKDIH LY DGR 1QZ UMY DGMIQHGE \WH (P SR HHOQG WK R I IFHURUGUHRARUD/P D BHGMIQAMGE WHYROG 1 RZOYHUB HWHISOW
KHMRDAD) WPHR DQ EWOFK B WHRKM-USDW R RUFRP SIDFHZ W D) FROGWRQ RUSLRYIMROR \KLY/$ JUHP HOWR EHSHURP HG B\ \XFK RKHJ
SOV \KDEEH GHP H3DZ DYHUR P LOURUGWIP LOUSIRYIMRQY RUFRGAMRQY DAKH VP HRUDAIQ. SURURINKEVHRXHIMP H 7 KLV$ JUHP HOWRIHAH
Z 1AW DEDH KIEW KHUAR VFIV | RO KH HQIH DIUH-P HOAR® \KH SOV KHIHR 1O UASHPAR  \KH \KEWMRAP DAWUFRQEIGHG KHIHQ DQG \KSHWHEY D) 06 0D
SURJUDIUHP HQV RUXQEHWKBEQIYV BHE HQWH ( P SR HHOQGWHERP SO Z W UASHAR \WH \KENMAAP DIMUKHIR 1 R DIUHP HOV RUBSUAHOEMRYY
RUIDRURKHZ M H SUWRULP STHG Z W UASHRAR \WH \KEVPAP DIRUKHIR KDYHEHHQP DEHE. HWKHUSDMY Z KLFK DUH GRAH SUAAO VTR LQ WKLY
$ JUHP HQW

5(35(6(17$7,216 7KH( PSB HHU-BUMHIV GG Z DUDON R \WH&RP SO \WDWVD WH( P SBR HH KDY \iH BI DOU KR HOAMULQR
WV$ JUHP HONIGG\R SHURP DOR WHREQI DIRQVRQWWH ( P SE HHV SDWR EHSHURIP H5 KHIKQEHULQ DFFR EDAHZ LW IWAMP V DQG E \WH( P S HH
LV CRAD SOW R [ DIUHP HMNRUXQGHWIEQ)  Z UMKD RURLID DQG LY CRAGEVMPNR 0Q UMMANRY Z KIFK LQ H\WHUFDH FRX@S SUYHARH ( P SR HH
IURP HQMIQY LQR\MLYS JUHP HMWRUSHURIP 1) DIOR WH( P SR HHV GANY DG REQI DARQY KHIXQGEH , Q DEAUWRY WH( P SBR HHOANGRZ BIGI K/ \WDARH
(PSR HHIVIZOMR 6HARY ) RUHWUHR &HWBQ %R/ DG 3RIW R \WHBDEIGH/2 [ B $ AR D05 \WH WKWR WH&RP SI) \R EH
UHP EXUHGI RUFHIBEQSD P HOMRWKH( P SR HHLQFRP SCOGFHWMHZ W RUDQ FOZ ECANSRIA DERSMGE, WH&RP SO RUS U( GHUA

©$,9(5 2) -85< 75,%/ ($&+ 2) T+( 3557,(6 +(5(72 +(5(% 92/817$5,/< $1' ,55(928&$% < : $,9(6
75,8/ %< -85< ,1 $1< $&7,21 25 27+(5 352&( (' ,1* %628*+7 ,1 &211(&7,21 : ,7+ 7+,6 $*5((0 (17 25 $1< 2) 7+(
75$16$&7,216&217(03/ $7(" +(5(%

7$; 0$77(56

D © WWKRBQ) 7KH&RP SO P D Z WKKRGIURP D) DG DOCP RXQWVSD CEGIXQEHMLYS JUHP HANRURKHZ IVH\XAK | HEHDD WIAM DG
GFOO] H/D/P D EHUHNXUHG\R EHZ WKKHITS SAKOQAR D) CESTAEGIQY. RUGIXTMRY , QWHHHIWHERP SO0 | DY Z MKRGOD W5 H/UTXLHG\R
EHZ WKHISE CSIFEEGIQY. RUUHIXDMRY WH( P SR HHDIWHARLGEP QI\ WH&RP SO 1RUD) [P RXQABIGZ W UASHRAR O \KFK \B HY \RIHAH
ZINDQ LQMPMSHDOV DOGRH SHOHUHDMG\MHIR

E 6HMR)  D&RP SIDQUFH

L 7KHLQMAR \KH SDUNAY LV KDABD, P HQV DQG EHH LW XQEHAKLY$ JUHP HONFRP SO Z W, QMID06 HHOHERAHEHRARD — $

D06 WH U XDWRYY D5 JXLAIFH SURP XODAG \WHIKQEU FRIGAIVHD 2&REHGHAIRD  $° DG DFFREQIO \RWHP O IPXP H \MASHP WG WY

$ JUHP HOAKDDEH LOMSUAMG VR EHLQ FRP SIOFHWWHIZ W 7R WHH \WAKDAID. SIRYMRQKHIR VP RAILHG LQ RGN FRP SO Z W &REHBHRAIRD
$ \WFK P RAILFDIRY




\KODEH P DCHIQ JRRG | W DO \KDDVR\WWHP [ LP XP H WQA-DRIE® SRWEG! P DQEQWH RUI LDOLQAMNDIQE HRGRP LF EHH MR \WH ( P SR HHDGG

WH&RP SO0 R \WH CESTFIEG! SIRYMRQ Z LKRAMWIRDMY \WHSIRVIMRY/R &RHEHAIRD  $, QR HYHAZ KDARHYHUMKDIDAH & RP SO EHACE®! I RU

D0 DEAVMRION  LQMMMWRISHDOV WDNP D EHIP SRHGROWH( PSR HHE &RAHBHAIRD  $ RUGP DIHVIRUIDAXQ) \R FRP SO Z W &RGHBHANRY
$

L $ WPLDNROR HP SR P HOMKIDRAEH GHP HEWR KDYH R I RUSXSRAVR D SIRYIMROR \MY$ JUHP HOABRIGQ)
IRUWH SD PHMR D0 [P RXQN RUBHCH W XSRQ RUIRTBZ Q) D\MP LDNRQR HP SR P HAKQEBIW \XFK \MP LCDIRQ LV D3R D3 \W-EODIRQ | URP. \HLYLFH
ZUMQWHPHIQQ R &RHGHARD  $ D06 IRUSKBRAVR I \WKRK SIRYMRQ R WLY'$ JUHP HOWUH HIHZRHY \R D3 WP LODIRY 3WLP LADIRQ R
HP SR P HQV RUGNH\MIP V\KDIOP HIQ3 W-EDIDMRQ I URP VHIYIFH' 1 REMWMBECQ) 0O \WLQ) R \KHFRQADY LOWMYS$ JUHP HOMI WH( P SR HHLYGHP HG
ROWWH @M R \MP LDIRQ\R BH D3\GHAILHG HP SR HH ZWMQWH P HIQQ) R WDAMP XQGUERHGBHRARD  $ D % WHDZ LW UJIDG\R M)
S0 P HQARUWH SIRMMRQ R [0 EHH WKKDALY FRMGHIG GH HIHG FRP SHODIR) XQG-UGRAHGHRAIRD — $ SD CEGI RQ CFFRXQAR D3 \WHEDDIRY | RP
VHYIFH KK SD P HQARU EHIH MRKDEDGRAEH P DGH RUSIRVIGHG XQIDWH DM Z KIFK IV \WH FDMUR $ WHH SUDAROR WHM[ P RON SHIRG
P HDXUG I URP \WHEMR \XFK 3\VFEODIRQ I URP \HYIFH R \WH( P SR HH OJG % \WHEMR \KH( P SB HHVG-DK R \KH H \WOABTXULHG XQGHUSRGH
6HAIRD  $ 8 SROWHH SIDMROR WHIRMRQ GHD SHIRG DOBD P HVDQGEHH IWGHD HE SXUMOQARWYEHANRD  E Il ZKHKHMH Z RXG
KDYHRKHZ VH EHHD SD CEBILQ DMQIGIVKP RULQLOXIED HOWLQWH EVHIFHR \KFK G \KD@EH SOG RUBP EXUHG\R WH( P SR HHIQDOP S \KP
DOGOQ WP OQQ SD P HIVDQG EHH W GHXQGEUWY$ JUHP HYWKDIEH SOG RUSURYIGHG LQ DFFRUEXFHZ LW \WH QRUP COSD, P HOADMASHALLHG | RU
WHP KHHO

1T 7R \WH H \WRAMKDNUHP EXIHP HQV RU RKHJ LONQG BHHIW XQGEU WLV $ JUHP HQVARQAYMM 3 QRODDIIHG GHHUHG
AP SHODIRG IRUSKBRH/R &RGHEHAIRD $  $  DOH SHRAH RURKHIUHP EXWHP HQV KHIXQEHUMKDEH P DGH RQ RUSURUWR WH WA R \WH
\Bf CEOH\ HOUIR@RZ LQJ) WHWS CEB HULQZ KIFK K H SHOHVZ HHICRXUHGE, WH( PS®R HH % DQ WKWR UHP EXHP HQARULQ NLQG BHH W\KDDRWV
EHVEWRAR QX EDNRQRUH FKBQIHI RUDRKHUBEHH IWOG & QR UHP EXHP HWH SHHYHDILE®H | RUUHP EXHP HQMRULQ NQGEHH W SURVIGHS
LODQ \&f CEGI\ HOMKD@IQDD Z D DTHAWHH SHHYHDILE®! I RUHP EXHP HQAMRULQ NQGEHH IWWREHSIRVGHG 1O RKHAY CEGH HU

lY  )RUSKSRH/R &REHGHARD  $ \WH( P SBR HHVUWIKWR UFHYHDD LOXDER HARD P HOV SXUXOQAR\KLY$ JUHP HONKDD
EHWDAG Dv D UIKWIR UFHYH D VHUHY R \F-S0UDAM DO GMMPASD P HOV © KHGHYHUD SD P HWKQEHUWLY'$ JUH-P HOAVGHALLLHY D SD P HASHUIRG Z WK
UHHHFHRDQ®P BHUR @ V \WHIFNMOEDAMR SO P HWZ MK QWH\SHAL LHG SHIRG KDOEHZ MMQ\WWHVRBIGVUHNROR WHE&RP S0

Y 1 RELMMEREQ) 0) RMHUSIRYMRQR \WLYS$ JUHP HOWRWHFRQUY  LOQR HYHNKDEOD SO P HYKQGHMLYS JUHP HIAKDV
FROMPAM/2 GRODON LHE GH HIFG FRP SHODIRG IRUSXSRAVR &REHBHRAIRD  $ EHKEMPAR RIVANE. D) RKHUDP RXQAKQBW RKHE VHSHP WG
B &RHGHARD  $

6859,9%/ 2) 3529,6,216 7KHREQDIRYFRQEGHGIO6HAIRY WURIK__ KHIR  DOGDORMHUSIRIMRQVUTXU-GR LOM SV
DOGHI RIAH\KAK 6HRAIRQ/R \WKLYS$ JUHP HOW




\KBDVXLYH WH \MUIP LODINRQ RUH SLDARQ R WH ( P S® P HOAWTHP DG WH ( P SB HHIV HP SB P HOAZ LW WH & RP S DG WKDOEH | XA HY RFHE®!
\WHSHD WU
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7 KH WKW DG REQIDIRYY R WLY$ JUHP HOADWH OINGRZ GEHG DG DIWHG R 8 U( CHJ\ |, GF DQG8 U( GHI\ ,GF DIUHY\R BH ERXQG R XK WKW DG
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, -DEH: DEB LQFRQIGHDNROR DG \MEMPAR \WH SHIRP DFHE, 8U( GH\ 86$ ,GF \RIHAHUZ W LIW\XEMADUHY WH3&RPSX)® R W
REQI DIRQY XQEHUWWHS P HIGHG DOG 5 HABAG ( P SR P HY/$ JUHP HWEMSDVR ' HHP BHU WH3$ JUHP HOV  GRKHIE  UHDDH 0G| RUAYHU
AVAKDJHDVR WH@DMKHIR WHERPSIQ 8U( GHI\ ,(F D FRERIDIRY FRQMXHS XQEHUWH & DD 96MQHW & RIERIDMRY/S PV 8 U( GHI\© \WHU
UASHRAIYH STUHOV \WEMADUHY DHIODAY SBGHFHIRY \KFFHARY DALIQY DG HIFK R \KHU SUAHQVI RP HUDQG | XM P DEHY GUHRRY RILFHY

HP SR H/ \KDUKRTGHY QURNDIQG LGRWRNRZ GHY P HP EHY LQXUHY DIHQV DQG DARGH V' FRGBARYHD WH35 HBDAMHG 3D \RWHH \WABURIG-G

EHBZ \WMV3* HHIC5 HBDH 7 KH5 HBDHG 300V DUHIQMIG-GWR EHWKLLG SOV BHCH LADUHVR \KY* HIH.IOCS HBDH DQG\WMY* HIHIDOS HBDHP D EH

HIRAHGE HFKR WHP LQIFFREDGFHZ WWKHWMP VKHIR LQUASHRAR \WH UL KW.J UDQRMG\R \VKAK 5 HBDWHG 3 DAY KHIKQE-U 7HIP VXHG KHIHQEXWRW
RKHZ [VHGH LQHG VKDEKDYHWHP HIQQIVILYHOVRWP LQWKHS JUHP HW

0\ HP SR P HMWRUVHYIFHZ W WH&RP S OG WO LADM/ WP LODMG DVR @005, KHIE BAMIQIURP D) SRUMRQDVDQRILAH
PHPEUR WHEROGR P ODHYRUGURRY D/ISSIFEG! RUILGHDY R \WHE&RP SO 8 U( G\ RUWHUUASHRMYH DI LADAY RUGDHIP [ \KFK
UALIQDIRQWDANP D KDYHDDMG RIS , XQG-MEGWDNI) SO P HOVRUEHH IWSOGRUJUIQAGWR P HXQEUBHAIRD R WHS JUHP HOABBUAHON
1Q SOWFRQIGHDIRY | RUMIQQ) WY+ HIH.IDO5 HPDWH DQG DHQRANDDY  Z DIHVRUBHH IW\R Z KIFK , Z DVDDHIG HON®G , XQG-INNIGGE DOG DI BH KDWY
Z LORNHFHYHAHMEQR \WHSD P HW DG EHH W\SHRILEGLIQ6HAIRD R \KHS JUH-P HOAKQBW, H HRAMWLY* HOHIDOS HBDH DQG GR QRABYRNH KLY
* HIHDOB HPDWHZ MKQ\KHWP HSHURG SHIP WG KHIHI WL , XQE-UWEIOG DG DI WHWDNKRK SD P HOVDQGEHH IWDHVEMAARGHAIRY,  OG R WH
$JUHP HOVZ KK DV QRAMG BHBZ  H SUAMD VKUYLYH P\ \MP LCDARQ R HP SR P HQADGG WH H HFPAURQ R \MLY * HOHIDD5 HBDH 6XFK SD P HOV DQG
EHH W Z L@QRVEH FROIGHIG FRP SHODIRD IRUSXSRAV R 0Q HP SE HH BHHIWSDD SIRIUP SRR RU DUDQIHP HOAP DQEIGHS RU KHIOWU
HUEDKHGE, WHERP SO RUWDH LADAY

([ AFBNYSIRVIGGIQSODIUEKY DG EHBZ OXGH A-BWRUMHSIRMMRY/R WHS JUHP HWZ KLEK H SUAK® \KOYHWHWLP LODINRO
R P\ PSR PHWZLMK WHERPSI) , NRZIQI® DQG YROQEUD [RUP\VHD P\ KHLY H HXRY DGR QDALY DQG DAMIQY UHBDH DQG | RMYHJ
AVAKDJHWHERP SO DOGWHRKHUS HBDHG30MEYI URP D) DG DOFDP V MW FRURYHMEY CRIRY/ FDAHVR CRIRY FRW FIIP V FRXQAURDP V
GP DB/ GEW FRP SHODRY @P DIHY QIXEDAG P DIH/ SXQUWH RUH HP ST @P DIH/ RMUAEP DIHY FIPV | RUFRW DQG DARUGH VT THY RU
THONMR D) @DMH Z KDARYHIIQ QF DG LQ HIXW ERK SDXDGG SUAHIV WURKIK \KH GDM WDMKLY * HIHIDDS HBDH EHFRP HY HIHRNH DG
HIRUAHE®! DQGZ KHKHUNIRZ QRUXQNIRZ Q \WMSHRAG RURTIP H3 DIDQAMKHERP SOQ. RUIQ R \WH5 HBDHG3OMEVZ KIEK, P\ \SRX\H RUIQ R P\
KHLY H HRXARY OGP LQWDRYRUDMIQV P D KDYH Z KIFK DIMHRAWR RUDHFRQHRAMGZ WP\ HP SR P HWZ W RUP\ \W-EDDIRQRUMLP LCDIRQ! URP
WHERP I LFXAQ) BEXARAIP MG\R ) DEBIDIRY FOIP RUYIRDMRQ DUMQ) XQEHJ 70M@19,, R \WH&LYIOE LIKWS FAR DVIP HG-G \WH
&LYICB LIKWS PAR WHS JH' WAUP LCDARQLO( P SR P HY$ AR DVLP HIGG LFOAQ) WH2 @ ROHYYHH IVBLRMAROS P \KH( TXOD
3D $PR DVLP HIGG WHS P HIFDQVZ W' \MELONY




([KEV$ FROAG

$P\R \WH) OP 1O DG 0 HAFD/ HOYH$ AR WH: RINHUS G HAS HADQQ) DG 1 RWIFDNRQ $ FVWH ( P SR HH 5 R HON GFRP H
6HRXUW $ PR DR CSSTHE® ([ HRAWH 2 WBHUSWRIWP V \WH) DU/ CERUGMMAELGY $ FWVRUWHU WM RUGFDOFRQMEOW RUXQEUD) RKHJ
| H3H.DO Wi RUGFDCAYICRUKXP BQUIKWQ@Y. RUXQGUDQ REHJGFDO WM RUIHGHDODY. UHIXOWRQ RURGCDOAH RUXQEHIDD SXETF SRIA FRQMRW
RUWWRUXQ@EHUARRPPRQ@Z RUDIMQ) XQEUDR SRIAHY SR RUSBRRHGAUWW R WH&RP SDQ RUDQ FOIP 1RUZ URQIIXOQVKDJH BHK R

FROMAMQ CANRQR HP RIRQIBOAGMHW GH P DINRQ RUDQ FOIP 1RUFRRW [HY RURKHUH SHQAY LFGQ) DRUH WTTHV PG LOWHHP DMLY DD
R \WHIRIHWRQ FRBAHD UH HIHG\R KHHOQDY\WH? &@IP V

, UBUMHAKD KDYHP DEHQR DALIGP HWRMEQ/HUR D) WKWRIDIP G DG FXVHR CRIRD RURKHUP DAWUFRYHIGE. SDUDIWSK

CERMH , | XUKHUUBUAHQAKDA KDH QR NRZ GGIHR WHH IMMIHR D) QZ \KWRKOUJH RUSURHHAQ) DIOQWIQ 5 HBDWHE 30 DUMQ) RAMR RU

RKHZ VH FRIGHAMG Z W 0Q R \KH P DY KHMQ UHBDHS , Q WH HYHQAKDAID WK @2 \KWAKDUH RUSIRHHAQ) KD/ EHD ILGG , DIWH WD,

LP P HADMD Z LOMINH DEDERNRQY GHRHADY \R Z WGELY. RUMP LCDM \WDADZ \WFKDUH RUSURFHHEQ)  XQBW \WH UL HQARUKAK Z WG DORU
WP LODIRQLY SURKIEMWGE\ CESIFCEGIQY

, DJUH \KDAKLY * HHIDO5 HBDH GRHY QRAZ DYH RUUHBDH 0 WKW RUFDIP VWWDA, PD KDYH XQGHJWH$ JH ' DAUP LCDIRQ LOQ
(PS®R PHY$ PR Z KIFK DINHDWWMH@M, H HAMWKLY* HHIDCS HBDH |, CANGRZ GG H DG DJUHHWDAP VFEOUDARQIURP HP SB P HQAZ LW \KH
&RP I LQARP SIDRHZ W WH\MP VR \WHS JUWHHP HFQANKDDRNHYHDVWHEDMYIRUDQ FOIP RUDANRY LFOQQ) Z WRXWIP MINRQ DQ FOIP XQ&-U
\WH$ JH' LWAUP LCDNRQLQ( P SRR P HY/$ PR

, DIUHWDW KHIE Z DYH DEUIKWAR \XH RURBMBQ HDXUBE®! WP HADORUSXQUYHUHIH [URP D) RUDEE HBDHG3OMM/R D) NGQG
ZKDARYHUIQUASHVWR [ &@P L(FOAQ) Z LKRAIP MIRQ UHOXDMP HOVEDANSD. 1IRQASD. DQGOQ [RP R LOMGAHUHIH $ GAURED |, [P
QRAZOYQ L D) WKWRWHS FRXHGYHH IWRUDD VYHIGFHEHH IR Z KIFK , TP HQW@BGXQG-UMHS JUHP HOV L DQ FOIP UHDMAGY \R GLHRRLY
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L DP DMUDOGP LQURQIQWH( P SBR HHVYDHE DD RIELIHAERQV XQEHWHWWHD PUHMERP SI). &RP SHODIRQ3@M0

L D P DMIDDGP LQAWRY 1Q WH ( P SR HHl DAKRIMY G RU UASRMMELDIY RKHU WD \WP SRUDUO Z KB SK\ FDD RU
P HQEED (FOSCAMIAGRUD/UTXUGE. CSSIFEGIQY.  RU

1T DP DMIDIRKDQIHIQWHJI HRIUDSKIF GRDNRQDAZ KIFK WWH( P SR FHSHIRWP VVHNAHY

7KH( P SR HH\KDDSURYIGH\WH&RP SIQ Z W DZ UMW) GRAFH GHBLAG) WH\SHALLLE ALRXP WA DIBI HG\R FROMYMAM* RRG5 HDRQZ MLQQQHN

@D VOMH I LIXRAXUHGAHR \KFK ALURXP WBGRHY DQG CRAOD \MP LCDMHP SR P HQAZ DMOWILW (D VIRTRZ LQ) WHH SUDIROR \WH&RP SDQ IV
WW @ PXUHSHIRG GAAUEHG DERYH 2\WHZ \H D) FIIP R \XAK AP IRV DY/3* RRG 5 HDRG \KDDEH GHHP H3 LWMYRTE® ZOYHGE \WH
(PSR H

) RUSKERH/R \KLV$ JUHP HOMKHWMP 3 &KDQJHLOQ&RANRO \KDOP HIQDQ R WHIRWZ 1QJ

L LW SHFHQV RUPRHR WH YRIY KBV R 8 U( HJ\ BHFRPHRZ QG EHHIADD B D SHIRYRJIRXS R SHIRY
DRI MQ® RUQFRFHWRU

I \WHLQGGOY Z KR DKHP HP BHYR WHYRDG \WH3 (PP BHONARNG  R-DHIRUDQ UHDRQ R FROWNAM DABDYAYLLW SHIFHQWV
R WHYROG SIRVIGHS KRZ HYHU \WWDAIL \WH HPRIRQ RUQRP LQDINRQ IRUHBRANRQ R DR QG2 PHPEHYR WHYRDGZ D/DBSIRYHG B DYRMR DV
DWW R \WULG/R \KH, PP BHOWRDG \XFK GHZ. QUHRRMNKDOEHFRUGHHSDVDP HP BHUR \WH, PP BHQWRDEG RU

W EHHIADORZ QKIS R DAHVR 8 U( G\ UBUAMHOMY IRWSHAHQV  RUPRHR \WHQHAERRN YOODHR \WHDRMVR 8 U
(GHI\ GAMP LGHG RQWH EDIVR \WH WHD P RIAUHFHQ® SXEDKHE DXQWG | LOCADOWEAM HOV R 8 U( G\ \KDIEH \RT WM HIHG @NXCDAG RU
RKHZ MHAVSRHGR RUGWIEXAGE 8 U( GHJ\ RMMUDSHIRGR RH  \ HIURUGW QD) P DQQHUZ KDARYHUDOG Z KHKMHULQ RHWIQRMRQRULQD
VHIHVR WIQORMRY/RUB. STQR DUDQIHP HWRU

lY  WHFRP SBURQR D0 \WQURMRQRMHI LR DVHIH/R \WIQERIRQYZ KLIFK Z RXS KDYHWH\CP HRUMP LOIUH I HAADYDQ. HYHQW
ROMBQERNRQRMNAIEVR HYHVRMBQORMRQ/UH HBG\RIQWEVRAIRY L LU RU ILL DERYH RU




Y DGHMP LODNRQE. \WHYROLG WDAKHH KD/ EHQDAKOQIH ZKHMUB ZD R DROQHIQWHKREQ R YR \KDWW/R 8U
( GHJ\ LOWHRZ QKIS R 8 U( GHJ\ VDAHVRUE. 0 RKHUP HID/ D/DUAKOR Z KIFK D) SHIRD RUDD JURS R SHIRQ/DRANY NIQ® RULQFRGFHW
LVLODSRMRQWRH HFVHH | HRYHFRQUROR 8 U( GHU

[ IRXQA) 5HUDARD 8SROQCHY @ V] SURUZ UMK QRIFHE\ \KH ( P SR HH\R WH &RP SDQ R WKH ( P SR HHY YROQIY
WP LDIROR HP SR P HMRKHAWDDSXOXOQARGHAMRD H ZKIFKWH&RP SO PO LQIAMVRBIGVUHNRY P DNHH I HAYHHDMHADO). (RIAHEM

J ( [ SILDARQR ( P SGR P HOANPHP 1 RQ ([ WMRQR $ JUHP HOWB SRQWHH SIUDARQR \WH( P SBR P HQWTHP GXHWRDQRQH WMRD
R WHS JUHP HOAR, WHERP SO RUKH( P SBR HHSXUXOQARWHSIRYMRQVR BHRIRD  KHIR

&216(48(1&(62) 7(50,1$7,21
D ' HDM ,QWH HHQMMDMKH ( PSR HHY HP SBR P HQAMDQG WH (PSR P HOVHP HIB/ RQ CFRRXQAR \KH ( P ST HHY G-DK \KH
@ VIREZ 1Q) \MP LCDIRQR HP SR P HQAVRINKAK HUHUGDMDVP D EHUHIXUHGE, CESIFCEGIQY o
L D) XEIGUDHEOMY HIGHEWIRAIK WHEDMR WP ICDIRQ
L D) $QQUO/ARVHAG-GEVXGEIGZ W UASHRNR\HI VDD, HIUHIAQ) RQRUSUHHAQ) WHADMR \MIP LQDIRQ
UL WP EXOHP HOWRUD) XQUHP BXUHGEMGHVH SHOFVIGRXUHG\MRIK WHEMR \MP ICDIRD
Y D) CRXGEXWWQAHG372 IQIFFREIFHZ W &RP SDQ SRIA

Y DORKHJSD P HQV BHH IWRUIUQIHEHH WAR Z KIFK WH( P SR FHLY HQN@BG XQGHMH WP VR DQ CESTHERIFRP SHODIRQ
DUDQIHP HQNRUBHH IWOQ HIXW RUIUQIHEHH IWED0 SIRIWP RUJUDQAMKLY$ JUHP HQVRUDQ (R DYCEBI SIRVIMROQR  CESTIHEGIQY.  FRBALYHD

O/4HCH IWDUHQRARDQS HIIEGMVRWH( P SBR HHVFWBMRUKHLY DOG

YL  DSRUDDSRWROR WH( P SE HV$ QQOOYRV | RUWH I VDD, HIULQ Z KIEK \KH ( P SR HHV WP LODINRQ RFFXLY EDHG RQ
CPWDOUAXOVI RAKAK\ HIU GAMP LGHGE\ P XGIBOLQ) WHIP RXQAR \KFK BRQXV/Z KLFK Z RX@ EHGHI RAKHI X@ MVAID HOUB! DI UIRMRD WHQ® HDRUR
ZKFK V\HQ®P BHUR @ VGUQ WH I VAID, HIUR \MP LDMRQWDAKH ( P SR FHLY HP SR HGE WH&RP SO DG WHGHIRP LQDRUR Z KLEK LV
S0 CEGIDARHVEP HWP HERQAMAVI RAVKAK \ HOUDUHSOIG\R REHMVAQRUH HIXAMWHVR WHERP SOQ \WHS 3UR 5 DIBYROKV




E " DMOELOW |, Q WH HYHQAKDARH ( P SR HHV HP SR P HWDQGRU( P SR P HQWHP HYXBY RQ CAFRXQAR \WH( PSR HHV' MHOW WH
&RP S \KDTED RUSIRYIGHWH( P SR HHZ M WH$ FRXHGYHH LWDQG\WWH3 R 5 DBYRXV

F 7HP ICDARD IRJ&DXH 1 WH ( P SBR HHV HP SER P HQMY \MP LDAG B WH &RP SI) IRU&DAH WH &RP SID \KDDSD \R \WH
( P SR HH\WHS FROGHGYHH W

G IROQE 5HLIQDARY RU 7HP LQDARD DV D 5 HXGVR 1R ( [WMRQ R 7KLY $ JUHP HOW, | WH ( PSR HHV HP SB P HOMY
WP LM [ B \WH( P SE HHIRUDQ RURUDRORKM-UMDOSXUMIQARGHRANRD H RJ\ D/DUAXOR WHH SWDIROR WH( P SR P HOVHP GHR
WH&RP SO IV RUWH ( P SR HHV GRQH \MMRQR \WH( P SBR P HOAPHP DVSIRVIGGLQ6HUWRD  KHIR WH&RP SIQ \KDDSD W WH ( P SBR HHWH
$ FRXHGYHH IWDQGWH3UR 5 DBYROV

H 7HP ICDARY:  IWRW& DXVH RUS RLICDAR Z W * RRG 5 HDRQ) RIBZ LQU D & KDQIHIQ & RQARD, | WH ( P SER HHVHP SBR P HAR
WHERP SIQ VWP LQDAMG [ B\ WH&RP SIQ RMHUWIDIRUEGDAH RU\ B\ \WH( P SR FHIRJ* RRG5HDRQZ MMOQRH  \ HUIRWRZ LY D&KDQHIQ
SRMFOWHERP SIQ \KODED. RUSURMGHWWH( P SE HHZ W WHI RTBZ QY \KEMPARWHSUIRVIMROVR 6HRNRD  KHIR

L \KH$ FRXHGYHH LW
I WH3WR 5 DBYRXV DG

118 \XEMPWR\WH( P SB HHV FRQIMXHG FRP SIDAHZ W \WHREQIDIRQVIQ6HAMRYY DG KHHR  DQOP RQWHNXBOR\E R
\ HW/R \WH( P SR HV¥DH6D0DY DAKHWP HR \MFK WP LCDNRQ BEXWRMVIQH? SR HH SOGIODOP S\MP RQWHMIWAK W K@D IRTZ 1Q) WK

WP LODNRD

3D P HQNV DG EHH IWSIRYIGGIQWY6HARD  H \KDDEHIQ@X R DY WP LGDMRQ RUMAYHIDGRH S P HQWVRUEHH IWI RUZ KIFK WH( P S FHP DL EH
HIJIEGIXQEUDQ R \WHSTQY SRIAH/RUSIRIUP VR WH&RP SIQ RUXQGHUWH:  RUNHLIS GV HOMS FRDQQ) 1 RIVIFDIROS FAR RUDQ VP LOU
DM KIOAM RUUH XTOMRQ

[ 2 WHJ2 EQIDARYY 8 SRQDQ WP LCDMRQR \WH( P SR HHVHP SER P HAZ LW \WH&RP SO \WH( P SB HH\KDIOSURP S® UMIQIURP
D0 SRAMRQDVOQR | IFHU QURRURUILGADY R ) &RP S UHDAGHMY

J ( [ FOMYH5 HP H3. 7 KH P RXQN SD CEGI\R WH ( P SR HHIRTBRZ LY \MP LDIRQR HP SR P HADGG \WH ( P SR P HUWHP KHIKQEU
SAOKOQAMRGHANRY, DG KHIR \KDDEHLOQ| X@OG FRP SBIM\DIM CRNRQR WH( P SBR HHV UKW XQEHLYS JUHP HOADGG DO RMHUFTLP \\KDARH
(PSR HHPD KDHLQ UAS-FAR \KH ( P SE HHV HP SBR P HOAZ WK WH &RP SOQ RUDQ R LW D LIDMY 06 \WH ( P SE HH DINGRZ GGEIHY WDKK
P RXQNV O | LUDQG WDRIE®! DG DH\WH ( P SR HHVVRBIOQGH FOMYHUP H3  IQ@K R DIORKHUUP HAHY/DADY. RULQ HIXW Z W UASHRAGR \KH
WP LODINRQR \KH( P SBR HHVIHP SE P HYMHIKQE-URUDD EBFK R WLV$ JUHP HOW




5(/($6( 12 0,7,*$7,21 $Q DQG DIIP RXQNV SO [EG DG BHH W RUDBAMRDOW KW SURMGHE SXUMXIQAR 6HANRD - R \MLY
$ JUHP HOABH ROGWHS FRHG %HH W REHUWOQ TP RXQIV GAFUEHGLQBHRNRD D UL KHIR  \KDDRID EHSD CEGIL \WH (P SE HH GHIYHY \R \WH
&RP SI) DQG R QRAUYR\H D JHHIDDUHBDHR FIP VIQIDYRUR WH&RP SO LQ \XEWTQNDED WH |RP DABFKHG RO ([ KIEVS KHMR 6XFK UHBDH
\KODEH H HROWG OGG GHIVHIG  DOG QR BQIHUVKEMAMR BYRADIRD Ul CBSTFCE®! ZIMQM[W @ VIRTZ Q) WP LDIRY |, Q QR HYHQAKDEDWH
( P SBR HHEHREQIDAGWR \HHN RKHUHP SB P HWRMINHOD RMHUCRIRQE ZD R P LMDIROR \WHIP RXQNVSD CEGIR\WH( P SB HXQEUI) R \WH
SIRMMRY/ R WLY$ JUH-P HOVCRUMKDWH [P RXQAR D) SO P HMWKHIKQB-UBH WG B D) FRP SHODIRQ HHG B\ \WH ( P SR HH D/ D BAXO\R
HP SBR P HWE. D\KEVHIXHOMP SRR HU

5(675,87,9( &29(1$176

D &RQLGOADDY ' XUQY WHFRAYHR \KH ( P SBR HHV HP SR P HQAZ W \KH &RP SDQ. WH ( P SR HH Z LOKDYH CFRHW/\R &RQLGHN0
,QRP DIRY ) RUSXSRAVR \KV/$ JUHP HOAR &RQLG-OND QRP DR P HIQ/ DDA LQRP DIRY LG-D/ FRF-SV DOV GVARYHIHY WDGH VUV
LOMQIRY/  Z KHAHJ RUQRASDMEE®! RUUBAEG \R SURNH  LQCRYDIRYY P SIRYHP HOV NJRZ KRZ - GHYHBSP HV \WRKQTXHY P HNRGY SURFHAEY
WHDR HQW GUIY LQIV \NARKHY \S-RILEDNRY/ GALIQV SDY SONGY P RGHY SO0/ O0G WADALHY DQG DORMHUFRQ LGHMDORUSURSUHEY 1Q RP DIRQRU
WIGH \VHUVIQDQ IRP RUPHIXP  Z KHK-UP HHD WP HP BHMG RUHP ERGHG LQ D\BQILEG! RUIQBQILEG! IRP RUPHAXP  Z KHKMHUQRZ RUKHID\MU
H MM UHIDMY \RRUDUMC 1URP \KH SDIMVEXUHWRUSRMMICEXMQHW DRV DG RURSHDIRYY SURFHAMAYRUSIRFHOAUA/R WH&RP SOQ RUIMQ R LW
DIIDM LGFOAQ) Z MRAWIP MIMRY D) VWK LQRIP DR UHDIY \R RUFRFHOQQ) 1D \DBY P DNAMY RUDGHMNQ)  \WKQFDOP DY
WIQLNRD SURP RIRYY SUAQY SHYRIGHD PARP HY \XSSTHY YHIERY (Y. SDNGHY DG RUFRP SHINVRLY 7KH ( P SE HH DIUH \KDANKH ( P SR HH\KOD
RMVAR® RUQALA® X\VH P DNHDYDME®! \HD GVFBRHRIRKHE VHFRP P XQFDMR DY SHYRQ RKHKDDLOWHFRXUHR WH( P SR HVDAMIGHS
GAMY DG RUWHEHHIWR WHERP SIQ HWHUGKUQ) WHSHIRGR WH( P SR HHVHP SR P HWRUDADQ WP HWHIDI WU DO &RQLGHONI0, QRIP DIRY
RURKHUFRQ LG-QIMORUSURSUHIEY LQRUP DIRQ UHFHYHS | URP \MLLG SOV \KEMPAIR D GAN RQWH & RP S0 v DQG LW \XEVIG DUV DG OH LADAM] SDWR
P DQEQ \WH FROLG-QIMDN R \KAK LQRP DIRY DQG R XVH \WAK LQRP DIRQ R |RUFHIEQ @P WG SXUBRWY 1Q HIFK FDVH  Z KLFK \KDIDKDYH BHHD
RANGHS B WH ( P SBR HH GAUQ) \WH ( P SE HHV FP SR PHWE. WH&RPSI) RUDQ SUGHFHARU 7KH IRVIRQ) \KDDGRACESD W LQRP DIR)
L DUMQJ 1R ( P SER HHVIHHIOAMIQQ) NRZ GGIH \NG@RUH SHIHFH Z KHAHIDGHSROWHNE RURKHEZ M 1L WDEO DAHYSITEGIVR \WHSYXETE
RU LLL \WDA( P SB HH RKHZ LVH KDV D U KVIR GVFBRH DY/ GIDD SURARMG FRIGEW1L RKQ) LOWKLYS JUH-P HAY LOMIGHE R RUMKDEDKDYH WH HI AR
SURAEMY ( P SRR HHIRP QVRRQ) RUGVRAMQ) HIMHURIDD RUIQZ UM O DEBIHG GWAUP LDRY RUXQDUHP SBR P HABUIRNAH | QWH HYHQARH
(P SBR HH LV BIXLHG \R GVFBRH &RQLGHID0, Q RUP DIRQ RURKMHU&RP SO0 LQRP DIRQ B\ [ESIFEGI @Y WHIXDMWRQ RUGICOSURAHW \KH ( P SR HH
\KOOBURYLGHWHERP S Z W SURUCRIFHR WHFRQMP SOMG GVFRKUHDOG FRRSHDMZ W\KHERP ST DAWH SHOHIQWHAN.Q) DSUIRARRYHRG-URU
RKHUCSSURSUDMSURARIROR VKK LG RUP DINRQ

E 1 RORTAMMRD 1 RAQMIHHFH L' XUQ) \KH( P SR HHVHP SR P HWWZ W\WH&RP S DOGIRUDSHIRGR RH | HOUWHSD MU
WH( P SE HHDI U AKDARH( P SR HH\KDRM A-BWOWHI XUWHIDGFHR \WH( P SE HHVOANYKHIXQEU GUHA® RU




LQAUA® LQEVIGOD RIRQEHKDDR ) RMHUSHIRY P FRERDIRQRURKMHUHDMY $ \RTAMOGRIQGFEHD) HP S HH UBUMWHBNYHRUDIHMR
WH&RP SI) RUDQ R W \XEMADUHYRUDH LCDM/AR GDYH KK HP SB P HOARUUARINR RUME CFR-BAEP SR P HAZ W RUUHIGHUMHIYIRVAR RUZ W 0Q)
RKHUSHIRY 1P FRERIDMRY RURKHUHQIMY X LIDMG Z W \WH &RP SDQ. RUKLUH RUUABQ D) \IKFK HP SRR HH UHBUAHQBIYH RUDJHWRUVENH Q)
CRIRQ\R P DAMUDD DAMVWRUOGOD) RKMHUSHIRD 1P FRERIDNRQ RURKHUHQIWY LOIGHMNA 1) KLUQ) RAVRTAMEY 0O \KAK HP SBR HH W-BUAHQBYHRU
DIHQVRU % LQMIHH RUDG RUIGBFHO) RKHUSHYIRQ RUHDWY LOIQMIHICY  Z WK \WH UHDINROKLS BHEHHWHERP S RUDD R IW\MEMADUHRU
DIIODA/DG D) R \WHUUASHRYH YHIERY NOQAYHIMHY RUCFHQRY $ QHP SR HH UHBUAHEBRYH RUDI HQAKDIEH GHHP H3 FRYHIG EL WY 6HANRD
__E ZKOMNRH SR HSRUMBGGOGIRDSHIFGR M P ROKMWHIDW

L 1 REMMBQEQ) WH IRHRQ WH SRIMRY/ R WV 6HUWRD ~ E \KDDGRAEH YRDAG B\ $  JHHIDDGHWIQ RU
\RIAMMRQ CRAVSHALLLFDED \BLIHAMGDAZRP SIQ - UHIDAG SHIRQVRUHDMY % \KH( P SER HHVAYLQ) DVDUH HIMIH XSRQUANXHWM RUIQ. HP SBR HHR \WH
&RPSI) RUDQ R W\XEMADUHY RUDH LCDM/\R G DY AKAK UH HIMGFH LY QRAYRUDQ HOMV DAL HP SR LQ) RUBAEIQQ) \WH( PSR HH RU & CRMRY/
VINQE D) SHYRQRUHQMY Z WK Z KIFK \KH ( P SE HHLY DARADMG UL WH( P SBR HH LY GRASHIRIDD LQRYHG QD) P DOGHULQ \WH P DIWUDGE KDV RV
LG-QIVLHG\KAK &RP SI) UHIMG SHYRQRUHQIMY | RARTAMEY RUKILIY

F , QMHARYY L 7KH( P SR HH OANGRZ BiGIHY DQG DI WY \AKDADIIGDY P KRGV LOYHQINRYY GVFRYHUHY P SURYHP HQV Z RIN SURGENV
GYHBSP HOV \R\EDH NRZ KRZ  SURFHARY WRKQTXHY Z RWR  DARRYKLS DQG RKMHUZ RIN SURSAEWZ KHKMAUSDMEEGI RUXCEDAEES! $  \KDADA
UBFA-G\R SURNEH FUDAG LQYHRMG GALIGHS GYHBSHG FRQUBXWGR RULP SIRYHGZ W WHXHR [ &RP S0 UARXUA DG RUZ IMOQWHVARSHR
WH (P SE HHVZ RN Z W \WWH &RP SDQ. RUMDAHIMM VR \WH BXMQHY RSHIDINRY/ RUCRXDORUGHP ROAEE® CQNSDAG UAMIUAK RUGHYHBSP HVR \WH
&RP S DOGWDADUHP DCHRUFRFHYHGE, WH( P SR HH \RBD RUNQ® Z W RKHY GUQ) WH( P SR PHIWVHP RJ % \KIJFAMGE DQ Z RNWDN
WH (P SB HH SHURP VI1Q FROGHAIRQ Z M \WH &RP ST HWKHUZ KIB! SHURIP LQY WH (P SER HHIV AN Z LW \WH &RP SDQ. RURQWH ( P SR HHIVRZ Q
WP H BEXARID LQIR DUDY WH LOMHMRQY DUH UHIDAG VR \KWH ( P SB HHV Z RN DV 0D HP SBR HH RURKHUVHYIFH SIRIGHUWR \WH &RP SOQ \KDDEHRY
H FOMYHD \R WH &RPSI) RUIW GMIQH  Z KHAHJ RU GRASDMARU RKHU CBSTFDIRYY | RULQABRNODSURSHYW SIRMANRD DU [LBG \WHIRD \KH
3 QHDIRY  7KH( P SR HHZ L@NH-S | XQDGFRP SBIMZ UMM UFR B/ \WH35 HFRGV  LQWHP DQHUSIAAUE-GE WHERPSIQ R D) QrHMRYY D06
Z LO@BURP S AVRERH D, QYHURQYFRP SBIMD DGLOZ UMY \R\KHERP SIQ 7 KH5 HRB/AKDTEHWH\RBIDUGH FOMYHSURSHW R \WHE&RP S0 DG
WH ( P SBR HHZ LOVKUHIG-UWHP XSRQWH \MP LCDARQ R \KH (P SBR P HOATHP  RUXSRQWH &RP S IV U7 KH ( P SR HH LUYRFTE® FRQYH V
WEQU HY D5 DAMIQVVR WH &RP S0 \WH , QYHRQY DG DIDSDMNV RURKHULQMIBRACOSURSHW UIKWWWDAP D IWAKH WHIFRQLQ DY DG DIOFRXQMEY
Z KHNHUGAUQ) RUMEVHTXHQMR WH (P SE P HOAWTHP  RIHKHUZ LW \WKH WKW | LB LQWKH ( P SR HHV @P HRUIQWH QP HR \WH&RPSIQ RUIW
GAMIQH CBSIFDIRYY | RUSDMON DG HIXLYDBQAUWKW \KH3$ SSIFDIRYY  7KH (P SR HHZ LO DABQ. WP H GXUQ) DG \MEVHTXHR \WH ( P SE P HOWV
7HP P DNHKAK DSSTFDARY/ MIQVXAK SCBHY VENH DU KWKORDKY DG SHURP DORK-UCFNDY/P D EHUXHMGIURP WP H\RMP HE\ \RH&RP SIQ
R SHUHAWUHFRG HIRAH SURMFWSDAQARUU-I MMWHERP SO0 VUL KWLQWH, QHHRYY DY, MKRAMICAWREIOFRP SHODMRQWRWH( P SBR HHIURP \WH
&RPSI) 7KH( P SE HHZ LODORH HXAMDMIP HOMRWHERP SI) RUWGHLIGHH R WHS SSIFDIR)Y DGJLYHWHERP SO DOGIWDMRLCH VOD




UHDWRIEQ DMMWEAH  LFOGQ) WHIIMQI R WMIP RQ W REVQ \WH , QYHNRQY | RUWH &RP SDQ vV BEHH IWDZ MKRXDBAMRBOFRP SHADINRQ R \KH
(PSR HHIRP WHERP I EXVWHINHD DAWKH&RP SDQ VH SHOH

L , QOEAMRY WH, QrHMRQVZ L@EHGHP H5: RINIRUH+ LUH DAKFK\MP 1V GH GG XQEHUWHFRS, WKWIZ VR \WHS QUG 6\BAN
RQEKDD R WH&RP SI) DQG\WH ( P SBR HH DIWH/ \WWDAKH &RP S Z LAEH \WH\RB! RZ GUR \WH , QVHQINRYY DQG DIOXQEHOLQY UKW \KHHO 1Q DD
P HAD(RZ NJRZ QRUKHM\WUGHYMHG \KURXI KRAWKIH XQYHYH DQG LQ SHSHMW Z LKRADQ 1 XUKHUREDI DERQARWH( P SR HH |, | \WH, QAHMRYY RU
D) SRMRQWHIR DUH GHP HG QRWIK EH: RN IRU+ LUH RUWH WKW 1Q WMAK , QYHIMRQY GR QRARKHZ VH DARP DIFDID  YHWALQ \KH &RP SOQ \KH
(PSB®R HHKHIE WHYRTED FRQYH V DM HY DQG DALIQV\R WHERP SI). DIDUIKW LQ DIP HAD QRZ. NORZ Q RUKHHGINWMIGHYMVHG \KURKIKRXAKH
XQYHYH DG LQ SHEHMW 1Q DG \R WH , QYHURYY LFOGQ)  Z WWRAWIP WBNRD DR WH ( P SE HHV UIKWANSH DOG LQMNQ \WH FRS, WKW DG 0D
U OV UMYDYDQGH \WMRQMWHIR  \RWH, QHHOIRYY LGFOGQ) Z WRXIP WBNRD DOUWKWR D) NQGRUDQ (DMHQRZ RIKHIDIWUWFRIQ] HG
LFOAQ) Z LRI MINRD WHXQUAKMEWG UL KVWR P DNHP RA LFDIRQY DESMEMRQY DOG UYMRQARWH, QrHOIRYY \RH SBMIQGOIEZ. RMHYRH SRW
WH, Q/HMRQY/ DQG DU KWAR \KHDATY. RUQHDAW 1RUDD. LG UQIHP HIWRURKHUXCDAKRU HG XVHRUFRIGANQ GHRIDIROR WH, QAHMRYY NRZ QRU
XNFZ Q SURMKHAMKHIR LFOAQ) Z WRAIP WIMRQ \KH U KWR UFHYH DOSURHHE/ DG @P IH/WHHURP |, QDEAURY \KH( P SE HHKHIE
ZOYH/ Q) \RFOXBG 3P RIDUWKW  Z W UAGHRAR WH , QMHOIRYY/ 7R WH H \WAKDAKH ( P SE HH KDV DD WKW LQ \WH UKV DG SURFHHG/ R WH
(P SER HHV VHYLFH \R \WH &RP SO \WDAVFOQQRAVEH DMIGHS 1Q WH P DQQHU GARUEHS KHIHOQ WH ( P SR HH DIUHY/ R XGFRQEURDED Z DhYH \KH
HIRUAHP HOAR \KAK UKW 7KH( P SE FHKHIE Z DYHVD) DQGOORUHQ® H MM DO XUMUHP RGABY  WJKWILQ DGR WH , QrHQNRQY DG DISDMV
DQG RKHU U MADIRYY | RU LQMBRMODSURSHWW WDAP D IWKH WHIRQ LFOGQ) Z MRAWIP MINRD 0O UKW \KDAZ RXGS RKHZ IVH DFROH R \KH
(P SE®R HHVEHHIVA YIWHR \WH( P SR FHEHQ) DOHP SR HHR RURKHMAYLFHSURYLGH AR WHERP SI)

G 86& t E SRMIGV 3$ QLOANGOOKIDRNAH KHG FUP LD RUAYIA@ CEGIXQAHIDY ) HEHDORUG\BM\WBGHVHRMNDY. |RU
\WHAVFRKHR DWBCHVHRHNWKDA $ LVPDEH L LQARQLGHFH\R D) HHDO 6\ RUGFDOIRYHIP HOAR | LHDO HIWHUGUHA® RULQALHRA® RUWRDQ
DNRUH DG WL VRBO |RIMHSXERHR USRI RUQMNM DI DVXASHAMG YIRDIRQR @2 RJ % VP BEHLIQDARP SIMQARURKHIGRRXP HWILGBGLOD
Q7 VIWRURKHJSIRAHHAQ) UL KK ILAQ) VP BEHXQEHMD0 1 RKQ) QWIS JUHP HQWIQMEBGWHRQMZIW 8 6& T E RURHDM@BEONV
IRUGMRXWVR WDGH VHUHV\WWDADUHH SIAWO DIRZHGE 8 6 & T E $FRAEQO \WHSDW/\R\KLY$ JUHP HOAKDYH \WH WKWR QAVFRHLO
FRQLGHFHWDEH VHRUHVR ) HGHIDO 6\ DG GFOOIRYH(P HQAR T LIADY RUVR CQDMRIH | RUWHVRBISXBRHR USRI RULQYRAM DY D\XVSHRMS
YIRDARQR @7 7 KH SO DOR KDYH WH UJ KVWR GVFEVHWDEH VHHUAVLQ D GREXP HWILGG LQ D @Y VMWRURKHUSUIRAHHAQ) EMRQD UL \KHILOXQ) VP beH
XQGHANM-DODGSIRMAMG T URP SXETF AVFRXUH

H 2 WHJ&RQLGHIADO, Q RUP DARD ( P SR HH UHSUAHV Z DWDQW DG ARYHIDQNV \WDA( P SR HH KDY QRABYIRA® DQG Z LODCRAQWKH
I XM QVFBRHWR \WH&RP SO D0 SURSUHEY 1QRUP DARY WEGH VUV RURKHUFRQ LGHIDOLQ RUP DIRQ EHIRYILQ) R D) SUVIRXY HP SR HURURKH
WG SOW R ZKRP (P SR HHKDVOQREWDMRQR FRQLG-OMIDN DG ( P SB HHKDY(RASIVRAO DIGZ LOQRAELQY RQRWHSUHP MR &RP SO RU
XHIQ XEDKHGEHP HOVRUDD SURSHW EHRQILQ) RO |1RP HUHP SR HURURKHAMLG SO \R




ZKRP ( P SB HHKD/DQREQDARQR FRQ LGHOMDNV XQBWFRQHMEWRLOZ UMY B\ WDVRUP HUHP SR HURUSHIRD

[ 5HMUD2 | &RP SDQ 3URSHIV 2 QWWHE@MR WH( P SR HHVWWLP LCDIROR HP SR P HWZ W WH&RP SIQ 1RUI). UDRQ RUDAIQ

WP H SURUNGHR DAKH & RP SO0 VBTV \KH ( P SB HH\KDIDUIMAG DEDSURSHW EHRQILQ) R \WH&RP SDQ. RUIW DN LADMY LFOAQ) EXWRWIP MG
WR 00 &RP SI) SIRMGGOBRSY FRP SXAMY FHOSKRGY Z LUHBW HBRARQE P DOGHYLFHY RURKHUHTXLSP HWRUGRRXP HOV DG SURSHW EHRQILQ) \R
WHERPSI) (P SE HHDIUHY \R \WH H WQA( P SBR HH SRAAAHY DD 1LBV @B RULQRP DIRQ WD QDY ZD \R \WH &RP S IV &RALGQID
,QRP DIRQRQID SHYIRICFRP SXMJ GHYIFH RUDFFRXQM P SR HHZ L@ LIWAHMOWR \WHERP SI) DG \WHQ GHBIMWRHI LBV (DB RUGRIP DIRD OG
ZIQHBQRARIH/IQM IRP

J 5 HDRCEGLHN2 | & RYHIDONV , QWIQQ) WIS JUHP HOMKH( P SBR HHILYH/\WHERP SOQ DAXUDGFH\WWDAKH( P SE HHKDY/FDH X@

UHDG DG FRUGHHG DR \WH WP V DQG FRGMRY/ R \KY$ JUHP HOMGFOGQ) WH BAREIQN LP SRVHG XQGHMY 6HANRD 7 KH( P ST HH DIV \KDV
WHH UMATLQWV DUH QHRHADY | RUWH UDRQEEG! QG SRSHUSURMAIRO R \WH &RP SO) DQG LW O LIDMY DG WHUE RQ LGHOD0, Q RUP DR DQG WDAHTFK

DOGHHY RHR \WHUARDQNVLY U-DRIEGILQ UASHRAR \VEMANP DWL BRI R \WP HOGG JHRIUDSKIE DD DG \WDAKHAH BMADQN LQAYIGOM RUQWKH

DIJUIDM Z LOOQRASUYHNKH ( P SE HHIURP REEQQ) RKHUVKEE®! HP SER P HOAGXUQ) \WH SHIRG LQ Z KIFK \WH( P SR HHLVERXQGE. WH UAXDQN

7KH( P SR HHOANGRZ GGIHWDWIFK R \RAHFRYHIDQWKDYDXQTXH YHY \XEWSQAICDQGLP P HDXUIEG! YOXHR WHERP SO) DG IWDH LADM/DQGWDN
WH (P SR HH KDV \XI | LFLHQADWHV DQG W@ \R SURVIGH D QYHIKRRG Z KIB! \KAK FRYHDQN UP OQ LQ IRFH 7KH (P SE HH | XWHU FRYHDONV WDAKH

( P SBR HH Z LOOQRAFKDEBIH WH UDRIEGHY RUHJ RIAHEON R 0Q R \WH FRYHION VTR IO MY 6HRNRD WY DR DIUHHG WDALCRK R \RH

&RP SO 1V O LADMY Z LE@KDYH \KH UJKVWR H RIFH DR \WH ( P SER HHV REQI DIRQY \R \WDADH | LODAM XQEHWLY'$ JUHP HOVLGFOQQ) Z LKRAIP LBINRD

SAKOMRMLY6HRANRD

K 5HRP DARY ,| MVGHAMP LGHGE DFRAVR FRP SHMOAMUMVGRMROLO D) WEMWDAD  UAERQ LOVKLY 6HRNRD LV H FHALYHLQ
GAUDIRQ RUVARSH RULY XQU-DIRIE®! RUXQHI RAE®! XQGE-UCBSIFCER @7 Y \WH LOMIIR) R \WH SOV WDAMKAK UMMANRQ PDL BH P RAILHG RJ
P HG-GE \WHFRXUWAR UHIGHUIWA RHEEGIRWHP [ LP XP H \MX/GHP WKGE. \WH@Z VR \KDAKEM

L 7RIQ ,QWH HHAWR ) YIRDIRQ R WH SIRYIMRQ/ R MV 6HRMRD — WH ( P SRR HH CFNGRZ GEIHY DG DIUHY \WDAMKH SR
WP LODINRQ UAMARQY FROEIGHE LOWMLY 6HRNRD  \KDBEHH \WMIG-GE DSHIRGR WP HHDXCOR \WHSHIRGR \KFK YIRTMRQ IWEHQ) WHIQMMROR \WH
SOMYKHR \KDARHXQQRQ) R WH CESTFTEGISRANMIP LDARQ UAIRNRQ SHIRG KDBEHWRIBG G D) SHIFGR \WAK YIRDIRY

M &RP SDQ * LRXS ) RUSKERMVR 6HAIRD  DIG6HARD  WH WP 3&RP S0 \KDDLGFOGH WHERP SO 8 U( GHI\ DG \KHU
UASHRYH\XEMGDUHY DG DH LADAY

&223(5%$7,21 8 SRQWHUHHSW UDRIEGIQRIFHIURP WHERP SR LFXAQ) RANGHARXQHD WH( P SR HHDIUH/WDAZ KL
HP SR HGB \WH&RP SDQ DG\WHIHI WU \KH( P SR HHZ LAOWWSRG DG SURYLGHIQ RP DNRQZ LW UHI DGR P DMLY/ LQZ KIFK WH




(P S® HH KD/ NJRZ BGIH DV D UAKXGAR \WH ( P SR HHY HP SR P HAZ W WH &RP SO DG Z LAODSURVIGH UDRIEG! DAMBGFH \R WH &RP S IW
D LCDMY DG \WHUUAGHRRYH U SUAHQEBYHY/LQGH HOHR 0Q FOIP VAKDAP D EHP DEHDIOQMKHERP SIQ. RUWDH LADM DG Z LODAMAKHERP ST

DOG WD LODAVIQWHSIRHPANROR [ FIIP VAKDAP D EHP OGHE WH&RP SOQ RUIWDH LADAY R \KH H \WAKDAGKFK FIP VP D UHIOM\R WH SHIRG
R \KH( P SR HHVHP SRR P HOAZ W WHERP S FRIBRAIYHD WH3&@PY  7KH ( P SE HHDIUBHV\R SURP S LQRP WH&RP S UL \WH( P S& HH
BFRPH/IZOHR D @ \KW IQROIQ) &@P V\KDAP D EH ILGBG RUWUDMHE DIDQIMKH &RP ST RULW DHIADM/ 7KH ( P SBR HH DOR DIUHV\R
LR S® IQRP WHERP ST \R\KHH \WQARDAKH( P SR HHLVGIDI SHP KGR GR\R Ll \KH( P S FHLYDNHG\R DAMAQD) LQHIMIDIRQR \KH
&RP S RUWDH LADM/ ROWHUDRIRYY RUDCRKHUSDIV DIHP SMVR REEQLQ RUP DARQRUGRRP HWIURP WH( P SR HH RKHWDLO FRQGHRAIRQZ WK
00 @MDMRQRURKHUSIRFHHAQ) 1QZ KIFK \WH( P SE HHLYD SOV LQ RSSRIMRY Z WK ASHRAR P DNLY\KH ( P SB HHEHIHYHYLQ JRRG | DMK R UHDM\R
D) QMHIDIRQ R WH&RP SO0 RULW DIIADM/ LQ HIFK FDH UIDBBW R Z KHKHUD @ \KWRU RKHU SURRHHAQ) KDY WHD EHHD 1LBG DIDLQWAKH
&RPSI) RULW D LADMY Z 1V ASHRAR \XFK LM DR DQG \KDIDQRAGR \R XQBW GIDI BIAUG ' XUQ) WHSHIGHR R 0D QMDIR) RURKH
URHAQ) LRI &@P V \KH( P SR HH\KDDRVRP P XQFDMZ W 0Q RH RKHAXDQWH( P SR HHVDARIH VDG\Y  DQG RUILQGADOOGYMR YOG
H A-BAR WHH \WOARDAKH( P SR HHGHAMP LQHVIQIRRG I DW LYV GHFHADY LOFRGHRAIRDZ LW \WHSHURUP DIFHR WH( P SBR HHV ANV KHIXQE Z WK
UASHRAVWR WH | CFWRUVEMAWP DIWUR D) SHIAQ) RUSRAQIIOD DIRQ RUGIXDRY RUDEP LQWDAYH SRFHHEQ LORYIQ) WHERP SIQ. RUDQ R W
DI LIDMY Z BKRAILYLQY . SURUZ UMKD QRIFH R WH & RP ST RUMKH &RP SO0 1 FRXQUHD 8 SRQ SUAHRIMRQ R CESURSUDM GREP HBMRY WH &RP S

\KOOED. RUUHP EXWHWH( P SR HHI RUDDWDRIEGIRVR SRANHW SHOHVIGRAUGE WH( P SR HHIQFRP SOLQ) Z LK \KY/EHAIRD

D +,67/ (%W 2: (5 3527(&7,21 1RELMWIGEQ DQ\MQ) W \KH FROMY FROEIGHS KHHOQ (R SIRIMRQ R WV$ JUHP HOW
\KODEH LOMSUAMS \R DV W P SHEHWH ( PSR HH RUDD RKHULQAVIGAD [RP BRI SRWMEG! YIRDMRY R |HHIDMZ RUWIXDIRY \R Q)
JRYHIP HOBCDIHR RUHQMY LFOGQ) EXVWRAMP LMG\R\KH' HEDWR HOAR - XWFH WH G HRXUMEYDQG( [ AFKOQIH&RP P WIRQ &RQIUAN DG00 DIHR
,QS-ARU* HHIDD RUP INQI RHUGVRRXUAY XQE-UWH Z KIMBEGZ HUSIRYMRY R 1HEHIOOY. RUBIXTMRY 7KH ( P SER HH GRAY QRAGHHG WH SURU
DR DIRQR WH&RP SO \R P INHIQ \XAK UBRWRUGVFBRAKUA DG WH ( P SER HH\KDIGRAEH BTG \R QR \WH&RP ST WDKK WHBRWRU
AVRRNUAKDYHEHHQP DeH

(48,7$% ( 5(/,() $1' 27+(55(0 (' ,(6 7KH( PSR HHIFNFRZ GGEIH/DG DI HHAKDMHERP ST VWP HAH/DADY. |RUD
B RAMUDMIGEMIKR 0Q R WHSIRMMRY/R 6HRD  RUGHRMRD  KHIR Z RXGEHLEEHNOMDGG [QUFRIQUWROR WLYI CRMKH( P SR HH
DIUHARDMOWHHHAR \XFK DEUHIFK ROWU-DMIHG EUERK LQDEAWROWR D UP HAHVDANDY. WHERP SO Z IWRVERWY) [ ERGGRURKNHNHRXUMNY
\KDIDEH HQIMBG VR REIIQ HIXMEGI UHIH LQWHIRP R \GHAILF SHIRP DOFH DWP SRV BAAIQQ) REHJ DWP SRUDY - RUSHIP DHQNQWQRIRQ RUDD
RKHUHDXOEGI WP H3 Z KIFK P D \WHD EHDYDLDE®! Z MKRMVIKHGHHMW R \KRZ 1) CRMICP RHBY @P DIHY SIRMGHS [XWHU WDKK (B DOCFURY/
\KOODQRAEH\KEMPAR D). REQIDARQR P HADNRQDAHNVRWIQEHARD  E EHBZ ,QWHHYHMR DYIRDMRQE WH( P SR HHR 6HAIRD  RUBHRIRD
_ KHFR I \HYHDGFHEHQ SOG\RWH( P SBR HHSXUXOQAR WLY$ JUHP HUWRURKHZ VH\KDIDLP P HADAD A-DH DOG00 VHYHDGRH SUVRAO SOG
VRWH( P SB HH\KDEHLP P HADAMY UENG\RWHERP SIQ




12 $66,* 10 (176 7KV$IBHP HIAL SHYRDOW HIFK R \WH SDMEY KHMR ([ A-BAD/ SRIGGIQWIVEHAURD ~ (RSOW PD
DAMIQRUGHBIDMOQ UKW RUREQI DIRQY KHIHKQE-UZ WKRXWLLMREEQQ) \WH Z UMK FROHAR \WH RK-USDIWY KHIR 7KH&RP SDQ PO DALIQWLY
$ JUHP HOAR DD \XFFHARUR DORUVEWERND DOR \WHEXMGHWDIGRUDMAVR WHERP SIQ RUS U( GHI\  SIRVIG-G\WDARH&RP SO0 \KDDUATXLLA
KK KFFHWRUARH SUAAG DWKP HOQGDIWHWR SHURP WVS JUH-P HOAQWH\DP HP DOQHUDQG\RWH\LP HH \MOAKRDARHERP S0 Z RAGEHUTXUHG\R
SHIRP W1 QR\KAK \KFFRMRQKOGMINHD SOFH $ VXHGLOWLYS JUHP HWE &RP SO)* \KDTP HIQWH&RP ST DOGO0 \KFFHARUR IWBXMCHNV DG RU
DAV Z KIFK DAXP H/DQGDIWHHAR SHIRP \WHGMEYDIGREQIDIRVR \WHERP SO0 XQEHMLVS JUHP HOAB. RSHIDIROR @7 RURKHZ M

127,&( ) RUSBRWVR \KLV$ JUH-P HOMQRIFAHY DG DORKHUFRP P XQFDARYY SURVLGHG | RULQWLYS$ JUHP HWKDEEHLQZ UMY DOG
\KODEH GHP HG \R KDYH BHQ GXO JIYHD D RQWH@MR GHIYHY Ul GHIVHIGE KOG E RQWH@MR WIQP MRQ U GIMUIGE FRQUP HG
HBAMRQIE POO F RQWH ILWIMBXMGHW @ IRBZ Q) WH MR GBRIWL GHIYHIG B\ IXDDQAHG RHQIKWGHIYHY VHYIFH RJ G RQWH | RAUK
BMHW @ |RIZ Q) WH@OMGHIYHIGRUP OGGE 8 QWG 6VBM/ UIIMMIHG RUFHWLHG P 00 UMD UFHSWHIXHMAG SRUIIH SUHE0G DERMAHG D/
IRIBZV

I VRWKH( PSR HH
$VIH DG3HW DG RUHP DLODE3HWA\KRZ QLQWHERRW DG UHR.GY/R WHERP SDQ
| \RWH&RP SIQ D68 U( GHI
8U(QHJ\ 86% ,F

. HWeHQMIQDCE ROG
[ INBIRD &RRIDR
$ WHNRQ 3WMG-QV
ZL\KDFRRS \R
&KIH ([ HWYH2 LR
8U(HJ\ 86% ,F

. LU UYH
&DSHJ: \RPIQ)

RUR\XAK RKHUDGEAN DY HMHUSDW P D KDYHI XUMKHG\R \WHRKHULQ Z UMY LOCFFREDGFHKHIZ W H A-SAKDARIFH/R AOQIHR DB \KDOEH
HIHAYHRQD XSRQUHHSW

6(&7,21 +($' ,1* 6 7KHHRIRQKHIAQIV XVHG LOWV$ JUHP HIADUH LGFOGHE \RBD | RUFRQYHIHZFH DQG \KDIDQRADH HAWRUEH
XHGLQFRIGHAR)Z LK \RHLQM SABMROR \MLV$ JUHP HQW




6(9(5$%/,7< TKHSRIMRYR WV$ JUHP HWKDIEH GHP HG\HYHIIE®! 7 KHIQDIAW RUXGHIRAHEOV R 0) SIRIMROR
WV$ JUHP HOAIQ D MUMGLRNRQ \KDIDQRADH HAAKH YDIGAW GIDIW RUHIRAEOY R \WH WP DQEUR \WMV$ JUHP HONQ \XAK MUMGRNRY RUKH
YDIEW GIDIW RUHIRAHEOVR 0Q SIRMMROR \MV$ JUHP HOAQDD RMHUMUMGRIRY VEHQ) LQMIEHG\WDADIILLI KW O REQIDMRQ/R \KHSOMEY
KHUXQGE-UMKDEEHH] RIATEGIVR \KHI XCOWY] \WMVGHP WHGE CESIFCEGIQY

&2817(53%576 7KWV$ IJWHHP HWP D BHH HRXWG LQVHYHDCARXQMSDW HIFK R Z KUK VKDOEH GHHP H5\R EHDQRUW LDCEXWIOR
Z KIFK WIHKHUZ LORRQXIWAM RCH DG WH P HLOXWKP HOWV

*29(51,1* /% O0(',$7,212)"',6387( /,7,*%$7,21%1' -85,6' ,&7,21

D * RYHQQ) / 2 7KYV$ JUHP HQMKH WKW DG REQIDARYY R \WH SDMW/ KHHAR DG 0Q FOIP VRIS UHDIMY) \WHIHR \KDDEH
JRMHOHGE DGFRQMKHGLQOAFREAHZ W \WHOY VR WHEBMR &RRIDER Z MRWHIDGWR IWRKRAHR @7 SIRMMRY

E 0 HADARY ,Q\WWHHYHIAR DGVSX\M \WH SO DIUH \WDAIKH - Z L@ LLIXADMKP SR BWROH DR AVSXWM Z KIFK GRHY QRAJLYH UMH R
IOMCARYHUHIH  \VSHALLFDD L(FXAEQI EWRNIP MMGWR Q. AAVSXMFRFAHQQ) &RQALGHN0 QRP DNRQRMHSIRIMRQVR 6HANRQ D + | WURAIK
FRQLG-QAOP HADNRQW RFRXUZ WIQ A VR (RIFHE WH SO DAVHIY FP VRURKHZ MHVHNQ) UBHEHW |, Q WH HYHQAKDAXKFK P HADINRQ \KDD
| DO WH SDAWHY DI UHWR SURAHHG Z W DR QW DARQLQDFRXAQWHMUMARNRQ V' SURMGHG | RUBHBZ

F / MIDARQ DQG - XUMVGFARY ( DK R WH SOV DIUH/\WDAID. GVSXM EHE HHD \WH SOV \KDDEH UARYHG R LQWHFRAWR \KH
VIMR &RBUDER RIWHS QWWGEVBM/ [MUEAE RUIWRUWH' [WUPANR & REUDER DG WH DSSHIDM FRAWKDNQ MUMGRIROR CES-DIY LOVKAK FRAW , Q
WDNRQM WOGG Z LWKRXADP MY \KHIHHDDN R WHIRMIRQ) HIFK R WH SOV LUBYRATE® DG X@REURID L \WEP IWIQD) SRAHHEQ UHDWY

R WLY$ JUH-P HOARUWH ( P S HHIVHP SR PHAB WH &RP SO RUDD DILIDM RUIRUWH UFRIQURQ DG HIRAP HOAR 0D MGIP HQAIQ UASHFW
WHIR D33RHOAQ)  \RWHH FOMYHMUMGRROR WHFRUWR WHEVBMR &RBUDR WHS QWGE\BMY/ MUPALRXWRUWH' [MUPAR & REUDER

DG CESHIDM FRAW KDY MUMGRMRQR CESHIYIURP DQ R \KHIRWIRQ) DG DIUH/\WDADDFDIP VIQUASHRAAR DO \KAK 3URFHHAQ) \KDDEHKHDG
DOG GHMP LHGLOVKAK & RBUDER VB FRXUVRU R \WHH \MASHIP WKG B @ LQVKAK | HEHIDOFRXW L. FROHW\KDAID \MAK 3URFHHEQ) P D OGG \KDD
EHERIKWQVKAK FRAWDIGZ DYH/I). REVAIRQ\WDARH( P S HRAWHERP SO P D QRZ. RUKHII WUKDYHVR WH YHOH RUMUMGRMROR DD \IKFK

SURRHHEQ) QDY WK FRAUNRUWDAKAK 3URFHHAQ) Z DY BIRKIKWQ DR LGFRQYHIHOAFRXUWADQG DI UHHY QRAIR SBOG RUFDIP WH\PH LUl DIV WDV
\HYIFHR SURRHWIQDQ VKAK 3URFHHEQ) PD. EHHIHRAGE POMY DFRS. R \KFK SURFHWE. UHIIVMIHG RUFHWIHG P 0O RUDD. \KEMEQAD P LOU
IRP R POO SRAMHSUSOG \R\KFK SOV DAKH( P SE HHVRUH&RP SO0 VOGIAVD/SIRIGGLO6HRARD — KHFR O LY DIBHAKDNRMQ 1Q
WLV JUH-P HONKDEDH HAAKHUI KR H I HRAHYFHR SURFHVIQDD. RKHUP DQQHUSHP WGE \WH@Y VR WHE\BMR & RBUIGR

G / HIDO( [ SHMV ) RUSXBRH/R WLV EHRANRD — \WH SOOI/ \KDOHK SD 0 GIDOFRRW LFOAQ) DRRUH  |HY DG RKHJUHDMG
H SHOH LGPXUHG LQ @M DINRQ SXUYXDQ/WR 6 HANRD




__F SRMIGHG WHRWR WHP HADNRQP HADRUSKXMXOQAREHANRD ~ E Ul Q) \KDOEHER(HB WH&RP S

0,6&(//$1(286 1RSIRMRQR WV$IWHPHWPD EHPRAIHS ZOYHS RUGVDIHS XQBW \WFK Z DYHJ P RAILFDIRQ RU
QAVFKDIH LY DGR 1QZ UMY DGMIQHGE \WH (P SR HHOQG WK R I IFHURUGUHRARUD/P D BHGMIQAMGE WHYROG 1 RZOYHUB HWHISOW
KHMRDAD) WPHR DQ EWOFK B WHRKM-USDW R RUFRP SIDFHZ W D) FROGWRQ RUSLRYIMROR \KLY/$ JUHP HOWR EHSHURP HG B\ \XFK RKHJ
SOV \KDEEH GHP H3DZ DYHUR P LOURUGWIP LOUSIRYIMRQY RUFRGAMRQY DAKH VP HRUDAIQ. SURURINKEVHRXHIMP H 7 KLV$ JUHP HOWRIHAH
Z 1AW DEDH KIEW KHUAR VFIV | RO KH HQIH DIUH-P HOAR® \KH SOV KHIHR 1O UASHPAR  \KH \KEWMRAP DAWUFRQEIGHG KHIHQ DQG \KSHWHEY D) 06 0D
SURJUDIUHP HQV RUXQEHWKBEQIYV BHE HQWH ( P SR HHOQGWHERP SO Z W UASHAR \WH \KENMAAP DIMUKHIR 1 R DIUHP HOV RUBSUAHOEMRYY
RUIDRURKHZ M H SUWRULP STHG Z W UASHRAR \WH \KEVPAP DIRUKHIR KDYHEHHQP DEHE. HWKHUSDMY Z KLFK DUH GRAH SUAAO VTR LQ WKLY
$ JUHP HQW

5(35(6(17$7,216 7KH( PSB HHU-BUMHIV GG Z DUDON R \WH&RP SO \WDWVD WH( P SBR HH KDY \iH BI DOU KR HOAMULQR
WV$ JUHP HONIGG\R SHURP DOR WHREQI DIRQVRQWWH ( P SE HHV SDWR EHSHURIP H5 KHIKQEHULQ DFFR EDAHZ LW IWAMP V DQG E \WH( P S HH
LV CRAD SOW R [ DIUHP HMNRUXQGHWIEQ)  Z UMKD RURLID DQG LY CRAGEVMPNR 0Q UMMANRY Z KIFK LQ H\WHUFDH FRX@S SUYHARH ( P SR HH
IURP HQMIQY LQR\MLYS JUHP HMWRUSHURIP 1) DIOR WH( P SR HHV GANY DG REQI DARQY KHIXQGEH , Q DEAUWRY WH( P SBR HHOANGRZ BIGI K/ \WDARH
(PSR HHIVIZOMR 6HARY ) RUHWUHR &HWBQ %R/ DG 3RIW R \WHBDEIGH/2 [ B $ AR D05 \WH WKWR WH&RP SI) \R EH
UHP EXUHGI RUFHIBEQSD P HOMRWKH( P SR HHLQFRP SCOGFHWMHZ W RUDQ FOZ ECANSRIA DERSMGE, WH&RP SO RUS U( GHUA

©$,9(5 2) -85< 75,%/ ($&+ 2) T+( 3557,(6 +(5(72 +(5(% 92/817$5,/< $1' ,55(928&$% < : $,9(6
75,8/ %< -85< ,1 $1< $&7,21 25 27+(5 352&( (' ,1* %628*+7 ,1 &211(&7,21 : ,7+ 7+,6 $*5((0 (17 25 $1< 2) 7+(
75$16$&7,216&217(03/ $7(" +(5(%

7$; 0$77(56

D © WWKRBQ) 7KH&RP SO P D Z WKKRGIURP D) DG DOCP RXQWVSD CEGIXQEHMLYS JUHP HANRURKHZ IVH\XAK | HEHDD WIAM DG
GFOO] H/D/P D EHUHNXUHG\R EHZ WKKHITS SAKOQAR D) CESTAEGIQY. RUGIXTMRY , QWHHHIWHERP SO0 | DY Z MKRGOD W5 H/UTXLHG\R
EHZ WKHISE CSIFEEGIQY. RUUHIXDMRY WH( P SR HHDIWHARLGEP QI\ WH&RP SO 1RUD) [P RXQABIGZ W UASHRAR O \KFK \B HY \RIHAH
ZINDQ LQMPMSHDOV DOGRH SHOHUHDMG\MHIR

E 6HMR)  D&RP SIDQUFH

L 7KHLQMAR \KH SDUNAY LV KDABD, P HQV DQG EHH LW XQEHAKLY$ JUHP HONFRP SO Z W, QMID06 HHOHERAHEHRARD — $

D06 WH U XDWRYY D5 JXLAIFH SURP XODAG \WHIKQEU FRIGAIVHD 2&REHGHAIRD  $° DG DFFREQIO \RWHP O IPXP H \MASHP WG WY

$ JUHP HOAKDDEH LOMSUAMG VR EHLQ FRP SIOFHWWHIZ W 7R WHH \WAKDAID. SIRYMRQKHIR VP RAILHG LQ RGN FRP SO Z W &REHBHRAIRD
$ \WFK P RAILFDIRY




\KODEH P DCHIQ JRRG | W DO \KDDVR\WWHP [ LP XP H WQA-DRIE® SRWEG! P DQEQWH RUI LDOLQAMNDIQE HRGRP LF EHH MR \WH ( P SR HHDGG

WH&RP SO0 R \WH CESTFIEG! SIRYMRQ Z LKRAMWIRDMY \WHSIRVIMRY/R &RHEHAIRD  $, QR HYHAZ KDARHYHUMKDIDAH & RP SO EHACE®! I RU

D0 DEAVMRION  LQMMMWRISHDOV WDNP D EHIP SRHGROWH( PSR HHE &RAHBHAIRD  $ RUGP DIHVIRUIDAXQ) \R FRP SO Z W &RGHBHANRY
$

L $ WPLDNROR HP SR P HOMKIDRAEH GHP HEWR KDYH R I RUSXSRAVR D SIRYIMROR \MY$ JUHP HOABRIGQ)
IRUWH SD PHMR D0 [P RXQN RUBHCH W XSRQ RUIRTBZ Q) D\MP LDNRQR HP SR P HAKQEBIW \XFK \MP LCDIRQ LV D3R D3 \W-EODIRQ | URP. \HLYLFH
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HFKR WHP LQCFFREDGFHZ M WHWLP VKHIR LQUASHRAAR \KH UKW I UTQAMG R XK 5 HBDVHG 30U KHIKQEHU 7HP VXVHE KHIHQ EXWIRARKHE [VH
GHIQHG\KDOKDYHWHP HIQQIVILYHOWRWMP LQWKHS JUHP HW
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WP LODINRQLY SURKIEMWGE\ CESIFCEGIQY
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\WH$ JH' LWAUP LCDNRQLQ( P SRR P HY/$ PR
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QRAZONQ L 0Q WKWRWHSD P HW DG EHH IW\R Z KIFK , [P HQMW®BG XQEUBHRAIRY R \KH$ JUHP HQWV IL D) FOIP UMDY \R QURARY DG
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GHHEQ DIDOMWHVWERXWHG B \WH5 HBDHG 3 DWW LFXA Q) UHDWRIE®I DARCH VT HH

$Q QRO AVFRKUHSRYMRQIQWY* HHIE HBDHRMHS JUHP HONGRY GRASIRAEWRUUANIEWP H RUP\ DMRGH IURP D I1AQ) D
FKOWH RUFRP STIQAZ W \WH ( TXOO( P SE P HAZ SSRQW &RP P IWIRD \WH 1 DRI/ CERUS HIMRYY %RDG WH 2 FEXSDIRIDG0 HY DQG + HIGK
$ P IQDIRY \WHEHRXUMYDOG ( [ FKDQIH&RP P IR \WH) LQDCADD, QMM 5 HIXDRY $XKRIW ),15% D RMHMHD WIXDMAY RUDQ] DNRQRU
D0 RKHUIHEHII0 WM RUGFDOIRYHGP HMEIDDIHR RUFRP P IWIRQ 3* RYHIP HY$ JHAH RJE FRP P XQEDMY Z W D) * RYHIP HY/$ JHFAH/RU
RKHZ [VH SOWASDY QDD LQHMIDIRY RUSIRAHHEQ) WDAP D EHFRIGAMGEL D * RYHP HMS JHR  LFOAQ SIRIGQ) GRXP HOV RURKH
LQRP DIRD Z MWRAWRIFHWR WHERP SIQ 1 RMQJ LOWIVS JUHP HNQDQ ZD SIRKIEW RULY QMGG R BMMPARULP SHBHPHIURP L H HRMQJ
SURNAMG WKWXQEHUBHANRY R \WWH1 DIRDO' CERUS HIMRQ/$ FAVDVIESOCER  |GFOGQ) \WH U KWR HY DIHLQFRGFHWE CRMW RU L GVFRMQ) RU
APWQ HWHRID RIQZ WY D) DEBIHEAVUP ICDRY RUXQDUHP SR P HYWSIIRWH 1 REMMWENAQ) WHIRWRCQ) |, ZODYHD) WKWK DD
PRHBY BFRYHY RURKHUUHIH \KRXGDQ SOW LFOAQ) Z WRXWIP MINRQ D0 | H3D0 WEAM RUGFDOU RYHP HQEOHQMY RUDGP LQMADAYH DIHRA
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UHBDHVHVRW LQSDIIWSK  CERYHDGZ KIFK UL NGRZ QRAXVSHRMS DAKHWP HR HQMUICQ) LQR\KLY* HHIDCE HBDH P D KDYHP DMIDD O HAMG\KLY
* HHIDCS HPDHDGP\ GHAMRQWR HQMULQR LW, DOR CANGRZ G H DG D) BHWDARKHADQ\WWHSD P HQWVDQGEHH LW




([KEV$ FROAG

SXAXOQMR 6HARD R WH $ JUHP HWRUZ KIFK KLY * HHIDDS HBDWH LV D BTXUHP HQW, KDYH BHHD IX@ DG LD SOG RUSIRIGHS DDZ DI/
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D0 WKWRUFDIP VOUMQ RAVR D) EWORKE \WH&RP SIQ RUB\ DQ 5 HPDHG3DWR \WHS JUHP HOADWUAKHADMKHBR
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7KLY LQGHSHQEHQWZHRKQFDOSHSRUV SHSRUV | RUVKH / RUAGUHHN 3URSHUINV  WKH 3URSHUIV KDV EHHQ SIHSDUHG IRUSU(GHU\ ,GF 85(  DQG IW\XEMADUHY / RMEHN
65 //& /& DQG1)8 : \RPIQ) //& XQEHUWH \KSHYMRQ R : HWHLQ : DMJGRQXOEQV . GED: : & (QIGHUQ) : : & 1Q DFFREDQAH Z VK &DQDADQ
1 DARQDO, QIMXP HQW " BVBQEDUGVR ' IVFBRKUH | RUO LGHIDOBLRMAML 1., DQG VKH 0 RGHLQL] HG 3URSHIV * IVFARKUH SHTXLLHP HQWV | RUO LQIQ) 5HIIMADQW
DVGHWAUEHGIQBXESDW R SHIXOMRQ6. &) 51 HAHT 6. 7KH HIHPYH GDM R WKLY UHSRUALY' HAHP EHU

7KH SXUBRH R KLY SHSRUMY VR GVFERVH VKH UAVKOV R D 3UHIP LQDU ( FRQRP LF $WHWP HOWV 3($ |RUVKH 3LRSHIV 7KH WAP 3($ LQ VIKH SHSRUMY FRQUMMQAZ Vi DQ
QUDCSWHWP HQV ,$  Z IV ( FRGRP LV XQGHU®6 . 7KH $XWRWY DUH 4 XD IHG 3HURQY 43V XQEHU1, DQG: : & LV DQ IQGHSHQGHQMAKILG SDUW 43 [LLP
XQEHUS .

7KH/ RIMEUHHN 352 3( 57 < IHSUHVHOWV WH FRP SRUMA R V] LQGINIGXDOFROAOXRXV.352 - (&76

" RWEUHHN LR

" & ( DWABLRWHRW

" 1&: HIABLRMHEW

" & 1RUM 3URWRW

" & 6RAM 3URWRAW DQG
(1 3LRHFW

7KH QFHQWHG DQG RSHUDAQY / RWEUHHN 3LRMHAMY FRQUGHUHG WH FRUH SLRMHPWZ KLGBH ViKH RHLY DUH FRIBPAYHD UH HUHG VR DV WH SARIQQ) 3LRMFW 7KH $QRQQ)
3URHAW Z HIH DFTXILHG DV H, SGRDMRQVIZLIHW VIR SLRYLGH UHVRXUPHY \XSSGP HQAIOVR WKRVH UHFRIQ] HG DVAKH / RUMEUHHN 3LRMHFW 0 RWAZ HLH LQUDDD YIHZ HG DV WG
DERGH SLRHRW EXWH] SDQGEHG RYHUVIP H VKK WDAFRTDPAYHD WH. GRZ UHSUVHQAD FRQAXRXY (G SRMMRQ DQG P IGHDOSURSHIV DERQ) Z VK VH / RUA&LHHN 3URWHRW
7KH / RIVEUHHN 3LRSHW LV 1Q WH GRUMHDWIRGHU R 6Z HHVE DU &RXQV CSSWR P DMD P LGNV \RXWZ HWR &DVSHU : \RPIQ)  &XUHQAMVRVEO DRUHIH LV
DSSLR P DHO DAUHVR! |HGHLDOP LGHIDCF@IP VDQG 6VDM R : \ RP 1Q) P IGHIDOBDVAY ) LIXUH

7KH 3URSHW LV WYDWWG 1Q VKH GROMHDMALD SDUVR WH * HDW IYIGH %MQ * ' % ZKIFK IV XQGHUDIQ B\ XS VR IWR 3DBR RF VR 4 XDMEDY \HAP HO/ML
XQW' 5RAN RXVEURSVIQWKH * ' %DUH GRP LCDWIG B\ VKH YDWB 6SUQJ ) RIP DARQR! ( RFHGH DIH  Z KIFK DOR KRWVVIKH XUDQXP P LQHUDT] DARQ FROUGHHG LQ VKLY SHSRUV
7KH GRP ICDQMDAMREI\ 1Q ViH YDWMBI 6SUQ) ) RUP DARQ 1V FROUH DUNRVE \DQGWRGH  LQMUEHGGHG Z VK LOMILP IWHIQAP XGWRGH  FO\ WRGH DQG MOWRGH ' HSRUMRQ
REFXULHG DV DEXYLDO! OXYLDO! DQ GHSRMW Z IVKIQ D \RXVE VRAMZ HVAI BRZ Q) SDBR GLDLGDIH

([ SRDARQLQ VKH / RMAELHHN UHIIRQ WEUMG IQWH P IG V 6HYHUDOFRP SDQHVH] SEUHG SRYIRQVR! ViH FXUHQABLRSHIV GXUQ) VKLY HDUD SHURG DQG FRAQKHG VR
DGYDQFH WH XUDQXP GMVARYHUHVXQAD  ZKHQ P DINHFRQAMRYY GHRAGHG 1HZ ) IRAHLY S WDQXP  / / & DFTXLLHG WMH / RMEUHHN 3LRWHRANQ DQG KHIB WKQAD

ZKHQ 8U(QHU\ 868 ,GF SXUKDHG  -SHIFHQWRZ GHIKIS R WWH SURSHW VKURXIK WH SXUKDVH R D ZKR® RZQHG FRPSDQ 1)8 : \RPIQ) //& 1)8
C\RPIQ) // & KEVHTXHQAD WDQW HILHG DADAH 3URWHAW H FHSVWHH (1 3URWHRVWR/ &
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JLIXUHHQBW /RFDWLRQ 0DS

8U (QHUJ\ 2 /JRVW &UHHN ,65 8UDQLXP 3URSHUW\
7THFKQLFDO 5HSRUW 2 ODUFK 3DJH




8UDQXP P LGHIDD] DARQ RAFXLY DV LRI LRQAWSH GHSRMW I RUP HG Z KHH XUDQXP SUHAISIVIDKG | LR R 1G] Q) JURXQGZ DVMIUZ KHQ IMFRQMPWMIG LHGXFHG KRUMWRAN 7KH
P DNRUW R NGRZ Q SRIMQUD® UHARYHLCE®H XUDQXP VKURXIKRXAWAH 3URSHIV REFXLY Z IWHIQ VE R P DNRUP LGHUDT HG WHQGY 7KH 0 DIQ O IGHIDO7LHQG 007 @HVZ WKIQ
WMH / RUMEUHHN 3URWHRADS WWH ( DWAD LGHIDO7UHQG (07 RFFXUYLQVKH / & ( DMABLRVHRW 7KH P DIQ P LGHD) HG WUDADUESKLE LQAXYDEY DUH LGHQA LHG B\ 85( DVWKH +-
DQG. 0 +RU] RQVR VKH YDMBI 6SUQ) ) RIP DARQ

$CAVRCDOXUDQAXP KDV EHHQ LGHAILHG LQWH RYHOLQ) ) * DQG* ( +RU RVDG IQWHXQEHDOIQI / 0 DQG1 +RUJRYY IHHUHGVRDVWH' HHS +RU] RQY

SRQMKXPURQ R VKH / RUBLHHN SOQADQG LOMECIMRQR 0IGH8QW 08 Z DVIQVDMG Q2 FVREHU 3URGXAIRQ RSHDARQ/IQ08  Z MIQWKH +- +RU] RQEHIDQ
RQ $XIXW DQG WWRXIK ' HAHP EHU PIQIRQ SRXQGVR 8 2 KDYH EHHQ SIRGXFHG ILRP 08 DQGOLCH 8QW 08 ) RUVKLY 5HSRUV VR
DFFXUDA® UH GPWH] IWAQ) UVRXUFHY  DADUHVRXURHY SLRGXFHG KLRXIK ' HAHP EHU KDYH EHHQ VKEWDRWG | URP VRVZO0 HOVKUHG UHVRXUFHV | LRP WKH +- +RUJ RQ
Q08 DQGO08 $MWHH ZHIW VR \KSSRUMKH RWICDD SOQEHG  ++VIRU08 DG ++VIQ08 KDYH EHHQ FRP SBMAG DQG \XUDFH LQ UDWKPNH KDV EHHQ
IQVIEBIG $CAVIRQDM  Z HOY VR \KSSRUMKH I IIMMRXU ++VIQ 08 3KDVH  KDYH EHHQ FRP SBMAG WLV DQAWFLSDVMG Z IVK WWH FROWMKPMRQ DQG GHYHIRSP HQAVZ RIN

FRP SOMAG\WURXIK ' HRHP EHU WMH | LUKNVKUHH KHDGHUKRXVHVIQO0 8 3KDH  ZIMEH EIRIKWRQIGHIQ 4

7KH H IMAQY STQW Z HEDIHGY DQG GMSRVDOZ HIY DIH DI X@® SHUP WHG Z VK \WH DSSURSUDW DXVWRIMHY -$CAMRD® 85( KDV UHFHYHG DSSLRYDOILRP WKH 8 6
9UHDX R / DQG0DQIHP HQNV %0 DQG: \RP QU * HSDWP HOAMR ( QVLRGP HQOAXDDW : ' (4 8WDQXP 5HARYHY 3LRILP 853 |RUSIRGXPURY IQWH +- DQG. 0
+RUJ RQVZ WHIQ VKH/ & ( DWABLRMHPWDQG VR DXVKRU] H SURGXPVRQ | LRP DEGMRQDO - P LGH XQWZ IVKIQVKH ( 0 7 LQVKH / RUAGLHHN 3URHRW

7KH P LGHDOUVRXUPH HWAP DV | RUVKH 3URSHIWV 1V P LAIRQ SRXQGV 1Q iH 0 HDWKUHG DQG , QRLFDWG FOWURUHY DG P LARQ SRXQGVHB 2 IQWH ,QHUHG
FOWURY  / RUVEUHHN KDV SLIRGXFHG PLARQ SRX@AVS 2 DVR ' HAHPEHU 7KH P LGHIDOUVRXUPH UHSRUMG KHUH KDV EHHQ UHGXFHG VR CFFRXQM RU

SURGXPURQ VR CDWA 7 KH UHVRXUFH HWAP DWW LV \iXP P DU HG LQ 7DE®A

7KH 43VDHR WH RSIQRQ VKDWWKH FIOWI LFDARQ R VKH UMVRXURHY DV WIDMAG P HHW VKH HWEEQWKHG SURT HWIRQDOWRQEDUGY DQG JXIGHICHV | RU LHSRWAQJ P LCHIDO
UHVRXUAHV 7KH P LOHIDOUHVRXURH HWAP DAV 1O VKLY SHSRUV EDVHG RQ KIWRUFDODQG 85( GUAXY  Z HH UHIHZ HG DQG DFFHSWAG B\ WH 43V

7KH P DRUW R UHVRXUFHY Z [VHIQ VKH 3URSHV KDYH EHHQ JHRIUDSKIFD® DARFDWMG VR GHMIGDWIG SHVRXUFH SUHDV 58V Z KIFK UHSUMVHQMMH DFFXP XOMRQ R
UVRXUFHV Z IWMLQ D JLYHQ KRU] RQ LQ D JLYHQ DUHD ( FRQRP LF DQDOVHV 1Q WY SHSRUAVDLH SHURUP HG \RBIO RQ WHVH G-MIQDWG DUHDV GXH VR VKH YHWAFDODQG MAADO
FROAQXW R VKH UVRXUFHY 58V UHSUHVHQASLHEXURWY VIR SRAMQUDCP LGH XQW Z HIDLHTGY

7RCDM 53V DQG KDYHEHHQFRQHUIMGVR08 08 DQGO8 UHSHRIYHD $SSWR IPDMO  SHIFHQAR VKH VRVEOSLRSHUIV LAVRXUPHY DV SUIRVHQMG LQ 7DEG
DUH FROLGHG Z VIQ 5$V
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7DEOH /IRVW &UHHN 3URSHUW\ 2 5HVRXUFH 6XPPDU\

OHDVXUHG ,QGLFDWHG ,QIHUUHG
$YJ DG H $YJ DGH $YJ DG H
SURNHEW i 6KROUQV RXQGV g 6KROUMQV  3RXQGV g GKROVQV 3RXQGV
1267
&5((.

BURGXFWLRQ KURXJK

T& (867
/& 12B+
/& 6287+
& (67
1
*5$1°
7278/

0($685(" 1" ®(S$
6XP RI OHDVXUHG DQG ,QGLFDWHG RQV DQG SRXQGV PDRXIFOLPGG WR WKH UHSRUWHG WRWDO GXH WR
H82 LWPHDVXUHPPDQWHQVRB/GHFBURGRRBW DQ DXGWQRMG LU WHWVXUHRKQWQLXPPHURRY SD U IRVREVD QEKHPLBBORIWR VBMUHHRFN

VDPSMHAH @B )10RJIJL@GLMEM2 LV D UHDVRQDEOH LQGLFDWRU RI WKHUDRKXIHKFPLFDO FRQFHQWUDWLRQ RI
DEOH VKRZV UHVRXUFHV EDVHG RQ 2] IDI&GHDF SWIRGHRI WKLFN@HNVV FXWRII RI

OHDVXU®GL F DMEE! H UULHEH SHVR X RGN L Q BG. DQG DV XVHG LQ 1,
SHVRXUFHV DUH UHSRUWHG WKURXJK 1RYHPEHU

$00 UHSRUWHG UHVRXUFHV RFFWDEGIWRZ WKH VWDWLF ZDWHU

OLQHUDO UHVRXUFHV WKDW DUH QRW PLQHUDO UHVHUPEVOGRVQRW KDYH GHPRQVWUDWHG HFRQRPLF

7KH SRLQW RI UHIHUHQFH IRU UHURXHBEMM LV LQ VLWX DW WKH 3

EDXVIRQDU. WIVHP HQW 7 KLV 5 HSRUMY SUHDP LQDU 1Q QDVKUH DQG LGFGXGHY LQ HULHG P LGHIDOUHVRXUFHY VKDWDUH FRQUGHHG VIRR VSHRX@MIYH JHRIRILFD@ VR
KDYH VIKH HFRQRP LF FRQUGH DVIRQY DSSQHG VR VIKHP VKDWZ RXQB HQDEG! VKHP VIR EH FDVAIRU] HG DV P LGHIDOUHVHUYHY 0 LQHLDOUHVRXUPHY VKDWDUH GRWP LGHLDO
UVHUYHV GR QRWKDYH GHP RQMIDWG HFRGRP LF YIDELOW 7 KHH LV LGRUHDVHG UWN DQG XQFHUWVDIQN VR FRP P HQRLQ) DQG FRQGXPIQ)  SLRGXPIRQ Z LVKRXW
HWIDEQWKHG P LGHDOUHVHUYHY VKDWP D UHVX@VLQ HFRGQRP LF DQG WFKQLFDOI DIGXUH Z KIFK P D\ DGYHUHD LP SDRWI XVKUH SURILVDELOW 7 KH HWIP DVKG P LGH.DO
UHRYHU XVHG LQ VKLV 5HSRUMY EDVHG RQ UHFRYHU GDVD | LRP Z HABDLHAS RSHLDWRQY VIR GV DV Z HIDDV 85( SHIVRQQHODQG LQGX\WM  H SHUHQAH DWMP LU
I DADAHY 7 KHLH FDQ EH QR DWXLDQPH VKDWUHFRYH). DWWKLY BiYHOZ LADEH DFKLHYHG

7KH 4.3V KDYH DIXP HG D85 ( -V RSHIDARQY DAMKH 3LRSHUV Z LODEH FRQGXPWG LQ FRQI RUP DGFH Z VK DSSQFDE®I MZ V' HIXIMARQY DG LHTXILHP HQAVR' THGHIDO WM
DQG GFDODIHGAHY WLV DOR DWXP HG VKDWRWDQ!] DARQ DQG P DEDIHP HQVFRQARY KDYH EHHQ DQG Z IGFRQAXH VR EH HWEEQKHG VR HQXUH FRP SIDQFH Z WK
DSSTFDEG! HIXAARQY DQG VR LP SGP HQAB5( -V SRIA |RUSUIRMAQ) DVDIH Z RNQI HOMLRQP HQMGFXAQ) WH SKIRRSK. R P DQMIQQ) DADARQ H SRKUHVSV/ RZ
$VSHREED $FKIHYDE®! $/ $5%

7KH UAVRXUPHV [GHQAIIHG DQG HYDOXDWAG KDYH EHHQ DEGHG VR VIKH / RUMELHHN SURGXPARQ SMQ DG FROAQKH VIR VKSSRUMAMH SRME®! HFRQRP LFV R WKH 3URSHIW Q)
WKH HAP DG FDSIVIDOH, SHQWHV &€$3(;  RSHIDAQ) H SHOHV 23(;  DQG FARKUH FRWW SURVHQMG KHHQ D FDWK | BZ WIDMP HQAKDV EHHQ GHYHBSHG  7KH WIDWP HQW

DWXP HY QR HFDDRQ  DQG QR GHEW LOWHWARU
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FOSVOLHSD, P HQV  , WDOR GRHV CRALQFOGH GHSUHADARQ 7KLY LQ RUP DARQ LV\XP P DU HG LQ VKH | RTBRZ 1QJ 7DE®!
7DEOH 6XPPDU\ RI (FRQRPLFV

(FRQRPDBERBHWHU BOLWYV 3U};IDI[_QFRPH 3RV7VE\>/[LQFRPH

,QLWLDO &$3(; 86 Vv
6XVWDLQLQJ &$3(; 86V
/RO 23(; /E
L QFRAD{HV /E
RWDO &RRWQSHU 3 /E
3URGXFWLRQ /E Vv
1HW &DVK )ORZ 86 V
139 86 V
.55 DGMXVWHG IRU 8QGHSUHFLDWHG ,QLWLDO &DSLWDO

QL WIDIBQ MRVEY P L O OZFRWQ F X LDUGHBE S H Q G GW @/ KWW D UGVIL\R BV KH ¥ R Q RPQ B O W H ¥ D WKHIUWHB D G G L WE R @H)®H Q G L WHKTHMRMG L WDB OW D O
WKH\ DUH WKHUHIRUH H[FOXGHG IURP WKH FDVK IORZ DQG 139 FDOFXODWLRQV

$VRI'HFHPEHU /RVAWHKBG PLOORKQGH S U H ALQIMMIEEX VW D E Q § QUAD\CMWK\Z WEGF K D U TH® L @ B WU D \RIYRIBVP%\L Q F O XW KQGHSUHFLDWHG
LQLWLDO FDSLWDO DVVHWYV DQWERX¥WQVEH\FHD GRYWIYWBQ ,55 FDQQRW EH FDOFXODWHG

7KH HFRQRP IF DQDOVHY SUAVHQMG KHIH.Q SURVIGH ViH UKV Rl VKH DQDOVAV | RUSLH LGFRP H VI DQG SRUMGARP HVI[  ZKIFK IQFOGHVS 6 |HEHIDODQG , @GRY WIDM
IGFRPH VI HV 7KHH IV QR VDM R : \RPLQ) LGFRP H VIZf  DQG DEDVDBA DLH DWKP HG VR VENH S@FH 1Q ,GICRY Z KHH WWH FRQYHMRQ | DAAW IV GFDMG  7KH RQD
QU HHFH EHVE HHQ WKH VE R VFHQDURY LV ViKH YDOH R ViKH HVAP DG LQFRP H V[ V' $@RWHU\DBY SIRSHW XVH \HYHIDQRH DQG FRQHYDARQ V[ HV DV Z HIDDV
LR DOMHV DUH IQFOXGHG LQ ERM VFHQDURY %R0 HFRQRP LF DQDOVHY SUMVHQIMG KHUHQ DWKP H QR HVFDIMARQ DQG QR GHEW LQMUHWARUFDSIVEOLHSD) P HQWV 8U( QHU\ 863
& 1BV FRQRICDWMG | HGHDOVE, UMKV IQ WH 8 6 DQG KDG DSSLR LP DMO P LARQ1Q | HGH.DOVE] AW FDUWY |RZ DBV DVR ' HAHP EHU 85( GRHV
CRADQUELSDAM SD\ 1QJ DQ MIQU LFDQA HGHLDOLGFRP H V[ HV XQAOWH H IMAQ) DQGDQ IXVKUH VIf GAW FDULY | RUZ DUGV DUH XW(I HG ,Q DEAMIRQ UHF@P DIRQ FRVW FDQ
EH GHOXPWG LQWH HDUD \ HDLYR WKH 3LRSHUV VKXV DR SXWKIQ) RAMMH VI, QDELOW

© KHHNGRZQ XUDQXP SUFH LY EDVHG RQ SUAQ) |RUH SHAMG VDOV XQGHUH IMAQ) DQG GHIRADWG \DBV FRQADFW 3UFLQ) DWXP SWRQY DLH VKHQ \KSSGP HQWG B\
FOBXOMQ) D WP S®I DHINHR D &DQRU) WWIHIDS &DCDED ERERIDIARQ 6HSWP EHU E %5l0h 6HXUMHY -X® F 8[& /&4 0 DINHW
2XVWBRN 8[& //&4 &RP SRV 0 LG 3UFH 6FHQDUR 3LRWHARQ | LRP VR DG G 8[& //&4 01G/RQ 7HP 3UFH 6FHQDUR 3LRMHAVIRQ | LRP

VR DVIXUMHUGVAXWHG IQBHAMRYY  ODINAMBWAHY DG SHHMHEFHY 8] & VD GDAQ) LQGHSHQGHQAMQXFGDULGEXWAN P DUNHWUHVHDURK. DQG DQDOMY
FRP SDQ WKDASXE@AKHY FRP SUHKHQUYH P DUN-MRXVERRN LHSRUV | RUXUDQIXP Z KIFK LQFGXGH | XVKUH SUFH SLRMHPIRQY

7KH UHYHQXH | RUKH FDWK | BZ. HWAP DV Z DV GHYHBRSHG XMQJ VHH * 7 FRQRXUP LGH.DOUHVRXUPH HWAP DV | RUVIKH 0 0 7 DQG (07 DG | XWKHUDWXP HG WDW EDVHG RQDQ
SHIFHQAUHARYH
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IDARUR UHVRXUAHYV Z IMKLQ VKH STQRHG RULQWIEBIG Z HIDIH@Y DSSUR LP DWW P LARQSRXQGVR 8 2 Z LGEH UHFRYHHGILRP WWHO00 7 DQG (0 7 DAVKH 3URSHW

SI—PD.Q_Q] &3$3(; FRWV DUH |RUVKWILQQ) FDSIVIOUHTXILHP HQA DWKH P LGH Vi DQG | RUVKH (QWEGIDMARQ R D Z DWHZ DU WHDR HQWI DALAW VR | LGHMU LGFRP (Q)
SIRGXAIRQ \ROMRQ/ DQG RSWP 1] H Z DWHZ DU LHGXAMRQ  7KH UHP DIQIQ) \KWILQQ) FOSMEOLY |RU WMH UHS@FHP HQVR HTXISP HQWKDWZ LADEH XVHG 1Q IXWUH
RSHIDARQY R ViKH SMQADQG WH Z HIDIHGY 7KH VKWILQQ) FDSVEOHWAP D 1 EDVHG RQ WH DPVKDOSUHYLRXY SXUPKDVHY R VHH \DP H HTXISP HQADQG RUYHQGRUSUFHY

WXV VKH SUHAIFVHG BIYHOR' DFFXUDR. R VKH \KWLQIQ) FDSIVIEOHWAP DV LV SHIFHQV
85( SXUFKDVHG DQG SDIG |RUWH SIRFHWIQ) SMQADQG P XFK R H 1WA LGH XQWSURUVR WH FRP P HQFHP HOAMR RSHIDARYY 1Q ,Q DEAVIRQ  SURUVR WKLY
HARQRP IF DQDOMY DEAVIRGDOZ HIDIHG DQG SMQAVXSIWDGHY KDYH EHHQ FRP SBMWG  7KRH QDO FOSIMIO FRW VRVEGIG DSSLR P DHO -P LGIRQ DQYG DIH QRW

IGFOGHG LQ VKLY HFRGRP L DQDOMY EHFDXVH WH. Z HH SUHVIRAO LGRXUHG

23(; FRVHWIP DIV Z HH GHYHERSHG B\ HYDOXDAQ) HDFK SLRFHW XQUWRSHLIDARQ DQG DARFADMG RSHIDAQ) \HFHY SRZ HJ Z DA DIU Z DWM GASRDO  LQ UDMAXFNUH
RILFHV \KRSV DD SOV EXUEHQ DG HMLRGP HQOFRQARO KHDOW DIUFRQAMRIQ) P RQVRIQY  7KH 23(; HWAP DM LV EDVHG RQ 85( -V FXUHQARSH.DAQ) FRW
EXGIHV GHYHERSP HQASMQ GHIYHDEGY SIRFHW IGZ \KHHW SURFHW GHMIQ P DAWUDY EDIGRH DQG SURMHAWP DBRZ HUMVAKHGX®H WKH DQQXD023(; LV SIRIGHG 1Q
BHAIRQ  &DSIMIZODQG 2 SHIDAQ) &RW

SRQMXPIRQ R WWH SOQADQG 08 EHIDQ 1Q 2 AREHU 3MQVFRQMKXPARY Z DV FRP SBMAG 1Q WH VHILG TXDUMU R : HIDHTG GUAIQY DYG FROMKAMRQ
DPMVIHY KDYH EHHQ FRP SBMAG VIR YDURXY BIYHW Z IV ViH P DNRUW R \WH Z RINRFFXUIQ) 1Q08  DQG08  IQFOXAQ) 08 3KDH  $CAVRDD 1Q QUAQ) DG
FROMKPARQ DAMVHV SIRIIMAGIQ08  DQG5$V  DQG

EXEVHTXHQAVVR LQVDO FOSIVIZO SXUFKDVHY  DADRAMHU LONEAIMRQ FRWW KDYH EHHQ H SHQWHG  7KHWH IGFOGH FROMKARQ 1Q 08 DEAVRCDOFRQMKAURY 1Q 08
IQWEADARQ R WH P RQVRUZ HOUQ 1Q08  DQG GUAIRY) DQG FROMKPARQR D' ' 1 7KH 1HABUIVHQAGDOH 139 FDBXTMRQ/ DWKP H WDWADWK | BRZ V RFFXULQ VKH

PIGEBI R WH DFFRXQAQ) SHURGY 7KH 139 IV FOBXDMMG |LRP \WH GMVFRXQMG FDWK 1BZ P RGHODQG LV EDHG RQ WWH &$3(;  23(; DQG FERKUH FRIWHAP DAV D
YDUDEG! | XWUH XUDQXP  SUFH DQG VMH DQAFLSDWG SURGXPURQ VFKHGX®! 30\ EDFN R WKH LQUDOFDSIVIOLQYHWR HQV  LQFOGIQ) P LARQ 1Q KGN FRW Z KIFK
REFXUHG SURUVR WWH EHILQQIQ) R WKLY DDOMY LY HAP DAMG GXUQ) VKH | LIWWTXDUMUR $ KPP DY R WH FXUHQAVSIRMRWVHRRGRP LFV 1V SIMHQMG EHBZ 1Q

TE® DQGLVAVRXWHGIQP RHGAMIIOQ6HAVMRQ  ( FRQRP LF $CDOWMY

$SSIR P DHO SHUFHQAR! VKH UVRXUPHV 1Q WWH HFRQRP LF DQDOMY DUH LQ HULHG URVRXURHY Q@ HULHG UHVRXUPHY DUH UHVRXUPHY VKDWDLH FRVGHHG VR \SHEX@WIH
JHREILFDD® VR KDYH P RAU\ Q) | CAVRY DSSAHG VR VKHP VKDWZ RX@S HQDE®H WKHP VR EH FDWIRU] HG DV P LGHDOUAVHIYHY  DQG WWHUH LY QR FHUILON VKDALY HARGRP LE
DWHWP HQAZ LGEH UHDT} HG 7R DFFRXQM RUVKH FKDGFH VKDWKH [Q HILHG UHVRXUPHY DLH QRAXSILDGHG DV P LQIQ) SURTUAWHY DQG 85( FRIBAW DEEMRCDOGUIRIR) GD/D
D HARQG HARQRP LF DCDOMY/ Z DV SIHSDUHG Z KIFK H FOGHG VKH
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7DEOH &DVK J)ORZ 6XPPDU\

&DVK )ORZ /LQH ,WHPV 8QLWV 7RWD O 86 SHEXRQG

3RXQGV SURGXFHG JEV

3RXQGV VROG /EV

6DOHV 86 v

5R\DOWLHV 86 v

1HW VDOHV 86 v

{\RPLQJ VHYHUDQFH WD| 86 v

6ZHHWZDWHU DG YDORUHP WD| 86 v

2SHUDWLQJ FREWN VHH 86 v

HOOILHOG GHYHORSPHQW 86 v

([SORUDWLRQ FRVW 86 v

6ZHHWZDWHU &RXQW\ SURSHUW\ WD|[ 86 v

:RUNLQJ FDSLWDO FKDQJHV 86 v

7RWDO 3URMHFW FRVWYV 86 v

3URMHFW FDVK IORZ 86 v

,QLWLDO FDSLWDO 86 v

6XVWDLQLQJ FDSLWDO 86 v

1HW FDVK IORZ EHIRUH WD][ 86 v

JHGHUDO LQFRPH WD][ 86 v

6WDWH LQFRPH WD[ 86 v

1HW FDVK IORZ DIWHU WD| 86 v
3URGXFWLRQ LV EDVHG RQ DQ UHFRYHU\ Rl WKH WRWDO RI OHDVXUHG ,Q ®LF® WBHE FQF HY | RM WWE GHH RR WKFH M [LE WLIQH R 5 SSORQWHKE 2600
H[FOXGHG IURP WKH HFRQRPLF DQDO\VLV WKLV DQDO\VLV DVVXPHV DSSUR[LPDWHO\ RI WKH WRWDO UHVRXUFHV ZLOO EH UHFRYHUHG
:KHUH NQRZQ XUDQLXP SULFH LV EDVHG RQ SULFLQJ IRU H[SHFWHG VDI R GMUXPEWWRQY DQE WHHRWLDISOGH RBQWW G FEQ WDOF WD WLQJ D
&DQWRU )LW]JHUDOG &DQDGD &RUSRUDWLRQ 6HSWHPEHU E % 5LOH\ 6HFXULWUHFH -6RHQPMHRVBERQ[8D QR 6 8[&&RRSRVLWHLOGGSRLC

/IRQMHUPUZFH 6FHQDULR 6HH DOVR 6HFWLRQ
:HOOILHOG GHYHORSPHQW LQFOXGHV ZHOOILHOG GULOOLQJ DQG ZHOOILHOG FRQVWUXFWLRQ FRVWV
:RUNLQJ FDSLWDO FKDQJHV DUH SULPDULO\ UHODWHG WR DQQXDO FDVK IORZ WLPLQJ GLIIHUHQFHV LQ DFFRXQWYV UHFHLYDEOH DQG DFFRX(
3RXQGV VROG H[FHHGV SRXQGV SURGXFHG GXH WR H[LVWLQJ LQYHQWRULHV
1Q HIHG URRXURHY 7KH HVAP DWG LHFRYHY H FOCAQ) ViH IQHUHG UIAWRXUFHVZ DV P IGIRQ SRXQGY © IVHRXVWKH LQ HILHG UVRXURHY WH 3URSHIWV LV HVAP DVG VR
JHGHDM GHWFDK |GZ RHUIW @H EHRH IGFRPH W[ R P LARQ DG PIAIRQ DVMULGFRP H VI : LKRXWWKH QI HULHG UMRXUFHY WKH FDBX@WG
EHRHWI 551V  SHUFHQADQG VKH EHRIH V[ 139 LV P LARQ DSSOLQ) DQ HIKWSHIFHQAGVARXQMDM : KHQ LGFRP H VIZ[ HV DUH LQROXGHG LQ VKH FDBXMARQ
Z WHRAMQ HIHG UMRXUFHY WH DUV, |55 IV SHURHQADQG WH DUV 139 LV P LARQ DESOIQ) DQ HIKWSHFHOAVGWRXQMDM : IVKRXWKH (Q HILHG
UVRXUFHY / RD VRVZOFRWA DUH HWAP DVMIG VR EH DSSLR P DHO SHUSRXQGR 8 2 SIRGXFHG LGFXAQ) LR DIHY DQG GFDOVE] HY |, QFRP H VZ[ HV DLH HWAP DVMIG VR
EH SHUSRXQG

7KH 43V 1QG ViH 3URSHW 1V SRMQADD YIDE®| EDVHG RQ ViH DWKP SWRQYFRQAIGHG KHIHQ 7KHUH 1Y QR FHYELQN MDWH P IGHDOUHFRYHY RUVKH HFRQRP LF DQDOVHY
SUVHOMG LQ WKLY
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SHSRWZI®EH UDOHG ,Q RGU W UDOH WH IX® SRMAADO EHQHIW GAMARUEHG 1Q WY SHSRW WH IRGBZ1Q) DAMMMHY DV GMAXWHG 1Q 6HPMRQ
SHRP P HGDARY  DUH \KIJHWHG
85( WRXE FROAQXH GHYHERSP HQADQG GUAQ) LQ 1 XWUH P LCH XQW VR P DLQVZLQ ViKH SURGXFVIRQ SLSHICH DQG HQUXUH XQOQMUXSWG SIRGXKAIRQ

85( WKRX@ FRQAQXH H SERIMRQ CRAMMEN VR MMUAVRXURH H SDQURQ SRMQADODAIRW DEGMRGDOJHRIUDSKIFDODUHDV R VH 3URSHIW DG | RUDIKRU] RQYY
IGFOGQI WWH' HHS +RU] RQVDQG/ & 6RXVK

85( KRXT FROAQXH Z K GHIGHDARQ DG GHYHIRSP HQAGLIGIQ) DG UHIVHG UHIXOVRY DAMRQY GHRHVWOL VIR DG DEAMIRQDOKRU] RQY DWAH / RMEUHHN DG / &
( DWABURMHAW DQG DGYDQRH WKH RIKHUS QVRQQ) 3URWHAW VIR SUHSDLH | RUGHYHERSP HQAR' | XWKUH Z HEDIHTBY VIR UHFRYHUXUDQXP DVNKH 3URSHW

85( \KRX FRP SGMA W SUH FROWMKXPURQ G-MILGG G-MJIQ Z RIN DQG LONMBEIMRQ R VKH SMQEHG Z DWMZ DVMUWHDR HQA CAON

85( KDVDKIWRY R LQGRYDVYH UMVHDUFK DQG GHYHERSP HQVS * SURWFW\VKDWERZ HUFRW 1P SURYH RSHUDMRQY DG P LQIP 1] H 1P SDFWR! ,65 RSHIDARQY 85(
\KRX@S FRAQKH HYDODAQ) RSSRUNQUHY VIR GHFUHDVH FRWY DQG LQRUHDWH H | LEHGAHY

,1752'8&7,21

L, VVXHU
© 1 & KDVEHHQ UHVBIGHG B\ 85( VR SUHSDLH WKLY 5HSRUM RUVKH 3URSHIV  Z KIFK LQFOGHY WKH / RIMELUHHN 3LRMHPWDQG WH SARIQLQ) 3LRMHPW GRFDG 1Q CRUMHDWALQ
62 HVE DHUERXQN LQ\RWK FHQADO, \RP IQ) 868 7K1V 5HSRUAKDY EHHQ SIHSDUHG LQ DFFRUEDQFH Z WK 1, DQG6 . BVIDQEDLGY 7KLY5HSRUADGR SUIMHQAD
YDICDARQ R WWH HWP D R 0 HDWKUHG ,QAFDWIG DQG ,Q HULHG 0 LGHIDOSHWRXUFHY DV GHIGHG 1Q 1, DG 6. (VAP DAV R 0 LGHIDOSHHIYHY Z HH GRW
SUIHSDLHG 3LRSHV HARQRP 1PV DQG LHIWAG DQDOVHV Z HH DOR XSCDWG | IRP HDUDHUVKFK DQDOVHY
85( ZDV LGFRERIDMG RQ 0 DUK DQG IV HQIDIHG 1Q WH IGHQAIIFDMRQ DFTXMMRQ HYDODMRQ H SRDARQ  GHYHERSP HQVDQG RSHUMRQ R XUDQXP
SIRSHMAHVIQWH 8 6 85( LV IGFRBRUDMG 1Q &DQDCD Z IVK LW FRUSRUIDM KHDGTXDWMY GFDMGDW LGB UYH &DVSHU : \RP 1QJ 85(-VXDQXP P IGHIDO

SURSHIV SRURIR LQFOXGHY SUIRSHUAHVLQ WH * UHDW LYIGH YMQ VIKH 6KILBA %6MQ DQGVWH * DV+IGYP LQQ) GMMFWR! : \ RP 1QJ
43 4XDOLILFDWLRQV
&RP SOMRQ R VKLY SHSRUAZ DV XQGHUKH GUHAIRQ DQG \KSHUMRQ R 0U %HQMIP Q- 6FKLIHU 3* DQGOUSD ORRMY 3( R : @ & (QIGHIQ) YR LQAYIGKDY

DUH LQGHSHQGHQM 3VDVEH IGHG B\ 1, DQG: : & (QIGHHUQ) 1V DQIQGHSHQGHQMMILG SDUV 43 [1LP XQGHUS . $CAVIRQDE 0 U 6FKLLIHJ 0U ORRHYV DQG
© & (QIQHHUQ) KDYH DSSLRYHG VHH WK QFDOGVABRKUH FROMIGHG LQ VKLY SHSRUV

7THUPV RI SHIHUHQFH

7KLY S5HSRWZ DV SLIHSDUHG VR QVFRVH WWH XSCDMG LKAV R P LCHIDOUHVRXURH HWAP DARQY | RUVKH 3URSHUV SURP SWAG B\ GHYHERSP HOAMDRAWYIMHY VWURXIK ' HRHP EHU
3URSHW
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HARQRP LFV DQG LHDVAG DQDOVHV Z HH DOR XSCDWAG | IRP - HDUDHUNXFK DQDOVHV SHSRUWWP HHWQJ 1, DQG6 . WRQEDUGY KDYH EHHQ SLHYIRXV® SUHSDLHG
DUH IH HHCFHG 1Q VLY 5HSRUWV 7KH @MAL, DQG6 . FRP SIDQMHSRWV SLHSDUHG | RUVKH 3URSHUWV KDG H I HFAYH GOWAVR * HRHP EHU D& D
& E

,QIRUPDWLRQ 6RXUFHVY DQG 5HIHUHQFHV

7KH 1Q RUP DARQ DQG COVD SUNVHQUMG LQ VKLY SHSRUAZ HUH JDMHUHG | URP YDURXY \RXUFHY OMAG LQ6HPMRQ  5HHIHGFHY  7HRKQIFDOLQ RUP DARQ Z DV SIRYIGHG VR VKH
43VE\ 85( DQG IGFOGH CDD | LRP RVKHU SIR HWRQDOFRQXOZQW DQG | RIBZ V JHGHDE) DFFHSWG XUDQXP 65 SUDPAFHY 0 LGHIDOUHVRXUFH HWAP DWWV DLH EDVHG RQ
H SRUDIRY GHIGHMRQ DQG SURGXPIRQ GUANY)  DQG DARFDMG GOV SURIGHGE\ 85( DQGUHVIHZ HG B\ WH 43V

7KH Z HDIH®G GMJQZ DVSIRYIGHG B\ 85( Z WK DWRADMG QXP EHY DQG BRFDARQVR Z HIY DQG ++V ,\ WICFXXGHV WWH DV EXIOVGAMIQLQ08 08 DQG08 3KDH DV
Z HDDV DQARSDWG Z HIDIHG @ RXW RU TXVWUH GHYHERSP HQV 7KH FRWWHWAP DAV SUHVHOMG KHIH DLIH EDVHG RQ Z HIDLHG M\ RX\W SURFHW |2 ADIWDP V' VBN DQG
SURFHW HTXLSP HOADQG EXICHQIV FXUHOAD LOWIBIG DAMKH 3URSHW  SHIRQRHODQG FDSIVIBOHTXLSP HQMHTXILHP HOWV SIRMIGHG E\ 85(

8QW R P HDWKUHP HQV XQBW RWHZ MH IQAFDMG DUH IHHW IW P LGN DRHYV SRXQGV DYRLEGXSRY @&V DQG KRWWRQY @ 8WQXP LV H SIWWHG DV
SRXQBVS8 2 VKH WEQEDLG P DINHAKQWS@H HHFHVVR GRADY  DIHIQS 6 GRALY * LDGHY UHSRWMG | RUKIWRUFDOUAVRXUPHY DQG VHH P LGHIDOUHVRXURHY UHSRUKG
DQG XVHG KHHQ DUH SHFHQAHB 2 HTXLYDBIQAB 2 B\ FOIEUDWG JOP P D JHRSK\ MFDOMRIJIQ) XQW ,65 UH HY VR LQ VWX LHFRYHY  \RP HAP HVDOR WP HG 6/ RUIQ
VX BDFK $ FRP SGMA AR DEEUHYIDARQY LV SURVIGHG RQ SDIHVYIL YIIL

43,QVSHFWLRQ RI WKH 3URSHUW\

7KH 43V P RUAUHFHQD YLMWG WH WM RQ' HAHP EHU 7KH SXUBRH R WWH MY IMWZ DV VIR REVHUYH WH JHRIUDSK\ DQG JHRBU\ R ViKH 3URMHPAMMA YHUI\ ZRN
GRGH DWAH VW B\ 85(  REVHUYH VKH SRIMQUADOGFDARQY R 3URHPWFRP SRCHQW FRQILLP DVARQ GLIAIRY DQG RAMHUMVM DPAMMVEY DG UHQHZ HG SURGKPURQ RSHIDMRQY
DQGVR FRQILLP H IWAQ) VM LQ LDVAXPVKUH LFOGLQ) LOWEBG Z HIDHDY  STQM DAMAHY DQG HTXISP HQV

5(/,$1&( 21 27+(5 (718(5

) RUVKLY 5HSRUV VWH 43V KDYH IHIHG RQ LG RIP DARQ SIRYIGHG B\ 85( UHIDLAQ) SIRSHIV RZ GHIKIS B! DQG P LGHDOUIKW 1Q MIKWR UHVIHZV B\ P LGHUDOVIBA

\SHADDW IMVIIGHG B\ 85( UHIXOWRY DQG HQMLRGP HQOIQRP DARY  FOSMIOH SHQAWKUHY RSHIDAQ) H SHQAWWUHY DQG HVAP DMG FRP P RAW DBV SUFHY

$CAVIRQDMD VK1Y 5HSRUAZ DV SLHSDUHG B\ VWH 4 3V Z [V IHIDGRH RQ UHSRUV DQG LG RUP DARQ I URP RAMHLY DV FIVWG VIURXIKRXWLY 5HSRUADQG DV UH HHQFHG 1Q 6HPVIRQ
ODINMBVKGAHY DQG6HAMRQ  5HHHGFHY
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3523 (B<'(6&5,37,21' /2&%,21
/RFDWLRQ DQG 6L]H

7KH 3URSHWV 1V GRADMG 1Q VKH QRIKHDWHLQ FRUCHUR 62 HHVE DIMIUERXQIV 1Q VR FHOADO: \RPIQ) $V\KRZQRQ) LIXUH  VKH 3URSHUV LV LQ DQ XQBRSX@WAG DUHD
GFOMGDSSIR IPDMO P LGV \VRXKZ HWAR 9BILRO : \RPIQ) DERXW P LGV QRIMZ FVAR 5CZ QY : \RPIQ) DQGDERXW P LBV\RXMZ VAR &DSHU : \RPIQJ W
LV FHQMUHG DADSSIR IP DO GHILHHY P LQWMVIRYK AXCHDQG  GHILHHV P LQAMV . HUIWVBRQIWNGH $@UH HHFHY KHHQ VIR 7RZ QKIS DQG 5DQIH
RFFXUZ MMIQWKH WK 3UGQALSDOD HIGIDQ

7KH / RMNEUHHN STQMY FROMKPMG DQG RSHIDAQ)  3URGXPURQ Z HIIQWMEADMRQ | RUWH RUJIQD® GHMIGHG  ++VIQ08 DQGWH  ++VIQ08 LV FRP SGMW DQG
SIRGXPURQ KDYH RFFXUHG IQ DD ++V $GAMRQDO++V DLH EHQJ GHYHBSHG IQ08  3KDH  DQG DEAVRCDOUHARYHY DUHDV DV SLRGXPURQ LHTXILHP HOW
ZDUDQW ) LYH " * VDU SHUP WHG | RUWH / RUABUHHN 3URWRW R Z KIFK | RXAUKDYH EHHQ GUABIG VR GDM  7Z R UHP DIQ RSHIDARGDODWAUVER ' * : VZ HH SOUJHG DG
DEDQGRQHG  DQG RGH DEAMIRQDOMVMG Z HIDLY SHUP IWHIG VR EH GUABIG 6KDABZ 8,8 &DW 9 ZHIY |RUZ DMU UHA FOQ) ZHH SHP IWWG  GLIGRIG DQG KDYH EHHQ 1Q
RSHUDARQ MIGFH $WRADWIG CFRHW LRDGY KDYH EHHQ FROWKPMG 85( KDV DOR LQWIABIG Q<P HIRXY P RQVRUQ) DQG RAMHU Z HIY 1Q \KSSRUIVR! IW SHP IWDQG
QFHQH CSSTFDARYY DG VR | XWKHUP LGH SOQQIQY 9DURXY RMHULQ UDVAKPXUH (QFOGIQ) Z HAY Z DAMUVBQNY SRQGY D P HWRIRIRILFDOWIDARQ DQG RMHUHTXISP HQW
KDV EHHQ SMFHG RQWKH 3LRSHWV E\ 85( IQKSSRIAR WP IQQ) GHYHESP HQW H SRDARQ DQG SHUP IWAFHQH DAMMVIFN

7KH 3LRSHIV FXUHQMD FRP SUMAV V] LQAIMIGKDO3URMHFW QDP HG VKH / RWWEUHHN /& (DWV /& 1RUK /& BRXVK /& : HWW DQG (1 3LRWFW JLIXKH  GFDWG RYHU
DSSLR P DHO DRLHY 7KH / RUMELHHN 3URWHRNY FRQUGHLHG VKH FRUH SLRMHEW Z 1K FXUHQASURGXPIRQ RFFXULIQ) 1Q08  DQG08  DQG/ & ( DWALY SHLP WHG DG
QFHQHG | RUIXWUH SIRGXAMRY  7KH RAMHU I RXUSGNRQIQ) 3URHAW DIH H AQURQ DQG H SGRDMRQ SURSHYAHY VILIHWG DV SRME®! \RXUFHV R DEAMRGDO! HHG VIR VKH
| RWABLH-N 3LRWPNSLRGXPRY | DAMAHY $EBLRMHAW Z WLQ WWH 3LRSHIV FROIMAP RWAD RUHQALHO R | HGHIDOXQEDMQMG (RCH P LQQ) FOIP V 7KUHH R ViKH 3URMHEW
DOR KDYH WM P IGHIDOGDVHY 85( GRHV QRAKRTS DQ. SUYDM 1HH P IGHIDOGDVHY Z IVKIQ VMH 3LRSHWV / DQG KREEQIV Z VKIQ WWH V[ 3URWAW R VKH 3URSHUWV DLH
\KP P DU] HGEHBRZ : LK VKH H FHSRQ R VH(H / RUEUHHN 3LRMHRW DFUHDIH HWAP DV DLH LRXQGHG VR VKH GHOURMY .V

/ RWEIHN 3LRWFW LV 1Q 6HPIRQY DG R 7 1 5 : DG6HWRY  WRXIK DG WRXIK R7 1 5 : )UXH D 7KHIWRHWLY
OSSR P DO DAHVIQM] H LOFOAQ) DARHVIQ | HGHIDOXQBDWAQWMIG BRCH P LQQ) F@IP VDQG DAHVIQRCHBVDM R - \ RP LQJ P LGHIDOBDWH

/& (DWBURMFW LV D EGRFN R IHGHWDOP ICHDOF@IPV ) LUXWH E ZKIFK DIH DARQQ) VR ViKH HDWWDQG CRUMHDUWVR VKH / RUWEUHHN 3URMFW Z WKLQ 6HPARQY

WKURXIK WKURXIK WKRXIK WRAJIK R7 15 : 7KH/& (DWBUIRWPAHQRRP SDWHV OSSR LP DD DAHV
$GMRLOQLQJ_&RMIHFN\V3U
/ & 1 R 3URMFW LY DAVRQQ) VR VWH QR DQG Z HAR VKH / RIEUHHN 3URHPWIQ 6HPARQY  VILRXIK DG R7 15 : 6HWRY WURXIK

DG R7 1
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JLIXUBLWHARFHVV /RVW &UHHN 3URSHUW\
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JLIXUH DRVW &UHHN 3URMHFW 6NOIDFOHDY&LS QHU
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JLIXUH E& (DVW 3URMHFW 6XUDDF2Z Q& G VIKLIGEH U
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5 © DQGGEHAARYY WRXIK R 7 15 @ )WUXH F 7KH/& 1RV IRMPMQFOGHY 1 HGHLDOXQBDWAQWMG BRGH P LQQ) FOIP VVRBX DSSWR LP DD
DAV

/ & BRXMK 3LRFW LV DQ DARQQ) SUIRHRWR WH VRXVK DQG HDWWR WH / RIVGUHHN 3IRMPMQ 6HPMRQY - WRXIKT R7 1 5 @ 6HAMRQV WWRXIK DG
WURXIK DG R7 15 : DGEHWRQ R7 15 : )UXH G 7KH/& 6RXWK 3URMPWHOFRP SDWHV | HGHIDOXQBDWAQMG BRCH P 1QQ) FDIP V
VRO DSSWKR P DMO DARRHV

/& : HWWBLRMFW FRMMWVR DEGANR P LQQ) FOIP VSV RQH Wi GDVH IQVE R SDUFHY ) LUXUH H ORWAR! / & : HWMADGWRQV\WWH / RIBUHHN / & 1RUM DQG/ & 6RXVK
SURFW Z IWIQ 6HPARQY VKURXIK WRAIK R7 15 : DGEHVUWRY WRXIK R7 15 : 2CHR WHWDM P LCHDOGDVH SDURHY
QHV DV D AMFRQHAWAG SDUFHODSSIR P DO D P LB CRUK ILRP WH / & : HVWP LQQ) FDIPV /& : HWWIURWRWHQRRP SDWHV D VRZOR  DSSWR LP DO DAHV
LOFXaQ) DRHVIQ | HGHIDOXQBDWQMIG BRCH P LQQ) F@IP VDQG DAHVIQWHEVIDMR : \ RP 1Q) P LGHIDOBDWH

(1 3URVHEW LV WWH DAVRQIQ) SURMPWWR VKH HDWAR! VKH / & 6RXVC SURMIPMQ6HAURYY  WIRKIK R 7 1 5 : 6HAMRYY WWRKIK R7 1 5 : 6HAMRQY/
DG R7 15 : DEG6HVRY WRJIK DG WWRJIK R7 1 5 : )UXH | 7KHFEXUHQM 1 3URHPWHGFRP SDWHY CSSWR [P DO DALV
IGFOAQ) DSSLR LP DO DAMWVIQ  |HCHDOXQSDHQMG BCHP IQQ) FOIPVDQG  DRUHVIQWH 6VDMIR : \ RPLQJ P LGHIDOBDW

O0LQLQJ &ODLPY HIMHW DQG 6SXIWIDH PIHEMV

SRIPPVIYHO VKH 3LRSHIV FXULHQWD FROUWR D VRVIOR | HGHUIDOXQEDWIQMG GRGH P LQIQ) FOIP VDQG WUHH VMR © \ RP Q) GDVAVI RUXUDQXP DG DAWRADKG
P IGHDY 7KH @QG WIDVR HDFK SURWPALY LAXWADWG Q) LIXURV D | DQG GHVAUEHG EHBZ

7KH\XUDFHR DOWH P 1QQ) FDIP VIV FROMRBIGEL WH% 0 ZIWK 85( SRWHWQI VWKH UJKWR XVH DVP XFK R VH \XU DFH DV LYV GHFHWOU . | RUH SGRRIDARQ DQG P 1QQ)
R VWH FOIP V XENHRW/RR FRP SCDQRH Z IViK D@ HGHUDO Wil DQG GFDO@Y. V DQG IHIXOMRQY 6XUDRH XVHRQ % 0 @QGV LV DGP LQAWHIHG XQGHUI HGHDOUHI XDWRQY

6P IO DFFHW VR WIDMA FROARDG OXG LV @UHO LOKHIHQAZ WMIQ WH 6V R : \ RP LQJ P LCHIDOGDVHY  7KH WIMA GDVH Z IWIQ VKH / RUWAGUHHN 3URHRWMUHTXLLHY D
QRP LQDO\XUDAH P SDRWTHH VR EH SDIG DV P D WH RAWHU WA P LCHIDOGDVHY |IRP WP H VR WP H  9DURXV 7HP SRIDY 8\H 3HWP IW DUH LQ S@FH DWKH 3URSHW
LOFXAQ) RQH Z KIFK DABRZ VI RUVKH XVH DQG P DIQMCDQFH R DQ LP SURYHG LRDG RQ VKH GIDVHG WA VHRPVIRQ Z IMKLQ WH / RWEUHHN 3LRHFW

7LWOH WR 3URSHUW\

85( WWRXIK IW Z KR RZ GHG \KEMGDUHY / RINEUHHN 65 //& DQG1)8 : \RPIQ) // & FROARY WWH | HGHIDOXQSDWQMG RCH P LQQ) FOIP VDQG VDM R © \RP Q)
P IGHDOBDVHY Z KIFK FRP SUVH WH 3URSHIV &XUHOMD 1) 8 @ \RP Q) // & FRQARYWHH P [QQ) FOIP VDQG WIDAM GDVH DAWKH (1 3LRMHPW / RUBLHHN 65 // & FROARY
WH @GV DMKH RAHU | LYH SURWRAW Z IVIQ VHH 3LRSHIV  LGFOGIQY / RUAELHHN 3LRMHEW 71MB1 VR VWH P LQIQ) FOIP V1V \KENHRWR UJKW R SHAY SRWHWIR DIDLQMD@®
WILG SDUWV F@IP DQNV DV &RQ) DV VKH FOIP VD P DIQAIGHG 7KH P LQAQ) FOIP V GR QRAKDYH DQ H SILDARQ GDM - $11LCDYIW KDYH EHHQ WP HO 11B1G Z VMK \WH % 0 DQG
UHFRUGHG Z VK WWH 6Z H-VE DMUERXQV 5HARUEHUDWYMALQ) VR VKH SD. P HQAR' DQQXDOP DIQAQDGRH | HHVVIR VIKH % 0
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JLIXUH F& 1RUWK 3URMHFW 6XDI®RHEPHL/RLEHU
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JLIXUH & 6RXWK 3URMHFW 6X DI RH @HUEVBLOHU
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JLIXUH H& :HVW 3URMHFW 6XUIDE R D@PHU YKQ B U
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JLIXUH (1 BURMHFW 6XUIDMBH R Q HUQKIUS
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DVHWEEQKHG B\ @Z  7KH WD GDVAY KDYH D WAQ\ HDUVALP  \KENHAWWR UHGHZ DOl RUVKFFHWYH WAQ\ HDUVALP V' 85( KDV KDG | RUP DOP LGHIDOIB! LHSRUV SLHSDUIHG
B\ P GH.DOWAB DAVRGH V

BURSHUW\ %RXQGDULHV

$ SIRHWMRQDOGUDOVXUH R WH SHUP IWDLHD ERXQEDY R WH / RIWEUHHN 3LRWRWZ DV FRP SBGMWHAG LQ DGYDQFH R WKH VXEP DMWRQ R DSSTFDARQY | RU SHP IW DQG
QFHOHY RQ WH 3LRWFW 6P LI® D SUR HWIRQDOGIDOKUYH Z DV FRQGXPWAG | RUVKH SHUP IWDUHD | RUWH / & ( DWV3URMHRWSHUP IWDP HQGP HOW / HIDOWKWH V R
LQAYIGXDOP 1QQ) FDIP V DIH QRWVIHTXLHG  DQG RIMHZ MH KDYH QRWEHHQ FRP SGWAG  7KH DUHD FRYHHG B\ WWH Wi GDVHV LV EDVHG RQ WH GUDOWEGYIMRQ
GHVFUSRQVDVVHW RUK E\ WH8 6 &DCDMWADOEXUYH DQG KDV QRAEHHQ YHUI LHG B\ GUDOVKUH V

5R\DOWDHW DEBYV)

85( LV UHTXILHG VR SD. YDURXV WIVM DQG (R-DOVIZ] HY UHIWMG VIR SIRGXPVRQ DQG WH RZ GHUKLS R SURSHIW  7KHVH ViZ[ HV DUH LQ WWH IRP R VHYHIDGRH DG YD®RUHP
JURW SLRGXFW SHIRGDO DQG UHDOSLRSHUV V[ HV' 7KHUH LV QR WIDM LGFRP HV[ 1Q: \RPLQ) 5R\ DOLHY EDVHG RQ\DBV R XUDQXP Z IGDEH SDIG VR VKH WA XQGHUVKH
WM P [GHDOGDVHY DAVKH 3URSHIW  7KH WIDM P LGHDOGDVHY FDUY VWH WIQEDLG | LYH SHUFHQAMR DOV LHTXLHG B\ @Z  7KHH DUH QR UR DOIHV RZ HG RQ VKH P 1QQ)
FOIP \VKHES DAWKH / RUELUHHN 3URVHEW 9DURXY LR DUV H, IMARQ SRUARQVRI WHSGRQIQ) 3LRWAW LQFOXAQ) RQD SRURQR / & ( DWBLRMHEW 7KRVH UR DOLHYV DVVHH,
SHYEQ VIR FXUHQAD DQAFLSDWG SIRGXFURQ  KDYH EHHQ IGFOGHG 1Q ViH DQDOMY EXWOLH IHIDAYHO LQUIQU LFDQW DI T HAAQY RQD VKUHH I XVWUH ++V DAD UDWM Rl RGH
SHIFHQAR SURGXPMIRQ\DBN $GAMRQD® P DIQMQDGRH | HHVDUH SDG VR WH % 0 DQG SD P HQAP DGH VR VKH WIDWA | RUVKH WIDWA P LQHIDOBDVY © KIGH

P DIQMQDQAH | HHVVIR WKH % 0 DUIH FOIP WY DQAFLSDMG KDWY | HH Z LGDEH DAVKWHG LQ VKH GRUP DOFRXUH SXUKDQWR UHIXAMRQY 7KHUH LV DOR D GRP LGDO
UHFREQ) | HH SDIG VR 6Z HAVE DMUERXQN LH DQXD@  $QRXD0SD\ P HQW R VIKH VKUHH WA P LGHIDOBDVHY 1Q WWH 3URSHUV DUH FXULHQWD DAH / RW
SUHNGDH (1 GDH /& : HWBDH

7KH HFRQRP IF DQDOVHV LGFOGH VIl HVAP DAV | RUWIDWA VHYHUDGRH VZ[ HV' FRXQIV DG YDIRUHP VZ[ HV DQG SURSHUWV VZf HV' DR Z KIFK DUH GLLHAVD DAMEXVEZE® VR VKH
3URSHW  7KH HFARGRP L DQDO®VHV SUMVHQWG KHIHQ DOR SLRYIGH WKH UMKOV R VHH DQDOVHY RUSLH IGFRP H V[ DQG SRWMGFRP HVI[  Z KIFK IQFOXGHVS 6 | HGHIDODQG
CICRY WD LQFRP H V[ HV 7KHH LV QR 6VIDM R \ RP 1QJ IGFRP HVZ[ DG DXAMDBA DUH DWKP HG VR VENH STFH 1Q QR Z KHH WWH FRQYHMRQ | DFLOW IV GFDWG 7KH
RQD Gl HIHQPH EHVE HHQ WH VE R VFHQDURY LV ViKH YDOH R VHH HWAP DG LQFRP H VZ[ HV' $ORAMHUVDBY SIRSHIW XVH  VHYHUDQFH DQG FRQHUYDARQY VI, HY DV Z HIDDY
(R DOIHY DUH IGFOXGHG LQ ERW VFHCDURY %R0 HFRQRP LF DQDOVHY SUMVHQUHG KHUHQ DWKP H QR HVFDIDARQ DQG QR GHEW LQMUHWARUFDSIVIEOLHSD P HQW 8U( GHU\ 868
@ 1BV FRQRICDMG | HGHIDOVE, UMKV IQWH 8 6 DQG KDG DSSLR LP DMO P LARQ1Q | HGHDOVE] (AW FDULY |RZDLGVDVR * HHP EHU 85( GRV
GRADQUALSDAM SD\ 1Q) DQ MIQU LFDQA HGHLDOLGRRP H V[ HV XQAOWH H IMAQ)  DQGDQ IXWUH V[ (AW FDULY | RZ DUGV DUH XW( HG ,Q DEAMIRQ UHF@P DIRQ FRVW FDQ
EH GHOXPWG LQWKH HDLO \ HDL/R' D SURWHAW VKXV DOR SXWKIQ) RAWAH V[ QDELOA
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6LJQLILFDQWD@FKPRW 5HUNRURRIE RQ WKH 3URSHUW\
(QYURQPHQWDO /LDELOLWLHV

7KHH Z HH QR SUH H IWAQJ P LGHIDOSURHWIQ) | DAMAHY RUUHIVHG VILAQIV SRQGY RUZ DWH GHSRVW Z IVKIQ WH 3URSHUV SURUVR VKH LQUDARQ R VKH FROMKPURQ R
/ RWABLHHNY, 65 | DAMAHY DQG Z HIDIHGY 6XU DFH AMMUEDQRH IGFOXGHG LQ WWH HARGRP LF DQDOMY LY DARADMG Z Vi CUAIY)  Z HOIQADADARY Z HEDIHTD

FROMXPURQ
DQG LOAMBEMRQR WH' ' 1V / INHZ IVH  \XEVKU DFH GIMXUEDGRH LV DWRALDVAG Z LYK VIH LQWHPARQ DG SIRGXPURQ RSHIDARQVIQO08  DQG08  2WMHU

SOANFROMXAIRQ
WDQ WH IRHIRQ) WHH DUH QR NQRZ Q HOYILRQP HQBO QDELMARY RQ VWH 3LRSHWV  7KH FXUHQWFRWHWAP DM VR LHF@IP Z RN FRP SGMAG DQG S@QRHG VKURXIK
2RREHU DW RMEUIHN LY P LARQ

([LVWLQJ DQG SHHIKLWWG 3

$@SHP LW DQG DXWKRU] DARQY IHTXILHG VIR RSHUDWA WH / RIBUHHN 0 LOH DV FXUHQW RSHIDAQ)  DULH LQ S@RH DQG LQFOXGH WH | RTRZ LQJ

7KH% 0 IWKHGD5SHRGR ' HAMRQRQWH / RIMBUHHN3@QR 2 SHDMRQVIQ 2 FREH

7KH%0 IMKHGDSHRGR ' HAMRQRQWKH/ & ( DIMDQG . 0 $P HQGP HQAIQO DUFK

7KH8 6 1XFODUSHIXDVRY &RP P IWRQ 15& LWKHG D 6RXUFH DQG % SURGXPWO DWLIDOY IFHQH 68$ IQSXIXWW 7KH 15& \KEHTXHQ® SHURP HG
SUH RSHUDARGDOIQUSHARQY DQG JUDQMG SHP IWIRQVR EHILQ P IQIQ) RQ$XIXW DQG SHP MWRQ VR RSHLDW VIKH \ HIRZ FDNH QLY HURQ 2 FVREHU

7KH 853 WKHG 6RXUFH DG % SLIRGXPN0 DAMUDY IFHQH : <68$ $PHQZPHQMR  1Q1RYHP EHJ

© ' (4 KDVIWKXHG \HYHIDOSHLP IWIGFOGQ)

SHPIW  ZKIFK LGFOGHY DQ DTXUHU H HP SURQ |RUWH / RUVEUHHN 3LRMFW+- P LCH XQW DQG DSSURYDOVR EHILQ LOWAMRQ 1Q 08 Z DV JLDQMG 1O
2RAREHU $ K\ GRBILE SCANDJH P XWAEH \XEP WG | RUUHYIHZ DQG DSSLRYDO!I RUHDAK VKEVHTXHQAD LGH 8 QW $SSLRYDOR WH 08 K\ GLRIRILE SCFNDJH
Z DVIDQMG IQ

$SSIRYDOILRP WH: ' (4 /DQGAXDIW ' IYMMRQ /4'  IRUWHDP HEGP HQMWR3HP W IQ$SUO  VRDABZ P IQIQI R DEAMRQDO P LGH XQW DFLRW \KH
+- DQG. 0 JHRIIIF KRU] RQY DMKH / & ( DMBLRHPADQG +- JHRBILE KRU] RQ/ DAWIKH / RWVEUHHN 3LRMHRW $SSURYDOLGRGGHY DTXU HU H, HP SWRQY | RUVKH
DEAVIRQDOP IGH XQW

HPIW  ZDVJUDQMG DIWUFRQXOIDARQ Z MK WiKH : \RP1Q) * DP HDQG) K ' HSDWP HQW: *)' DQGWHS 6 ) MK DQG: IGBIH6HMFH 86): 6 6SHADO
FROUGHIMRQ Z DVILYHQVR * UHDWIUBDIH * URX\VH SLRMPARQ

$1U4 XDDN 3HP INE 7 ZDVIMKHG QO D\ ,QODUK WH: ' (4 $IU4XDDV ' IMVRQ $4'  IMKHG D GHVHALP LCDARQ MDD | XUMHUSHLP LW
IRUMHH / & ( DWABLRMHPZ DV GRALHTXILHG

6VRP : DA’ VFKDUH * HQHDO3HP IDXWRU] DARQ : <5 Z DV DSSIRYHG 1Q - XQH (HQHZ HG 1Q 1RYHP EHU DQG IGFOGHY VHH / RINGUHHN
DQG/ & ( DWABLRHEW

&MW, 8,& 3HP IW SHP W LOXMBEMRQR XS WRILYH' * 1 V Z DVJUDQMG IQO Dy &MWI 8,& 3HP IW JUDQAQ) SHP DMIRQ VIR RSHLIDM

VE R LQWPARQ Z HQY Z DV IMKHG LQ - XCH
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7KHVE R KRTIQ) SRQGYDAWKH | AW Z HHCSSIRHG B (38 3HPIW 3 $5 1Q' HHPEHU  DQGE\ 6VDM (QIGHUSHPIW 5 1Q0D.

62 HVE DMUERXQN (H RGHG WH @QG SHUSHROMRQ =2 IQODUK 7KH FRXQN @WUDSSIRYHG WH ' HYHBRSP HOAB@QLQ' HAHP EHU 6HSWE
3HP W Z DVIMKHG IQ$SUO 7KH FRXQN KDV DOR MIGHG D 5RDG 0 CLQMCDGRH $JUHHP HQADARZ 1Q) WWH FRP SDQ. VIR UHP RYH \GRZ 1URP GRFDOFRXQN
RDGVDVQHHEHG

62 HVE DU &RXQN UH RGHG WWH @QG |RU/ & ( DWWSHUSHROMRQ =2 1Q0D 1R | XWKHU DSSLURYDOLY UHTXILHG Z VK UAVSHRWWR D GHYHBRSP HQW
S@Q

1XP HRXV Z HDLOWIADARQ SHIP W KDYH EHHQ DSSTHG | RUDQG UHFHLYHG VURXIK WWH 6VIDWA ( QILCHHUV 2 1T IFH $GAMRCDOSHUP W Z LGDEH \RXIKWDV QHHGHG

([ SBRUDARQ DAYV RQ VKH $GMRQIQ) 3URMHAW DUH FDULIHG RAXQEHU' UG 1 RALFDMRQYIMKHG B\ WH: * (4 DQG 1RUFHVR 2 SHDARQY IMKHG B\ WWH % 0
7KHVH SHUP IW DUH REVIIGHG DQG P DQDIHG DV QHAHWOW VIR FRQAQKH H SRUMRQZ RIN

YHAN SHP W IRU8 & &DW ,,, ZHDY KDYH EHHQ DSSIRYHG IRUO8  DQG 08 DQG Z LGDEH VKEP LWHIG VIR VKH VDM ( QILGHHUV 211 LFH FARHUVR WH VIP H R SIRGAIRQ
RSH.DARQVLQ | XVWUH P IGH XQW

6LJQLILFDQW 5L\GNM MKPHWPMWOH RU 5HUKRW R/ERN3

7KH43 VDZ DHR QR WJQU LFDQW DRVRY VKDAFRQMEXW VIR RSHIDARQDOUM\V | RUMKH 3URSHUIV
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$&&(66,%,/87<0% /28&$5(6285&(6 ,1)5$67588I78F<6,2*5$3+<
3K\VLRSH\

7KH 3LRSHWV 1V GFDMG GHDUVIKH QRUMHDWAALQ SDUAR VKH * UHDW LYIGH 9%MQ * ' % DQG RFFXLY DADQ HBYDMRQR' DSSUR] [P DMOD IW CERYH P HDQVHD BIYHO 7KH
** 91V DQ RYDOWKDSHG WIKRWUDOGHSUAWIRQ HQFRP SDWQJ \RP H VTXDUH P LGV 1Q VRXV FHOADO: \RP 1Q) 7KH * * %1V ERXQGHG RQVWH GRWK B\ \WWH : 1QG 51YHU
5DQIH DG * LDQVIA O RXQLQY RQVIKH HDOVAE, ViKH 507 Qv SOW RQWH VRXVA B\ WWH : DP \KWHUSUFK  DQG RQWKH Z HWAE\ \WH 5REN 6SUQIVS SITW

ORWR VHH 3URSHIV FRQUMAVR! | GWXSIQG DUHDV DQG JHQAB! VRXK | DFLQ) \ARSHY VHDWOLH GMHARG B\ \RXWKHLD | GRZ 1Q) HSKHP HUDOZ DWKHY 7KHUH DUH QR SHHQQIDO
WUHDP V RQ WH 3LRSHWV  7KH YHIFVMRQ RQ VKH 3LRSHWV 1V GRP IQDWG B\ \DJHEUAK  $SUMP IMD WIGHQIMD  Z KIFK REFXY VKIRXIKRXWERW XSMQG DG GZ @G
HOMLRGP HQEOVHMQIV 6DIHELKK 1V Z HIDDGDSWAG VR VKH FRTS Z LW WP SHIDWUHY DQG TP VMG SUHASIVIRQ VKDWIRKDLDRWA] H ViH 3URSHIW 2 VKHU YHIHDRQ
LGHQAI LHG DAKKH 3URSHIWV LGFOXGHY QDVYH FRROVDVRQ SHHQIDQIUDAHY SHIHQQDOIRIEV. FX\KIRQ SQW VHP L\KWXEY FDPW. \KUKEV DQG QFKHQY/

OHDQVSRFHVV

5HILRQDODFFHW VR VKH 3LRSHWV UHIHY D® RWWH FOMYHO RQ H IMAQ) SXEQF URDGY DQG KWKZ DLV 7KH GFDODQG UHILRQDOWDQSRWIDARQ GHVE RIN LHBIYDQMWR VKH
3URSHW FRQIMVR SUP DU VHFRQGDY (RFDODQG XQP SIRYHG LRDGY ) LIXUHY DQG ' LLHPWDFFHW VIR WH 3LRSHUWV LHIHY P DIQD RQVE R FURZ Q DQG QYRKHG JUDYHO
SDYHG DFFHW LRDGY VR ViKH SURFHWIQ) SMQW 2 GH HQMLY ILRP VKH Z VAR | 6Z HHVE DMUERXQN 5R0G 1 DP \KWHUSLRRNV* S 5R0G  7KH RMHUHQMLY | LRP \KH
HDWRII R %0 6RRGHUSRDG ,Q DEAMRQ VR ViH GHLIGDWMG URXWHY WWHH DUH D QXP EHUR | RXUZ KHHOGUIYH * VR WEFN1 URDGY KDAMDYHUH VHH DUHD | RUUHFUHDARQ
DQG JWDJ LQ) DFFHW DV Z HIDDV YDURXY RKHUXVHY LQFGQEQ) XWDQAXP H SRIDARQ 2Q D ZIGHUEDMY 1URP SRSXMARQ FHQMY VKH 3URSHW DUHD LV \HYHG B\ DQ
QWMUWDM +LIKZD  QMOMWDM D8 6 +LIKZD. 86 D \RPIQI WM LRAMY 65  DQG  VRUBDILRO @RFDOFRXQV URDGY DQG% 0 LRDGY

BUR[LPLWRSXR BWLRQ &HQWHUYV

7KH 3URSHWV 1V 1Q D UHP R DUHD R VR FHQADO: \RPIQ) 7KH GHDIHWWIRZ Q %8ILRO Z WK D SRSXMARQR GWWDQ ~ LVDERW P LGN GRUMHDWAR VHH / RUV
SUHHN STQNV 7KH : \ RP 1Q) VRZ QYR 507 AQV 5RAN 6SUQIV DQG &DVSHUDUH DSSLR P DO DG PILOVIRP WH3URSHW LMSHAYHD )LUXUHY DQG \KRZ
WH GFDARQVR SRSXTMRQ FHQMLY Z VK UMVSHPAWR VKH 3URSHW

6Z HAVE DIMUERXQWV 1Q Z KIFK WH 3URSHWV LV GFDWMG  Z DV HWAP DWAG VIR KDYH D SRSXOMRQ R 1Q 8 6 &HXVIXUHDX S5HSRUARQ 6Z HHVE DIMUERXQN
1 < &DUERQ &RXQW Z KIFK LV \VRXWK DQG Z HAR WH 3URSHW  Z DV HWMP DWAG VR KDYH D SRSXOMRQ R 1Q 8 6 &HQWXV 9XUHDX SHSRUMRQ &DUERQ
&RXQW : <

3HIRQQHOWHTXILHG |RU P DQRIHP HOW FROMKARQ  GHYHIRSP HQV DQG RSHIDARQ R WKH 3LRSHWV DUH GUIZQ IURP 5[Z. AV YEILRIO -HIWH &IW +DQD / DEEHU
5LYHYRQ 5RAN6SUQIVDQG&DVSHU : \RPIQ)
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7THFKQLFDO 5HSRUW 2 ODUFK 3DJH




&OLPDWH DRQWLABHEHDVRQ

7KH 3LRSHW LV GFDMG 1Q WWH LOMUP RXQULQ VHP L GAVHUIMHAR LIHILRQ  &XUAW DQG * UP HV Z KIFK KDV FR Z LOMLY DQG WKRW KRWXP P HY YDL0A 7KH
DYHIDJH DQRXDOWAP SHDWUHV LDQIH | URP R GV ) DKRUHCKHW 7KH DYHIDIH DQXDOSIHASIVIDARQ WDQJHV [LRP [LYH VR LOFKHV %BL3BA ey, V)
Z HDWHUP D QP IMWKH WP H SHURGY | RUFHWYILQ SRVMRQV R Z HIDIHG GUAQ) DQG FROMXPRQ DAWKH 3URSHUWV DV IWGIG GXUQ) WH Z IOMUR EXVWWR CDWA

KDV QRAMIQU LFDQAD DI I HAWG RSHDARQ R WWH ,65 | AW ,65 RSHUDARQY DWMKH 3URSHIV DUH FRQGXAMAG \ HDU LRXQG

TKHOVDM R : \ RP LQJ KDV GHYHERSHG D &RH $UHD 6VWDWAI\ VIR KHS SURMPWAH * UHDWAUGDIH * URXVH \SHALHV Z IMMQ FHWIIQ FRIH DIHDVR! : \RP 1QJ ([ SBRIDARQ DUHDV
R ViKH 3URSHW DUH D@7 IWLQ WWH * UHDWAUBRXVIK 3DW FRUH DUHD DQG DUH VKXV VXENHRVWR Z RIN DAIMW UIHMMPMRQVILRP ODURK VR-XO R HDRK\HDU

,Q GHYHBSIQ) WH &RH $UD WD\ WKH 6V R @ \ RP 1) UHFRIQ] HG WWDWP LQHV Z IVIQ FRUIH DUHD P XWWEH DEBRZ HG VR RSHIDWA \ HDULWRXQG \R WH  H HP SWG
RSHIDARQDODAAMMAV | IRP VWH VHDVRQDOUHWMPARYY $W RWEUHHN  RSHIDARQDODPAMMAY LQFOGH GUAY  FROMXFRYQ - RURWHU RSHIDARCDODRYMAY Z IWIQ SLH
DSSWRYHG GMWXUEHG DUHDV DV \KRZ Q 1Q WH 3HP WWR 0 LCH 7 KHVH QWXUEHG DUHDV LGFOXGH VWH SURFHWIQ) S@QNV KRTQ) SRQGY LIRDGV SRZHUIQHY Z HIDIH®Y  DQG
'V $Q H SRDARQ RXWICGH R WWH SUH GH ICHG GWAXUEHG DUHDV R ViKH 3HUP WAR 0 LOH DUH \ENHRWWR VKH VHDVRCDOUHWMPRQY | RU SIRWPRQ R * UHDWAU 6DIH
WRXAH

*

7KH &RH $UHD 6WDWJ\  DOR SOFHY @P IMDARQY RQ WWH DP RXQAMR GMAUEDCRH Z IWKIQ DQ DUHD 7KH &RIH $UHD 6WDWAJ\  @P IW DQWURSRIHQLF \iXU DFH GIWXUEDQRHY VR
1LYH SHFHOAZ IMIQD P L EXITHUR DIHAWG BNV -$CDOVHV R WH SOQCHG AMMUEDGRH RQ WH 3URSHWV  LOFOXAQ) VMRVH DUHDV Z KIFK DUH SHIP IWHG RUIRUZ KIFK
SHP IW Z IEH VRXIKW Z LMEH FROQGXPMG VR EH FROUMMQAZ I WH : \ RP LQJ VADWAI\ | RU SIRMPIRQ R * UHDWAU 6D0H * LRXVH ) XWIUH S@QEHG GMWXUEDCRHY DLH
Z IMIQWH QP MDARQVR VKH &RUIH$UHD 6WDWA)\ - EXWDGAMRQDOCHZ  DPAMMIHY Z LAKDYH VIR EH HYDOXDWAG RQ D FDVH E\ FDVH EDMY

BURSHUWWVWUXFWXUH

7KH 3URSHIV FXUHQAD FRQIQY DQ RSHUDARQDO,65 SURFHWIQ) SMQW Z HIDIHGY Z DWUGVSRDOIQ UDWAKPWUH DG QHRHWOL . HTXISP HQAWR \KSSRUV,65 RSHIMRQY
7KH EDVE [Q UDWKRAXH SRZ HU Z DU DQG WDQUSRWIMRQ GHAHWDL VR VKSSRUADR ,65 RSHUDARQ LV GFDMG Z VHIQ UHDVRQDE®! SUR 1P W R ViEH 3URSHW * HGHID®
WH SUR P IW R ViH 3LRSHUV VR SDYHG URDGV LY EHQH LFLDOZ VK. UHVSHRAWIR WDQUSRIMEQ Rl HTXISP HQWV VKSSTHY  SHIRQEHODQG SURGXPWR DG | LRP VHH 3URSHW
P SURYHG JUDYHOVXU DFHG DFFHW URDGY KDYH EHHQ FROUUKFVWG VIR VIKH 3LRSHUV | LRP - DEMDRHQAFRXQW LRDGY ([ IMAQ) UHILRQDORYHKHDG HBPAMFDOVHUYLFH LY DI GHG 1Q
D QR VR \RXVK GLLHAMIRQ DIRQ) VKH Z HVAALQ ERXQEDL R WKH / RUAELHHN 3URVHAW $Q RYHKHDG LDSVRU UMVMMWEZQWSRZ HUQGH  DSSLR] LP DO VE R P IOV 1Q BIIVIK Z DV
FROMKAWGLQ VR EUQ) SRZHUIWRP WMH H IMAQ) 30FLLF 3RZ HUQGQH VIR VKH / RIMEUHHN STQW 3RZ HUGLRSY KDYH EHHQ P DGH VR VHH URHPADQG GMMEXWG VR VKH
SMOW R FHV Z HIDIHGY DQG RAMHUI DAMAHY

3UHVIRXV LG UDWKRWUH GHDU VKH 3URSHUV 1V SLHGRP LDQAD  LHIWMIG VR RIODQG JDV GHYHERSP HQV SDWDQG SIMVHQWXIDQXP  H SRIDARQ DQG EHGHIFIDARY  DQG
UHFUHDARQ  7KHH KDYH EHHQ VHYHLDOKIWRUFDOFRQHQARGDOXWQXP P L@ DQG P LQHY DQG RGH KIWRUFDO, 65 SURMFW YA\RQ %MQ 3LRHRW 1Q WH VIFQW R \KH
BURSHW )WUXWH  7KH FERHAP LQQ) | DFIOW VR VHH 3URSHUV L VKH 6 HHVE DWAUO LGH DQG 0 LD D FRQYHQARGDOXUDQXP P LGH DQG P LGVKDWLY GRW

8U (QHUJ\ 2 /RVW &UHHN ,65 8UDQLXP 3URSHUW\
7THFKQLFDO 5HSRUW 2 ODUFK 3DJH




FXUHQD RSHDARQDO 7KH | DAOW @HY DERXVWKUHH DQG RQH KDO P LBV RXK R VIKH \RXWZ HWALQ P RIMERXQEDU R 85( -V/ RUEIUHHN 3URMFW Z WK GW VKDQ RQH P LA
VHSDUDAQ) ViH UHVSHRAYH SURSHIW ERXQEDUHYV

/ RIMEUHHN RSHIDARQV IHTXLH GAVSRVDOIQR " * - VR @P WG TXDQMRV R | GV WDWFDQCRWEH UHWKLCHG VIR VWH SURGXPMRQ DTXUHY ) LYH" * : VDUH SHIP IWMIG | RUWH
/ RIMBUHHN 3LIRFW RN Z KIFK | RXUKDYH EHHQ GUEBHIG VR GCDWE 7Z R UHP DIQ RSHIDWRQDODIVUVE R ' * & VZ HIH SOXJJHG DQG DEDQERCHG 7 KUHH DEAVRCDOGHHS Z HY DLH
SHP IWWMG IRU/ & (DW 7ZR 8,& &@W 9 LOMPVRQ Z HWY KDYH EHHQ FRP SBMAG DQG KDYH EHHQ LQ RSHIDWRQ MQFH DvD SDUAMR WH Z DMUUHA FOQ) MVWP V 7ZR
WRIDJH SRQGV  SHP IWWG B\ WD DQG | HGHIDOUHIX@VIRY  DUH GRFDWAG DENDFHQWWR VKH SMOADQG DUH XVHG VR WP SRIDUO WIRH VKH Z DVAU VKDWZ LEDXGAP DO EH
QAVSRHGR IQWH' ' @ V

TKHIWW ' /&' : Z DV IQMIGBG 1Q DG LV 1Q WWH H WHP H \RXWKZ HIWFRUGHUR ViH / RUABUHHN 3URWRAW 7TKHVHRRQG ' ' @ /& ZDVGUGG 1Q

[P P HADWMIO \RXVA R WH SOQNEXIGRQ) $ WILG' ' @ /&' : Z DVGUAHIG DQG QMGG IQWHE: TXDUWMUR 6HMRQ 7 1 5 : IQ TKHIRKUK' ' /&
i IRU/ RWELH-N IVWH 6( TXOWMUR 6HMRQ 7 1 5 : $QDCAVRQDOSHP MWHG RMRQLVIQWH 6 TXDUKMUR 6HAMRQ 7 1 5 : 21 WHHGHS
ZHY /& DQG/&':  KDYHEHHQDEDQGRQHG /&': V. DQG UHP DIQRSHIDARYIO

7KUHH DEAVIRQDO ' © V'SHP IWKG B\ WWH OP HQGP HQW IRU/ & (DWWZRXG EHIQ7 1 5 : IQWHGE TXDUMUR 6HAVRQ  1: TXDUMUR 6HPARQ  DQG VHH 6(
TXOWMUR 6HAMRQ ) RUD I XUMHUGVAXWIRQ R Z DWHZ DU GVSRVDODQG LHIDWG LQ DWAKPVWUIH \FH 6HAIRQ /ITXIG' DVSRDO 3RQGV RXVERRUMIEGN WRIDJH
DQG WWH &MW9 GMSRVDCZ HIY DLH GFDMG SLR| LP DV VR VHH SOQADQS R LFH EXIGRQ) GFDARQ \HH) LIXUWV DG

70OV WRIDIH DUHDV \VRIG Z DWA GVSRVDODUHDY  DQG KHDS GDRK SDGV Z LACRWEH D SDUMR VH L IDWAKPVMUH | RUVKH 3URSHUWV DV ,65 RSHIDARQY GR QRMHTXILH
WHWHWSHVR | DAROMHV

:DWHU 6XSSO\

ORWMR VHH GRQ SRAZEG! Z DWUIRU,65 RSHIDARQV LY REVEIGHG | LRP WH P LQIQ) RSHUDARQ LH  1URP H WDRWG JIRXQEZ DMU ([ FHSWIRUD ~ SHFHQMR  SHUFHQW
EGHG ViH JURXQGZ DMUH WEPWG B\ WH SIRGXPARQ Z HIY Z LADFRQAQKH VR EH UHR\ FOIG VIKURXIK VHH X WP

- DWAUI RUDPANMEHY Z IVKIQVKH 3LRSHUWV LV FXUHQMD \KSSQHGE\  Z DMUZ HOY GUABG E\ 85( (LIKWR VKHVH DUH GRADMG Z IHIQ VHH / RWA&UHHN 3URWHAW RQH LV IQ VKH
/& 1RUK 3URHPW RCH LV 1Q VKH / & BRXVK 3URHRW DG RGH LV 1Q WKH (1 3URHAW $@EXWRGH R VWH DPAYH Z HOY SIRGFHVZ DMUIQH FHWR  JDARQV SHUP LQX\WM

: DWUXVOIH 1Q WH SDWAKDV EHHQ P RWAD | RUGUAIQ) FOMQJ Z HTIY DG DEDQERQP HAMR H SGRUDARQ DG GHIGHDARQ KRBV 7ZR R WWH HIKWZ HI 1Q ViKH / RUABUHHN
3URHPWDLH DAMDFHQMR WKH S@QMMA 2GH R VWRVH LV EHQ) XVHG DV D \RXUFH R 1 LLH VKSSUHWIRQ Z DWIUDQG WKH RAMHUDV D VRXUFH Rl 1 UK Z DVMU $GAMRQDOZ HRY
P D EHGHAHAOY DVH SERUDARQ DQG SURGXPRQ DRV H WAQG | XUKHUI URP ViH STQW

+,625

8UDQXP Z DV AVFRYHHG LQWH * * %I1Q ([ SBRUDARQ DPAMW IQFUHDWHG IQ WMH HDUD  V DIMAUVKH * DV+1QY" IMMPAGVARYHUHY  DQG FRAGKHG VR IGFUHDH 1Q
WH  V ZIVKWMH GWRYHY R Q<P HIRXY DGGAMRCDORFFXUHGFHVR XUDQXP RO/ DQGDQG ([ SRUMRQ D SUYDWM
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FRUBRIDARQ Z KLIFK MWUEHDP H SXEQFO WDGHGDV,QHFR &@P DO $PO DQG&RARFR O LQHDY Z HH ViKH HOUIHVARSHIDVRY 1Q VWH DUHD R Z KDAMY GRZ. WKH 3URSHW
DQG P DCH WWH LQWDOGWRYHUHVR BZ  JWDCH XWDQXP P LCHD@ DARQ LQ VKH YOWB 6SUQJ ) RP DARQLQ

&RQRAR HQMUHG LQ/R D NRQAWHQXUH Z VK ,GH FR1Q &RQRAR JOIGHG \RBI FROAROR WKH SURSHWRV1Q DQG FRQAQXHG VR H SERH WHUGLIH GG SRIMRQ 1Q
WH UHILRQ DV Z KDMWMH. FDOTBIG * 3URWANG 11 ,Q GRIQI \R VHH LGHQILHG WWH HDWALQ KDD R Z KDWY QRZ. UH HULHG VR DVWMH 00 7 1Q VWH / RUEUHHN 3URHPADQG DOR
Z KDAMYNQRZ QDVKH (0 7 LQWKH / & ( DIMBLRMHPW &RQRAR'V” 3URVHPS 1 DOR LQFOGHG @UIH SRUARQVR! Z KDADUIH QRZ ViH/ & 1RUA / & 6RXVK DQG (1 3URMIEW

 HWOP HH +XP EGI210 ([[RQ DJGIDWA ' HYHBRSP HOW,QF Z HUH DOR CRAYH HOLD LQWKH UHILRQ

2ZQHUVKLS +LVWRU\
2ZQHUVKLS +LVWRU\ RI /RVW &UHHN 3URMHFW

GH{FR &RQRR &P 0 DQG 9D ' HYHBSP HQV ,GF  REVIBAGHG WWH [QVDOMQG SRUMRQV LQ VKH / RMABLHHN 3LRMHPADUD IQVKH @MW V' &RQRAR VRN RYHU, GH FRV
@G SRIMRQIQ

7H DUX® HQMHG WH DUD 1Q B\ DFTXILIQ) WWH Z HWHLQKDD R Z KDALY QRZ. VKH / RMELHHN 3LRMPWAURXIK D NRQAYHQIXUH Z VK 80P O] $OR 1Q 7H DUXD
HQMUHG LR D NRQAYHQAXUH Z IVK 9DTBA ' HYHERSP HOW ,GF DG LQUDAWG D P DVRUH SGRUDARQ SURIUDP VKDAUHVKOMG LQ WH LCHQA IFDARQ R ViKH Z HAALQ KDD R VKH
007 Q 7H DUX® NRQHG Z WK &RGRFR DV RSHID/RU 1Q D NRQAYHQMUH VIR FRQAQXH H SBUQ) WWH 007 7H DWUX® DFTXLHG D SHIFHQMQAMHWMQ 9DTBA
" HYHBRSP HQW ,GF SURSHW 1Q DQG FROAQXHG Z VK H WIQUYH H SRIDMRQ HIRWDQG B\ WH HO® VKOG IX® LGHQMIHG WMH 007 7KH \KEVHTXHQMD
GRSSHGWHSIRSHW 1Q  GXH VR VKH GHROQIQ) XUDQXP P DINHW

7KH SURSHWV Z DV\KEVHTXHQAD DFTXILHG B\ &KHIRNFH ([ SRUMRQ ,GF  Z KIFK FRUGXFWG QR | LHTS DPAMMEY ,Q 3RZ HU1 XFODUERSRIDARY DOR NQRZ QDV31&
([SRDARQ DFTXLHG  SHUFHQMOQMUHAMQ WWH SIRHPM URP  &KHUIRNHH ([ SRIDARY ,GF 31& ([ SRUDARQ FOUIHG RXWD QP WG H SRUDARQ SLIRIUP DV Z HIDDV
JHRBILF IQVHWIDARQY DQG DQ HYDODARQ R SLHYIRXVIQ MYX GOFK NQ) B\ 7H DUXO

.Q 1HZ ) IRQAHY/8WDQXP  // & DFTXILHG WWH SURSHW DQG IHIWAG CDVIZEDWH | LRP 31& ([ SBRRIDARQ EXWFRQGXAWAG (R GUAXY RUJHRBRILF WXGHY 1HZ ) IRQAHY/
8DQAXP  // & OWAJMDQU HULHG WH / RIMEUHHN 3URHRADUHD SIRSHWW DIRQJ Z MK IWRWHU: \ RP LQJ SIRSHMHV VR1)8 : \RPIQ) //&

Q 8U(QHU\ 863 ,GF DZKR®D RZQHG\XEMADY R 85( SXUKDHG  SHFHOAMRZGHUKIS R 1)8 : \RPIQ) //& : IMKIQ WKH ILUIWM HDUR RZGQHUKIS 85(
IQUDMG GUAIQ)  DQG SLHSDUDARYY | RUP 1QQ) SHUP IWDSSAFDARYY 7RZ DUG VWDWIRDO IMFRQGXPWMG HQILGHHIQ) WXGAHY FRUH GIAIQY) | RUP HDEXWIFDOWNGHY DQG
GHIGHDRQ GUANQ) VR RAMIGH DQG GH IGH VWH XUDQXP  UHVRXUFHY ,Q DEAMRQ FRP SUHKHQUYH EDHICH WXGHY Z HH LQUDMG IGFOAQ) IQWIADMARQ R DEAVMRIDO
P RQVRUZ HDY | RUK\ GLREIIFDOWANQ) DQG Z DAU TXDOW \VOP SAQ) DQG D P HMRIRBIIFDOWIDMRY Z IWKIQ WKH 3URSHIW DUHD ) LIXUH D WKRZ V VKH FXULHQA RIEUHHN
3URHPAERXQEDY DQG F@IP V
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Q 1)8 : \RPIQ // & WDQMHILHG ViH / RIEUHHN 3URMHAWR / RMEUHHN 65 //& D ZKR® RZGHG \KEMADY R 8U(QHU\ 86$ ,GF IRP HG |RUVKH SXLBRH R
RZ QQ) DG GHYHESIQ) VKH 3URHPAWKLRXIK VHH SHUP WAQ) SURFHW/DQG LQ/R RSHIDARQYDVDQ 65 P IGH

2ZQHUVKLS +L¥GWRRLQRIQJ BURMHFWYV

7KH $QRQQ) 3URHAW WKDLIH D KIWRY R RZ GHUKLS MP LU VR WDWR VHH / RIWVEUHHN 3LRMHPWEHFDXVH RYHUKH \ HDWY WWH. ZHH RSHDWMG B\ PDQ R WH \DP H
FRP SDQHV Z KIFK P DIQLGHG @UIH SURSHIV KRTEQIV IQ WWH YIAIQW 7KH $GVRQQ) 3LRMHRW KDYH EHHQ DFTXILHG B\ 85( MGFH WURXIK WWH GRFDARQ R | HGH.IDO
XCBDWQMG BCH P IQQ) FOIP V' SXURKDVH DIUHHP HQAY P DGH Z WK IQAYIGXDY DQG FRP SDQHY DG WURKIK GDVHY Z VK WMH 6VDM R \RPIQ) $CAVRQY Z KIFK
UVKOMG LQ WWH |RIP DARQ R / & (DWWDQG / & : HWZ HUH P DGH WURXIK DQ DWHWH FKDQIH Z MK 8LDQXP 2QHS$PHUFDV ,&F 8 1Q DQG B\ WENQ) DEAVMRIO
PIQQ) FOIP VIQ DG DQG Q  WKH/ & ( DWABLRWRAZ DV\WDQU HUHG LOR / RMEUHHN 65 // & 7KH/ & BRXVIK /& : HWADQG/ & 1 RWK 3LRMHPW Z HH
WDQU HIHG VR / RIMEUHHN 65 // & 1Q 7KH (1 3LRWHPWUHP DIQVDQ DAHWR 1) 8 : \RPIQ) // & 7KH IQAYIGXDOBLRMHRW RUJLCDE® Z HH WIXQG DIRGH H

SERDIRQ
SURMHPW EXWH] SDQEHG RYHUMP H \KFK WKDWQRZ  DIRQJ Z IV VHH / RUMEUHHN 3URMHAW VWH. FREBPAYHD UHSUHVHQAD @UIHO FROAIXRXY @QG SRUMRQ NGRZ Q DVVH / RUV
&UHHN 3LRSHW

/& (DVW
7KH / & ( DWMBURWHPMY GLZ Q 1Q SDUM LRP VER @UH EGRF\VR FOIPV 5' DQG 31 FOIPV REVIIGHG IQ ILRP 8 DG DEAMRGDOP IQQ) FOIP V GFDWMG 1Q
DG B 85(
6LP LUV VKH RAMHU SLRMHFW  \HH HOUTHAKIWRUIFDORZ GHUKLS Z WIQ Z KDMY GRZ. VKH / & ( DWABLRMHPWZ DVE\ : RO / DQG DQG ([ SRIDARQ 1Q Q SRRR

HOMUHG LQR D NRQAMYHOMUH Z MK : RO / DQG DQG ([ SRDARQ  Z IMK &RCRAR DAQJ DV ViKH RSHUDVRU 7 KH CH WA HDU &RQRAR VIRRN RYHU WH SURMPWDQG FROARXHG VR
H S®H WH DUHD DVSDUAR W7 3LRWRAS

Q  7H DOXD FRQAQXHG ViH DRANMW DVVKH RSHIDVRUR * 3LRMHPS L 1Q D NRQAYHQIKUH Z VK &RQRAR XQUD 31& ([ SERDARQ @WUDFTXILHG VRP H Rl WiH JURXQG
Q DQG KHTG IMXQAD

© IV VMH URKUHQRH R WKH XUIDQXP IQGAVAE +LIK 3MIQVSWDQXP |, GF +38 DQG (QHU\ 0 HVEY &RUSRIDARY (0& ERM WENHG FOIP V Z IWIQ VKH FXUHQM & ( DWW

SUIRWRWERXQEDUHV 1Q 7KH +38 FROARDIG FOIP V\XEVHTXHQAD Z HH WDQUHUHGWR (0 & 1O Z KHQ WDWFRP SDQ DFTXULHG +38  / DMUWDM HDU(0& ZDV
DFTXUHGE 8 8 P DLOQMELCHG WWH FDIP VXQAOWH Z HH DFTXULHG LIQ B\ 85( )LIXH EWKRZVWH FXUHW & ( DWBUIRMPWERXQGEDY DQG FDIP V
/& 1RUWK

(DUD KIWRIFDORZ GHUKIS RN FOIP VZ WIQ Z KDALY GRZ VWH / & 1 RUA 3URWHPAWEHIDQLQ DQG FRUAQG-GIQRWHP G V SPMW Z DVGRP IQDMG B\ &RGRFR DW
VP HV1Q D NRQMWHQMH Z MK ,GH FR &P [ DOR KHIE SIRSHW IQWH @MW VEXWWR D P XFK GMHUH WOV QWHPIG VR @MW V7H DUX® FRAQXKHG DV KH
SUP DU RSHDRUXQAD  Z KHQWKH. QVARQAQKHG RSHIDARQYIQWHH* * %

,QUDOF@IP WINQJ E\ 85( 1QWH /& 1 R 3URHFWFRP P HOFHG 1Q DQG YDURXV FKDQIHV VR WH @QG SRUMRQ KDYH RFFXUHG MQFH ) LIXUH F \WKRZ V WWH FXUHQW
/ & 1R 3UIRHPWERXQEDY DQGF@IP V
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/& 6RXWK
: RO/ DQG DQG ([ SRUDARQ Z DVWKH HDUEHWRSHIDIRUZ LVIKLQ Z KDWY QRZ. VKH / & 6RXVK 3URMHPDQG Z DV DPVIYH | URP W &RQRAR WHQ EHFDP H WWH GRP LQDQW
RSHDRUWRIK WHPIG  V H SERUQ) VWH JURXQG DV SDUAR WKHU 3LRMHPWS 7KH Z HH UHS@AHG B\ 7H DWIXO 1Q Z KHQ MWRRN RYHURSH.DRUKIS R KH
* BURMHPVB 1 NRQAYHQMUH XQAD

SFTXMVRQ B\ 85( R WH / & 6R\M 3LRMPWEHIDQ 1Q DQG Z DV H SDQGHG WWHUHD VMU VKURXIK GFDARQ R FOIP V DQG DFTXIMMRQY R FOIP VI LRP VHILG SDUAHY
YLIXUH G \KRZ VVKH FXULHQW & BRXVI 3URVWHPAERXQEDY DQG F@IP V

/& HVW
7KH HDUIHWANGRZ Q RSHIDIRULQ WH / & : HFVABLRVHPWDLHD Z DV: RO / DQG DQG ([ SBRUDARQ Z KR GLIGHIG RQ DIHZ KRBVIQ &RQRR FROARTIG P RIR WHH JIRXQG
IQWH HDD  VZIWKIQ W 3URWAASH DQG Z DV WMU\KFFHHGHG B 7H DOXO IQWH PIG  VVRHDD  VZKHQWKH VRN FROAROR WKH * 3URHPWS NRQW
YHQAH 0 IGHIDY ([ SBUDARQ &RISRIDARQ DOR KHE SRUARQY R WLY JIRXQG 1Q WMH HOLD V DV SDUVR VKHU 6Z H-VE DU H SGRDARQ DRIV /& © HWY DV
FXUHQ® NQRZ Q Z DVFUHDMG | LRP SRURQVR WWH 8 DWHWH, FKDQIH DQG WURXIK (RFDARQ R DEAMRCDOFIP V ) LIXUH H \KRZ VWKH FXUHQ & : HWWERXQEDY DQG
FOIPV

(1

7KH HDUDHMARSHIDVRULQ VKH (1 3URWHPWDUHD Z DV: R / DQG DQG ([ SBRUDMRQ Z KIFK KHE SRMRQ/R WH FXUHOM 1 JIRXQG IQWH @MWV +XPEGI ([[RQ DOR
FROARTG SRURQY R VKH (QG VHURXIK SRQRFR HQMUHG IQR D NRQWHQXUH Z VKK : RO 1Q DQG HYHQXD® DWKP HG | XAFRQAROWURXIK DV SDUAR
WHU' 3LRMHPWS 1 2 WWHURSHUDVRLY Z KR KHGB SRUARQVR WHH JURXQG GXUQI WH VIQRGGH 7HVRQ ([ SBRDARQ . HUOP* HH DQG&AP D[ $P D[  7KH MWAKIWRUFDO
RSH.DVRUZ DV 7H DVIX® Z KR KHTS WMH SIRSHW IQWH @MV

85( -V RUWIGDOMYG SRUMRQ DIRH VHURXIK DFTXIMVRQ R FOIP V ILRP D SUYDM SOV 1Q 7KLV Z DV DXIP HQMG Z VK VKH WENQ) R DEAMRCDOF@IP VE\ 1) 8
S \RPIQ) // & DG FAOIP VREVILGHG WLRXIK DQRAMHUDFTXIMMRQ ) LIXUH | VKRZ VVKH FXUHQA( 1 3LRMHPVWERXQEDY DG FOLP V
(ISORWLRQ +LVWRU\

6LIQU IFDQAH SRIDARQ R VHH SIRSHW EHIDQIQWH  VDQG KDV FRQAQKHG Rl DQG RQE! YDURXY RSHIDMRW MGQAH WHQ 1 R MIQU LFDQAXIDQAXP  GHYHERSP HQAZ RIN
Z DVARQGXPWMIG Z VHIQ VKH 3URSHW B\ SUHYLRXVRSHIDRLY $ VKP P DU R DIKIWRUFDODQG 85(  GUAKRBN LY SUVHOMG LQ 7DEGH
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7DEOH

([SORWLRQ

"HOLQHDWLRQ

'ULOO +ROH 6XPPDU\ 2 +LVWRULFDO DQG 5HFHQW

ORQLWRU
3XPS
THVWHO OV
/RVW & UHHWHE W

7TRWDO

BURGXFWLRQ

3D W W HHI@QO:V JRRWEIL

+LVWRULFDO 'U

LOOLQJ

85( 'ULOOLQJ
6LQFH

"ULOO ARR\CHO V

/& (DVWRBIHFW

+LVWRULFDO 'U

LOOLQJ

85( 'ULOOLQJ
6LQFH

'ULOO ARR\CHO V

/& 1RUWRMHFW

+LVWRULFDO 'y

LOOLQJ

85( 'ULOOLQJ
6LQFH

'ULOO ARR\HO V.

/& 6RXWRNMHFW

+LVWRULFDO 'y

LOOLQJ

85( 'ULOOLQJ
6LQFH

'ULO O ZRRVIDHD V

/& HVWRMHFW

+LVWRULFDO 'y

LOOLQJ

85( 'ULOOLQJ
6LQFH

'ULOO RRVIHO V

(1 ¥RMHFW

+LVWRULFDO 'y

LOOLQJ

85( 'ULOOLQJ
6LQFH

'ULO O RRVIHO V

grewWDOV

/RVUWAR & H HWN RINOHOF &/ V

+LVWRULFDO 'y

LOOLQJ

85( 'ULOOLQJ
6LQFH

'ULO O RRVODHOV

BUHRXV ODQHBHVRXUFH (VWIKHLW H\H O QIBE L O L W\

6HYHUDOKIWRUFDOHWAP DAV R XUDQXP P LCHIDOUHVRXURHV E\ - SLHYLIRXV RSHUIDVRY KDYH EHHQ P DCH Z IWIQ WWH FXUHQABLRSHUWV 0 RWM RAEXVHG RQ Z KDMY QRZ LHHUHG
VR DVWH 007 DQG (07 +RZHYHU EHFDXVH KIWRUFDOSURMHPWERXQEDUHY YDUHG FROMGHDED 1URP WH FXUHOWSURWRWERXQEDUHY  GLHRPWFRP SDUMVRQ R KIWRUFDO
HWAP DAV VIR FXUHOAHVAP DAV LV QRASRWME®!
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7OEGT  RAICHY YDURXY KIWRUFDOUHVRXUFH HWAP DAV FRYHUQ) DUHDV Z WMILQ VIKH 3URSHUIV WDWZ HH FRQGXPWAG B\ VHYHUDORW DQL] DARQV MGAH MDOR @WVL,

DQG6 . P LGHIDOUHVRXURH HWAP DYV | RUVKH / RWEUHHN BURHPW3LRSHIV FRP SGMAG B\ 85( 7KH KIWRIFDOUHVRXURH HWAP DV DEGLHW GLYHIH JHRIUDSKIFDO
DUHDV  YDURXY KRWMDQG KRU] RQV DQG X1 H QLI HHOADQG 1Q \RP H LOWBQRHY  XQNGRZ Q UHVRXUFH GHWALP LUOVRQ P ARGV _85(_ GRHY CRAWHDWMIHVH KIWRIFDO

HVAP DAV 7DE®1 DV FXUHOAP LGHDOUAVRXUFHY RU UMVHUYHY DOG WH DUH \XKSHYHGHG F\ WKH FXUHOWP LCHDOURVRXUFH HWAP DM 0 RWR VKH HDUBHU UAVRXUFH
HVAP DAV GG QRVGLL I HIHQADW UAVRXUFHY LQ VAP VR FXUHQAD LHFRIQ] HG UVRXUPH FDWURUHY 0 HDWUHG ,QAFDAMG DQG ,QHUHG 0 LGHIDOUHRXUFH HWAP DAV 1Q
TOEG!  DUH\KSHIHGHG B\ VWH UHVRXUFH HWAP DAY SUMVHQUMG LQ VKLY SHSRUV
3URGXFWLRQ +LVWRU\

5HIIRQDAD  KIWRIFDOSURGXPRQ DPVIMVAHY KDYH EHHQ | LRP WWH SLRGXPURQ R QXP HURXV XQEHUIURXQG DG XU DFH P LGHVIQ WKH &URRW* DS 6KHHS 0 RXQMIIQ' MEW
DSSIR IPDWO P LGV VR VKH QRIK  DAH 6Z H-VE DVMIUO LGH DQG 0 LADDSSUR] LP DA VKUHH DQG RGH KD P LB VIR VIH \RXVK DG 0P VG ,65 SURGXPVRQ 1Q ViKH YA\RQ
YDMQDSSIR IPDMO P LONVR WH QRUKZ W) LIXIH  $OR VKHWH P IQQ) DAMMVHVHDHG B\ WHPIG v 3LRGXPARQ DWKH / RMEUHHN 3URMHPWARP P HFHG
RQSXIXW DG P ICIRQ SRXQGVR 8 2 KDYH EHHQ SURGXFHG WWURXIK ' HAHP EHU 1URP VHH 3URNHRW ( OHZ KHUH Z IVKIQ VWH 3URSHIV DUHD WKHLH
KDV EHHQ GR FRQYHQMRGDORU, 65 SIRGXPMRQR XUDQXP GRUDQ. SIERAWSMQADPAMVHY

*(2/2*,&$6(77,1%1" 0,1(58/,FR1

5HJLRQDO *HRORJ\
7KH 3LRSHIV 1 MVXDWG LQ VKH QRUMHDWMLD SDUAR WWH* * % Z KIFK LVXQEHUDIQE\ XS VR IWR 3D0R RF VR4 XDMUDY VHAP HQV JLUXUWV DQG 7KH*' %
VRIHAHUZ LV VHH : DVKDNH ZDMQ VR VHH VRXVA FRP SUVH WWH HDWAMLQ KDD R VHH JUHDWAU* UHHQSLYHUYIMQ Z KIFK RAFXSIHVP XFK R \RXWZ HWMLQ: \RPIQ) 7KH** %
@HV Z WIQ D XQTXH AYHUIHGFH R ViH &RQACHQO' LYIGH DQG IV ERXQEHG B\ MAKPVKUDOXS@ W RU | DXOVGNSMFHG 3UHADP EUDQ LRV LHKOWQ) (1Q IQAMUGDOGDLCDIH
DQG DQ LEGHSHQGHAK\ GLRIHRBILE WK WP

* % JHREI\ 1V GRP LQDWG B\ VKH ( RFHQH DJH YDWB! 6SUQ) ) RP DARQ ' RP LQDQAYDWB 6SUQJ ) RIP DARQ OVREI\ LY FROUH DUINRVF \DQOWRGH  LQMUEHGGHG Z VK
LQMP WHQAP XGWRQH  FI WRGH DQG MOWRGH ' HSRIMRQ RFFXULHG DV DAXYLDO! (XYLDO! DQ GHSRMW Z IVKIQ D VRXVK \RXWKZ HWM GRZ 1Q) SDBR GUDGDIH  7KH * LDQWA
0 RXQMLQVCSSWR] [P DMD P LBV VR WH QRUK DUH VKH DWKP HG VHELP HQ/BY \RXUFH  Z VK SRWEG! P LGRUFRQMEXRQV I URP YREDQE \RXUFHY 00 P XP VMIFNGHW R
WMH YDWMB! 6SUQ) ) RUP DARQ VHELP HQW Z IVKIQWHH * * %61V W

$SSUR IP DO M P LGN Z HUWR VHH 3LRSHIV VKH YDWBI 6SUQ) ) RUP DARQ LQMULQIHY Z VK ViKH : DVDVEK DQG * UHHQ 5LYHU) RUP DARQV R HTXLYDBIQADIH  ( RPFHGH
ZIMIQD EHIMRIK®  PIGNVZIGH DV\NKRZQIQ)LIXH  7KH : DVDWK DQG * UHHQ 5LYHUVIRIHHU UHSUMVHQAGRZ HGHU\ 1 XYLDO @FXWMGH DQG SDXGDOGHSRUMIRQDO
HOMLRGP HQV Z KIFK DUH VP H HTXLYDBHQA R ViH DAXYLDO! DQ GHSRUW R VIH YW1 6SUQJ ) RIPP DARQ

" HHS \VHDWAG UHJLRGDOVKUKVAM DXOMQ) DWRALDVIG Z VK VIKH © 1G5 SLYHUVKUKWAQ). REFXULHG DWGHSV 1Q VKH FHQADOSRARQY R WKH * ' % 7KH KRU] SRCHOMR
QVSTFHP HQMY SRMEQ® JUHDWU WDQ QGH P LBV +RZ HYHU GAVSDFHP HQVGRHY GRWH WIQG VR WWH VKUDFH ,Q DEGAMRQ \KDIBZ GQRUP DOIDXGWQ) 1V DAR FRP P RQ
WKLRXIKRAWAH * * % KDYLQ) D SUH HHQADORUHQMRQ JHQH.D@D

8U (QHUJ\ 2 /JRVW &UHHN ,65 8UDQLXP 3URSHUW\
7THFKQLFDO 5HSRUW 2 ODUFK 3DJH




7DEOH BUHRXV 5HVRXUFH (VWLPDWHYV

1(9(/ 2) &21), (1&(
$YJ

$SSHQGLIERXUFH 8SGDWH DV RI 8QUMNIBFXEG GRFXPHQW
“HRORJ\ DQG &RQWURO RI WKH BUDQLXP nLQmmmwemwanvmmunmaxmow BSOLD GWBYDN®I LQWHUQDO UHSRUW
IRVW &UHHN DQG &RORFR BUDRIX®! AULRMIIIOV DQC OHWDOV QF -DQXDUL

31& ([SORUDWLRG 'BGAHRMIBFW ' +DOOLZHOO O0DUFK

L65GGUHVWEOH B (VW LPDMEGI RV B U 8URRBERURW K VDQXDU\ ,QWHUQDO UHSRUW IRU 31&

(YDOXDWLRQ RI SHVRXUFHV /RVW SLUFKBN GURRLXBPV HSRVLW  8U (QHUJ\ 868 LQWHUQDO UHSRUW

THFKQLAB@WW RQ WKH *UHDW ‘LY UGS HUDWIRAL QUEBI DR G IRU 8U (QHUJ\D MFLVERWREZDRAWHN OH -XQH HYLVHG 2FWREHU

THFKQLABAWW RQ WKH URWIW RRFUON 31, UHSDUHG IRU 8U (QHUJD GXFL VISRRIZDRAWS OH  -XQH
“HRORJLFDO 5HSRUW RQ WKH /RVW SIFKTN6URGLEAPVHSRWREHU 8U (QHUJ\ ,QF LQWHUQDO UHSRUW
$PHQGHG 1, UHOBPBEBHVVPHQW IRU WKRMRYEW LJHHN 3 DV DPHQGHG JHEUXDU\ - @AV QED [ZGIE® WA TR W

3UHOLPEQDWVVPHQW /RVW &UHHN 3URSHUWP6RHHWDY WY USRROKIWS(& QF DQG 5 0D[ZHOO &3* %HKUH 'ROEHDU &RPSDQ\ 865 ,QF O0DUFK
3UHOLPLQDU\SFRRRPRAQW RI WKH /RV WZSHAHID WHRISERXMQW). &RRSBUBILVWHUHG OHPEHU & / %X0O0 3( 8U (QHUJ\ .QF )HEUXDU\
3UHOLPLQDU\SFRBRPEAQW RI WKH /RVWZ&HWHID WHRUSEBMQW ). &RRSBUBILVWHUHG OHPEHU & / %XOBSBLOBU (QHUJ\ .QF

UHOLPLQDU\ $FRE@RVEFQW RI WKHIRISIWUBIE UMD WHU\RRKQW\'RXJODVY « *UDWHWH 3 &XWOHBHPEHU

THFKQLABAUWW RQ WKH UREW BINHHIMZD W HU\RRKQW\'RXJODVV + *UDWHIWH 3 &XW O4XQH

$PHQGWG GLPLQDU\ $VRERFVEFQW RI WKIHR/SWIBKE HWHD\W HU\BRKQW\'RXJODVV { *UDPBV%RQ@HU )JHEUXDU\

$PHQGHG 6 HFKQLRABAWW 6XPPDU\ /RVW &U HIRNS HABHSUTIDWHL\RRKQW\86%% (QILQHHULQJ 6HSWHPEHU

SUHOLPLQDU\ $FRE@RVEHQW /RVW &UHIRS HBUAUDQLXW BUIRRKQW\86S & (QILQHHULQJ ODUFK

6 THFKQLAB@WW 6XPPDU\ /RVW &U HIIS HEBUMHINEIDW HU\BRKQW 1865 & (QILQHHULQJ 0DUFK

7H DOXO ) UHP DO /1P EDFK
1 2( S 1QSTFHHRXUHY 1RAGL I HHADMG
1 2( S 1QSTFHHRXUHY 1RAGL HHADWG
\RP Q) 0IGH DY 1RAGHTHHADWS
7H DIXO 3ROIRQP HKRG 1 RAGL I HHQADWG
$SUD 7H DUXO ORXIODF _6WZ DUV 3ROJRQP HMRG 1 RAGL I HHQADMG
31& (| SRDARQ + DAY HD. 3ROJRQP HMRG 1RWGI I HHDWMG
- 318 ([SRDIRY ) * LK LRAGHTHHDWMS
85( ' RAGV 7 2XP XDAH* 7 KR®H [ | [
85( 1 SRVFRH 3RWDI 6HH VRO VR U oy &P XOMH* 7 KR Q5.4 [ [ [
85(_ ' ROV 7 &XP XDAH* 7 KRUJ RQ 1RAGLTHHADMG
85( SPHGGI, nQw T 7 &P XDWH* 7 KR (G Q
6HH VR B T a
85( 3UHIP SWHAP HQW VR WKW 7 »WRJ%RD
85( 3HIP (FRGRPIF BHH VR = * 7 R KRU) RQ
SWWHKP HOW &RRSHU_ K@ VRUIKW HO+RY MG
85( 3UHIP ( FRCRP LF $WHWP HOV 6HH VR ‘7 * 7 &RQMRXU KRUJ RQ
SRR @ VRUIKW BORIRE@
85( 3UHIP (FRQRP LF $WHWP HQV BHH VR 7 *7 GRQRAU KR RQ
2 SRXIKWREN VRUJKW. B@+RU) RO
6HH VRO . * 7 &RQRA
85( 7HAKQFDOBHSRUWV  SRXIKWRFN VR WKW 7 smgg%ﬁq
85( $P HQEHG 3UHIP LD 6HH VR 7 7 &RQU KRUJ RQ
(FRGFP (FSWHAP HON VRUIKW B0+ RY RO@
85( / RUELHHN 65 8P SHHVRALY SHHVRALY 7 SROXU KRUJ RQ
A el ROO RWKW VRUIKW 7 SO-RY RA@
85( / RUEUHHN 65 8UDQXP 3URSHON 62 FHEL 6FH VR 6FH VR 7 7 RO KR RQ
ERXQN : \RPIQ) 863 VR WKW VR WKW BRI RO
IRV &UHHN &RQRBRUSHHADULAEDFK 2FWREHRW[DVIXOlI LQWHUQDO UHSRUW

8U (QHUJ\ 2 /RVW &UHHN ,65 8UDQLXP 3URSHUW\
7THFKQLFDO 5HSRUW 2 ODUFK

3DJH




JLJXUHHRORJLF 0DS RI WK&8H WHDM QLY
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JLIXUBBFKHPDWLF *HRORJLF &URVV 6HFWLRQ /RVW &UHHN 3URMHFW
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7THFKQLFDO 5HSRUW 2 ODUFK 3DJH




HDWAWR Z HVAV 7KHVH | DXOV DUH UHDMFHD GRFDODQG DSSHDUVR EH @A WIJH HYHQIV 1Q WH WUKPWUDOKIWRY R WMH EDUQ 7KURZ VDUH JHGHD® GWWDQ  |W DQG
WSIFD® RQWHRGHUR VR W DV LAXVADWMG B\ VHH / RUNELUHHN ) DXOV GVFXWHG EHBZ. 6WDVD Z VKIQ WH * * % JHQHID® H] KIEMIHQUB ASVR RGH VR KUH
GHIUHHY VR WH Z HIADQG VRXWKZ HW IGRIHOMQ) VR DVP XK DV GHIUHHVIQ \RP H (RFDARQY DIRQ) WWH EDMQ P DUILQ * HQAB! | REEQ) GXUQ) MWK ( RFHGH DFFRP SDQHG
@M WRIH UHIIRCDOMUXWQ)  WKHIH RH - EURDG DQAFQQDODQG WX GRADO! RABY DUH SURHQAZ VKIQ VKH YDWMB! 6SUQ) ) RIP DARQ 6P LANUVR ViKH \KDXBZ  QRUP DO! DXOAQ)
WHH | RES O HVJHGH.D@ DUH RIHQAG HDWAZ HW

BURMHFW *HRORJ\

8UDQXP GHSRVW LQ WKH * ' % DLH |RXQG SUGFISDD 1Q VKH YDWB1 6SUQJ ) RIP DARY Z KIFK KRWV WH 3LRSHWV UHRXUFHY / MRERI\ Z IVHIQ VHH / RAWVEUHHN GHSRUW
FROMVR CSSIRIPDMD  SHFHOMWR  SHIFHQAVSRRUD FRQRICDMG P HAXP VR FROUH DINRME \DQG EHOV XS VR IWWKIEN DQG SHFHQMR  SHIFHQW
QM EHGGHG P XGMRGH MOWRGH FO\ WRGH DQG | LGH \DQOWRGH HDFK JHQHID® GMWWDQ  |W VKN 7KLY QAMRBILFDODWHP EQIH UHP DLQV FRUMMQAKURXIKRXVWKH

HQALH YHVAFDOWHARQ R LQWALHVAMOQ VHH YDWB 6SUQ) ) RIP DARQ ) LIXUH  GHSLIEW WKH JHQHUDT HG VADAIUDSK\ | RUVKH 3URSHUV DQG ) LIXUH  LAXVADWAY D WSH @R
1 RUVKH / RIABUHHN 3LRMHPWKDWLY UHSUVHQUDYH Rt VHH HQALH 3URSHUW

2 XVILRS Z IWMLQ VKH 3URSHIWV 1V H FOMYH® WKH YDWB! 6SUQ) ) RIP DVRQ ' XH VR VKH | UCE®I QDAUH R ViKH | RUP DARQ VKLY RFFXLY GUIHO DV\KE FURS EHGHDVK WH \RO
7KH DAXYLDOI DQ RUJIQ RN VMH | RPP DARQ\\ HTY D FRP SB{ WADMOUDSKIE UHILP H KEGIYLGHG VKURXIKRXWWIKH 3URSHUV LQVR VHYHUDOWKLEN KRU] RQY GRP LCDWIG B\ \DQGY
Z IV LQMYHQQ) QTP HG P XGWRGHY ) LIXUH

6 VDWV D B\

3URVGHG EHBZ IVD EUH GHVAUSVIRQ R HOFK QCP HG WUDADLESKIE XQWRU” KRUJ RQu 1 RUVKH 3URSHIV * HVAUSVIRQY R @AHREI\ DQG VKIENGHW \KRX@ EH FRUGHHG
JHGH.D0 DARQY DQG GHSWMY EHEZ JUIRXQG WKUDFH EJV DWZ KIFK D JLYHQ KRU] RQ FDQ EH HFRXQMLHG P D\ YD FRQUGHIE® GXH VIR UHIIRQDOMADMOLDSKIF GiS DQYG
Q\S@FHP HQAGKH VR GRUP DOIDXGAQ) ) LIXUWV DDQG E SUAHQARIRW \HRARGDOYLHZ VR WKLY MAIAI UDSKLE VHTXHGRH Z MKIQWH 0 0 7 DQG (07 7KH GFDARQVR VKHWH
FLRW\HPRQY DLH WKRZ QRQ) LIXUH

" ( +RUJRQ2 7KH' ( +RU] RQLYFDM DEVHQALQ VKH QRUKHLQ DG \RXVKHLQ SRUARQVR! VKH 3URSHIV KDYIQ) EHHQ UHP RHGE\ HRVRQ 7KIVKRU] RQFRQUMVR
D HTXHGFH R \DQGV DQG GVFRQAQKRXVFM  WKDB! XQW ,Q SRVRQV R VIKH / RUBUHHN 3URMHAW VHH GRZ HUVKDG! ERXQEDL LV DEVHQAKK VHDWIHH \DQGVR VKH
" (+RU) RQ FROBMAH YHWAFDED Z Vi \DQGV R WH XQEHUDLQ) ) * +RUJ RQ ,Q WWH / RUAEUHHN 3URHEW WH VRS R WH XQWIDQIHVILRP VR IW EJVDQG LV
DSSIR IPDMO  IWWKIEN Z KHUH VHH HQALH VHPVRQ LV SLAVHQI

() 6KD®12 8QEHUOLQ) WH' ( LVWH () 6KD®H LQAYDO ,WFDQ EH FKDUDRMAL] HG DVP XGWRGH RUFM WRQH LQMUEHGEHG FRP P RQD Z VK MOVDQG \DQG 7KLY XQW
LV GRADE D\ V SUHVHQAGKH VR VWH FROBMVAQ) QDWH R WH' ( DQG) * \DQBV

)* +RUJ RQ? ,QWKH / RMBUHHN 3LRMHFW WKH VRS R WKH ) * +RU] RQRFFXWDWGHSWMVR DSSIR IPDMO VR IWEIV 7KH VREOMIENGHWR WH) * +RUJ RQ
VOSSR IPDMD  IW7KH)* LVIHGHDM FRP SRHG R 11GH VIR FROUH JUDIGHG DLINRVE \DQGVZ VK VKIQ

8U (QHUJ\ 2 /JRVW &UHHN ,65 8UDQLXP 3URSHUW\
7THFKQLFDO 5HSRUW 2 ODUFK 3DJH




JLIXUHBVWWDSKLF &KDUW RI /RVW &UHHN 3URMHFW 6SHFLILF *HRORJ\
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JLIXUH\SH /RJ IRU WKH /RVW &UHHN 3URMHFW
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J)LIXUH BPVWWDSKLF &URVVSEHFWLRQ
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JLIXUH EVWWDSKLF &URVV 6HFWLRQ % % -
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JLIXUBBURSHUW\ 5HVRXUFHV

8U (QHUJ\ 2 /JRVW &UHHN ,65 8UDQLXP 3URSHUW\
7THFKQLFDO 5HSRUW 2 ODUFK 3DJH




QVFRQAQXRXV IQMUYDIY R [1GH DG P XGWRGH DQG MOWRGH 6WDAIWDSKIFD@ WKH ) * +RU] RQ LV \KEGAVIGHG LQR WH 8SSHU) *  8)*  0ICGBI)* 0)* DQG
WH/RZHU)* /)*  7KH)* FROIIQ/MIQULFDQAP HDKLDE® XUDQXP P IGHUDT] DARQLQ ERA VHH / RMEUHHN DQG / & ( DWABLRWRAW

1 RUABLHHN 6KDBH /&6 2 8QEHUOLQ) WKH ) * 6DQGVIVWMH /&6 7KH/ &6 1V FRQAQKRXY DFLRW WKH 3URSHIW WDQIIQY ILRP VR I W LQ VMIFNGHW 7\ SIFDED WKLY
XQUKDVDWIRNGHWR VR IW WOKRR)\ 1VGRP ICDMGE\ MOV P XGWRGH DQG GHQH FO WRGH ,WARP P RQD LGFOXGHVMAOWRGH DQG P D (DD EH\DQR
RUFRQZLQ WKIQ BIQAFX@UNDQGY

+- +RUJRQ2 7KH +- +RU] RQ LVWKH SUP DY VLJHM RUXIDQXP  SURGXPIRQ DWAMH / RUAEUHHN 3URHPWDQG LV WKH GRP LCDQAKRWM RUXUIDQXP LQVWH 007 DQG
(07 7KH+- +RU] RQ KDV EHHQ \KEQLYIGHG IQR IRKU\KE XQW 8SSHU+- 8+- OICGBi+- 0+-  OIGEBI+- 0+ DQGWH/RZHU+- /+- 7KHHKE
XQW DIH JHQHID® FRP SRHG R FRXUH  JUDIGHG DLINRVF \DQGV (RFD@D Z VK VKIQ GVFRQAQXRXY LOMUYDIY R 11GH VDOQG MOWRGH DQG P XOWRGH / INZ VH VKH
IRXUVKE XQW DUH VHSDUDWG B\ (RFDD FRAQKRXY P XGWRGH DG MOWRGH 7KH EXOIR WWH XUDQXP P IGHUDT} DVRQ LV SIMHQMQ VKH VE R 0 +- \KE XQW' 7KH
R WH+- +RIURQUQHVILRP VR |W DHUIIIQ) CSSWR IPDMD  IW7KHVRS R WH +- +RUJIRQDQIHVILRP CSSWR IPDMD R

IW EIVZ VHIQVKH 0 0 7 DAKH / RIMEUHHN 3LRMHFAW 7KH KRU] RQ \KDIBZ V FRQUGHDE® VR VWH QRUA Z IVKIQVKH (0 7 LQVKKH/ & ( DWABLRMHEW

60JH %AKWK 6KDBY 6%6 2 UrAQHDM WKH +- +RUJ RQLVVKH 6%6 : IVKIQ VIKH / RUELHHN 3LRVHEW WWH VRS R KLV \KDB DQIHVILRP VR IWEJV 7KH 6% LV
MDD H WQUYH DG WDQHVILRP VR IW IQWMIFNGHW / WMRII\ R VHH 696 LV WSLFD@ WKDAR RO\ WRQH DG P XGWRGH Z K LQMUEHGEHG MOV DYG VMIQ
\DQBV

.0 +RUIRQ2 7KH . 0 +RU] RQ LV SIWHQAVEHQHDK WKH 6%6 7KH . 0 +RUJ RQ LV JHGHID® FROUH \DQBWRGH Z MK GVFRQAGKRXV | LGH \DQOWRGH DQG P XGWRGH
IQMYDY 7KH . 0 KDV DOR EHHQ | XUMHU\KEGIMGHG IQR WH 8SSHU. 0 8.0 DQGWH/RZHU.0 /.0 7KH.O0 +RUJRQ LV KRWWR D MIQU IFDQASRIARQ R
P LGH.DT] DVRQ Z IWKIQ VKH / RWELHHN 3URWRANVDQG VKHLH RUH 1Y D SRIMQADOSIRGXPARQ DTXU HU  WDOR KRWV UVRXURHY 1Q VKH / & ( DIMBURHPNZ VKIQ \KH (0 7
7TKHVRS R WH. 0 +RUJRQIVXWXD®D EHEHQ ~ DQG  |WEJVZ MIQVHH/ RMELHHN 3URWAW EXVWRQD DSSIR IPDMO | HHWEIVIQ VKH QRUMHLQ SRUARQY
R VHH/ & ( DWABLRMHRW

/ 0 DQG1 +RU] RQV27KHH KRU] RQVDIH FRIBPAYHD HHUHG VR E\ 85( DVWKH "' HHS +RU] RQyt DYG RFFXULP P HADMO EHBZ WH . 0 +RU] RQZ IVKIQ D
W IW LOMXYDO 7KH FROMVR OMREILHY IGHOAFDOVR WDWR WH +- DQG . 0 +RIRQY 7KH UHPDIQ VIUHN R H SRUMRQ ,QAMGO® HOFK LV
DSSIRIPDMO  IW VKIFN DQG LV FRP SRHG R P XGIS® WEFNHG FROUAH \DQGV ZKIFK DIH FRP P RQD \HSDLDWG B\ UHIMYMHO WKQ  GVFRQAQXRXV \KDBA
IRV

( DWAZ FWWRUIHQMG GRUP DO DXOMQ) LV FRP P RQ Z VMIQ WH FHQADOSRUMRQY R VKH ** % 7KHH DSSHDU VR EH WWH SIRGFWR  HIDAYHD @W WIIH WUKRMLDO
DAVKWE HQWV 7KH OWAGMVSTFHP HQAR VK-V | DXOV LY SRUWP LGHLD) DARQ DQG KDV R I VAAWKH XUDQXP GHSRMW' 7KH 007 Z IVHIQ VIKH / RUALHHN 3URVHRWLY EVHPKAG B\

D GRUP DOI DXOW WP UH HULHG VIR DV VHH / RUAEUHHN ) DXOV FROUMAQ) R VER |DXQV LRXIK® SDUDEBO WHQGEQ) HOWAVGRUMHDWWR Z HWWRXVMZ H 7KH HDWAALGP RIW
P DLQ | DXOMY GRZ QIKURZ Q VIR WH \RXVK Z MK D P O [P XP G\S@AHP HQAR! DSSUR IP DM 1W$ VHFRQEDL | DXOWY SRUMRQHG DIRQJ WKH Z HWAMLQ SRUARQR WH 007

DG IVGDKG W I HHAVWARXVH R VHH HDWMLGP RAM DXGOWR Z KIFK WY/ \XE SDUDEBIO 7KLY Z HWHLGP RWM DXOVGVSM V RSSRUVIA GVSMFHP HQW GRZ QIURZ Q VR
WH QRUK Z WK DP O] 1P XP

8U (QHUJ\ 2 /JRVW &UHHN ,65 8UDQLXP 3URSHUW\
7THFKQLFDO 5HSRUW 2 ODUFK 3DJH




Q\SOFHP HOMR DSSIR IPDMO W 3XP S WAMQ) DG P RQVRUQ) RQ ERVK MGHV R ERVK | DX@V KDYH GHP RQWMAIDWMG KDWKH | DXGVSICHY DLH HIHAYHD \HDBIG
Z IVHIQ WH +- +RU] RQ DQG VKXV UHSUMVHQAK\ GLREILE EDUIHLY RUERXQEDY FRQAMRQY 7KH / RUEUHHN ) DXEMY VENHQ LOR FRQUGHIDARQ B\ Z HIDIHGS SMQQQ) DQG VR
GDVM KDV GRAKDG D VLI QU LFDQAP SDPARQ SLIRGXIFURQ

) DXV KDYH DOR EHHQ LGHQW LHG LQ WKH VRAKHLQ SRIRQVR! / & ( DWABLRMIFW Z KIFK H KIEMWGVS@AHP HOAR [LRP IWVR  IWDQGP D\ EH \X VWP LFDGD LHIDWG VR
WH / RWEUHHN ) DXOV 7KH UAVKEIQ) RSSRUQ) GMVSTFHP HQWVRQ P DG R VKHWH | DXV SLRGXFH KRUMDQG JUDEHQ | HOVKUAV VWDWOLH GRFDOVR SRVRQV R VHH 3URSHIW
7KH SUMVHGFH R WHVH | DXV Z LGDEH D P DMAUR FROUGHIDARQ | RU SURGXPVRQ SMQAQ) DA/ & ( DWVEXW ONH VKH / RUVELHHN ) DXOV ViH. DIH GRAFRQUGHHG VR EH
QU IFDQVREWFBY $CRVIRDOMIQU LFDQWVI DXV KDYH EHHQ LCHQMLHG Z IVKIQ WWH 3LRSHWW EXWDUH \KI I LFHQAD GWQADV VR KDYH P LGP DOH | HAWRQ SO@QGHG
SIRGXPRQ

OLQHOL]DWLRQ RI WKH /RVW &UHHN 3URSHUW\
0 LGHDE DARQ DAVKH / RIMEHHN 3URRDQG $QRQQ) 3LRMHRW RFFXLY DV URTI LRQAMNSH XUDQIXP. GHSRUW

0 LGHIDE DARQ REFXWY 1Q VDG KRUJ RQYV Z IVKIQ VMH ( RFHCH DIH YDWMB! 6SUQ) ) RIP DARQ 7KH P RUWMIQU LFDQWP LGHIDOUHVRXURHY 1Q VKH 3URSHIV RFFXU Z IVKIQ VE R
P DNRU VADADUDSKIE KRUJRQY WH +- DQG WH . 0 +RUJRQY 7KH +- +RU] RQ FRQEIQV PRWR VWH FXUHQMD GHIGHG P LGHIDO UAVRXUFHY DG KRWV WH FXUHQW
SIRGXFURQ ] RGHV $V GVAXWHG HDUDHU WH +- +RUJ RQ LV \KEGLYIGHG LR | RXU WUDABUESKIE \KE KRUJ RQY WDWDLH DOR XVHG | RU UHVRXUFH UHSRUAQY  7KH KLIKHWW
DEXQEDQFH R XUDQIXP P IGHIDD DARQ RFFXWY/ IQWKH 0+~ DQG0+- \XE KRU]RQV ( DFK \XE KRU] RQ IQVXLQ P D\ FRQMWAR P XOASG! P LGHIDE HG LRMILRQV 7KH +-
+RUJRQ DVDZKRB FROMIQVXSVR  LQAVIGKDOUR®I URQAVZ IVKIQ D WDADLDSKIF LQMUYDOR! DSSUR IPDHO — |W

7KH . 0 +RU] RQ XQEHUIHVWWH +- +RU] RQ DQG FRQLQ DEAMRDOMI QU IFDQAP [GHDT] DVARQ VKDWZ LODEH VLI HAWG | RUIXVWUH SLRGXPURQ MVAULQ VKH / RUAELHHN P IGH
S@Q 01GH DSSRYDY IRUMKH . 0 +RU] RQ KDYH DQG Z LGDEH DAGUHWHG B\ DP HQGP HQWVR Wi P LGH QFHQWH DQG SHIP W 7R CDM D VRZOR QGH LQAYIGXDOUR™I LRQV

KDYH EHHQIGHQAIIHG LQWKH . 0 +RU] RQZ VWIQ D VADAJWDSKIF IQMYDOR OSSR IPDMO — |W

0 LQH.DOUHVRXUFHY VKDWDLH FXUHQAD VBLJHAWG | RUP LQQJ LQVKH 3LRSHUIV RFFXUZ WKMIQVE R P DNRUMHQGY |, QWMH / RWABLHHN 3URHRW UHVRXUFHV DUH | REXVHG LQ VKH HDW
Z HWRIHQMG 007 WDMY DSSUR P DMO WUHH POV &Y DG WR IWZIGH J)UXH  0LGHDT DARQ VEUHWAG | RUP LQQJ KDV DOR EHHQ LGHQAILHG Z WKIQ
VH XQGHOLQ] . 0 +RUJ RQDQGWH RYHOLQ) ) * +RUJ RQ

$ \HFRQG P LQHDT HG WHQG R VJQUIFDQAH WH (07 Z DV IGHQAIIHG B\ KIWRUFDOGUIAIQ) Z MKIQ ViH / & ( DWVBLRWEW ) UXWH  $SOKRXIK JHRBILFDE MP LOU W
DSSHOLY VR EH D VHSDUDWM DQG LQEHSHQGHQWWHQG 1URP WH 007 DQG LV EHIHYHG VR EH WH SLRGXFWR D Gl HIHQWVP LGHUDT DARQ MWWHP 7KH (07 DWKP HV D
JHGHLD HG QRUMHDWARXMZ HWRUHQIDARQ H WQEQ) |RU DSSUR LP DO M DQG RGHKDD P LGV ZIW D ZIGK R VR IW SV IQ WMH 007 WH NGRZQ
P LGH.DT} DARQ RAFXWY/P DIQD IQWH +- DQG. 0 +RU] RY/ 6LIQU LFDQARFFXUHGRHY KDYH DOR EHHQIGHQAIIHG LQWKH ) * +RU] RQ

* HRBJLFDOHYDODWRQY R KIMARRIFDODQG 8 5( GUMGDVID KDYH UHVXOMG LQ WH UHFRIQWRQ R QXP HIRXV DEAMRQDOXUDQXP  RAFXUHQRHY Z IMIQ WH 3URSHW  + IWRUFDO
H SRDARQ GUAXY B\ SIHYIRXV RSHIDVRY Z DV FRQGXFWAG Z IVIKLQ DADSLRWRWDUHDY ,Q DGAVIRQ 85( KDV FRQGXFWG
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H SRDARQ GUAQY IQWH/ & 1RWK / & 6RXVK DQG (1 3URWFW SXV P WG H SBRIDARQ GUAXY) 1Q/ & (DWW

0 LGHUDE DARQ KDV DOR EHHQ UHFRIQL] HG VHURXIKRXVWKH 3LRSHUV 1Q KRU] RQVGHHSHUWDQWMH . 0 LQZ KDADUH UH HIHG VR DVVKH' HHS +RUTRQY / 0 DQG1  SHRHQW
DQG KIWRUFDOGUMKRB! GOVD FRQLLP P XGAS®! LRDI URQV Z WK GRFDDD [CHQAIIHG ,Q HULHG URVRXURHV LQ WHVH KRU] RQY 85( DQAFLSDWAY FRQGXPALY | XWWUH H SBUDIRQ
GUANQ) VR | XWKHUGH LGH VKH UHVRXUPH SRMQADOR! VKHVH VAW UDSKLE KRU] RQY

OLGHD®\ R WH JRGHVR LOMHWAKDY EHHQ WXGHG 1Q WQ VHPARQ DQG B\ [ WD\ QI UDPMRQ DQDOMY 0 LGHDERILFDODGDOVHY Z HH FRQGXPMG 1Q B\ 5XWHD
+RQD +RQD DDEGE DEGIQ B\ +D HO5HVDUK ,GF +D]HQSHDUK  +D HO RQ\DP SBVGHIYHG ILRP FRIH 5HVKOV LQEIFDW VMDAWKH XUDQXP
REFXWV SUP DU® DV WH P IGHDOFR IIQWA XUDQAXP MAFDW LQ WH IRP R P IRRQ VR \KEP LFURQ ] H LGFOMRQY GMHP LEDWG 1Q DQG RQ IQMIMMDOFD.  SRME®
DEREHG B\ FDARQ H FKDQIH DOR LOAP DO [QMYSHIHG VKRXIK VRP H R WH S\ UVK DQG DV SDMADOFRDAQIV RQ TXDWY DQG EIRAMM 0 LGRUDP RXQV R XUDQQW
XUWDQXP R IGH DQG ELDQGHIVA XUDQXP WWEQXP R IGH KDYH DOR EHHQ IGHQAIIHG &M\ UFK |UDPMRQY DUH SUHGRP LQDQMD \P HAIMM P RQP RIGRQVA  Z WK P LGRU
NDROGIVM

7KH +D} HQ SHDUFK DQDOMY FRGFOGHG WDWXUDQXP \KRX@ EH UHFRYHIDEG! B\ DQ ,65 RSHUDARQ EHFDX\H R WWH XQFRQRICDWMG QDUH R ViKH \DQOWRGH DQG
H SHAVMIG Gl XMRQR WKH af LYLDQAKURXIK WKH \P HPVIVM FQD, V' 5HARYHLDELQW KDV EHHQ FRQILLP HG B\ BDFK WMAQ) DQG B\ SURGXPARQ UHVKOV LQ VHH | LWKMQ\ HDLY R
SIRGXPURQ

"(326,7<3(6

8LDQXP P LQHIDD DARQ LGHQM LHG VHURXIKRXWHH 3LRSHIV REFXLY DV URTDI LRQMA/'SH GHSRUW WSLFDOIQ P RMMUHVSHRW R WRVH REVHIYHG LQ RMHU7HADLY 9MQY 1Q
SA\RPIQN JUXIH  VAKHP DAFDED [GXWDAMY VKH JHRP HAI DQG P LGHIDERILFDOP RGHOR! D WSIFDOURTI LRQAXUDQIXP GHSRUW 7KH |RIP DARQ R URTI LRQAGHSRUW 1V
@UHD D JIRXQEZ DWAU SLRFHW VKDWRFFXWY XQGHU | DYRUIDE®H JHRFKHP IFDOFRQAMIRQY 7KH P RVM DYRUDE®! KRUWWURANY | RUUREDI LRQW DUH SHUP HDE® VDQGWRGHY Z VKIQ
@UH DTXUHUM WHP V|, QIMLEHGEHG P XGWRGH O\ WRGH DQG MGWRGH DUH RN VHQ SUMVHQADQG DIG LQ VKH | RP DARQ SIRFHWE\ | RFXVMQ) JURXQEZ DWWUI GRZ

7KHIHRP HAI R P LGHLDT] DVRQ LV GRP LEDWIG B\ WH FOWIE LRTI LRQW €41 \KDSH RUFUHVAHQWARG LIXUDARQ DAWKH DOMUDMRQ IQAMUDFH  7KH KLIKHWAILDGH SRIARQ R
WH | LRQARFFXWYLQ D] RGH WALP HG WH * 1 RvH Z IMKIQ UHGXFHG JURXQG MAVADKHDG Rl ViKH DUMLDARQ | LRQWVSKHDG R VKH 1RH DWMH GDAQI HGJH R VHH VROVIRQ | LRQW
XUWDQAXP TXDQAN JWDGXD® QP IQMKHY VR EDUHQ Z WKIQ WH * 6HHSDIH ] RQH 7UDIAQ) EHKIQG WH “ 1RH 1 1Q R 1G] HG DOMUHG JURXQG DULH ZHDN UHP QDQV R
P LGH.D] DVARQ WH HUHG VR DV 70LG1 Z KIFK KDYH UMMAG UH P RELA] DARQ VR VHH 1 RVH GXH VR DWRFIDARQ Z VK \KDB! RURKHUDKR®I\ R BZ HUSHP HOELOW 7010V DLIH
JHGH.D@ QRADP HQDEG! VR LQ MWK LHFRYHY EHFDXVH WH XUDQXP [V WSIFD® Z WHIQ WWRQI® LHGXFHG RULP SHUP HOEG! VADVD VIHUH RUH P DNLQ) WG | LEXGWR BDFK

7KHVRXUFH R WH XWDQXP Z IWIQ VKH 3URSHUWV LV \SHRXDWYH  %6EHD KITHWW WOWKH \VRXUFH Z IMKLQ WY SRMRQ R WH @ \ RP LQJ 8DQIXP 3WRYICHH LV D
FRP EIQDARQR GDRKIQ) R XUWDQU HURXV 2 @I RAHQH YREDQFOWAFRY VWDWRCFH FRYHUHG WH EDMQV DQG WWH Z HDAWHUQ) DQG
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JLIXUH &RQFHSWXQOX®U5ROO )URQW 'HSRVLW
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GOAKIQ) R XUDQU HIRXVSURKHDQ JUDQIWHA R VKH * LDQIVK 0 RXQAIQY QRUK R VKH * * % Z KIFK DOR UHSUHVHQAMAMH SLRYHQDGRH Rl WKH DLINRVE \DQGV FRP SUMQ) WH YDMBH
6SUQ) ) RP DARQ

2]\ JHDMG \KUDFH Z DU SDMQJ VHURXIK WH RYHUOIQ) WWIFN VHTXHQFHV R YREDQFOWAE P DWUDOP D KDYH GDFKHG P Y IQFOAQ) XUDQAXP  7KHH P HIO
HQUFKHG |16V P D\ KDYH DOR BDFKHG DEAVIRGDOXUDQXP | LRP ViH DUNRVE \DQGY WKDWRRP SRVH WH DTXUHY 7KH HQUFKHG R 1G] 1Q) 1 UGV VKEHTXHQWD HQMUHG
WH UHILRGDOIURXQGZ DVMIUM WP V/ Z IVKLQ VMH EDMQ DQG P LIUDWG GRZ Q QLS WKURXIK ViKH DT XU HLY DV @LIH R 1G]] LQ) JHRAKHP LEDOFH@Y UH HULHG VIR DV \ROMRQ | LRQV

8LDQXP SUHASIVIDMG 1Q WWH IRP R LRI I URQNVGHSRUW DVVHH GDAQ) HGIH R WKH JHRAKHP LFDO FHIY Z KHH VHH WDQSRAQ) Z DM HGFRXQMUHG LHGXALQ)
JHRAKHP IFDOHQYILRQP HQW Z IVHIQ VKH KRWADQGY 8 LDQXP TXDQAV Z DV HQKDQFHG Z KHLH JIRXQGZ DWUI O Z DV REXVHG KRU] RQVEE B\ SDBRAKDQEHY RUYHAFD®
B DTXMILGY &RMQIW R VWHH FRQAVRQY SIRGXFHG D WIQU LFDQADARXP XOMRQ R XUDQXP DMKH LHGXAMRQ R LCDMRQ LHGR[ | LRQW IQMUCFH ,Q DEAMRQ WKH
FROAQXHG \WKSSO R K[\ JHQ VR VKH LOMUDAH GDGV VIR GHIUDEDARQ R iH LHGXFHG WDVD DQG LMKOMG [Q P LIWDARQ GRZ Q JIDAHQNR WH WHGR LQAMUDFH WXV
UHP RELQY LQJ VWH DWRALDWG XUDQIXP Z IVIK LW, QWKLY P DQGHUWKH XUDQXP GHSRUWAMEZ ® P LILDWG GRZ Q AS RYHUJHRWRILE WP H

7KH IHGXAQ) HQVLRGP HQMEQ WH KRWMDQG LV JHGHD@® LQGXFHG B\ FDUERQDFHRXY P DWAUIDOZ VHIQ VWH | RUP DURQ RUGDNHG IHGXFVEQAIDHY RIJICDAQ) 1LRP GHHS
K\ GLRFDLERQ \RXUFHY 3\ UMM LV LGKHIHQWD DARFADAMG Z Vi ERA DQG LV D MIQUIFDQMQAFDRUR D UHGXALQ) HQVLRGP HQW SHEXFHG \DQGY DLH WSLFDED \RP H \KDGH R
JUD. DQG UHSUHVHQMMH UHILRGDO! LEP HZ RN SURUVR P IGHUD DVRQ 7KH UHGXALQ) HYLRQP HQAY VKEVHTXHQAD DOMLHG B\ VKH SDADIH R VKH R 1G] 1Q) VROVIRQ | LRQW
$EADIRQ WSLFDD LQRYHV R IGDARY R S\ UMA DQG RMHULLRQ EHDUQ) P LGHDOY VIR KHP DVl RUGP RV JRAMIV DG GHWAKPVRQ R FDLERQDAHRXY P DVIIDO $V D
UKV DOMHG R{IG]HG VDQGY DLH WSIFD@ IHEAWK RU\ HIRZ MK 1Q FRERU 0 LGH.DT HG ] RGHV Z MKIQ D LRDI LRQVYDY  FRMGHUIDE® 1Q M) H DQG \KDSH  EXWDLH
JHHD® QY QDURZ  DQGMQKRXVIQP DS YIHZ  7KH VRIDOBIQIVK R D P LGHIDT DARQWHQG P D H WAQG | RUVHYHLDOP LW &RP P RQD D GHSRUMRUP LGHIDT HG WHIG
ZI@FRQIMAR D FRP SRUVA R P XQIS®! YHIAFDD® WEFNHG LRD@I LRQV

7\ SIFDOZ IGK R DQ LQAYIGXDOR®I IRQMY JHHDD R IW +RZ HYHU LQWH FDVH R P XOWS® WERNHG | IRQV WWH FRP SRUWA Z LG P D EH VHYHUDOKXQAHG | HHW
DARRW 7\ SIFDOWIFNGHW R DQ LOGAYIGXDOUR®I LIRQMYVIRXIK® VR IW  DQG WH FRP SRUWM VWIFNGHW R P XGOAS®!  YHUWAFD@® WIFNHG ILRQVP Dl RFFXS\ DVP XFK DV
W

$VGHVFUEHG DERYH WHO007 (07 DQG H AQMRQ WHQGY VKLRXIKRXAWAH 3URSHIV DUH VKH SURGXPWR @UIH UHJIRQDOIHRAKHP LFDODMMUDMRQ \k WP V Z KIFK LHXOHG 1Q
DFRP SB{ FRP SRIMAR P XOASG! WIFNHG LRI LRQAV DMAH UHGXPRQ R [GDARQ LQMUDFH  7KH LRDI LRQAP RGHODQG DWRFLDWG P LGHUIDD HG WHQGY DUH ViKH EDUY XSRQ
Z KIFK VWH H SBUDARQ DQG GHYHERSP HQASURILEP VDUH SOQRHG

(;3/25%,21

1R QRQ GUANY) H SERUDARQ VKUYH V KDYH EHHQ FRQBXPWG E\ 85( RQ WKH 3URSHIV +RZ HYHU DQ H WAQUYH QMAQJ R KIWRUFDODQG 85( H SBRDARQ GHIGHMRQ DQG
GHYHEBSP HQAGURIY) IV\KRZ QIQ 7DEGI  DQG GHSIPWG RQ) LIXIH ([ IMAQ) XUDQIXP UFVRXUFHY Z IVHIQ VKH SURSHUV ERXQEDUHY Z HIH HVAP DVG XMQ) CDVD | LRP VLY
VIEG! LQFXAQ) WH XVH R KIWRUFDOGRZ Q KRG
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HEPWIF RV OMRBI\ BRIV CUOKRM GFDARQ P DSV \iXP P DUHVR P LCHD@ HG GU@KR®! LOMUFHSW DQG WWKUYH  FRRUBLCDVAV | RUGU@KRBN  3URFHGXUHY XVHG 1Q WH

YHUILFDVRQ DG X DARQ R WWHVH KIWRUFDOGD/D DV Z HIDDV LHXGV R VKLY HYDODWRQ DLH GHVAUEHG 1Q 6HPMRQ ' DM 9HUILIFDARQ DQG 6HAMRQ 0 LGHIDO
SHVRXUPH (AP DtV

+\GURJHRORJ\

* XH VIR D AYHUHQPH 1Q WH ERQAGHQMO IMGH Z IVKIQ VKH QRUMHDWMLQ SRUARQR WKH * * % VKH EDMQ LV K\ GRBILFDD FIRHG Z Vi DAVKU DFH Z DMUGLDIQQ) VR VKH
IQMIRUR WKH EDVQ $YDIIE®! GDVD VKIIHWMMDAI URXQEZ DMUI BZ Z IMHIQ VKH EDMQ LY SUHGRP QDM VIRZ DUG WWH LOMURUR WH EDMQ &RTBHIQAGH HWDO DG
: HEBHU* ( DQGOF UHH / -

0RWAR WH VXU DRH Z DMULY IKQR | T URP SUHALSIVIMRQ RUVQRZ P HIV ,\WTXLEND LI LOVDAAV ViKH YDGRWH | RQH DQG UHRKDUIHY WWH \KDEBRZ JURXQEZ DU HYDSRIDWY RULY
FROXP HG B\ SODQNV VKLRXIK HYDSRADQWSILDARQ  7KH \KDERZ HWWDTXU HJ Z IMIQ VWH YWB! 6SUQ) ) RIP DARQ XQCHDLQ) WWH 3URSHW DUHD LV XQFRQLCHG  SRRO
FRORICDMG DQG SRRO WADWIIHG 7KH\KDERZ Z DMUVEE®! VWSIFD® W IWEIV

* HHQ O RXQMIQ ZKIFK LV DSSIR IPDMO P LGN GRUM R VKH 3URSHUV LV D P DNRU UHFKDUIH DUHD | RU DTXU HY Z IVKIQ VKH GROMHDWALQ SRUARQ R VHH ** % ) W

7KH 50Z QQV'8 ST W 5RAN 6SUQIVS SOW DQG 1 DP KWHUSURK  GRFDVHG HDWA VRXVKZ HWY DQG VRXVKHDWY UMVSHRYHD |LRP VH 3LRSHW  DUH DOR LGHQAILHG DV
P DNRUUHFKDUH DUHDV | RUDTXUHY Z IVKIQ HH * * % ) N 7KH P 0LQ QMVAKDLIH DUHD | RUVKH YW 6SUQ) : DVDK DTXUHUM WP 1V D HIHV R @NHV \SUQIV
DQG SO D @NH EHGY GHDU WWH FHOMU R WKH EDMQ * URXQGZ DU SRWIQARP HAIE HBIYDWRQY Z IWKIQ VKH 7HWADY  DTXUHU WP 1Q WMDWSRMRQ R WH EDMQ DUH
JHGH.D@ QHDUVWH @G \KUDFH

7KH YDMBI 6SUQJ ) RUP DARQ FURSV RAWRYHUP RUAR WH GRUMHDMAR SRIRQ R WH * * % IQFOAIQ) DADR VKH 3LRSHIV WY FROUGHHG SCUAR VWH 7HADY DTXU HU
VWP E\ &RIPIQAGH &RIBIOAGH HADO ZKIFK LV YIHZ HG DV D K\ GRIHRBILE \HTXHGRH R LOMUHWAZ IVKLQ HH * * % 7KLY UHJLRQDODTXU HUN VAP LQFOGHY WKH
MDD HTXYDBIOA: DDWK ) RP DARQ VR VWH Z HWWVDQG \RAK DQG VWH XQEHOLQ) ) RWBQRQ DQG / DGFH) RPDARYY )WXUH  7KH EDWH R VKH 7HADY DTXUHJ
VAP VP DINHG B\ WMH VRS R WKH / HZ LV 6KDB! 7KH / HZ 1V 6KDB 1V JHQHID® FRUGHHG D UHIIRQDODTXIVILG  DOKRXIK VLY XQWGERHY SIRGXFH QP VMG DP RXQV R
Z DMUILRP \DQBWRGH BIQVHY DAYDURXY GRFDARQY Z IVKLQ VHH * * 96005 VR VKH \RXVK LQVKH : DVKDNH %AMQ 8 QW GHHSHUWKDQ WH / HZ 1Y 6KD® DUH JHGHD® VR GHHS
VR HFRQRP LFD® GHYHES | RUZ DMUVKSS® RUKDYH HBIYDWHG VRVBOGMRYHG \RIG FROFHQADARQY MDWIHQEHUVHHP  XQXVDEG | RUKXP DQ FRQKP SURQ ([ FHSMRQY VR
VLY FDQ EH | RXQG DIRQJ WWH YHY HDWAMLQ HGJH R WH EDMQ VQVR! P LGV 1 LRP WH 3URSHWV  Z KHUH \RP H / RZ HUSUHVZFHRXY DG REBHUXQW SURYLGH UHIMIYHO JRRG
TXDIW Z DAMUIRP \KDABZ GHSWKY

6KDRBRZ HUDTXL HUM WP \/ KDAFDQ EH MLIQU LFDQAZ DMUNKSS® DTXU HWY/ Z IVKLQ HH * ' %61QFOGH WKH 4 XDAMUGDW DQG 8 SSHUZHWADY DTXU HUM WPV 7KH \KDABZ HU
DTXU HUM WP V DUH LP SRYBQAMRXUFHY R JURXQEZ DMIURQD 1Q (RFDA] HG DUHDV WSIFD@ DIRQ) WWH P DUILQ R ViKH EDVQ Z KHUH VHH YW1 6SUQ) ) RUP DARQ LY DEVHQV
STXUHUM VAP V EHQHDAC WH 7HUADY LQFOGH WMH 0 HVDYHLGH ) IRQAHU &GRYHD  6XQEDGRH 1 XJJHWOQG 3D0R] RIE DTXUHUM WPV &RTBIQACH HADO QWH
CRUMHDWV* * % VIHWH DTXUHU M WHP V DUH LP SRWBQMRXUFHY R Z DU RQD 1Q WWH YIFIQW R WHU RXVIURSV GHDU WAKPWUDOKLIKV \KFK DV VWH 502 QQV 8 SUW
HOHZ KHH WH. DUHVRR GHHS
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SHILIRQDOK\ GRRILF XQW R LOMHWZ IKLQ VIKH QRIAHDVWAF * %61 URP GHHSHWAWR \KDABRZ VW WHH ) LIXUIH - LOFOGH WH | RTZ 1

[ HZ IVBKDB! DTXIVIZLG EFVE HHQ 7HUADLY DTXU HUM WP DQG &UHVIBFHRXV0 HVDYHLGH DTXU HUM WP
YR +1Q@Y) RP DARQ &UAVIFHRXY
/ DGRH) RPP DARQ 7HUADY DTXU HUM WP
) RNBQRQ) RPP DARQ 7HIADU DTXUHUM WP
YDMBI6SUQ) ) RP DARQ : DVDK ) RUP DARQ 7HYADLY DTXU HUM AP
8 QLI HHQADMG 7HYADY ) RP DARQY 8SSHUZHMDY DIXUHUM VWP IGFOGQ) %IGIHU 8IQM YAKRS ERQIGP HDM %ARZ Q/ 30N DQG 6RAK 3DW  7KHH
XQW DUH GRASUVHQUZ IVKIQ H 3URSHW
8 QL HHQADVMIG 4 XDWLEDL * HSRUW 4 XDWAGDW DXL HUM WP
1RP HQFAVKUH |RUWH K\ GLR WUDAOLDSKIE XQW R LQAUHWVZ IKIQ HH 3LRSHUV 1V \X GRQ P RXV Z IVK. VKH 3URSHUV-V WDAOWDSKIE KRUJRQ QP HY )LIXWH  7KH
\KDUBZ FVARFFXUHGFH R JURXQGZ DWAUZ VKLQ VWH / RUBUHHN 3URWRADLUHD RFFXLY GHDUMKH EDVH R WKH* ( +RUJRQ 7KH' ( +RUJ RQ KRZ HYHU LV QRAMDNUDMG LQ DI

SRUARQVR VHH 3LRSHWV DQG LV GRAGH LGHG DV D JURXQEZ DMUXQW %HBZ WH ' ( LVWKH ) * +RUJ RQ Z KIFK L VKH | WP DNRUVDAKUDAG XQW 7KH EDVDOVDQG XQWR
WH) * +RUJ RQLY G-MIQDWG DvVH RYHUDLQ) DTXU HUI RUVKH XQEHUDLQ) +- +RUJRQ

+\GXOLF 3URSHUWLHYV

1XP HRXV K\ GRIHREILE WMV KDYH EHHQ SHURWP HG Z IVHIQ ViKH / RUVEUHHN DQG / & ( DWVBURHAW VR GHP RQWMADW WDWH +- DQG . 0 +RU] RQV DIH \KI I LELHQAD
WDQWP IMLYH VIR DERZ VHH O LYIDQAVR | BZ. VIKURXIK VWH SURGXPIRQ | RGH DG GMARYH WH XUDQXP P IGHDO

$ B WP SXP S WMADQG VHYHLIDOWRUMUVAP SXP S WAV 3HWRWN ( QIIGHHIQ) &RISRIDARQ +\ AR (QIGHIQ) SOVVKH SXP S
WAV FRQGXPWMG [RU7H DUXD +\ AR 6HDUK |, GF ZHH X\HG VR HYDODM K\ GRIRIIE SIRSHYAHY R ViKH DTXUHY R LQMUAY VR DIVHW K\ GLDXQF
FKOLDAMUMAEY R VIH FRQILQIQ) XQW  DQG VR HYDODWM LP SCRW VIR VIH K\ GLRBULE VP R VH / RWA&UHHN ) DXOWAURXIK VKH / RUBUHHN 3LRMHEW

Q K\ GLRBILF LQHASDARQY Z HH FRQGXPWG VR SURVIGH \KSSRUN RUD SURSRVHG DP HQGP HOADSSTFDARQ VR IGFGGH WH . 0 +RU] RQZ MIQ5$  LQ FXUHQW
WM DQG |HGHIDOSHP W $ UHILRCDOSXP S WAKNZ DV FRP SBMAG IO WH . 0 +RUJRQ IO 58  DWD SXP SIQ) Z HIDEFDMG VR R WH / RIVEUHHN ) DXV 7KH
WANIQ) RENHPAYHY Z HH VR HYDODW WH K\ GRBILE DTXU HUFKDIDRMUMARY  GHP RQWADW K\ GRBILE FRP P XQFDARQ EHVE HHQVWH . 0 +RU] RQ SXP SIQ)
Z HIDQG WH \KURXQAQ) PRQVRUZHTY  HYDODWA WH SIWVHQRH R K\ GRBUIF ERXQEDUHY DQG GHP RQMDAM NROMRQ EHVE HHQ VIH . 0 +RU] RQ DQG WH
RYHOIQ) DG XQGHOLQ) KRU] RV \KI I LFLHQWI RU WH SXUBRAV Rl ,65 PIQIQI 7KH WMWUAKGV IQAFDWMG  YDULQ) P RXQV R K\ GIDXQE FRP P XQFDMRQ
EHVE HHQWH VE R XQGHUOLQ) / DQG 0 +RUJ RQY WXV IQAFDAQ) WDWAH . 0 +RU] RQLVK\ GIXIFD® FRGHAMG QLY GRZ Q UHVSRQWVILQ VKH RYHUDLQ) +-
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+RU] RQ DQGWH &Z HP RWWL +RI RQZHHP LLRUDQG  WKH/ RWM&UHHN ) DXO\DRW DV D SDMADOEDUHUWVR | BZ DVD ] RQH R &Z HUSHP HDELOW

Q © \BRM K\ GLRBILF WAKIQ) Z DV FRP SBMAG IQWH . 0 +RUJRQIQ5S$  Z KIFK VKSSBP HQMG WH UHIIRGDOSXP S WAMFRQGKPWMG 1Q 7KH SXUSRH
R VHH WMAQ) Z DV VR DWHW WWH GYHOR K\ GLDXQF FRP P XQFDVRQ EHVE HHQ WH . 0 +RUJRQ  SRMOADOSIRGXAURY | RH  DQG WH XQGHOIQ) / 0 DQG 1
+RUJ RQY DQG DOR WWH RYHUDIQ) +- +RU] RQZ IVKIQ D SDMLQ R Z HIY VP XOMQ) D WSIFDOFRP P HIADOWD®! | LYH \VSRWSURGXFVIRQ SDVAR +\ GLREILE WANQ)
FRQGXPMG LQ WKH . 0 +RU] RQ LQAFDWG YDU LQJ DP RXQW R K\ GLDXQF FRP P XQFDARQ EHVE HHQ VWH VE R XQGHUDIQ) / DQG 0 +RU} RV FRQILLP Q) KDWKHVH
KRU] RQV DLH K\ GLDXQFD® FRQGHAMG YDVHG RQ K\ GLREVILE VAMQ) UHVXEV VR CDM WY DQAFLSDWIG WDWWKH P LGRUFRP P XQFDARQ EHVE HHQ WH . 0 +RUJ RQ
DQG WH RYHUDLQ) DG XQEHOLQ) KRU] RQYFDQ EH P DQDIHG VKURXIK RSHIDARGDOSUDPUFHY GHVIGG P RQVRIQ)  DQG HILGHHUQ) RSHIDARQYY

Q D PIQLSXP'S WMAZ DV FROGXAMG 1Q 08 |RUVKH SXLBRH R DWHWIQ) WWH GYHOR K\ GLIXQE FRP P XQFDARQ EHVE HHQ WH +- +RUJ RQ DQG VWH
RYHLOLQ) DG XQGHUOLQ) KRU] RQY Z I VHH | REXY RQ VKH URBH HDAKIWRIFDOH, SGUDARQ GUIADKRBA P LIKWSM: 1Q FURW DTXUHUFRP P XQFDMRQ YWVHG RQ WKH
P LQP DORU @AN R LHVSRQH REVHYHG 1Q VWH RYHLOLQ) DQG XQEHOLQ) KRUJ RQ REVHUDARQ Z HIY WKH DEDQERGHG KIWRUFDOH SGUDARQ GUADKRBV DSSHOU
VHDBIG DQG DLH QRASLRVIGIQ) DI (7 FRQGAVEHVE HHQ VKH KRU] RQVLQ VKH WAKMG DUHD
QWH /& (DWWBLRWAVDUHD 85( LOAMDGHG P RQVRUQ) ZHIY IQR WH YDURXV)*  +- .0 DQG1 +RIRY ,Q UHILRQDOK\ GIDXTE SXP S WAV Z HH
XMQ) VKHVH Z HTY 7R HYDOXDWA DTXU HU FKDUDAMUMAEY VE R SXP S WAV Z HLH FROGXFWG LQ WH +- +RU] RQ DG VWUHH WAV Z HUH FRQGXPWG 1Q WWH
.0 +RUJRQ 5HX@V GHP RQWADWMG KHH Z DV QR P HOWUDE®! K\ GIDXTF FRP P XQFDARQ EHVE HHQWKH +- DQG . 0 +RU] RQV DVZ HDDV QR P HDWKLDE® K\ GLDXAF
FRQGXPVNIW Z VK ViKH XQCHUOLQ) 1 +RUJRQ 3UHIP IQDU | LQAQIV [QAFDW WKDAWKH P DSSHG | DXOV DUH QRAMDBIG EXWCPAVDY BRZ |12 ERXQEDUHY 7KH SXP S
VA UHVXOV GHP RQUUDVM WDKK +- DQG. 0 +RUJ RQVKDYH \XI | IFLHQAIADQP AIYIW 1 RU,65 RSHUMRQY

7KH K\ GDXQF SURSHWAHV DUH FROUMMAQAZ VK WRVH DWRMHUNXFRHW XO,65 RSHIDARQY KL SURGXFRQ Z HDI BRZ DAV REVHUYHG VR GDM FRQILLP YHU JRRG DTXUHU
FDUIDAVAUMARY  LONHPVIRQ FDSDAW LV WWH @P MO | DRVRULQ VKH 1 L.CDOZ HADIHGS SURGXPARQ DMV / & KDV EHHQ \WKFFHW X@ RSHUIDAQ) VIKH / RIABUHHN 0 LOH MCRH $XIXW
7KLY I XUMHUGHP ROMDVIAV VWKDWWH DT XL HY/ DUH DP HQDE®! VR ,65 SURGXFVRQ

,Q DEAVIRQ \HYH.DOME WAV KDYH EHHQ FDUIHG RAWRQ FRIH \DP SBV 1URP WH / RUEUHHN 3LRMHPWR HQUKUH BDFKDELOW Z VK DQ DFFHSVIZE®H Tf LYLDQW 7HVALHVXOV
G-P RQMDM GDFK DP HQDELDA DV Z HIDDV P IQIP DOSUMVHGFH R SLRGXPWFRQZP LQDQW 1Q VKH GDFKDM  $WWH / & ( DW3LRMFWDGAMRQDOEDHICH P RQVRRU Z HD
IQWEADARQY Z HH FRP SBAG 1Q 7KHVH KDYH GHP RQWADWG VKDAMKH WIDAE Z DWMUVIZE®H DQG K\ GLRIHREIIFDOFRQAMRQY LQ VHH \RXVKHLD SRUARQYR! / & ( DIMDLH
P LANUVIR VKRVH DWAH / RUEUHHN 3URMHPWDQG CP HCDE® VR ,65 H WDPMRQ +RZ HYHU 1Q iH GRUMHLQ H WHP HV R WH 3URSHUV VKH ADVID \KDGBZ FRQUGHDE® \XKFK
WDWP LGHIDT DARQ Z WKIQVKH +- +RU] RQLY SUNWHQAXQEHUXGFRQ LQHG Z DMIUVIZE®

FRQAVIRQY ZKIFK P D P D\H ,65 H WDPVRQ Gl LEXGV 3RMQADOP LQIQ) CRAMW 1Q WKLY DUHD LV | REXVHG RQ WH . 0 +RUJ RQ ZKIFK UHP DIQV XQGHU \KVEE® FRQILGHG
JURXQEZ DMUFRQAMRQY
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43 &RPPHQW RQ 5HVXOWYV

7KH SXP' S VWMAVUHVKOV SLRYICH \XI | IAHQWFKDLDRWAL] DMRQ R 3URMHEWK\ GRIHRII\ VIR GHP RQUADWM WDWWKH 3URSHUIN KDV \KI [ LIFHQWIHRBILE FRQLGHP HOWDQG
WDQWP IMLYIW RU,65 RSHUDRQY 1Q VIKH SHP WKIG Z HIDIHGY ,QWH RSIQRQR WKH 4.3 DGHTXDWA DTXU HUKQ) KDV EHHQ FRQGXPVG VR FKDUDPWALL H VIKH 3LRSHUV |RU
UHIX@RY DQG KLIK GYHORSHIDRGDOSXUBRHY YR VHH SHUP MWR P L.GH DQG P DAMUDOCEHQWH UHTXLLH DGAMRQDO P IGH XQWWWAD®! DTXU HUWAWVR FRQLLP SDMZ RIN
DQG KHCS Z Vi | XVWUH Z HIDLIHG GHAMIQ

*HRWHFK QL FZHY WLVQD$ @OYIB V LV

%FDX\VH QR DAKDOH FDYDARQ R RYHLEXLGHQ LV LHTXILHG |RU \KFFHWIXO,65 RSHIDARYY R JHRWFKQFDOZ RIN KDV EHHQ FRP SOMWG B\ 85( VR IXUMHU P LQQY
RSHIDARQY 7KH RQD JHRWFKQFDODCDO MY KDAKDY EHHQ FRP SGMAG Z DVIQ \KSSRWR WKH IQWEADARQ R WH SLRFHWIQ) SOQADQG Z DWHZ DVMU FROLGP HOASRQGY
7KH IHXOVR WY WKG. FRGFOGHG WDWFRQMXPIRQ R VKH SIRFHWIQ) SQADQG Z DWHZ DAMUFRQELGP HOASRQGY FRXT@ SIRFHHG DG VKHVH | DAMARY KDYH MGRH EHHQ
FROMKAKG

'LVHTXLOLEULXP

8UDQXP YDOXHV GHUYHG |LRP JOP P D GDVID DUH VMLP HG * LDGAIRP HAIFy YDOHV DQG DUH DWKP HG VR EH HTXLYDBIQV HB 2 VIR WKH XUDQXP YDOHV Ll HTXIIEUXP 1V
SURVHQW ,Q RMHUZ RUBY HTXIGEUXP H AV Z KHQWH UDAR R IDGAIRP HMF HB 2 VRWKHFKHPIFDOB 2 IV 7KIVFDQEH G-WAP IGHG B\ REVILQIQ) SK\ IFDOVDP SV
R VWH P LGHIDQ HG | RPP DARQ DQG FRQGXAWQ) MERIDVRY DQDOVAVR WHUXIDQXP FRQMQN RUE\ P RGHQ BIJIQ) P HKMRGY LGFXGQ) 3LRP SW) IMWIRQ 1 HXWRQ GIJIQ)
3)1  7KH WKH XUDQXP  FROMQMMXY GHUYHG L VKHQ FRP SDUHG VR WWH LDGIRP HE YOOV 1Q WAP VR * 7 RQ D SHUP IGHUDT HG LQMUFHSWEDMY DQG WDWMUIMR LV
FROIGHHGWH ' WHTXIAEUXP ) DAVRU * () | RUVKDAWXIDQXP [QAMUPHSW

TKHXWIDQXP FROMOANXVHG B\ 85( VR GHYHERS WH P LOHIDOUHVRXUFH HWAP DAV 1Q 6HPRQ 0 LOHDOSHVRXUAH (WP DAV KDV EHHQ GHUYHG P DIQD |LRP LDARP HMF
JHRSK\MFDO@®IV JOPPD ®IV IURP ZKIFK WH XUDQXP  FROMQMY LOMBUHWG DWKP LQ) LIDARP HF HTXIQEUXP - XWAILFDARQ | RU LY LOMUSUHVIDRQ P HWRG LV
GHVRUEHG EHBZ

" DWHTXIGEUXP 1Q LROI IRQMGHSRUW EHFRP HY DQ IMKH @UHD EHFDX\VH R WKH SRWMELOW R UHP RELQ] DARQ R XWDQXP GXUQ) ViH URTI ULRQM RUP DARQ SIRFHW RU
SRWE® QVSHWRQ B\ P RGHQ \KDWBZ R 1G] LQ) JIRXQEZ DAMU ( DFK FLLFXP WEZQFH P D BDG VR VHSDUDARQ RN XUDQXP | LRP (W JDP P D HP WAQ) GDXIKVMU SLRGXFW
P RWMLIQU LFDQAD EIVP XV NRVRSH % ZKIFK IVVWH DRRSH P RIMMRQI® P HOKUHG B\ JURWJCP P D QIJIQ) 61GFH WKH SUIMVHQRH R XUDQXP LV WDAMRQDM
GHWRKG XUQJ JOP P D P HDKUHP HQWV GVHTXIGEUXP FRQAVIRQY FRXAS UHVKAM.Q HILRGHRXV HWAP DARQR XUDQXP YDOHY

" WHTXIGEUXP Z IVKIQ VHH 007 1Q WMH / RUWVELHHN 3URWHPWKDY EHHQ WXGHG H WIQUYHD &RIH R \HBRWG P LGHD HG ] RGHV IURP KIWRUIFDOGUIAIQ) DQG GUIAIQ)
FRQGXPMGE\ 85( IRP WLRXIK KDYH EHHQ DQDO] HG | RUFKHP LFDOXUDQXP RQ RGH | RRAGHSV LQMUYDY ' HIBIG FRP SDIMRQVR. @ERDRY LHKEV DIDIQW
P LGH.D0] DVARQ YDOHV GHUYHG | URP JOP P D GIVKDYH EHHQ SHURP HG

,QDEAVIRY 3)1 WFKQRBI\ Z DV DYDIME® |RUXH 1Q ViH / RWEUHHN 3LRMHPWGUIAIQ) FDP SDLIQV IRUD GHFDGH $ 3) 1 VRROSURMGHY D GLHPWGRZ Q KR®1 DCDOMY R
XWDQXP B\ PHOQVR 1Q SOFH
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IWRQR 8 LQVUDMG B\ WH HP IMRQ R KLIK HGHU\ QGHXOARQY 2 XVBXWR VHH 3) 1 GIJLQ) LV 1Q P XFK VKH \CP H | RUP DAVDV VKDM URP VKH JCP P D GRIJIQ) VIRRO
&RP SDUMRQ R WH P LGHLD) DARQ UHSRUMG B\ HDFK P HWRG KDV EHHQ HYDOXDWG 1Q GHVIBIORQ D SHUXWDQXP IQAMUPHSWEDMY ) RUDQ JLYHQ LQAMUFHSW * 7 YDOHV DUH
GHUYHG LR ERM WWH JDPPDDQG 3)1 GO $ ' () LV WKHQ LHSRUMG DV WH UMR R *7 YDOHV 3)1 *7 | *DPPD*7 7KXV D YOOH JUDMUWDQ  LQAFDMY
FKHP LFDOHQUIEKP HQAFRP SDUHGVRR JDP P D DQGD YOOH GAWWDQ  UHSURVHQW FKHP LFDOGHSGBMRQ

8LDQXP IQMFHSW Z [VHIQ VILYXD® DEDWADASLESKIE KRU] RQY DQG LRDI LRQA RGHY KDYH EHHQ VSRAWMAWKG B\ 3) 1 GUJIQ) 3)1 \DP SOQ) P HWRGY DLH GVAXWHG 1Q
6HPIRQ " RZQKRBI* HRSK\ IFDO RIJIQ) $FLRWWKH 3LRSHWV DSSWR[ P DMO  SHUFHQAR DOKRBV GUABG B\ 85( KDYH EHHQ RIJHG XMQJ 3) 1 WHFKQRERI\

" HVIGIG HYDOOWRQ R WH FRUH DQG 3) 1 UHVKOV LQELFDWAY VKDWKH 007 1Q VWH / RIWEUHHN 3URMHPWDV D Z KRB LV 1Q HTXIGEUXP  $ WIVMMFDODQDOMY R ViKH GO/
UHYHDBIG WDWIKH GHSRIMH KIEIW GAVHTXIQEUXP FKDUDPAAUMAEY FRQUIMHQAZ LYK D UHIMYHO WIE®! URTI LRQAGHSRUW LGFOAQ) VW KWAKHP LFDOHQUFKP HQAFRP P RQ
1Q VKH LHGXFHG | DAHVR WWH 1 RVH DQG 6HHSDIH ] RQHV'Z KHUH VKH YDAP DNRIW RI UVRXUPH LMGHY &RQYHUHD D MIQU IFDQAGHSGMRQ LY IHFRIQ] HG QR LA HG I DAY
EHKIQG WH | LRQAV'S WIVMMEDCDYHUIH RN DOMJIQU LFDQAXUDQXP LOMUFHSW DQDO] HG Z IMK 3) 1 LQWKH 00 7 \ IHTHG DQ RYHID@SRMMIH' () RUP REHIDMOD HUFKHG ,Q
\SIWA R WLV CFW UHVRXUFH HWAP DARQ P HRGYHP SR HGE\ 85( DWXP HHTXIGEUXP RU' () R 1Q RUEHUVR P DLQLQ D FRQHYDWYH SHASHAYH

'5,//,1%

+LVWRULFDO 'ULOOLQJ

6LIQU LFDQAXDQAXP  H SBRUDMRQ Z IVKLQ WH JHGH.DODUHD KDWARP SUNHVVKH 3URSHW EHIDQIQWH PG V QWH@W  V \HYHIDOFRP SDQHY FRQEXFAWMG HOLO
UHIIRCDOGUAY RSHIDARYY LFOGQ) &AP D : RO /DG DQG ([ SRDARY G FR  +XP EGi 2 10D0G &RGRAR 0 LGHDY &TP O KHIE FOIP VZ HIWR &RORFRY” 3URWRW
$11 EXWFRQGXAWG RO FXURY H SRDARQRQWHP GXUQI WHHI® V% WHPIG Vv H SRDARQ GUAQ Z DvVFRYGXFWG SUP DU E\ 7H DWUX® DG &RRR
0 lGHDY

31& ([ SRDAWRQ FDUIHG RXWIP WG LQ | LADH SGRIDARQ GUAIQY) DQG JHRBRILFDOHYDOORQYY LQ VKH DUHD R VH 007 XQAD EHRH WHIQJ WH SLRSHW 1Q 1R
RWHUH SGRUDARQ DRAMMAV Z HH FRQGXFWAG XQACDFTXIMVARQ R WH / RUEUHHN 3LIRWRWE 85( 1O

85( LVIQSRWHWRQR DNRZ Q KIWRUFDOGUMXY) GO/ P DSV DQG UHSRWIRP &RCRAR 7H DVIXD DQG 31 & ([ SRRUIDARQ DRAMMHV 7KLY LGFXGHV

* HRSK\ MFDORIV IQFOXAQ) JDP P D @RIV

&XMQ) \DP S®i DG FRH GVRUSVRQY | RUP RIMKRBN XUDQXP LQAMFHSWEDVZEDVHY
| RFEDARQ P DSV DQG GUMMRFIMRQ FRRUECDMY JHRERILFDOQM SUHIRQ P DSV

* HREILFDODQGE UVRXUFH HWP DARQ UHSRWV P HVBEXUWIFDOUHSRUWV DG

&KHP LFDODQDOVHY
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/RVW &UHHN 3URMHFW 'ULOOLQJ +LVWRU\
7KH/ RIRUH-N 3LRHPWY QRZ 1Q SIRGIPVIRQ $CAMRCDM  YOU 1Q) WIIHVR @V WRIH H SERUDARQ DQG GHYHIRSP HQAZ RIN Z IGDFRQAGKH

" UGIQY Z IVKIQ VIH FXULHQA RWVELHHN 3URMHPWDUHD GXUQ) WWH SHURG | LRP W FROIWKG R DSSIR IPDWMO  Z1GH \SDFHG H SRUDARQ KRBV B\
\HYHLDOFRP SDQHVIGFOAQ) &RGRAR &P O DQG,GH FR

7H DUXO FRQGXPWAG H VWQUYH H SBRIDARQ RSHIDARQY | LIRP VURXIK ICFXQQ GUO@KRBV R ZKIFK ZHHH SRDARQKRBVDQG ~ ZHH

P RQVRUDQG SXP S VWWWZ HY
31& ([ SRDMRQH SGRHG WH / RIMEUHHN 3LRWRADUHD | LIRP VKURXIK FRPSEMQ)  GU@KRBNV
31& \R® WH SIRSHMHV VR 1HZ ) IRQAHY 8WDQXP  //& 1Q $VWMEH VP H 85( DFTXILHG WH 3UIRWRMQ D VRZOR H SBRDARQ KRBV

DG
P RQVRJDQG SXP S WMAZ HIY KDG EHHQ GUABG  7KH SXP S WMAZ HTY Z HH \KEVHTXHQD SOUJHG DQG DEDQERGHG SURUVR DFTXIMVRQ B\ 85(  7KH007 ZDV
Z HILGHQA IHG DQG GLIGBIG RAWR YDU 1Q) GHILHHVR FRQ IGHGRH

/& (DVW 3URMHFW 'ULOOLQJ +LVWRU\
7KH SHIP MG DG QFHQHG / & ( DWVBLRMHPWKDY EHHQ H WAQUYHO GUIGHG LQ WKH SDMADQG FOQ EH FROUGHHG VR EH 1Q WH P IG VR (VW WIJH R H SRDARQ 1Q \KH
GRUMH.Q SRIVRQV VR SLH GHYHBSP HQAQ VKH \RXVWH.Q SRUARQY
7KH HDUDHVWGUAQ) Z DV WEUMG 1Q B ,GH FR ZKR Z DV @MU NRGHG [Q D NRQAWYHQMWH B\ &RGRFR 1Q $OR 1Q +HFD 01QQ) GUAHIG RH
H SERUDIRQ KRBI RQ Z KDALY FXULHQAD VHH / & ( DWABLRWHRW

&RQRAR FRQAQXHG VR GLIGVH SURSHIV VKLRXIK % WDMIPH DSSIR IPDMO  H SRUDARQ KRBV KDG EHHQ GUABG IGFOAQ)  FRH KRBV $EXQEDQV
VIQULFDQAXIDQXP P (GH.DA] DMRQ KDG EHHQ | RXQG DQG D Z HIDGH LGHG P LQHIDT HG WHQG LGHQAILHG Z KIFK LV FXUHQAD UH HILHG VR DVVKH (0 7

Q TH DUXO FROAXHG GH1QQ) WH WHG B\ QA DQ DEAMRDO H SRDARQ KRBV VMURXIK LOFOQQ) VUHH FRIH KRBV R YHY \KDIRZ
VEUHN GWWDQ w

3RURQV/R VKH FXUHQM & ( DVAWBLRMHAWZ HH H SRHG B\ 31& ([ SRIDARQ | LRP W 7KH QUABG KRGV Z IQ WWH FXUHQA & ( DMBLRHAMQ
FRQWGPRQ Z VK WHUDPAYMEHY RQVKH 0.0 7 1QVIKH / RUARLHHN 3URHRAW
3URUVR CFTXMMRQE\ 85( 1Q D VRIEOR H SRDARQ KRBV |RUD VREOR IWR QUANQ KDG EHHQ GLIGHG Z IVKIQ WH FXUHQ® CHIQHG/ &

( DWABLRWHAW IQFOXGIQ) RQH Z DWIUZ HOZ KIFK KDVMQFH EHHQ DEDQERGHG ' UGBIG GHSWVDYHIDIH - |1W

/& TIRUWK 3URMHFW 'ULOOLQJ +LVWRU\
7KH/ & 1 RUK 3IRWRWLY FXUHQD LOQWH HDUO VR P LGGBI WIJH R H SRRIDARQ
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7KH HDUDHWAH, SBRUDARQ RQ UHARUG Z DV VHYHIDOZ LGH \SDRHG 72 LaSFDW GUGKRBY 1Q B +H®O01QQ) DQG: RO/ DQG DG ([ SRDARY 7KVZ DVIRBZHG IQ

WHOW ~ VDEGHI®  VE PRHZIGFOWGIAQ B\ 8RRR ,GH FRDQGEIP O  &RGRFR DOR FRQGXFWG \RP H Z LGH \BDRHG | HQFH QIGH GUANQ) 1QD IHZ
DHVR IQMHW QWH @M VDQGHI®  V7H DOXD FRYGXAMG \RP H P HAXP VR Z 1GH \SDFHG GUIAIQY) DV SDWAR WHUSIRILP  $ P IGRUCP RXQAR!
GUAQ) Z DVDOR FRQGXPMG RQ VHH 3URSHIV LQVKIVMP HILDP HE\ 0 IQHIDW( [ SRUMRQ&RP SDQ DQG: RS 1 XFGLU

H SRUDARQ KRBV KDG EHHQ GUIGBIG Z VHIQ ViH / & 1 RWK 3LRMHPWSURUVR DFTXMMRQ B\ 85( ' UGBIG GHSVKY LDQIHG | LRP IWWR IW ZIW DQ
DHDIHR W
/& 6RXWK 3URMHFW 'ULOOLQJ +LVWRU\
7KH/ & BRXK 3LRMHPALY FXULHQD LQVKH P LGGHI WIIH R H SRUMRQ
7KH HDUDHWH, SBRUDMRQ RQ UHARUG Z DV VHYHIDOZ LGH \SDFHG T LGFDV GUAKRBV 1Q Bl : RD/DQG DQG ([ SRDARQ %VE HHQ DG &RRR

GUABG D 1HZ KXQELHG KRBV Z IVHIQ VKH FXULHQWY & BRXVK 3URWHRAW 0 LGHLDY ( [ SCRUDARQ &RP SDQ DOR GUABG D IHZ KRBV IQ Z VMIQ SRURQVR QG WKH
FRORGG Q  D®G 7H DWUX® H WIQEHG GLIGIQ) DAY LR WH FXUHQWY & 6RXVK 3URWRADUHD Z VK CSSUR{ [P DD~ CUGIKRBV

7KH VRAMHLQ SRIRQVR VHH / & BRXVK 3URVHPAZ HUH H WIQUYHO GUABIG B\ 0 LGHIDY ([ SRIDARQ &RP SDQ 1Q $SSIRIPDMO KRBV Z HH GUGBG R DQ
DHDIHGOWR W

H SRUIMRQ KRBV Z HH GUABG Z VKLQ VKH FXUHQA & 6RXVIK 3URMHFWSURUVIR DFTXIMMRQ B\ 85(  +IWRUFDOGUAIQ) HGFRXQMLHG QXP HIRXV P IGH.DT HG
WHQGYWWDWZ HH [QMHWIDMG P DIQD E\ | HQPH QCH GUIRIQ)

/& :HVW 3URMHFW 'ULOOLQJ +LVWRU\
TKH/ & : HWBURHRAKDY RQD QP WG KIWRUFDOGUAXY DQG UHP DLIQVIQ VKH HDUO WIJH R H SBRDARQ

$ VRDOR  KIWRUFDOGUGKRBV CSSWK [P DO W DUH SURVHOAZ IMKLQ WH / & : FMWVBURWHAW : RO / DQG DQG ( [ SGRUDARQ GUABIG D | HZ Z 1GH \SDFHG
KRBVIQ IRIRZ HG B\ \HYHIDOKRBV GUABG B\ &RRRIQWHHI®  V 7H DUXO GUGBGDSSWR P DMO  H SERUDARQ KRBV LQ SRIRQVR ViKH 3URHEW
EHEHQ DB ) LD® 0 LGHDY ([ SBRIDARQ&RP SDQ GUABGDSSLR IP DM KRBV

(1 B3URMHFW 'ULOOLQJ +LVWRU\
7KH (1 3LRMHPWLY FXUHQAD 1QVIKH HDUD WIIH R H SRIDARQ

3URJUVR DFTXMMRQ B\ 1)8 : \RPIQ //& H SERUDARQ Z IQ Z KDMY QRZ VKH (1 3LRMHPWFRQUMAG HQALHD R Z 1GH \EDFHG KIWRUFDOGUAIQ)  %-VE HHQ VKH
@M  VDEGPIG  V CSSWRIPDMD KRBV ZHH QUAHG DQG BIJHG B\ \HYHIDOFRP SDQHY SUP DU® &RQRFR DQG +XP E®I 210 ([[RQ Z WK P IGRU
FROMEXVIRQY B\ . HIO P HH DQG 7HVRQ ([ SRIDARY  7KH HOUDHVWNGRZ Q H SBUDMRQ Z DV FRQGXAWG B\ © RO / DQG DQG ([ SRDARY 1Q QWD R
DPMW REFXUHGDIMUVKH WAV 85( KDVAUAHG  H SERUDARQ KRBV DAWKH (1 3URHEW

8U (QHUJ\ 2 /RVW &UHHN ,65 8UDQLXP 3URSHUW\
7THFKQLFDO 5HSRUW 2 ODUFK 3DJH




"ULOOLQJ %\ 85(
85( DQG HOUIHURZ GHLY KDYH FROGXPMG H WQUYH CUEISLRILDP VRQWKH 3LRSHIW DV GHP RQMDWG IQ7TCEG! ' DVD I LRP VKLY GLIAIRY |RP VWH EDUYR P XFK R VKH
SURVHQAP LGHIDOUHVRXUFH HVAP DARQ

6IQFH ' HAHP EHU 85( KDVIRFXVHG RQ08 3KDWH  GHIGHDARY DQG SIRGXPURQ DPUMVIHY IQWIXMRQ R WKH UHP DIQQ) 08 KHDGHU KRAHY  GHIGHDMRQ
QUMY IQ5$ 08 5% DQYG5%  DQGP RAVRUZ HIOQWIGDMRQIQO 8

UG 1Q08 3KDH IGFOGHG  GHIGHDRQ KRBV VIR | XUMHUGH LGH WWH UAVRXUFH  7HQ KHDGHUKRXVHV Z HH GHMJIGHG DG DEDDWRADWG LMHAVRQ DQG SLRGXFURQ
ZHYZHH QUGG VRDIY  IQWARQ DQG SIRGFURQZ HAY ,QDGAMRY P RQVRIQ) Z HOW Z HH IQWEBG VR P RQVRUVKH RYHUDIQ)  SIRGXPURQ DQG XQGHDLQ)
KR R/

Q08 WHUPOQQ  KHDGHUKRX\VHYZ HH FROMKAKG DG SMFHG QR HMFH EUQILQ) WKH VREOQXP EHUR KHDGHUKRAHVVR — $SSIR IPDMO  GHIGHDIRQ
KRBV ZHH GUABIG VR \KSSRUWUHVRXUFH P DSSIQ) DQG 11QDO Z HIDIHG SDAMMLQ GHMIQ DQG DSSLR| IP DO LQMAVIRQ DQG SURGXARQ Z HY ZHH LQMIGBIG
$CAVIRQDMD VKUHH P RQVRUQ) Z HIY Z HH LQWIABG VR HKDGFH FRYHLDIH 1Q VIH RYHUDLQ) DQG XQGHUOLQ) DTXUHY

,Q5% DSSWR P DMO GHOQHDARQ KRBV Z HH GG VR | XWKHUGH LCH P LlGHPOWHQGY 1R P RQVRUQ) Z HY Z HH LOWR@G

Q08 DSSIRIPDMO  GHIGHDARQ KRBV ZHH QUG $ P RQRUUQ) DQG IQMIRUP RQVRIQ) Z HDFOWHLY Z HH IQVIGBG VREQY OSSR IPDMY  ZHDY $
VRIZCR! |LYH FRIH KRBV Z HH FRP SBWGIQ08 EHVEHHQ2AREHU  DQG' HRAHP EHU

5% DQG5$ SDUADD RYHUDS DQG FRYHUP LGHIDD DARQZ MKIQWH +- DQG. 0 KRUJRQY UNVSHAMMHO $ VRIIOR  GHIGHDARQ KRBV Z HH GUIGBIG LQ VKLY DUHD

$VR ' HFHPEHU KRBV KDYH EHHQ GU@BG B\ 85( Z IMKILQ WWH / RUARUHHN 3URNHRW 85( KDV QRZ GUGRIG D VREOR! KRBV DQG Z HQY DAWMKH 3URSHW
| RUD VRZOR! W 7DEG®

7KH 43 GG GRMGHQAI DQ GUAY V0P SOQ) RUUHFRYHY | DEVIRY WDWRRXES P DWAIDE LP SCAWKH DFFXUDR, DQG UHIDELDW R VGH UHVRXUFH HWAP DUV SUMVHOMG 1Q
WLV 5HSRW

6$03/( 35§39,21$1$K6(GB1' 6(&85,7<
1R P LCHD@ DARQ DAVKH 3URSHWV LV I RXQG LQ RAVARS WHHRH VWIAQJ R VWH P LCHD@) DARQ LV DAFRP SOKHG VRGO B\ GUAXY 61P LD YILWXD@ D@P HOVKUHP HQW
R XWDQXP FRQMQV RU" \DP SQQ) (1 LV DFFRP SKHG B\ RHRUP RIH R VWUHH P HWWRGV GHUYHG I URP VWH GUA) DPAMMHYV

' RZQ+RBI* DPPD/RIV 7KLY P HKRG LV VMH P RWWFRP P RQ DQG SURVGHV IQI RIP DARQ RQ P IGHIDD DARY ( YHY KRB QUGG RQ WWH 3URSHWV LV JDP P D
®IJHG * OP P D®IJLQ) LV DQLQALHAWP HVKUHP HQAR XUDQIXP FRQMQW

8U (QHUJ\ 2 /JRVW &UHHN ,65 8UDQLXP 3URSHUW\
7THFKQLFDO 5HSRUW 2 ODUFK 3DJH




3)1 ®IIIQ) 6HBRWMG P LQHIDD] HG LQAMUYDEY KDYH EHHQ (RIJHG Z VK 3) 1 VIRRY 7KLY P HHRG SLRYIGHY D GILHAWGRZ QKRB P HDUKUHP HQAWR XUDQIXP FROMQV
DVD\KXSS®P HOWR DQG FRQ ILP DARQR  JOP P D P HDWKUHP HQWV

&RIQ) 2Q0 D \P DO SHAHQMH R GUGHG KRBV DIH FRHG /DERDRY DEDOVHV R FRIH SWRYIGH LQRP DARQ RQ XUWDQXP  FRQMQWVDQG SK\ MFDO
P LGH.DBIIFDCDQG FKHP LFDOSIRSHYIHVR! VIKH KRV RUP DARQ

'RZQ KROH *HRSK\VLFDO /RJJLQJ

(YHY KR®! FRP SGMAG RQWH 3URSHIV B\ 85( DQG W SIHGHRHWRLY KDV EHHQ JHRSK\ MFD@D @RIJHG XMQJ D GRZ Q KRB HBPWRQF SUREH 85( JHRSK\ VIFDO®RIJIQ) COMD
KDYH EHHQ REVIIGHG XMQJ D &RP SDQ RZ GHG DG RSHIDWMIG (RIJIQ) XQUMKDWHP SE V WFKQRBI\ RUJICDED GHYHBSHG B\ * HRQMKP HQV |, GF R 1 DFRIGRRKHV
7H DV RUE\ D TXDW IHG LQGHSHQGHQWFRQADRVRU &HQAU * HRSK\MFDOR 7XOD 2NIKRP D * RZ Q KR®1 P HOWKUHP HQW IGFOXGH JOP P D (RIV MQI®! SROMHIWDGH
\HD SRWQADO DQG KRB GHYIDARQ

4 XDV FRQARORQ WH GIJLQ) XQW LY SHIRP HG B\ FDIEWDARQ R VHH (RIJIQ) XQWOWWKH &DVSHU : \RP 1QJ 86 * HSDUR HOAR (GHU\ * 2( WVASIW NQRZ Q \RXUFH
FRIFHOADARQ QR B WKDQ RGFH D P RQIC  &DIEUDMRQ 1V SHIRWP HG XMQ) IQGMAI - HWEEDKHG SURFHGXUHY 85( P DIQMLQY GHVIAGIG FOIEUMRQ HFRUGY / RIJIQ)
FROAMDARY HP ST HG B\ 85( DUH LHTXILHG VR FDOELDAM LQ VKH \DP H | DKIRQ DQG RQ D MP MUVFKHEX®! $GAVRCDD WWH UHICELV R 85( -V JOP P D VIRROKDY EHHQ
WANMG B\ UHSHDWERIJIQ) R VHYHLDOKR®BH P XOASGI WP HY DG B\ GXSOFDM (RIJIQ) R VHYHLDOKRB Z KIFK Z HH DOR GIJHG B\ LQEHSHQGHQAFRQADRVRY

* OP P D (RIV SURVIGH GDVID DMV DQ LQALHAWP HDWKUHP HQAR XUDQIXP FROMQMQ VKH KRWMURAN * CP P D UIDADARQ P HDVKUHP HQW DUH FROBPWMG 1Q RCH WIQA, | RRW
GHSWK LQMUDY $ ' 2( DORUVKP LVXVHG B\ VKH GRIJLQ) XQWLRI VE DLH VR FRQYHUMAMH JDP P D WD\ UHDAIQIV P HDVKUHG LQ FRXQW SHUMHFRQG 836 LQUR JUDGH UHSRUNG
DV HTXYDBIQVSHFHQAXWDQXP  HB 2 7KH UHVKOV DUH UHSRUMG 1Q RGH KD | RRMGQAUHP HQW' 0 LCHD HG IQMUXYDY XWDQAXP LQMIFHSW DUH WHQ GHIGHG B\
DSSOLQ) SUH HWIZEQKHG JUDGH FXVIR 1V VIR UHSRUW

_7KIENGHWR HDFK P IGHLD0 HG] RGH IW 0 LGHIDT HG MIENGHW I LRP JDP P D GIVLY FRUGHHG DQ DFFXUDAM UHSUHVHQIMRQ R VKH WKH VKIENGHW EHFDX\H

2 HSW EJV VRWHVRS R VKH LlOMUFHSWIW - DQG
*7 &DBXOWAG DV \KH DYHIDIH JWDGH P XGISAHG B\ WIFNGHW W | RUHDRK LOWAURHSWLQMUYDO XVXD@ H SUIHWHG Z IMKRAWKQW

3)1 IJIQ) LV FRQUGHHG D GLHAWP HDKUHP HOAR WKH XUIDQXP FRFHQADARQ 8 2 DQG LV XWHG VR YHUI\ WKH JUDGHVR XUDQXP LQMLFHSW SLHYLRXV® UHSRUKG
£\ JCP P D ®IJILQ)

3) 1 ®RIJIQ) LVDOAFRP SOKHG E\ D GRZ Q KR®I SUREH LQ P XFAK VWH \DP H P DQQHUDVJDP P DRIV KRZ HYHURQD ViKH P LGHUD) HG LOMYDOSOXV D EXI T HULQMYDODERYH DQG
EHBZ DH ®RIJHG $IVAUHYIHZ LQ) WWH JDP PD ®J 1 URP HDORK GUIAKR®! WH 85( | IH@ JHRBRILWW Z RX@ GAVAP ICH UL DQ LOMUAHSW Z DUDQMG 3) 1 ®RIJIQ) EDVHGRQ
WH* 7 R WHJIDP P DIQMFHSW * 7 J VHORPWG E\ WH | IHG JHRERIIMADQG UL VKH 3) 1 VRROZ DV DYDLDE®! Z IMKLQ D UHDVRQDEM WP H I LDP H WWH KR®H Z DV RIJHG

Bl 3)1 $VWKFK WH 3)1 UHKAV ZHH HP SBR HG RQD DV D FRQILP DARQ R JDP P D GHUYHG LHXAV EXWCRWDV D FRP SBMA LHSOFHP HOVRU GXSOFDWRQ R WHP
$SSWR IPDWO  SHIAHOAR DOKRENVGUMGE\ 85( RQWH 3URSHIV VIKLRXIK ZHH3)1
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®IJHG 4 XDOW FROMROIRUWH 3)1 ZDV SHURP HG DWWH ' 2( VWWWSIWIQ D P DQQHU VP LMU VR WWDOWGHMVFUEHG DERYH |RU WWH JOP P D VIRRO 6DMM LHG Z IWK WWH
FRALP DAY IHXAVR WH 3) 1 RIILQI RYHU\HYHDOGU@OQ) FOP SDLIQY 85( P DAH WH GHAMRQ VR GHFRP P MRQ WKH VRROZ KHQ WH [ LUIWMWAP R WH VRROV 15&
QFHOHH SILHG DVWWH H SHOWH DQG DGP LQVADWYH H | RWWR P DAL WH VIRROZ HH QRAFRW\EHCH LHIDO

&RULQJ

&RH\DP SOV KDYH EHHQ REVIIGHG | LRP DSSLR] 1P DO RQH SHIFHQAR! VKH KRBV GUABIG B\ 85( DAWKH 3URSHIV &RIH KRBV DLH GRADWIG DV FRH RIVHWR SLHYRX\®

GUABG KRBV Z KIFK \KRZ HG XUDQXP [QMUFHSWR IQMHW 6HBEPAQMYDY Z WIQ KRBVR LQAMHIMOH FRIHG B\ P HDQVR DP XG IRIY GUIOW PSR IQID 1w
@Y \SOMNKEH FRIH EDLLHO &RUIH UHFRYHY KDV EHHQDSSIR [P DMO  SHIFHQW &RUH 1V GAVAUEHG LQ GHVILODQG SKRVRILDSKHG LQ WWH | LHG $CAVIRQDM  WKH FRUH LV
VFDQGHG LQWKH | LHB RQ RGH KDO | RRALQMAXDYY Z VK D KDQG KHIB VALQARP HAUVR IGHQAI VHPARQY R KLIKHUUDGRDPAW | RUVDP SOQ) 7KH VAQAGERP HUUHVKOV DUH
DOR HP SE HG VR SURVGH D GHVIBLBHG GHSVK FRIIHIMRQ DQG FRP SDUMRQ EHVE HHQ WWH JDP P D (RJ DQG FRUH GHSVHY SLRVIGHG B\ WKH GUIGBI ' HSVK FRUHIDARQ CFRXUEA

R B WDQ RGH KDO | RRMY GRUP DI REVILGHG 7KH FRUH LV VKHQ YORXXP  \HDBIG LQ STMAF EDJV 6P SOV VHBFWG | RUGERIDARY DEDOVHY DIH MWUFXWMQ RGH | RRW
IQMYDY \SIWE\ KDQG RQIIWAQDM DQG EDIJHG B\ 85( HP SA HHV IRUKISSIQ) $QDOMY KDV EHHQ FRQGXPWMG B\ TXDO HG MERIDVIRUHY |RUXIDQXP  FRQMQW
QVFXWHG EHBZ  ,Q DEAMRQ \VHBRWG \DP SBV DLH VAWKG |RUGHQUW  SHUP HDEIOW DQG RAHU SK\ MFDOI HDAUHY DV Z HIDDY GDFK CP HDELW  60P SBV | RUGDFK
WAKAQ) DUH YDFXXP \FDBIG DIDLQ P P HADW® DI VMUVHBRARQ DG SURUVR \KISSIQ) VR KH @E

'ULOO &XWWLQJIV

" XUQ) GUAQ) R DIDKRBN FXWIQIV DIH FRIPFWG DM LYH | RRMQMIYDY ' HZLBIG GAVFUSUIRQY R HOFK R VKHVH \DP SBV DLH WHQ GREXP HQMG B\ JHRIIJLWY ' U@
FXWIQ) \CP SGV DUH YDOXDE® | RUGKRIRILE HYDXDARQ DQG DOR | RUGHVUSRQ R IHGR| FRQAVMRYY EDVHG RQ\LP S®I FRBU +RZ HYHU WHVH \OP SGV DLH GRADQDO] HG
IRUXWDQXP  FRQMQNVEHFDXVH VHHLH 1V FRUGHIDE®! GOMRQ DQG P 1 LQ) Z KIFK REFXWY DV VKH FXWAQIV DUH | GOKHG VIR WWH \KUDFH ,Q DGGAMRQ ViH \OP SGV DLH QRW
GHIQVIYH Z VK UHIDUG VR GHSVK GXH VR YDUDARQ LQ VKH () VP H EHVE HHQ FXWAQ) DAWMH GUGDEIMDQG Z KHQ HH \DP S LY FRIBFMG DAVKH \KU DFH

$QDO\WVHV DQG 6HFXULW\

$1 VWU FRIPPRQ DYG GRAXP HUMRQ LQ VKH | 1HT  FRUAV DQG RKHU SK\ IFDOVDP SBV GHUYHG | LRP 85( -V GLIGIQ) DPMVIHY DAWIKH 3URSHUV Z HLH GHIYHUHG VR ( GHU\
/DERDRUHV ,GF  (QHU\ /DEV  DQ LQGHSHQGHQAFRP P HADOMERDVRY 1Q &DVSHU : \ RP LQ) Z KIFK KDV EHHQ DFFUHAWWG B\ VKH 1 DARGDO( QVLRGP HQ/O! DERIDRY
$FRLHAVIDARQ &RXGHO WH 158 0 XQ$IHGR 5DARBILFDY DERDRY $QOOFDOSIRRARY YIDVWHB6(35 8 6 ' HSDWR HQAR * HHQH 8 6

* HRIJLFDOBXUH. 8 6 ' HSDWR HQAR (QHU\ 15& 8 6 ) RRGDQG' WX $CP IQWDARY DQG VKH 1 DARGDO, QUAINM R 6VIEQEDUGY DQG 7HAKQRBU\  ( QHU / DEV KDV
EHHQ SHURP IQ) XUDQXP DQDOVHY DG WAMQ IRURYHU — \ HDLY KRV Q<P HIRXY FHUAIIFDVMRQY | URP P XGAS5®1 RUDQ] DARQY DQG LV FRMGHHG B\ WH 43 VR EH
TXDW IHG VR VHEXUH  KDQEB! DQG DQD®] H \VDP SB 1Q DFFREDQAH Z IV LQBXWA WQEDLEY ( QHU\ / CEV KDV DQ LQOXVAN WDQEDLG IQMUEDO4$ 4& WP IQFOQQ)
LRXVIGH HTXISP HQVFDIEWDARQ DQG WH X\VH R WIXQEDUGY E@QW GXSTFDWAY DQG \SINAV 7HWAQ) R SK\MFDOSIRSHYAHY SRIRUW  SHUP HDELOW  KDYH DOR EHHQ
SHIRP HGE\
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0O P 7THKQRIIIHV R %MV 0RMDQD DQG : HOWHIRG / CERDRIHVR &DSHU : \RPIQ) : HOWMHURG +D] HQ SHVHDUFK DQG $WD HY &DQDED /7' QRZ
6* 6 SHURP HGDQDOVHVR FHYIQ GXSTFDM \DP SV 7KHVH GERUDRIHY DUH DILGEHSHQGHQW FHALHG FRP P HUFDOMERIDVRUHY

' DD IRP KIWRUFDOVDP SOQ) SURUVR 85(  Z HH GHUYHG B\ UHSXVEE®! H SBRUDARQ FRP SDQUHY DQG DUH DAXP HG VIR KDYH EHHQ FRIBFWG VHRXUHG  DQG DQDO] HG 1Q
mzwvmemw SUDPFHY DAMKH WP H 0 RUH UHFHQAGDVD KDYH EHHQ YDICDWG B\ FDIEUDARQ R GRZ Q KR®1 JDP P D DQG 3) 1 FRP SDUMNRQ DIDIQWV
@ERDRY DAD. UHVKOV DV GHVRUEHG 1Q WKH SURUVHARQ 7KH FDIEUDRQ FRQILP HG VWH DELOW VR DSSIRSUDMO XVH WH GRZ Q KRB1 GDVD | RU UVRXUFH HVAP D
FOBXOMRQY
4XDOLW\ &RQWURO 6XPPDU\
85( P DLQMLQV TXDOW FRQAROSURFHGKUHY DWRADAG Z WK IWFRUQ) SLRILEP

6FDQIQ) VKH FRUH Z VK D \VFLOAGERP HAAUVR SURYLGH D GHMILBIG GHSVIK FRIIHIMRQ DQG FRP SDUMNRQ EHVE HHQ H JDP P D @RJ DQG GUIABUV FRUH GHSVK
" 3URP SWD \KISSLQJ FRHVR D @ER DIRY

&RP SBMQJ DEKDIQR &XWRG  &2& SHARUG | RUDIFRH \DP SOV \HQAWR GERIDRUHY | RUDDOHY

2 EVIQQ) DVIQDAH RQWHH &2 & SHARUG DIRQJ Z WK IQWAKPURYY |LRP WH 85( HP SR HH Z KR UHIQTXIVKHG ViKH \DP SBVVR WH MERIDVRY
" BHFHYIQ) DVICHG &2 & SHARUG I URP \WH MERIDRY Z IV VWH VIQDVKUH R VKH LQAIVIGXDOZ KR UHFH.YHG VHH \OP SBV

9DIEMRQ R @ERD/RY TXDDW  FRQARO SIRFHGXUHY ZKIFK WSIFD®  LGFOGH P HWMRG E@QW R GZ P HViZO FRGFHOADARQY DQG \SINHV R NQRZQ P VIO
FRCAHOADWRQY

( YDODWRQ DQG FRP SDUMRQR - UHVKEV DI DLQWASLHYLRXY DQDOMY DQG RKHUSIRMFW RAIHUMAMRUMP I@U LH MG IDFH FKHANI  DQG
5H HHQPH VP SGV DQG KEVHTXHQADCDO Y VHQMR RMHUMER DIRUHY
2VKHU TXDOW FRQARO SIRFHEXUHV IGFOGHG WWH GHVIIBG (RIJIQ) R GUAFXWMQIV B\ 85( JHREIIMV VR JOIQ DQ XQGHMWDQAQ) R AR FRQAVIRQY Z IVKIQ KRW
\DQOWRGHY DQG DOR WWH FROIMMQAFDIELDARQ R ERA WWH 1Q KRXVH JDP P D GUJLQ) DQG KIWRIFDD 3) 1 GRIJLQ) XQW DAKH &DVSHU : \RP1Q) ' 2( WAABLW
2SLQLR®GRIF XDF\

7KH 43 UMHZ HG 85( 6VIDQEDLG 2 SHIDAR) 3LRFHGXUH GREXP HQW DQG JXLGHIGHY DG | RXQG WHP VR EH FROUMMQAZ VK LQGXWM SLDPEH +H VR VKH RSIQIRQ WDWKH
\CP SOQ)  DQDOVHY DQG VHEXUW LHBIYDQAR VKH GOVID XVHG LQ VHH SUNVHQAUHVRXUFH HWAP Db KDYH EHHQ SHURUP HG VR WDQEDLG LQGXMAE - SUDPARHY DQG DUH DFFHSVIE®
DQG DSSURSUDM | RUXVH LQ VKH UVRXUFH HWAP Dl
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* DVID \XSSRUAQ) VKLY 5HSRUANFRP H DI RWAH FOMYHO [QWKH IRIP R GUGYGDVD JDIGHG | IRP. KIWRUFDOGUAIQ) DPVIMVHY B\ SUHYLRXY RSHUDVRY DQG WKRH FRUGXAWG B\
85( MGFH DFTXIMMRQ R WH 3URSHW 4XDIW FRQAROR 85( GUADGDM KDV EHHQ GVAXWHG 1Q 6HPIRQ 60 SBi 3UHSDUDARY $QDOMY DQG 6HRXUW  7KH
VIEXOMRQ/ R XUDQAXP [QMPHSW FRP SIBIG E\ 85( KDYH EHHQ FRQIILP HG E\ WH 43 VIR EH FROUMMQAZ LV WWH RUJIGDOGRZ Q KRB HBPWE GRJV DQG WH JHRSK\ MFDO
RSH.DRUV XWDQXP LQAAFHSWFDBXAMRQ/

85( KDV YHUI LHG KIWRIFDOGLIGDGDVD B\ FRQGXPWQ) FRQ ILP DARQ GUAIQ) DQG FRUQY) 1Q WH / RUMEUHHN 3URMHPWDGNDFHQMR \HBRWAG KIWRUFDOH, SGRDMRQ KRBV Z IV
UHVKEV MDWYDOGDAM VKH KIWRIFDOGDVD ,Q DEAMRQ  VHYHUDOKIWRUFDOGUIGDKRBA KDYH EHHQ UH HMLHG DQG UH GRIJHG Z IV KH JDP P D VRROI RUFRP SDUMRQ VR VKH
IQUDOKIWRUFDOJDP P D BRIV ,Q DIDFDVHY WWH UHSHDEELOW R WKH GDVID Z DV Z WKIQ DSSWR P DO SHUFHQW ) XUMHP RH XUDQXP  LQAMUFHSWGDVD R SUHVIRXY
RSH.DVRLY 1Q DADBURMHAW KDYH EHHQ HYDOXDVIG DQG VHBRYH® FKHANHG IRUDFFXWDR B\ (H FDBX@MARQ R JUDGH DG WWIFNGHW XMQ) WIDQEDLG P HHRGY HWIEDKHG B\
WH 8 6 $VRPIF (QHU\ &RPPIMRQ $(& S5HYHZ R WMHVH GDVD KDV FRFOGHG WDWWWH KIWRIFDOXUDQXP  LQMUFHSWGDVD DUH YDAG DQG GR GRWUHTXILH H
FOBXOMRQ 7KH 4 3 KDVFRP SDUHG WH KIWRUFDOGUADHR) XUDQXP YDOHVVR VKH 85( VEEX@MRQY DQG FRQ LLP HG VWH YDIAW DQG DFFXWDA. R VKH SURFHGXUH

7KH KIWRUFDOGURDGEDVD VXSSRWQ) $GNRQQ) 3URWHRW DUH GHUYHG | LRP WWH \VDP H @UH UHJLIRQDOKIWRUFDOGUMGOVIZEDVH WDWFRYHLY VWH / RUWEUHHN 3URHRW 7KDWV
GDVZEDVH Z DV D SDIWR WH DFTXMMRQR 1)8 : \RPIQ //& 1Q 1Q ZKIFK 85( DFTXILHG VKH / RWVEUHHN 3URMHRW ([ WIQUYH GUAQ) B\ 85( LQ WH / RIVEUHHN
SURWRWRYHU WH \ HDWY KDV FRQ LLP HG WWH YDOAW R VKH GDVBEDWH Z IMKLQ WDW3URNHRW DV QVFXWHG DERYH 7KHHRH WY UHDWRQDE®! VR DWKP H VDAWMKH \DP H
KIWRUFDOCD/D GHUYHG I LRP WH \DP H RSHIDVRY  DUH DFRXUDA DQG YDAG Z WKIQ WWH $SQWRQQ) 3URNHRW DVZ HDD

L QWKH/ & ( DWMBLRMHFW 85( SRWHWHVJCP P D GV RUYLIAXDE HYHY KIWRUFDOGU@KRBI DSSLR LP DO KRGV 8DQXP CDVD HP SR HG LQ VKH FXUHQW & ( DWW
UVRXUFH HWAP DV KDYH EHHQ FRIDWG | URP YDUHG KIWRUFDOVRXUFHV 1Q 85( -V G LGV POQY  KIWRIFDOGUMKR®! P DSV Z [V XUDQAXP [QMUFHSWYDOHY P RWW
DEXQEDQMRXUFH DQG JUDGH FOBXAMRQ \KHHW Z IVHIQ GUIADKRB | L1 | RTEHLY : KHH \XFK QI RUP DARQ Z DV QRADYDIMEG! XUDQXP [QAMUPHSWYDOHY Z HUH FDBXIWG
ILRP WH JOP P D @IVE\ 85( JHRBILMV XMQ) VKH WIQEDLG $( & FDBXMARQ P KRG P HMRGHG DERYH DQG HP SR 1QJ D JUDGH PRI R SHUFHQW ,Q DEAMIRQ

QP HRXV KIWRUFDOXWDQXP  LQMUIFHSW Z HH UH FDBX@WG B\ 85( JHREIIMV |RUFRQILP DARQ R VMDVGD/ ,Q VRO DSSLR IPDMO  SHIFHQVR DODXUDQXP

LQMUFHSW Z VHIQ ViH / & ( DVWBURWRWKDYH EHHQ FDBXMWG B\ 85( JHRIRIMV $ WIMMMEDORRP SDUMRQ R 85( FDBXMWG XUDQAXP  LQAMUFHSWYDGHY VR KIWRUFDO
XDQAXP (QMPHSWYDOHV\ LHEHG DQ DYHIDJH YOUDQFH R SHUFHQW 7KH 43 FRQUGHY WKLY VIR EH DGHTXDWA | RUD SUHAMVH HWAP DARQ R WLH—N?KI—LHRH WH
FXUHQAUHVRXUPH HWAP DARQ UHP DIQY EDVHG MLIHD RQ KIWRUFDOXUDQXP LQWAFHSWGDVD \KSSGP HQMG Z IV UHFHQAGDVD GHUYHG | URP 85( GUIAIQ) 1Q

: KHH DYDDEG®! WH YDOHY UHFHQAD FDBXIWG B\ 85( WHSMFHG WH KIWRUIFDOXWDQXP [QMUPHSWYDOHY 85( Wwwvmwmumxummﬁ D
XUDQAXP LQMFHSW Z IKIQVKH / & ( DWABLRMHAW

7KH43 VR WH RSIQRQ WDMAH TXDDW R VH GOVD LV DRFHSVIZE®H | RUXH LQ VKLY SHSRUV
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0 LGHDOSURFHWMQ) VAW Z HH SHURP HG RQ FRIH DV HOUD DV B 7H DUX0 DG B : \RPLQ OIQHDY &RERDARY \FH 7DEGT  7KHH AW XMQ)
ELFDUERCDW @ LYLDQAV UHKOHG 1Q H WDPMRQY LDQILQ) XS VR SHIFHQM RU DIIVIDARQ GDFK W DQG SHIFHQWIRU FROP Q BDFK WA ,Q DG 85(
FRQGXPMG P RIH GTDFK WAV RQ \DP SOV ILRP Wi +- +RUJRQ XMQ) (GHU\ / DEV 7KH VAWV GHP RQWADWG DQ DYHIDIH LHRYHY R SHUFHQAZ KIB! WH
WANQ) FRGFOIGHG VKDWD QU LFDQASRMIRQ R VHH XUDQXP  DERXW  SHUFHQW FDQ EH GIDFKHG | LRP VMH \DP SBV 7KH SXUSRWH R VKHVH HDUD GDFK WMV Z DV GRWR
SUIHAPAD SHFHQAMHARYHY 1 LRP SMIQEHG ,65 RSHUMRQY EXWLIDAHUVIR GHP RQWDM WDWIMH XUDQIXP RUH Z DV CP HEDE®! VR GDFKIQ) B\ ELFDUERGDWA 0 LYLDQW

) DYRIDEG! XUDQAXP  UHFRYHUHY VIR GDM |URP SURGXPVRQ RSHIDARQY 1Q 08 \XSSRUMKH SRUMIH SUH P LQQ) GDFK AWUHKGY &RP SDUQ) UHFRYHUHY DIDLQAVSRUH
YROP HY ALFXDWG  SIRGXPURQ KDV H FHHEHG H SHAVIARQY GXH VR KHDG JUDGHY DYHUDILQ) MJQULFDQAD KLIKHU VKDQ VWH RUJLCD® |RHDWMG GMHOR PJ O ) RU
HOPS®! ++  KDGDOHKUHG5HRXUFH R SRXQBV8 2 XQGHUSDAMMLQ $VR 6HSWP EHU D WUALFXORQR SRIH YROP HVR P IQQJ IIG

GQHWSRXQOV'8 2 KDG EHHQ UHFRYHLHG 7KLY LHSLAVHQW D SHFHQMHRYHY ++ KDV EHHQ RSHIDAQ) |RUWKH GRQIHWSHURG R VIP H DG Z RX@S EH
H SHAVMIG VIR KDYH RGH R ViH KLJKHUUHFRYHY IDPVRYWZIVK 08 6P LD ++ KDV SIRGXFHG QMWSRXQV8 2 RMHU  SRHYROPHVIRUD  SHUFHQW
UFRYHY IDPRUDQGDIVAJ  SRIHYROP HV++  KDVSURGXFHG QMSRXQAVS 2 IRUD  SHIFHQAUHFRYHY  7KH DYHIDJH UHFRYHUY | RUVKH | LUXAVKUHH ++V/
Q08  VHURXIK 6HSWP EHU ZDV  SHRHQW

7R CDM DIXIDQXP SIRGXAURQILRP 08 DQG08 KDVARPHIURP WH+- +RUIRQ ,Q 85( SHURLP HG GDFK WMAQ) RQ\LP SV IURP WKH GHHSHU. 0 +RUJRQ
B6HYHQ \OP SBV REVIIGHG | LR RQH IRRMHPURQVR FRIH Z HH WMAG B\ (QHU\ / CEVIRUP LGHDOUHFRYHY  7DEG1  SUMVHQW VWH FRP EICDARQ R @ LYLDQW WDAZ HH
HYDODWG DQG DLH \KRZQ Z VK WWH UHFRYHY UMKOV DIWU SRUH YROP HV 1Q 11YH SRIH YRO® H LQRUHP HQWV' 7KH YDUDE®W 1Q WH @ LYIDQNV Z HH ELFDUERQDM
FROFHOADARQ DQG R LGDQV SHIR 1GH WAHQIVIK XMQ) CP EIHQAJURXQGZ DU H FHSW RURGH WAFRQGXPWG Z Vi MERIDRY JUDGH Z DU 7KH LQAYIGXDOBORK SHURGY
ZHH  KRXWHDFK 7Z HQM ILYH SRIH YROP HVR ELFDUERGDV (BDFK \ROMRQ Z HH SDWHG VKURXIK VWH \DP SBY 8 DQXP LHFRYHY LDQIHG | LRP W SHFHQV
Z 1V DQ DYHUDJH XUDQIXP UHFRYHY R SHIFHQV

7DEOH .0 +RULJRQ /HNVRMK5HVXOWYV

/& * URXQGEZ DU 1 DUDOAFDLE
/& * IRXQEZ DU
/& * IRXQEZ DU
/& * IRXQEZ DU
/& * IRXQEZ DU
/& ' LAGBIG: DU
/& " LAGBIG: DU
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7KH UAKGV R WHVH . 0 WMV DUH VP LU VR WRH SHURP HG RQ HDUDHU +- \OP SV DQG GHP RQMDM WKH GNHD FROAQXHG DP HQDELDN VR 1Q WX UHFRYHY R
P LGHUD0 HG | RGHVZ [VHIQ ViKH Y/DWB1 6SUQJ ) RUP DARQ | RUVIKH HQALH 3URSHW

7KH 43 FROUGHY ViKH P HBAXULFDODQG SK\ VIFDOVAWZ RIN DQG UHUX@V VIR GDAM VR EH DGHT XD VR VKSSRUAJHGHIDOSURFHW GHVIQ DQG VHBFURY 3XP S W) DQG
FRUH DQDOMY GHP RQNUDAY WDWAH DTXU HY KDYH \KI [ LFLHQASRIRUW  SHUP HDELDW DQG WDQWP DWIYIW VR \KSSRWV65 RSHIDMRQY ( TXIAEUXP MAMQ) GHP RQADMY
WDW [Q JHQHIDO SRUMYH HTXIIEUXP H A Z KIFK LQGFDWAY HDWXUDQXP 1V SIVHQAZ KHUH JOP P D GDVID VKIJHWWY SUIHHQWVDQG DAKH JUDGH IQAFDMG B\ WKH
SIREH GD / DERIDIRY GDFK MNQ) GHP RQUADWAY VWDWWKH XUDQXP FDQ EH \ROXELT] HG XMQJ D FOLERQDM DQG R\ JHQ EDWHG @ LYLDQW 6XFFHWIXO,65 P LQQ)
DPVMVIHY REVHUHG KXV | DUDAWH 3LRSHUV | XUKHUGHP RQUADVM DP HCDELOW VR ,65 P LQQ)

0,1(5$5(6285&( (67,®$

7KH P LAHDOUHWRXUAHV | RUWH 3LRSHWV UHSRUMG KHLH KDYH EHHQ HWAP DWAG XM LQ) ViKH * 7 FRQRXUP HWRG 7KH * 7 FRQRXU P VKRG LV Z HIDDFFHSWAG Z IVWIQ VWH
XWDQAXP ,65 LQGAMM DQG LV WKIWAG VR IXIGH GMILGBIG P LCH S@QQQ) DQG HMP DMV R UHFRYHLDE®! UHVRXUFHY | RU LR@I LRQMWSH GHSRUW \WKFK DV ViKH 3LIRSHWV $
QVRXWRQR WH P HKRGRBI\ LV SIMVHOMG EHBZ

SHVRXUPH HWAP DARQ | RUVKH 3LRSHUV GRHV QRALGFOIGH P LGHUD] DARQ DERYH VKH WIAE Z DWUVIZE®! DV\KFK P LGHUDD] DARQ LY GRADP HCDE® VR 1Q VX UHFRYHU

$VVXPSWLRQV

SHVRXUPHY Z IVKLQ WH 3URSHUN DUH LGHQW LHG UHFRIQY] LQ) VKDWLRE! LRQAP LQHUDT] DARQ RFFXWYIQ (Y QDURZ  MQXRXVERGHY Z KIFK DUH | RXQG DEMIFHQADGG SDUDGBO
VR DOMDARY (HGR ILRQV 7KHH FRPPRQD RAFXU 1Q P XGIS®I YHWWFD® WEFNHG KRUJRQY HDFK R ZKIFK UHSUMVHQW D XQTXH UHVRXUFH HQMW  SHVRXUFH
FOMI LFDARQ UHTXILHV KRU] RMZOFRQAGKIW Z IMHIQ [QEYIGXDOKRU] RV $FFXP XAMRQ R UHVRXUFHVIQ D YHWIFDOWHQH LH  DFFXP XADAQ) P XGAS®! LQMFHSW SHUGUM
KRGI 1V GRAWDAG Q65 DSSIFDARYY , QAMIGXDOURT LRQWV Z IWHIQ P LGHLDA) HG KRU] RQYDUH DAKP HGVREH  1W Z 1GH EDVHG RQ SLRMHPWH] SHUHGFH  XQBW/\XI | LFLHQW
QI RIP DARQ LV DYDLDE® VR HWIEDK RAMHE VH

,QDEAMRQ FHWILQ DWXP SWIRQVZ HH LOFRUSRIDIMG WURXI KRXWDEFDEX@MRQY

1RAWHTXEUXP 7KHHRH WH' () IV

7KH XQWGHQIW R PlQ—UIIj}—GLR:NB/ FXELF IW SHUVRQ EDVHG RQ QXP HIRXV FRUH GHQUW P HDKUHP HOMHKAV 0O IP THKGRIILHV ,GF 7HAD
HK GF D

$@mmvmmmmmm%w DODFFHSWG SIRIRFRY  DQG JUDGH FOBX@ARQY DLH DFFXUDM

$@P LQHIDD DARQ FIMI LHG DV'D UAVRXUFH RFFXWY EHBZ. VKH WIDAE Z DWMIUVIZE®

OLQBO 5HVRXUFH (VWLPDWHYV

$O@UHRXUH FDBXMARQYY SLRYIGHG DIH EDVHG RQ DAFXUDVIA GUAKR® GOVD DQG XWVH WH FRUIHPWP HARGY VR FDBX@WM VRDOSRXQGY 8MQJ D* 7 FXVRII R P ICHDO
UHVRXUAHV Z HH FOOWL LHG DV O HDWUIHG ,QAFDMG  DQG ,Q HUHG EDVHG RQ GUAVSCAQ) 2Q0 DUHDV Z WK P LCHUD@ HG GUAEKRBV Z WMIQ IHHWR HDFK RKHUDQG 1Q
VH \VOP H LIR@I LRQAZ HH FIWIL IHG DVO HDVKUHG WWRWH
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ZIWMQ IHHWR HDRK RMHUZ HH FOWILLHG DV, QAFDWAG  DQG VMRH Z IWIQ IHHWZ HH FOOWI LHG DV ,QHUHG $@UHBIYDQAGCDVD Z HH XVHG 1Q WH FDBXOMRQ R
WY XUWDQAXP UHVRXUFH  7KH UHYIHZ YDOGDRQ DQG XSCEDWQJ R WH P LCHIDOUHVRXURH HWAP DMV Z HH \KSHYMVHG E\ WWH 43

TKIRAIK " HAHP EHU P LARQ SRXQGVR 8 2 KDYH EHHQ FDSVWUHG Z IVKILQ VWH SMADMAH / RIEUHHN 3IRMHRWMCAH P LQIQI RSHIDARQY FRP P HGFHG 7KLY
SIRGKFURQKDVFRP HIURP 0 HDWXUHG SHVRXUAHVILRP WH +- +RUJ RQ 7DE®!  LAOXMADMAV VKH LP SDRAR WKLY SUIRGXPRQ RQ/ RWEUHHN 3URMHPWUHVRXUFHYV

&XWRII 6HOHFWLRQ

7KIRKIKRAWAH KIWRY R ViH 3URSHIV  YDURXVP LGP XP JUDGH FXVRR 1V KDYH EHHQ DSSTHG VR GH LGH XUDQXP LQMIFHSW I RUUVRXUFH HWIP DURQ + WRUIFDODPAVIHY
VLI HWAG LHVRXUPHY | RUFRQYHQARGDOP [QQ) WRKQTXHY DQG JHGH.D@® XVHG D SHIFHQARU SHIFHQAWDGH FXVR | ( DUIHUS 5( UVRXUFH HWAP DAV DOR XVHG D

SHFHQVFXR I +RZ HYHU UHVRXUFH HWAP DV EHILQRIQ) Z IViK VKH 0 DUFK / RW&LHN 3IRSHW 3($ 75(& KDYH HP S®R HG XIDQXP  LQMFHSW
UHSRUMG DAWAH SHIFHQAOWDGH FXVIR | UHFRIQ] LQJ KDWE5 P LQQJ 1P XFK B/ VHQUMXH VR JUDGH WKDQ FRYHQARGDOP LQIQ) 7KH FXVR 1V XVHG LQ WY 5HSRADLH
WSLFDOR 65 LQEXW SUDPMEH DQG UHSURVHQADSSLRSUDAM YDOHY UHIDAYH VR FXULHQW,65 RSHIDARQY ([ SHUHQPH DWVRWMHU 65 RSHUDMRQY KDV GHP RQUUDVMG WKDW
JUDGHY EHBZ SHIFHQAVFDQ WFKQRIRILFDE EH \KFFHWIX@ BLRKHG DQG LHFRYHIHG JLYHQ \KSSRAQ) HARGRP LEV * XH VIR WH GQDVWILH R LRI IRQAVGHSRIW DQG
SIRGXPURQ Z HDG-MIQV WKH IQRUHP HQEOFRWAR DEELHWIQ) BZ JUDGHV LY P LQIP DO JLYHQ VKH SUHVHGRH R KLIKHUJWDGHY

0 RUH WKDQ WIQ \ D/ R ,65 SURGXPURQ RSHIDARQY DAH / RWNVEUHHN 3URWRAWKDY SURVIGHG 85( Z WK D XQTXH IQUIKWIQR WWH XUDQAXP  URDI URQVGHSRUW R VKH
3URSHW 8LDQXP UHFRYHY 1Q08  KDVEHHQ GRMZ RUK\ $VGHVFUEHG LQWKH - XCH 7HFKQFDOBHSRUN RUVKH 3LRSHWV DQG IHVIDKG IQWH — / RWBLHHN3($
1Q RUEHUVR UHFRQFLG KLIKHUVKDQ H SHAMG XUDQXP UHFRYHUHYILRP SIRGXPURQ RSHIDARQVIQO0S  VKH * 7 FXVRIT | RUXUDQXP IQAMUPHSW XVHG LQ UVRXUFH HAP DARQ
ZDVBZHHG IR W 01QIQ) | XIGYKDYH REYIRXV® EHHQ FRQIBAQ) DQG VENQ) LQR VROVIRQ\RP H R VKLY BZ HU* 7 P DWAUDODQG BZ HIQ) WWH FXVR | JUDCH
W * 7 EWMUUHSUHVHQV VHH LQ VWK XUDQIXP UAVRXUFHY

QWP P DY P LCHDD DARQ UHSRWIE®! DV UHVRXUAHY P XMAEH EHBZ VIKH WIDAF Z DAAUGHIYHODQG P HHWWH | REBRZ LQJ PXVR | FUMAUD

01QP XP * WDGH SHAHOAHB 2 * WDGH P HDWKUHG EHBZ. VKLV PXVR | LV FROMGHUIHG DV] HIR YDOH
OLQPXP *7 * WDCH[ 7KIENCHW *7 . QMFHSWZ WK * 7 YDOHVEHBZ WY FXVR | DUH P DSSHG H WAURUVRR VKH * 7 FRQRXLWY HP SR HG | RUURVRXURH
HWAP DARQ JLYHQ] HIR UMVRXUFH YDOH DQG VWHH RIH DLH H FXGHG T LRP UHSRUMG LHVRXUFHV

01QP XP _7KIENGHW 1R P LQP XP VMIFNGHW LY DSSTHG EXWLY LQKHHQAZ IVKIQVKH GH LQURQR * 7 * LDGH 7KIENGHW
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7DEOH /RVW &UHHN 3URSHUW\ 5HVRXUFHV E\ 3URMHFW
8
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6XP R 0 HDWXUHG DQG , QAFDWAG VRQV DQG SRXQGVP D GRWDGG VR WH UHSRUWMG VIRVIZOGXH VIR LRXQELQ)
HB 2 LVDPHDXWHR JOP P DIQMMW ILRP DGHD SIRGFWR XWDQXP DQG LV QRAD GLHAWP HDVWKUHP HOAR XUDQXP 1 XP HIRXVFRP SDIMRQVRI HB 2 DQG FKHP LFDODMD, VR / RIMEUHHN URFN\DP SBV DVZ HIDV3) 1

Q) LQEFDMWONS 2 LD UHDREE®! IQAFDRUR VitH FKHP LFDOFRQFHADARQR! XUDQXP

TOE®I \KRZ VUMRXUFHV EDIHG RQILDGH FXVR | R HB 2 DQGD* 7 PRI R
0HDXUG ,QRFDMG DQG, G HULHG P LGHILOLARXUFHY DV GH IGHG 1Q6 . DEGXHGIQL,
SHVRXUFHV DLH UHSRUMG VKURXIK 1 RYHP EHU

S UVRXUFHV RFFXUEHBZ \WH WIDE Z DMUVE®H

0 IGH.DOUHVRXUFHV VKDADLH QRAP LGHUDOLAVHUYHY GR GRAKDYH GHP RQIDVAG HARGRP [ YIDELOW
7KH SRQAR  LH HUHGFH [ RULHVRXUFHV LY 1Q MWK DAMH 3URSHUIV
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YDVHG RQWH GHSWVR P IQHDT DARQ DYHUIH JUDGH VKIENGHW * 7 DQG \HBFWG FXVIR 1V VLY WHH 4 3-V RSIQIRQ VKDWKH P LGHDOUHVRXURHY DAMKH 3URSHUV KDYH D
UHDRQCE®! SIRGHAWR HARGRP IF H WDRVMRQ B\ 65 P HVKRGV XMQ) WKH FRQADPWADBY SUFHY DQG SUFLQ) DWKP SWRQY GVAXWHG 1Q VKLY SHSRUV 1 0P HD  WKH XUDQXP
SUAQJ 1V EDVHG XSRQNGRZ Q SUAQ) | RUH SHAKIG VDBV XQGHUH] IMAQ) DQG GHIRADWG \DBN FRQALFW \XSSGBP HQMG X\MQ) DMP S®DYHDIHR D &DQMRU) W/JIH.DGS
&DQDCD &RSRIDARQ 6HSWP EHU E %510A 6HEXUMHY - XO F 8[& //&4 0 DINHMR2 XWBRN 8[& //& 4 &RP SRV 0 LGSRIQABUFH

6FHCDUR 3LRMHPVIRQ | LRP V3 DG G 8[& //&4 01G/RQ 7HP 3UFH 6FHIDUR 3URWHARQ | LRP W DV I XUMHU GVRXWHG 1Q 6HPARQY
ODINMEWAHY DG 5H HHQFHY

5HVRXUFH &ODVVLILFDWLRQ

SHVRXUPH HVAP DAV Z HH SUHSDLHG XMIQ) SDUP HVLY UHBIYDQMR WWH SLRSRHG P LQIQ) R VKH GHSRUE) ,65 P KRGV 7KH P HMRGR®I\ UHIHVRQ GHVIIGIG P DSSIQ) R
XUWDQAXP P LGHIDD DARQ VR HWIEDWK FROAQXIW R LQMLFHSW Z IWHIQ L QA YIGXDODQBWRGH KRWAKQW

85( HP SR VD FROHIYDAWYH UHVRXUFH FOWL LFDMRQ M WP WMDY FROUMAMQAZ IVIK SUR HWIRCDOWRQEDLGY 0 LOHIDOUHVRXURHY DUH LGHQMLHG DV 0 HDWKUIHG |, QAFDWIG

DQG ,Q HULHG EDVHG XOP DO RQ VKH GHQUW R GLIGDKR®! \SDAQ)  ERVK KIWRUFDODQG UHFHQW DQG FROAQXIW R P IGHUDT] DARQ Z VKIQ WH \DP H P LGHDA) HG KRU] RQ
RO RQV

,QMP SEBMMWALP V VR FRQRP VIR HDFK FIOWWL LFDARQ  UHVRXUAHV GAVIALP LCHG XMQJ VKH * 7 FRQRXUP HRG P XWAP HHWKMH | RTBRZ LQ) FUMAUID

0 HHVWKH SHFHQAHB 2 JUDGH FXVR |

2 FFXUZ WMIQ DMQIG! GVFUHAM P IGHID HG KRU] RQ URTI LRQV

)DOZMKIQWH  * 7 FRQRXU DG

([ VWIQG QR | DUMHUI LRP VIKH GUIADKR®! WDQ ViH LDAXVR! LQ GHGPH VSHAL LHG EHBZ | RUHDFK FDMIRY

(PSR Q) WHH FROMGHIDARYY P LCHUD@ DARQ WWDWP HHW WWH DERYH FUMAUD LV FOMWL LHG DV D UIMRXURH DQG DWMICHG D MIYHOR FRQILGHCRH YID WH | RTRZ 1IQ) QU@
\VSDAQ) IXIGHICHY

0 HDXHG
IW-mLH P IGH.DY DARQ RQWHG Z VKIQ VKH * 7 FRORXU DQG ZKIFK GRV QRVH WQG EHRQG IW IURP DQ JLYHQ GLIGDKR®! Z WK D
XUDQAXP LQMFHSW VIRVKH P LQP XP * 7 FXVR
_QAFDWG
2 W LH PIGHDI DARQ RQWHG Z IWMIQ WKH * 7 FRQMXU DQG Z KIFK H QG | URP IWWR  IWIWRP DQ JLYHQ CUKR®B! Z Wi D
XUDQXP LQMFHSW VIRVIKH P LQP XP * 7 FXVR
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QHIHG

2 W LH PIGHDI DARQ RQWHG Z IWMIQ WKH * 7 FRQMXU DQG Z KIFK H QG | URP IWWR  IWIWRP DQ JLYHQ GUMKRB! Z Wi D
XUDQXP LQMFHSW VIRVIKH P LQP XP * 7 FXVR

7KHH DUH VHYHLDOUHDVRQY P LGHIDT DARQ Z DV LQASUHWG DV 0 HOWKUHG SHVRXUFHY DAWKH 3URSHIW ) LUV GUGDVSDAIQ) XVHG VIR FOWIRU] H VIKH 0 HDVKUHG SHVRXUFH LV
B WKDQ RUHTXDOVR WH Z HIVSCAQ) 1QD  \SRWSURGXPRQ SDMAQ IW \SDAQ) 1LRP LQMHAVRUVRR LQMHRVRU Z KIFK HQDEGV D GHVILGIG Z HIDIHAE GHMJQ VR EH
FRP SBMG 6HFRQG DV \KRZ Q RQ WH JHRIIIF FRWVHRIRYY )XWV D E  WKH WKE \KUDFH JHREI\ DAWKH 3LRSHWV 1V Z HIDNQRZ Q Z VK. FRIIHIVEE® DTXU HY/
FROMMHQMKRWMDQGWRGH DQG UHIDEG! DTXVILGY DRRW VKH 3LRSHWV 7KILG VHH LR@I IRQAGHSRUWWP RGHOKDY EHHQ WXGHG H WIQUYHD DQG LV Z HONGRZ Q
JHREILFDD ) IQDW®  VKH 3URSHV 1V 1Q RSHUMRQ DQG KDVD KIWRY R SURGXFAQ) XUDQXP 1URP DUHDV WWDAWKDYH EHHQ FIWI LHG DV/0 HVKUHG SHVRXURHY Z KIFK YHUILHY
WWH GUIEVSDAQ) DQG FXVR | FUMAUD XVHG LQ VHH UVRXUPH HVAP DARQ 7KLY FRP EIGOMRQ R GLIGER® \SDAQ) Z HIDNGRZ Q \KEVKUDFH JHRIRI\ - Z HIDXQGHIWRRG GHSRUW
P RGHO DQG KIWRY R SURGXPURQ DWAH 3URWRAGBDG WWH 4 3 VR FRGFGH WWDWIKH P LGHLDT] DARQ LQ DUHDV Z IViK GUARRBI \SCAQ) R GWWDQRUHTXDOR | W \HDW
FRQRLP VVR WKH FXVIR | FUVALID P HHW VIKH GH LQVRQ | RUO HOVKUHG SHVRXURHY

$EDYDLDEG! GUAKRG! COD GHDU DQG DAMDFHQMR P DSSHG UAVRXUPHY DIH FRMGHHG GXUQ) FDWIRU] DARQ ~ HVZLY VKFK DV JCP P D FKDUDRWMUDQG * 7 YOOHVR BW
WOQ H KIEWG B\ G-DIE\ KRBV VKRXIK CRWIGFOGHG 1Q WH UMVRXUFH  FDQ EH P SRWYDQWIQ RIP DARQ Z KHQ HWEEDKLQ) FRQIGHIFH GYHY R D SLRMIPWG
UAVRXUFH 85( JHRERIIMV FDQ UHD RQ VKLY GDVD SHUSKHUDOVR VIH UHVRXUPH VR \RP HAP HY H WAQG RUVKGQFDV ViKH P LGHIDOUHVRXUFH FOWIRY Z KHUH Z DUDQMG

NRODWG RAFXUHCRHV R P LCHIDT DARQ P HHQ) WH * 7 FXVRIT FUMAID LH  MQIG! DMRIWAG P LOHID[M HG GUMKRBY DIH FOMWILHG DV ,QHUHG  DQG DUH GHIQHG DV
P LCHD@ DARQ Z KIFK RAFXWY Z IIQ WWH TXD@\ Q) * 7 FRQURXU I RUVKH JLYHQ XUDQXP  KRU] RQ DQG H WiQAQJ CR P RUH WDQ IW EH RQG VKH \DP S®1 SRQW GU@
KR®!

OHWKRGRORJ\
YXQGDPHQWDOV

7KH 3LRSHIV UHVRXUFHV DUH GH LGHG B\ XW(T] LQ) ERVK KIWRUFDODQG UHFHQAGUAIY) QI RWP DARQ 7KH EDME XQWR XWDQXP P IGHDT DARQ LV VKH P IGHDOOMUFHSWDQG
WMH EDVF XQUWR' D XUDQIXP UHVRXUFH LVVWH P LCHLDT HG KRUJ RQ Z KIFK 1V JHQHUDD \X GRQ. P RXV/VR D LRI LRQW 0 LGHDOLQAFHSW DUH DWLIGHG VIR QDP HG P LGHIDT HG
KRU] RQY EDVHG RQ JHRBJIFDOLQMSUIAVDARQ B\ 85( JHRIIIMV | RXQEHG RQ NQRZ BIGJH R WDAOUSK\  IHGR]  DQG URDI LRQAJHRP HAl DQG ] RQDARQ FKDUDAWAMAEY
SHVRXUPHV DUH GHUYHG DQG UHSRUMG SHU P IGHIDT HG KRUJRQ LH  SHUURDIRQNV ,Q DQ JLYHQ JHRIWSKIE DUHD  DQ CFFXP XAMRQ R UAVRXUFHY 1Q D SDWAEX@U
P LGH.D] HG KRU] RQP D\ EH FRP ELGHG LQUR D UMVRXUFH DUHD

OLQHUDO ,QWHUFHSWYV

0 LGHDOIQMUFHSW DUH GHUYHG | LRP GUAGDKR®! JOP P D BRIV DQG LHSUAVHQVZ KHUH VWH GUADKR®H KDV LQMIHAMG D P IGHDT] HG ] RGH &DBXTMRQ R WH XUDQAXP
FROMOAG-WRWMG E\ JDP P D

8U (QHUJ\ 2 /JRVW &UHHN ,65 8UDQLXP 3URSHUW\
7THFKQLFDO 5HSRUW 2 ODUFK 3DJH




@IV IV WDAMRGD® LHSRUMG LQ WP VR XIDQXP JWGH DVHB 2 HTXIYDBIQAXWDQAXP  RQ RGH KDD | RRWGHSVK (GRUHP HQW $ XUDQXP LQMUFHSWLY GHIGHG DV D
FROAQXRXY WIFNGHW LQMYDOIQ Z KIFK XUDQXP  FRGFHQAIDVMRQ P HHW RUH FHHGY WH JUDGH FXVR | YDOH  Z KIFK LV HB 2 IRUVKH 3URSHUWV 0 LGHIDT DARQ
EHBZ \WH FXVR | JUDGH LV WHDVHG DV] HLR YDOXH Z VK UHIDUG VIR UVRXUPH HWAP DARQ $ XUDQIXP LQMLFHSLY GH IGHG LQWALP VR

" ZKIENGHWR VHH P (GH.DT HG LQAMYDOMDAP HHW FXVIR | FUVIALID
SYHDJH* DGHR XWDQXP Z VKIQ KDALQHAXDO
HSVK EJV VRWHH VRS R VKDAIQAMUIYDO
,QDEAMRQ D* 7 YDOH LV DWIGHS VR HOFK XUDQXP LQMAFHSW GH LQHG DVVHH DYHUDJH JUDGH R VKH LQAAUPHSVNP HYVKH VKIENGHW R VIKH LQALFHSW * 7 1 D FRQYHQHQW
DQG | XGPURGDOMQI®! VAP XVHG VIR UHSURVHQMAH RYHLD@TXDON R VHH XUDQXP [QAMUFHSW WY HP SR HG DV VHH EDVE FUVIAURQ VR FKDLDAWAL] H XUDQXP LOMUFHSW
1RUXVH 1Q VHH UHVRXUFH HVAP DARQ SLRFHW Z KIFK DAWKH 3URSHWV KDV EHHQ GHIGHG DV* 7 » QMFHSW Z WK * 7V DH H FOGHG 1 IRP WKH UVRXURH
FOBXOMRQ EXWP D\ EH VENHQ QIR FRMCHIMRQ Z KHQ GLLZ 1Q) * 7 FRQIRXLY

(DFK XUDQXP IQAMUPHSWLY DWIGHG VR D WUDAJUDSKIF DQG P LQHIDE HG KRU] RQE\ P HDQVR JHREILFDOHYDODARY 7KH SUP DU FUVMURQ HP SB HG 1Q DWIQP HQAR
XDQXP  LQMUFHSW VR P LGHIDT HG KRU] RQY 1V URT | IRQVFRIHIMRQ ' HSW( DQG HBYDARQ R LQWAFHSW DIH VAFRQEDY  FUMAUD WDW\KSSRUIWFRUHIMRY  7KH
HYDODVRQ DOR LQYRYHV IQMSUHVIDARQ R URTD LRQA RIDARQ SRUMRQ Z IWKIQ VWH LRI LRQW B\ P HDQVR! JDP P D FXUH VJQDIMH LHGR. Wil QAREI\ DQG LHDAYH
XDQXP FROMQV)LIXKH 8 DQAXP LQMUIFHSWEDVD DQG DWRALDVMG LQWASUVIDARQY DUH WRUHG 1Q D GVIZEDVH LQYHQURUHG SHUGUIKRB! DQG P LGHIDT HG KRU] RQ

8MQ) JHRIWDSKIF LQRP DARQ MMWMP  * .6 \RVEDH VKLY CDREDH LV HP SR HG VR JHCHIDM P DS SBRW GMVSMA IQJ * 7 YDOHV DQG  LOMSUIHAYH CDVD | RU HDRK
P LCHD@ HG KRU] RQR LOMIHWY 7 KHH P DSV EHFRP H WH EDMY | RU* 7 FRQURXUQJ DV GHWRUEHG EHBZ

*7 &RQWRXULQJ DQG 5HVRXUFH (VWLPDWLRQ

YRUWH P DS SBW R * 7 YDOHV P HQARQHG DERYH WH * 7 FRQURXU QGHY DIH GUIZ Q KRQRUQ) DA* 7 YDOHY &RQRXWY P D EH FDUHX@ P RAIIHG B\ 85( JHRBILMW
Z KHUH NOVALLHG VIR UH GPWNGRZ BIGIH R LRTDI LRQAJHRERI\ DQG JHRP HAE - 7KH * 7 FRQRXUP DSV WXV JHGHIDAWG | RUHDFK P LGHUDT] HG KRU] RQ IR WKH | RXQEDARQ | RU
UVRXUFH FDBXOMRQ ,QWAP VR JHRP Wl iKH | LQDOSLRGXPAR D * 7 FRQRXUHG P LGHUDT HG KRU] RQ WSIFD® UHSUHVHQW D P IGH.DT HG ERG. WDMY B (DURZ

MOXRXY DG Z KIFK FARHD SDUDTBYWH UHGR, | LRQAERXQEDY  30UDP HAALY XVHG VIR FKDLDRWAL] H VKH P IQHUDT] HG ERG. DUH

TKIENGHW SYHIDIH WKENGHWR XUDQXP (QAUFHSW DALIGHG VR WH P LGHUDT] HG KRU] RQ IQGKHIHQAIQ* 7 YDOHV
* IDCH $YHDIH JUDCH R XUDQXP LQMUPHSW DWMIGHG VR VKH P LGH.DT HG KRUJ RQ LCKHIHQAQ* 7 YDOHV
" HOWK SYHUDIH GHSW R XUDQXP LQAMUFHSW DWIGHG VR WH P LQHDT] HG KRU RQ
$UD " HIGHG DVWH DUD IQMIRVRWH  * 7 FRRXUAGHY P RIH \SHALLFD@D
; 1OK "HIQHG B WH EUDOK R VKH *7 FRQMXU ERXQEDUHY © KHH \KII LFHQNVGD/ DIH XQDYDIGE®!  LH  ZIGH \SORHG
QUAQ)  WH Z LG LV DIXP HGVR EH GRIUDMUWDYQ  1W
1 HQIWK "HIQHGE\ WHHQGSRQVR WH % 7 FRQRXUERXQEDUHY : KHUH K LELHQACDYD LV XQDYDIDE®! GIQVK VAP WMG\R — |W
LH 1WRQHWKHUMGH R DQ NRIMG GUMKRBI2 , QI HILHG UARXUFH FOMIRY

) RUUMVRXUFH HVAP DARQ WKH DUHD R D P LGHIDOKRU] RQ LY | XUMHUSDUAMRGHG LQUR EDQEHG LQMUYDY EHVE HHQ* 7 FRQRXLY VR Z KIFK VKH P HDQ* 7 Rl VKH JLYHQ FRQIRXU
LQMYDOLY DSSTHG $UHD YDOXHY | RUHDFK FRQURXULQMLYDODUH VHHQ GHVALP LGHG B\ * ,6 \RIVZ DUH DG UFVRXURHY DUH VHHQ FDBX@WMG | RUHDFK FRQRXULQAMIYDOXMQ) VKH
IREBZ Q) HTXDIRQ

3281'6 $5($[*7[ ['()
7

. KHH
3281' 6 SHRXUFHV @&V
$5($ $UHD P HDWUHG Z IMIQ DQ JLYHQ* 7 FRQMRXULQMYDO |W

x7 0HDQ* 7 ZWKIQDQ JLYHQ FRQRXULQMITO  I1W
&RQYHIURQ FROWIQWV JUDGH SHUFHQADQG VRQV VIR XQWEY R DWQ
0 * WHTXWEUXP | DAVRU @R QHTXTEUXP
7 7RQDIH ) DAVRU 5RAN GHQUW D FRQWIDQW IW VRQ  ( QDEGNFRMHUMRQIRP YRO® HVR Z HIKW
QP DS YIHZ UAVRXUFHVI RUDQ. JLYHQ P LGHUDT HG KRU] RQ R WQ RFFXULQ P XGAS®3! 1SRGV UDVKHUWKDQ D MQIB! FRQAQRXVERG. , QALYLGXDOSRGY DUH WHQ FRP SLBIG SHU
P IQHDD HG KRUJRQ KPP HG DQG FOWURU] HG B\ GYHOR FRQIGHFH O HDXUHG ,QAFDMG RU,QHUHG XMQ) WH FUMAID GVAXWHG SUHVIRA®  7KH UVRXUFH

FOBX@MRQ SUIRFHW LV WAHDP QCHG XMQ) WH VOP H * ,6 VRV DUH LQ Z KIFK ViKH P DSSIQJ DQG * 7 FRORXUQ) VRRN S@FH ) LWIXWH  LVDQH DP SBIR D* 7 &RQRXUHG
SHVRXUFH 3ROJRQIHHDWG B\ 85( JHRERILMWV I RUDQ LQAYIGXDOP |CHIDM HG SRG
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JLIXUH *7 &RQWRXU 5HR@XWREH 3

7KLY UHVRXUFH Z DV GHYHBSHG IQWH 0+~ 6XE +RIJRQZIMIQ5$ /& ( DWABLRMHFW 7KLV I LIXUH LOXVADWAVKRZ * 7 FRQIRXUP DSSIQ) EDVHGRQD *7 PWRI FQ
GHOHDM D FROAQXRXV P LCHIDOUHVRXUFH Z KHLH P DSSHG LQ FRQWQPVIRQ Z IV VWH R LCDARQ LHGXPRQ ERXQEDY

6XPPDU\ RI 5HVRXUFHV

0 LGHIDOUHVRXUFHV DUH \KP P DU) HG IQ 7DEGT  DQG LQ7DE®!  Z KHUH H. DUH @UMG B\ SURMHPWDQG UMVRXUPH KRUJ RQ ) LIXUH  LOXWADVAY WH GFDARQ R UMVRXUFHY DV
GHICHGE\ RMIGHVR WH  * 7 FRQIRXUP LGHUDE HG SRGY DQG WHQGY | RUVKH 3LRSHWV 7KH FXULHQAP LGHIDOUFVRXURH HWAP DV | RUVKH 3LRSHUV DI VMU DGNKWR HQW
IRUO8 DQGO8 SURGXAIRQ LVIGHQAIIHG IQ 7DEGH

SVWWKH / RUELHHN 3LRMHAW FROAQKHG Z HIDIHTS GHYHERSP HQAVDQG GHIGHDARQ IQ08  DIRQ) Z MK GHYHBRSP HOAMZRINIQOS  3KDH DG LQWDOGHIGHDARY 1Q RMKHU
UVRXURH DUHDV KDYH UHVXOMG 1Q D WHYVHG P LGHIDOUHVRXUFH HWAP Dk VWDWUH BRW D GHWIGRIHDVH DI VMU UHFRQALDQ) | RU SIRGXPURQ &KDQIHV CRURW DADUHVRXUH
FOWIRIHY Z HH @UHD 1QOHIFHG B\ GUAQ) GHQUW 0 HWKUHG LMRXUFHV IQ WH )*  +- DQG . 0 KRU] RQY FKDQIHG RQD 7KHVH P IGRU DAKWR HQA DUH
DAMIEXWG VR SDAMLO LOMIAIMRQ ZIVKIQ 08 DQG 08 ZKHH GUAIY Z DV DRHDG GHQWH® \SDFHG DQG ZKHH P RWWR WH 0 HDWUHG UAVRXUFHY DIH GFDWG ,Q
DEAVMIRQ  IQFUHDHG GU@\SCAQ) UHFDWILHG PIARQ SRXQGV IIRP WH ,QAFDMG FDMIRY VR OHDXWHG 7KH ,QHUHG UHWVRXUFH FDMIRY IQFUHDWHG P RKH
\IQULFDQM E\ P LERQ SRXQGV 0 RWR WKLY IGRIHDH RFFXUHG IQWKH ) * DQG +- KRUJRQVZ IVKIQ5$ DQG08  UMSHAAYHD $ \KEWRQUDOQXP EHUR KRBV Z HH
GUABG LQ VKHH DUHDV Z KIFK SUHVIRX KDG Z IGHUGUMVSDAQ)  UHKGAQ) 1Q VKH DEAMRQR ,Q HULHG UAVRXUFHY
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7KH +- +RU) RQ EHQ) WWH SIRGXPURQ VBUHMRUO 8 Z DVWMH IRFXV RN UHFHQAWGHIGHDARQ DQG GHYHIRSP HQAVGUAQ)  KRZ HYHU DEAVIRGDOGDD | RUVKH RYHUDLQ) ) *
DQG XQ@EHOIQ) . 0 +RU] RQVZ HH DOR FRAPFVMG DQG DAVKWI HQ VR WH UHVRXUFH Z HH P DGH 0 RUAGRVZE® P IGHUDT] DARQLQWH . 0 Z KIFK 1V DWRAIDWMG Z VK 5%
DQGXQEHAHV08  Z DVURAMGHD [QMIHAMG $VUHKOV DQIQRUHDH R P LQIRQ SRXQGV LQ KH 0 HVKUHG SOV, QALFDWAG FDWURUHY DIRQ) Z VK D P LQRUGHFUHDH
R P LQIRQ SRXQGVIQWKH ,Q HILHG FOWIRY  Z HH UHSRUKMG I RUMKH . 0 Z VHIQ VIKH / RUAUHHN 3URHRAW

SHVRXUFH (V$X{®DWLERR

7KH UHVRXUFH HVAP DM GHVRLBHG KHIH.Q Z DV HYDOXDWAG | RUTXDDW FRQARODQG DWKUDQRH XMQ) WKH | RTRZ 1Q) P HAMRGY
5DQERP KIWRUFDO®J 1BV Z HH H TP IGHG IQ GHVILOWR FRQ ILP JDP P D IQAMSUHVIDARQY DV Z HIDV JUDGH FDBXOMRQY
0 XOUS®! KIWRIFDOBIVZ HH UHVIHZ HG VR FRQI P JHREVILF DQG JUDGH FRAQKIW
" UGIQ) GHQUW DV GHSLPWG RQ P DSV DG REVHYHG LQVKH | LHGS Z DV HYDODWG VIR GHP RQWADVM VMOWH XUDQIXP P LQHUDA] DARQ DANKH 3URSHUV Z DV FRQUMMQN

Z IV UVRXUFH GH LQMRQY
* PP DDQG3) 1 SIREH FOCEWDARQ (RIVZ HH LHYLHZ HG
" HVIIGIG H, DP LIQDARQ R IQU LFDQAUHVRXUFH EHDUIQ) URT URQAM WHP \/Z DV FRQGXFWMG LQ FRAIDERIDMRQ Z VK 85( JHREULWVVR FRQLLP (R) LOMUSLAVDARQY

FROAQXW R P LGHIDT DARQ DQG QDAXH R * 7 FRORXUGHYHERSP HQW
5DQERP P IQHD HG SROVZ IVKIQ VKH UMVRXURH P RGHOZ HUH HYDOXDWHG VR FRQILLP VKH DUHD DWLIQHG VR VHH SDUAEX@U* 7 FRQIRXU
SHVRXUPH FOWILLFEDARQ P HAMRGY DQG UKVKAV'Z HH UHYLHZ HG DIDLQUMWIIQEDUG LQGXWM SLDAMEHVI RUDAGDWY  SRGVRI P LGHDT] DARQ

QWP P DY WKH 43 DFFHSW 85( IQMSUHVDARQY DV KDYIQ) EHHQ SURSHUD GRQH DQG DV UHDVRQCE®H UHSUIMVHQIMRQY R VHH P LGHIDOSUHVHQW 7KHVH LOMLSUHVIDMARQY/
SURYIGH D UHDVRQDE®! EDVY | RUVKH FDBXIMRQ R XUDQXP P LGHIDOUHVRXURHY DKH 3URSHUV

OLQBO 5HVRXUFH (VWLPDWH 5LVN

7R WMH H WIQANQRZ Q WH 43 LVXQZ DUH R DY FXUHOAHQVLRGP HQEO SHP WA BUDO B! Vil DARQ VRAR HARQRP [F P DINAMQ) RUSRIMFDOI DRVRUZ KIFK FRXGS
P DMUDED Dl | HAWKH DFFHWIELDN R HAP DG UAVRXUFHY 5NV UHIDUEQ) WKH LHARYHY R1 UVRXUPHY DUH DGGIHWHG LQ 6HPARQ SLNSWHWP HQV

) XVXUH SRMQADOGUDOUMY VR VKH DFFHWELDV R ViH HAP DG UAVRXUFH P D, LQFOXGH FKDQIHV 1Q VWH GHMIGDARQ R ViKH * UHDWAU 6DJH * URXVH DV DQ HQCDQIHHG
\GHAHVE\ WWH 86) : 6 EHFDXVH WKH 3URSHUV @HV'Z IMKIQ D * UHDWUBDIH * URXVH FRIH DUHD DVGHIGHG B\ WWH VDM R : \RP Q) ,Q 6HSWP EHU WHBE): 6 IMXHG
W 1LQAQ) HDWVKH * UHDWAU BOJH * URXVH GRHV QRWZ DUDQWSURMPARQ XQGHU WKH ( QGDQIHLHG 6SHALHY $SFW (68 7KH 86): 6 UHDFKHG VILY GHWLP IQDARQ DIV
HYDODWQ) VKH \SHAHY SRSXOMRQ WY DIRQ) Z Vi WKH FREPVYH HIRW B\ \WWH %0 DQG 8 6 ) RHWEHFH WM DIHGRHY SUYDW @QGRZ GHWY DQG RKHU
SDUWAZHY VIR FRQUHUYH LW KDEVIDA $1 WAUD VKRIRXIK DQDOMYR| VHH EHVADYDLIE® VALHQA L LQ RP DARQ DQG VENGQ) LOR
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DFFRXQVRQIRQ) NH FRQHIDVRQ H | RUV DG WHU SURHAMG EHGHIW WKH 86): 6 GHWLP IGHG WH \SHAHY GRHV GRWIDFH WH UM R H IGARQ GRZ RUIQ WKH
| RIVHHDEG! | XVXUH DQG VIKHUH RIH GRAV GRAGHHG SIRWIPIRQ XQGHUVIKH (68 6KRXES | XWKUH GHAMRQY YD RUWDA RUIHGH.DODIHQAHY DOMUVKHUP DQIHP HQAR VKH
\SHAHY WWHH FRX@S SRMQAD® EH DQ P SDPWRQ | XVWUH H SDQURQ RSHIDARQY +RZ HYHU 85( FRQAQKHY VR ZRIN FARHD Z VKK iKH : *)* DQG WKH %0 VR P MIDM
LP SDPW VR VKH * UHDWAUBDIH * LRXVH

$V IV WSIFDOI RU P LGHIDOUHVRXUFH HWAP DV WWHUH 1V UM R P SURSHU IQMSUHVDIRQ R JHREILFDOGDVD \XFK DV JUDGH RU FRQAQXW P SURSHU JHREILFDOCDVD
LQMBUHIRQ FRXTS LP SDRWKH UVRXUFH HWAP DYV HWWHU SRUMIYHD RUGHIDAYHO 85( KDV H SHIEHG FROUGH.DEG! H I RIWR HQXUH WKH DFFXUDR. DQG YDOIGW R
GQUAQY) DQG P IGHDT HG GV XVHG DV WH |RXQEDARQ R VKH UMVRXUFH HVAP DAV DV GVPXWHG 1Q 6HPMRQY  * HRIILFDOSHWQ) DQG 0 LGHIDD DARQ 60P SBI
3UHSDUMRQ $QDOVHY DQG 6HFXUW DQG ' DD 9HUWIFDMRY  $CAMRD®  JHREIMV FROMEXVQ) VR VKLY 5HSRWDLH WRIRXIK® WDIGHG DQG H SHUHGRHG 1Q
XQEHUMDQAQ) VKH QDAUH R LRDI LRQAXIDQIXP GHSRVW VR HQUXUH UHDIMAE DQG DFFXUDAM LOMSUHIMRQVR WWH H WIQAR! P LGHLDX DARQ

7KH P LQQJ LGEXAWA 1V VKENHPWR H WIQUYH HQYLRQP HQ/BODQG RIKHUME V DQG LHIXAMRQY ZKIFK P D\ FKDQIH DADQ VP H - ( QVLRQP HQBOBUIMIDAR DG IHIXDMRQY
DUH FROWDQUD HYRIVQ) Z KIFK P D UHXOVQ WP WIQEDLGY DG HQI RIFHP HQW LGRUHDVHG | LGHV DQG SHQDOIHV IRUGRQ FRP SIDQFH P RIH WUQIHQAHQYLRQP HQMO
DWHWP HQAVR' SURSRVHG SLRMHRW DQG D KHLIKWAQHG GHIUHH R LHVSRQUELDW | RUFRP SDQHV DQG VKHURI  LFHLY GILHARLY DQG HP S® HHV |, Q DEGVIRQ VR VHH ( 65 OMAQ)
GHAMRQ GVRX\WHG DERYH  RMHU X®P DNQIV DQG SLRSRHG GUIMIMARQ DIH RYRQJ DQG P D EH DQUALSDAMG IURP IPHVR WP H (33 UXBP DNQIV IHIWG \R VELAQIV
| DALOMHY DQG KRTEQ) SRQBY Z KIFK P D\ DOR KDYH DQLP SDAWRQ,65 SLRMHFW' LGFGQQ) / RMBLHHN DUH SLRSRHG 1LRP P HVR WP H - 7KHVH DUH GRAWKH RQD @7 VDQG
UHIXAMARQV Z KIFK DUH XQEHUFRQUGH.DARQ

0,1(5%$/5(6(S( (67,0%6

0 LCHIDOWHVHUYHV Z HH QRAHVAP DG | RUWLY SHSRUIV
0,1,1* 0(7+2'6
OLQHO 'HSRRH@DELOLW\

85( LVXMQJ ,65 DWKH 3URSHIV ,65 LV HP SG HG EHFDXVH VM1V WAFKQTXH DABZ VI RUMH GZ FRWDQG H I HAMIYH LHFRYHY R LRTDI LRQAP LGHDT DARQ. $Q DEAVMRIDO
EHGH WY KDW,65 1 IHIDAYHO HQYLRQP HQ@® EHQLIQ Z KHQ FRP SDUHG VIR FRQMHQARGDORSHQ SIWRU XQGHUILRXQG LHFRYHY WIKQTXHY 65 GRHY QRMUHTXILH VKH
IQWEAIMARQ R VORIV | DAOAHY RUMIQU LFDQAKU DFH GMAKUEDGRH

7KIVP LQQ) P VKRG XV} HY LQMHPVIRQ Z HIY VIR LOARGXFH D P IQIQ) VROVRQ FDABIG @ LYLDQW LR VKH P LGHUD HG ] RQH 7KH @ LYIDQAMY P DGH R QDAUDOJURXQGZ DWW
IRWAILHG Z Vi R\ JHQ DV DQ R 1G] HU VRAXP EIFDLERQDM DV D FRP SG{ 1Q) DIHQWV DQG FDLERQ GIR{ IGH 1RU S+ FRQARD $Q DOMUCDANH | RU @ LYIDQAVP DNHXS LY VKH
RP WIRQ R \RAXP  ELFDUERGDW Z KIGH LGFUHDMQ) WWH TXDQMV R FDLERQ QIR LIGH 7KLY YHMRQ DABRZ V | RUWKH JHHDARQ R QOMUDOVRAXP  EIFDLERQDM [ LR VKH
IRP DARQ 7KH R Q] HJFRQHIV WKH XUDQXP FRP SRXQGV ILRP D LHIMYHD IQROEG!  YDDQAH WIWA VR D\ROE®I  YDDQPH WM 7KH FRP SO 1Q) DIHQAVERQGY
Z IVM VKH XUDQXP VR IRUP XUDQ! OFDLERCDVM Z KIFK LVKLIK® VRXEGH 7KH GMRIYHG XUDQ OFDLERCDM LV WHQ
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UHFRYHLHG WHURXIK D VHUHY R SIRGXPARQ Z HOY DQG SISHG VIR D SURFHWQ) SMQAZ KHUH WH XUDQ OFDUERGDWA LY UHP RYHG 1 URP WMH VROMRQ XMQJ IRQ H FKDQIH ;
7KH JIRXQEZ DMULY LH | RUAILHG Z VK VKH R 1G] HUDQG FRP SG{ 1Q) DIHQADQE VHQAEDFN VIR VWH Z HEDIHS VIR UHFRYHUDGAVRQDOXUDQXP

QREHUVRX\H 65 VHH P LGHDT] HGERG. P XVAEH \DVXUDAWG Z I JURXQGZ DU WDQWP IMAYH VR Z DAMUI BZ - DG CP HDE®H VIR GMROMRQ E\ DQ DFFHSVIZE® @ LYIDQV
+ KLB1 QRAD UHTXILHP HQA LY EHGH LALDOU. WH SLRGXPRQ ] RGH DTXU HULY IHIMFHD FRQILGHG B\ RYHUDLQ) DQG XQGHUBLQ) DTXIVIZLEY\R MY HDMHUVRR P DLQIQ FRQAROD
R WHPIQQ) @ IMDQN P RQVRJDQG SXP S WANNZ HIY KDYH EHHQ FRP SOWG Z IVKIQ VWH / RWWELHHN 3URWAW 7DEGI  LQ VKH YDURXY KRU] RQV VIR GHVALP LGH VKH
HBVDARQR WH Z DWMUVEEGY 7KH QDVKLDOK\ GLRWIME SUHWAXUH Z IVIQ HOFK. KRU] RQ FDXVHVVKH Z DAMUVEEG! VR UMH 1Q WH Z HOFDMQJ VRDSSIR IPDHO VR IW
EJV $@KRU) RQ/GHHSHUWDQWH ' ( +RU] RQDUH FRP SGMAD \DVKUDMG DAVAH / RUEUHHN 3URWHRAW

85( KDV EHHQ FRIPPAQ) OMRIIIE Z DAMUGBYHO DQG SXP S WMACDVID DV SDWAR W RQIRQ) HYDODARQ R K\ GLRBILE FRQAMRQY DAWKH / RUAGUHHN 3LRMHRW ,Q DEAMIRQ
VR 85( -V CDVD FRIPAVIRQ  KIWRIFDOK\ GLRIHRERIIFDOGDVD FRIBPWG | RU7H DAXD +\ AR 6HDUFK |, QF Z HH XVHG VR XSSRUMWHLY K\ GLRBILE HYDODARY : DWW
BYHOP HDWUHP HQN ERVIK KIWRIFDODQG UHFHQW SURYLGH GIVD VR DWHW SRMQARP HWIE \KUDFHY K\ GLDXAF JUDAHQV DQG LQ HUHG JUIRXQEZ DMUI BZ. GLLHPARQY | RU
WKH DTXUHWR LQMUAVADAH 3URSHIW

OLQH 'HYHORSPHQW

7R DG 1Q W WP DAF GHYHEBRSP HOMR UHVRXUFHY 85( KDV GHMLIQDWAG VHYHUDO5$V Z IVKIQ VWH 3URSHW Z KIFK UHSUHHQMAH DFFXP XOMRQ R UIMWRXUAHV Z IMKIQ D JLYHQ
KRU] RQLQ D \SHALLF JHRIWDSKIFDODUHD ) LIXWH ( FRQRP LF DQDOHV 1Q VKLY 5HSRUADH SHURWP HG VRGO RQ WHWH GHMIQDWG DUHDV GXH VR VWH YHWFDODQG @WA DO
FROAXIW R WH UIRWVRXUAHV |, Q D JHQHIDOVHQH WH  DUH SIHRXURW/ VR SIRGXPURQ Z HIIH@Y Z KIFK P D EH GHUYHG | LIRP DODRUSDUMR D5$  $WMKH FXUHQOMP H

DSSWIR IPDMD  SHIFHOAR ViH VRVDOBURSHUV UHVRXUFHY DV SIHMHOMG IQ7DE®! DUH FRQVBLCHG Z WKIQ 5%V

$Q5%$ LV FRQMUIMG VR D P LGH XQWII iH SHUP HAUP RQVRUUGQ) |RUVKH P IGH XQWIY GHIGHG  1RM  KRZ HYHU KDAWKH QXP EHUMHTXHGRH R 5$VP D GRAFRIGACH
Z VK WH Q<P EHUVHTXHGFH R SIRSRHG P ICH XQW  &XUHQMD WHHDIH ~ 5$VIQWH 3IRSHW 58V VR DQG  @H ZIVKIQ WH / RMRLHHN 3LRMFW 58V VR
JHGH.D@ QH Z IVKLQ WH / & ( DWABLRVHRW 5$VFRP P RQD RYHUDS Z KHUH UAVRXUPHVIQ ERVIK WH +- DG 0 +RU) RQYDUH VIEUHWG | RUSRIMQADCSIRGAPARY 58V DG
KDYH EHHQ FRQMHUMGVR08 08  DQG08  USHAUYHD

7KH / RMELHHN SCQMY GMIGHG VR SIROFH OSSR IPDMO VR P LARQ SRXQAVR 8 2 SHU\ HOUI RUVHYHLDO\ HDWY $WW XEDSURWHAMG | BZ FDSDAW DQG DADQ
DYHIDJH GHAB 2 XIDQXP FROMOAR WH @[ IMDQAMR P J / VKH RUJIQD@ FDBXMWG RXVEXWZ RXT EH DSSWR [P DO RGH P LAIRQ SRXQGY DQRXDM  &RQMQW 1Q
HFHWR  PJ/ QM8 2 ZILODIRZ |RUIHGKFHG | GZ DMV / RZHIXIDQXP FRQMQMN Z RXTS UHVKAMQ SIRGXPARQ R BMW WDQ RGH P LGIRQ SRXQGY DIWHH SLRMHAMG
POIPXP IGZ MR DSSLR IP DO JDERQYSHUP IQOM ISP
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JLIXUH 5HVRX®BHDV
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7DEOH '"HYHORSPHQW 6XPPDU\ HIHMVRXUFH

08 1 RWMEU +-
08 / RWARU +-
1 RWMEU .0
1 RWMEU +-
08 / RMEU +-
/ RWABU )
/& (DWW +-
/& (DI .0
/& (DW +-
/& (DW .0
/& (DI .0
1 RWMEU .0
7RWDO

6XP RI SRXQGV PD\ QRW DGG WR WKRXHERYWHG WRWDO GXH WR

JRU HFRQRPLF DQDEBSRUML WWWIDWSUHVRXUFHYV LQFOXGH BH\DRXWHHEY ,QGLFDWHG ,QIHUUHG

7KLV VXPPDU\ H[FOXGHV UHVRXUFHV UHFRYHUHG WKURXJK '"HFHPEHU OEV LQ 08 DQG OEV LQ 08

$SSUR[LPDWHO\ URBHWWM BHVRXUFHV GR QR WVI)XHIFEDW LG H UWWMERH BBHIRUH QRW FRQVLGHUHG IRU SURGXFWLRQ LQ WKH HFRQRPLF DQDO\VL
S5HVRXUFHV UHIOHFW FXUUHQW HVWLPDWHYV DFFRXQWLQJ IRU SRXQGYVY UHFRYHUHG ZKHUHDV ZHOO DQG KHDGHU KRXVH FRXQWV UHIOHFW OLIH
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3URGPAIRQ 1Q LV P RGHBIG VR EH P LERQ SRXQGV DQG VR [GFLHVH VR D UDW R DSSLR] 1P DM® RGH P IQIRQ SRXQGY SHU\ HOUEHIIQQRIQ) 1Q 3URGXAVIRQ LV
FXUHQ® P RGHBIG VR GHRUHDWH \WKWD 1Q EDWHG RQ FXUHQASLRGXPRQ HWAP DV DQG FRP SOMA LQ 7REZOQUH R P IGH SIRGXKFURQ R P LQIRQ SRXQGV LV
EDVHG RQ WWH UHVRXUFH HVAP DM IRUKH 58V \XP P DUJ HG LQ 7CEGI  DQG D IXWUH LHRYHY DM R SHIFHQW 0 DINAWFRQAMIRQY DQG FRQADRAMOBY JHGH.DM
GHIGH WKH SIRGXPARQ LD | RUVHKH 3LRMEFW

© VKIQ D P LGH XQW VIKH P RWM XQEDP HQABOFRP SRCHAR' P LGH GHYHERSP HQAMDQG SURGXPURQ LY VKH SURGXFVRQ SDMALD $ SDMALR FROMW R RGH UHFRYHY Z HIDDQG
WKH LQWPARQ Z HOY Z KIFK 1HHG @ LYLDQMR LW ,QUHPARQ Z HIY DLH FRP P RQD \KDUHG B\ P XGAS®! UHFRYHY ZHIY ++V \HYH P XOIS0! SDMAQY DQG | XGPMRQ DV ERVK
QWMEXVIRQ SRQN | RUIQMHPIRQ | (7 DQG FRIBPARQ SRIQV | RUSLRGXPURQ | BZ 1URP VHH UHFRYHY Z HQY 7KH SIRFHWIQ) STQA HHGY LQWHRARQ @ LYLDQAVR ViKH ++ VI RU
AMWMEXVIRQ VR VKH LQUWHRARQ Z HAY  DQG DAR UHFHLYHV DG SIRFHWHY SURGXPRQ | BZ 1URP VWH ++V/

Q08 VKH I LUWWHUHV R ++V Z DV FROMXPWG VP XODQHRAO Z VK VKH SURFHWIQ) SQADQG WH VWM [Q LDWMKAXH 7KH RMHU++VIQ08 DV RUIDEM SOQQHG

Z HH EIRIKWRQICH \HTXHMD® |RIBZHG B\ WRH Q08 7KH SIRSRHG SLRGXPARQ LDV KDV SLRVIGHG | RU BZ HJWKDQ QRP LQDOSMQM GZ LDV $CGIVIRQDOP ICH
XQW Z IGDEH GHYHERSHG LQ\KFK D Z D DVVR DABZ. | RUSLRGXPURQ SMQAFDSDAW VR EH P DIQMIGHG ,Q RAHUZ RUGY DVVHH SURGXPIMW RUKHDG JUDGH I URP VKH LQMDO
++VGHFUHDHVEHBZ HFRQRP IF QP W IHSTFHP HQASDWHLQY | URP DEGMRGDO+ +V Z LODEH SMFHG LQ/R RSHIDARQ LQ RUGHUVRR P DIQWIQ VHH GHMLHG | BZ. UDVA DQG KHDG
JUDGH DAVKH STQW

7KH VKHGXGV IRUGUANY)  FROMKXAIRY SIRGXPURQ DG LHWRIDARQ CRAMMEY | RUKH FXUHQAGIH R P IGH P RGHODIH GHVBLBIG IQ) LIXUH  7KH P LGH @ H VHTXHGRH

FOQ EH GHVAUEHG DV SIRGXPURQ IRTBZHG B\ IHWRIDARQ UHIXOVRY DSSIRYDO DQG UHADP DARY ' HYHERSP HQVDPAMMHY  ZKIFK IQRGH GUAQ)  DQG \KUDAH

FROMXPURQ DLH SMQEHG VR FROAQXH WWURXIK WH \HFRQG TXDUMUR ) LEDOZ HIDIHT SLRGXFURQ Z LADRAFXU 1Q WWH VHFRQG TXDUMU R 5 DG

UHF@P DARQ DAANMEY DUH VAKHGXBIG VR WIWRRQ D VAU SLRGXPURQ LV FRP SBWG LQ D P LGH XQWRU URVRXURH DUHD 7KHVH DUH SMQGHG VR RAFXULQ WKH | LWTXDUWMU
LQUR VIKH VKILG TXDUWMU ) LGDOGHARP P IWIRQIQ) Z LARFFXUMP XWBGHRXV VIR VIH UHFIP DARQ DPVIMVIHV R VHH @VAP LGH XQW

3LSLQJ

BLSHIGHY WDQUSRUWHH Z HIDIHTGS \ROMRQY VR DQG 1URP WKH ,; FROP QVR VHH SMQW 7KH | GZ LDV DQG SUMWKUHV R VKH [QELYIGXDOZ HIDAGHY DUH P RQURLHG 1Q VKH
++V ) BZ DG SIAWKH R WH | HTS SURGXFVRQ W WP \/ DLH DOR P RQURLHG DQG FRQARTBIG DV DSSIRSUDM DWKH ++V +LIK GHMW SROHM GIGH +' 3( SROYIQ O
FKEUGH SISH 39&  WILQBAW WHHO RUHTXLYDBIQUSLSLQY 1V XVHG LQ H Z HEDIHABY DQG KDV EHHQ GHMIGHG DQG VHBFWG VR P HHWGHMIQ RSHUDAQ) FRGAVIRYY 7KH QQHY
IURP VHH SMQW ++V DQG LQAYIGXDOZ HIXIQHY DUH EXUHG | RUIUHH H SLRMPRQ DQG VR P LQIP 1] H SISH P RYHP HQW

+HDGHU +RXVHV

++V DLH XVHG VR GWMEXW @ LYIDQMQUHPMRQ | 3G VIR LQUHPRQ Z HOY DG FRIBPWSLHIQDQMROMRQ | LRP SIRGXPARQ Z HTY ( DFK KHDGHUKRXVH LY FRQQHAMG VR VE R
WKQN @HY RGH | RUUHFHYQ) EDUHQ @ LYLDQALRP VKH SMQADQG RH | RUFRQYH, Q) SUHI QDQAMROVIRQY VR WKH S@MQN
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JLIXUH J/LIH RI OLQH 6FKHGXOH
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7KH ++V IQFOCGH P DQURDY YDOHV 1GZ P HMY SUIHWKH JDXIHV LOMKP HIDARQ DG R\ JHQ | RUIGFRISRIDARY LOR VKH IQMHAIRQ @ LYLDQW DV LHTXILHG ( DFK
KHDGHUKRXVH P D\ VHMFH XS VR~ Z HTY [QMHPVIRQ DQG LHFRVHU  GHSHQELQ) RQ SDWMLQ JHRP HAN

:HOOILHOG 5HDJHQWYV (OHFWULFLW\

7KH HYDOXDARQ SURVHQUMG LQ WY SHSRIADKKP HY EDVHG RQ D GRP LQDO JSP |GRZ DM DQXD® VHH XVH R VKH | RTRZ 1Q) UHDJHQW DG HBPWFIW 1Q VWH Z HIDIHGS
RQ DQ DQQXDCEDMY

2[\JHQ P LGIRQ WIDQEDLG FXELF IW

&DIERQGR ICH VRQY

SRIRMRQ IGKIENVRU EDUHY

(®PMAW P LARQNGZ DMKRXWY N K

0LQLQJ )OHHW (TXLSPHQW DQG ODFKLQHU\

7KLY HYDODWRQ LQFOGHY WH FRUWR VKH UHTXILHG HTXISP HQADQG P DRKIGHY VR VKSSRUWAH LOWREIMRQ DQG RSHIMRQ R Z HIDHTGY WH S@QW DQYG SRIP LQQ)
UHF@P DARQ DPVIMVAY $ \XP P DY OWAQ) R VKLY HTXISP HOMDQG P ORKIGHY IQFOGHY VER VRQ SIFNXKS WKANY VR SXAQJ XQW IRXU WO [
APHQMY RH  ILRQMQG BDGHU IRXU  WIBKDQEBLY WU EDFNGRV RH PRARUJWDGHU RH IRNOWVER  (RIJIQU WKAW VER 0,7 WKAW
RH  SISHFKISSHU IRXU  KRHUHY IR I@WHHY IRU  +' 3( IXURQVRRY DQG D Q<P EHUR SRWEZEGI JHHDRY Z HEHY WRIDIH SDGV D WKFN \FDBH
YDURXVKDQG VRRY  DQG DGRV DQG FRP SXVWALY

OLQLQGWUY¥RQQHO
7KLY HYDODWRQ LGFOXGHY VMH FRWR VKH SHIRQGHOUHTXILHG VIR RSHUDVA WH Z HIDHGS  S@QW DQG P IGH DGP IQWAUDARY 7KH P D[ 1P XP QXP EHUR! I X@MP H HTXLYDBIQV
)7( SRUMRQVDAWDQ RQHWP H LIV SIRWAMG VR EH  7KH Z HIDIHGS GHSDUR HOAZ LAKDYH XS VR ) 7( SRMMIRQY Z KIFK |QFOXGH DIDSHYRQGHOUHTXILHG | RUGUIRIQ)
FOMQ) RIJIQ) RSHIMRQY DQG UHE@P DARQ 7KH STQAGHSDUR HQAZ LAKDYH XS VR ) 7( SRMMRQV Z KIFK LQFOXGH SHURQGHOUHTXLLHG VIR RSHUDW DQG P CLQWILQ VIKH
SMQW 7KH P LCH DGP IQUADMRQ Z LAHTXILH XS VR~ ) 7( SRUMRQVVR RYHYHH P IGH RSHIDARQY \DIHW  DQG WIFKQFDOVKSSRUMWD | 7KH P DLQWMCDQRH GHSDUR HQW
ZI@KDYH XS VR HIKW  SRUMRQY -7KH CANDOQXP EHUR ) 7(- SRUMRQYZ LAYDLY GHSHYAQ) RQ SLREXPURQ DQG Z HIDIHAE GHYHERSP HQAGHHGY

3528&(66,%%1' 5(&29€50(7+2'6
7KH SMQN Z KIFK KDV EHHQ LQ RSHUIMRQ MGFH $XI XU FROMVR |RXUP DNRUVROVIRQ FLLFXIW
SUDQXP UHFRYHY  H WDPVRQ FLLFXIW ;
( OMRQ FLUPXIVWR UHP RYH WH XUDQXP [ LRP WKH ,; UAMQ
<HOBRZ FONH SUHASIVIDARQ FLLFXIW DQG VKH
' HZ DAMUIQ) QU LQJ DQG SDANDILQY ALFXW

) LIXH SUHVHOW D VP S@ IHG WSIFDOSIRAHW IGZ GDIWP  7KH W WP UHA FBV DQG UHX\VHY P RIWVR VKH VROMRQY LOUGH HDFK ALFXIW $ BZ  YROP H EGHG LV
SHP DHQ® UHP RYHGIRP WH
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JLIXUH 3URFHVV )ORP 'LDJU
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Z DMUEDHG GOFKIQ) VROVIRQ | BZ VR FHDWMI D” FRQH R GHSUHWIRQ 1Q VHH Z HEDLHAS V WIDAE Z DWUBHYHO VIR HQKUH HDWAHH GDFKIQ) VROMERQ LQ VHH VLIHW
P LGH.D0 HG | RGH LV FRQVELGHG Z [VHIQ ViKH GHMIQDWG UHFRYHY DUHD B\ WKH L7 DUG P RYHP HQAR' UHJLRGDQ) URXQGZ DU 7KLY EGHG VROVMRQLY LRAMG VR * © VDIVHU
P LQP 1] LQ) YROP HVWKURXIK WHDR HQADQG UHA FOQ)

30DQW 3URFHVVLQJ

7KH SOQAKRVHY P RIVR WKH SURFHW HTXISP HQMQDQUDSSIR IPDM  IWE,  IW P HVBOEXIGHQ) +RZ HYHU K\ GIRFKARUF DAG  SURSDGH DQG VRED DK DLIH WRHG
1Q VIZGNV DQG MGV RAMGH R VKH SURFHW EXIGRQ) 7KH Z DMUMD HQAK WHP  LHYHUH RWP RUY xwmmmmwwmmcmswmxuwmmnmwmum
GFDKG LQ MH STQADY Z HD 7KH 3URHPASTQY VR LQWDEDD VHSDUDW Z DVMAZ DVMUWHD/P HQAM DALMW DCNDFHQAWR VKH H, IMAQ) SIQMR HQKDGRH

DGEQ) DEAMREIOGYHY R 52 DQG | LGHY UHP RYDO 7KH FRW DUH LGFOGHG 1Q WMH P RGHBIG \KWILQIQ) FDSIVIZO 7KH SUP DY @E HTXISP HQMY (RFDWIG 1Q 85( - v&msru
FKHP M @E  9BME @ERDRY HTXISP HQAVUHP DIQV DWW |RUVSRADP SB1 WAAQ) DV LHTXILHG ,Q DEAMRQ VR R LFH \SDFH |RU SIR HWRQDOW | iH EXIGRQ)
IGFOGHY WiH FRP SXWUVHIYHU LRRP OQRKIRRP  DQG UVARRP  FKDQIH LRRP | DALOMEY $ KRS EXIGRQ) 1V (RFDWG LP P HADMO CRUK R VKH S@QW 7KDWEXIGHQ)
FROZLQY WH Z DIHKRX\H P DLQWCDGRH DQG FROMKPRQ VKRS DUHDV DQG VIKH GUIRIR) KRS Z VK DIVKH UHTXILHG HTXISP HQADQG VKSSAHVVR SHURP P DIQWMQDGFH DQG
FROMKXPURQ R Z HIDIHIE W WHP V

3URGXAVIRQ | G FROMILQAQI GWRIYHG XUDQ OFDLERCDM | LIRP ViKH Z HIDIH@BV LV SXP SHG VR ViKH SMQM RUEHCH LFDAWRQ DV G-MAUEHG EHBRZ

. &IV 8DQAXP QEHIDMG | LRP WWH XQEHUIURXQG GHSRW LY H WDRWG | URP WWH SUHIQDQMROMRQ [Q WH ,; FILFXIMRQR UMQ 6XEVHTXHQMD  WKH EDUHQ
@ LYIDQVIY UHFRQMIMWMG VR WH SLRSHU EIFDLERQDM WHQIWK DV QHHGHG YID WH DGAMRQ R \RAXP EIFDIERCDM RU FOLERQ G IGH Z KIFK JHGHIDWY
ELFDUERGDW LQVKH P LGH KRU] RQ DQG S+ LV FRIIHAVMIG XMQ) FDUERQ G| 1GH SURUVR EHQ) SXP SHG EDFN VR VWH Z HIDIHGS | RUHQWRARQ $ BZ YROP H EGHG LV
SHLP DQHQMD UHP RYHG 1 LRP WWH @ LYIDQAI BZ  7KH EGHG LV HVKHUGVSRHG RE GLHAVD RUWHDWG B\ UHYHUH RVP RV DQG WKH FBDIQ SHUP HDWA LV UHXVHG LQ VKH
SUIRFHW RUIQUHRWMIG LQ D &DW9 Z HD DVQHHGHG %AIGH DQG H FHWEGHG DIH QMSRHG R B\ P HDQVR! IQUHAMRQIQR' * @ V

(VR EILFXIWE : KHQ LV X@D (RDGHG Z [V XUDQ OFDLERCDM WiH ,; UFMQ LY \XENHFAG VIR HOMIRQ 7KH HOMRQ SURFHW UHYHUHY VKH GROGIQ) UHDPARQY | RUVKH
 UMQ DQG WMSV WMH XUDQXP 1LRP WKH UFMQ  7KH UHVXGIQ) UFK HOXDW LY DQ DTXHRXY \ROMRQ FROMIQQ) XUDQ OFDLERCDM  \DOVDQG VRAXP  FDLERQDM
DQG RUNRGXP ELFDUERCDM

<HOBRZ FONH 3UHFLSIVIDARQ &ALEXIWE <HTRZ FONH LY SIRGXFHG | LRP VKH UFK HODWA  7KH HOOWM | URP VKH HOMRQ ALFXIWLY GH FDLERQDWG LQVEQWE\ BRZ HUQ) VKH
S+ VR DSSUR] 1P DM \E R WIIQEDUG XQW Z IV K\ GRFKEBUE DAG  7KH XUDQAXP 1V VKHQ SLHASIVIWWG Z VK K\ GLRIHQ SHUR{ IGH XMIQJ \RAXP K\ LR LGH IRUSH
FRQARO

<HOBRZ FONH ' HZ DMUQY_ 1 1QQ) DQG 3DFNDILQ) &ILEXIWE 7KH SUHASIVIWAG \ HTRZ FONH VWY LY WDQM HULHG VR D LU SUHW Z KHUH H FHW QTXIG IV UHP RYHG
) REBZ LQJ D | IVKZ DMUZ DK \WHIS WD OOKHY DQ. UHP DLQQ) GMRIYHG FKARIGHY VHH UHVKEIQ). SURGXPWFDNH LY WDQU HILHG VR D\ HGBRZ FONH QY HU Z KIFK Z LGD
1 XUMHUUHGXFH VKH P RIAXUH FRQMQIV\ LHGELQ) VKH | LGQDOGUHG | UHH | BRZ 1Q) SURGXPW 5H IQHG\ HABRZ FONH IV SDANDJHGLQ  JDXRQ WHAHOGLKP V
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) RUVKH SXUSRHV R WH HARGRP [F DDOVHY IWZ DV DWKP HG VWDWD@GLXP P HG \ HIBZ FONH Z IGDEH \KISSHG YLD WKFN DSSLR LP DO P LBV VR WH FRMURQ
1 DFLOW LQO HARSRIDY ,@GQRY 7KLY FRQYHRQ | DRLAW LV/VKH | LLWAP DQXI CANUQ) WHS 1Q FRQYHIAQ) VWH \ HIRZ FONH LQUR UHDRVRUIXHO

(QHUJDWHU DQG 3URFHVV ODWHULDOV

(VAP DAV XVHG 1Q VKH HYDODARQ SUNVHQMG LQ VKLY SHSRUVDWKP H WKH DQQXDOFRQUKP SWRQ R DSSLR P DO JDERQ/ R SLRSDGH DG PI@RQN KR
HOPWFW VIR KHDADQG QKWHKH STQADQG RSHUDW VKH SURFHW HTXLSP HQM

7KH FRQXP SWYH XVH R JURXQEZ DU DIVKH 3URSHUWV 1V LHIWG VR SEQASURAHWHY P OQMEDGFH R D K\ GRBIIE FRGH R GHSLHWIRQ EGHG 1Q WKH RSHIDAQ)
Z HIDIHTGY DQG Z DWHZ DU DARFIDMG Z [V UIHWIRIDARQ JURXQGEZ DU \Z HHS DQG LHYHUH RWP RMY 7KH XVH R SUP DY DQG VHFRQEDU LHYHUH RWP RUY DIRQJ Z VK
WDEXP WHD/P HQADTRZ VI RUD SRVRQ R ViH Z DWIUVR EH UHR FBIG | RURSHIDARQDOSXUSRVHY DV Z HDV EHQ) GVSRHG 1Q'8,& &DW'9 Z HTY DENDFHQAR VKH SMQN 7KH
&MW 9 SHP IWIRUWKLY DPUMW Z DV UHFHYHG 1Q $WIX@RSHDAQ) FOSDAW VHH SURFHWIQ) SOQAXAI HY DSSIR IPDWMO  JSP R ZDWU ,Q DEAMRQ WH
K\ GREILE EGHG LHTXLHP HOVIRUWH Z HIDIHGVDIH -~ SHFHQMR  SHFHQAR WWH SLRGXPURQ | BZ LD 7KH VIRIZOH, SHRVKIG Z DVWYZ DVMIURXVEXWLY STQEHG | URP

JSP VR JSP DWSHDN SURGXPURQ 1Q FRQXGPVIRQ Z IV DADUHWRIDRQ DRV XV] 1Q) D P XOUMHUS2 SLRFHW LQ WWH SURSRVHG Z DWHMZ DAMUWHD HQM DFLOW
&KHP LFDOY MDWDLH DQAFLSDAWIG VIR EH XVHG LQ WWH STIQASLRFHWHY DQG ViH DWKP HG DQRXDOFRQUKP SURQ LDV LGFOGH

+\ ARK®UF DAG PIARQ®V \HU
SDX\WAF \RGD PIARQ@EV \HU
3HR IGH PIARQ@V \HU
600V PIARQ®V \HU
* IDVRP CRHRXV( DUA PIARQ@EV \HU
5HMQ P DNH XS UHSMFHP HQW FXEIF IW \ HOU
7KH DERYH DQQXDORKHP LFDOXVDIH 1V EDVHG RQ DQ DYH.DIH GO0 1GZ DM R JSP DQG D SIRGXPURQ DM R RGH P LARQSRXQGVS 2 SHU\HU

7KH G HHQMVSHY RN FKHP LFDOY DLH WRIHG  XVHG DQG P DQDIHG VR HQUWKUH Z RINHUDQG HQYLRQP HQMOMD HW 1Q DFFRUEDQAH Z VK WIDQEDLGY GHYHBSHG B\ UHIXAVRY
DIHGAHY DG YHEERY 7KH K\ GLRFAKERUF DAG DQG K\ GLRIHQ SHUR] LGH VDOADQG \RAXP K\ GLR] LGH WIRUDJH DUHDV LGROXGH VHFRQEDL . FRQULGP HQW BRAXP K\ GLR] LGH DQG
WKH YDURXV DAG DQG FOXWAE FKHP LFDOY DUH Rl SRAMQADOFRGAHLQ DQG DUH WRIHG DQG KDQEBIG Z WK FDUH 7R SUHYHQAXQQMQARGDOLHBDVHVR KD DLERXV FKHP LFDY DQG
P IWSRWQADOLP SDPW VIR Z RINHY WKH SXEQE DQG ViH HVMLRGP HQW 85( KDV 1P SBP HQMG DG P DIQMQY [QMUDORSH.DAQ) SLRFHGXUHY FRQUMMQAZ WK | HGHLIDO
WM DQG GRFDOLHTXILHP HOW

/ILTXLG 'LVSRVDO

7\ SIFDO,65 P 1QQJ RSHIDARQYY IHTXULH RH RUP RIH GAAVSRWDOZ HY | RUQP VMG TXDQAMHY R 1 XLV WOWFDQRRWEH UHWKLCHG VR WWH SIRGXFMRQ DTXUHY 7ZR' ' @ VDH
LONVIEBIG DW RWMEUHHN DQG
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RSHIDM LOMP WHOAD DV CGHHGHG 7KH H IWMIQ) &$3(; DQG 23(; HWAP DAV | RU WKLY SHSRUVDWAXP H VMDWWH VE R RSHIDARCDO' * @V Z LADFRQAQXH VR EH XVHG  7KH
POIPXP YRXPHR QIX.G Z DWM VHOMR WH GHHS Z HQY Z LKDEH | IRP JSP VR JSP GHSHQAQ) RQ WWH WHTXILHG EGHG GiYHO 7KLV LV EDVHG RQ S@QV VR LOVZDD

\VHSDUDWA Z DWHZ DAAUWHDVR? HQM DALOW DGNDFHQAWR VWH H AR STXQAWR HKDQFH FXUHQAFDSDELMAHVE\ DAAQ) DAAVIRQDOBIYHY R 52 DQG 1 LCHY UHP RYDO 7KH FRUW
DUH LCFXGHG LQ VKH P RGHBIG \WWILQLQ) FDSVIZO

,QDCAMRQVR WHWH ' * : V DQG VWH Z DWHZ DWAUMAHDVP? HOM DALOW  85( KDV REVIICHG LHIXOWVRY DXVWRU] DARQIURP @ ' (4 DQGWH 15& VR RSHIDWA 8,& &DW 9 Z HY
ZKIK Z1ODW®Z |RJWH RO GVSRDOR UK SHPHDWM LH  FGDQ ZDMU 2 SHDRY XVH WH 52 ALRXIW DQG D WIDAXP  WHDVR? HONVSURFHW VR WHDWSILRAHW
Z DWWZ DAMULQMR EUCH DQG SHUP HDWA WMHDP V' 7KH EUCH WWHDP Z LOFRQAQXH VIR EH GVSRHG RN IQWH' * & VZ KL WH FODQ  SHUP HDWA WAMHDP Z LODEH LQWRWAG LOR
WH8,& &MW9 ZHWY $VH SHAWG WHVH RSHIDARQDOSURFHGXUHY KDYH MJ QU LFDQWD HQKDQRHG Z DWHZ DAUGVSRVDOFDSDAW DAWKH VIV

6ROLGBVWH 'LVSRVDO

6RIG Z DWH FROMV R \SHQVUHMQ | LOMLHG [LIGHV IR WH Z HIDHGS DQG Z DWHZ DU HP SW SDANDILQY P VAHEIDQHRXV SISHY DQG | MQIV. VIBQN VHGP HQV' XWHG
SHIRQDOSIRMPYH HTXISP HQADQG GRP HWAE WK 7KHVH P DWAIDY DUH FOW LHG DV FRQAZP LQDWG RUQRQ FRQVZP LQDWG EDVHG RQ WHUUDGRRILFDOFKDUDAMUMAEY

1RQ FRQ/IP [QDWG \RIG ZDWH LV Z DWM ZKIFK 1V QRWVFRQAP LQDMG Z MK IDARCAAYH P DMUDO RU ZKIFK FDQ EH GHFRQMP IQDAMG DQG H FODMILHG DV GRQ
FRQ/ZP [COWG Z DMA 7KIVWSH R ZDWA P D\ IQFOGHWDK SISIQI YDOHV LQXMKP HQAARQ HTXISP HOADQG DQ. RIHUIWAP VZ KIFK DUH QRAVFRQVEP LQDWG RUZ KIFK
PD EH \XFFHWIX® GHFRQIEP IQDWG &XUHQAHWAP DWWV DUH VHDAWKH VIV Z IGDSURGXFH CSSWIR[ [P DMD ~ FXELF \ DUGV R QRQ FRQAZP LGDWG \RIG Z DWM SHU\ HDU
1RQ FRQ/ZP LCDWIG \RIG Z DWH LY FRIBFWG LQ G-MICDAMG DUHDV DAMAH 3URSHIV MV DQG GVSRHG R 1Q VWH GHDUHWASHLP IWHG \DQVEU QG LD

SRQMP IQDWG \RIG Z DWA FROMV R \RIG Z DWW FRQ/ZP LQDWG Z Vi UDAIRDAVYH P DWUDOVKDWIDQRRAVEH GHFRQUEP ICDMG 7KLV Z DWM IV FIDMIIHG DV H B\

SUIRGXFWP DALIDODV GH IGHG B\ | HGHUDODQG WM LHIXEMRQY 7KIVE\ SLRGXPWP DUDOFRQWMV R LG | LOMUHG 1 LGHV | URP \KH Z HEDIHAE DG Z DWAZ DU SHARQDO

SIRWPVH HTXISP HQW \SHOMUMQ SISIQ) HE  7KHH P DAMUDY DIH WP SRIDUG WRHG RQ VW DG SHURGIFDM WOQSRWMG |RUGVSRD0 $QRKHUBS5( \KEMADW

RZ Q/D QFHQHG GMVSRDOIDAAGW IRU H B\ SLRGXAWP DWIIDOZ DWM WY HVAP DG VKDWMH / RIMELHHN VWA Z LODSIRGXFH CSSWR{ [P DMO ~ FXEIF\DGBVR H
B\ SURGXPAP DALIDODV Z DWH SHU\ HDU 7KLY HWAP DA 1Y EDVHG RQVKH Z DWH JHGHIDARQ UDMVR VP LGULQ VX XUDQXP UHARYHU | DAMAHY

30DQ@MW\BRQQHO
$ QVPAMRQR WH SHIRQGHOUHTXILHP HQAV| RUWH 3URSHW [VEFDWG IQ6HAMRY  01QIQ) 3HURQHO
352-(8&71)5$67588&785(

7KH LQ UDMKPXUH | RUVKH 3LRSHWV Z HIDIHIS DG SMQMY GHVAUEHG DERYH DQG GHSIPMG IQ) LIXUH  $S@QHAHWOW FRP SRGHQV | RUVKH SMQADQGE VKH | LLIXZ HIDIHTS
KDYH EHHQ FROMKXPWG DQG DLH IQ X\VH
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5RDGV

7KHH DH IRUWSHV R LIRDGY EHQJ XVHG | RUDFFHW VR WH 3URSHUWV  7KH  LOFOXGH SUP DY DRFHW LRDGY VHRRQEDY  DFFHW LRDGY WP SRIDY Z HAIDIHES DFFHW LRDGY
DQG Z HODFFHW LIRDGV $FFHW VIR WWH 3URSHUV LVIURP WH Z HWAWID : DP VXWAU &URRNV* DS 5RDG RUIURP VWH HDWWID % 0 6RRQHUSRDG ) LIXUH

3UP DY DFFHW URDGY DLH XVHG | RUURXMCH DFFHW VIR WWH P DLQ SURFHWIQ) | DALV DWKH 3URSHIV 85( KDV FROWAKPMG DSSUR LP DO IWR Q2 URDG VR VHIYH
DV 3LRWRWDFFHW

7KH P DLQ DFFHW LRDGYDYHIIH 1 W Z 1GH DQG DUH KU DFHG Z IV JUDYHO 6QRZ. UHP RYDODQG SHURGLF VXU DFH P DIQWQDQRH DUH SHURWP HG DVGHHGHG 7KH VHRRQEDY
DFFHW LRDGY DLH XVHG DAWKH 3URSHUV VR SLRYLGH DFFHW/ VR VHH Z HEDIHAS ++V 7KH VHFRQEDL DFFHW LRDGY DLH FROWKPVHG Z VK 0P VG FXWDQG | LADFRQWMAKPIRQ DQG
P D\ EH KU CFHG Z I \P DAM] HG DIJUHI DA RURMHUDSSURSUDW P DWIIDO

7KH WP SRDY Z HIDLH® DFFHW URDGY DUH | RUDFFHW VR GUAXQY) MWV Z HEDIHEB GHYHERSP HOW RUDCRA@Y  DUHDV DWMMWAQY LQ Z HEIDIHG GHYH®RSP HQW @ KHQ SRWE®!
85( ZI@XVH H IMQ) VE R WDRN WY RU GAMJCDWA VI R WDFN WDLY Z KHH VKH @QG VXU DFH LV QRWSIFD@® P RGAIHG VIR DFFRP P RGDM WH UIRDG 7KH WP SRIDY
Z HODIH® DAFHW LIRDGVY Z LAOEH XVHG VKURXIKRX\WWH P LQQ) DUHDV DQG Z LAOEH UHFDIP HG DWMH HQG R P 1IQQ)

/IDERWRU\ (TXLSPHQW

85(-VSUP DIl @ERDRY DQG @E HTXISP HQADLH 1Q IW &DVSHURSHIDMRQY | AV 7KH @E FROMW R DQ LQGXPUYHD FRXSGIG STV D &3 HP IWRQ \SHAWRP HWUIRU
DQDOVHY R XUDQXP DQG P HVZY  DQ DXVIR VALVRU | RU DDDIQW DQG FKERUGH P HDVKUHP HQWV \SHALLLE FRQGXAVEQRH P HVAU DQG RVMHU HTXISP HQW P DAMUDY DQG
\KSSQHV HTXILHG VR H 1 LFLHQAD RSH.DW KH P L.GH DQG SMQW 7KH @ERIDRY DOR KDVD 1 XP HKRRG UHDJHQAWRIDIH FDELGHW DQG RAHUMD HW HTXLSP HQWV 7KH &DVSHU
@E VHUYHV ERA / RUMA&UHHN DQG 85( -VEKILBA YMQP LCH

(OHFWULFLW\

$ SUHH Q) YROVSRZ HUQGH RZ GHG B\ 3DALIIF 3RZ HUGRLS  H VMGGV QR \RXVIK DIRQ) VHH Z HWALQ HGIH R VHH / RUABUHHN 3URHRW 7KH QCH Z DV RIJLCD®
LQWIABIG VIR VHIYH VKH 6Z HHVE DVAU O LGH DQG 0 1GDZ KIFK LV VRXVK R WWH 3URSHUV 3CFLLF 3RZHUERS SHURWP HG D SRZHUMNG. DQG GHWLP LGHG VWDWWKH QQH KDV
FOSCAW VR VHUH WH 3URSHIV Z WKRXWDQ. XSILDGHY $ QHZ RYHIKHDG LDSVRU UMWIQNVSRZ HUQQH  DSSUR] LP DO VER P IOV 1Q BRIV Z DV FRQUMKPMG VIR EUQ)
SRZHUIWRP WMH H] IMAQJ 3DALILF 3RZ HUQCH VIR VKH / RIMELHHN S@QW / IQH GLRSV KDYH EHHQ P DGH VR ViKH H] IMAQY ++V S@QW DQG RKHUEXIGRIQIV Z KHH WH SRZ HULY
WOQMRP HGVRWUHHSKDH  YROV 3RZ HUQQHVILRP ++VVR UHFRYHU Z HQlY DUH SOFHG XQEHUIURXQG XMQJ GLHPWEXUDCY LLH
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:DWHU
85( KDVAIGHG \KDIRZ Z DMUZ HIY VR SLRYLGH Z DWAUI RUMH MW 7KH Z DUVKSSO LY GAVRUEHG LQ P RIH GHVIZLOLQ 6HPMRQ : DMUBXSSO

+ROGLRQIGV

7Z R KREIQ) SRQGV KDYH EHHQ LOWBEBG | RUVKH | DFLOW DQG DUH FXUHQAD 1Q X\H  7KH KRTEQ) SRQGY Z KIFK DUH (RFDWIG LP P HADWI® HDWWR WH STQW DIH XVHG VR
FROZLQ SURFHW Z DWHZ DU DV GHHEHG LQ UHIMRQ VIR Z DWAMZ DV GVSRVDOFDSDAW  7KH HDUWKHQ EDQNHG SRQGVDIH HOFK DSSIR IP DM B\ IW DVP HDKUHG
ILRP FLAVWWR FUHWV 7KH SRQGV KDYH D GRXE®! QCHG FRQMIGP HQMK WHP Z Vi BN GHWIPIRQ EHVE HHQ WKH @QHLY 5LIRURXY SLRFHGXUHY KDYH EHHQ HWIEQKHG VR
HQUWUH SURSHUIQBHARQ RSHUDMRQ DQG P DIQMCDGRH R WWH KRTEQ) SRQGY

0$5.(7678",($1' &2175%$&76

7KLY SHSRIWHYHY VR LHS@FH WWH P RWWUHFHOADWHWP HOMR WH 3LRSHWV @ @ & GDMG 0 DK LOFOEQ) XSEMQ) WH HFRQRP LF DQDOMVHY  DQG FRYHWY
DRV FRQGXFWG VMURXIK ' HRHP EHU DVG-WVUEHG

8 QINH RIMHUFRP P RAMAHV XWDQXP  GRHY QRAWAMDGH RQ DQ RSHQ P DUNHW &RQADFW DLH GHIRADWAG SUYDWMO B\ EX\ HY DQG VHIBLY  7KH HFRQRP LF DQDOMY DWXP HV D
'YDUDE® SUFH SHUSRXQGIRU8 2 RYHUWH @ H R WH 3URSHW DVAVRXWHG IQ6HPMRY  ( FRQRP LF $QDOMY

8UDQXP SUFH DAXP SURQY LQ VKLY LHSRUAVDLH EDVHG RQ 85( -V FXUHQADQG QHIRADMG XUDQXP VDBV DIUHHP HQW Z KHLH DSSOFCEG! $CAVIRQDM  WKH | XVKUH XUDQXP
SUFH DWXP SWRQY DLH EDVHG XSRQ SIRWPURQY SLRIGHG B\ WWUHH LQGHSHQGHQM LGQDGRLDOI LLP V DQG D IHFRIQ] HG LGEXWA WIGH JURXS DQDO] LQJ XUDQAXP P DUNHW
&DQRU) IWYIHIDTS &DQDED &RBRIDARY %51BA 6HPXUMHVDQG 8[ & //& (DFK R VHH SURMHPMRQY Z DV LQEHSHQEHQA®: SUHSDLHG DQG UH GRW VKH LQAIMIGKDO SURSUHMIL
SIRWAMRQY R HOFK 11LP UHIDLAQ) | XVKUH XUDQXP SUFHY 7KH SURMHAVIRQY Z HH SUHSDLHG B\ WKH ILLP DV R WKH GDM R VKH \SHALLLE ISRV &DQMRU ) IV/IHLDGS

&DQDCED ERBRIDIARY 6HSWP EHU %SIBA BHEXUMEHY - XO DQG8[& //&4 6HHDOR6HPURY  5H HIHQGFHY
7KH SUFH SURHPVRQY Z KIFK \KSSOP HQMKH NQRZ Q DG DWKP HG FRQADPWSUFLQ) Z HH FDBX@WIG XMQ) D P S® DYHIIH R ViH SURMPVIRQV R &DQURU) WWIHIDTS
&DQDED &R BRIMRQ 6HSWP EHU E %510h 6HFXUMHY - X® DG FOQGG 8[& //&4 &RP SRUMM 0 IGSRIQVBUAQ) DQG 01G / RY 7THP

3UAQ) ,QRHWIIQFDHY WH SUFH SIRWPRQV SLRVIGHG B\ WH | LLP VAG QRAH WAQG VKLRXIK Z KIFK IV WH 1 LCDO HDUXVHG | RUVDBV 1Q WWH HFRQRP LF DQDOMY ,Q
WOWALFPXP WIQFH  VKH 1L.QDO\ HDU R VDM LLP -V SUFH SIRWRVIRQ Z DV XVHG LQ FDBX@AQJ ViKH DYHUIDIH | RU DVXEVHTXHQM HDLWYY  HOWUQ) VWDWWKH VIKUHH DQDOVAV
YDOHV Z HH DYHIDIHG | RUHDRK \ HDULQ WWH HFRCRP LF DQDOMY 7KH 4 3 EHIHYHV VIKHVH HWAP DAV DUH DSSURSUDVM | RUXVH LOQ VWH HYDOXDARQ  DQG WWH UHVXQV \KSSRUMAMH
DWXP SWRQVKHHQ

7KH P DIN-VZEIOW R XUDQXP DQG DFFHSVEGRH R XUDQXP P LQIQ) LV VKENHRWVR QP HURXV | DFVRWY EH RQG WWH FRQAROR! 85(  7KH SUFH RI XUDQXP P D\ H SHUHQRH
YRIVAG DG WIQU LFDQWSUFH P RYHP HQW RYHUNKRUIWSHURGY R VIP H ) DRVRY EH RQG WWH FRQAROR 85( DI I HAWVWH P DINHW IQFOXGIQ) GHP DQG | RUQXFBDU SRZ HU
FKDQIHV 1Q SXEQF DFFHSVIGFH R' QXFBDU SRZ HUJHGHUIDMRY  SRIMFDODQG HARQRP IF FRQGMIRYY 1Q XUDQXP P LQQ)  SURGXFAIQ) DQG FRQWKP LQ) FRXQMHY FRW DQG
DYDUDELOW R 11CDGAQ) R QRFODUSTQNV FKDQIHVLQ JRYHLQP HQOUHIXOMRQY JBEDORUUHIIRGDOFRQUXP SURQ SDMAQY \GHRXMAYH DAY DQG LGRUHDHG
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SIRGXFRQ GXH VR GHZ. H WIDPVIRQ GHYHIRSP HQA DQG P SURYHG SURGXPVIRQ P HMRGY VH | XVKUH YIDELOW DQG DFFHSVDQRH R \P DIP RGXTUU-DAVRLY RUP IFLR UHDRVRYY
DQG WH UHIWAG | XHOUHTXILHP HQ [RUMMIY GHZ WWFKQRERJ\  UHSURFHWIQ) R \SHQWIXHODQG WWH UH HQUIFKP HQVR GHSBMAG XUDQXP VLY RUZ DWM DQG JAREDO
HARQRP IFV IQFOAIQ) FXUHGR H FKDQIH DAY LQMUHVAMDMY DQG H SHAVIMRQV R IQ @R $Q 1XVWUH DFAGHQV RUKUDW R RUIGAGHQV R Z DU AMIOXQUAVARU
WURIDP  DAQKFGDUI DAMAHY DLH QNHD VR DOR LP SDAWKH FRGGVMRQVR! XUDQXP P LQQ) DQG VH XVH DQG DFFHSVBQRH Rt QFBDUHGHU\  7KH HARGRP LF DDOMY DG
DWRFLDVMIG \HQUMMVIHY DUH Z IMIQ VKH UDQIH R FXUHQAP DUNHWYDUDELQW

2 SHIDARQDOSXUFKIMQ) DIUHHP HQW H] IMAVZ VKK ViKH SUP DY FKHP LEDOVKSSAHLY 7KH VAP VR ViHVH DIUHHP HOW YDUI 1Q GXUDARQ DQG YROP H ) QD@ FRQADFW RU
DIUHH-P HQAVDUH LQ SMAH Z IVK 56%/ RIMAEY,QF | RUADQUSRUAQ) \ HIRZ FONH 1 URP \WH 3URSHIV  &RQYHU \ Q1 RUSLIRFHWIQ R \ HIBZ FDNH FRGFHQADWMY DQG 3DV LQGHU
0LGHV DZKR® RZ GHG\XEMGADY R 8U(QHU\ 863 ,F IRUGMSRDOR  H B\ SURGXPWP DWUDCZ DWM

(19,5210($7678",(6 3(50,77,1* 6258 &0081,7088&7

([ WIQUYH HQYLRQP HQIBOMAGLHY KDYH EHHQ SHURLP HG 1Q \XSSRWR VKH / RUVELHHN 3HP IVWR 0 LGH $SSIFDARQ VKEP IWHIG VR VKH : ' (4 WHH / LFHQWH $SSIFDARQ
\KEP WHG VR H 158 DQGWH% 0 3MQR 2 SHIMRY/ 8U(GQHU\ ,GF DDQGSU(QHI\ E  $CAMRQDO P [MUHNMLRGP HQOWNGHY Z HH FRP SGMWG
Z 1V UMVSHPAVR ViKH DSSTFDARQY VIR TP HQG WKRWH SHP IW  QFHQWHY DQG DXVKRU] DARQY | RUVKH UHFRYHY R XUDQXP 1URP VKH / & ( DWWVBURWRANDQG WH . 0 +RU] RQ DW
WH/ RMELIHN 3IRHEW/ RIMBLHN  DDQG/RMBIHN  E 7KHVH WXAHVIQFOGH JHREBI\ WKUDFH K\ GIRBI\  \KE \KUDFH K\ GRBI\  JHRAKHP A Z HAIDQGY
DUTXDOW YHIHIDARQ ZIGOH DUFKHRRI\ P HWRIRR\  EDFNJURXQG WDGIRP HWMFY DQG \RQOY 8SRQ UHFHSWR VWH DSSTFDARQY | RUWMH / RIVEUHHN 3LRMHFW VKH
© ' (4 DQG 158 \SHQMHYHIDO HOLY UHYLHZ 1Q) VWH HQYLRGP HQIBOWXGHY Z VK LQMLEDODQG HILG SDUV H SHUV DQG XGAP DMO FRQFOGHG WDAKH P LQQ) CRAMW DV
SIRSRHG \DAM IHG DSSQFCE®! BUDOWHTXILHP HQV' $1 VAU WHLU WIFKQFDOWHYIEZ V' IGFOXGIQ) QXP HIRXY RSSRUNMQVHY | RUSXEQE FRP P HQAV DEIDGHFHWOU  SHLP W DQG
QFHQHVVR RSHDW ViKH P LGH Z HUH IMKHG

7KH DP HQGP HQMWR WWH / 4' - SHUP IWAR P LGH DXVKRU] 1QJ P LQIQ) LQ VKH +- DQG . 0 KRU] RQV DAWKH / & ( DWVBLRMHPWDQG DEAVIRQDOH - P LGH XQW DMMH / RUNEUHHN
BRHPNZ DVIHHYHGIQ$SUO  $SSURYDOLGFOGHG DQ DX HUH, HP SWRQIRUHDFK R WH GHZ UVRXUFH DUHDV

(QYURQPHQWDO 6WXGLHV

7KH QFHQUH DQG P LGH SHUP MDSSAFDARQY Z HUH GHYHIRSHG VR GH LGH DQG HYDODW WKH SRMQADO! RULP SDPW VR RKHUHQVLRGP HQMBOUHVRXURHY DQG Z HUH \KEP IWHG VR
DQG DSSWRYHG E\ WH 15& : ' (4 DQG %0 ( YDODWRQ \XENHRW LQFOGHG H MAQ) DQG DQARISDMG @QG X\H WOQSRYDARY JHRBJ\ RO \HIPIF M Z D
UHRXUFHV FQP DM P HAMRRR)\  YHIHIDARQ Z HDQGY Z@UH DIUTXDON QRVH DQG KIWRUF DQG FXGMUDOLHRXUFHY $GAVRQDD \RARHARGRP LF FKDLDPMLMAFY 1Q
WH YIAIQW R VKH 3URSHW Z HH HYDOOWG ,Q WHVH HYDODARQY QR LP SDAW I UIRP 3LRSHIV GHYHERSP HQAZ HUH LGHQA LHG WDWARXTS GRAEH P MODWG 8U( GHU

&F D E 7KH15& DQG: ' (4 IWXHG ILQDODSSURYDY |RUVKH / RWWELHHN 3URWHAWIQ 7KH %0 IMXHG IW 5HFRUG R HAMRQ |RUDSSIRYDOR WKH
( QALRGP HQAZO,P SDPWBVIDWP HOMGQ 2 FVIREHU 7KH %0 IWKHG W SHRRUG R ' HAMRQ |RUVKH / & ( DWWVDQG WH . 0 OP HQGP HQMQ 0 DUFK TKH: ' (4 853
[MWXHG | LGDODSSURYDOR / & ( DWAIQ 7KH: ' (4 /4" DSSIRYHGWH/ & (DWWDQG. 0 DP HQGP HQVIQ " IVAXWRQ R VH URVKOV R VA \SHALLLE HQYLRQP HQO

WXAHV LV ILYHQ EHBZ
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%DFNJURXQG 5DGLROWHIAD/AVERKYD U

YEFNILRXQG LDGARERIIFDOFKDUDRVMUIMARY | RUVKH / RAVELHHN 3URMHAWZ HUH HYDODWG 1Q DG DQG EHVE HHQ DG 1Q WWH / & ( DWWVDUHD VR HWEEDK
DGERBIIFDOEDVHIGH FRQAMRQY DQG GRAXP HQMH SUH RSHUMRGDOWDGE REILFDOHQMLRGP HQW 7KH HYDODWRQY Z HH SHURP HG |RUVKUDFH \ROY \KEVKUDFH \RGOY
\HAP HQADQG | RD ,QDGAMIRQ D EDVHICH JDP P D\XUYH ZDVSHURPHG DQG5DGRQ  DQGGALHRAWIDP P D H SRKUH LDMVZ HH P HOWUHG

7KH UAXOV R WWH WXGHY DUH SUHVHQMG LQ GHVIOIQ WH 8U( GHU\ / RIMEUHHN,65 3LRMFW : \RP1QJ * (4 3HP MWR O LGH $SSTFDARQ 8U( GHU\ D 8U(GHN
.0 DQG/ & ( DWBP HQGP HOW 8U(QHUI\ D DG 8U( GHUN E WHBU(QHU\ /RMELIHN 158 6RXUFH 0 DD LFHQH $SSTFDARQ 8U(QHU\
E DQGWH8U(GHUI\ .0 DQG/ & ( DWBP HQGP HQWERXUFH 0 DWAIDO/ IFHQH $SSAFDARQ SU(GHU\ ,Q JHGHIDO Vi(H EDVHIGH WG, LQAFDAY \MDW

P R LDGARBILFDOSURSHWAHY DUH LQ QRUP DODQIHY  / RM&UHHN D EDQG%0

7TKUHDWHQHG (QGDQJHUHG RU &DQGLGDWH 6SHFLHV

$VGHIQHGE : ' (4 /4' *XIGHIGHIR D QMIDMH HYHZ Z DV FRQGXFWG VR IGHOAI \SHAHV R \SHADOFRGAHLY  SURKLEIWG DQG UMMPWAG QR LRXV Z HGV DG
VHBQXP  (QEFDVRLY VKDWFRXAS EH SURVHQZ IVKIQ VHH / RAVEUHHN 3URVMHEWSHLP IWDUHD DQG DICIQ |RUSHIP IWIQJ R VKH / & ( DWWBLRMHPWEP HQGP HQV' 7KH LHVIHZ V
LGHQAI LHG \HYHIDOVSHAHY MDWRFFXUZ IVKLQ WWH JHGHIDOLHILIRQ

7KUHDMGHG DQG HQADQIHHG 7 ( \SHAHV R VWH JUHDWAU LHIIRQ LGFOGH ViKH EGRZ RAWSHQWMP RQ  3HQWMP RQ KD\ GHQL DG WH GHVHUM\ HIRZ KHDG  <HP R
[ DQMRAHSKDOV  BRZ RASHWMP RQ LV VKH RQD HEGDQIHUIHG SOQMSHAHVIQ: \RP QU KLB1 VHH \SHALHV LV NQRZ QVR RFFXURQ D MWK DSSLR IP DMO P LGV HDWW
CRUMHDWR VKH / RIWEUHHN 3LRMHEW IWKDV QRWEHHQ REVHUYHG 1Q WKH DUHD R ViH SURSHAHY DQG LV XQINHD VR REFXU 1Q WH DUHD %4BZ RAWSHQUWHP RQ JURZ V
H FOMYHD 1Q \DQG EGZ RAWDLHDV D KDEMDMVSH Z KIFK 1V DEVHQMQ WH 3URSHIV * HVHUM HEBRZ KHDG LY D VKUHDWQHG VSHAHV 1Q : \RPIQ) RAFXUIQY 1Q \RXMHLY
) UP RQABRXQW LQWH %-DYHUSIP $UD DSSWR P DMO P LGN QRUMHDWAR / RMEUHHN 7KH RQD NGRZ Q SRSXMARQ RFFXWY LQWKH %-DYHUS P $UHD

$ P L@U DQDOMY Z DV FRQGXPMG Z IVKIQ WWH / & ( DWWBLRWRAWDUHD $FFRUEQ) VR WKH 86): 6 7 ( \SHAHV NQRZ Q VR RFFXU Z IVKIQ 6Z HHVE DIMU &RXQW LGFGGH 8\WM
@A WHWHY 6SILDQAHY AOVMDDY DQG WWH Z HWALQ SLDIUH | UQIHG RIFKIG 3OVIQMHD SIDHEGID 86): 6 E $ P RUH UHLGHG WHDURK DUHD WDMGQFOGHG MWW
WH PP HADW YIAQW R VWH 3LRSHW DUHD IGHQAIHG RYD WH SRMQADOIRU 8\ @AHY WHWHY 86): 6 7KH 11HB HYDODARQYY FRIGFWG GXUQ) WKH
DSSURSUDW VIP H | P H IQRIFDWAG WDAGWA VHDVRQ SHIHQQLDOZ DMUNRXUFHY Z HH QRASUVHQAZ IVKLQ VKH / & ( DWABLRVWHPWDUHD 1R IQAYIGXDY RUSRSXMARQVR 8
@A WHWHY Z HH |RXQG GXUQ) | 1HTS VKUYH V DQG EDVHG RQ WWH @AN R XIVZE®! KDEIVIWFKDUDRVMUMARY  (RFDOKDEIVIDAZ DV FRQ LLP HG XQUXIVIZE®! | RUS WA @GHV
WHWHY

$QDCAMRYDD  UDIH SMQMSHAHY DIH NQRZ Q VR REFXUILQ 6Z HHVE DU ERXQN * XUQ) VHH YHIHVRQ VKUYH V' \SHALDOFRQUGHUDARQ Z DV JLYHQ VR WKHVH \SHAHY R
\SHADOFRGFHUQ DG P LFUR HQVLRQP HQW FDSDE®! R VKSSRUAQ) WHVH \SHAHY +RZ HYHU QR\SHAHV R \SHFDOFRGFHLQ Z HH REVHUYHG Z IVHIQ VKH / RUEUHHN SLRMHAW
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$V QVFXWHG DERYH WH 86): 6 IMXHG D GHMAP LQDARQ 1Q WKDWAH * HDWIUBDIH * LRAH  Z KIFK 1V LQALIHGRXV VIR WH DUHD - GRHV QRAZ DULDQWSLRMPMRQ XQGHU
WH (68 0 DQDIHP HQAR VWH \SHALHY Z LADFROAQKH XQGHUWKH : \ RP 1Q) &RIH$UHD 6WDWA)\  DQG FHYLQ | HGHUDO UHVRXUFH P DQDIHP HOASMQY ,Q DGAMRY |RUWH / &
( DWABP HQEP HQMKH : * )" Z DV FRQIXOMG UHIDLAQ) * UHDAUEDIH * URXVH MQPH VKH 3URSHUV DUHD LY Z WMKIQ D % 0 3URUW +DEIVIDAO DQDIHP HQASUHD 7KH ' HUW
" IMAUEDGFH EDBXAMMRQ 7RRO ' * &7 SUHSDLHG | RUVKH H] IMAQ) / RUBUHHN 3URWHANZ DV XSCDWIG VR HQUKUH VKDWURH / & ( DWMBURWANZ RXS EH LQ FRP SIDQFH Z VK \KH
PO IPXP GWXUEDGRH SLRFHW DVRXWIGHG 1Q: \RP1QJ (2 211IFH R WH * RHUGRU D *)" UHVIHZ HG WH UMVHG ' * &7 DG FRGFOGHG WMDWHH / & ( DWW
SURMHPWFRP STHVZ LYK VKH | LYH SHUFHQADQG WUHKRGY : *)'

&XOWAWQRG +LVWRULF 5HVRXUFHV
SXUXDQAMR DSSTFDEM @Z  ViKH FXAXUDODQG KIWRUEF UHVRXURHY DLH GRAWSXEQFO GVFBRVHG

9LVXDO DQG 6FHQLF 5HVRXUFHYV

' XUQ) FROMXPARQ DQG RSHIDARYY  YWKDOUHVRXUFHY Z LGDEH 1P SCAMG VR \RP H H WIQWVE\  YHIHVIDAYH GMKUEDGRH URDG EXIGRQ) QUANY) SISIQ)  DQG | CAAW
FROMKAMRQ $ PO IPXP R CSSWR IPDMO  DAUWVR YHIHVDARQ Z LGDEH GMXUEHG DADQ. RGHVIP H 7KLY HWAP DWW LQFOXGHY DIDRQ VW LRDGY RSHLDAQ) P IGH XQW

P XG SIW | RUUVRXUFH DG GHIGHDARQ DQG P RQVRUZ HTY  DQG SISHIGHY 7KH VRVEOI RRBUQAR WH SMQAFRP SRXQG LVDSSLR IP DM DRUHY DQG VWH P O LP XP

KHIKWR DQ EXIGHQI IV 1HHW 0 LGH XQWGHYHIRSP HQAZ LDRFFXUMHTXHQADED  Z MK UHF@P DARQ LQVHH 08 FRGFXULHQAZ VK. FRQMKPARQ DQG RSHIDARQY 1Q MU
P IGH XQW 1R P RUH WDQ | RXUSHIFHOAR! ViKH / RUA&UHHN 3URHPASHLP IWDUHD VKRX@S EH GMUEHG DADQ. P H

0 RVAR WWHWH P RAI LFDARQV Z LAOXCRWEH YIME® | URP VKH SXE@F UIRDG CHVE RN Z KIFK LV @KV WDYHBIG 7KH SOQMY GFDWG P LBVIURP VMH GHDLHWAFRXQW LRDG
DQG WH IREQ) VRSRIWDSK\ Z LADKIGH VKH | DRLOARV | LRP WDYHBLY H FHSWIURP D @P IMIG QXP EHUR YDQUIJH SRIQN 7KHH DUIH QR BFD@ P SRWVEQAMRUKLIK TXDOW
YIHZ VWOWOUH DTHAWG B\ VKH 3URSHW ) DALOAHY DUH GMVAHUQDE®! EXWDLH QRAD GRP LQDQMIXQGWDSH | HDWH VIR REVHUYHLY RAWICH WH / RUWGUHHN 3URHPWSHLP W
DU

P SDAW DLH WP SRIDY  MQFH EXICRQIV DQG URDGY Z IGDEH GHFRP P MIRGHG DQG UHP RYHG DWVKH 3URSHUV-V HQG DG YHIHVIMRQ Z IGDEH UAWRHG VR IW SLHVIRXY
FRQAMRQ ,65 RSHIDMRQYFDX\VH QR P RAL LIFDRQYVR VFHGHY RUVRSRILESK\ VHDAZ LADSHMMAD WAUUHWR DARQ DQG LHF@P DARQ
%\SURGXFW 'LVSRVDO
H RIQRQ H B\ SIRGXPNGNSRDOP HMRGY DLH GVAXWWHG 1Q GAVBIOIQ 6HARQ  3URFHWIQ) DQG SHARYHY OHWRGY ' ' : V QALY DQG OFHQHG  H
| DALMY Z LGQEH XVHG GHSHQAQ) RQWKH BIYHOR FRQVZP LQDARQ | RUVKH JLYHQ Z DWW SURGXFW
BHUPLWWLQJ 5HTXHWRIPW GW\D WaX \6 VMDA L D O
3HLP VWAQY LHTXILHP HQAY DQG WIAVKY DUH DOR GVAXWHG 1Q 6HPURQ ([ IMAQ) DQG SHTXILHG 3HP W
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JLQDQBVVRQFH

) LGDGRIDOVKUHW LV UHTXILHG E\ \WH 6VIDM Rl © \ RP LQ) DQGWH %0 7KURKIK DP HP RDQGXP R XQGHUWMEQAQ) 028 EHVEHQYO0 DQG: ' (4 /4' %0 %0
KDVJILYHQ: ' (4 /4' SUPDR |RUHWEEDKIQ) WiKH |ICDQADODWKDGRH DP RXQM RU RSHUIDRQY FRYHHG XQGHU &)5 +RZHYHU %0 UMMHZ V 1IQDGADO
DWXUDQFH HWAP DV DQG UHVIZLQY WKH DXVMRUW VIR LHTXLLH DGAVRGDO! LGDQRDODWALDGRH U LWGHWALP LGHY WDWWKH UHEGP DARQ FRUWHVAP D LY IQDGHTXDM 7KH
3URSHW FXUHQWD KDV 1Q SMFH | [GDQRLDODWKUDGRH VIR FRYHUFRW R UHFDIP LQ) (MQGV DG JURXQGZ DU FXUHQID. GIMAUEHG DAWKH / RUAEUHHN 3URVHRW S5HFEDP DARQ
FRWV | RUDGEMRCDOGWXUEDGRH Z RX@ EH DAGHG VR VHH | LQDQRLDCDWALDGRH SURUVIR FROMKAARY | CAAMHYIQWMH / & ( DWABLRWRWSVIHTXILHGE) : ' (4 /4" 3HP MR
0IQH37  DQG853 /IFHQH: <68% WH | LQDQADODWXUDQRH Z RX@S EH UHHYDODMG DG WH CP RXQAXSCDMG DQQXD® VR IH GPWDQ. DSSLRYHG H SDMRQV RU
DEAVIRQDOGWXUEDGRH SMQGHG | RUVKH XSFRP LQJ \ HDU DVZ HIIDVDQ UHFDP DARQ FRP SGMMG GXUQJ VKH SUHFHAQJ \ HDU 8 SCOWAV VIR WWH | LCDGRIDODWKUDQRH HWAP DVl
ZRX@ EH WHYLHZ HG DQG DSSUIRYHG B\ 853 DQG : ' (4 /4" SQEHUWH 028 EHVEHHQ %0 DQG: ' (4 /4' %0 ZRX@ DOR UHMHZ VKH DQQXDO DWKUDGFH
XSCOWMV DQG FREFXUZ VK ViH SIRSRVHG XSCDWAY RUUHFRP P HQG P RAULFDARQVVR : * (4 /4" %0 7KH | LQDQFLDODWKUDGRH LQWUKP HQAZ RXGB EH UHGHHP DEG! B\
ERM \WH VDM R : \RP Q) DQGWHS 6 6HFUAVEY R WKH ,QAURU % 0

6LWH ORQLWRULQJ

85( FRQGXPW FRQUCHCEG! W P RQVRUQ) VR HQUXUH SLRIPRQ R VHH HQVLRGP HOADQG DOR SIRMPARQ R HP SA HHV DQG WWH SXEQF |IRP IDARQXFACH H I GHQW
( DFK P L.GH XQWY RUZ IGDEH \KURXQGHG MWD DQG YHAFDD Z IViK D VHUHVR P RQVIRJZ HIY VIR HQXUH P LQIQ) VROMRQV GR GRWP LILDW RAWR WH P 1QQ) |RGH 7KH
Z HOY Z IG@EH \DP SGIG VE LFH SHUP RQA Z VK VKH UHVXOV FRP SDUHG DIDIQWASLH GHWALP LGHG XSSHUFRQAROTP LW

6LIQU LFDQAHQVLRGP HQZOP RQVRUQ) | RUWDARXFACH H 1 GHQW LY DOR RFFXUIQ) DQG Z IAFRMQKH XS XQAOUHF@P DARQ 6HBRKG VAV DLH P RQVRHG |RUJDP P D
DADARQ DQG WDERQ GIVHY 6DP SO GHYIEHY DUIH UHSMFHG HOFK TXDUAU GXUQ) RSHUIDARQY DG FROAQKH VKLRXIK JURXQEZ DU LHWRIMRQ $CAMRIDM \RP H WY
DIH P RQVRHG VR GHMLP IGH WH FRGFHQAIMRQ R DILERU(GH IDARQXFAGHY  7KH DU 1 LG 1Q WH GHYIFHY DUH FKDQIHG RXWDSSUR] 1P DD P RQKO® DQG TXDUMLD
FRP SRV DLH \KEP WHG VR D FRADAWMER D/RY | RUDQDOMY 7KH @ERIDRY  UHVKAOV Z LGDEH FRP SDUHG DI DLQWMEDVHDGH YDOHV VIR GHWALP LGH LI DQ XSZ DUG WHQG LV
REFXUIQ)  7KH UDARQXFICH FRGFHOAIDVRQ [Q (GFDORY VKU CFH Z DWAUDQG YHJHDARQ Z LAIDAR EH P RQVRLHG VR GHVHALP LGH UL P LQH H | OHQALY FDXMQJ LP SDPW

) DD Z @GOH P RAVRUQ) Z LEOFRQAXH VMURXIKRXWWH @H R WH P LCH DQG Z LAARYHU D YDUHW R \VSHAHY IOFXAQ) * UHDWAUB6DIH * IRXVH ELJ JDPH P LIUDVRY

ElLGY MIRP RBKV \RQIELGY DQG RMHU\SHAHY GHHPHG VR EH R FRFHWQ B\ SHP IWQ DIHQAHY  7KIWG SDUWV FROADRVRY/ Z LAEH XM HG VR SHURP  Z IGBOH
P RVRUIQ)

&RPPXQEMD LUV

7KH 3LRSHW LV SWR [P DM VR WH FRP P XQMHV R %81LRO -HIWH &IW : DP \XWHU 5LYHVRQ / DQGHUDQG 52 A @ \RP 1QJ / RMEUHHN SHIRQQHOKDYH EHHQ KILHG
IR WWHWH FRP P XQMHV DV Z HDV I LR +DQQD 5RAN 6SUQIV DQG &DVSHU @ \RP L1QJ (P S P HOAWKDV KDG D SRUMIYH [P SDRAWR WHVH FRP P XQWVHY QRARQD VKURXIK
QLHAWED LR EXWHKLRXIK SUP DY DQG VHFRQEDW SXUFKDVHVR JRRGV DQG VHFHY
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85( P DIQMIQV IRMGH FROFW Z VK MQERZ GHY WH %0  DQG WH JHGHIDOSXEQF WURXIK GLHAWFDAY DQG DAMMQEQ) YDURXY GRFDOP HHMQIV 7KH RSHIDARQDO
P DQDIHLY DQG 5DGADARQ 601 HW 2 11 LFHUDUH RQ VA DAMAH | DFLOW DG DUH LGROXGHG LQ VWH DGP LQWUDAYH KSSRUMERUFRWV LQ RSHIDAQ) FRW

7KH15& : ' (4 DQG%0 HYDOXDWMG \RARHFRQRP LF FKDLEAWUMAEY 1Q VIKH YIFLQW Rt VKH 3URSHIV 1R P SCRW I URP 3URSHIV GHYHIRSP HQAZ HLH LGHQAILHG HDWFRXGS
GRAEH P IMODMG 8U( GHU\ D E /RWMEUHN D E 7KH15&DQG: ' (4 LWKHG | LCDODSSURYDY | RUKH / RIMELUHHN 3URHPNQ 853 [MXHG IW
FHQH DSSWRYDOIQ 0 DUFK IRUVHH / & ( DWABLRVHAW 7KH % 0 IWKHG IW 5HFRUG R * HAMRQ | RUDSSURYDOR! Vi ( QVILRQP HQMO, P SCRABVIDAP HQAMQ 2 FVREHU
DQG WWH/ & ( DWABLRWPADQG . 0 DP HQGP HQAVLQ 0 DUFK

3URMHFW &ORVXUH
SURHPWFERKUH HQLEY P XQAE®! DPMMVHY LGFOGQ) JURXQEZ DV DQG \WKUDFH UHF@P DARQ Z KIFK Z LADFRP P HQFH Z KIG! UHFRYHY  RSHUDARQY DUH FROAQXIQY 7KH
WP HOGH | RUVKHH FERXUH LHIDWMG DPAMMEV IV IQFGGHG IQ) LIXUH  /LIH R 0 LGH 6FKHGX®! DQG WKH FRW DUH IQFOGHG 1Q VMH QVAXWRQ R 23(;  6HH 6HAMRQ
&DBIVIDODQG 2 SHIDAQ) &RWW

:HGEDQGRQPHQW *URXQDWDWEU 5HVWRU

* LRXQGEZ DWU LAWRIDARQ Z LAEHJIQ DV VRRQ DV SUDPMFDEG! DIVHU XWDQXP  UHARYHLY 1Q HOFK Z HIDIHS 1V FRP SBMWG DV GHWMLP ICHG B\ SLRWFWHRRGRP IEV | D
GHSBMWG Z HIDLHTG 1V QHDU DQ DUHD WDMY EHQ) IHFRYHHG D SRVARQ R VMH GHSGMAG DUHDV UAWRIDMRQ P D EH GHI HG VR QP IWIQMUIHIHGFH Z WK WWH RQIRIQ)
UFRYHY RSHIDARQY/

SHWRIDARQ FRP SBMRQ DWKP HV XS VR M[ SRIH YROP HV R JURXQGZ DAMU Z IGDEH H WERWG DQG WHDWMG B\ LHYHUH RPRWY ) RIBZLQ) FRP SBMRQ R \XFFHWIXO
UHWRUDARQ DAVMVIHY VKH IQUHPVIRQ DQG UHFRYHLY Z HQY Z LGDEH SOJHG DQG DEDQERQHG 1Q DAFRUEDGRH Z VK : ' (4 UHIXAMRQY 0 RQVIRJZ HIY Z IGDDOR EH DEDQERQHG
| ROBRZ Q) YHUI LFDARQ R VKFFHW XQJ URXQGZ DVMIJUAWRIDARQ

'"HPROLWLRQ DQG 5HPWRWDXOFRIX,QHU

6LP XQDQHRXV Z IV Z HIDCEDQERGP HOARSHUMRQY VKH WKQN DQG | HHGHUSISHIGHY Z LGDEH UHP RYHG  WMAAG | RUUDGLRERIFDOFRQUEP LUOVMRQ VHIUHIDVAG DV HVKHUVRIG

H RIQQ H B\ SIRGXFWP DMUDO WWHQ FKISSHG DQG WDQSRIMG VIR DSSURSUDM GAVSRVDOI DFLAMHY 7KH ++V Z LGDEH GVARQGHAWG | LRP VIKHLU | RXQEDMRQY
GFRQP IQDMG \HIUHIDMG DVHWHUVRIG H  RUGRQ H  DQG WDQUSRUMG VR DSSURSUDM GVSRWDOI CAMARY RUUHA FBIG 7KH SUIRFHWIQI HTXISP HQADQG
DQRLADY \MKPWUHY Z LGDEH GHP RIKHG WAWKIG | RUUDAIREILFDOSIRSHYAHY \HIUHIDVG DQG HWHUVADSSHG RUGMSRVHG R 1Q DSSURSUDVM GVSRVDO! DALMY EDVHG RQ
WHUWDGR®IIFDOSRSHYHY

6LWHGWQJ DQG 5HYHJHWDWLRQ

)RBZ1Q) ViMH UHP RYDOR Z HIIH®G DQG S@QMQ IDWKAXH - MW LRDGY Z LAOANH® EH UHP RYHG DQG WWH MWK Z IOEH H JUDGHG VR DSSWR [P DM SUH GHYHEBRSP HOV
FRQRXLY/ DQG VH WIRANSLBIG VRSVRIOSDFHG RYHUGWXUEHG DUHDV 7 KH GWXUEHG DUHDV Z LOWKHQ EH VHHGHG
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$GHTXDF\ RI &XUUHQW 30DQV

7KH 43V KDYH UHYLHZ HG VKH FXUHQAVSHIP MWDV R VKH 3LRSHUV DQG KDYH QRWG VHDWVHH / RIWVEUHHN DQG / & ( DVWBURHRW DUH 1X@ SHUP WHG IRU 65 P LQQ)
RSHIDARQY 7KH 43V RSIQRQ VDB 5( -V SMQVDLH DEHTXOW VR DARZ | RUUHDT DARQ R VWH P LQAIQ) STQY GVAXWHG LQ IV 5HSRW

&$3%$7$1' 23(58,1* &2676

&DSIVDOSRW &3$3(; DQG 2SHIDAQ) &RWW 23(; DIH EDWHG RQ DAMDODQG HVAP DG FRWV | RUKH / RWELHHN 3LRMPWDY R HRHP EHU 7KH IQFOGHG
DQDOMY LV EDVHG RQ VWH 0 HDVKUHG DQG , QALFDWAG SOV, Q HULHG P LGHIDOUHVRXURHY 1Q VIKH SHUP IWHIG / RWEUHHN DQG / & ( DWABLRMIFW DVR ' HAHP EHU IRP
GUAQ) FRQGXPMG VR 1 RYHP EHU 7KHPONRIW R VHH &$3(; FRW LGFOAQ) WWH LOWMEXIMRQ R WWH SIRFHWIQ) SIQW GVSRVDOZ HIY DQG D SRUMRQ R VKH
GUAQ) DQG IQVMDADMARQR 08 Z HH LGRXUHG SURUVRR WH FRP P HQFHP HQAR . RSHUDMRQY 1Q ,QDEAMIRY SURUVR WKLY HFRQRP IF DCDOWY DCAMRQDOZ HIDIHTG
DQG SMQVXSILDGHY KDYH EHHQ FRP SBWG 23(; FRW IGFOGH WH UHP DIQQ) QUANY) DQG LQWMDAARQ R WWH P IGH XQW DV Z HIDDV DEDRSHIDAQ) FRWV \XFK DV
FKHP LFDY MERU XVMAHY DQG P DIQMDGRH 23(; FRW DUH P RUMAHQUYH VR Z HIDIHGS FRWW Z KIFK P D\ LQFUHDWH Ul Z HIVSDAIQ) GHHGY VR EH UHGXFHG RUDGAMRIDO
IQUHAVIRQ UHFRYHL Z HOY DUH LHTXILHG

&DSLWDO &RVW (VWLPDWLRQ &$3(;

7KH P DNRUW R VKH &$3(; REFXUHG SURUVR WWH WIZUAR RSHIDMRQY 1Q DQG IV KHHQ UH HIHG VR DV LQVDOFDSMEQL LQVDOFDSIVEOFRWW R SAQADQG Z HEDIHTY
VRIZO P LARQ IGFOAQ) (QVDOZ HIDHTE FRWWR PIARY 6XEVHTXHQAP LGH XQWEUAIQ) DQG GHYHERSP HQAFRW DUH FRMGHIHG LQWH 23(; FDWURY DIViAU
WH WIUAR SLRGXPRQ 7KH RQD UHP DIQIQ) IWAP VIQWH &$3(; FDWIRY | RUVKH UHP DIQGHUR! VWH P IGH @ H DUH LQ WMH \XWIIQQ) FDSIVECFDAMIRY

5HP DIQQ) &$3(; FRW DIH IRUNXWILQQ) FDSWEOWHTXILHP HQA DAVKH P IGH VA DQG DUH SUP DUO® |RUWH LQABADARQ R D Z DWHZ DU WHDP HQIVEXIGHQ) VR

RSP [] H Z DWHZ DU UHGXAMRQ 7 KH UHP DIQIQ) VKWILQIQ) FOSVEOLY | RUKH UHS@FHP HQAR HTXISP HQAMWKDWZ LODEH XVHG LQ VIKH | XVXUH RSHIDARQY R VKH SMQADQG

WH Z HIDIHGY 7KH/ R0 KWILQLQ) FDSIVIBOFRALY HWAP DG \R EH PIQIRQ 7KH \KWIIQIQ) FDSIVIOFRWWHWAP DAV DUH EDVHG RQ VWH DRVKDOSUHYIRXY SXUFKDHVR

WKH \DP H HTXISP HQADQG RUYHQGRUSUFHY VKXV ViH HWIP DVV FRQLQ FROAQIHGAHVR SHUFHQADQG DUH FRQUGHLHG VR KDYH D SIHAPWG GYHOR DFFXUDA R
SHFAHQW

2SHUWLQJ &RVW (VWLPDWLRQ 23(;

7KH 23(; FRW KDYH EHHQ GHYHBSHG B\ HYDODWQ) HOFK SLRFHW XQWRSHIDMRQ DQG WWMH DWRAIDWG LHTXILHG \HYFHY SRZHU ZDAWU DU ZDWH GMSRDO
IQUDMKAXH RIFHV FKDQIH LRRPV KRS VDD DQG EXUEHQ  DQG HQMLRQP HQMOFRQARD KHDW DIU FREGVIRQQ) PRQVRUQ)  23(; FRWV DOR IQFOGH WH
UP DIQQ) FROWMXPURQ R WKH P 1GH XQWWWKXU DFH | DAMAHY DQG Z HIVVR P LIGHVKH 007 DQG (07 7KH$QRXD023(; DIYG WMH &MRKUH &RMABXP P DU | RUVKH 3LRSHW DLH
SIRVIGHG 1Q 7DEGI  $EAMRQDODQRMDN HG 23(; GHMIOLY SIRIGHG IQ 7DEGT  7RIZO23(; FRW LQFOGIQ) VHAQ  SURGXPRQ DQG RSHIDAQ) FRWW KDYH EHHQ
HAP DG DV PIARQ RUCSSW [P DMD SHUSRXQG 7KH SUHAFWG GYHOR DFFXUDR. R VKH 23(; DQG &BRKUH HAP DAV LV DSSLR] LP DM
SHIFHQW 7KH SUFHVI RUVKH P DNRUIVP VLGHQUI LHG LQ VKLY 5HSRUAKDYH EHHQVRXUPHG LQWMH 8 6 DQG DUH EDVHG XSRQ RSHIDARGDOH, SHUHGRH DQG CDD
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0 DNRUFRVAFDVIAIRUHY FROMGHUIHG Z KHQ GHYHBSIQJ 23(; FRW ILCFOGH Z HIDIHG  SGQADQG MV DGP LAVADARQ FRW DV GHVLBIG IQ 7DEGN DG

7/DEOH $QQXDODPBHQJ &RVWV 23(; 6XPPDU\

2 SHIDAQ) &RW 6XP P DY 8QwW - 7RVIDO SSGRXQG
6DODULHBIBQG3IODQW 86 \Z
6DODULHBIBIYBAQOILHOG 86 \4
:HOOILHOG FRVWV H[FOXGHV FORVXUH UHODWHG 86 \%
B3URFHVVLQJ 30DQW &RVWV H[FOXGHV FORVXUH UHODWHG 86 \Y
BURGXFW 6KLSSLQJ &RVWV &RQYHUVLRQ )DFLOLW\ JHHV 86 \4
%/0 6WDWH /DQG +ROGLQJ 6XUIDFH ,PSDFW &RVWYV 86 Vv
853)HHV 86 \4
,QVXUDQFH %RQGLQJ 86 \
6XEWRWDO 86 \Y
&ORVXUH FRVWYV OHVV ZDJHV 86 \4
+RPH 2IILFH 6 X SBRWRFDWBG 2YHUKHDG 86 \%
6XEWRWDO 86 Vv
7RWDO 86 Vv
:HOOILHOG RSHUDWLQJ FRVIWYWMHFDXEH S§RBERUFDOV DQG RWKHU ZHOOILHOG RSHUDWLQJ FRVWV
&ORVXUH FRVWV DVVXPH QR VDOYDJH YDOXH IRU PDWHULDOV DQG HTXLSPHQW
%/0 ODQG KROGLQJ FRVW DVVXPHV DQ DQQXDO DVVHVVPHQW RI RQ HDFK FODLP WRWDO 6WDWH IHHV LQFOXGH DQQXDO OHDVH
853IHHV LQFOXGH SHUPLWWLQJ FRVW UHFRYHU\ HVYWLPDWHYV DQG DQQXDO LQVSHFWLRQV
6KLSSLQJ FRVWV DUH EDVHG RQ OEV \HOORZFDNH VKLSPHQWV WR WKH FRQYHUVLRQ IDFLOLW\ LQ OHWURSROLV ,00LQRLV
%RQGLQJ UHTXLUHV D SUHPLXP WR EH SDLG DQG DSSURHLERWHIDEG FRPROWHBDODIOV WRI\E N BRVAWEE FORVXUH ZRUN LV FRPSOHWHG DQG W

&ORVXUH FRVWV DUH EDVHG RQ :'(4 DSSURYHG XQLW FRVWV DQG GHWDLOHG HQJLQHHULQJ ZRUN
7TKH23(; HWAP DM DERYH LV EDVHG RQ VWH FXUHQAMUHVRXUFH HWAP DA | RUVKH 0 0 7 DQG (0 7 RQ WH 3URSHUV Z KLFK VIENHV LQVR DFFRXQAWKH SURGXFHG SRXQGY

$GHTXDF\ RI &RVW (VWLPDWHYV

7KH FRAWHWIP DIV XVHG | RU VLY DQDOMY DUH EDVHG RQ DAWDOFRWY HIFRXQMUHG DWKH / RIWEUHHN | DAV 6LGFH VIKH P LGH LV FXUHQW 1Q RSHUDARQ DQG DAXDO
RSHDWRGDOFRW Z HH XVHG 1Q VWH DQDOMY WLV WWH 43-V RSIQRQ WDWWKH FRWV XVHG 1RU VKLY DQDOMY DUH YHY  UHSUAVHQIMH R DRDO FRW VKDWZ LADEH
HQFRXQMLHG 7KH 43 KDV QRMG VKDAVKH ERUFRW XVHG | RUVKLY DCDOMY DLH FXUHQADQG WWH P LGH 1V DOHDG. FRP SHWQ) | RUGERULQ D UHIMAYHD WIKWIERUP DINHW
$V D UMKV VIQULFDQAD XQGHHMP DAQ VKH @ERU FRWV 1V GRWH SHAMG VR EH D @UH UM $V GRWG 1Q WY 6HPMRQ VWH FRWV Z HH HVFDDWG DI DLQUWFXUHQW
1Q MARQ HAP DAV VR DFFRXQA RUIQI @VMRQ FRGFHLQY 7KH 4.3 EHIHYHY DWAMH FRWV LQFOXGHG KHH DUH UHDVRGDE®! DQG UHSUHVHQAWKH EHVAHVAP D R FRWV DYDIMEG
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:HOOILHOG 'HYHORSPHQW &RVWYV

TKH IIDMAHUHVR 08 ++VZ HH FROWMXPWG P XOBGHRX\D Z IV VKH SURFHWQ) SIQADE VHH VYK 1Q LDWMKANH 1Q DG 61QFH HDP H  DIDRUILCDTD
SOQHG++VIQ08 DQGD®  ++VIQ0S KDYH EHHQ ELRXIKWQMR SIRGXMRQ ++VIQ08 3KDWH  ZI@EHIIQ
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7DEOH $QQXDORBHQJ &RVWYV 23
86

SHU
2SHUDWLQJ &RV WXPWDBRXQG

6DODULHBINYG 86
:HOOILHOG
:HOOILHOG FRVW
H[FOXGHV FORBBUH
UHODWHG
6DODULHBINYG 86
30DQW

3URFHVVLQJ 3QD
H[FOXGHV FOR®¥
UHODWHG
3URGXFW 6KLSELQJ &RVWV
&RQYHUVLRQ|EBELOLW\
YHHV
%/0 6WDWH /DQG
+ROGLQJ 6XU[IBEH
,PSDFW &RVW

QW &RVWV
BUH

853)HHV

,QVXUDQFH %RQGLQJ
6
6XEWRWDO

&ORVXUH FRVWE¥6[OHVV
ZDJHV
+RPH 2IILFH 6XSSRUW
DQHEOORFDWHG| 2YWHUKHDG

6XEWRWDO

86

7RWDO

:HOOILHOG RSHUDWLQJ FRVWYWMHFDXEH SRBERUFDOV DQG RWKHU ZHOOILHOG RSHUDWLQJ FRVWV
&ORVXUH FRVWV DVVXPH QR VDOYDJH YDOXH IRU PDWHULDOV DQG HTXLSPHQW

%/0 ODQG KROGLQJ FRVW DVVXPHV DQ DQQXDO DVVHVVPHQW RI RQ HDFK FODLP 6WDWH IHHV LQFOXGH DQQXDO OHDVH DFUH SOXV VXUIDF
853IHHV LQFOXGH SHUPLWWLQJ FRVWV DQG DQQXDO LQVSHFWLRQV

6KLSSLQJ FRVWV DUH EDVHG RQ OEV \HOORZFDNH VKLSPHQWV WR WKH FRQYHUVLRQ IDFLOLW\ LQ OHWURSROLV ,00LQRLV

%RQGLQJ UHTXLUHV D SUHPLXP WR EH SDLG DQG DSSURHLERWHIDE FRBROWHVUBODIOV WRI\EKXBRVWEE FORVXUH ZRUN LV FRPSOHWHG DQG WKH ERQGL

&ORVXUH FRVWV DUH EDVHG RQ :'(4 DSSURYHG XQLW FRVWY DQG GHWDLOHG HQJLQHHULQJ ZRUN
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FRPIQ)RIGHIQ 4 7KIRKIKRXWRSHIDARQY DW RWARUHHN VR CDM VHH SLRGXPURQ DA KDV EHHQ P DLQAIGHG DAGZ HUWKDQ GHMIQ SOQM &Z DM 7KH QRP LQDO
SMUWKLRXIKSXLY P RGHBIG DADSSLR] LP DO W JSP | RUVKH SXUBRHVR GHYHBRSP HQAFRW | RUVIKY SHSRUV $VWWH SLRGXPUMW RUKHDG JUDGH IURP WKH
LQVDO+ +V GHFRUHDHVEHIZ. HFRGRP LF QP LW UHSM@PHP HOASDMALQY I LRP DEAMIRCDOH+V Z LGDEH SMFHG LOR RSHIDARQ LQ REHUVR P DLOMIQ VWH G-MUHG | GZ DM DQG
KHDG JUDGH DAWKH S@QV

7KH Z HIDIHTES GHYHERSP HQAVFRWY LGFOGH ERW Z HIDLHTS GUANQ) DQG Z HEDIHE FRQMKPARQ CRAYMEHY DQG Z HH HWAP DG EDVHG RQ FXUHQADQG SUHIP LD I XWUH
Z HOIH® GMIQV LGFOGEQ) VWH QXP EHU GFDARQ GHSWK  DQG FROWUKRVARQ P DVIUDOVSHAL LFDARQY | RUZ HIY DQG ++V DQG ViKH K\ GUDXTF FRQYH DQFH SISIQ) W WP
DWRADMG Z IV, WH Z HIDIHEY $CAMRIDED WKQN DQG | HHGHU SISHIGHY  HBFVMFDOVHFH  URDGY DG Z HIDIHG |HGAQ) DUH LQFOGHG 1Q WH FRWHWAP DAY 7KH
Z HIDIHTS GHYHERSP HQAHWAP DWW 1Y EDVHG RQ DPWDOFRW | LRP YHQERY FRQACFVRY @ERUZ DIHV DQG HTXISP HQMDAMY XVHG VR GUADDQG FROMKPWKH FROMKPMG
SRMRQ/R 08 DQG08 DQGIGFOGHVD  SHFHQAFRQAQIHGR  7KH HWAP DMG Z HIDIHT GHYHBRSP HQAFRWA RUVKH UHP DIQGHUR ViKH 3URSHUWV LV IGHQWILHG LQ 7TDEGH

(&2120,81%$%6,6

EDXVIRQDU WIVHP HQW 7 KLV 5 HSRUMY SUHDP LQDU 1Q QDVKUH DQG LGFXGHY LQ HULHG P LGHLDOUHVRXUFHY VKDWDUH FRQUGHHG VIRR VSHEX@MIYH JHRERILFD@® VR
KDYH VIKH HFRGRP LF FRQUGHLDURQY DSSAHG VR VKHP VIKDWZ RX@ HQDE®! VIKHP VIR EH FDVIRU] HG DV P LGHIDOUHVHUYHY 0 LQHUDOUHVRXUFHY VKDWDLH GRWP LGHLDO
UVHUYHV GR QRWKDYH GHP RQMIDWAG HFRGRP LF YIDELOW 7 KHH LV LGRUHDVHG UWN DQG XQFHUWVDIQN VIR FRP P HQRLQ) DQG FRQGXPIQ)  SLRGXPIRQ Z LVKRXW
HWIDEQWKHG P LGHDOUHVHUYHY VKDWP D UHVX@MLQ HFRGQRP LF DQG WFKQFDOI DIGXUH Z KIFK P D\ DGYHUHO LP SDRWI XVKUH SURILVDELOW 7 KH HWIP DG P LGH.DO
UHRYHU XVHG LQ VKLV 5HSRUMY EDVHG RQ UHFRYHU GDVD | LRP Z HABDLHAS RSHLDWRQY VIR GV DV Z HIDDV 85( SHVRQQHODQG LQGX\WM  H SHUHQRH DWMP LU
I DADAHY 7 KHLH FDQ EH QR DWXLDQPH VKDWUHFRYH). DVWWKLY BiYHOZ LADEH DFKLHYHG

7KLY SHSRUMHYHV VR HYDODM WKH HFRQRP LF 1P SDFWR FRQAKHG RSHDMRQY DQG LHS@FHY WH P RMVUHPHQWHARQRP LF DQDOMY | RUVKH 3LRSHW  6LGFH \iH
DQDOVHY DEGAVRCDOGHYHIRSP HQW FRWMKPRQ DG SIRGXPURQLQ 08 KDV RFFXULHG Z IV DEGMRGDOP LGHIDOUHVRXUFHV LGHQW LHG VKHLH Dv'Z HIDVIQO 8

7KH HFRQRP IF DQDOMY IVEDHG XSRQDQ  SHUFHQMHRYHY R VKH UMVRXUFHY 0 HDWKUHG |, QAIFDWG DQG QI HULHG Z IVKIQ VWH LQWEXBIG RU SOQCHG Z HIDHDGY Z VHIQ
WH 53V 7KHWH  GHMIQDMG5$V JLIXIH  UHSUMVHQAWKH DFFXP XOMRQ R UHVRXUPHY Z IVKIQ D JLYHQ KRU] RQ1Q D JLYHQ DUHD ( FRGRP LF DQDOVHV DLH SHURWP HG
\RBO RQ WHH GHMIGDHG DUHDY GXH VR VH YHWAFDODQG @WLDOFRQAGKIW R VKH UAVRXUFHY 7R CDM 58V DG KDYH EHHQFRQMUIMGVR08 08 DQG08
UASHAAYHD &XUHQAD DSSLR IPDMO  SHIFHQAR WWH VREOBLRSHWV LHVRXUFHY DVSUIAWVHQWGIQTCEGY DQG  DUH FRQEIGHG Z VKIQ5$V

)LD ViH HARQRP IF DQDOVHY KHUH DUH FRQGXPVMG EDVHG XSRQ DANDOFCSIVIOFRW LGFXULHG 1Q VKH FROMXPURQ R / RIWELHHN | DAMAHY WQ\ HOY R
RSHUDWRGDOGDVD DQG SURGXPURQ FRWW  DQG DQ XSCDM R 1Q MARQ DQG RMHUHFRGRP LF DQG P DINAWFRQAMRQY

8U (QHUJ\ 2 /JRVW &UHHN ,65 8UDQLXP 3URSHUW\
7THFKQLFDO 5HSRUW 2 ODUFK 3DJH




7DEOH &DVK JORZ 6WDWHPHQW 86 V

&DK) BZ | IGH WP V/ 8QW - 86 SHUBRXQG
3RXQGV SURGXFHG JEV
3RXQGV VROG JEV
6DOHV 86 v
S5R\DOWLHV 86 \%
1HW VDOHYV 86 v
:\RPLQJ VHYHUDQFH WD[ 86 \%
6ZHHWZDWHU DG YDORUHP WD| 86 v
2SHUDWLQJ FREWN VHH 86 v
:HOOILHOG 'HYHORSPHQW 86 \%
([SORUDWLRQ FRVW 86 v
6ZHHWZDWHU SURSHUW\ WD[ 86 v
“RUNLQJ FDSLWDO FKDQJHV 86 v
3URMHFW FDVK IORZ 86 v
,QLWLDO FDSLWDO 86 vV
6XVWDLQLQJ FDSLWDO 86 v
1HW FDVK IORZ EHIRUH WD] 86 v
)HGHUDO LQFRPH WD]| 86 v
6WDWH LQFRPH WD][ 86 v
1HW FDVK IORZ DIWHU WD][ 86 v

3URGXFWLRQ LV EDVHG RQ DQ UHFRYHU\ Rl WKH WRWDO RI OHDVXUHG ,QGLFDWHG DQG ,QIHUUHG UHVRXDREGV(@HWRXFHV DV ZHOO DV 1,

RXWVLGH RI WKH H[LVWLQJ RU SODQQHG ZHOOILHOGV ZHUH H[FOXGHG IURP WKH HFRQRPLF DQDO\VLV WKLV DQDO\VLV DVVXPHV DSSUR[LPD'
:KHUH NQRZQ XUDQLXP SULFH LV EDVHG RQ SULFLQJ IRU H[SHFWHG VDO QR OMUXP[IWWRQY DQE WHHRWLDNSHGI RBQWW G EQ WDOFWWDWLQJ D
WKH DQQXDO DYHUDJH RI WKH SURMHFWLRQV Rl 6HSWHPEHU E % 5LOH\ 6HFXULWLFN DQG\ G 8[& /F& &[& THUPUEGFRQARPSRVLWH OLGSF
6HH 6HFWLRQ ODUNHW 6WXGLHV

$00 DPRXQWV LQ 86 \Y

:HOOILHOG '"HYHORSPHQW LQFOXGHV ZHOOILHOG GULOOLQJ ZHOOILHOG FRQVWUXFWLRQ FRVWV DQG FRVWV IRU LQVWDOOLQJ RQH SURSRV
3RXQGYV VROG H[FHHGV SRXQGV SURGXFHG GXH WR H[LVWLQJ LQYHQWRULHV

$VVXPSWLRQV

7KH HFRQRP [F DWHWP HOASURVHQMG 1Q VKLY SHSRUMY EDVHG RQ DSSUR [P DO SHIPHQMHFRYHY R VH UAVRXUFHY XQGHU LQWIDEBIG RU SIQQHG Z HIDLHG SDMALLY
GHICHGZ MMIQWH 53V 7KH VRBOUHVRXUFHY GH LGHG Z VKIQ ViKH 5$V DLH DV REBZ V

0 HDKUHG P LARQ &V
QAFDWG P LARQ &V
QHIHG P LARQ &V

1RMWDAO8  LVIQ SIRGXPURQ DQG 08 KDVKDG D SRUMRQ R IWSLRGXFHG Z VK ViKH UHP DIQGHULQ FROMKPRQ SURUVRR SIRGXIPIRY $ SRIRQ R WH URVRXUFH LY GRW
IGFOGHG Z IVHIQ VKH FXUHQAD SMQEHG  RUDANDO SDMALQ @ RXW' 7KH U-VRXUPHY QRAUGFOGHG LQ VIH SDWVMLQY Z HH H FOGHG

8U (QHUJ\ 2 /RVW &UHHN ,65 8UDQLXP 3URSHUW\
7THFKQLFDO 5HSRUW 2 ODUFK 3DJH




IURP VHH FRWDGDOMY DQG DV D UHKOWAH VREOT XDV R URVRXUPHV 1Q VKH HARGRP LE DQDOMY LV \VIKV® GZ HUWMDQ  SHUFHQAWR WH UHVRXUFHV \XP P DU] HG DERYH
$ FDK |GZ WP HQAKDY EHHQ GHYHIRSHG EDVHG RQ WH &$3(;  23(; DQYG FGRWKUH FRAWHWAP DAV DQG WWH SURGXPURQ VKHGX®H 7KH \DBI SUFH | RUWMH SIRGFHG
XUDQXP 1 DWAKP HG DAD YDUDE®! SUFH SHUSRXQG | RUMH @ H R VKH 3URSHWV LDQILQ) | RP W SHUSRXQG : KHHNQRZQ XUDQXP SUFH IV EDVHG RQ
SUAQ) |RUH SHAKG \DBV XQGHU H IMAQ) DQG GHIRADAG VDBV FRQADFW 3UFIQ) DWKP SVIRQY DLH WKHQ \KSS®P HQMG B\ FDBX@AQ) D P SBi DHIUHR D \KH
SIRMHARQY R &DQVRU) IV/JHUDTS &DQDGD &RSRIDARQ 6HSWP EHU E %5LBh 6HEXUMAY -XO F8l& /l&4a &RP SRV 0 LGSRQABUALQ)
DQG G 8[& //&4 01G/RQ THP 3UFAQ 6HHBHAMRY O DINHBWGHY

8DAXP HRYHY IR WH P LCHIDOUHWRXUAHV LY DWKP HG EDVHG RQ DQ HWAP DG Z HIDIHG LHFRYHY IDAVRUR SHFHQWN 7KH SIRGKFURQ |®Z DM JWDGH DQG
XGAP D LHFRYHY  DUH EDVHG RQ H SHUHQRH VIR GDVM DWWH 3URSHWV DV Z HIDDV GHMLI CHG SMOQAVFDSDAVIHV IRUIBZ. DQG SURGXPMRQ  7KH VDBV | RUMKH FDWK 1 BZ XM H
WH SURGXPVIRQ P RCHY | RUHDFK R WH P LOH XQW DQG 58V 7KH I XVUH XUDQIXP - SURGXPRQ RYHUWH @ H R VH 3URSHUWV LV HWAP DWAG VR EH P LA@RQ SRXQBV

&DVK )ORZHFDVW DQG 3URGXFWLRQ 6FKHGXOH

7KLY SHSRUVFRQMP SOWV / RWVELHHNY WEUVGDM R $XIXWV DQG LGFRBRIDMY SLRGXFURQ XS VR VKH FXVR | VP H | RUVKH HFRQRP LFV SRUARQ R iH 5HSRUW
" HAHP EHU 7KH 139 DWKP HV FDK | GZ V VENH SOFH 1Q WWH P LG3BI R WH SHURGY DQG LV FDBXIWG EDVHG RQ D GVFRXQMG FDK 1GZ  7KH SURGXAMRQ
HAP DMV DQG 23(; FRIWGMMBXVIRQ 7DEGN DQG  XVHG VIR GHYHERS WKH FDWK | BZ DUH EDVHG RQ WH SURGXPURQ DQG LHWRIDARQ P RCHY GHYHBSHG B\ 85( DQG
IGFRERDWMG 1Q WH FDK IGZ 7DEGN  DQG 7KH FDWK 1GZ DWKP HV QR HVFDIMRQ QR GHEW LQMUHWRU FDSIVIZO UHSD) P HQW ,\WDOR GRHV GRWIGFOGH
GHSUHADARY 7KH LQWDOFDSIVI HG 3LRMHPWFRQUMKPRQ Z DV FRP SBMAG SURUVR WIIAR RSHUIDARQY 1Q $FFRXQAQ) | RUD \KQN FRWEDDGFH R P LARQ DV

R ' HAHP EHU VKH HWAP DG SD\ EDAN R VKH (QUDOFDSVEOLQYHW HQAMY HAP DWG GXUQ) VKH | LVATXDUMUR 7KH 139 | RUVKUHH QVFRXQAMDWY KDV
EHHQ FDBX@MWG SLH DQG SRWMGFRP HVI[ DQG LV SUIHHQMGIQ7DEGI  7KH HWAP DG ,55 LV DOR SUMVHQMG LQ 7DEGH
$SSLR 1P DHO SHIFHQAR! VHH U-VRXUPHV 1Q VKH HARGRP LE DQDOMY DUH LQ HLHG UAVRXUFHY |, QI HULHG UAVRXUPHY DUH UHVRXUFHY VKDADUH FROUGHLHG VIR \SHEXOMH

JHREILFDD® VR KDYH P RAU\ Q) | CRVRY DSSAHG VIR VKHP VKDWZ RX@S HQDEG! WKHP VR EH FDWURU] HG DV P LGHIDOUHVHIYHY  DQG WWHUH LY QR FHWIZLON WKDAWVKLY HFRGRP LF
DWHWP HQAZ LGDEH UHDT} HG 7R DFFRXQM RUVKH FKDGFH VKDAKH (Q HILHG UHVRXUPHY DUH QRAXSILDGHG DV P LQQ) SURJUWHY DQG 85( FRIDAW DERVIRGDOGURIQ) GD/D
D \HFRQG HARQRP LF DQDOMY Z DV SUHSDUHG Z KIFK H, FOGHG VKH QI HILHG UMVRXUFHY 7KH HWAP DG UHFRYHY H FOGIQ) WH LQ HUHG LMRXUFHVZ DV P IGIRQ SRXQGY
© IVHRXWVHH LG HUIHG URVRXUPHY VIKH 3URSHIV LY HVAP DG VR JHGHIDM GHAWFDIK |82 RYHUIW @H EHRH LGFRPHVE] R P LIRQ DG P LARQ DIVIAU
IGFRPH WV : LWMRXWWKH LQ HUIHG UMVRXUFHY \WH FDBX@WG EHRIH V[ 55 LV SHIFHQAVDQG D EHRH VI{ 139 R P LQARQ DSSOLQ) DQ HIKWSHIFHQW
QVFRXQMDW : KHQ LGFRP H VIZ[ HV DUH LQFOXGHG LQ WKH FDBXIMRQ Z WRAWMQ HIHG UARXUFHY WH DIVAUME] |55 1V SHIFHQAVDQG WWH DIWUME] 139 LV

P LERQ CSSOLQ) DQ HIKWSHFHQAMGMVARXQMDM : WRAWMH LG HILHG UAVRXUFHY /R VIRZOFRA SHU SRXQG DUH HWIP DVHIG DAVDSSLR LP DO SHUSRXQEG R
8 2 SURGXFHGIQFOGQ) LR DOLHY DQG GADOVE, HY |, QFRP H V[ HV DLH HVAP DG VR EH SHUSRXQG

8U (QHUJ\ 2 /JRVW &UHHN ,65 8UDQLXP 3URSHUW\

7THFKQLFDO 5HSRUW 2 O0DUFK 3DJH




7DEOH &DVK )ORZ 'HWDLO 86 \

3RXQGV SURGXEWG

3RXQGV VROGI/E

86
6DOHV

86
S5R\DOWLHV

86

1HW VDOHV

:\RPLQJ VHYH8BDQFH
wD[
6ZHHWZDWH | 8B¢
YDORUHP WD[[
2SHUDWLQJ FB&WV VHH
7DEOH
:HOOILHOG |86
'"HYHORSPHQ

([SORUDWLRQ FRVW
6ZHHWZDWHU 86
SURSHUW\ Wp[
:RUNLQJ FDYIBWpPO

FKDQJHV
86
B3URMHFW FDVKWORZ
86
,QLWLDO FDY§LWDO
86

6XVWDLQLQJ FDSSLWDO
1HW FDVK |O[RB
EHIRUH WD[

86
JHGHUDO LQFRPH WD[
86

6WDWH LQFRPHWOD]
1HW FDVK I0[Re&® PIWHU
WD

B3URGXFWLRQ LV EDVHG RQ DQ DSSUR[LPDWH UHFRYHU\ Rl WKH WRWDO RI DMZBBMIHG , Q&IEERQWHG RQGNIQHH U B$\G RIHV®R N BRFARXUFHYV RXWVLGH RI WKH H|
SODQQHG ZHOOILHOGV ZHUH H[FOXGHG IURP WKH HFRQRPLF DQDO\VLV WKLV DQDO\VLV DVVXPHVY DSSUR[LPDWHO\ RI WKH WRWDO UHVRXUFHV ZLOO |
:KHUH NQRZQ XUDQLXP SULFLQJ DVVXPSWLRQV DUH FDOFXODWHG XVLQJ D VLPSOH DYHUDJH RI D WKH SURMHFWLRQV RI &DQWRU )LW]JHUDOG &DQDGD
&RPSRVLWH OUGBIRQARWQELG G 8[& //& 4 THUPORGLU@BIH 6HFWLRQ ODUNHW 6WXGLHV

$00 DPRXQWYV LQ 86 \

:HOOILHOG '"HYHORSPHQW LQFOXGHV ZHOOILHOG GULOOLQJ DQG ZHOOILHOG FRQVWUXFWLRQ FRVWYV

:RUNLQJ FDSLWDO FKDQJHV DUH SULPDULO\ UHODWHG WR DQQXDO FDVK IORZ WLPLQJ GLIIHUHQFHV LQ DFFRXQWV UHFHLYDEOH DQG DFFRXQWV SD\DEOH
3RXQGV VROG H[FHHGV SRXQGV SURGXFHG GXH WR H[LVWLQJ LQYHQWRULHV

8U (QHUJ\ 2 /RVW &UHHN ,65 8UDQLXP 3URSHUW\
7THFKQLFDO 5HSRUW 2 ODUFK 3DJH




7/DEOH IHW 3UHDIOW L VFRXQW 5DWAHDEHI VA5W LY

139 'LVFRXQW 5DWHV DQG ,55 8QLWYV 3U:DTQFRPH 3RV7"E‘)’[LQFRPH
139 # 86 Vv
139 # 86V
139 # 86V
55 DGMXVWHG IRU 8QGHSUHFLDWHG ,QLWLDO &DSLWDO
$V RI 'HFHPEHU TRVW &UHHN KDG _ PLOOLRQ Rl XQGHSUHFLDWHG LQLWLDO FDSLWDO DVVHWYV WKDW ZLOO EH FKDUJHG DJDLQVW RS}

DVVHWV DQ ,55 FDQ HHNRREMX WBWWIE FRVWV DQ ,55 FDQQRW EH FDOFXODWHG
7KH 139 DQG ,55 FDOFXODWHRBRQV D&WHREDVHO R H[FOXGHV DQ\ VXQN FRVWV ZKLFK RFFXUUHG SULRU WR

7D[DWLRQ

7KH HFRQRP IF DQDOVHY SUAVHQMG KHUHQ SURVGH ViH UMVKOV R VKH DQDOVAV | RUSLH LGFRP H V] DQG SRWMGFRP HVI[  ZKIFK IQFOXGHVS 6 |HEHIDODQG , @GRY WIDAM
IGFRP H VIl IV 7KHH IV QR 6VIDM R \RP Q) IGFRP H VIl DQG DEDVDBV DLH DWKP HG VR VENH S@FH 1Q ,GICRY Z KHLH WKH FRQHWIRQ | DALOW IV GFDMG  7KH RQD
QI HHQFH EHVE HHQ WWH VE R VFHCDURY LV WKH YDOH R VWH HVAP DG LGFRP H VIl HY SRMHUNDBY SIRSHIW XVH  VHYHUDQRH DQG FRQHIYDARQY VIZ[ HY DV Z HIDDV
(R DOMHY DUH IQFOGHG LQ ERVK VAHQDURY 7KH FXUHQA \ RP LQ) VHYHLDGRH V[ DA | RUXUDQXP 1V SHUPHQW EXVWDI AU VKH Z HIDKHDG GHOXPARQ WY DSSLR LP DO

SHIFHQAR JIRW\DBY 7KH FXUHQADG YDRHP VIl UDW | RUXUIDQXP LVDERXW  SHIFHQAEXWDI WAUVKH Z HOKHDG GHOXPURQLYDSSWR{ [P DMO  SHIFHQAR JIRW
\DBV ,Q DIJUHIDWA DQG EDVHG RQ WKH VIl CEGY SRUIRQ R VKH SURGXFW WWH VREZOVE, DYHDJHVDSSUR IPDMO  SHIFHQAR JLRW \DBV $WH | HGHIDOBYHO SR W
IRP P LQQI YHQAUHV LV VIZf DEGH DAFRSRIDWM LGFRP HVIZ[ LDV ) RUP LGHUDOSURSHWAHY GHSGMRQ V[ FUHAW DUH DYDLDE®! RQ D FRUARUSHIFHQIIH EDWY Z KIFKHYHU
VIUHDWU

7KH 3URSHW HFRCRP LF DQDOMY LOFXGHV ] HWAP DVAV | RUWADVIA VHYHUDQRH Vil HY FRXQW DG YDBRUHP Vil HV DQG SUIRSHW VI HY DR Z KIFK DUH GLHAAD DAMEXVIZE®!

VR WWH 3LRSHW 8U(GHU\ 86$ ,GF |LBN FRORICDMG | HGHDOVE] MUY IQWH 8 6 DG KDG DSSUR [P DMO P LARQ LQ | HGHIDOVE, GRW FDUY |RZ DUV DVR
" HHP EHU 85( GRHV GRADQUALSDWM SD\ LQJ DQ MIQU LFDQM HGHUDOLGFRP H ViZ[ HV XQAOWKH H IMAQ) DQGDQ. IXWUH VIl GRW FDULY | RZ DUGY DUH XU HG ,Q
DEAMRQ UHF@P DARQ FRW FDQ EH GHOXPWG LQVKH HOUD \ HDLYR VKH 3LRSHUV VKXY DR SXVKIQ) RAVKAMH VIl QDELOW

6HQVLWIOD O\VLV

7KH 3URSHW LV \HQUWYH VR FKDQIHV 1Q VWH SUFH R XIDQXP DVVKRZQIQ)LIXIWV  DQG  $ 1LYH SHUPHQWRKDQIH LQ VKH \SRWFRP P RAW SUFH LHKXOV 1Q D

P LGIRQ FKDQJH VIR ViKH SUH V| 139 DQG 0 LGIRQ VR VKH SR 139 DAD GVFRXQAUDMI R1 HIKWSHLFHQW 7K1V DQDOMY 1V EDVHG RQ D YDUDE®! FRP P RAW SUFH SHU
SRXQG 7KH 3URSHUWV LV DOR VWKWD \HQMEH VR FKDQIHVIQ23(; FRW $ |LYH SHIFHQMWDUDARQ IQ 23(; UIMXOVIQD P LAIRQ YDUDARQ LQ SLH VI 139 DQG

P LCIRQ VR \WH SRWWE 139 $ |1YH SHIFHQAWDUDARQIQ&S$3(; UAWKQAVIQD P LARQ YDUDMRQWH SIHVI[ 139 DQG P LARQVR VH SRWWE 139 7KLY DQDOMY LV
EDVHG RQ DQ HIKWSHIFHQAGMVARXQAUDW DQG D YDUDEG! FRP P RAW SUFH SHUSRXQG

8U (QHUJ\ 2 /RVW &UHHN ,65 8UDQLXP 3URSHUW\
7THFKQLFDO 5HSRUW 2 ODUFK 3DJH




JLIXUH 3UHDT 139 6HQWWWR 3ULFH 23(; DQG &$3(;

JLIXUH 3RVW[7139 6HQWWWR 3ULFH 23(; DQG &$3(;
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$'-$&(173523 (%, (6
SENIFHQABLRSHAHY UH HYVR QRQ 85( XWDQXP SIRSHYAHVR! LOMUIVALQ FERH SUR] LP LW VR ViH 3URSHIV DQG \KRXES GRAEH FRQI XVHG Z VK VKH VAP SCNRIQIQ) SLRMHFW
UH HUIQ) VR SIRWAW Z KIFK DUH D SDUAR WKH 3LRSHUV 7 KHUH KDYH EHHQ VHYHIDOKIWRUIFDOFRQYHQARGDOXUDQIXP P LGV DQG P LGHY DG RGH KIWRUFDO,65 SLRWRAW %R\RQ
YDMQ 3LRMAW [QWKH * HDW LYIGH %DMQ ) LIXUH+ 0 RMMIQULFDQAR VIGHWH LV Vi(H 62 HHVE DWUO LGH DQG 0 10D QRZ RZQHG B\ 6Z HHVE DMUSDQXP ,GF D \KEMADY
R 8UDQXP (QHU\ &RERDIRY )WIXH ~ 7KH | DAGW QHV DERWMUHH DQG RGH KDD P LBV VRXVK Rl VKH VRAKZ HWIALQ P RMERXQEDU R VKH / RMELHHN 3URHPWDQG
FROMMV R D FRQMQIRGDOXDQYXP P LADDQG UHEMIP HG RSHQ SIMP IGH ERWK R Z KIFK DUH FXUHQ GRQ RSHUDARQDO 7KH GHSRIMZ DV AVRHHG IQWH VR
0 LQHDY ([ SRDARQ &RP SDQ 2 UJLCDOHWAR DMV R UMVRXUFHV ZHH DVP XFK DV P LGIRQ SRXQGY DADQ DYHUDIH JUDGH R SHFHQMB 2 6KHEER(GH HADO
7KLV 1V DQ KIWRUFDOHWAP DVl GHUYHG EH RUH &RP P IWH | RUO LGH.DOSHVHUHY , QMLCDARCDOSHSRAQ) 6VIBQEDLGY Z HH GHYHERSHG IQFOXAQ) XQEHUT,
DQG UHIDELOW R VHH HWAP D KDV GRAEHHQ LQGHSHQGHQAD YHUIIHG 3URGXPURQ FHDWHG LQ CSSUR] LP DO DI WU\ LHTQ) P LARQSRXQGVR! 8 2

8LDQXP (QHU\ &RBRIDARQV-DE : HWA- DE 3LRMHAMY GRFDWAG QRUK R VKH / RUWWEUHHN 3LRSHWV DQG KDV D SXEQF® QVFBRHG UMVRXUFH HWAP DM R P LARQ

SRXQGBVR 0 HDXWHG DQG , QRFDHIG LARXUFH DQG P LARQ SRXQGVR ,QHUHG UARXUFHY 8( & $P HUFDQ8 WDQIXP -V* UHDW LYLGH %MQ SLRWAW DLH GFDWG

ZIWMIQ P LBVR VKH/ RUEUHHN 3LRSHIV DQG KDYH D SXEQF® GVFBRHG UMVRXUFH HAP DM R P LARQ SRXQGVR ,Q HIHG UMVRXUFHY $P HUFDQ 8 LDQIXP
27+(5 5(/6A7'$7$$1" ,1)250%21

7KHH LV QR RMHUUHBYDQAGDVD RULQ RUP DARQ VIR LGFOGH

,17(535%7,2181"' &21&/86,216

7KLY 5HSRIM RUVH 3URSHWV KDV EHHQ SLIHSDLHG IRUB5( DQG IW\WKEMADY /& B\ : @ & L1Q DFFREDOAH Z IMK VKH IXIGHDOHV VWM RIK 1O 1, DQG6 . W
RENHPYH LV VR GVFBRVH FXUHQAP LCHIDOUHVRXUAHV I RUVKH 3URSHUWV - DQG VR HYDOXDWM ViKH SRWE®! HFRQRP LF YIDELOW R WWH 3URSHW

7KH / RAMELUHHN 3LRMPAMHAUGHG VR FRP P HIADOSLRGXPURQ RSHIDARQY1Q SRQMXPURQ R VIH / RWEUHHN SIQADQG LOWDADARQR 08 Z DVIQUDHG LQ 2 FVREHU

3URGXAIRQ RSHUMRQY 1Q 08 Z IVKIQ WHH +- +RU] RQ EHIDQ RQ $XIXWW DG Q08  RQ$XIXMW )IRP WH EHJIQQQ) R RSHIDARQY VHURXIK
" HHP EHU P LARQ SRXQEV8 2 KDYH EHHQ SURGXFHG DQG FOSWWUHG  $@WH Z HIY VR \KSSRINVSLRGXFRQ LQ WH RUJICDM SMQHG0S DQG08  KDYH
EHHQ FRP SOMAG DG FROMXPIRQ DQG GHYHERSP HQAMQO 8 3KDVH  1VZ HIDDGYDQFHG Z VK SURGXPMRQ IQ WLV DUHD SOQGHG VREHIIQLQ 4

$CAVIRQDE  DP HYGP HQW VR iH QFHQMH DQG SHUP W KDYH EHHQ REVZIGHG | RUDXVWRUE] DARQ VR FRP P HQPH SURGXPVIRQ RSHLDARQY DAWKH / & ( DWABLRMHPWDQG UHFRYHU
XUDQAXP 1URP VHDWBURWRNDQG DEAVIRQDOH - KRU] RQ P LGH XQW DMKH / RUMEUHHN 3LRMEW

8U (QHUJ\ 2 /RVW &UHHN ,65 8UDQLXP 3URSHUW\
7THFKQLFDO 5HSRUW 2 ODUFK 3DJH




&RQFOXVLRQV

7KH 43V KDYH Z HIKHG WKH SRWMQADOEHQH IW DG UMY SURVHQMG (Q VK1Y SHSRIWDQG KDYH 1RXQG WH 3URSHW VIR EH SRMQADD YICEGH DQG P HUMQ) | XUAKHU
RSHIDARQ/ SIRGXFURY HYDOOMRQ DQG H SRDARQ

S5LVMWVHVVPHQW
S5HVRXUFH DQG 5HFRYHU\

7KH 43 1LQGVVKH 3URSHIV LV SRIMQADTD YLDEG! EDVHG RQ VKH DWKP SURQYFRQILGHG KHHQ %4-QFK VFDB! WA KDYH EHHQ SHURUP HG RQ YDURXV FRIH \DP SGV I URP \KH
3URSHW DQG SIRGXAMRQIQ08  EHIDQIQ$XIXW  DQG FROAQXHVVR CDMIQ08 DQG08  7KH P RWMLIQU LFDQASRWMQADOUMY VR P HHMQ) VHH SURGXPURQ LAKAV
SUNVHQMG LQ VK1Y 5HSRUAZ LGDEH DWRFLDWIG Z IV VKH \KFFHW R Vi(H Z HEDIHS RSHIDARQ UHARYHY R XUDQXP 1URP VHH VILJHWHAG KRWWDQGY P DIQMIQIQ) | BZ VKLRXIK
WKH SDQADQG GMVSRDOR Z DWHZ DU

7KH HVAP DG TXDQAV R UHFRYHLHG XUDQXP XVHG 1Q WKLY SHSRUMY EDVHG SUP DU® RQVKH UHFRYHY GDVD | URP Z HIDIHTS RSHUMRQY VR GDM 7KH UHFRYHY | DAVRUR!

SHUFHQV XVHG KHH 1V DOR UHIMMHO WSIFDOR! LQGXWM H SHUHGRH | RUZ HIDIHGS UHFRYHY $V WIDMIG HDLEHU UHFRYHUHV IQ \RP H R VKH SLRGXPARQ XQW KDYH
H FHHGHG UMVRXUFH HWIP DMV 7KH 4 3V FDQ SURVIGH GR DWKUDQRH VHDWHARYHY R VHH UHVRXUPHY VHHQ LQ HDUD SLRGXPARQ Z LGDEH GHP RQADWG LQ | XVKUH P LGH XQW
7KLY 5HSRUMY EDVHG RQ VKH DWXP SWRQY DQG QI RUP DARQ SUIMHQMG KHHQ

$SQRMHUSRMQADOFRGFHLY LV LHGXFHG K\ GLDXQE FRQGXPIMW LQ WWH | RUP DARQ GXH VR FKHP LEDOSUHAISIMIMRY 11GHV P LIUDARY RUGZ HUK\ GLDXQF FRQGXPMVHY VKDQ
HAP DG (DU SURGXPARQ CDVD VKSSRUV (RZ HUVKDQ DOUFLSDAMG LQUHPRQ LDVAY KDADUH RINVFWE, KLIKHUWDQ H SHAMG SUIRGXPIRQ JUDGHY  7KH UMWY DWRADMG
Z IVK VHHVH SRMQADOLXHY KDYH EHHQ P LQP 1] HG VR H H WIQNVSRWEG! B\ Z HIDGHYHERSP HOADQG LQWXIMRQ WFKQTXHY VA K\ GLDXQE WXGHY DQG SHP WMQJ R
1 XVXUH Z DWHZ DAUFDSCAW

3URGXAIRQ DMV P D\ DOR EH QP VWG B\ Z DWMZ DVMU GVSRDOFDSDAW . 85( KDV ZRINHG VR P IMODM W1V FRFHQ WKH ' 'V LQWEEBIG VIR CDM DUIH RSHIDWG
LQMP WHQMD VR VKSSRUVSIRGXPURQ RSHIDMRYY $GAMRQDO' ' : V KDYH EHHQ SHUP WG DQG P D\ EH LQWEGBG Ll GHHGHG VIR \KSSRUVI XVUH RSHIDARQY $OR VR
DABIVIDWA GVSRVDOFDSDAW UMWV 5( KDV EHHQWHDWQ) EGHG Z DWIUZ IVK UHYHUH RVP RVY DQG \KENHEVKG WKH UHVKOZQASHP HDW VR D LDGXP UHP RYDOSURFHW SURUVR
(HIQWAIRQ 1Q 8,& &MW 9 ZHIWY 7KLY GVSRDOP HMRG LQWDMG 1Q KDV EHHQ \KFFHW XOVKXV | DU DG KDV IGRHOVHG 85( -V GVSRDOFDSDAW ) QD@ 85( LV
FRP SBMQ) | LQDOGHVILBG HILGHHUQ) DQG GHMIQ SMQY VR FROWKPWD Z DWAZ DA WHDVP HQM DMV DV RIVEUHHN  7KHH STIQV DQG LHIWG SLRAXUHP HQAVR DD
FRP SRQHQW DUH H SHAWG VR EH FRP SBM 1Q Z VK. FROMKXPARQ VFKHGX®IG VR FRP P HGFH 1Q 7KLV SOQQHG | DAOV Z IGDOR P IMIDM WWH UM SRHG B\
P IWIG Z DWHZ DUGVSRVDOFDSDAW

7KH UAVRXUPHY FRQEIGHG Z VIQ VKH +- KRU] RQ LQ WH GRUMHUQ H WHP VR WWH / & ( DWBLURWHANDUH \KDERZ DQG SRURQYR WH DTXU HUDUH XQFRQIGHG  7KH QP IWG
K\ GUDXQE KHDG RYHUVIH UAVRXUFHV P DL PONH 65 H WDAMRQ Rl +- P IGHLDT] DARQ Gl IFXOVQ WY DUHD $VKRZQRQ)LIXUH  RQD D YHY \P DIDSRWIRQ R WKH +-
UAVRXUFHV LY (REDVIG 1Q VKH QRIMHLY SRUARQ R / & ( DV 7KH UHGXPHG KHDG DERYH WMH UVRXUPH RQD DI HRW D YHU \P DADSHUFHQMIH R VKH / & ( DWWUHVRXURHY DQG LY
GRAH SHAWG VR MJQU LFDQAD [P SDRWRVZOUHERYHUHY ) XUKHLP RUH VKHUH LV
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FXUHQD QR SOICHG +- 5$ 1Q WY SRURQ R / & ( DVADQG SRWIQADOP [QIQ) DAAMW KHUH Z LGDEH | RFXVHG LQWKH . 0 +RUJ RQ Z KIFK UHP DIQV XQEHU\KIVEED FRQILGHG
JURXQEZ DMUFRQAMRQY

ODUNHWYV DO@GEWNRQWU

7KH P DINHVEZELOW R XUDQIXP DQG DFFHSVEGRH RL XUDQIXP P LQIQ) DUH VKENHPWWR QXP HLRXV | DFVRLY EH\ RQG WWH FRQAROR! 85(  7KH SUFH R XUDQXP P D H SHUHGRH
YRIMBI DQG MIQU LFDQASUFH P RYHP HQW RYHUMKRWSHIRGY R VIP H ) DRVIRY EH RQG WKH FRQAROR 85( DIl HAWWKH P DINHW LQFXQEQ) GHP DQG | RUQKFBTDU SRZ HU
FKDQIHV 1Q SXEQF CFFHSVIGFH R QXFBDU SRZ HUJHGHDMRQ  SRIMFDODQG HARQRP IF FRGMIRYY 1Q XWDQAXP P LQQ)  SURGXAIQ) DQG FRQWKP 1Q) FRXQMHY FRW DQG
DVOMEIOW R 1IQDGAQ) R QXFGDU SOQNV FKDQIHY 1Q JRYHUGP HOEOUHIXOMRQY  JAEDORU UHIIRQDOFRQKP SURQ SDAWMLDY \SHRX@AYH DPMVHY DQG LIGRHDVHG
SIRGXPARQ GXH VR GHZ. H WDPVIRQ GHYHIRSP HQA DQG P SURYHG SURGXPRQ P HHRGY VH | XVXUH YIDELOW DQG DFFHSVEQRH R \P DXP REX@UU-DAVRLY RUP LR UHDRVRY
DQG WKH UHIWAG | XHOUHTXILHP HQW |RUVKIY GHZ WIFKQREJ\  UHSURFHWIQ) R \BHQWIXHODQG WWH UH HQUFKP HQVR GHSBMMG XUDQXP VLY RUZ DWM DQG JAREDO
HARQRP LFV IQFOGIQ) FXUHGR H FKDQIH DAY LQMUHWAMIDVMY DQG H SHAVIMRQY R IQIMRQ $Q 1 XWWUH DFAGHQNV RUKUDW R RUIGALGHQV R Z DU AIOXQLHVARU
WURDP  DAQXFGDUI CAMAHVP D DOR LP SCPAWAH FREGVIRQVR XUDQXP P LQQ) DQG WKH XVH DQG DFFHSVEBQFH R QFODUHGHU

8QINH RAHU FRP P RAMIHV P RWXUDQXP  GRHV GRMWIDGH RQ DQ RSHQ P DLINHW &RQADAW DUH GHIRADWG SUYDWIO B\ EX\ HY DQG HIBLY  &KDQIHV 1Q WH SUFH R
XUWDQXP FDQKDYH D MIQU LFDQALP SCRARQ VKH HARQRP [F SHURP DGFH R WWH 3URSHIW DVKRZ QIQ) LIXUWV  DQG 7KIVHARQRP IF DQDOMYDWKP HV8 2 SLRGXFURQ

LV \RT DAD YDUDEG! SUFH SHUSRXQG | RUWKH @H R WH 3LRSHW WDQILQ) | RP V3 SHUSRXQG : KHH NQRZQ XUDQXP SUFH LV EDVHG RQ SUAQJ IRU
H, SHAVMIG \DBV XQEHUH] IMAQ) DQG GHIRADHG \DBY FRADAW 3UFLQ) DWKP SWRQY DLH WWHQ \KXSSGP HQMG E\ FDBXMAQ) D VP SBi DYHDIHR D VHH SLRMHPMRQY R
&DQMRU) IWYIHIDT &DCDED &RSRIDARQ 6HSWHP EHU E %510\ 6HEXUMEV - XO F8[&//&a &RP SRV 0 LGSRIQABUFIQ) DQG G 8[& //&

4 0IG/RQ 7THP 3UAQI DVGHWUEHGIQ6HIRY O DINHBWWAHY  7KH 43 EHIHYHY VHHVH HWAP DAV Z HH DSSLRSUDM | RUXVH 1Q ViKH HYDODARQ 5HYIHZ. R
FROAQKHG WIHQIWHQQ) 1Q ViH \SRAVDQG VAP P DINHW VRZ DLG \ HDUHQG DQG 1Q - DX UHQ RIFHV WDWWKH SUFH SURMHPVIRQY R WKH P DUNHWH] SHW DUH
U-DRQIEG!

2SHUWLRQV

6RP H RSHUDARCDOUMY \KFK DV (HJHQW'  SRZ HU @ERUDQG RU P DWAUDOFRWM OXPWDARQY H MM ViH 3URSHIV RSHUDARQ DG FRXTS [P SDAMKH 23(;  DQG 3LRSHW
HARQRP LF SHURUP DQFH 7 KHVH SRWMQADOUMY DUH JHQHUD® FRQUGHUIHG VR EH DEGLAWDEG! HVKHUWMURXIK Z HIDIHGS P R LFDARQY RUSTQARSWP 1] DARQ 7KH SAMQAKDY
EHHQ FROWAXPWG DV D EDWK SUHASIVIMRQ DQG QY 1Q) RSHUMRQ Z KIFK DABZ VI RUSURFHW YDUDARQY DQG HKDGRHG FRQARO

7KH ,; DQG HOMRQ SLRFHWHV KDYH EHHQ DQG DUH EHQJ XVHG QRARQD DA RWABUHHN EXWDWRMHU,65 | CAMARVIQ: \RPLQ) 7H DV DQG 1HEUDWND 7KH SIRFHW GRHV
CRWX\VH DQ XQXVKDOP HMRGY DG WWH UHIHQW | RUVKH SURFHW DUH UHDAL® DYDIME® 1URP UHILRGDOVRXUFHY 3LRFHW RSWP 1] DARQ VR P LQIP [ H ViKH X\VH R UHDIHQW
PIQP ] HBRWR SLRGXPADQG HQKUH SURSHUSURGXPWTXDOW IVRQIRQ)

+HDOM DQG VDIHV SURIUEP V KDYH EHHQ [P SBP HQMG VR FRQAFROWH MV R RQ DQG R MWK H SRKUHV VR IDARQXFAGHY  RSHIDARYDOLGAGHQV DQG RU SURFHW
FKHP LFDOY 6VIDQEDLG LQGXWA
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SUDPEHY H] VA RUVKLYWSH R RSHUDARQ \R QRYHODSSURDFKHY VIR UMN FRQARCDQG P DQRIHP HQADLH GRALHTXILHG

$VG-P ROMDHG GXUQ) WH Z LQMUR H WHP H Z LQMUZ HDMHUFDQ SRH D UM 7R P MDA WH UMN R H WHP H Z HDWHU 85( KDV KDUEHGHG WH VWA B\
DEAQ) DEAMRGDOSIRSDGH WRIDIH DQG HP HUHGR WKHIWU I DAY | RUHP SG HHV 7KHVH FKDQIHV LGFUHDVH VIKH FOP DWW UFMAHGRH R VKH 3URSHUV DQG HQUKUH DWW

RSHUDARQY FROAQXH 1Q GHDUD DI HOWHUFRGAMRQY
5(&200(1'5,216

7KH 43 11QBV WH 3URSHIV 1V SRMQADTD YICEG! EDHG RQ VHKH DWXP SURQY FROBIGHG KHHQ 7KHH 1V GR FHYELQN WDWWH P IGHDOUHFRYHY  RUWH HARGRP LFV

SIHVHOMG KHH Z IEH UDO HG 7KH IRTRZ 1QJ IHFRP P HQEDARQY DWH @P WG GXH VR WH | DRAVWDWVLY SHSRUWWVGHVRUEHY WH 3URSHW ZKIFK QRZ LCFOXGHV WH

SHLP IWHG / & ( DWV3LRMHFW $GEVRGDO RSHIDARGDO WH IGHP HQWV DUH RYRQ) DV SDWR IRXGH RSHIDARQ DAMMMEY : HIDIHTG GHYHERSP HQW H SRUDARQ DQG
SHLP W) DAMMHY EHBZ - DUH QRAFRQAMIRGDORQ RQH DQRAMHUDQG \KRXAS FRQAQXH FRIFXUHQID

&RQWLQKBGILHOG 'HYHORSPBEQYWRMQG ([SORU

7R UHD@ H WH | XESRWQADOEHCH LW GHMAUEHG LQ VKLY SHSRWV DDVSHAW RN RSHIDARQY DQG | XUMHUZ HIDIHT GHYHEBRSP HQMKRX@ EH FRQAXHG DV P DINAMWFRQAVRQY
ZDUDQV : HIIHGBY P XWAEH GHYHBRSHG LQ DGYDQFH R I XWUH SIRGXPMRQ LOFOXGIQI 08 - 3KDWH  DVZ HIDDV I XWWUH Z HIDLH@GV 1Q RKHUSS$Y * DD REVIICHG | UIRP Z HIDLIH@®
GHYHBRSP HOMKRX@ EH XVHG VIR FRQAQXH VIR LHFRQAL®H DQG LP SURYH WH 3URSHUV P LCHUDOUHVRXUAH HWAP DA : HEDLHE@S GHYH®RSP HOAMFRWY DLH EDVHG XSRQ RSHIDWRQY
VR CDM DQG DUH IQFXGHG LQWH 2 3(; DQG&S$3(; HWAP DV DQG | LDQRLDOSLRWRVIRQY SUVHQMG KHHQ

7KHH DUH DUHDV DFLRW ViKH 3URSHIWV VIKDWDUH XQGHU GUIGHIG RUXQGLIABIG VMDWP D\ KRS I QU LFDQAH SCRIMRQ SRMQADO 85( \KRXGS VIENH ViKH RSSRUXQW VR H SDQG
WKH P LGHIDOUHVRXURH LQUR RAHU SLRMHPAWDLHDY DQG LQ VKH YDUHW R KRU] RV IGFOXGAIQ) ' HHS +RUJ RQY DQG WH / & BRXVK $UHD WY UHFRP P HQGHG VKDAB5( FRQGXFW
H SERUDVMRQ GUAIQ) SURILDP VIR WAKWKHVH V2L HAY | RUUVRXURH H SDQURQ SRMQADO

85( VKRX@ FROAQKH H SCUDARQ GHYHERSP HOAGUIAIQ) DQG UHIWAG UHIX@VRY DRARQV GHAHWOU VR DGG DEGAMRGDOUHVRXURH DUHDV DQG UVRXUFH KRU] RQVDW RMELHHN
DQG/ & ( DVADQG VIR DGYDQFH $GVRIQLQ) 3URVHRW DV GHRHWOL VIR SUHSDLH | RUGHYHERSP HQAR! | XVKUH Z HEDLHTGY VR LHFRYHUXUDQIXP DVAAH 3LRSHIV

85( \KRXT FRP SEMWA LW SUH FROWMKRIRQ GHVELBG GMIQ Z RIN DQG LOWBMMRQ R VIKH Z DWHEZ DAUWHDVP HOAHTXLSP HQV

85( KDVD KIWRY R IQQRYDAYH 5 ' SURWRAW WDWEZ HJ FRW 1P SLRYH RSHIDARQY DQG PIQIP (] H [P SDAW R ,65 RSHUDMRQY 85( WKRX@S FROAQXH HYDODWQ)
RSSRUNQUAHY VIR GHFUHDVH PRV DQG LGFUHDVH H | IFLHGAHY IQFOXGIQ) UHIWHG VR IW GHZ. Z HIDLQWAXAIMRQ WARKGRERI\
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5()(5(1&(6

$P HIFDQ8 WDQXP SRRV : \RPIQI KWBY  ZZZ DP HUFDQXWQXP FRP DX Z\ RP LQJ 7 HEMVM@ DWADFFHWHG 0 DUFK

% 5N BHXUMEHY 8UDQXP (\HVD&RP HEDFNRQS 6 (GQHU\ 3X\WK 2 7LDQU HIIQ) &RYHIDJH R 8DQXP 3LRGXFHY DK - XO

9RIBA 5 * " HWFUSVIRQVR VHH ( FRHIIRQVR! VKH 8 QWG 6VIDAY 86’ $ ) RIWAGHUYLEH 0 VAHEDGHRXY 3XEQFDMRQ

9%UHDX R / DQG 0 DQDIHP HQN % 0 EXSSOP HQWR 0 HP RDQGXP R 8 QGHUMIQAQ) 1R : < EHVE HHQVHH 8 QWG BVIDAY' HSDUR HQAR VHH , QMURUYXUHDX R
/ DQG 0 DQIHP HQAVDQG WH : \RPLQ) ' HSDWP HQAVR ( QLRGP HQZO4 XDAW / DQG 4 XDOW ' IMMRQ |RU 0 DQDIHP HOWVR 6XUDFH 01QIQ) DQG ([ SRDARQ |RU
| RFEDVZE® 0 LGHIDY RQ 3XEQF / DYV 1RYHP EHU (®PARQF FRS\ RQD  DYDLME®! RQUHTXHW LRP % 0

9UHDX R/ DQG 0 DQDIHP HQW % 0 / RUWELHHN 8LDQXP ,Q 61V 5HARYHY  3URHAND RGLIFDVMRQY ' LDIW( QVLRGP HQVEZO, P SCRWBVIDWP HQW 507 QQV %XUHDX R
/ DQG 0 DQRIHP HQAJ LHTB 2 11LFH $XIXWW

%REHD : 7KH 1DVWUH DG’ HYHBSP HQAR WH : \ RP 1Q) 8LDQXP 3URIGFH 6(* 6SHADCBXEQFDARY  SS

&DQMRU) WWIHLDE &DDED &R SRIDIRQ 6SURMEK\ VIFDOB LDQXP 7UXVNGRANY) 8WDQXP 3UFH ' HAN ) RZ DG VR (VAP DM 50MQ) 3UFH 7DUIHW 6HSWP EHU

&0 &RXGHOD (WMPDARQ R OIGHDO S5HWRXUFHV DQG  OIGHDO SHHYHY %MV 3WPAAFH  * XIGHIGHV  8WQXP  6SHAIIE  * XIGHIGHY
KW8V PP UFAP RJ PHAD EHVASLEPARHY LQ XUDQXP  HWAP DVRQ JXIGHIGHY SA >RUIGH GRAXP HQAB/ DWBFFHWHG 0 DUFK

&0 &RXGEO &0 ' HIQURQ 6VBQEDLEY ) RU 0 LGHDOSHRXUFHY DQG 0 LGHDOSHHYHY KWBY PP URP RU P HAD AP CHIQURQWOQEDUBB  SA
SRQIGH GRAXP HQA®/ DMADFFHWHG 0 DUFK

GRIIQACHO  /IEWD5 ) HOMHY. +DP GHQ/ 2 FFXUHGRH DQG FKDLERMUMARY R JURXQG Z DWULQ WH * UHDW IYIGH DQG: DKENH %MQY : \RPIQJ : \RP QY
- DWUSHVHDURK , QMAMM  7HFKQFDOBHSRUAGRO 9, $

XU - & DQG* UPHV.  \RP QU &GP DM $VDV : \RP Q) 6VIDM &P DM 2111FH 1R KW8 ZZZ ZUVXZ\RH3X PR FIP DIMDWDV \WBBSDIH KVP O
7 HEVWA@/ DMDFFHWHG 0 DUFK

YN ( 3 * IRXQEZ DIMU JHRBU\ DQG K\ GRRI\ R WKH * UHDW' LYIGH DQG : DKDNH %MQV \RXAWK FHQADO: \RP IQ) >P DWHUY WHMM@ > RV SQIHBY &S @

SQYHMW R 6RAKHLQ &D0 RQD
+OHQ &KDLDPWAL DARQR 8LDQXP 2 FFXUHGRH 1Q 6DQBWRGH 60P SBV>8 U( GHU\ @+ D] HQ 3URWHEW SXIXW
+RQD5 D 77  3HARIWDSKIF SHSRW5HSRW' 85/ &

+RQD5 E /RW&WHHN 2 +RQHD 3HARIWDSKIF ' HMRUSWRQ 77 5HSRW,' 1) /& +HOR(QUHUQ //& 1 RWEUHHN DXL HU VWWDCDOHY
3WHSDUHG IRUBU( CHU\ 86% ,QF 0DURK
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+\ AR 6HOUK ,QF +\QRIHR®)\ SIRILP | RUWH &RCRAR / RIMEUHHN XUIDQXP SIRMPW * REBHQ &2 3UHSDUHG IRUTH DUXOD ,QF

NOMN QF $PHGHG 1, 3UHIP LADY $WHWP HOM RUVKH / RIEUHHN 3UIRWRWGEZ HHVE DWUSRXQW : \RPIQJ -RKQ, . \®I3( ' RXJIOV. 00 ZHD3(
$SUO QG DvDP HQGHG ) HELKDU $VDPHGHG ZIWK & 6WZDUNM DAV 3* R FR DXAWRU
0O IP THFKQRRIIHV ,(F  7THAD 7THK ,(F D * HRWFKQFDO7THWAGXP P DU 3UHSDUIHG IRUBU (QHUN B\ (QHU\ / DERDRUHY ,GF 3URWRWL XP EHU SHSRW

1XPEHU 2 AREHU
0O 7THKQR®IH \F  7HAD THK ,GF E * HRWFKQFDO7HWGEXP P DU 3UHSDUHG IRUSU (QHU\ ,QF B\ (QHWU\ /DERDRUHY ,QF SURMFWLXP EHU

SHSRUAL XP EHJ ' HAHP EHU

00 IP THKQRRIHV G 7HWD 7THK G * HRWMFKQFDO7THWGXP P DU 3UHSDUHG IRUBU (GHU\ \F B\ (QHU\ /DERDWRUHY ,GF  3LRWHFWLXP EHU
SHSRUAL XP EHJ -DQ@U

211IFH R WH * RHURU VDM R : \RPLQJ ([ HPXYH ' HSDUWAR HQA( [ HRXYH 2 LGHU * UHDWUGDUH * UIRXVH &RH $UHD 3LRWPIRQ - XO SYDLDED!
RQVKH ,QMUHADVR - DU KWBV  Z\ROU JRY ,QMUP &RP P MWH 6* ([ HRDMYH2 LGHUSGA

SHARMN (QILGHHIQ) &RSRIDARQ * | RIWEUHHN 5HILIRQDO+\ GRBILF 7HWAQ) 5HSRUAR / RUVEUHHN 3URMHPWGEZ HHVE DU GRXQN : \RP LQJ 5HSRUAVE\ 3HARWMN
( QILHHUQ SRSRIDIRQ 2 FREHJ

3HARMN (QILGHHIQ) &RSRIDARQ / RWNVEUHHN SHILRQDO+\ GIRIILF 7HWAQ) 5HSRUAZ OLGH 8QW 1 RUAM DQG 6RXVIK 7HWV  SUHSDUHG |RU/ RIWELHHN 65 //&
2 FWEHY

SHARMN ( QILGHHUQ) &RSRIDARQ / RIMEUHHN +\ GRBILF 7HWV &RP SRUW . /0 +RIJRQ  6SRWTHVAQY 2 AVREHU SUHSDUIHG |RU/ RMEHHN 65 // & $SUO

SRWRH 3RWBI SWRADMY 535 THFKQFDOSHSRUARQ WH * UHDW LYIGH %MQ 8 LDQXP 3LRSHUAHY : \RPLQJ 3UHSDLHG IRUBU(QHU\ ,GF  6VWIZ DUN: DAV - XCH

SHYWVHG 2 FVREHU

SRVFRH 3RWADI SWRADWA 535 THAKQFDOBHSRUARQ VKH / RWMEUHHN 3URMFW : \RP LQJ 1, 3UHSDUHG IRUBU(QHU\ ,GF 6WWIZ DWW, DAV - XQH

5XEIQ % 8LDQXP 5R®) LRQAERQDARQ LQ VKH 6RAMHLY 3RZ GHUSLYHUYMQ : \RPLQJ : \ RP LQJ * HREILFDOBRAHW ( DK 6AHGFH %@ 9RO 1R

BKHERUH - ( -U 3DYON 6- 3HMIRQ &+ DG WENRVF : $ 8WDQXP ' HSRUW R VKH 6Z HHVE DMUO LGH $SUHD * UHDW IYIGH 9%MQ : \RPIQ) 7KWLG
$QUOBDQAXP 6HP DU $,0( SS @

75(& ,F ODUK 3UHIP LD ( FRQRP LF $WHWP HQW / RIMEUHHN 3URSHUIV  6Z HHVE DIMUGRXQV : \RP 1Q)

75(& \F ' HHPEHU 3UHIP LD ( FRQRP LF $WHWP HQWV / RIEUHHN 3URSHWV 67 HHVE DWAUERXQN : \ RP 1QJ

75(& F -XH THKQFDOSHSRWV / RIMEUHHN 3LRSHUWV  6Z HHVE DMURRXQN : \RPIQY
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75(& ,GF ) HEKDU $P HQGHG 3UHIP LD ( FRGRP LE $WHWP HOAR! VHH / RWAEUHHN 3URSHUV 6Z HHVE DMUERXQW : \ RP 1QJ
8U(QGHI\ &F D /RMBLHN 65 //& /RMEUHN,65 3URMFW: \RPLQ) ' (4 3HP MWR O ICH

0 lCH$SSUFDARQ ' HAHP EHU SU(CHI\ \QF E /RM&WHN 65 //& $SSTIFDMRQIRU86 15& 6RXUFH DQG % SURGXPWO DWAUDD LIFHQH ' RANHWLR
THKQFDOBHSRUW 2 FVREHU

8P (QHU\ &RSRIMRQ SLRMFW : \RPIQ) SHRXUFH ' FRXUH KWBV  ZZZ XUDQXP HHU\ FRP SLRMFW Z\RPLQJ > HEVIWMI@ / DWV DFFHMHG
) HEUDU

SU(GHI\ GF D 3WHIP IQDY ( FRQRP IE $WHWP HOAR WKH / RIMEUHHN 3LRSHIWV 62 HHVE DMUERXQN © \RPLQ) ) HELKDU
8U(QGHI\ GF E 3UHIP IQDU ( FRQRP IF $WHWP HQAR VHH/ RIMEUHHN3IRSHWV 62 HHVE DMUERXQW : \RP Q) $SUO
8U(QGHI\ &F D / RWBLHN 65 //& 3HIP MDP HQGP HQAIRU/ & ( DWBLRWMFW: \RP Q) * (4 3HIP MWR 0 IGH$SSTFDARQ 6HSWHP EHU

sU(QHU\ & E /RWEHN 65 //& 3HP IWDP HIEP HOMIRUWH . 0 +RU] RQ DAWVKH / RAWWEUHHN ,65 3LRMIEW : \RPIQ) ' (4 3HP MAR 0 LGH $SSIFDARQ
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