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) REDUG/ RRNIQJ 6VBAMP HONV

, QUEAWRQWR KIMRUFDO.Q RUP DIRD \MVS$ QOCOC6 FBRWRD) RP . FRQEIQ/ | RZ DG GRNQ) WBMP HV Z MMOQWHP HIQQ)
R WH\OHKDER) SIRYIMRQ/R \KH8 QMG 6\BIM/3UYDAMGE HRXUMEY/ MMDIRQS HRP $ AR ) RZ G GRN.GQ) AP HQVP D EH
IGQVIEGE, WHXVHR ZRBAXKD/AP D~ 3Z1Q 3| RUFDIY 3 HAP DM’ 2 SURVAW 3 LQMIG” 2SO 3H SHAW 3\KRX@ 3EHINVH D06
RNHMP LOUH SUAAMRQAKDYBUHERNRULGEFDM I XAMUHHYHIVRUWHIG/ RAKDAUHGRAXBM HOVR KIMRUFDCP DY 7 KRHIRZ DG
GR\Q) WP HOVDUHEDHGRD RORXUPXUWHNEHTH V H SHABMRQYDQG DAXP SNRQ/UHIDEQ) WHIXMHMR RUBMQW | XMUHSTIY
DOGIDADLHY SURVAIRQY DONASDMG HYHOV DG WHIG/ WHHRGRP\ DG RMHUN XMUHFRQAMRQVDQG\SHINRID DVR \WHAMRQZ KLFK W
VP OGH ([ CP SBVR |RZ DS GRNQ) WHAP HWLGFOGHWIM HOVZ HP DNHUIDAQ) | XWUWUHDWIDEFHGYHY UYHHVDGRU
OXEW 7KAHIRZ DG GRNQ) WBMP HIVLQRYHNGRZ QDG XQNRZ QUMY XRHYIQN DAXP SINRQ/DQGRM-UICRRY LFXQAQ)
WRHAWXWHGLQ:5 W) CRRY DOG20 DIIHP HOAV' VAXWIRQDQGS (DOMVR ) LCDEADOR RBMRQDOGS5 HXWVR 2 SHDIRYY Z KIFK
P D FDOVHRXUCPMOICUAXOV SHIRIP DFHRUDFKLHYHP HOMVR EHP DMIDD GLHHBONURP D) | XXUHUAXOV SHIRUP DFHRUDFKLHYHP HOW
H SUAMGRULP STHGE! \XAK | RZ D5 GRN.Q) WIAP HON 7 KEVH UMY DQG XGRHYEQIAVLGFOIGH EXWILHCRAP LWMG\R \KHI RTZ L)

WHUMNY QG XGRHVEIQNA D) \RWHVK LFLHR R RXUH LMY FDK DG FDK HTNXYDBON OQG DYD.OEBIERURZ LQ)
FOBCAW R | XQGRSH.DNRQY DGO\ REQI DMRQVIGFOGQ) FDK RANBZ VI RUSTIQEHG FCBMICH SHEWSVAXUWH® DG
WURKIK \WHGH VW HYHP RQKV , QREH MR CFKUYHQHAERMYHFDK | BZ VIURP RSHDIMY CRMMEY UYHHVZ LOHG\R
LGFUDHIRP PAUBMBYHY\R GYHYDBDINQMHZ MM SHE2 9, UYHIHY + RZ HHUWHMHUP DQMIQI LFDQAIMY
WDP D GHIDIYHD P STRABYHOGH DG DAWIEDFHOYHY LGFOAQ) FKOQIHAR P RIUHMARVUHBDHVRKHEGV LFOGAQ)
D/DUAKOR SIRGANRQGHD VOEGHD VIRWHUHBDHR P RIUHVADAHGE GERMRSSIHY DOGAURAMR WP 1Q) RU
RMHURKOQILQ) P RYLHVMER SURNAHY |, | Z HOUHXQTEGIVR DKUY HIGRU DG GYHYR DWIEDGRH DG UYHOAY Z HZ L@EH
UATXLU-GWR RABIQ DEAMRDOITXAW |, | \KFK DEAMROINXGEW 1V GRARBEIGHS RUVIQX | LAHAZ HINHD Z RAGVHN DD
LQ FRXUVNRURAMR  FRAVHIKFMUQ) R RXUGCELONY DOGIQWHHYHOAR XK | XUUHANEDIRQRUEDNXSM SURRHEQ)
KROHYR RAUEDNS FRP P RQWRAN 2&RP P ROB\WN  DOGRMHM-FXUMEYZ R ONHD \K | HUDVRABOERWR \WHU

LOYHR HQV

WHUMYOEGXFHMEQMV DM \RWH  SHIDAQ) 7UQMRRYOG  5HIDEAQ) 7WMRIRYY HFK GHIGHG
KHHO LFOGQ) BXWRMP MGWR L \WHSRMNO RUDGIWRID0 XWMUHACWROR RXUERP P ROG\RFN D/DUAKOR
IAOGFHR KD/ XQEHDLQ) RXU &DK3,. 7TRIJGIGHIRUBHUG( [ FKOQIHEDIL RV \KHS ( [ LY

([ FKOQHEGIL R RURUBHIRUBHIXUG( [ FKDQIHE®!1 RM/GH WH1HZ ([ KOQHEGILRAY LU \KH
SRWELON \WDARHH WORQR FHIBQG-EWP DXUMEYZ LERBIRYLGHHIRXIK WP HI RUDMEITFH DG BYHOM AR LGFUDH
VR\K | LAHABYHY DG JHHDMGHBRIYHFDK | BZ VI URP RSHIDIY CRAYMER RYHIFRP HATXAW FRFHOQVRUP D EH
LQAXI | LFHOAMR GR\R L \WH&RP ST GRHVRATFKLEYH U HOHGYHY DABDINQMHZ MM SWH&2 9, UYHVODG UL \KH
LP SCRARQWHP DINH/BUFHR RXU&RP P ROG\RFN DG RXUFCBABDXUKAXUHR D) QM DNRQRUFDIP VR GH DXOWDP LIKW
DMVHIQFRIGFANRQZMMWH — S5HIDAQ) 7UMRRYR) 5HIDCAQ) 7WIQIRNRYY

FKOQILQ) SURMWAH/R AMUEXRLY Z KIFK DFFHBIDMGOUQ) WHE29,'  SOQEP IF L(FOAQ) LRBDHEXHR DOMDYH
P GHIYHY P HMRO/LGFOQQ) SUHP IXP YIG-RRQGP DG WP L) SDMNRP V \KUCN.QJ H FOMYH\MH-DMFDOHBDH
ZIQERZVRUMHBDAHR P RYLIVAR\K-DMFDCH KLEMRQ DG WP LQ) STNRP VRQWH\EP HEDM \KH\K-DUFDOUHBDHR

| HZ HUP RYLVOHWR LGBMY FRORIEDIRQRURKHUUDRYY RUMBQMRQQ) R RK-UIRP VR HOMIECP HON

WHLP SSFWR FKDQILQ) P RYIHJRQ) BHKDYIRUR FRQKP HY

\WHUMN WDMH1 RIS P HIFDQ DG LQMDIRIO R IFHIQWHQDUMWLP Z LORAHRYHAK | IHHQ® URXANY L1Q
FRQMIXHE FDWK EXLQ DG WHQHHG VR VHAN DBAWRDA LQDEHQ) Z KIFKP D QRAEH DYDXDE®! DAVDYRIIEG WP V RUDADD

UMNV DOG XQRHMEQIA UHIMEY W RXUM. QU LFOQAG-EWEHW LFOGQ) RUERIRZ LQIVDQG RXUCELON R P HAARXUGHEW
FRYHIQV
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\WHAOMRQFDXWHGE WHRHADQG SRIMANDO XWUHVDBYR - RXURP P RQ6\RFN DG | XWMUH SRIMMNDOWKDUH WXORHY R WD
UHLCDAH WHEHP RUBBSXURKDHLQGBWEHY LFOQAQ H SHOHY CRRXHGLIQMHNIQGSUHP P UL DD

UMW UG \R P RIRQSIFMUHSURGARIRY SURP RIRD P DNHINY DG SHIRWP DUFH L(FOGQ) MERMRSSIHVDH HAMY \KH
SURGAIRY XSSO DG UHBDHVAKHXGBIR \M-DUFDCP RIRQSIFMUHFRQANIGG \WHI LODADCEXGHLP SREGE \BULIVRQ
P RIRQSIFMUHSURGAIRY

WHVF-DRIODW R RAUUHYHHDGEZ RINGQ) FEBMIDZ KIFK DUHG-BHIG-DAXSROWHWP L R P RIRQSLFMUHUHBDVE
AMUEXARY \XFK UHBDHYEHQ) V-DRICDGE UKENY LQKLIKHUDIEDGRH DG UYHOHY JHHIID GAUQ) \WH\KP P HU

P RQKVOQGKRID DR/ DOGKUIKHIZ RINGQ) FOSABOUHTXLUP HONVGAUCY \WHRKHUSHUIRG/AKFK D/AKHI LIXTXOAL

LQMIHFRP SHIMRQLQWHJHRIUDSKLF DB DVIQZ KIFK Z HRSHIDMIP RY H KIEMRLY WWCP L) SIARPV RUIURP RKHUIRIPV
R HMRCP HOV

AHVEEQ FRYHIDQVLQ\KH D) UHHP HOMKDAI RYH.QRXULQGHEWEHAAKDATP IWRUUAXUMRARXUCELOM \R\ENHDGYDQEIHR  FHAO
EXMGHWRSSRIMQWY SO GYIGHIGY LPXUDCAWRIOGEWSIH SD. G-EWDQGOOR R UH LDFHG-BADQGWR GR\R DVDYREE®!
WPV DQG VKK FRYHIQMKDAP SRVHDGAWRDIDEP LQMADAYH DQG RSHIDRIDOEX GH RQRXUBXMGHN

UMV UHDY WP SOUP HONRWHY LGFXAQ) Z W URVSHRAAR I RRE L@DOG RKHILQAI LEGY DG \WHDWNH DG RKHIUFBRXUH
RDOJIH/

JHHDIDGLQMDNRDCHRERR IF SRIMFDDUHXOMY  VRADCDG | LADADOP DINHARQAWRY LFXAQ) SRMMWICHRERP LIF
UHAWRQ L.Q@ARQ UMQJ LOMBANDM/ \KH I LADOADOWSEOR R \WHEDONQ) LOGMY DG RKHJUMVWDAP D GHIDRYHD

LP SSAVEVAHIRCDY  LAARP H DG RXAUUHYHXHY DG DNWEFHGYHY

RAUGANR FROMRCRYHUGMNEXRLYR 1BV

P MBNRQY RQWHDYDMHOW R ACSMICRUSRRUNLCDEADOAXAVP D SUAYHQAXVIURP G-8® 1QJ) DRI LF LOWDRYHY/

DRMXOFHR SUH HUHG WRAN FRX@G GOMW\WWH YR SRZ HUR \WHFRP P RQWRFNKRGHY DG DGYHYHD O HAAKHP DINHN
YDOHR RAURXMBAQ) &RP P RQGWWAN

P WBNRQ/ROWH DR HS QP BHUR &RP P RQB\BAN KDL FRXGS LQWKH I XAMUHSUYHAKY URP UDMCQ) DEAWRDCFOSMID
WURIK\OBVR &RP P RQGVEAN

RUCHOW \R CFKIHYHH  SHAMG W QHJILHY BHCH IWDQG SHIRWP DERHIURP. RAUMADAI LE LMDRYHY
RAUCHOWV R UH LQDERH RXULQGHB M3 HW RQWLP VI DYRUIIE® R XV RUDADD

RUCE OV R RSWP 1] HRXUWKHDIH AURAVWRURI K GHZ. FRQUAKAIRY \KRHWDQU RUP DNRQR RXUH MY WHDAHY DG
VDA LFDD FBRMQI XQAHSHIRP 1Q) WHOH/P D BH\VEVMRWR GHD DG XQDQINASDMG FRIV

| DO XQDYDOHOY RIVHRXUMNY BHAKH/R RAULQ RUP DNRQM WP V LFXAQ) GHWR R BHYHRXUW LRGNV

RUB OV \RXWD HLQMIAWW SHOHGBAENRYYZ LOEHTP WS DO GHWR6HANRY MR WH, QM HYHXH&REH
R D/OPHIGG WH3&RAH DVIPHG-GE \WH2 CH9AI Y- DXANXCOATS AR

RXUCELON R UFRI Q] HLQMIAMEANRQFI | RZ DB/ GAARSHIDY GWFDL [RZ DB/ COGRMHA DMIEXMAR UFH
RXUINAMUH\E QCELOWY
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RAUCHOW \R UHFRI Q) HRHAMOQ LOMIDNRDOH HIHG\WY DAANZ KIFK EXUH® GR QRDYH D YDOOWNRQ DB DFHUWHREHG
UVHZ B DQIKWADXKRIMAY LQFRQCHANRQ Z LW CFTXIMMNRQ RSSRMQWA
UMV UHDNY) R WHLCPXUHFHR G DOIHON

GEHEHFHRONA SHYRQHI RUPXUWHRADQG | XWUH SHIRUP BAH DQG RAUCH @MWV R DRIERADQG HBIQVHQRUH HRXAWHY DG
RKHUNH  SHYRQHO LFOXAQ) LORRQHANRQZ W DR | XWUHOFTXMMRY/

LFUDHGFRIWIQRGHR FRP SO RUMXAY [URP DI DOUHWR FRP SO Z W JRYHP HOBOWIXDIRY LFOGQ) \WH* HHID
' DIF3URMAIRQS HIXOMRY 3* ' 35" DQGOURM-UPWHOAIGGSHEQ SUVTR DIGA@BUIXTIRY/ LQWHMUMARNRY/
Z KHHZ HKDYHRSHIDNRY/

VXSSO RKOQGMXSWRY/P D GHIDAYHD P STRARXURSHDIY XV
\KHDYD.MHON DG RUFRWR HHJ\

WHP DU\H/BUFHOGG\WIAQ) YROP HR RAUMKDUVR &RP P ROG\RAN KDYEHHOGGP D FRQMXH\R EHYRDWMB! DG
SXUKDHYR RAUNHRXUMEV FRXGBLOPXUNKEBQMIOERAAY

IXMHRITHIQIVR GBEWZ KIFK Z RXG BHVHRRMR RXU&S RP P RQ6WHAN | RUSXLERHVRE GMIEXWRQY RUXSRQ@MXANRQ FRXG
DGYHYHD O HAAKHP DNHABUFHR RXUSRP P RQ6WWHN

\WH SRMNDC RUSRIMFDO VRADD RUHARQRP LF XQUAVMMURING- KRIMDAH R BHUDMIRNVRUZ DJ LGFOQA Q) \WHFRQ@RW
BHE HHQ5 XWIDDQG8 NUDCHDG REHILQM CDNRDOARQ ARV

WHSRMMOP STFAWR | LQDGADODGE HARQRP LE\OGRIRQYRQWWH U IRIDCDQG I GEDOHRGRP . RUZ IGASUHIGKHIGN
HP HIHCAHY \IKFK DvSOQG-P LFVRUFBLGHP LFV FDAQ) SHRSBIVR DYR G RXUWHDY RURKHUSXEQE SOFHYZ KHHOWHARZ G/
DUHLQ DIQEFH

DQMBN-RYHUSURARNRQ/LQRXU) RAWS P HIGHGO0G5 HFABAGE HWLIFDMR |, FRERIDIRY \WH:E & HWIFDMR
,RERDIRG  OGRXUP HG-GOGUMEMGE @2 V \WH98 @ZV P D GVFRUDHRUSUYHOADVEN-RYHUR RXUSRP SIQ

HYHOL DQOFTXMUWRQZ RXBEHEHH IADDR RAUMBANKREHY DG
RNHUUMNY GG XGRHVEQNAY U HIHFHG I URP WP HVR P HILQI LAXIVZ W WHG HRXUMIEV DG ( [ FKOQIH&RP P MR 36( &

7KVOMR | CRRYWDAP D, O HAWXXUHSHIRP DFHOQG\WHIFPAUIR R 1RZ DG GRNGQ) WEAP HONLY LOVADAYHEXVWRA
H KDOMYH , QDEAMRY GHZ. UMNYOQGXGRHMIQNAVP D DUMAIURP WP HVRWP H $ FFREQIO DI RZ DG GRNQ) WBRP HOMKRXGEH
HYDODMS Z W DQXQEHKBRAQ) R WHULGKHHAXGRHMEIQN DOGZ HFDANRQLFFRAQI® DIDQWNHDLQ) RQIRZ DB GRNQ) WIMP HOV

([ AFBWD/UTXWGE QF Z HDAKP HQR REQIDIRQWR SETFO XSEMRIHMHWWAHIRZ DG GRNQ) WBMP HOVIRUIQ) WDRQ
$ AXDOUAXOVFRXGB QLI HUP DMIDTD | URP \WRVHDQUIASDMGLOWHHI RE DG GRAQ) WBMP HV HYHOL QHZ LQRUP DIRQEHRP HY
DYDOEGILQWHI XU

5 HDGHY DUH XU HEWR FROUGHMHHI CRRLYFOUH XE@ LQHYDODAY \WHIRZ D6 GRNGQ) WP HIV ) RUIXURHULQ R P DNRQLERXW
WHHDQG RAHUUMY DG XQFHMBQIAY DY/Z HODARDMILE LOWDMYHY \FH3DW WP 2960MCHN DOG,\WP $ 350N) CRRY LOWLY
$ QQAOE HBRWRYD) RP

$ @XEHNHZ UMK DQGRUI0 RZ DG GRNGQ) WEMP HONVDEXEEGIVR XVRUSHYIRQY TR RQRXUEHKDID DHH SUAAO
TXOO HGLOWHUHQMHV B, WHHFDMRIDY WBAMP HW 7 KHIRZ DG GRN.GQ) \WIAP HONLGFOG-GKHHQDHP DHRID DVR \WHAMR
WS QOO FSRVWRD) P . DIGZ HAR RAKQEHMIAHID  REQIDARQVR UHBDHSXETFD D) UMMRQOAR\KK | RZ 06 GRN.GQ)
WIAP HOMVR UH GRAYHOV RUALLXP IR O WMHEDMKHIR . RUR UH GRARHRFPUHIFHR XN SDAGHYHW
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3$57,
WP 9MCHW
* HOHDO HYHBSP HWR 9XMQHN
$0 & ( QMIBCP HOM RBQIV ,F *+REBQV  \WRIK IWGIHWGLQEIHWKEMADUH I[FOGQ) $ P HIFDQO XAV&IGHP D
& 30 XV&IGPD DIGIWEMADUH/ FRIBANHD Z W+ REQIV XBW\KHFRQM WRKHZ DHUDXULY \MH &RP SDQ” RS0 &
1VSUGASDD LQRYHELOWHWHDMFDCH KIEMRQEXMCHVDIGRZ Q RSH.IDM/RUKDYLQMMVLOWHDY GFDAGLO\KHS QAMG6\BIM/DOG
( XURH

2 XUBMCHWZ DVIRXQG-GLQ. DODVEIW 0 IMRALIQ)  + REQIVZ DVIGFRERDMGXQEHMHOZ VR WHWBMR ' HDY DHRO

-XQH : HP DQEQRXUSUGASDCH HXWHRIFHVDR GH$0 & : D $\K6WHNV HY RRG . DD/
/ ITXAW
$VR' HHPEHU Z HKOGFDK DQGFDK HIXYDDQWR CESUIR LP DAMD P AR
' XUQ) \KH\ HUHQBG' HAHP EHU Z HVRRN CRIRQ\R BZ HAKHI XMHLQMIAXY SHOHR RXUIL HE IDMG-EWKIRIK G-EW

BX\ EDFANVDQGH FKOQIHYI RUHNXAW DG HKOGRHG QNG MURKIK HIDAW IMKOGFHY 6HHL RM 2 &RERIDMYRIRZ LQIVDQG) LQDIFH
/ HDH/ ICEOMY 1 RM 2 G\RINKRTHIT HLIAWDQGLRM 2 6XEVHIXHIY YHIWIQWH1 RMVARWHE RQRICDMS) LDADOS\IAP HON
XQ@EHEOW, W RWV)RP . [RUXWHILQRIP DARQUAIDEQ) HIXW KDY DQG G-EAEXUADAYDIGH AOQIHY

SHICDRQ) 7UDQDRANRY/

20Q-X0 0 XYIFR / / & DZKR® RZ GGEMADY R WHERP SIQ 30 XYIFR  IMKHG P LARQDIJWIDM
SUCASIIP RQAR G 6HIRJGHXUIHG1 RMVGH WH 1 HZ 1R LQH AOQHIRY P LARQDIJWIDMSUCASIO
P RXQ/R ) LW LHOBHIRUGHRUHG1 RMVGH 3([ A 1RW DG P LORQR IGFUP HQEDQZ PRH
ICDAQ) 2 QWH\CP HA 0 XYLIFRODRLKKHS P LAORQDIJWIDMSUGASIIP RXQAR 1 HZ ( [ FOQIHE®!1 RMWIQH AKGQIHIRY
P LARQDIJU-I DMSUGASITIP RXQAR ( [ MY ( [ FKDQIHEGIL RM/ 2 Q6HBWP BHJ P LARQDIJWIDMSUCASIR
1 HZ ([ FKOQHE®!1 RAWZ HIHFDFHIBEG SXUXOQMR DGRZ (7 DL CEWK HOWVHDMUHIQWHL 1 ( [ FKOQIHIEGI1 RV Z KIFK WBUAHOAG
WHP [} IP XP SRMEGIGRZ (Z DG ORI HWV HXVHGWHQZ PR ILQIGAQ) [URP \WHIMKOFHR \WH1 HZ 1 RMARI X BEHP
RAURMEQEQY 6HARUGXER BCDMG 1 RM/GH WHS6HIRUGXERAMAMG1 RWGH  ~ DIGRU &DK3,.
7TRIJGI6HRG/ IHY6XER ACDME6HXUHG 1 RM/GH WHS 6HARQG/ LHDL R DQGOORRSD. FROHWHAAR WHERQHMY 7HP
| RO/ HBHY DVGH LQHGKHHQ

7KH1 HZ ([ AKOQIHEGI1 RM/Z HHQRAQWWD H AKOYHEBILQR&RP PROGWRAN $VWH  $ QKOO HHMY  RAUMRANKRTGHY
DSSUIRYHG DQLP HYP HYWRWHERP SDQ V& HWIFDMR |, FRBRUDIRQ| RUKHS XWWRU] H36KDUH, GRUHDHZ KLFK DIBZ H3 1 RAWH1 H
( [ FKOQHE®I1 RMAR EHFRP HH AKOQIHEGIDQGBZ HFGWHIQMMNDME — FDWK LQMBIMAT KHS XWKRU] H36KDHLGRDHDBR
DI H31RUD P LARQARQHINVHHSD CEGIVR &RQHIY ( [ MM ( [ FKDQIHE®I1 RMKRTHYAR EHSD CEGIQWHIRP R \KDWVR
&RP P RQBVRAN EDHERQDSUFHGHMP LGHS EDHERQWHDYHDIHR WHAI® YROP HZ HIKMEDHIVHSUFHR RXU&RP P ROG\RANIRU
WHM[ W FRQHPAUYHWIEQ) @ VARP PHAQ) RY' HHP BHU 2Q HHPEU WHERP SO) DOGWHKRTHYR WH1 HZ
( [ FKOQHE®I1 RM/DIUHG\R TP HG\WH1 HZ. ( [ FKOQIHCE®I L R, QGHOMUH [P RQY RMHAWLQIV \R P HIG DQG UAKBM\KH( [ FKDQIHS DM
DOGOIRZ |RUXS\R P LORQR GH/BURAHHEYIURP \DBVR DAKH P DINHAAR | HIQIV 7 KHEP HIGP HQVZ HHP HP RUDT HGLOD
\KXSSBP HABCLQEHOXUHCDMS- DO WHe 1 HZ ([ FKDQHE®I1 RM/6XSSBP HRBD QGHOMH  $ VRQUGHDINRQI RUKH
LQEHIMUHIP HYP HQMWHERP SIQ Z L@BD \WH1 HZ. ( [ FKOQHCE®! 1 RAKREHY DFRQHQVHHR P LAIRQSD CEBILQ\KDWVR
&RP P RQBWRAN 7 KHQ® EHUR \KDW/Z LOEHEDHE RQWHDHIIHR \WHEL® YROP HZ HIKWEDHDIHSUFHR RXUSRP P RQB\RANIRU
WHM[ W FRQHPAUYHWIEQ) @ VARP PHAQ) RY' HHP BHU

6HH1RM 2 &RSRDMYRURZ LQIVDG) (DEFH/ FDH/ ICHONMVOGL RE  6XEVETXHIN YHOVIQWHL RMARKH
&RORIEDAG) (DCFIDCB\BAP HONVXQEUBOWY, WP R \MV)RP . |RUNXUKHULQ RUP DARQUHIDAQ) \WHHWIQLRNRY/
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© HH SHFAMURP WP HVR P H \R FRQIDXHVR VHHN VR UM RUSXUFKDHRXURXMEIEQ) GHEWRURKIK FDK SXURDH/DGRU
H AOQIHVI RUHDAW RUG-EWMOQRSHD P DUN/SXURKDHY SUYDAMD QHIRMDMGWIQLRAR/RURKHE M 1 HIRQMMDAXA® P RMRMHFCEMD
P DUNHVDQGRAUFDSMIDIUKEMH OGP D 1URP WP HVRMP H \VHHNVR UH LCDGFH TP HIGRURKHLZ [VHUKRMUHRXURANBEQ) G-EVWRQDD
RSSRUMQMINF EDUY 6XFK WBXUKDAY U1 LCDGAQIV TP HIGP HOV UMAKRMUQIVRUH FKOQIHY UL 0Q Z LOEHXSROVKAK \MP VDG DR
SUFHVDVZ HP D GAMP LCH DGZ LOG-SHIGROSUAYDAY) P ONANRGEWRYY RAUGIIGAW BTXUP HONV \WHDYDOEMV R DARRY HG
\KCUHFEEMID FROAMPACCUARIRNRQY DG RKHU CRRLY 7 KHEP RXQVIQRYHGP D EHP DAMUIDO DOGVRVKHH \WWERAWY IV XVHE AOMYH
) RUH CP SBi RQ) HEXOW Z HOX@HGDILQDAQ) WIQLRNRY \WH?) LDGAQ) 7WIIRMRG  \RUALDGFHWHL HZ 7THP / RDQY
D52 GRO1 RW/GH LQHIFK FDHDVGHLQHGKHMOQ 7 KHIHFIQEHQR DAXUIGFHWDAZ HZ LOKFFHM X HIMIQR DODIWHP HON
Z AW UASHRAR RUFRP SBIMKH) LODCAQ) 7 DQURMRY Z KLFK V\KEMAMR TP R RKMHAMQIV P DNHADQG RMHUFRQGURYY DG \WH
QHRIDIRQDNGH HAROR GHIQMYHGERR® HW

1 DUDWYH HAUSWROR 9%oMOHY

© HOUHWHZ R GV @ HWWHDMFDOH KIEMRQARP SD) DG DOLQBAMY  GOEHULQLQGRYDMRQ DG RSHDMRECH FHIBGRH 2 YHARH
FRUHR RU  \HIUKMRY ZHKDYHSIRHIGP D) R \WH\KHDFDCH KIEMRQLOGAKY /P RWAP SRMIQAQCRYDIRYY © HIQWRGAHS
PXQSB] WHDMVIQWH  VOQGWH1 RWKS P HIFDQWIEXP \FDAGP HIDSB] WHDAHIRPDAQWH vV 0 RWHRHQ® Z HFRQIQMHG
\RLQRYDMDQGHRYHWHP RYHIRQ) H SHIHIFHZ WK \KHGHSER P HAR RUKHDUHUHRYDIRQY | HDMUQ) SOMK SRZ HIHGUHFQQH
\FDAQY DOGWHOXGK R RXUS 6 \WEVRUSINRQE DOVWHUS 0 & 6VWEP $ / WS / IV 2 XUJURZ W KDVEHHQGUYHDE DFRP ELCDIRD
R RUDQE JURZ W \KURXI K UHQMHAR HOAQRXUH LM DWHNVDQGWURKI K WHIFTXMMWROR VRP HR WHP R QULFDQWARP SDQHVIQWH
WHDMFDCH KLEMRQLGBMY

2 XUBMCHNLY RSHIDAGLOW RWHDMFDCH KIEMRQUSRMEGIV-IP HOV 8 6 P OUNAVOGG, QMIODIRICP DN 6XEWEQII DD
R RULQMDIRICRSH DR/ DHDMIEXAG\R 2 GHRO&LGH Dv* URXS/ P WG 32 &* /© DIGIWMKEMADUHY 2 GRODXGS &, &IQHP DY
+REQV/ IPWG 32 GRJ  OU51 RAF&IGHP D* RXS + RBQI $ % 31 RAF

$VR' HHPBEU ZHRZ QG ODIGRURSHDMS  \KMH-DUWDOEG VUHVIQ  FRQUEY LFOAQ)  \M-DUY
Z \WD\RECR \FUHOV/IQWWHS QWEE\BM/OG  \WHDWYOG \FUHOVLQ( XURSHOQP DNV - HKDYHSURGAUYHDAHVIO
HFK R \KHFCSABCAMEY DG P RWEHOHD SROXMAMGIBDVR \WHFRXQUH/LQZ KIFK Z HRSHDM

$VR' HHPEU Z HZ HHWHP DINABOGUIQWHS QUMG 6\BIA DG ( XURSHIFOQQ) 1Q6Z H3HD 1 RZD OGG) LQIGG
DIGDEOAQ WHHRSHDRUQWHS QIMG. LQIGRP ,UHDOG ,\BD 6S0Q 3RIIDODG* HP I : HKDYHRSHIDARQVIQIRXUR \WH
ZROYY  OUHMNREP L LFOXAQ) IRUR WH] QLR XURSHIQHARGRP L \KHS QWG. LQIGRP 6500 ,\BD DG* HPDQ D/R
* HHPEHU

$VR' HHPBEU IQWHS 6 P DNV Z HRZ Q-G GDHGRURSHDAG\M-DUVIQ  IBM/DQGWH' IMUPAR &ROP EID
ZUINDSSR IPDAMD R \WH8 6 SROMIRQMMQI ZWMOQ  PLBVR RHR RAUK-DYY : HKDYHDAYHYILHG I RREUQNZ LK
FRP SBP HQBLY JEEDDIHRIUIBKLE DQGIXHMGE-P RIUDSKLE SUR LBV Z KIFK Z HEHIHYHJILYHYRXUALPAWD XQTXHSUR LBIDQGR | HYXV
DM LF DG RSHDMRICDGYDIIHYZ KUBISURVIAQ) RAUMMAR SONGHY Z W DO HDQG A YHIHAVMEXNROAKDQHD:  HRSHIDMRP HR
WHP RVBURGRMYHM-DULQWHRS P DUNAVIQWHS QUNMG6\BIMY/ DG Z HIH\WHP DUNAABDG-ULQWKH\ES \B R P DUNAVI ROWH\ HOUHIGG
" HHPEU / RV$ QHPVDQGL HZ <RIN ' XUQ) RXUES [LYHP DUINHV LQHIFK R Z KIFK Z HKHBWH  \KDUHSRVMRQ Z HH
1H <RI / RV$ QIHBV &KIFDIR $\@IQW D0G: DKIQ\RY' & DFFRAQ) \RAUSRIGGE &RP\FRH
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7 KHIRTZ 1Q) \BEAI SUIRYLGHY GARCY. LW URVSHRMR \KH I HRIUDBKLF GADINRQR RAVWHDMFDCH KIBWRQALPXWVR - HAHP BHU

8 6 0 LNV 7 KHDWH/ BRHHY

,FOGGIQWHIERMHEGIDH \MDUWVDG  \FUHQAKDAZ HP D HRULQZ KIFK Z HKDYHD SOMDORZ GHYKLS LQMIV
,QWHS 6 P ONAMVHIP HAZ HP DIIHRUKDYHD SOMPOQMANG | RANFDVYOGGE VAU , QukH, QMEDIRICP DNV
\HIP HQAZ HP DDJHRUKDHDSOMIOQMMING  WHDNVOG  WUHYY
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2 XUWHDNEDCH KIEMRQUHYHMHYDUHIHHDMG SUP DUO |URP BN RN LFHOEP MRQY DG WHDHI RRGDQGEHYHIIHVOBY : H
RIHJFRQXP HYDEIRIGUDQIHR HQMYEGP HOATGMCDAYHYLFXGQQ) WIAWRIO LE SURIUP PLQ) SUYDAMWHDAH QDY LQG-5HIGHW
DQGIRHIQILE V SHIRPLQ DW P XMF DQGVGRW : HOOR R | HJI RRG QG EHYH.D) H DM EDYHY BN RIGWIAWRICFRFHMRQLAP V
|FOGQ) FRIBAMEGIFRFHMRQ YHAHY P 0GH\R RG-UP HIY PMRP L] HGFR 1 HH KHIGKM I\ BHUZ ICH SUP P FRANBLY DQGAH
LOWKHDHRSWRYY 7 KHEDDGFHR RAUUYHGVLYIHHDAMG | URP DAY \RAUAY LGFOGQ) ROVAUHROGHWIQ) |HVHOGHGIURP RXU
FXVRP HUER DOV SURIUP V UHQEOR \M-DAHDXQWRUXP V LGFRP HIURP JU WAL DG H FKOQI HWANHADBY \M-DUFDOEMUBMRY B0
SRSFRO\OBY DGRACHWANHMY |HY/

2 XU6\WDRI\

© HOWHARP P IWG\R P OQEQQ) DOOGIKLS SRUMRQIQWHH KIEMROLQGAMY B\ IRPMQ) RQIRZ DG \MQNGY) LQWDAHYIRU
WHEHHIWR RXUIXHIV : HERMVWURKIK DFRP ELCDIRQR XQTXHP DNANY RANIFK VTP GWGAILEDMKQRRI\ DIGLQGRYDAYH
WHDHDP HMWWVGMIGGIRXAR  EHDZ RIS FDWGOGULQPMEP HUHIDIHP HQV - GHIVHHERINQ SHYRQH SHIHIFHZ KIGIDV
$0 & WHDNY  \HDRIYHY HIXOGRHRXUI RREUQAKIRXIK H STQRQLODMERLYHP DNV LM HOVIQ3WP P / DJH) RIPDAR3/ )
\FUHHY DOG\MDMILE FRKXUHR XQCHSHIRP 1) WHDMY  SXUKH DBIFHQNRSSRUIMQMA/ WDV WWGWHS 0 & BUDQG DOG H SBH
DMERRYHOFDXAMNRQYGYHDILQ) RXUH M) FOSCELOWNY DG FRIAFRP SHAMALEY & ROIMAMIZ W RXUKIMALY DQGRXOMHR LQRYDIRQ ZH
EHIHYHRXUYIMRQ DQG UHBR@W | REXVROWHHNA HBP HOW Z KLFK CSSO VDAL DQGP DN FRP SRHOMRWDAMRDOA-DMFTD
H KIEMRQ Z LEOGLYHRXUI XMUB\KFRHY

YHD: R & MW/ HDGUIQ &XWRP HJ( QIDIHP HON

: HHQDIHP RYLH JRAYAKURXI K DGYDGRHVIQWAKQRBI\ OGP DUNAY CRAYMEV R VIHIIWHO\WHERQB/Z WK RXUPXUHQAI XHAV
DOGFUDMQE. FROGHRAIRYYZ LW SRMMICRAEP HYAKDABLYHERK JURZ W DG DOV : HVHYHRXUIXHAW HIGWR HG |URP EH RUHWH
HOMURXUK-DAY \KURKIK \WHUHQW P HAR DFRP SUKHRLYH\VSHRUKP R 1B FROMAZ KL DARXUK-DIUY DOGWHD DI QDM AKH
P RYLHZ KHQ\WWH  KDYH®! VWH\M-DWHDG DHG-AGQ Z KDVLE \RVHHWHGH VWP HWH YIMW

,QRXUB 6 PNV Z HEHIIQWHSURFHWR HYDIFP HWZ WS 0 & BWEVP 36WEV  RXUPXWRP HJER DOVSIRIUP  Z KIFK
DOBZ VP HP EHVAR QU DB/ BFHYHGWARXQIVDQE SDMASDMIQH FOMYHP HP EHY R RIHIQIVDQE\HYFHY 7 KHHDHIRU
Al HHYSWE\HYD/DOED $ / (MAS 0 & 6WEV3UP LHHE 33UPIHH $0 & 6WEP 3UPLHH* 2 33WPIHH* 2 © DXB$0 &
BWEV, QIGHE 3, QUG

$ / LWAYRXUP RQKOD \KEVFUSIRY EDFGWUR RXUBWEVER DOV SIRILP  7KVSIRIUP RIHYIXHIVDG DMRQRP RYIH/DN
$0 & XS\RIRUMP H/SHIZ HN IGFOGQ) P XUSBIP RIH/SHI@D DGUSHDMMWRP RYHY $ / IWDORIGFOGVSIP P RIHIQV
FOAQ ,0 $; S ' RE\ &IGPOEDBO & 5H0 3UPHDQGRMUS/ ) BIIGB/$ / AP HP BHYFDQERRN WANHIVRQICHLQDGYDGFHZ W
UAHYHG\FDIY D/$ 0 & 7 KHDWHVI RUGR DEAWRIOFRWY

SUHP IHHLYDSDGWHIZ I\ DI @ADQRXDBCP HP BHIKLS | HH\WWDAHY. DB/P HP BHY/Z W B DGSRQN | WHHI RRGDQGEHYHIIH
XSIWEY QVRXQMSWANHVRQAHIQ@ VR WHZ HHN' SURIW QICHOARHW Z DYHSWANHWHAY DG RNHUYDURXVEHH LW

3UPHH* 2 PHP BOKISIVHOGHGE H MY , QUGHUP HP EHYE. YMWY DRHVEIQQ® BHUR WP H/RUHIQQ) DRHMEQ
QP BUR SRQNZ WLQDFOBQEI HIU3WP IHH* 2 DERZ VP HP EHYAR HLD DEAWRDOSRQN DG RKHUH FOMYHEHH W

, QUGHULYDI BHWHAMDABZ DB/ DRI XHWWI RAWHUSDARIIHR $ 0 & \KHDUYZ 1M W DG SRQV GVFRXQAGWANHVRQFHIEQ
@ VR WHZ H-N DQGRKHUYDURXVEHH W

$VR' HRPBEU ZHKDGDRRP HQHG\RBCR DSSWH IPDMD P LARQP HP BHUKRAMVHKR®/ HARBGLQ6\WEVSURIUP V

2 XUB\WEVP HP EHYUBBMOAMGISSK IPDMD R RXUS 6 P DUNHADMEGRHGUQ) \WH\ HIUHGG' HHP BHU 2 XUDUH
@IEDHR LGHONHGP RYLIHJIRAYDOR SURYLGH/XVZ [\ DEAMRDOQLI KWOQR RURXMEP HYTP RYLHSUH HIHIHY 7 KLY HIEGYXV\R KDYH

DOLGRUHMQI® FRP SUKHUYH P RUHSHYRCDT] HGDQG\BIHMG P DM HIRW

, QRXU, QMIDIRICP DN Z HRAUHI® KDYH® DBV SURIUP VIQDEDMUMUINYLQZ KIFK Z HRSHDM 0 RYLH JRHYFOQHLD
SRONIRAGHEQ) PR DARHM-DIW DQGWRHSRQNFOQEHUHGHP H3| ROMANHIVRUI RRGDQG
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BRYHIIHMWP V G-BHEQ RQWHSIRIUP DAD@MIAOM @ HEXUWH® KDYHESSWH IPDMY P LARQVRBCP HP BHYLQRXUYDURXY
, QMIDIRDOR DOV DG \VEVRUSINRQ SUIRIUWP V

2 XUP DNIY HIRWH SDOGER RIGRXUBR DOV DIG\KERUSWROSIRIUP V : - HFRQMXH\R LP SURYHRXUPXMP HUFRQGHRIRYY
WURKIK RXUZ HEVIWW DG P RELBICESV 2 XUP RELGICESIFDARY/ CFIRWAKHS 6 ALLRWR | HKHCELOV \R R RRG DG BHYHIIHZ KIG
REHIQY WANHVIKHIGR \AKHEXGG\KRZ WP K/

,Q-XCH WHERP S OXQRHES 0 & , QYHIRUGRQHAWES & DRLQIRYDAYHQH. FRP P XQFDARQLQWDAYHR HIDIH
QAUAD Z WK W] DEGIUABOKDHKREHUEDH DQG FRMHWWKDHRTHYIQRS 0 & PMRP HY $ , & DIRZ VRXMKDUHKREHARVHD G-
WURXIK RXUZ HEMWMDQG UHAHYH\SHADCR | HY/DQGLP SRUBQARP P XQFDIRYY $ VSOWR $,& GRP HAE P HP EHY/P XWNLIQXS | RUDB\VEY
CFFRXQIVZ KLIFK LGFOGHYSURA Q) DEAURDCEH IR H3 ABWDAIEZ VXVR P RIHSUHAVHD HYIDIHZ LW RXULQYHXRURXRP HY $ VR
" HHP B WHHZ HHDSSR IPDMD P IAIRQIGEICP HP EHYR $,& Z KIFK IVFRP SUMAGR BRI UHJ M HG DQG EHH LAIDD
\KOUHKRTHY

,Q Z HERIKWL UM FROMMAR RAUKFDAVE, \KRZ LG WHEWDQI HJ7 KIQIVVHIEY | LQOBIDDG. 3RS’ HPRQ+ XQMY : H
DHH AWGCERAARHSIRGHRR EUQILQY P RUH1 HAMT \W@VAR P RYLEDRHY

" HIMHUWHYAHWQ 3HIRQ ([ SHIHDFHZ KIMIDV$ 0 & 7KHDAH/

, QFRIMCRNRQZ 1AW RYUDGYDFVIQWAKGREI\ DOGP DNANY LQUWDIYHY DG FROUMMAZ LK RXUGRY \WMP JURZ\K\RDAD\ ZH
SR FRUMXHLOYHXY LQRXUNHDNA/R GHIVHAHERIND SHYRQH SHUHIFHOQG\INHJI U-DMUDGDQMIHR LGRUHP HBOUHYHOH
JHHIDACY RSSRUMQMNY SUP DU WURXIK FRP | RWDQG FROMHIFHIGERYDIRYY [P DILCDAYHI RRG OQG EHYHDI HIQMWDYHY DOGH A\
3/) RIHIQV

&RP | RUNDQG & RQYHIHOAH 5 HRIGHMDIY VDN IHDMUHR P D) R RAUGFDIRYY : HEHIHYHWDAP [f LP 1] LQ) FRP | RVDQG
FROMQHIFHI RURKUPXWRP HY/Z L@EHIGRBDIQI® GHHRDY \R P DQEQDGLP SURYHRXUHBYDGRH 7 KRHEGFDMRQ/LGFOGHSOMK
HBRAME UHFICHY\WWDADIBRZ. FXRP HY\R G-BBR DBI UAIMNDQG ! X UHFICHDAKHSXK R DEXWRY 7 KRVHEGADARQ/WSLFDTD Z DUDQWY
LGRUDHGWANHABUFHAR UH GRARHHKDGRHG FRQUP HJUH SHIHGH

$VR' HHPEU IQRXUS 6 P DN ZHIHDMIGUFIHMDMY 1Q 8 6 \M-DUY LFOAQ) " LCHIQ 7 KHDWY
VR CESUA LP DAMD FUHHDY/Z KIFK U-SUAHQN R \RICB 6 \FUHHY/ , QRXU, QMEDINRICP DMV D/R * HHP BHU
ZHIHDXSGUFHMDMY 1Q |, QMODIRTOMDNY \RBIY  VAUHHDVZ KIFK WBUAHOV R VRED QMCDIRDOAHDY

2 SHO\RXUAHIQMOHAANANY P ONVS 0 &IVHRMHXQYHYHR WDNVIQWHS 6 [BSUR LlPDAMY P LEARQD/R ' HAHP BHU
I RUDTRXUMKRZ WP K/ DvDYDDEGID/SRMEG! RQDVP Q) Z HEVIW DG P RELBICESTFDARQY DY SRMED! 2 XUWANANDHPXUHO®
\RGHWHAUWR® DAKVHER R LFHRAURXIK P RELGICESY DARXURZ QZ HEVIWDGP RELGICSS DOG\WURKIK RHAKLLG SOV WANHIY
YHIERY ) ROWH\ HOUHG-G' HRP EHU SSK IPDMY R RXAUMANHNZ HHSXUADHGRIIHIQWHS 6 Z W CBSUR LP DAD
R \REORQIHWANHIVEHQ) SXUKDHGWWURXIK RXURZ QZ HEVIW DG P RELGICESY

, P DILQDAYH) RRG DQG %4-YH.DIH, QUDIYHY 2 XUGHSER P HOAWDAYH/DOR CSSO W | RRG DG EHYHIHHKOERP HV . HKDH
H SDQEHGRXUP HX R HKOGFHG | RRG DG EHYH I HSURGEMR LFOGHP HOY KHDOM QAN SUHP LXP BFHY Z LGHOGGP | HSGUQN DG
RKHLURXUP HABURGFW 2 XUGRY WP JURZ \MVADAD\ FDEY | RULQYMIWE HWFURWD\SHAWKP R HKDQRHG | RRG DG EHYHIIHI RP DV
WL [URP P SB! GWFESMIDLOMMYHI RRG DG EHYHHGAMIQLP SURYHP HOMRWHGHYHESP HWR ACH LOWHDAHRSIRYY ;  HKDYH
H SDQGHGWHFDSCELMNAYR . RURQICHDQG P RELGCESVWR LGFOGHWH CELOW \R SUH RUGHUI RRG DG EHYHUDI HYZ KHQ DGYDRHGWANHV DU
SXURKDHG * XHAWMNHDKDYHWWHLAP VDB, XSRQDULYDCDQG DY CLOE® DAGHAFDAG SIFN XS DUHD/RUGHDYHIHG\R VOV DAHBRAR-DUY

2XU0 P XILQVOUDQG/ RXQIHY 20 OF XLV JLYHXVOQRSSRMAW\R R | HUDBRKROR RXUGD DO HFXWRP HYIQRXUS 6
POMWSVR ' HHP B ZHRIHFGDBRGROAQ  \WHDUVIQRXUS 6 POMNVDYG  \WHDUHIQRXU, QMODARDCP DUHN

,Q Z HIQMWRGEGWHS 0 & 3RSFRD3DA? DG DOQMOSHNIRUSWEVP HP EHY ) RUD\ HI® | HH P HP BHYHQW RI
DOUHS 0 & 3HIHA® 3RSFROHYHY @

( [ SDQG0 RYIH7 KHP H30 HLAKDQAMVH2 11HIQIV : HR I HUIRXUIXHVKHRSSRUMQUY R SXURKDVH FRIDRNEB! FRFHWMERQ YHAHY
DARADMSZ LW [ LB VUIHBDHEWWURKI KRAMKH\ HDU 7 KRHXQTXHIWP VALYHP RYLH JRHYAR RXU
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WHD DG LGRS DHFRQKP HUHIDIHP HAV - HFRQMKHVR GRN | RURSSRUMQUEVR | XUHUH SDGG RXUFRTBRANEB FRIFHMRQ YHARD
RIHIQIVOGRM-UP RVUHWHP HEUWABCP HFKOGAVHR | HIQIV

([ AMQI 3UP LXP / DUUH) R.P DADQG ( [ WD/ DUIHEFUHHD2 11 HIQIV 3/ ) DXAWRUXP VVIHHDMRXUKLI KHANAMRP HJ
DI CRMRQVAR Y DQGZ HEHIHYHWHLQYHXR HQAQ3/ ) VIGRBDANKHYDOHR WHP RYIH JRQ) H SHIHIFHI RURKUIXHV XGP DA
GDAQ) \RDEAWREDOIANHNHHXH 7RWWDMIG Z HOHFRP P WHG\R QA LQDGH SDQEQ) RXUR IHIQIVR \KHERWNLIKWIG\RXQG
H SHIHFH/WURIK DARP BCDIRQR RAUSIMGHIKISVZ MK, 0 $; S DO’ RB &LGHP DEE DQG\WHI XUKHUGHYHBSP HOWR RXURZ Q3/ )
RIHIQIV $ GAAUSIROR RAUYDURXV3/ ) DIGH WD@UIHAHDR | HIQVIRBZ V

,0$;% ,08; S VRHR WHZ REIVODAQ) HIMWIGP HYMAKQRE\ FRP SDQHY/ \GHADT LQJ LQP RIRQSLAMM
\WRKQRBILH/DQG SUAHIBIRYY ,0 $; S DXQWRLXP VOUHPXWRP 1] H31 RURSIP DOYLHZ Q) H SHIHGFHY XMQ) DFRAMADDY
OHIDDIP HMNGPMAP WHDHIHRP HY R HOXUHOQLP P HUYHGMIQ ,0 $; S DXQAWRLXP VOOR | HDMHOQIQM DM
\RXQGM P DG SUHAVHVGHINHUSRIMRQQ)

$VR' HRPBU $0 & ZD/WH@JHMNWO $; S H KEMNRUIQWHS 6 Z WD P DOHAKDH ( DIKRHR RU
,0$; S COQXMDIRY/LYSIRMANMSE JHRIWDBKIFH FOMYIW DQGDVR ' HHP BHY RXU,0 $; S VAHDRRXQZ D/
KLI KHAKDQ RAUFBRAIARP SHIYRU'$ GAVWVRDD DVR ' HAHP B RAUSHMNAHR,0 $; S JIRWHVZ HH

KLIKHADQ RXUFBRVHIRP SHIMRQ |, Q ZHDWHG\ROQH SOQG-GSOMHIKISZW,0 $; S IRU. QG GFDIRQ/OG
M WP XSEDM/\REHFRP SBIMGE

' RB\ &IQHP DE ' RB &LCQH DE RIHYDSWH IXP ACHP DRITHIQ) | RUP RYIHIRHYWDANRP BCH/MBIM R \WH DWWP DIH
DG VRXQGWHKRRILHYZ N IQBUHGWHDRHAALI QOGP IRW RB\ &IGHP OE DA 0 & LFOGV' RB 9 MRYE @HJ
SIRVANRQDUGREMAARIHOMG' RB $\WR? DXARWKER®RI\ DVZ HIDV$ 0 &1V SONK SRZ HUWHFRIQQ) WDNVZ WDV
WBQGARHLYWDAMBDMZ WK \WWHCRNRQROVAUHHD

,Q ZHDWHG\RDQH SOE-GSIMHIKISZ W' RE\ WROSG Q¥ ' RE &GP OE DS 0 & GFRDMRYE WHHEGR

6&5( (1; 6&5((1; MKHZREHVILLINP XWSIRWANRQAGH DWAKGRR)\ ZOWNQIPPHUMYH — GIUHSIRIPLF
YIHZ LY H SHIHIFH 98 H WOAQ) VHBRAAHH/RORWHG WILG WKW DIVR WHDQWLXP 6&5( (1; \KURXGBAKH
DXAHFHZ MM VRY HXOCAQ YO \KDNDRAEHUSIFDAG DAKRP H 7 KHLQGRYDAYHVAUHHDI RUP DABOFHVHYHY RHIQWWH
DQRLDP GUA® DAKHAHOMR \WHP RIRQSIFMH : HKDHDBMHG\RGER  6&5((1; GFDIRNVIQWHS 6 Z 1K
VILJHAGFRP SOURQLO

. SIRMGVP RYIHIRHYZ W DP XGMWHRRY AGHP DIRQ) H SHIHFFH DIRZ 1Q) DXAHFVR FRQGHRAZ WP RYLHY
WURKIK P RIRQ YLEWDIRQ Z DMJZ QG VQRZ @KVRQ) \AHON DQGRKHNGHADCH | HRVWDAHKORHWH YLXOY RO VFUHD
(OK ' ; DAWDP LGFRERDM/P RIR) EDHGVDMY \ GRURY HGZ WP RMWID Gl HHMW I HAWDQGRSIP [] HGE D
WP R W@GHIWRY : HKDHDIMHGWRGSER IYH ' ; GFDIRY/IQWHS 6 Z W\BLIHAGFRP SBINRQLO

,QKRX\H3/ ) %4006V : HDBRR | HURXUSUYDM@EHCS/ ) H SHIHFHDAP DY R RAUGFDIRYY Z W \XSHIRUMIKWIG
RXQG\WAKQRBI\ DQGHIOGFHGWHIIY 7KHH3/ ) DQWRIXP VR | HIDQHKDGHE\KHDMFDCH SHIHGFHI RUP RYH JRHY
BN ROGRUPUHWVRUH WMDY DADGZ HUSUFHSUP P WID,0 $; S RU RB &IQPOE 7KHHRH \WH PD EH
HEHADW UHBYDQAQWP DEBURUP RUHSUFH VHOLYHP DNV

([WD/ DUH 3; /~ 6RHV ,QDEAWRQW3/ ) RIHIQIV Z HDORRIHMUHQ/\WDNDHDABDWY | HAAZ LGH DQGLRXGH
. OHJSIRWANRY
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7 KHIRWZ Q) \IEGISURYIGH GHRLCY W UASHRWR3/ ) VAV ,0 $; S ' RB &IGPDOE 6&5((1; ' ; LQKRAH ; /

AU ' HIEGG\AHHY SUP 1XP VDY DG RXUHKOGRHG | RRG DG EHYHIIHRI | HIQIVDY G-SER HEWURXI KRANRXUFLUPAWRY
" HHPEU 05 HHPEHU

8 6 0 DNV , OM.CDARCDOD DNHV &RORIEDMS
<HU( QG5 <HU( Q&5 <HU( Q&3

685((1; 2
" HIE®G

/ DHUD/$0 & : HOXQKHS/ DHUDG 0 & DEURDGFIBILQUMDMYHWR XS ICHWHSIRRRLYIQDABDAV  DXQARIPV
WURIKRAWKHS 6 Z W PN HIIHODHISURWRARLY 7KH/ DHUD/ 0 & H SHIHFFHGHIYHIGE. MHISIRURIRDIURP %R DIGED
GOEUQOMHISRZ HIHGAGH DVROMRYY SURYIGHIXOUDIQMHG QI KVBYHY\KDADHDAKHRS HIGR WH * * &, \GHRILFDIRQ 7KLY
WRKGRRI\ [P SURYHVLP DI HFRQMDMSURGFHYP RIHYLYIGFRERY DQGP [ LP 1 FVEWKW@HW FRP SOHGWR GILBCEIRVRRY Z W D] HIRQ
QKWRXUH : HOBSONGHICY Z W YOUFRMURXIK WHUELGHP D DV DBHYIFHSURIUP Z KLEK UHTXLLAVP LQP DOXS! URQNFDBMIOLQYHR HOW
B $0 & 7TKHIQWIDIUHP HARIQAED  SIRMRRYLYH SHRAG\REHFRP SOIWGE ZIW LQXDTRY/FRP SBIMGDVR
" HHPEU

* HKDYHOOR BWAG G- LQ) MHUSURMARLY CRIRWRULQMIDIRICP DMNANVZ W SIRWRRYIQXIBGDVR * HAHP BHU

© HH SHAWR FRQMKHR LG DVHRXUDMUSIRRRULQABIEDNRQY LOMCDIRDED LOWHFRP LQJ \ HILY

SHJRP DOPH YOG ([ SDMRQ DQGEWDMILE &GRXHR 7 KHIWH/

2 XU WP JURZ \K\DARD\  LFXGH/WHG-B®R P HWR RAUMIDAILE JURZ W LQWDAYHY RSHIQ) G2 EXUG\KHDHY DG
FRAMXHGH SBRRIDIRQR WP DOCFIXAMMWRY %4 H SDQEAQ) RAUSDINRP \WURIK AVASICHSQHZ. EXU@\RHDWHY DG OFTXAMMRYY Z HDH
CEGIR I XUKHUG-BER  RAUSURYHQ DM LE LQWNDRYHY Z KLBH T XUKHUA YHY 1Q) RAURPXMRP HUEDH GDACQ) R JIWDMIDSSHIO RUP RHIL® V
7 KH DEAMRIOFDB CAKIYHG WURKI K GHZ. EXL@ WHDWHY DG CFIXAMWRQY DOR VHYH/ AR BHH IWRXUBEXM CHW\RURXT K J GEDOSURAXUHP HQV
\DNQVOGLGRHDHGRYHKHIGH | IHHAHY : HEHIHYHWDA SBOURQR I HY/ XV DEAWRIBCRSSRYQUWAY R LONRGEH RUSUIRYHR I XHW
| REXVHG VDA LHAR P RYLH JRHY/ DG Z LA HH.DMP HDQQI I XCEHH WWRIXHWV HP SR HYV WHAER SDAIGHY DG RANKDUHKRTHY
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7 KHI RGBZ Q) \EEGIVANV RW RAUKIMRLFDOQ RP DIRQFRFHOQ) G EX@Y ((FOAQ H SIMRY  DFDXMWR/OG
AVSRMRY [(FOAQ) SHP HWFRKIVR XCHSHIRP L) \WHDHY DG HNVFRQMKRIROFRXUY DIGHGR SHIRGRSHDAGWHDMY
DOG\VFUHOANUIRAIK HAHP BHU

3HP DGHW7HP SR.DU
&RKH 2 SHAQIV
1 HZ 9XI@V $ FTXIMUWRYY o] 7RECY KHDAH/
IXPEFUR  1XPEFUR 1XPEFUR 1XPEFUR 1XPEFUR  1XPEFUR 1XPEFUR  1XPEFUR
) WADG<HU TKHDAH/  6RHH)Y 7KHDAH  6RUHHY 7KHDAH/ SR/  7KHDAH/  6RLHDV

%HJLQQLQJ EDODQFH

BXUXHS QBFHW? SSRAMQWA/ WDV [ \WOGWHS$ 0 & 94D0QG

: HEHIHYH\KHHLY FROUGHTEGIRSSRMQW \R H \WGDQGP RHIYHWHS 0 & BIDQGRXNGHR RXUP RYLHWHDRHDGWRUXP V : H
SORWR SXUKHRSSRIMQUWA/AKDNCSMDT HRQRXUDMERLYHPXWRP HUEDH RXUGDAQ) EDG RU ~ \ HIWR | RRGDQGEHYHIIH
H SHWYH DOG\WKQRRI\ FCSCELONY

$ VSOWYR WDARDM\  Z HKDYHH SDQEHERXUI RRG DG EHYH DI HEMQHWEH RIGWHDMFDCH KIEMRQDGHOMBG\WHP XQY
HAORYRMUSRSFRQIQGMY Z M\RHOXFKR $0 & 7K-DU/3HIHA® 3RSFROIQ\WWHS 6 P DNV
© HRIHUDG \R HDADGGP LFURZ DYHIEGIS 0 & 7 KHDUHV3HUHRA® 3RSFRDSURGAWWKDAH DYDDEGIRUZ QEHDYDOEG! RJ
SXUKDHLQZ HONRZ QIURFHY WU/ DURXGG\RHFRXQUY RURQ @CHYIDS P [] RQFRP

) BWKO SRSSHE$ 0 & 7KHDWY/3HIHA® 3RSFROQLY DYDOMEGIWKURIK | RRGGHIYHY \R KRP HVHYIRHY/

37R* R STAMDJH/DARXUMHDHYR [ URKO SRSSHE SRSFRQ DUHDYDIME® | RAMN-RXWWDG RUSIENGS

$0 & 7KH-DUV3HIHA® 3RSFROLYDIQRSSRVQW\RAYHYIL\ RUBMQW DGR FUDMDQH. | RRGOQG EHYHDIHUAYHH
WHP

" XU ZHURBGRAS 0 & &IGHP D6Z HN © RXUMCHR SUP LXP JRXP HVDQG $0 & &LQHP D6Z HAVDUHDYDLOEGIR
P RYLHIRHYD/S 0 & FRIFHMRQWIG/WURXI KRAMKHS QUANGE\DIAY

© HP DBHRXULGDIXIORD IQRWHDUWFDOGWBMRQIQ  ZKHRZ H DIRQ Z LW RAUNKE GMNBXMRQSDNGHY VHYHEDVWH
\WHDMFDOGMMEXRUI R AR R \MHDMEDOUHBDAY 7$</ 25 6: ,) 7_7+( (5$6 7285 DUG5( 1$,6651&( $),/0 % % <21&e ' XUQ
ZHAWUEXMES 6+ (5 5(1' (=9286,1 385,6 DAG%/ /,( (./,6+ +,70( +$5' $1' 62)7 DQOEXP OMWQQ H SHIHFH
Q  ZHGMMEXMZ7$</256: ,) 7_7+( 2)),&$/ 5(/ ($6( 3857<2) $6+2: *,5/ WHEIIRMDIEXP G-EXWAYHQNMQAGH D
KIVIRY  GRP HANFDED DQGJEREDED : HKDYH\KHSRAMQIOR FEBABT HRQGHZ, \WHDMFDOEWMEX\NRQ RSSRUMQUAY LOWH | XAMUHZ KIFK Z RX@
BDG\R DEAMRIDOM-DUFDOG VMEXRQ UHYHKH DG L GRU-DHS DEP WRQYUHYHH

([ SBHS$ \WDRRHS FTXMWNRV/ BYHDILQ) 2 XU(_[ M) &DEDH O DOG&RH&RP SHMCAH/

$ VSOWR RXUSDQAR SXUKH YOOH HKDGAQ) LQUWDYHAKDABOG\R AYHYI LFDMRQR RAUBMGHY Z HZ LAFRQUGHUDMERYH
DG RSSRQMIFE CFTXMNRQY LQUGHDQG RAMGHWH\KHDUFDCH KIEMRQLOGAY WDABYH.DIHRXU RREUQNIS FOSCEMMY DvZ HIDARH
FRUHFRP SHMIAHYDQGH SHIHAH/R RXUP DD HP HOAMP

2 XU&RP SHMYHEWHI KV
: HEHIHYHZ HKDYHWHI RTBZ LQJ) FRP SHIVYH WUHI WY

/ HDAQ) IXHMHI DIHP HAWMURXIK GLIMICP DUNHAQ) DOGWHKQRBI\ SOMRLP V 7 KURXIK RXUBWEV@R DOV SIRILIP V Z H
KDYHGHYHBSHEDPXWRP HUGDBEDHR DSSUR (PDMD P LAIRQKRXHKRDY USUAHQMY DOHAMPDMG P LARQIQAYIGAOY 2 XUGILED
P DN DOGWAKGRE)\ SONRP VDIBRZ XVARHIDIHZ W \KHHPXWRP HY/ | UHNXHQ®
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HILFHQ® DOGRODYHY SHYRDD HEGYHD:  HEHIHYHSHYRID H3 AW GUYHYLQRU-DHE HI DIHP HOMUAXANY LOKLIKHUDMEGFH

/ HDAQ) P DUNHAKDUHIQLP SRMEQAD I OHOAWDQG ALYHUHP DINHV $ VR HRHP BHU CFURWRXUWUHHELI IRV
P HARSRDMIQP DIHNVIQWHS QAMGEVBMZ 1 HZ <RIN / RV$ QIHBVDQGE&KIFDIR UBAHOMY  RWHARXQN W\RECER RILEE ZH
KHBD  FRPELGHGP DNHNKDOWH : HRSHDAG\WHDUVEFDAGIQWHRS 8 6 POMNW KRAQ WH RU  SRUMROIQ R WRH
P DWHVEDHGROER RIIFHUYHOXHS VR HAHP BHU Z HZ HH\WWHP DNANBDGUIQ6Z HAHD 1 RZD OG) LQDQG WH

RSHDRUIQWHS QWG. LQIGP |, UHDG ,\BD 6SONQDG3RWIDODGWH  RSHDRUIQ* HP DR : HEHIHYHRXUMARQY SIWHEFHLQ
\KHHWS P DINHVP DNHYRAUMEDAH/KLIKO  YIME® DG WHIH RIHVIIDA LFDD P RHLP SRR FROMMABURYLGHY Z KR UHD RQ\WWH@WUH
DXAGHFAVDGP DINHMY P RP HQMP SIRMGGE P DVMUP DHMWR GUYHRSIQRQ P INQJ) DQGGHIYHUDP RYIHVRYHDOER R LFHUHXOV

: HOOR KDYHDGYHI LHG | RREUQAZ 1\ FRP SOP HBY JGEDO) HRIWSKLE DG I XHIME-P RIUSKIE SRLGBY © HKDYHWHDLQ
P RIHGHOHD SROXD@MGP DNMUP HURSRIMIDP DNAN Z KHIHWHIHLY DR DVFDUAW R DMERRYHUARIOU-DCHUBM RSSRUMQANY DvZ HTDY/
FRP SBP HQBLY \XEXUEDQDQG LKUDCP DUNHN * XHAVI URP QLI HIHQAEHP RIUDSKLE DQG.J HRIWSKLE SUR LBV KDYHGL | HHQADAM/LOP RV
DQGZ HEHINYHE, BIRIGHQ) RXUJHRILIBKLF EDH Z HFDQKHS P M DMWHLP SCRAR (L5 JHUHYRIMIW RQRXUER] RILFHUAYHHY

. HOBAWG DQGKLIKO SURGXRAYHWIHDWHY 2 XUMHDAH/ DIHIHH DD GFRDMSLQWHWRS UHBICRHOMY/ CRRWWHS 6 @ H
EHIHYHWLY SIRVIGHY I RUGRQY \WP YIMBELOW DQGKLIKHUSURGARRWY DQGLYDNA - HBP HQAQWHVKARHWV R RUHKDRHG | RRGOGEHYHIIH
DGP RHARP | RWDQG FRQYHQHFHIQWDYHY 2 XUGFDNRQWADM\  FRP BLCHSZ W RXUMNRY P DNRUP DUINANBURHIFH HEEGIXVR GHIDYHU
LMY GDAQ) WHINH GYHOSUIRGARMW ' XUQ) \WH\ HIUHGHG' HRHP BHU RWH  KUKHANWRMQ \WHDIH/IQWHS 6
ZHH$0 & WHOW DFRAQ WABSRVIGGE &RPVFRH ' XUWQ) \WHVCP HSHIRG $0 &1v8 6 P DUNHVDYHDIHRBOWHYHXH/SHU
\KHDUHZ D/CSSUR LP DMD P LARY 7 KLV SHIXQVBURGARW LVLP SRUIBRQWRARID R FRQMMNBURNAHY EXWDOR\R GYHBRSHY DG
QEBREG/ |RIZKRP SHIBGFDINRQ DG SHVDXDUHI RFRADBY QP BHY DUHRIMFDCP HDMXUH/

2XB0 & &OWFBDQE-GWHWHA/ DHEGFDMSG SUP DUO QWP DB WEXUEDQ DG WXUDCP DNHV Z KIFK DN HAWMVRBDUHYHXH/ SHU
\WHDAH -+ RZ HYHJ LQJHH DO WHDHY GFDIMG LQ WP DEBUNXEXUEDD DG UKUDCP DINANVVMIG R KDYHGWFRP SHIMIRQ DG D®&Z HUFRWY
MUKRMUH

, QRXU, QMIDIRICP DNV P OQ WHDWY/ DUHGFDAGLOWRS UABICFHIMYLOP DVUP HARSROBQP DNANZ MW KUK YIMELQW : H
EHIHYHWDAG-5B 1QJ RUSIRYHDRDADLE LQWDAYHVIQWHHP DNANZ LEKHS GUYH DMWIEIFHDQGJ UD® [P SURYHSURGRRNWY 2 \WHU
WD DIHLQ U HUDGG P LG M) HG AW DOGWZ Q/LQDH OHONHILRQY

" FBAR P HOAR XQTXHSUAQ] WAKXPMUHVMR HKDQRHUHYHXH : HKDYHGYHBRSHG DGHAFDMG SUR Q) G-BDWW HWQG DY/D
UAXOVZ HKDYHG-S®R HEVHYHIDOG | HIHQAXADA LF SUR.Q) \WUKRXUH MKDAKDYH LGRBHDVHG UHYHXH DG SUR MV ELOWY

$ / IWAVRXUP RQKD MEVRUSIRQ EDFG\FUR RAUBWEV@R DOV SURIUIP  7KIYSURILP R HYIXHAVDEP WMRQWR P RYIH/DV
$0 & XSWRIRUMP H/SHIZ HN LFOGQ) P XAISGIP RIS DGWSHDMMWMEP RYIEY : HOORRIHBWEVP HPEHY Rl
WANHVRQ7XHA VIG: HZHA V

6RXUAHVR 5 HYHXH

%R 2 [ILIFH$ GP IMRVDQG) P & ROMINYAR R LFHOEP MRQVDHRUGUIHAMNRXUFHR UYHH : HSUHGERP LOD® CEHOH
WHDMFDOL® VI URP AMIEXRYRZ GHGE P DMUILG SURGAIR)FRP SIQHVOG! R 1QE-BHIB-MEMWEXRYRQDIL® B (1P DG
WHDMHE WHDRHEDULY ) L& H KIEMRQFRIWVDHEDHGRODVKIUHR D3P LWRQYUHYHKH DG DUHIFRXHG EDHGRQHMP DM/R WHILDO
\FINBP HEXWXCQAR RXUILE CFHQHY 7 KFVHOEHQA/WSLFDD WEAM\KDASHQEO HA/DHEDHGROWHER, R LFHSHIRWP DOFHR HIFK | LB
WRXIK LQAHVEIQFLURP IRV DG GWI UTXHR®  RXUUHQED HA/DUHEDHGRQDP XD DIUHHG\VHINBP HQADMWDAVI L] H5 , QVRP H
( XURSHDQWAUMRUEY (LB UHQISD HAY DHHXMEQKHERODZ HHND EDUYDQG\RP HOFHQAYXVHD SHUFDEMI DI P HQAQWAMIGR DUHYHH
\KOUH SD) 1QJ) DI @AP RXQIGHMANAN

" XUQY WH\ HUHGG' HRHP EHU LB VAFHHGI URP RANYHD @I HIP RYLHVMGR GMMEXRLY EDHGRQUAHHY

DFFRQAGIRUBSIR IPDAMD R RXUS 6 OGP DWRQVUHYHDHY Z KIFK FRUMAGR ' IMH : DHPARY 8 QYHYDD6RQ 30UP RXQV

WE&HIMY 6WARY DG/ IRQUDM) LBV ,Q( XURSH CSSH IPDMY R RXUER] RILEHUYHXHFP HIURP | LB VDMIEXMG\R RXUILYH
OUIHAMP RIHGWIEXRUIURXSV Z KIFK FROIMAGR
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" IMH 8 QYHYID: DUHPARY 30UP RQMIGGERY 2 XUUHYHH DMRIEXBEGIVR LQAVIGADAVMEXRYP D YO MJIQI LFOQ® [P
\ FOUR\ HDUG-BHOEQ) XSROWHFRP P HIADOMFAHWR HIFK GUWEXRUVILE VIQDQ JLYHD\ HU

L XUQ) ZH DRQ Z MW RAUNKE GMUEXNRSONGHY VHLYHS DVARH\MHDMFDOGMUMEXRU RAZ RWHDMFDOHBDWHY 7$</ 25
6: )7 _7+( (5$67285 DUG5(1$,6681&( $)./0 %U< % <21&e ' XUQ ZHAMMEXMG8 6+ (5 5(1' (=9286,1 3$5,6
DG%/ /,( (,/,6+ +,70( +$5' $1' 62) 7 DQDEP OWAQ H SHIHFH ,Q ZHAMMEXMGT7$</ 25 6: ,) 7 _7+( 2)),&$/
5(/($6( 3857<2) $6+2: * 5/ WHEIIHMIEP GEXWWYHINQAGH DKIVIRY GRP HAVDD DOGJEEDD 7 KHAMMEXWROBXMQHN
LVDQHZ HARUHR UYHH

) RRGDQG YHYHDIH ) RRG DG EHYHDIHVOBY DUHRXUMARGG OLIHWRXUAHR BYHOHDWUER RILFHDGP IR : HRIHY
HXOGRHG | RRG DG EHYH I HSURSEMKDAFOCGHP HIY KHIGKM IANY SUP XP QNXRU BHUDGGZ LCHRSWRYY DQGRKHUIRXUP HV

SIRGEN 2 XURY WP JURZ K RDAD\ FDEY | RULQYHIR HOWFIRWD\SHRWKP R HKDRHG! RRGDQGEHYHIIHIRP DV (DI | URP

P SB1 GWFCSABDLQMMYHI RRG DG EHYHDIHP HX P SURYHP HOMR WHGHYHESP HYWR ACH LORSIRY/

. HAXWHQ® RSHDM  * LCH, Q 7KHDWIQWHS 6 DOGWUH' LCH , Q 7 KHDMWLQ( XURSHWDABHIYHURAKH LQWSILHGP HXVZ WK
VFDAMGHRUGHDYHY VHYFHWR O XU UHRICHY Z IWNABEGV 2 XUBHFHQY LQH , Q 7 KHDMHFRGA-BIVDLHGMI GHGWR FESLABT HRQWHOMW
| RRGVHYLFHWHIG WHI DIDQGFDXOCHDIY H SHIHEH

0 OF* XI1LQVILYHXVDQRSSRUMQW R R | HUDBRROR RXUGI CCLIHPXAMRP HYLQRXUS 6 POV $VR ' HAHP BHU ZH
RIH}GOPRGAQISSK IPDAD  WHDMVIQRXUS 6 POMNNDG  WHDMVLQRXU, QMIDNRICP DUNAN DG FRUMHR H SEUH
H SOOURQJGEDD

© HRIHUDG \R HDADGGP LFURZ DYHIEGIS 0 & 7 KHDUW3HUHRA® 3RSFRODSURGAWMKDADLH DYDDEG RUSKADHLOZ HONGRZ Q
JURFHY R/ DURXQG\WHFRXQN RURQ @CHYIDS P O ROFRP ' XUQY ZHURBGRAS 0 & &IGHP D6Z HIW 0 RXUMCHR SUP LXP
JRXP HVOB $0 & &IQHP D6Z HAVDHDDMEGIVR P RYHIRAYD 0 & FRIFHMRQWEEE/AWURKI KRAMHS QANMG6\BIM/

7KHDAIFDY [ KIEMRQ, QO DQG&RP SHMRD

8 6 PONHNV ,QWHS 6 \WHP RYIHH KIEMROBXMCHNLV@IHDQGP DM : HEHIHHIWWA/WHTXODW R \WHP RYIHJIRQ)

H SHUHFHWDAZ LOGH LGHRXUNXWUH\KFRAY © - KHKMHURXI K HKOGRHG | RRG DG EHYHIIHRSWRYY ) RRGOQGYHYHIIH. RNV

0 DINASTRYY &RD&RD) UHIMBI 0 TP XILQ/RU IGHIQ7KHDMY P RMARP | RWDQG FROMIHIAH WHFROGHMADMY RSHQ\RXUAH
IQMOHIMANANY WWHYHGVDIY  HIDIHP HQADQG® DOV $0 & 6\WE\S P REGICSSV \RADCP HAD RS ,& RMIKWIgG\RXQG AJMID
DGOHSIVAIRY ' ' RE &IGPDEDBO& ,09$; S 6&5((1; ' ; RURKHZ/ ) R/ WAMKHHDHR XVHDQGWH

TP HIWA/ KD/ HLQCRYDARQY EUQ) \IR PXMRP HY\KDAZ HEHDHYHZ LOKHS GUYHVKWELGHS SUR WEELOW LQWH\ HOLYCKHDG

3UHIP LCDY AP DVIQAFDMWWDAL RIS P HIFDDER R IIFHUAYHMHYZ HHDSSUR LP DMD HAORQIRY xS
DS P DMD FRP SDHGZ WK

7 KHI RGBZ Q) \EEGIU-SUAHONVIQ RUP DARQIERAWKHS 6 &ODEDH KIEMROLGBMY REEIGHSIURP \WH1 DNRICS \WRADIROR
7KHDAH2 Z GHY Z MK WHH A-BIROR ER. RN LFHUYHDGHVI RUFDBEEDU HOY 06  RAEQGIRP &RPVRM 6HH
0 ODIHP HOAV' NAXWRQDGGS WOMYR ) LGDADCRRIAMRQDGS HXWR 2 SHDIRVXQGLBOW, WP R WV)RP . IRU
IQRP DRQUIDEQ) RURSHDNY @

YR 2 I1IHH $YHDIH

5 FYHQXH/ $ WWQGEDGFH 7IENHW
&DBOEDU<HU LOP LARY QP LaRY 3UFH




7CEGIR &

YUDHGROIQRP DIRQRBIQHS | IRP &RP \FRIH Z HEHIHYHWDAKHWWUHOUIHAY] KIEMRY LOWP VR 8 6 &DIEER RILEH
UYHOH $0 & 5 HIDO QAP OV URXS DQG&IQHP DN+ RBQIV ,(F JHHDMSOSSH IPDMY R WHER RILFHUVHMVIO

, QMCDARQDCP DUNHV 0 RYIHJIRQY 1D SRSXTUGLKUH DAY Z W KLIK SHEMMRQIFIRWNY JHRIUBKLHYIQRXU
, QMIDIRIDCP DINHN 7 KHWHDSSHIOKDY SURYHQUALGHR FRP SHIMRQ! RUFRQUXP HYIGLXUHAVSHIEQ) DG\R UFHIMRQY SHIRGY 7KH
( XURS-DQP DNNIIVKHS 6 P DNANFIRWDQ®P B-UR | DRRY LFXQAQ) DIMOSHGSHUPMEP QP EHUR ,0 $; S \FWHY DG
\FUHHQV SHUFDBMY Z KLFK FDOAYXVAR EHIHYH\WWDAKHG-SE® P HWR RUPAMEP HULQWDAYHYZ L@EHVKAFHM XAQWWHHP DNV
$ GAMRIDM R XURSHIQP DNANDHP RIHGHHD SRS DG RSHDMZ LW | HZ HAMUHH/SHURHP LAIRQSHRS®! P ONGQI WHVABHHDY
P RUH YOOCE®!

8 6 I VIHHDMWKHP DMIMW R WHER RILFHLIQ( XURSH BXP RYH JRHWIO\SHALLF JHRIWSKLHYDOR Z HBRP HE&FOIDM
SIRGFEGI LB VZ 1\ GFOCCRRYDQG | TP LADUMRY AQHYZ KUK FOQP MIDMIL® JHUH DGR ORMDMRY/

7 KHI RGBZ LQ) \BEEGISURYIGVIQ RIP DNRQCERXKHH KIEMROLOGAMY DNIEDGRH! RUKH, QMDIRICP DNANZ KHHZ HRSHIDA
RADIGHSIURP \MUARLY LQBANY WDGH\RXUAHY \FHO DIHP HOAV' WAXMRQDQGS (OOMYR ) LDCADOX RIBWRQDGG5 HXOVR
2 SHDMRQ/XQEHBOW, WP RWV)RP . IRIQRP DIRQUINEQ RURSHDNY N

&DBREDU<HU

, QP IRV

SQWG. OGP
* H.Pm
6500Q

\BD

6ZHID

, UHDQG
3RWIDD
1RZD

) LADG

7RED

&RP SHAINRY 2 XKD CUHVKEMAAR YDU LQ) GHIHVR FRP SHIMRQLOWHJIHRIUDSKLE DBDVIQZ KIFK \WH - RSHIDM
&RP SHIMRDLYR \WRLQMIHZ LW ASHRAAMR DMERIY SDARY/ OFHMQ) P RIRQSIAMIA/DOGI LQBQ) GHZ \MFDUHVAMY ©  KHIHU-DOHWEMLY
DGO DYDMEG! MWYHMHAMR RSHYDWHDMHQHIURHR RAUMHDAY Z KIFK P D DEHYHD 0 HANRSH.IDNRQY DARKUM-DIH + RZ HYHULQ
AHMIQR RXUGHQHD SRSXDWMG P INKUP HARSRIMIQP DUNHN Z HEHDHYHDVAUAW R DARMYHUABODOHKEAM RSSR QU HKOGFHARH
DM LE YOOHR RXUH M) WHDAHY © HDBR EHIHYHWHFRP SBf LW LOKHIHQAQRSHIDACY LOWHHP DNRUP HARSROMQP DUHNVLYD
GHMUHAR RKHBW\RSKIFDMG FRP SHIYRLY SIRMANY RXUP DINHNKDUHSRUMRY

7 KHWHDNFDCH KIEMRQLQGBAMA | CAHY/FRP SHIMRQIURP RKHUIRP VR RAR - KRP HHIMMEECP HWKAK DVFRGFHW TP XVHP HOV
SDUNOQG\GRWY HYHQV DG 1 URP RAHUGMUBXMRQ FKDQCHY | RUI L HEHIMYEIGP HOAKAK D/YIGF-R WP LQ) VHYIFHY SUP XP YIGR
ROGPOG 2392' ~ FEGIWDYMRY SO SHUYLHZ DOGKRP HYIGRW WPV DVZ HBDVI URP DIRKHUIRP VR HIMYBIGP HOW

: HEHIHYHP RHJRQ) LVDFRP SHIXY FRQKP HURAR  KRP HHQAMEECP HOAY SHIHIFH 0 RYLHWHDMA/PAUMO® JOHID
UHDAYHD \P DDKOHR RYHITFRQXP HIHOMIEGP HYAMP HOGG\GHIG DGRXULGEMY EHH W1 URP DYDLOEGI FECAW \R\DI\
DEAMRDOFRQMP HUGP DG
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6HDVRQDDW

2 XUBYHHY DHG-BHIGQAXKSRQWHWP 1Q) R P RIRQSIRMUHUWHBDH/E. GMUEXRLY 7 KHP RWAP DUNHEE®I P RIRQSLRXUH/DUH
XVXOD UHBDVHG GAUQ) \WH\XP P HJBQGWH\ HIUHIGKRIED, VFDRYY 7 KHH RIH RAUBXMHW IVVHDWRIBO Z 1\ KLI KHUDNMERH DG
UHYHQH/IHHIDD RARXAUIQ) GAUIQ) \WWH\XP P HUP RQKVDGKRIAD VHDRQYY

5 HIXOWY ( QMLRGP HOW

2 XUMHDUVIQWHS 6 P XUWWRP SO Z W 70\@,,, R \WHS P HIFDQ/Z W' MEQNS PARS' $° &RP SIDGRHZ INWHS ' $
UANXLUA\KDYEXECE CFFRP P RADIRYY [(FOGQ) Z HEVIWAWY DG P RELGICSSVI RIAKAK DFFRP P RADIRYY EHIFFHMEBIR LQAYIGOYZ LW
A\VEONYDGWDNH,. FROAMKANRQRUDSMIDIRQYDHP DCHVR FRIRP \R CFFHMELOW JXLGHIGHY 1 RQFRP SIOFHZ MWWHS ' $ FRXG
UAXKOQWHLP SRIMROR LOMCGRMHUMIH 11.QHY DOGLY DB/R @P DIJHAR SUYDAM QA DONDQG DEAMRDOFCEMICH SHEWHARUP H3
\KFK (RFRP SUOGFH $ VOQHP SR HUFRYHIGE, WHS' $ Z HP X\WAP DNHU-DRIEGICAFRP P RDIRQARWHP MIRVR HP SR HVDG
TXOM HGOESTFDQNZ W GVCELOWNY SURVIGHE\WDWKAK UDRIEGIDFFRP P REDIRQY R QRYERH DO XQBHKOLBKLS RQOWHRSHDIROR RXU
BXMGHW , QOGAWR) POQ R RXUHP SR HVDHARYHIGE YDURXVIRYHIP HWVP SR P HMBHIXOMRY/ LGFXAQ) PLQP XP Z DIH
RYHWP HDQGZ RINGQI FREAWR)VUHIXOMRY/ , Q( XURSH DEDMUMRUYKDYHVP [CUCDNR DU XDMRQY DAY \R GMELONY

2 XURSH.DARQ DR DUHVXEMAR | HEH DD \WDM DQG GFOODY. VU XM \KFK P DARLY DY FROMKAIRD BRYDIRQDQGRSHDIROR
WHDWY DvZ HODYZ DIH/OGGZ RINGQY FROGWRQY AMYHKLS KHDGK DOG\OQMINRQ UL HOWV FRQMP HUDQGHP SBR HHSUYTR. WKW
DGORHMQ) LFOQQ) DERKRIF EHYHDIH\DBY : HEHIHYHRXUKHDUY DUHIQP DAMIDCFRP SCOGRHZ W \XKAK UL HOW

: HRZ QDG RSHDM\KHDUHY QG RAHUSURSHWWIQ\KHS QMGE\BIMY 8 QWG. LQIGRP 6S0IQ ,\ED * HPOQ 3RWIDD, IHIG
6ZHED ) IQDQG 1 RZD DG HIP DN Z KIFK DUH\KEWMAAR YOURXV| H3HDD WiM DQG GRAD0DY. VOQG U XDWNRYY &HIBOQR \WWHH@OY V
DOGUHIXDIRYY LFOGQ) \WRHUADMY \R HYURGP HOBOSURARIRY P D P SRHNAQADQG\HYHDOIDE QW ROFHMIQWEMALY FOWH/R
SHIRQ/I RMHFRWWR LOYHAM DMRQRUUHP HADINRQR FRQIP LCDIRY BIDBBWR | DXAORMHOGIDIY R RWIGEOAVSRDD:  HEHIHYHRXU
WD/ DUHLQP DMUDCFRP SIOCRHZ W \KAK UHTXULEP HOW

$ QAR \WHHDUHP XASBINVKWETELQW DQG( QMURP HMED6RADD DG RO 3( 6 QWFRKXHUXDIRQAING
HIHAAQWHGH WHYHIDO, HOWLQWHS QWG 6\BMY/ DG ( XURSH LGFOAQ) WHE DI RIDE& AP DM$ FARXQEELAW 30ANDIH \WH& R SRIDA
BXWHLCTELOV5 HERWGY ' LUHRRYH DQGQP HIRXVAW FRXQIV DG WM UHI XOMRQ/FRYHIQ) FRP P HIADCEXGRQY HHJ\ X\OJHOWG
HP LWRQY

+ XP DQ&DSMUCh HRXUAH

2 XU3HRS®! $ 0 & SURP RMWDKHDIM FXAMUHZ KHIHSHRSBIDUHHIFRXUD H3WR CAKLHYHWWHUSHYRCDOERINDQG Z RINVROHAHLZ WK
LM UMY DG RSHIHMR FKOQJH $ 0 & DARADAM/CUHFRHVR RUARP P 1\ HAR GHDYHWHEHWAR-DUFDCH SHIHFHIQWHZ RES 7KH
XSKRG$ 0 &IVP MRQR | RAXMQ) ROWHIXHWH SHIHIFHZ KHIHH FHBOARXMEP HVHYLFHLYFRP SBP HQMGZ WP [ LQ) | RRGDQG
EHYHIIH FRP | RWDQGSUP XP MIKWIG\RXQG

$VR ' HHPEU ZHHP SR HEDVRECR DARADM/FROANY R | XOWP HOXG SOWWP HDWRADAY
GRZQIRP D\RECR DARADM/FROAY R | XOWP HDQG SOWWP HDWRADM/DVR ' HHP BHU $PRY RU
DARADM/ Z HHP SB HG LO\KHS QWG 6\BIA DG LQRXU, QMEDIRICP DNV

7000/ FTXMURY ' HYHESP HMWDQG5 HMIARD &UMFIOR RAURSHDMRQLWHKLLKY  GHYHERSP HOADQGUAMMROR TXOM LHG
DARADM/Z KR \KXSSRWRXUI XHIARAXAHG P IR $ FTXLLIQY WH U KABBOADAGHHS DG VADBILY DFRUH FDSCEL QW WDAZ HUHI XOUD
P RQ\WRUDQGP DOH JLYHQWHGH-G\R WSIGD WHH RXUI RQECH RSH.DMRQY DAAHIBQWP H/R \WH\ HIU 2 GRHKLUHG Z HWRLQ! ROKARHW
RUDIY H SHIHAHYDQG SURIUP VKDABURP RMSHIRIP DOFH JURZ W DGR \MP FOUHHURSSRUWQMY 3URIUP VAKAK DARH/ HOGHIKLS
$FOEP\ / HDGHUKLS, QUYMMI RU7RP RUIRZ DG+ DIP DND/$ 0 & DIRQY) Z W, FUHAEGY HIGHIKLS D2 G-RQ DHAHLIGHE\R XSWN.O
n;GquEV-iP DOHIDCFOSCELAW | CAQBM TXODWY H HXMROR RUBXMCHN LQUDYHY GUYHIXHWDN CANRY DOG LR DHAMDRY

 HFRQIMXHVR DGYDOFHWH DFFHAELON DG FROMMAMR. R RUGDGHIKLS GYHBSP YW IRWE HP BLTAQ) WIQQ) WURKIK
YUWNDOFRQ HIHAQ) WRY 7 KURKIK RAULQMIDED GHYHBSHS YLWOOQMKARLY Z HSIRIGHHIDILQ)
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DQG\FDDEGIGHYHESP HOW SHUHFHARDAS-IFK TXOM LHG DARALDMY CFURW DOEFDARYY ) XUWHIP RUH RAMBIQQ) LFOXGH/FRP SXORW

P ROGVWDNP HAABIXDRY WXL HONV SRIR HY RUAHP HADQG ERWBUIRIAHVAR DEHHR HP S P HOWDY V SUIRNFDOERNFY| RADHY
DQGVHRXUMY DQGFRP SIOQRHZ W DQIVFRUXSWRQUHIXOMRY 2 XUP HDKUAAR P DQEIQDKRIME YIHZ. R \KHDXRADMH SHIHFHXSSRW
WHQHB/R RAUDXRADMAKURIK HI DI HP HONRSSRUMQMAY LFOXQQ) UFRIQURQSURIUP VOQG HYHON

YHRQLQ | RUS @YHRILQY | RUS @ DFRUHFXGMUIOYDOHDGGNA QUYH AR RANKFFHW $ 0 & IVARP P WY HIWR | RAMIC)
YHRQILY | RUS QHIEGVXVAR P DQBQDIGEDY. RN RFHDVAYHYHDAKHIXHANZ HVHYHDIG\WHP RYLHVZ HVKRZ RQRXUMABHY/
7 KURXIK DP XOVFKDQCHIDBSUIRTFK. Z HSURP RIMFXOMUDCKXP LW DG SURYLGHFRQIMMRXV L) RSSRWQWAMDNALA® FROMEXMR
BMGHWSHIRP OFH $ 0 & IVINGGE M DEMRY FRXGAY Z KIFK KHS KESHDZ RISOFHZ KHHOQHP SB HVOHHFRAUD HG\R B
WHUDAOKHQIF VHYH/R Z RN DG FRQUEXMR RANKFRHN %8 DSSRQIY RN LFHYDV( [ HEXMYHE SRORYR WHHFRXGAY Z HHOXUH
HIRUGDEIKLS DG OFFRXQEELMN 2 GROP DQEQVQCHOIGRY |RXP VIRRW( XURSHWDAM GRAKHAYHIMW R WHFRP P XQUI/IW
VHLYH/ DG \VKSSRIWAI I HP HWRQDEWRIGUDQIHR DARALDMQHHBY 7 KLY DESURDFK KDVHKOGRHG RSHIGHY HQ RIAHG\WHYDOHR
AYHYW DG MHIWHIHG RAUBMCHVRARRP B/ 2 XUPXGMUHWKUYHYDYZ HHP BUIFHQYH YW DQGGOGZ W | DLGHN FUDMY) DP R
LGFOMYHZ ROSOFHI RUDD

$ GAWRDIM RXUZ RINKDVEHHQUARIQ] HGH WD $0 & HUQHGFHWIFDARQDYD* IHVB@FHWR: RINIURP WURKIK
DAHYHS  ARQHPARYH HOYDVRGHR WHYHAMB @AHAR: RN | RUGMELON LFOMRQWURIK WH' MBI ( TXODW, Q& ZDV
QPHERHR ) REVYHW DUH( PSR HY  DQG%WN P S HWVIRU: RP HDIURP WURIK WFRIQ]HEE 1 HZ\ZHNLQ
D/RHR $ P HIFDVYHMR WHYHIWIZ DE-GE 71P HO DI LCHI URP WRAK — Dv$ P HUFDIVY4ME RP SDQHVIQWH
0 IG6 HADMRY DYGFRP P HBHGD/D : RP HORQYRDUBY

&RP SHODARY Y%HHIW 60 HV DQG:  HORHW : HRIHUP DNANRP SHIMYH\DDUHYDQGZ DIHY JHIHIDD \BLJHAY P DNV
P HADD \R DMERAIGG UABLQ TXOM LHGVUBOA2 XUFRP SHODIRQSURIUEP VIUHGALI GHGWR GUYHHQ) DI HP HOADQG\XSSRVEXMCHN REVIRRYHY
WURIK SD | RUSHIRUP DQPH DG LQRHOAH RSSR QWA \WWDABZ DG \KHAKUHYHP HOAR RSHIDIRDODQG | LOCADDIROY $ VSOWR RXU
RYRQ HIRW\RP RARUDGGP DQEIQSD. HIXW Z HSDWGHUZ W DGMMRY FRP SDOHVAR FROGEMBNIFIOED. DEDOMYXMQ) LG
EHVBUIRIAAR HOXUHSD SURIUZP VOO LQUMBGHNOED : HOORXVHWHVHYLFH/R LQE-BHIG-OWRP SHODIRQFRQKAY [P AR
DGYVHRQP DEYLGFOGQ) P DNHNRP SHIMYHHV DG SIRIUP. GHALIQ

, QOEAWRY Z HSURIMY HOGG QMO RXUDARADMNKHIG DG Z HDOH 2 XUB/ LYH  HID SKKRRSK\ LVEDHERQDZ KRBISHIRD
DSSURTFK \IR SK\ IFDO | VADD DQG HP RIRDCY. HIOHAM\BBUGVRWHAYHYHQHHB/R - RAUIEEDY, RIN RIFHLQHFK FRXQU Z HRSHIDM
( [ OP SBVIGFOCGHIGEDD P SE HH$ WIMBFH3URIUZP V & XFNRR DSSTFDARY 0G0 HMDF HOBK) LW LGHYWIQQ) &RP SUHHMYH
KOG QG Z HDDUH EHCH W1 RUHDI LEGI DARADAY DUH\KSSEP HOMSZ W \GHALLE SURIUP VAR P DI HRULP SURYHFRP P RQKHIBN
FROAURYY DYDUHVR YROQEY EHHIWWR\DN LQAYIGOOHB/ DOGSAGWP HR |

2 XUFRP P W7 HOAR\KH\D HIV DOGKHDBN R RAUDWRADAY FROMMH/\R EHDARS SURIWY D/G-P ROMDAGE. RURYJRQ)
SR HMRIOMQQ) DOGLY DHHNAIP SILIQV $ @Y KHDAHE XSSRWE HOMIDGG 7 KHDAH/ HIGHYKLS DARADM/FRP SBIMLQ SHIRQDG
RAICHARXUHY RAXVHGROSIR HMRIDDP O HNV DQGVHRXUMY WDNP HANRUH FHHG U XA BATXLUHP HOV DG EHWBLERNH/ DY
GHMP LGHGE WH( X0 P SR P HY2 SSRWQUWH/&RP P MIRQ 30 P HOAROLG, QBN 6( & DOG60LEDGH2 [ B $ AW

$ YOUDE®Y, QRLP DARQ

: HP DNHDYDOE®H UHR AOJHRQRXUZ HEWMM ZZZ [P PMFDMVARP  XQEHLR, QHWRLS HIMRY ) LDCADDSHIRP DFH
36(&) YV DIDOUERWRY) RP . TXOUMO UERWRQ)RP 4 PXQMBRWRQ)RP . S\ PDMIDYRY
BAHEG!  $ DGIP HIP HOMRWRHUSRWD/ARRQD/WDRIED SUFWAEGID\MUZ HHBRARIFDD | LBIRUIXUINK \XFK P DMIDYZ W
WHB( & 7KHFRQMIVR RXUZ HEVWM DUH QRACFRUSRUDMGLOR WLV UHSRWT KH6( & P OQEIQ/DZ HEVMM Z ZZ \HFJRY WDVRQEIQY
UBRW SR\ DQGLQ RUP DARQWEMP HOVDQGRK-ULG RIP DARQCERXARHERP S
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, QRP DARQ DERXRXU( [ HRXWYH2 11LIFHY

7 KHIRTRZ 1Q) WEGI VAV R FHIQLQ RP DNRQUAI DB Q) RXAUH HRXWYHR | IFHYDQGNA HP SR HVDYR ) HBXAY

1DPH $JIH 3RMRQV + HB

$a@P 0 $URQ &KOLP DQR WHYRDG &KIH ( [ HXAYH2 11IEHUDQG3 UGN

6HY' * RREPIQ ( [ HPARYHO LFH3WMGHOV, QMIDIRICR SHDIRY &KIH ) LOGADR |1 LEHUDGG7 BDXUU
' DQHY @V ( [ HPAYHO LFH3WAG-VEKIH 2 SHDARQY/DQG' HYHBSP HYR [1FHU

1 IN\RBI HQIRQ'5 DERGK 6HIRUO LFH3WMG-DAB 6 &KIH &RQMYR IILEHU

( BRE&RINHD 6HIRUY LFH3WMG-DAAMHN HYHBSP HQV

&KWV &R 6HARU9 LFH3WMGHNEKIH $ FARXQIY 2 [ 1FHU

&DMDE &KDYDUID 6HIR LFH3WMGHIA&KIH + XP D5 HRXUAHY2 |1 LEH)

(ZI1Q* @EFK 6HIRUO LFH3WMG-OA* HIHIDOR RQHIDG6HAUARL

0 ON: D 3UMADAG0 & (XRH 0 DY) ' LHARU 2 GRQ&IGHP D* RS

$ @RAUPXAUHIN HIARHR | LFHYW KRG \WHUR! | LFH/DAKHSBDAXHR RAUBRDGR GUHRARLY EWMRAR U KIWXQEHMHUUWSHRRYH
HP SR P HQADIUHHP HFQVIQWRP HFDHY 7 KHHDHR 1 EP LO UHIMRQWKLSYBRE HHORUCP RQY 0 H HRAWHR | LFHY

0 U$EP $URQKDVHYHGEDVEKIH ( [ HAXAWYH2 [1LIFHJ 3UMGHOAIGGDALHARUR \WH&RP SO MGRH- DAY DGOV
&KOUWP DQR WHYROGMGFH- XO )RR ) HELTW W HHPBEU 0 U$URQZDVAKIH ( [ HAMWH2 [ILFHUR 6\BLZ RRG+ RMY
DGSHRAW: ROZIGH ,F DIGVHYHSROIWERDGR GLUHARLYIURP R BLGRH 0 U$ URQDOR KD/NHYHE DV&KDOLP DQDQG
&KIH ([ HAMWH2 [ILIFHUR : R/ HAKUIH3DWGHY ,F Z KIFK KHI RXQEHG DG Z KLFK VHYHYDVD SHIRIDCFROKGRCR. | RUP DWW/ UHIDMG
VRWDYHIDQGWRXAULP  KLIK HOG U-DCHWEAM GHYHESP HQADQGSUR HMRIDOSRW 0 U$ IRQVHYHGDV&KIH ( [ HRARYH2 11 LFHUDQG&R 2 Z GHU
R WH3KIDGHSKD  HYIURP R DOGUHP OGHE DLOYHIRULQWHWP \WURKIK HID ) RP R 0 U$URQ
\HYHEDV6HIRUZ SHIDIY 30M@HR $ SRURO DQOIHP HQY 3 DBDAQ) SUYDMHMXW LOMIRU' XUQ) WHSDXWO\ HOW 0 U$ URQKDY
SR VHYHEROWHERIGR QURRYR 1 RZ HIDQ&VMH/ LGH+ REQIV / V8 &HIMEXVS FIXMUR/&RS 3UAMMHE U
+ROQV,F DG+%6( Z KK LVDSUYDMARP SIQ \WDNRZ QAWHL +/ V1 HZ -HYH ' HOYDG\WHL Y8 WV3KIDEHSKID  HY
0 U$ BRQUAHYHEDO DWMIVR 96MQHVS GP LQVDARQ G-I UHHZ W GMIMANRQI URP 7 KH+ DLYDLGYSMQHW 6 FKRRODQG DYIFKHBUR $ (W
GHUHPP OXGHIRP + DYDGERMBIH 0 U$ URQEUQIVR WHYRDG I QU LFDOABMGHN DQGH HAXAWHGDEHIKLS H SHIHFH LGFOAQ)
YOOTEBGILQUI KWQR FRQXP HAHYLFH/ , QDYDUHV R LQBMMHY KHKDV/P RIWOD  \ HOWR H SHIHFHDVD&KIH ( [ HAXAYH2 [1LFHJ
PRAWD \HWR H SHIHFHD/DFRERDMAURARIDGP RHWID  \ HIWR FROXP HIHJIDIHP HOW SHUHGFH

0 UBHYQ' * RRAPDQLVS 0 &1V( [ HXWYHY LFH3UMGHNVEKIH ) [GDGRDCR |1 IFHUDQG 7 WDKUHJ 0 U RREP DYVOBVR
UASRQIELOW DV 0 & LFOGHIQMIDIRDORSHIDARY/ LG RIP DARQWKQREBI\ DG SRAXUHP HOABURMENRQQ) $0 & L' HAHP BHU
0 U* RR DQZ DVWHEKIH ) IQDEADCR HIFHUR ) RIMGH  WHBIBLE \EXU $ XWP RWH* URS ,F ( DHUQKVAIHHIO U* RREP IR
KHIB&KIH ) IQDQADCR || IFHUURBVDYS QUL ,F DQG/ DQAY * \U$* , QDEAMRY 0 U* RRE DQVHYHGLQWIDM\ DQG! LQDEFHODEHIKIS
URBVDW RWMCH  UABIBU7 KH+ RP H' HBRW,(F 0 U* RRGP DQEH DKLV FOUHHUDYDQLQYHAR HQWDQNHUZ WO RUDQB\IGB! ,F OQGLQ
YOURXY FRQXANY DOGLAFRXQIG) SRIMRYVZ W' HEWH/ / 3 0 U* RRGP DQKDVDO DIMIVR 96MGHWS GP LOMADRQGHIUHIURP 7KH
+ DYDBYSMOHN 6 FKRRODQG DYIFKHRUR 96MCHWEFAHIH' HIUH Z W KRGRY 1R \WHS QYHMW R &CBH7RZ QLOBRXNS | WFD 0 U
* RREP DQLY DFHMWIHG SXEQF CHRRXQEQV

0 U' DQHY @VKD/NHYHEDARH( [ HPAUYHI LEH3UMGHAEKIH 2 SHDMRQ/OQG' HYHBSP H/AR |1 LFHMGQRHO DK ) P
0OFK  \RO DWK KHVHYHG DV HIRUG LFH3UMGHQN HYHBSP HOV |, QMIDIRID) P ' HHP BHU RO DK KH
\HYHGDVEHIRU IFH3UMGHON RPHXE' HHBSP HQA) URP $XIXWW XQMD HAPEHU 0 U( @VZ DV6HIR IFH3WMGHWV
* HHIDOR RQHDG6HUAMY R &0P INH&IGP DY ,GF ) BRP XQM 0 U( @AHYHGLOVHYHIORGVZ W/ REIIDD ,
LFOGQ DV3UWMG-ONVEKIH ([ HEXAWYH2 [1L1FHJ DQGDP HP BHUR WHYRDGR * LUHRARYIURP WRIK  DOG6HIRUILFH
3UMGHON* HHIDOR RQHIDG6HUARY 1URP WURKIK SURMRMIQQ) / RGILID 0 U( @VZ D/HYDIHGIQSUYDM@Y. SUTFNFH
DQGOOR VHLYHGDVODS \WIMBDA LWUFVS WRLCH | RAWHEVBMR * FRUILD 0 U ( @VKRWB/DYTRKHBUR %MQHNS GP LQMDIROI URP
* HRUID6RAKHOS QYHMW DO DIMIVR %3MQHNS CP LQVRDIRQIURP 0 HIAHUS QYHYW DOGD-XUY' RARDMG-IUHIURP WH
8 QYHIWR 0 DAOWSSL
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0V 1IN\RBI' HORQ5DQERSK KDAHYHEDVS 0 & VEHIRUD LFH3WMG-ONS 6 &KIH &R |ILEHMGRH) HEXOW
RYHWHHQI $0 &1V8 6 (L SIRIUIP P LQ) FROMIAZFTXMURY DOGP RYLHVADA\ LQUWDIYHY DIRQ) Z WK$ 0 & V\MER DQGFU-DAYH
FRP P XQUV UHDMRQKLSY 3URR KHUPXUMOASRVMRD 0 V' HIRQ'5 DIERGK VHYHGDVS 0 &9V6HIRUY IFH3UMGHNR &ROMYGWDAD\

, FOMYH3WRIUP P 1Y) | URP R 9IFH3UMGOAR &RQMYBWDM\  , FOMYH3WRIUP P LY | URP R DQG9 LFH
3UMGHOAG GMODIYH 6 SHADO ROAMWURP XQW  YHRHMQQ$0 & 0 V' HIRQS5 DIERSK VHYHGDARH' LWHRARUR
MGV HYHBSP HOVRUB\BIEAN &R | HH&RP SO0 IV HIMMELGP HWURYS | URP R 0V' HRRQS5DUERIK DORSHVRAO
HYHGDV3UMGHIR 0 DILF - RQRQ( QMIEGP HOAIGGO LFH3WMGHAR 0 DILE - RQRQ( QAMSUMY 6KHHUHGKHIVIFKHBUR $ W
IURP \KHS QYHIWR &DNRGQDDN DAV ,Q \KHREEGHED' RARUR -XUMSXGHIFHIURP 7KHS QYHYW R 600) UDJRMVR DQGKDY
EHHQDP HP B-UR \WH& Ol RQDG\BMYOMEH

0 V ( @R&RSINQKDNHYHE DV/6HIRI LEH3UMGHIOMQHW' HYHBSP HQMIGFHL RFP B Z KHIHWKHIRRAHVRQ
SONGHIKLSVDQGQHZ. UAYHOXHRKDQGHY 6KHP RIBFHQ® HYHGDV6HIRUO LFH3WMG-OAD DM R $0 & IURP $XIXW  \R
1IRMPEU  GHEHD) HELOW DGSXIXW 0 V &RSINHQVHYHGDYO LEH3UWMGHNV URZ W 6WDM)\ DOGGGOUDSFVR
$0 &V3HIHA® 3RFROKRP HSRSFROSRGANIXGK 3URMNAQ $0 & 0 V &RIINDVHYHSEDv3DVGH DN GEDOQRYDIRY
FROXOMY 11LP 6\MAIY) 5 LEH* URXS Z KHMKHOGRIHQAHDNRQKLSYDQGIURZ W DA\ HYIDIHP HOWLQI RROHYIFH UABIO FRQMP HJ
SOANDIHJRRG/ GG KRGMBDN LGBMMEY 3UMRAD \KHZ RINGLOP DN GOGHIKLS URBVIRU) UMR/ D 3HB&R DG+ RUMNI4D05/
LQIHHDCP DD HP HOMQCRYDIRQ DG EDQGP DDIHP HQV - XUKY KHMP HLQWHFRQKP HUSTFNDIHG JRRGVLQBAMY  \KHOXHS
R HYVR QZ |RRGOGEYHDIHSRGAWIQIRHY  WABCDGE WABKUDQVRROHYIEH 0 V &RIENHOKDYDYCFKHBUR $ W1 URP
8 QYHYWR 3HIOX ODQADOYED0 DAMIVR %MGHNS GP IQMIDNRQIURP 7KH:  KDWRQBFKRRD

0 UBKUVS$ &R KD/NHYHEDVEHIRUO IFH3WMGHOAGKIH $ FFRXQI 2 1ILFHUR $0 & MGRH-XCH SURMHHRO U&R
\HYHGDVO IFH3WMG-QNIQG&KIH $ FFRXQIY 2 1IIFHMGQAHO D 3URARO D 0 U&R KDGVHYHEDVO LFH3WMGHONIGG
SRMRBIMGFHIRMPEH)  3UMRAO 0 USR KOGVHYHEDY WHARUR &RSRDMS FARXQIQY |RAH' LDORRSRIDNRYIURP
"HHPEU XQMLRMPED  3URMR' LDORRSRIDIRY 0 U&R KHIYOURXVSRIMR/DBZ & / / 3 0 U&R KROD/DYCFKHBUR
9BMOHNS CP LQWDIROLOS FARXQIY DQG) LDIFHGWHIURP WHS QYHMWR ,RZD

0V &DUDE& &KDYDULD KDAHYHE D/6HIRO LEH3UAMGHNEKIH + XP 05 HRXUAV2 |IFHUR $0 & MQRH- DM DG
6HARUO LFH3WMG-DA XP D5 HRXUAVR $0 & MQRH- DM 0 V &KDYDUDVHYHG DV9 LEH3UAMGHH XP D5 HRXUAHVEHYIEHY
IRP 6HBMPEHU  \R-DQOW SURWHIR 0 V &KDYDUIDVHYHG DVO LFH3UMGHNS HAUAWR HQNIGG' HYHBSP HQVURP
$SUWO  \REHBWPEHU 0V &KDYDUDVSURJIH SHIHFHIGROGH/KXP DQUARXIFHYP DIV HUDQGALHARUR HP SBR P HQABLTRNEH/
0 V &KD/DWDKRD®/D%6 |URP 7 KH3HIOX ODQD6VBMS QYHIW

0 U( &Z1Q* OEDFK KDAHYHED/6HIRO IFH3UWMG-QV HHIRRXQHD 6HUIY R $0 & UGFH2 AREHU +HZDY
SURAD 9 LFH3UMGHON, QMIP * HHDCRRXQHD 6HFMMY R $0 & IRP 0 DK~ XQMP RAREHU  DJG9 IFH3UAMGOM HIDD
DOG$ WIMBQMSHAUABY [URP ) HELXDY XQIMD DFK SURMRMIQQI $0 & 0 U* OEETFK Z D/6HIRUE RXQHDNQAMNTIM
YONHIH/&RSRUIDIRY WHP INHUR - RIGHUEWHDIG DQG-+ RAMAACAN FONSY DOGDQDARADMDAKHAY. ILWP R 6KRRN +0B  9TFRQ
/13 0 U* OEFK KRBY/DYTFKHBUR 6FHFHGIUHLOS JUEXGMUIY FRORP LFVOQGD- XUV RARUDAMIURP \KH8 QYHMWR 0 DARXUE
&ROPED

0 UO DWN: D KD/AHYHGD/0 DOLQ) ' IWHARUIRU2 G-RQ&LGHP Dv* URXS DG3UAMGHMR $0 & ( XURSH EDHGLO/ RIERQ MGH
" HHPEU  EHQ) CSSRIQAGLP P HADMD | RTBRZ 1Q) WHIFTXMURQE $0 & 3URMI\ING) RQWVURBI 0 U: D \HYHGDV&KIH
) IDADR IIIFFUIRR GRY  8&, &IGPDVIURP 6HBAPEHU  Z KHKHNVRQHSWHBXMQHW %H RUH2 GRQ KH\GHQW  \ FOW/ILQD
YOUHN R VHQRUILCDGPH DG GAYHBSP HQARBYDM [GRY: REEZ LGH 7 KVIQFOGHEVHYLQ) D/6HIR LFH3UWMGHY L[DIFH* GEDD
2 SHDIRY/IURP W DQG693) LDFH, QMIDIRICR SHDNRYI RP R 0 U: D IVD&KDUMIES FFRXQEQMDYQ)
TOUIHEZ W' HRWHZ KHHKH\SHQAKHH® SDWR KLY FOUHUDQGIWDGOAGIURP 2 [ 1RGS QYHMW Z W DY + ROVOIWUMMG L
3ROV 3KBRRSK DG( FRERP LRV

WP $ 51WN) CRRY

7TKHIRTZ 1QJ LVD\WXP P DY @R UMN I CRRLY
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)qugﬂmsmw

CEVHQNLI QU LEDQACRU DAY LQ UAYHOKHY DG DAWIEDGRH RAUCELOIV VR REBIQ DEAMRDOITXAW Z KLFK Il GRAUDT HSRULY
LQUXI | LFLHQAMINHD Z RXTB UK XVVHNQ) DQLO FRAVRURWR FRAVMKAXUCQ) R RUCCELONY DOGLOWHHYHR
KK | XMUHONXEMRQRUEDONXSHM. SRFHEQ) KRTHYR RXUSRP P RQB\RAN DG RAMHUMAPXUMEYZ RXGSONHD X1 HUD
VREDBRWR WHULQYHAR HOV

RAUNENEQIOBYHR (GE-BAGHNDIGRUPUMI NG FROMIQVARXTSCEYHYHD DI HYRU ((DADFRBWROOIGRU
CHONMRVAYFHRUGG-BMHY \RSH D G-BAIGWR U ((DFHG-BIE\RGR\RZ LW FRP SOIEBILQMANDM/RURKHU
| DYRIEBAMP V DIGRAUEONV\R\ENHDGIMHR FHMEQBEMGHNRSSR UMM/ Z KIEK FRXCGQHIDMYHD [P STRAKHIEQIVR

LOYRXRAR BFRYHAMHULQYHXR HOAQRXUS.RP P ROG\RAN

UMV UHDY WP SOUP HONRAHY LGFXQQ) Z W URSHRAAR I RRE L@DOG RKHILQAI LEGY  DOG\WHIWH DG RKHJFBRXUH
RDOJIH/

P MBNRQY RQWHDYDMHOW R ACSMICRUSRRUI LCDCADOUAXAVP D SUAYHQAXVIBRP G- LQJ DRI LF LAMDYHY DG

Z HDHPAUH® QRABD Q) GYIGHBYDGLOWHIXMUHP D QRAHHDM\X | LAHWDWK | Z VRUKDYHX | LIHHAHXRMS
SO P HQNFDBOAW XQGHMMH LQG-QMUAY I RYHQIQ) RAUGEWHRXUMHAR SD AYIGHIBV/RQRXUSRP P RQ6RAN

2 SHDARDCE MW
UMWV U VR P RINRQ SLFMUH SURGXANRQ DG \WHDMFOOSHURUP OFH LFOQQ) LGRUDAVIQ DOMIDIYHI LB GHIVHY
P HARGY L(FOGQ) WP LQ) VHYLFH/RURKHUI RUP VR HOMMEIGP HQW
LQMIHFRP SHIMROLQWHJI HRIUDSKLE DWDVIQZ KIFK Z HRSHIDMOP RY H KIEMRYWRUIURP RKHUIRWP VR HOMSEGP HOVY
RAUGANR FROMRCRYHUGMEXRYR 1BV
\KUCN.GQ) H FOMYHWHDMFDOUMBDHZ LGERZ VRUMBDHR P RAHARWHDMFDCH KIEMRQDQGWUHP L) SOANRP VROWH
\CP HEW DQGWH SURGRINRQ DG \WHDMFDOHBDHR 1HZ HUP RYLHVDYDFRQHNXHIHR QERUMRSSDIHY LGRUDHGFRWR
IRGAIRY GRIDHEFROXP HIGP D06 RUFKOQIHVIQWDMILE | RFXVR ARV
| oUW XCDYDDELON RVHRXUMNY EBTAHVR RAULQ RIP DIRQM AP V
GEHIEHIFHRONA SHYRQGHD RUPXUHQADG | XAMUHSHIRUP DQFH DG RXUCELOUY R DAEPATGE WABQVHQRUH HRARYHY/ DG
RMHNA SHIRQIHOLFOGQ) LOFRIGHANRDZ WD) | XMUHCFTXMMBNRYY/
\KSSD FKOQAMXSIRYY GERMRYIIH/ DOGLQ @URQP D GHIDAYHD [P STRARXURSHDI) WXV
RXUCELON \R DFKLEYHH SHRMGM GHUILHY EHH IWOGG SHURIP DFHIURP. RXAUMRIDM LE WHDANH CFTXOMANRQY DG VRDAD LE
LQANDRYHY
WHDYDLOE.QW DOGRUFRIR HEHI\ LQ( XURSHP D GHIDAYHD LP STRVRXURSHIDIY UKV
RSP 1] QI RXUNK-DHALURAVMRURXI K GHZ. FROAKANRQ DOGWHWEW R P DERQR RXUH LMY \MFDBVP D EH\XEMAAR
GHD DG XQIASDMG FRIW
WHUMR VHYHIHZ HOMHURYHOVRURKHUHYHOVFDOHGE). FIP DMAKDQIHGMXSIY RUCP MY RSHIDIRY OOG

|FRERUDIY DWLADOQMDIHFHWKQRBILHVIQR\VRP HR RAURSHDIRYY Z KIFK P D SUAHOARSHDARICD0G U BXIIRI0
UMWY

5 XM 5 DNV

JHHIDOOWGLOMDIRDOHRERP LF SRONCO U XORY \RADCDGG | LQOGADCP DMHVRQEURY LFOAQ) SRMMOHFREP IE
UFHMRY 1Q @IRQ DOGRM-UIMMKDAP D QGHIDAYHD [P SSRARHAVAURDY LFRP HR' P RYIHIRHY DG RXURSHIDY
UAYHOXH DG DO FHBYHY

LFUDHEFRIWIQRGHMR FRP SO RUMXAY [URP DI DOUHWRFRP SO Z W JRYHIP HABCWHIXDWRY LGFOGQ) WH* * 35
DG OORM-UPXUHWINE SHIGQ) SUYTR  DGA@B U XTIRVQWHMUMARNRQY/Z KHIHZ HKDYHRSHDIR)Y

FKOQHVIQWE DAV DERSIWROR GHZ I GIIVDIRD DOGAMIUHP HVZ WS DARRUMEY/




7CEGIR &

GIDOUILP HIRYHAQ) RULQMIDIRIIEMGHN RSHIDIRQY FRXG BTMXAUHIQROHR SIRHAQIV
UMEZ B\ DQIUKADARRIMEV LQFRQGHARQ Z [\ CFTXOMMNRQRSSRWQMEY DG

WHSRMRMIO RUSRIWFDO\RALDD RUHFRGRP LF XQUANMEGHGVSXMY WURIMP - KRNI A\ EHUDMIANVRUZ DU LFOGQ) \KH
FRQ CRNEHE HHD5 X\WIDDQG8 NUIGH DG RKMHULQM(DIRDOFR) RV

5 DMV5 HDWS VR RXUGKDLH/

WHHKDY EHHQMI QU LFDQASFHONE OMRQ DG WHIHP D FRQIMXH\R EHDCEAWRIO XMHAOMROR RUSRP P RQBWRAN Z KIFK
FRX@DGHYHD O HAAKHP DINABUFHR WKDBWR RXUSRP P RQG\RAN

WHP DNH/BUFH/DQG\WIAQ) YROP HVR RAUNKDUVR &RP P ROG\RAN KDYHH SHUHEFHG DUGP D FRQMXHWR H SHIHFH

H WHP HYRDIMIW Z KIFK FRXE FDXVHSXUFKDHY R RXU&RP P ROG\RAN R LPXUNKEWTMIORAMY

WHUMR D3\WKRWIXH] H GHR DVKGEHDLGRBDHLQGHP DG RIMKDBVR RXUSRP P RQBVRAN \WDAILIHD H AHHB/AKSSD
D06 RU REAHGLOMARUMDAQ) LQDQIASDIROR DSRAMMIDKRYWIXH HKDVGGR P D EHRXUWHQ® GDAQ) \R DIGFRXG
DIDQGOGWR H WP HSUFHYRDWIN LOVKDW/R RXURP P ROG\RAN

WHHLY QR I XODQAHWDARXUUAELOWRFNKRTHY Z LOFRQIMXHR\KSSRYS 0 & LOWHIXMUH DG QHI DAYHVHMP HONP R
$0 &IVUABOIMRNKRE-UEDHLQWWH | XWMUHFRXTS KDYHDP DMIDCOGYHYHLP STRARQWHP DNANBUEHR WHERP P RQ6VREN
DIGLQYHRUV LRI HQARHHOQ

L RIP DERQDYDMEGILQSXEQF P HADWDAY SXEDKHGE! WILG SO LFOAQ) BRIV DMFBY RUICHIRXP V P HADIH
EROB/D0G\RADCDGGRMHUP HADP D LGFOGHWEM HOVRADAMEXBEG\VRWHERP SDQ DJGP D RAEHUHITEGIRY
CFRXUDA

IXMHR T HIQIVR GHBAZ KIFK Z RXG EHVHIRWR RXUERP P RQGVRAN XSRQAMINCEDIRY DQG RURKHUSUH HIHGHIXW
HRXUMEY Z KIEK P D BHVHIRR RXUS.RP P RQB\RAN | RUSXUBRAVR GMMEXWRQ/RUXSRQAIXEDIRY FRXGDGHIHD

O HAVWKHP DNMBUEHR RXUSRP P RQB\RN

DQMABN-RYHUSURARNRQY/LQRXUS HWIFDMR , FRERIDARQDGGRAUYA @Z VP D AVFRXUDIHRUSUHYHADVINARYHUR RXU
&RPSI) HYHDL DQOFTXMUWRQZ RXEB EHEHH LFALDOR RAUNBANKREHY

DQLAKOFHR SUH HUHGRAN FRXCS AOMMKH YR SRZ HUR \KHFRP P RQWRANKREHY DQG DGYHYHD O HRARHP DAY
YODHR RXUERP P ROB\RFN D0G

LGRUDAVLQP DNHAQALAINDM/P D FDOHSRAQUIO QHIRYARVHHN KLIKHUUAMOV DG \WHIH RIHUHGFHG-P DOG| RURXU
&RP P RQBVRAN Z KIFK FRYX@S UKD GHRICHIQWHP DUINABUFHR RXUSRP P RQGVRAN

) ICDQRDCS MW

, QWHCEHIFHR \LIQU LEDQAGRUHDVIQ UAHQXHY DG DIHEDGRHI URP. FXUHVMBYHY RURRBLQIQ) \LIQU LFDQADGAMIRGDORXUFH/R QIXIGW
DOLOHUE HOARRXU&RP P RB\RANLYKLIK® \GHXDYH KRTHYR RXU&RP P RQB\BANFRX@\XI | HUDVREORWR \RHULQHKE HOV

7R UP DQYICEGIEH RIGWHGH WA HYHP RQMY WH&RP SO LVH SHAMG VR UHTXLUH DEAMREIORXUAHVR @rXLAW DG RU
\LJ QU LFDQNGRUHDHYLQ UHYHOXHY DQG DAMIEDCFH GYHY \FH/ LTX.AW DOG&CEMICE HRXUH? ) RAWH<HI QG- HAHP BHU
&RP SGWRWH<HI GG HRPEHU FOGGIQ30W, WP R\MV)RP . |RUNXUKHIQRP DRQUIDEQ) BYHH
DG DAWIEDFHDAAP SURQY 7 KHUHTXLUHG P RXQVR DEAMRETODNTXAW P D EHP DAMUIDO$ GHRXIK WH&RP SIQ. EHIHYHV\WDFDK
IGZVIURP RSH.DAQ) CRAYIMEV\RIHAMHUZ W H IKMQ) FDK RQWH EDIQRHVKHAAZ LADEH VX | LFLHQAIR P HAAW P DMIDOFDK
UHTXLU-P HOV RYHUWH QH W HYHP RQMY WY CRAYHD FROMXQ) WR H SEUHDEAWRIDORXUAHVR GrXAW R RIVAAKHR FOFDD
@OMHR RAULQGMA DOGRMHUSRMMED ORMDARYY LQ RSHIDAQ) DG P DNANRQAMRYY 7KH&RP SO LV XCQCEBIVR GHMP LGHDV
WLVWP HZ KHMHUDQ DEAMRIOWRXUAHVR @IXUAW Z LOEH DYDCEGIR IMRULL DYDLOE® LQAYIGOD RUMN-WRIHM-U Z LOEH
I | LFLHQVYR DGEUAW/ LW SRMQMDODT X AW GHHBY 7 KHIHLY\LI QU LFDQAKGRHIBLQN DVVR Z KHMHUWHH SRMOMORXUAH/R amXaW
Z LG@EHUDD] HG RUWDARH. Z LEEH VX | LFLHOAR JHIHIDMWHP DALIDODP RXQVR DEAMRDODNXAW WDAP D EHUHTXLUHG XQADKH
&RP S LVLEGIR DRKLHYHLP SURYHG GYHY R DAMYEFH DG UYHXHY $ Q. LQAYIGDORXUAHR QMXLAW \WDAKHERP SO LV
SXUMQI P D QRAEHXI | LFLHONR DEEUAW DIDWHE& RP SOQ VI XMUH ATXEAW UHTXLUHP HOW DQGHYHOLL DR WH SRMMEORXUFH/R
QIGEW WDAKHERP SO LVSXUXQ) DHDYDOEG! WH P D QRAEH\XI | LAHQNR DEAUAW WHERP SO IV ANXLAW UITXLLP HOV
) XUWHU O UHIH SIRMGGE. GEEHY JRYHP HUECLIHAHY DOGEXMCHV SINGHYP D (RABHDGDOMOGGP D LGFOCHRHRAVMP V
\AKHGGILE® WHBDH/P D | OR GUYHIGRUDHSE UHYHOAH DG DMWEDFH \AKHBGG UHPDA/P D BHSRUWSRGHS
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RUP RYHGWR\WHKRP HYIG-R P DINHAVRUWH DNWQEDFHOYHY R DG UHYHHVIHHDMSE RAUKHDAH/P D LP SUIRYHDADGYHOKDAZ L@
RAKSSRIWRXUNEWERINICEP RXQAR LQG-BMEHY BHMCH QW RURKMHUREQIDINRY ' XHWRWHHIDRRY L WHERP SDQ. LV XCQEBIWR
REVQWH QGHHWOY  DEAWRBOVRXUAHVR @rXIGW DQLOQYHMY HONQ RXUSRP P RQ6WWHN LVKLIKO® VSHRXOWYH

6LIQU LFDQAP SCRWRQRXUBXMGHW FDXMVHG B\ FKDQIHYVIQWHILE H KIEMRQLOGMY GXUQ) WHFRXWHR 0OG O\MUMWH
&29,"  SDGEP IF LGFOGH DOGDHANHD \R FROMMHWRIGFOGH [P RY RMHY  GHFRUHDVHSE DAMXEDCRH DARXUM-DAMY LGFOEQ)
GHWR O HYLQFRQWP HUBHKDYLRULQ I DYRUR YLHZ LQJ 1 HDMUH B P RYLHY DAKRP HRQAUHA® \R YIG-R WP LQJ RU39 2"
SOARP VRINSHIAQ) RQOOMCDAYHIRP VR HOMIGP HQV  RXULCCELAW VR JHH.DMMLI QU LFDQAFDK | BZ VI URP. RSHIDAMY
CPAYIMEV L RXUM-DAMY FROAXH R RSH.DM DAL QU LD BZ HAWDQ KIMRUFDOBYHY Z KUK FRX@S GG WR D QHHG R UM
DEAWRECOFCSMIOR ERMMURXUQITXAW DG RXULCTELAOW VR VAYLFH RXUH, LMAQ) DQG | XWMUHLQE-EWEHA RURMHUGCELOMEY

;. RNWRSSDIHVE! MERUXQRQVNKAK DV\WH:  UMMY* XIGSR $ P HIFD DG 6 FUHHRS PRY/* XLB$ P HIFDR) HEHDARQR
7HBYMMRQDQG5 DARS WAV KDYH KOG DQLP SCRAKSRQWH SURGXRNRQ SLSHICH | RUWHDMFDOUHB DY LQWH SDIDGG R \MHH WOV
WH RFPUDIOQ P D LP SCAWP RYLHSURGARQLOWHI XWUH 1 HZ FRIBRIYHEDUOQQ) DIUHP HONVZ W GERUXQRQ/P D GOG\R
LGRUHDVHG FRUVR FUHDIM FRQMOAZ. KLEK FRX@S FDXVHVMARV\R G-P DG J UHDAMUI HHVI RUWHH KIEMRQR! \WHUP RARQ SLRMUHY RU
| XUMHUUHSXPHWHLP RXQAR | X\UH\M-DMFDOUHBDHY

, QWH HYHOMWMH & RP SDQ IV UYHXHV GR (RAGFUDHWR DABDIMBIHE2 9, BYHY Z HZ RXGWHNVR GHIRADMZ L\
FUHEMRLY ORI HY/ VR RXUEDIQRH VKHAADCEL QW DG FROAKH VR VENH BV R UHDRK DI UH-P HOW Z W RXUMQER BV VR UHGKFH RUCEDM
RXUUHQNREQI DARQY 8 GIP DM LI UHYHXH/ GR QRAIP SURYH DQG Z HDUH XQUKFRHM XOLQ UAAKPXUCQ) RXUGCELOMEY Z HZ RXGE | DFH
WHUMNR DIXMUHOTXEMRQRUEDNXSH SIRAHHAQ) 1QZ KIFK FDHKRTEHYR WH&RP SIQ V&RP P RQBWRAN Z RXGS ANHD X1 HJ
DWREORWR \WHULQYHIR HOV

2 XUNKBEWEQNDOBYHIR  LQG-BREIHN/DRGANXIGUWFRUADIQVARX@ DOHIHD D I HAVIRXUI LA DAFRQEMR0 DG RXUCH OWVR\HMEHRXU
LQG-BMEHY Z KIFK ARX@QH DIYHD LP SDRADQLOQYHXRLIV CH QR UHFRYHAKHULOQYHXR HQWIQWWHERP P RQEWEN

: HKDYHD\XEWBQADOLP RXQAR LQGHEWEGHW Z KUK UATXLUAY ML QU LFDQNIQMIMAED P HOWV $VR ' HHP BHU WH
FOLWY LQJ YODHR RXUFR SRUIDMERURZ LQIV DG | LCDGFHGDHICE MY Z HH P LARY P LORQDIJ W DMSUGASID
P RXQNVOG P IAIRQ WASHRANHD $VR ' HHP BHU ZHOORKOGOSSY lPDMY  EAIRQR GVARXQAMS UHQEOSD P HV
XQEHURSHDY GDHY Z W DZ HIKAWGDHIIHWP 0QQ) GDHWP R\ HOLY

2 XUMXEEIQADOBYHOR LQEHEWECHW DOG WH PXUHINFRQMELON RQ RXUGITXLAW FRXAS KDYH P SRUBQNFRQHTXHFHY
LQFOAQ) \WHI RTBZ LQY

Z HP XWAKVHD\VXEWEQADOSRWRQR RXAUFDK 1BZ VIURP RSHIDMY CRRYIWHY VR SD LOMIRNDQG SUCHSDORQRXU
LQGBRWECHW Z KIRK UHEXAHY RUZ LAOUHGEKAH | XQGV DYCLME® W XV | RURKHISXUBRAHY VXAK DvZ RINQI FDSLMED FDBMED

H SHEWUY RMHUIHIHDOFR SRUDM SXUSRVHY DG SRIMMMDCCFTXMMRQY/

RXUCELAOW MR UH LQDQAH XK LQG-BWMHW RUMR REVILQ DA WRQDO LDOAQ) | RUZ RINGQ) FEBIMEO FDSMIOH . SHIAWWUHY
CFIXAMWRQY RUIHHIDOFRBRIDM SXUBRHVP D EHLP SOUWHG

ZHOHH SRHGWR | OCRNDARQY LQ LOMIHNDMY EHFDXVH RAUMP GROQV KDYH YOULE® UDIMVRL LOMIAWY

RXUGKYHIDIHP D EHIUWDMIWDQWDAR VRP HR RXUFRP SHINRY Z KIFK P D SXWKV DAD FRP SHNRYHANVDGYDQMI H DG
UHEFHRXUI G LHOW LQUASRQEQ) R FXUHNDQG FKDQILQ) LOGMAY DG | LADCH.DOP DINHAARQAWRQY

WHUH DUH ML QU LFDQAFRQMAILQN RQ RXUCELOW R LCPXUBGAWRDOGHEWDG
ZHP D EHP RHYXQHIE® W HHRQRP LF GRZ QMU0 DG DEYHYH GHYHIRSP HOWV LQ RUBXMHW

: HDQGRXUMXEMADUHYP D EHCEGIR LOPXUDCAWRDOLGE-EMEHN LOWH | XWWUH \XEMPR \WH UAMPWRQY DOG
FRP SODQAH REQ DARQY FRQBLGHS LQWH DI UH-P HONIRYHLQLQ) RXULQG-EWEGHW 7R WHH WOAGZ
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LOB-EWECHW LV DEGHG R RAUGHEWBYHY LGFOAQI DVDUAKOR DI LI LOMHMED, P HWREQI DARY/RQFHIBIQR RXU
LOG-EWECHNZ W SD P HQW LQ NLGG WH UHIDAMG UMNVANDAZ HQRZ | CFH FRXQB LOMOMI\

2 XUDELOW \R P HAARXUH SHOHY R U-P DLQLQ FRP SIDGFH Z LW RXUFRYHDON XQEHURXUGHEWQMKP HOW DGR P ONH I X\MUH
SUGALSOODGG LOMMHMED, P HIVLQUASHRAWR RXUG-EWE-BHIB/RY TP RQY RIMHUICRRY RXURSHIDMY SHIRWP OGFH FRP SHANMYH
GHYHISP HOV DG | LGDGADCP DMHNRQAWRYY DUR Z KUK DUHVLIQILFDQ® O HRAMGE\ | LQDGAD0 BXMGHW HRQRP LF DG RWH
| CRRYRAMGHR RXUFRQAROS$ | LOUHR FRP SO Z 1\ RUFRYHIDON RUME P DNH UHTXLUHG SD) P HOW XQEHURGH G-EWQMKP HOWARX@
WLIJ HUFURW GH DX@SURYIMRQY XQEHURMAUGHEWD) UH-P HQV SRMOADID CFRHBLDAQ) \WHU-SD P HOAR DML QU LFDQABRMRQR RXU
RAMBGEQ) G-EW* LYHD PXUHONQGMY DG HARQRP LF FRQAMRQY RXUFDK | BZ P D CRAEH\KI | LFLHQWR OERZ. XVVRSD. SUCASTD
DG LOMMWARQ RXUGHEWDQG P HHARXURMHUREQ) DARQY

7RWWHH \WARXUUHIMRQKLS Z (W GEHY/LV QHIDAYHD O HAMGE, GVSXM/MWDAP D DIVHIURP WP HVRWP H WP D EH
P RUH QL | LEXOWR VHHN FRYHIDQAHIH L GHHEHG RUVR UIVH DB MRQDO XQOV LOWH | XU

: HP D LORPXUIXMUHLP SDIUP HONAKDLI BRI RREZ L@ RKHULQEQI LEBY RUGQY QYHS DWHVDQG | XWUH WHDWH DQG RKHUFBRXUH
KOUH/

: HKDYHD\WJ QI LFDQAZP RXQMR JRREZ LORQRXUEDDFHWKHD/DUWAKXOR CF-DAMMRY/ $ VR ' HHP BHU JIRRZ L@
UHFRGHE RORXUARQRIAEDMS EDDCHH \KHHARNBG PLARY ,| \WHP DINAABUFHR RXU&RP P RQ6WAN GRIXHY L WHIQUYDOHR
RAUGBEWEHICHY RULL RKHUHYHQIV RURLURXP WIIHHY FKDQIHWDAZ. RX@ P RIHANHD \WOQ QRABHGEHWHI DUYDDHR - RAUUBHBRINY XQW
BHBZ \WWHUUASHRARYHFDW 1Q) YOOH DORUDSRWROR RAUIRRZ L@P D EHLP SAUHGLOQI XWUHSHIRGY

© HUMEZ. (RQ) @QYHG DAV JRRGZ LD LQEH LQWM @YHS LQUBIQ) LEG DAVHA DQG RAHULQEC) LEG DXV DG \KHDHDAHNZ KHHHU
HYHQNRUFKDQ HVIQALRXP WBGFHY LQAFDMWDARH DU 1Q) TP RXQAR WHDWHNVP D QRAEHI XO BHFRYHIE®! 7 KHUMEE | RUIRREZ LD
FRP SOUA/ARHI QUYDOHI RUHDAK R RXULUHSRIN) XQWARWWHUDXRADAGFDW 1Q) YDOH ) CRRW\KDAFRXG GOG\R P SOLP HOMR JRREZ LOD
DOGLQQILEGI DAHNLGFOGHDGHYHIQBMY  RUHFRGRP LFWHB/ UHBAHGHIP DMVR I XYUHFDK | BZ DG GHROCHYLOWWHP DUNAVBURH
R RXUSRP P RQB\BAN RUGHRICHVIQWWHI UYDDHR  RXUGHEA2 XUYDDDMRQP HERGRBI\ | RUDMAMQY [P STILP HQABTXLUA/P DRI HP HQW
VR P DNHIMGI P HQV DG DAXP SNRQYEDHE RQKIMRUFDCH SHIHIFHDOG SIRMANRQY/R [ XMUHRSHIDY SHIRWP DIFH LGFOGQ) HAP DY
WHIDUYDDHR RXUFRSRUDMERURZ LIV DG LDFHODHIEMMNY : HP D EHUNXUHGWR BFR G XWUHADUI AR HIQQIVGAUQ) \WH
SHIRGLQZ KIFK DQLP SOLP HYWR JRREZ LARIQEQILEGI DAMHNLY GHMP LGHS\R H WY XUQ) \WH\ HIWHIG-G' HAHP BHU
" HHP B DG HHPEU ZHUFRGGLP SOLP HYWR GRQY OYHEDIHADUIH/R P LORY P LARQ DG

P LARQ ASHRAYHD 7KHDRHNVIP SDGGUQI\ HIU  LFOGG  WHDMVIQWHS 6 PONVZIMK  \FWH/DXG

WHDUV/IQWH, QMIDMRICP DNVZ W VAHHY . HAGQRAHRGID JRREZ LOQRQ FDK LP SOLP HONKDUH/GAUQ) \WH\ HOWHXGHG
" HHP B " HPEU DG HAHP EHU DVZ HGHMP LGHGIWZ D/CRAP RUHONHD WDQQRAKDWHI DUYDDHR RXU
USRI XQWZ D/EHBZ \WHUUASHRMYHFOW Q) YOOHY

/ P WIMRQVRQ \WHDYDLOHO R FDSMBCDQG UHEXRNRQVR FDSAMBCH SHGAWWUHYP D GHD RUSIHHONG-B® P HOAR DWW LE LMD

,P SBP HQBINRQR RXUNA RDALE LQWDAAHY LFOGQ) SUP LXP WIKWIGG\VRXGG RKHUXSIUIGA\R DXAVRUXP V DG RRGDG
EHYH.DI HHKDGRHP HOW UL QU LFDQAFDSMICH SHIBWWUAY 2 XUJURWFCBAICH SHIE\MUYZ HIHCSSUR LP DAD P LORY

P LORY DG P LEIRQI RUKH\ HOWHIGG' HHP BHU " HHPEU oG HHPEHU WASHRANHD : H
HIP DMKDARXUFDK RAMBZ VI RUFCBMICH SHIEWMUY GHAR GDHLGRHMYHY Z L@EHDBSUR LP DMD P LAORQWR P LGIRQIRU
WH\ HIUHBQ) ' HRP B R P DQEQDGHKDGFHRSHDIRY $ @FANR DYDOEGI FDSMICUARXUAHY GHWR EXMCHN SHIRP DFH
RURWUI LCDCADORRP P LW HVFRX@ SUYHARUGHD \WHG-SE P YR LQQRYDIRYVLQRXU-DYY : HP D WGFEHFBMICH SHIEWUY
\LJQULFOQ® RUVHHN DEAWRIDO LCAQ) RUMKHDEAWREIOHXUMAY Z KIFKP D O HAVMWHWP LQ) DOGVARSHR JURZ \W\RDM\ : H
FOQCRAEH FHAEQWDIZ HZ L@EHEGIWR REEQQH. | LQIGAQ) RQIDYRIEGIWMP V RUDAID, QDEAURY FRYHIQN XQEHURXUH LMY
|GEEWEHW TP IWRXUCELOW \R LGPXUDEAUR DO QE-EWEHW DOGWHSHIRP DUFHR 0 DEAWRICRUIP SIRYHG\M-DUY/P D GRAEH
I | LLHQR VHLYLEHWWH UHDOMG LQE-BAGHWARDIZ HOUHSHIP KGR LGRXU
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© HOUHAXUH® GRS 1Q) GMGHGYDQGLOWHI XWUHP Dy QRAJHIH.DMVX | LEHQWADWK | BZ VRUKDYH\X | LELHOWHAMPMG SD. P HOW
FOSCAW XQG-URXUS UHAYS JUHHP HONRUWHLQGHOWUH/IRHLOIQ) RXUG-BNVHRXUMHAR SD. @YIGHIB/RQRXUERP P RQGVEAN

: HOHPXUWHQ® QRABD LQJ DFDK GYIGHIG : HOMRD CEGIRSD GYIGHIB/IURP RXUDYDLOEBIFDK RQKDQG DG X/
UHFHYHG I URP RAUMKBMGDUHY 2 XUNKEMGEDUHA CELON R P DNHAMMEXMR/AR XV Z LOG-SHIGRWHUCELQN R JHH DAMVXEWEQMIOFDK
|GZ VIURP RSHIDMY CRIVMY 2 XUCELOW\R S GYLGHIB/\R RUMBANKRTHY LOWHI XMUHLAKEMPAR WHMP VR RXUS AW

$ JUHP QMDY GHIGHEKHIHQ DOGWHLQGHMUAIRYHQQ) RUIGE-EWEHN 2 XUFDK | BZ VIURP RSHIDMY) DR\ DQGCELOV\R

FRP SO Z LW WAAIRMG SD P HOWFRYHIIONVLO RXUGHEWQWIKP HONVZ LOG-BHIG RQRXUNXWUHSHURIP DOFH Z KIFK Z LOEH\XEMANR
LAYDAOQY HRERP LF FREEWRYY DGR | LOGADD BXMQHN DG RMHUI RRY BN RIGRXUFRQIRD, QDEAWR) AYIGHIESD P HWDHQRW

P DOERY RUXOUDQMG DQGRXUERDGR GUHRRYP D GAMP LGHQRAR BAXP HWHSD P HOAR GYIGHIBY : HPD (R/SD GYIGHIB/DY/
DUAKOWR \WHI RGBZ LY DEAMRIO CRRY [P R RKHY

Z HOHQRWBI DD RUFRQUIPMID BTXUHG\R SD AYIGHIB/

HYHDLL Z HGHAP LGHVR UAXP HSD) LQJ FDK GYIGHIB/ WHORMICEP RXQAR AYLGHIG/ QMBS DOG\WHG-AMRQWR P DNH
D0 AWUEXNRQLYHNHD DANHQVFHNROR RAUBRDGR GUHRRYDGIXMHAEYIGHIY Ul D) Z LOG-SHGRY [P RY RKHU
WQIV RUBKIVR RSHDIRY FDK WXL HOW 1 LQDCADOFRGEMNRQ EXMGHWRSSRIMQWY SIRYMRQVR CSSIFCEGIOY
DGR CRRYWDARXUERDGR GLUHARYP D GHP UHBYDQV

WHLTELOW \R GHANITRMI QI LFDQMBRMRY/R RUQMMW] SHOHIRAE SXSRAY Z LAOXEP DAMD LGFUDHWHGHGR
JHIHDMUHYHIH R KSSRWRXUFDSMID MUKFMUH

WHIP RXQIR AYLGHIBY/ AEXRG LY DG Z LOEHVKEMAMR FRQUIPMOOUAMRANROY XQEHAHUBAMRMYHSD P HOWRYHION
FRQEECHG LQ\WWH& UHAVE J UHHP HOMKHLQEHMUBY IRYHOQQ) RAUGHEWHRXUMEYDOGWHWMP VR D) REHURANBEQ) RU
[ XMHIQE-EWEHWLGRAUBGE. XVRUDQ R RAUNXEMADUH/ OQG

WHIP RQIR AYLGHIB/AEWG M XEVMRAR WM QY. BKMRNRD/

2 SH.DARGDCE MWV

2 XUBXMQHN G-BHG/RQ P RIRY SLRMUH SURSXRINRQ DG SHRUP DGRHDQG LV AKEMPAR LOMMHFRP SHMRD LCFXGQ LFUDWVIQ
DOMLDIYHIL® GHIYHY P HNRG/RURKHUIRP VR HOMMBLGP HOW

2 XUCELOWN \R RSHIDMVKFFHAM X@ G-5HIB/XSRQWHDYDMELON AYHMW DOGOSSHIOR P RIRQSIAMUY RXUCELON \R QFHQH
P RIRQSIFMUV DG\WWHSHIRIP DFHR \KAK P RIRQSIFMUAVLQRXUP DNAN 7 KHP RINDIKOGE-GI L VIUHXKOD UHBDHEGAUQ) \KH
\KP P HUDQGWHFDBEU HIUHIGKRIE V P NG RAUBMHMFDRID:  HSUP DUO CFHQHI LAAXQP RIRQSIFMUBY \KH\KFFHWR
Z KIFK KDVLGRUDIQI® G-SHIG-GROWHP DINAMY HIRWR WHP DVUP RIRQSIFMUHMARY DG \WHGADIROR \WHH FOMYH\KH-DUFDD
UHBDHZ LQFRZ V 3RRUSHIRP DFHR  RUDQ GMXSIRQIQWHSIRGEIROR \WHHP RIRQSIFMIY LFXAQ) B\ BDROR DMWNHRUGAN
R DGDOMILDAQ) DUGRIROLO RAMASHMROR \KHP DM HIRWR WHP DVMUP RIRQSIPMHVMARY WHRARFHE, GUMEXRY
VR UHDDHI HZ HJI FDXUH GRIK P RYLEVAK-DMFDED WHRKRFHR GMUMEXRYAR UBDH! HZ HUIFHDXUH GLIW [ LB VD/DUAKIR \KH
DEAMRIDO LQADCEXNGHOLP SREGE \BLLY RAWHRKREHR UHBDHI DM GRIW P RMUEVALHA® W YLG-RWIHP LQ) RU39 2"
SONRP V HIWHIQ@K R RURQWHVCP HGEDMDYD\KHDMFDOUHBDH FRXGE KXWRXUBXMCHN DOG WAXKOVR RSHDIR)Y &RQMHYHD WH
\KFFHM XOSHURUP DOFHR WHHP RERQSIFMUBY SOMAXOLD WH\KWEIGHS\WFFHWR D) RHP RIRQSIAMUH RUDQLGRUDHLOH | HRARYH
P DY HIRWR WHP DVMUP RIRQ S FMHVARYDQGH WMRQR \WHH FOMYHWM-DMFDOUHBDHZ LQERZ Y P DL JHHDMSRUMYH
UAXKOVI RURKUBXMGHW DQG RSH DRV LQD\SHAL LE | VFDOTXOWWURU HOUWKDAP D QRACHRHAOU® EHIQAFDIYHR  RUFRP SOUTEGIY | XMUH
UAXOVR RSHDIRY $ VP RAHVMARYUHY ROD\P DIBUQP EHUR KLIKHIURMQ) 3\MMERB! 1L V\HHP D BHLGRBDHG SUAKKUHI RU
KUIKHUIL® QFHQUQ) 1HAY 2 XU DV SIRIUP DQGAHIBQSURP RIRIDOSUAQ) DORP D O HAVGHIRIP DOFHDQGLGRUDHWHFRWAR
CFHQHP RIRQ SLRXUA/ UHIAYHVR UYHMHI RUDEP IWIRY , QUEAWR) DROYHIQWHWSHOQGEWIBN R P RYVRIHIGE P RIRQSIFMH
\(MGERY DG WHW-DMEDCH FOMYHUHBDHZ LQGRZ. P D DGYHYHD O HAAKHG-P RIUSKIE EDHR P RYIHJRHY

0 RIRQSIAMHSIRGANRLYKLIK® G-EHIGHNR GERMDW\KEVMRAAR YDURXY FRIBAYHEDUOQQ) DIWHP HOV 6\WARVDH
SO R FRIAYHEDIOQQ) DIWHHP HOVZ WK DQP EHUR OERUXQRYY DG DOUHWR UK WP HY DIBHP HQVRUUHIHZ DYR H LMY
DIWHP HONV P D 1XURHUDH HAMHSURGAIRQ DG \KSSD R WHDMFDCP RIRQ SLAXUHFRQMAG \HR DWLADOQMMIHEH 3$,”
WRKGRBI\ LQWWHIL® P DNQ) SURFHWKDVEHHQ DML QU LFDQWARKHLO
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UHFAHQAH RADINRQY BHE HOWWHI L& WA RV\KDAXSSO WHP RYLH/Z HH KIBWIG\WH YOURXY OERUXQRQVIQRYHGLQWHI LB P INQ)
SRRV LFOGQQ) \WHZ UWLY DG VRUHHQDRRLY IX@Y |, | WA RV DG CERUXQRQY DHXEGIR D HHRQWHSDUIP HMY/R $, WRKQRBI\
XU DARQLOWHIL® P INQI SURFHW IWARX@ GHIDYHD 1P STRAKRH\XSSO R P RYLHYDYDME® | RUH KIBMRQLORXUKHDAH/ $ CANRIDD
DAHFHOIFR-BMAHR P RVIHY/P DX LQJ $, WHKQRBRI\ VQRMINRZ Q

2 XUWHDA/ CUHVCEMPAAR YOU Q) GIUHVR FRP SHIMRQLQWHJIFRIUDSKLE DB DVIQZ KIFK Z HRSHDM &RP SHMRY/P D EH
P XGM-DMRDCAURXW DIRICAURXW UHILRDCAURXWRUAP DEBULQE-BHIG-OM KIEMRY &RP SHMRQCP R WHDHH KIEMRQ
FRP SOQHVLYRWWQLQMOHZ W UASHRAR DR SDARQY \MP VI RUCFHUQ R P RIRQSIFMUY DIGVHXUQ) RUMBQQ) GMUE®!
GFDIRY/

: HDOR ARP SHMZ WK RKHUIL® DOGFROMMMHIYHY P HKRGY LGFOGAQ) IG-RWHP 1Q) QHE RN X QAFDAG FEE®I DG \DMDAM
WBYMRQ D/Z HID/YIGR RQGP OQG SO SHUYLHEZ \HYLFH/ \WEVRUSINRQMUP LQJ VHYLFHY DQG\RADCP HADSMARP Y : HODR
FRP SHMI RAKHSXECP GIVKUHWP HDQGAVSRIEGILGRRP HZ LW RMHUIRP VR HOMMEIGP HQMGFOAQ) VSR HYHQV IGRJICP LQ)
\RALDCP HAD CP XVHP HOASDUY @YHP XME FRGAHW @YH\MHDAH DQGUANEXUIQN , QDEAMRD G \WKQRBI\  LFOAQ) JHHDAHS , LV
HYRVLQ) WDSLGD DG RXUCELOM \R FRP SHMFRX@S EHDGYHYHD O HAMG L RXUFRP SHIYRY/J DQDQOGIRMIHE. XMQ) KA \WKGRBILH/
$ QLEFBDHLOWHSRSXTUM R WHHDBMIDAYHIL® GHIYHY P HKRG/DQGRKHUIRP VR HIMEICP HWARX@S UHEFH DROEGRHDARXU
WD @P VWKHSWFHYZ HFDQ KDL HI RUDEP IWRQDQGP DMUIDD DGHYHD O HANRUBXMQHA DG HXAVR  RSHIDMRY/

: HUHD RQAMUEXRY/R P RIRQ SIFMUHY RYHUZ KRP Z HKDYHQR FRQURO | RUWHI L® VKDW HH KIBWDQGRXUBXMQHWP D EH
DGHIHD DI HAMS L RXUCFFHMAR P RIRQ SIRMUHY LV AP MG RUGHD H5

2 XUBMCHN G-BHIB/ROP DQEIQQ) JRRGUHDNRDY/Z W WHHAMMEXRY DAKLYDH HAWRXUCELON VR GHIRIDMARP P HIADD

| DYRICEGICFHOMQ) WP VI RUILIEXQ! LB VRAR RREIQ@RHAVDAID: W RID \HYHDP RYLHWMER GMMEXRY U-BUHIY

OSSR IPDMD R RXUS 6 POMAMER RIFHUYHXVIQ — DJGILYHP RUHUWXARAWEXRY USHHONY 59K IPDMY R
RXU, QMEDIRICP DVMER R IFHUYHHVIO WHHLYDKLIK GYHCR FRIFHUDINRQ DG FRQMXHE FRORICDNRQLOWHLBMY

2 XUBMCHNP D BHOGYHYHD O HRMGL RXUCFFHWAR P RIRQSIRMUY/LY QP WG RUGHD HGEHFDAHR GHMIR DIRQLORXUHDIRQKLSY
Z W RHRUP RIHAMUEXRY FRORICDIRQLOWHLGBMY WDABBAHAKRHVKSSD R 116 VDYDMEG! RAK-DMFDOHBDH RUIRMNP H
RMHUUDRY 7R\WHH WAKDAZ HOHXTEGIWR GFHHDSRSXOUILE | RUH KIEMRQLORXUNKH-DUYRULL | HZ HUIL® VOHSIRGFHG GHWR
FRORIEDIRQIQWHIGEMY  RXURSHDMY UAKOVP D, EHOGHIHD DI HRAMG

2 XUHXOVR RSHDIRQVZLOEHIP STRAGE WKUQNQ) \KHDMFDCH FOMYHUHBDHZ LQGRZ VDQGRKHUSUIRNHY/DEROMEE. P RAHWMGH/

2 YHIWH @WE-FDEH WH DYH.ID H\WM-DMFDOH FOMYHUHBDHZ LQERZ. Z KUFK UHBUAHOW\MHWP HWDAHDBVAY/ | URP \WHCGDM
R DIL® W WH-DUFDOUHBDHWR WHCDMDI L LY DYCLOEGIVR FROXP HY/LQ KRP H KDVGHRU-DHS 1 URP CBSUR LP DMD | RXUP RQMV\R
DSSUR LP DMY RCH DQG RGHKDD P ROMVRUGHWY $ GAWREDED  FHIEIQP RYLHWMARY KDYH DERSWS WD LHYWDAKDYH HIP LODMS WH
WHDUFDOH FOMYH UHBDVHZ LQGRZ. FRP SGWMD 7 KiHVH SUDRWAHY KDYH LI QU LFDQUD LP SRS RXUUHYHOXHY DQG DUHH SHRMG R
FRQMOXHWR KDYH DQ DGYHYH P STRARQ RXAUBXMCHW DQG MKOVR  RSHDARQ/JRQ) IRZ DG

: HUHD RQRXULQI RUP DINRQ W AP VIR FROGKRWRXUBXMOHW DQGDQ. | DLOXUHVR SURKAAKHHW MMP VDI DL QWAHRXUWY BIHORKHVRU
IDOXUWHR WHHM AP VWHP VHYHY FRX@ DGYHIHD O | HFRARXUBXMQHY LRXOVR RSHIDINRQY DQG ArXLAW DQG FRX@ LHXONQ @M DINRQ
DQGSH DA/ $ GAWRCDD L WHHW WP VI DCRUBHRP HXQDYDLMEM I RUDQ. MIQULFDOMEHIRGR WP H RXUBEXMCHW FRX@GEHKDP H>

SRMUDOR EHYHRXUMNY LGAGHIVFRXGBLOMIHHZ W RUBXMCHN DOG RSHIDARYY &RP SAMKIANG) LOANEMRQR P D DA
LQABEDNRQR WDQRP Z OH JHHDIYHS , 1P SHIRGDARY SKVKLQ)  DOG\STP P Q) DR\ DI QMRQICHGHE RING SOWRIP VKDYH
EHRP HP RIASUAYDBOADQGP RIHVRSKIMIFDAMG 7 KRXIK MY/ QLI LEXOVR GHMP LGHZ KDML 0Q KDWP P D ALHA® WAXOVURP Q) \GHALLF
DMERN RUQMUIXSINRY \XFK HYHQVFRX@ DOR EHH SHMYHWRUP H3  KOUP RAU-EXBIRQRUBDNG. BOGXVHYAR GHWKWDQG AR LGHIH
LQRXUBXMGHY DG RUAXONQFRA® 1LGHY SHIDGWY DG AR WP HADARQUATXLLAP HOV @ H DQGRKHYRQRXUEHKDD DORVIRUA
2 SHIRTD IG-QNIFBIQRP DIRY 33,,” Z W UASHAARHP ST HY YHIERY PXRP HY DOGRMHY :  HDQGRXULLG SOMV YHIERY
KDYHEHHQVKEMPAAMR DQGZ LOINHD ARQMKHVR EHVXEMAMR DRP SR JCLOXCDANRU HE CFRHWAR RXUDGG WHULG RUP DNRQM WP V/

1 RHR \KHHDMP SWVKD/LQAYIGOWm RUIQWHDIJI W DMUAKXEMELQDR EHYHXUMNY
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| CAGHAZ W DP DMIDOP SCRARQRXUI LCDADOFRQBUMRQRUMKOVR RSHDIMRYY :  KIBIZ HKDYHLP SBP HIMG\D HIXDB/AR SIRMAWH
SUMA R 3,, WHHLMMIDUMR DP DMIDOR EHYHRXUMY LAGHIWZ KHHKIANY RURKHY P LIKWRBBQLQ RUP DR Z KLFK FRXCB UKDV
LQSRMNTD FRA® WP HADCDRAIRY Dv/Z HODYSRMNIO LGH/ SHDOWY @F KW DQGUEXEMRDOEP DIH 7 KHUBLGHYROWRQDXG
(FUDHEDERIMROR $, \WRKGRBILH/P D DORKHIKWWMORXUR EHYHRXUMY UMWE\ P NG A EHUDMIFNYP RIHQL  LEXOWR GHAPMARQIEEQ
DQGP LM DA $ WIFNHY DUH DOR LGFUDIQI® \RSKIMINFDMG DG XMQJ \WKQTXHY/DOGWRRY LFOAQ $, WDAFDQFLURP YHMWHRXUMY
FROURY HYDCHGHARNRQ DG UHP RYHI RMMF HYGHFH $ VDUAKOVZ HP D EHXQEGIWR GAARMOQYHAMDM WP HEDMRUBHFRYHI URP

I XUMUHDMEFNY RULGALGHOV RAR DYR.G DP DAUDCDGYHYHLP STRAR RXUM PV 1Q RUP DIRQ RUBXMGHW $ GAMRIND LQMWDNY $, LOR
RXURSHDIRQ/P D LGRU-DHRXUR EHYHRXUMW DG AWSUYTR UMY

) XURHP RUH Z HUHD RQRXULQ RUP DINRQM WP VOG\WRVHR \WLLG SOV ROVRLIQY SURSUHEY FRP SO LG RUP DINRQCERXRXU
SURGEN DG LQMBRXOOSURSHYW DvZ HaD/I RUSIRFHAMQ) SDRRQSXUFKDAY (R DOV SURIUIP. CRRVYY \XSSRUY CFFRXQICY | XQRIRVDG
I LODGADOWIAP HYBU-EDDIRY SD L) RXUHP SR H DOGRNHEZ IVHXQQRQ) RAUBXMGHN 7 KHUDBLG HYROWRQ DG LGRUDHG CERSIRQR
$, WKQRBILH/P D LOMMI\ RXUDQGRXUMAYLFHSURVIGHR BHYHRXUMY UMY |, QDEAMRY Z HP D (HHG\R HIKOFHRXULQ RIP DIRQ
X AP VAR SURYLGH DEAWR DOFCSCEL MY DQG | XGAMRCDOW 7 KHLP SBP HRBANROR GHZ. LQ RUP DIRQM P VDG HKOGRHP HONLY
[UTXHQ® QMR WHXQEHDLQ) BMGHNVR DOHIMSUMA $ Q GUXSIRQ/DH HAMY RXUCELOW \R CFRXUDMY U-ERWRXUI LQDGAOD
SHIRP DFHRQDWP HY EDUYFRXTS DGYHIHD O HAARXUBXMCHNVIQDQP BHUR UASHRW || Z HOHXTEGIWR\KFFHM X® LP SBP HOW
SRMAIC XMUHW P HIKDRHP HOV RXUI LCDGALOCBRVMRY WAXKOVR RSHIDIRYY DQGFDK | BZ VARXG EHQHIDAYHD [P STRAG

: HG-BHIGRONH SHIRQGHD RURKURXULHNDQG XWMUHSHIRUP DGFH

2 XUPXUWHONDQG | X\MUHSHIR P DOFHG-5HI5/\R DM QU LFDQAG-I UHXSRQWHUAMMNROR  RANHIRUP DDIHP HOAMP DQGRMHU
N SHIRQQHD 7 KHEWRUXDYDMEOV R 0Q P HP BHUR RAUNHIRUP DEDIHP HOAMP RUDNA HP SR HHFRX@SKDYHDP DAUDCDGYHYH
HIHFAMWRQRXUBXMCHN | LOCADCFRAWR) DQGUAKOVR RSHIDIRY : HFDQRAILYHDXXUDGFHWIDVZ HZ RXTSEHCEGIWR GFDMRUHP SR
TXOM LHG USOAHP HWI RAVHIRUP DQIHP HYWRUNH HP SR HVRQIFA-BEGIAP V

6XSSO AKDLQ AMXSWRY CERNKRIMIH/ DQGLQ MWRQP D QGHIDIRYHD P SCRARXURSHDINRQY DQGRSHDIY LHXGV

: HUHD RQD@P MEQP EHUR \VKSSTHYI RUFHMIQSURGEN \XSSIH/DQG\VHYLFHY [FOAQ) DMQIGBIS 6 YHIERUIRMH
Z DHRMQ) DIGAVMEXNROR P RIR \WHSUIRGAEWDG\XSSIHYI RURXUS 6 | RRG OGS EHYHIIHRSHIMRYY 6KRYWHY GHD V RU
LQMUXSWRQVLOWHDYDDEMY R |RRGDQGEHYHII HIMP VDG RKHAKSSTHAR RAUKHDMA/P D BHFDAHGE, FRP P RAW DYD.OELMW
SXEQF KHIGK FUMAVRUSDQE-P LFV LGFOGQ) UAAXAMY GANGRZ QVIQDHDYZ KHIHIRRGYDUHP DX CFRMUHG VRADCRUHARGRP L XQUAKY
WURIP  KRAMMHY A EHUDAINYRUZ DU LGFOGQ) \WHFRQ CRNEHE HHD5 XWIDDQGS NIGH DG WHSRAMUDOP STRAR | LQDGADOD0G
HARQRP LF \DQRMRY ROWH UHILRDODQG JGEDCHRERP . MERUMKHY/RURKHURSHDMRDOAVSWRYY \WHITHMV R RUNKSSTHYWR
P DO HDGYHYHBEXMGHV FROBURY/ RABIQFUHAVR U DOVRYHWVDGYHYHZ HOMHUFRQAWR)Y (DMUIOAMDAMY JRYHIP HOED
W XDNRY BT RURKHUFRQAURYYEH RIGRXURRQARO 6 XAK KR H/ GHIR VRULQMUXSWRQY FRXTS DGYHYHD O HAMKHDD.MELQN
TXODW DOGFRWIR \KHIWP VZ HEX DQG\WWHRSHIDMRQ/R RAUBXMCHN XSSO FKOLQUMN FRXTBLGRUHDH RXUFRWWDQG @P WH DY DELQOW
R SIRGANMKDADHRUMFDIOR RURSHIMRY |, | Z HUIVHSUFH/IQUASRQHR LGFUDHE FRAVR KRB HY WP D GHIDAYHD [P STRARXU
\DBV , | ZHWP SR WP RYHSRSXOUI RRGDQG EHYHII HRSWRQY Z WKRXWARP SOUIEGIDIMEDIYHY Z HP D H SHIHFHDUBAIRQLO
\DBYGAUQ) WHWP HOH HAMGE WHVKRUED HRUKHBD UL RAUIXHWVAKDQIHWHUSXURKDUQ) KTEW

7KH\KFRAWR RAUBXMGHW G-SHIB/RQRXUCELOW \R UFUAVIGG WABIQWE | P HP EHYI RURKUKFDARY © KRXBURSHUME 1 LQJ
Z WP HAREX WANHV DG RRG DG EHYHIHOMH \WEHGD0GRSHDMY KRAWP D BHUBEE 7KRHFRBURY/P D BAXOMODSRRU
IXHWV SHIHIFH SHKTSVFDMQ \KHP \R QRAMDLOQWHI XUMUH 7 KRAH@ERMKRYEI HYKDYHDOR WMXULHG XVAR UINHZ DIRAR EH
FRP SHMYHLQWHDYDME®IZ RN RFH

, QOEAWRY Z HOHG-SHIGHYXSRQDMUD0) DY/ DG HBRMELW R RSHIDMRAUN-DY 7 KHFRWAR (DMUDQ) DvDQGHBRMAW P D
| ORNDMZ LGHD GHWR HRQRP LE DG SRONICFRIAUWRYY JRYHIP HYERIA DGUHIXMMRYY WIGHAVGMY Z DU RURKHUXQ RUIAHD
ALURXP WBFHY 6 XEWEQINI0 XUMUHLGRUDAVIQSURHY LFXAQ) WHDYDLMEQWN DOGRUFRWR HIHI\ 1Q( XURSH | RURIMKRMIHVR  QDMUD
JDVDQGHBRMAW FRX@SKDYHDGHI DAYHH | HFRARQRXUSUR WEELOW 7 KHHFDQEHQR DAKUDGFHWDIAZ HFDQFRYHAHHSRMMCFRIW
LGRUDANKRRIK | XAMUHSUAQ) DRMRQ/
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,QIRIQOIRDY HYURP HWG-SHIEQ) RQWHP DINHNRAWRY/LOHIK UILRQRUFRXQY ZHP D BHXTEGIVR UMHWHSUFH/
R RXUP RAHWANHVRUI RRG GG EHYHIIHSURGANVHRIK VRNH-S XS Z W WHUDMR LQ QMRQ Z KIFK Z RXG UHBFHRXUSUR MELOW DOG

FRAMIXHG L MR SURRXUHY FRX@LP SCRARXUBXMHW | LQDEADCARQBMRQ DGUHXOVR RSHIDNRY/

2 SWP 1] LQ) RXUM-DIWHALFXIVARILRXIK QHZ. FROWKANRQ DQG\KHWOQM RUP DRQ R RXUH MM \KFDWH/P D, EH\KEMPAR GHD, DQG
XCOQNASDMG FRIW

7KHDDMAMYR DMERMYHVIMGFDIRDY RUGH. FRQKKRANRQLY\XEVRAR YOURXY| CRRYAWDATUHEH ROGRXURRQARO 7 KHH
| CRRWLGFOCH

GFDOFRQAMRYY \KAK DAFDUAW R \SIFHRUGRUIDHIQG-P DG | RUWHDCHWEM GHP RIUSKLE FKDQIHY DG RADQIHY/LQ] RQQ)
DG\ @z V 06

FRP SHMRQ! RAMWEGADARY/| URP ERK \KHDWHARP SOQHY DG RAHUBMQHRHY

D HWIF BHDAUH - W P RQKVIQWHS QWSE6MBMY I URP \WHWIP HZ HUHTRK BQDIUHHP HWZ LW DGR GWR Z KHYD\KHDAH
RSHYY 7KVWP HUIP HP D YOU LQ, QMIDNRCDCP DUNHNV

, QOEAWRQ \KHLP SUIRYHP HQNR RXAUH MM \WHDIRHY \KURXI K RXAUHKDAHG | RRG DG EHYHIHR [ HIQIV WHFOCHMDNY DG
SUHP XP - MIKWBG VRYQG LQMDRYHY LV \XENRAR \XEWERADCUMNY \XRK DVAl T LEXOV LQRAMIQCQY) SHIP IW OQBR G DESURYDY DG RSHDIY
AHOH/ HI @NRUCHRHY @ HP D DORH SHIHFHFRWRYHIXQVIURP GHD VRURKHUXCBQINASDMS FRUWIQERK GHZ. FRQXKRINRQ DG
| CA@W P SURYHP HQV ) XUKHIP RUIH RAUGQHZ MY DG WBQM RIP HE GFDNRQVP D QRASHIRP WRXUH SHRRAMRYY

&P DMAKDQIH DOHYHZ HDXHUFRQEWRQY DQG QDMUDOAMDIMY FRX@ DEYHIHD Dl HAWRXUWHDAHRSHDIRQY \DBYRUILQDGADO
HKV

&P DMPKDQI HOQG DMICANDWMYP D DEHYHD 0 HAARXUCELOV R NH-S P RYLHWHDAY RSHQ DG RSH DR IOQDH HARMG
UHLRQV DG FRQKP HUCELOI VRMDYHOR RAUMKH-DLL WH DUHRSHD 5 HIMYHVR QRUP DY HOMHUFRQAMRQY H WOGHG\HYHIHZ HDMHUD/D
UAKOWR FIP DMAKOQ HFOQFERHWWHDUY | RUED VOHWR SHYDUYHSRZ HURMIHY | GRAQ) RUZ LGH LY 7 KRHVAYHIHZ HDM-UHYHOVFDD
DOR UAXONQGHI VIQWHFROMKRIROR GHZ WHDY LQALXSINRO/AR WH DYDLMELQN RUGFBDAYVIQWHFRWR XM DQG\KRUIDHVIQ
WHWXSS® RUGFUDAVIQWHFRWR FRIFRMRQYDQG RKMHNKSSTHY/UTNXUHG | RURSHIDIRYY $ GAMRID \WHFDRIOMP 1) R \HYHH
Z HDKHUSDIWOAMIBARP LP LE \WHI ORMDIROR RAMIBY : W RXUBXM WDIRQEHQI DIRXQG\WHZ LQMIKRIED VIGLOWHVKP P HUWH
UMN LY HYHQ JU-DMUI RUH] WOBHGVHYHIHZ LOMUMELP \VDQGLGRU-DHG KXUFDGHY DOGVRLIDER-VIQWHXP P HUP ROV ) XUiKHU (DMUDD
Q\DAMYFDQLP STRAKHSIRGAIROR WHILE VZ HVKRZ. DARXUK-DARY SRMMIED FDMQJ GHI VIQUHBDHVAKHEXBY

: HOHIGRRSRDIMY $, WHKCRBRILH/LQR\VRP HR RXURSHDIRQY ZKIFK P D' SSHHWRSH DINRQDADQG UHSXVRMRQDOUMNY

: HKDYHLGFRUSRUDAMS DQG LQMIG R FRQMXH R LGFRSRIDMS , WIKQRIRILHY LQFOQQ) JHHDIWHS, DVEWHAR $,  LOR
RXURSHIDARQY ) RUH [P SB! Z HFXUHQ® XD HS , VR SIRYLGH RXUIXHIVEHMAIL® UHFRP P HIEDARQVDQGS , FKDERW\R LP SURYH
PXVRP HAVHAH : HOHPXUWH® XMQ) DOGH SDEQ) $, LORSWP 1 LQJ) DG EHAMMAPXUQ) LOM.CDOVR & DUH CESOFDARQY DG
FHYROP DUNHAQ) DXRP DARQZ LW STV VR FROMXHH SDMRQIARWI LB ERRN.Q) DG RMHIBXMCHN DSSTFDARYY $ VZ WK P O
LOQCRYDIARQY $ , SUHHW UMV DG FKOEBIY) HY AWDWARX@S DGYHYHD P SCPARXUBXMCGHW $ , \WAKGRERILHY FOQ FUDMOFRXUIR. LWXKH/
XQOMEEHGEDHY DQGAVAUP LCDRY RAFRP HY RUP D FUHDM FROMOARDAZESHDLY FRUHPNBXW LCFRXUDMRUI @7 HG |, | WH
UHFRP P HIEDARQY FROMOAVRUDCDOVHV\WDYS , CESOFDARQY SURGKAH DLUH RUDUH DEBI H3 VR EHGH LAHQWRULGEFRXUDM Z HFRX@S EH
\XEMAMS R FRP SHMAYHKDUP - SRIMOADOGE DOMCELOW DG EUIQG RUUHSXVIMRCDOKDLP 7 KH®I DODQG UHIX@MRY @QBFDSH
KURXQAQ) $, WKQRBILHYLVIDEIGD HYRNQ) DOGXQRHIRQ LFOAQ) LQWHDHDVR LOMIBRMOOSIRSHW R EHYHXUW DG
SUYCR DG EWSIRMARY ) RUH CP SO WHHLY XGRHIEIQN DURXQG WH YDIAW DG HI RIACELOV R LQMIBRMICSURSHW WKW
UHIDMG\RWHXVH GHYHERSP HQVDQG G-B® P HOAR $, WRKQRRILHY &RP STIDGRHZ W GHZ. RUFKDQILQ) @V UHIXDARQY RULGBAMA
WIQEDLGY HDMY \R$, P D P SRHMWIQU LFDQWRSHDARCOFRWOQGP D @P IMRXUCELOW \R GHYHES G-BBR RUXHS , WRKQRBILHY
7 KHUH FOQ EH QR DWXUDGRHWDARH P HDXUAY'Z HKDYHVENHQ VR P W) DM \WH SRMOADOIMY HDMG RS, LFOQQ)
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EXWIRANDP LWMGVR JHCHDIWHS | Z LQDEH VX | LFLHQW) CLOUHVR DSSURSUDAMY UASRQG R WML HYRYLQ) GQBFTSHP D UAXAONQGIDO
QCELOW UIXDRY DRIRQ RUEUDGG DQG U-BXBAROKDP

2 XULP SOP HOBMRQR $, WRKQRBILHVLQ IXHWAH SHIHOFH DQG RSHDWRQY FU-DMY UMN H SRUXUAYWDWARXTE LP SDRARXUEXMQHN
SHIRWP DOAH

o HXWD HS , VP VI RULQIMCBCCSSOFDARQY DXARP DARQ URWCHY EXMCHW SURFHWHY DG WURXIK WLLG SDWV SUIRYVIGHG
HYLRHY DG SIRGEW 7 KHHS , LP SBP HQBARQYH SRHXV\R VHYHIDOFDAM RUHVRE UM

$, W WP VP D LCDGYHWWR® JHIH DM FROMIARDA UQ) H/\MLEG SO LOMIBRNOOSURSHIW 7 KH HOMYELCP HQNQGAMA 1V
FRP SBf , 3 MIQRACSH FUDMYKHI KWMZHG UMWDY, JHIHDAMS FROMNARXTS YLRDM QFHMQ) DI UH-P HOWRUFRS\ LI KVBURAMRRQY
DQG RUUHTXLUHP RA LFDARQYRS , XV HWDNFRXTS @P IIHYHXHIHIHIDARQRUS , UHIDMG RSHIDARDCH | LAHALHY

( YROLQ) $, UIXOMRQ/P D UHTXLUM VLI QU LFDQWP R LFDARQVVR RXUI XHWWEDB X\VIIH CORUMP LF G-AMRQ P DNQ)
SURFHAMHY DQGXVIIHR ERM LQM.LDODQGH WMODCS , FOSCELOMMY / R WP IWARX@S LP SCRARXUCELOW \R I X@D RSP 1] HFXWRP HJ
LOMEIPARQW WP V SRIMADE LP STPAY RXUCELAW VR SURYLGH SHYRD HG IXHWW SHUIHIAHYWDAGLLYH DAMYEFH DG | RRG DG
EHYHIDIH UYHOXHY

6 HYLFHQMXSWRQY FRX@S LP SCLURXUI XHWAH SHIHTFHW WP VGXUQ) SHIN DAMEDGRH SHIRGY QHIDAYHD LP SCRMY)
UHYHOXHY DQG PP HVDIM CRARQ

&RP SHNRYZ LW \VKSHUIRUS , GLIYHD IXHW SHIHIFH FOSCELOAMY RSHDARCDORSWP 1] DARQ RUP DUNHAQ) H | HRRYHCHW
FRX(@ CAKLHYH FRP SHNAYH DGYDQM) HY\AWDAP DMUDED LP SCRARXUP DNAASRMRQLOWHKLIK® FRP SHAMYH HOMIBLGP HONGEMY

5 HX@RJ 5 MV

* HOHDCSROWADO\RALDODQG HARGRP LF FROAWRQVFDQ UHEXFHRXURSHLDIMY UAYHOXHY DQG DARQEDRH

2 XUNKFRHW G-BHB/RQ.JHHIICBRIMFDONRADD DG HARGRP L FROAMRQY DIGWHZ LAQIGHVR FRQKP HIAVRVGHIGP RH DV
P RYHWHDMY || JRQ) \R P RIRQSLRMUA/BHRP H/BW SRSXOURUFRQKP HYASHIG BWRQI RRG DG EHYHIIH RXURSHIDARY/FRXGEH
DOYHYHD O HRAMS , QDBAMRY RXURSHDIRQYFRXGEHDGYHIHD O HAKGLL FROKP HWAVAHIREDY LGFRP HIDYD/DUAXOR 0D
HRQRP LF GRZ QMUY * HRSROWAICHYHQV LGFOGQ) WHWUHDAR UHILRIDOY DU \MURINP RUR EHUDMIANY RUZ LGASUHIG KHIGK HP HIHAHY
\IFK Dv'SDQE-P LPVRUHSLGHP LY FRXES FXVH SHRSBIVR DYR G RAUHDH/ RURKHUSXEQF SOFHYZ KHIH O HRURZ G/ DUHLQ DIWOEIRH
3XETF KHIEK FUMAY KDYHLQWKH SDXVOQE FRXES LOWKHI XUMUH KDYHWLI QI LFDQACH DAYHLP SCRVRQDUDSHWR RAUBMGHW , QDEAURY
OHWR RAUFRAHADRQLQFHYSIQP DUNHN CDXMUDOGMDMY KA DY KXULFDGHY RUHDIKTXONHYLOWRAHP DINHANFRXES DGYHYHD O HAARKU
RYHDOUAXWR RSHDIRY/

© HOUH\XEMAAR \KEWEQMDO) RGP HONHIXDWRY Z KUK FRXGEHQBIOWI QU LEDQWRW

* HOUHVXEMAAR YOURXVI HEHDO WA DG GFOODY. V UH XAONRQY DG DEP LQMUDAYH SUTFNAHYERK GRP HANDD) 06
LQMIDNRID O HRAMY RUBMGHN DUEZ HP XWWRP SO Z 1\ SURYIMRQY/U-I XTI DQIKMARXEP DY KHIK DOG\OQBARQWEELG/
HIXOOHP SBR P HOAMHMURP HOBD QFHOUQY | RAWHVOBIR | RRGOQG LOVRP HWHDWY DORCRIF EHYHIIHY DG A@WSRMURQ DG SUYR
@V FOAQ * ' 35 DUGDORKHUPUMNIGGSHIAQ SUYTR DUG@MBUIXDIRVIQWHMUMGRNRYY/Z KHIHZ HKDYHRSHDIRDY 2 XU
QZ WHDNHRSHIQIVARXTS EHGHD HERUSUAYHQAGRURXUH MM \WHDUY FRXGS EHLP SCRAMGE! G| LEXGNYRUI UV IQRXUCELOW AR
RARQRUP DQEQUANXLHG CESURYDY RUCFHRAY &KOQHVIOH MY @Y VRULP SBP HOBIROR QG @Y V U-IXMIRQYDQG SIRNAH/FRXES
KDYHDMJI QU LEDOAP SSRVRQRXUBXMCHN $ LI QULFDQVERINRQR RAUKHDMHGYHOHP SBR HA/DUHSOWIP HZ RINHYZ KR DUHSOG DARUGHU
WHIBSIFLEGIP LQP XP Z DIHLQWH\K-DMYMUMGRIRY , FUDHVIQWHP LGP XP Z DJHOGGLP SBP HOBMROR UH RIP VUHIXLICY \KH
SURYIMRQR DEAUWRDCEHH IWZ LA GRUDHRXUGERUFRW

: HRZ QDQGRSH.DMI CAONA/WURXI KRAMKHS QUG 6\BAY DG YDURXYLQM CDNRCDCP DUNHAMKURXI KRXV XURSH DG DUH\KEMPAR
WHHOYLLRGP HQUDDY VDG B XOIRY/R WRHMUMGRNRY/ SOMFX@® @Y VVIRYHQQ) \WHFGOXS R KD DUERXVP DM DG \WH
P DIIHP HWR SURSHWWY :© HP LIKVQWHI XUUHEHUATXLUHGVR SDMASDMIOWHFBDXS R DSURSHYW WDZ HRZ QRUBDH RUDAZ KIFK
Z HKDYHEHHD DIBIHE\R KDYHAVSRHG R KT DUERXVP DMIDYI URP RHR RXUI CROMY , QFHWSIQALXP WIRHY Z HP LIKWEH\RBD
UASRQUEGI RUDQ. \XAK COELAOM XQEHJ
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HOMURGP HQBODY V DQG\KAK FOIP VARX@ EHP DMUDO$ GAWRIDD \KHHDOUHP XABBINKWECTELAW DQG( 6% GVFRKUHUH XDIRYY
VNG HIHRAQWHGH WHYHIIO, HDWLQWHS QAMG 6VBAY DG ( XURSHLGFOQQ) \WHE& DM RQD&.QP DMS$ FARXQEEMW 3CANDIH \WH

&R SRIDMGXWEICTELON 5 FSRWY * LUHRMYH DQGQP HIRXVAW FRXQIV DG \WIM U XOWNRQ/FRYHIK) FRP P HIADCEXGRQY HHU\ X\DIH
DQGHP IWIRQY &RWWOGRSHDNRIOP STRVDHXQNGRZ QDARMP H EXVWRGFRP SIOFHZ WK WHH U XOWRQ/FRXGS FOW | LQDGADD
RSHDMRDODG U-SXBIR DO

, QWHS QUM 6BV RAUHDINH/P XWWERP SO Z MK 70V@B,,, R WHS' $ &RP SIDOFHZ MKHS ' $ UHNXUUA\KDABXEQE
CFFRP P RADIRYY LFOAQ) Z HEVWAY DG P RELGHCBSVI RIKAK SXEQF DFFRP P RIDIRY ¢ WDRIED OFFRP P RDM LQAYIGOVZ WK
AVEONVDG\WDNH. FROAKANRQ RUDSMIDIRQYP DEHR: FRP P HADO CAMMY FRIRUP \R CFFHMELON I XU GHIGHY XQBAWW3 WKRMUDD
LP SUIRNCE®! |RUGHZ. FROAKANRQRUMAKQFDD L HDMEGH RUDSMDIRYY 1 RQ FRP SIDGFHZ W \KHS ' $ FRXTS UAXOQWHLP SRIMRQ
R LOMGRAYHUHIH 11QH DQGORZ DGR AP DIHAR SUYDAM @M COVRUDGAURDOFCEMICH SHIEWUHAR WP H3. \WKAK QRQ FRP STOFH
D) R Z KIFK FRX@KDYHDP DALIDCOGYHYHH | HANRQRXURSH.DNRQY DG | L(DIADCFROAURY , Q( XURSH DEDMUMRUNYKDYHMP LOUQDNREID
U XDNRY/ I \R GVCELONKDARXUW-DU RSHDMIQDFFREFHZ MW 1 RFRP STOGFHZ WKWV U XOMRQY FRXGS FOWY 1 LCDGALOD
RSHDMRDODG U-SXBIRQ UMY

: HDUH\XEMAAR FRP SO\ DIRQ FKDQIHVIOWN, DA DERSWRQR GHZ 8 QUWWGE\BARY ( XURSHDQ'8 QRO RULQAMCDINRCDON,
GINVDMRY DQG AV UHP HIVZ WS DR IMHKDWVARX@S DOHIHD Dl HAWRKUBXMGHN | LQDGRDCFROQAUR) RULHXAVR RSHDIRQY

: HOBHVVEMAARP DO GLIHFONVRP VR \ DARQLQERK \WHS QAMG6VBIM/DQGLQI RMIQMUMGRNRY/Z KHIHZ HRSHDM &XUHN
HARQRP LF DG SROWACFRQAMRYYP DNHARP STDCFHZ LW GRP HAF DOGLOMIDNRDON DG/ HUSUAQ) 7 VDG UHIXDIRY LFOQQ)
LOWHS QWGE\TIAY 8 QWG. LQIGP DJG( XURSHINS QROVEMPAMR RIRQ) FKOIH 7KHFRWR FRP SOOFHLYKLIK DOGANHD R
LGFUDHLQWHIXMUH $ Q1 DOUHRORXUSDIVAR FRP SO Z W \KHHQY VDG UHI XOMWRQY IR UAKONO GH DAYHSXECAW DQGAYHMROR

P DQIHP HYMP HOQGH | RIWVDQG ARG \NEWMRVAR \LI QU LFDQATCEL WY DOG RKHUSHIGNY

7 KH®IDOHILP H/IRH.QQ) RULQMCDIRDIEMQHNRSH DRV FRXGUATNXUUHRXULQM DR DOKEMGDUH/RAKHUGUHRRIAR SXUKH
IQROHR SURFHAQIV

7KH®UDOUILP HYJRYHQQ) FHWIOR RXULQMCDARDOXEMADUHY LQFOAQ) * HP DY 6S0Q 3RWICD1 RZD DG
6Z HHD LP SRHRQALHARY DQREQI DARQWR SXUXHIQRYHA  SIRAHHAQIVIQFHYEIQALURXP WBIGFHY 7 KHUH DUH YDURXY SRIMQIDO
WIJHYIGFOAQ) LamXIAW RYHJLQEHEWEHW DG LODGHTXOM FOBMIT DARY |, | RAULQM CDMRDOWEMADUHYZ HHUIHTXUHGWR QG
AG SUKHIORYHR SIRHEQIV WDNFRXTS LOWUD WL I HIHYHOW R GH DXOWQEHURXULQM CDARCDOHI RUVHAXUHG GRAMY DQG RU
KDYHRMHUP DMIDODGYHYHH | HAV RQ RAUBXMGHW DQG | LADGADOSRMRY LFOAQ) DEAMRIOQRYHRA SIRAHAQIV

: HPD BHUMHZ HGE DQIKADXWR WA

* LYHQRXUM] HOQG P DINHAKDUH SXUMWR CFIXAMWRQRSSRINQUWH/WDAZ RXE@B LRUHDHWHXP BHUR RAUKHDAH/LQP DINHV
Z KHHZ HKDYHD®DAQ) P DINHNKDHZ RXGONHD URXOVOMI QU LIFDQAMEY. B DOIIKABH XDRY LQWH CESSTHEGIMUNG FNRYY DQGZ H
PD BHHXUHGWAVSRHR \WHH LQRGHMR FRP SOIM KK DF-IXAMWRQ RSSRWWQWAY $ VDUWAKXKONVZ HP D QRAEHCEGIR\KAHHGLQ
CFTXLIQ) RKHUH KIBEWNRQFRP SIQHVRUZHP D KDYHWR AVSRHR DMJ QU LFBDQAXP BHUR \WHDAHYIONA . P DINHVIQREH MR FRP SBIM
XK CFDXAMRQY

: HRSHDMIQDFRQRICDMY LGBMA \WDAM\FO] H31URP WP HVR WP HI RUFRP SIDGFRHZ LW DQIMKADQG FRP SHIMRQ@Y V
LFOGQ) PXUHM® GRIP DOAQYHXM DIRQVIQR | LB FBOUICRY DG MQAHOMUIA/DP RQY ARP SHIY H KIEMRLY |, | Z HZ HIHI RXQG\RKDYH
YIRIOMG DQMKDY. \/ [WARX@S KDYHD P DAUDCDGYHYHH | HANRQ RXURSHIDNRQ/ DG | LODADCFRQAURD
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2 XUBXMQHN VAXEMPAAR LOMCDNRQDCHARQRP LF- SROWFDCDOG RKHUUMMAKDWARXTS QHIDYHD D HRARKUBXMCHW UAKAOVR
RSHDIRQYDQG | LCDQADOFRQGMRY

$ VDUHXOR RAULQMIDNRDORSHDARY/ R RUHYHIXH/Z HHGHLYHG T URP FRXQAIHY RANGH\WHS QAMS 6\ | RUMH
\HUHGG HRP B 7 KHMFHVR  RAULQMIDNRDORSH DRV LV \XEMRAR UM\ \KDADH BN RIG RXUFRQAROS FRAQIO RXU
BEXMAVV\XEWRMR UMV DVRADMSZ W GRQI EMHVIQMIDIRDD L (FOXAQ)

QI XAV DQGFRIWR Wi L) DOGP DILQ) LQMDMRDCRSHDARQYCP RY GYHYHJIHRIUDSKLHY @I XD HY/DQG FXAMUBY

WHLP SCFWR UHILRCDCRUFRXQI \SHALLE BXMQHN/R FOV DG HRERP LF LOXBELON

WHSRMMIO RUSRIWDO\RADD RUHRGRP LF XQUANMEGHGMSXMY WURIMP - KRV A EHUDMIANVRUZ DU LGFOGQ) \WH
FRQ QRNEHE HHD'5 XWIDDQG:8 NUINGH DG RKHULQM CDARCDOARQ ARV DG DGYHYH KD HYLQ SRIMFDCRUHARGRP LE UHDMRQY
Z AW KHS QAMG6\BIMY

| ORMDMRY/LQI RIMIQPXUWHR H FKOQIHUDMYZ KUK FRXG GOGWR | ORMDNRQ/LORXUUBRWG UAXOVR RSHIDIRQYRUBKXAV
LQWIQI LFDQAE-FIDH/IQWHYODHR  RAULQMDMRDOQYHAR HIVDY/GHIRP LCDAMGLO8 6 ' R

IGFUDHGI RIHIQLOMMNDM | RULIQH FKDQIHI HA/ DG RMHUEDQN KDL HVD/DUAKXOR | LDGRLQ) RXUIRUIQRSHIDIRYY
H SRWUHWR DQIFRUIXSIRQ @Y V LFOGQ) WH) RHIQ&RUXSMBUIRNFH/S FADQGWHS . YAUEHY $ FADGH SRWRQINRO

U XOMRYY DIGHRERP LF\DGRIRY B XDIRYY LFOGQ) WRHSURP XODAGE WH2 11LIFHR ) RULIQ$ WHVERQWROS QWG
6\BMY HEDWY HOAR 7UDAY

H SRWUH\R GFOCHARGRP LF FRIAMRY MERUDGGHP ST P HOVRQEWR)Y DG GFD0DY. VDG U XDIRYY LFOGQ @B
SUNCA @F V \BUIV RURKHMEGHEDWHY

QI LEXOV LQSURARNY RXUBLDG U-SXBNRQ DG LQMBAXDOSURSHYY DG
UANERNRQY ROWH CEL O VR REBIQ RUMRIQ QFHQAY UHTXLUAHG | RURSHIDARY

| Z HOWHAXQTEGIR P DO HWHFRP SBf LW R RXUI GEDORSHDIRQ/ANKFFHM X@  WARXES KDYHDP DMUDCOGYHYHH | HAWRQRXU
BXMCHW | LCDIADCFROBURQ DG UHXAVR RSHDMRY/

5 N5 HDWS VR RXUGKDLH, WXDQRH/

7 KHHKDVEHHQ I QU LFDQAHAHOWAOMIRQ DOGWWHHP D FROMIXHWR EHDGAWRCDA XUUHAOMRQ R RXU&RP P RQB\RFN ZKIFK FRX@
DGYHUHD Dl HAAKHP DINABUFHR \KDUH/R RXU&RP P ROB6\RAN

) URP - D WURKIK ) HEXDY WHRMBEDAQ) \KDW/R RXU&RP P ROG\RAN KDYHLGRBDHGE
KD RQD5 HYHYHEVRAN 6 SIADGAWHMG EDVY LQDFRP EIQDIRQR DAKH P DINANDBY | RZ DLG\DBY FRQMHMRQR 6HIN/S &RQMHMED
SOMASDACY 3UH HIMG6\EAN \KDUHKRTHIDM DARQVAMBP HOAMFRHMRQR &@W%FRP P ROWRAN FRMHMRQR CRMY H AOQIH/R
QRM \WDQLRNRY! HHSD P HQV DQGHDAW JUDQAYHAMY 2 Q0 DK Z HKHIBD\GHAOCP HHIY R RAUMBANKRTHY DG RBEGHS
WHUHDOMAM WRANKRTHUCSSURYDD RAWHFHMSQ TP HYEP HOMRWHERP SDQ 17 KULG$ P HGHG D065 HFUBMG & HWIFDMR , FRERIDIRY
WRIGRUDHWHERP SDQ MRBOQP EHUR DAKRU] H\KDW/R &RP P ROG\RAN DQG\R HI HFAMDMD UAYHIH\SDADADUDAR R RH\KDUHR

&RP P RQBVRAN I RUHYHY \WVKDUVR &RP P ROG\RAN \WH? &KDUMUS P HIGP HOV  DOGRO$S XIXWY Z HILBG\KHIP HXP HOAR
RXUFHWIFDMR LGFRERIDARQLP SBP HMY WHE KD P HIGP HOV HIHAYHDVR $ XIXWY , QUFFRUEDFHZ W WH & KDWMJ
$ P HIBP HOV Z HIGRUDHEWH\REDQKP BHUR DAKRU) HS\KDUWA/R &RP P RQB\RAN | URP R \KOW/R &RPPRQ

BVRAN DQGH | HAMDMG DUYHIHWRAN\SDADADUDMR R RH\KDIHR &RP P RQB\EAN | RUHYHY \WMQWKDBR &RP P ROG\RAN RAMBEQ) WH
35 HHYHB\RFNGSMW , QIFFREIGFHZ LW\KHWP VR \WHEHWIFDMR * HLIDIRQ/IRYHOQ) WHEHIN/S & ROMMWEDI3DMASDMY
SUHHIHG6\RAN | RTBZ L) \WHH I HRYHHWVR WHE KDL P HIGP HOVDORAWMINEQ) \KDW/R RXUSHIN/S &RQYHWEGI3DMFESDIY
3UH HUHG6\VRAN FROHWGLOR \KOW/R &RP P RQB\RAN , QDEAMRY DVGHAIBHSEHBRZ RQ' HAHP BHJ IRBZ LY
DESUIRYDCE, RAUMRANKREHY DAHS QOO0 HHMY  DVCHIGHEKHHQ  Z HIGRHDHEWHVREDQ® EHUR DAKRU] HGVKDWA/R &RP P RQ
BVRAN IR R
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2Q-XD WHERP ST DOGFHMIQR IWAEMADUHVFRQXP PDRMGWH 5 HLQOCAQY 7 UDQMIPMRQY SXUXOQMR Z KIFK
0 XYIFRIMXHG P LARQDIJ WU DMSUGASIIP RXQAR ( [ MY ( [ FKDQHIEG!1 RMAKDIZ HHH FKOQHEBILQR\KOWVR &RPP RQ
BVRN 2 Q-XO WHERP SI) OG0 XYIFRFRPPHFGWH 5 HIDAQ) 7UIQIRNR)Y SXAYXOQAR Z KIFK \WH&RP SO0 IMKHG

\KIW/R &RP P RQB\RRNLQH FKOQIHIRU P LARQDIJWIDMSUIKCASITP RQAR ( [ WY ( [ AFOQIHE®GIL RMW/

BXEHTXHI® RQ-XO WHERP SI) H FKOQHGIBSR 1P DAD P LAIRQDIJ U DMSUCASITIP RXQIR ( [ LAY
([ FKOQIHE®IL RAVIRUO XYLFRIVL HZ ( [ FKOQIHEE®H 1 RMVRQDGRMUI RUGRTIUEDLY 2 Q6HSWP BHU P LARQDIJWIDM
SUCASIR 1 HZ ( [ AKOQIHE®! 1 RMVZ HIHFOFHIBG SXWKOQAR DGRZ (7 DLG OENE HOWVHFDMMHIQWHL HZ. ( [ FKOQIHIEGIL RV Z KLIFK
UBUAHQMGWHP [ LP XP SRAMEGIGRZ (¥ DG DO HOAXQEHMHL HZ. ([ FKOQIHE®IL R

$VR' HHPBEU D5SIR LP DMD P LAIRQDIJ U DMSUCALSIIEP RXQAR ([ MY ( [ FKOQIHEGIL RAVZ HH
RANBEQ) LFOAQ) LOMINEIG LONGGLOWHIRP R DEAWRDY [ MY ( [ KOQJHEGIL RAV 33,. 1R \RWHKREDAM-UIR RO
" HHPEU I \WHRAMBECQ) ( [ MY ( [ FKOQIHE®IL RAVZ HHFRQMWGI XD LQRWKDBVR &RP P ROGWAND/R ' HAHP BHU

WH Z RAGEHFROMWWGLQROQDIJBIDMR DSSUR IPDMD P LARQWKDUWVR &RP P ROG\RAN , | \WHRANBESQ) ( [ LMY
( [ FKOQIHE®IL RAVZ HIHFRQYHWWG | X LQRVKDYR RXUSRP P RQGVRFN DWP DXUMNY DQGZ HZ HIHVR HBR/WR IWXH AWK, [ LMY
([ FKOQHEGIL RMWDV3,. 1 RMWRQVKFK RAMBLAQ ( [ MM ( [ FKOQHE®IL RWDQG3,. 1 RMARKHIX@H WVEHP WGGUQ) \KH
QHR WH( [ MY ( [ FKOQHEBIL RAV Z MRV IDG\R D TP MIMRQ/RQRXUDAKRU] HE\KOUHFOSMICRURQ\WH FRQYHMRQ\WHHOQ DG
JIVCY HI HANR WKH FKDQ) HYLQWH CESTFTEGIP DNH Z KRB HHRYHAHSHIRG KK ( [ MY ( [ FKOQIHEGIL RV LGFOAQ) 3,. 1 RMW
Z RX@ EHFRQYHMEGIDAP DM IQR DQDIJWIDMR [5SR IPDAD P LARQ\WKOMVR &RP P RQGWREN

$WHHERP SV $ QDO HMY R B\WWANRTHYKHBRY' HHP BHU WH2$ QQO HMY  \WH&RP S0 IV
WRANKREHY DSSURYHG DQLP HIGP HQWRWHERP SDQ VAHWIFDMR LGFRSRDNRQWR LGRBDHWHREOP BHUR DR HE\WKDUVR
&RP P RQBVRANIURP \KDUAAR KDWY/ \KH® $ XKRU HG6KDWH, RBDH  Z KLFK DEAMREIOKDBVP D EHXVHG

| RUDAKH P DUONHACDY \XEMPAR FHUBIQFCBVROXVIJHR  DAKH P CUNHADDYI RAKHM] P RQKVI RTBZ LQJ \WWHS Q00 HAMY SXUXCOAR

WHWP VR WHIQGHMHIRYHQQ) \WH1 HZ ( [ FKOQHEGIL R H FKDQIHVR GRMY SUYDMSTRHP HOAMBQULRNRYY HIXW JUDQW

YHANY DG RMHUGOMHIMAOGRY $ FRAQI® ZHP D IMKHDEAWREIDKOIMVR &RP P ROGVRAN R UTIVHFDK \R ERMRXUDTXAW R

WBD U LD WHEHP RUH AKOQUHLQE-BMEHY LGFOQQ) H SHOHY CARXHGLQMMNIQGSUP P LI D) |RUZ RINGQ) FOSMIDWR

[ LCDGFHRDADLE LOWDAYHYDOG | XUUHCFTXMNRDY \RVAMBFRQYHMRQR WH( [ LAY ( [ FKOQHEGIL R LGFOGQ) DY 3,. 1 RW R

\HIWBIFRQHMRQVR \WH1 HZ. ( [ FKOQHE®!L R RUIRURKHUSXUERAHY , QDEAMRY LOFRQGHRANRDZ LW \KHS XWRL HE6KDUH, GRUDH \WH

1HZ ([ FKOQHE®!1 RMVKDYHEHRP HH KO HE®! DG G-SHIEQ) RQWHWRAN SUFHI L] H51 RUH FKOQIH Z HH SHAARUAHYHEREHD
P LAIRQDQG P LARQ\WKDUR &RP P ROG\RANVR EHH FKOQIHGI RUHL HZ ( [ AOQVHEGIL R ) XURHP RIH LOFRQGHANRD

ZMWWH  5HIDEAQ) 7 WWQIRNRY/DG\WWHIKORHR WH1 HZ ( [ AKOQVHE®I1 R Z HDJWHGVRSD DARQHIWHHVR & RQHIY

([ MY ( [ AKOQUHE®I1 RMRTHY LIQWHIRP R P LARQSD CEGIQWDBVR &RP P ROG\RAN EDHERQDSUFHGHMP .GHSEDHS

ROWHDHIIHR \WHE® YROP HZ HIKWGEDHDIHSUFHR RXUSRP P RQBVRAN | RAWHM] W FRQHPAYHWIEQ) A VARP P HAQ) RQ

" HHP B $ AR DVARQHIWHYI RUCP HIAQ) \WHUASHRARYHLQEHMUAAR SURMGHXVZ W J DI Bf LELAW R UH LD

RXUFCEMIDAKRMH Z HDIBHG\RSD |HAAR L FRQHQIMY) KRTHYR WH1 HZ ( [ AKDQIHEGIL RMVDQG L FROHY KROHYR

0 XYIFRV6HQRIBHXUGLRMWGH R P LARQDG P LARQ WASHAYHD 7 KHFRQHIVH/DUHSD CEGILQWKDW/R RXU

&RP P RQBVRAN DOGWHQ® EHUR \KDAAR EHMKHG Z LOEHEDHE RQWHDHIIHR WHAL® YROP HZ HIKMEDHIIHSUFHR \KDWVR

RXU&RP P RQBVRAN | RUWHM W FRQHRXAMHWEEQ) @) VARP PHAQ) ' HHP BHU IRUAKH HZ. ( [ FKOQHIE®H 1 RAKRTGHYDQGWH

WLLW FROAPAUYHWIEQ) A VARP P HAQ) - DO | ROMHFRQHQI 0 XYFR 6HIRUGHAXUHG 1 RAKRTHY

$VR ) HELOY WHHZ HH \KDW/R &RP P RQB\RAN MXHGOGRAWEAQ) : HH SHAWR MKHOGAWRTD
\KOWW/R &RP P RQBVEAN LFOAQ) &RP P RQBWWAN KDYLQ) DQDIJUWIDMR IHIQ) SUFHXS \R R SXUXOQAR WHSUIRGHRMY
\KSSBP HZ HILBGZ LK WHE( & RQ) HEXOY ,QOEAWRY D/GARUEHGIERYH \KOWW/R &RP P ROB\RRNP D EHXVHG\RVHAB!
H FOQIHVR WH( [ MM ( [ FKOQIHTE®!1 RAWVDQG1 HZ ( [ FKOQJHE®GIL R L(FOGQ) DO DEAMRIDY [ MM ( [ FOQIHE®BI1 RAWRU
1H ([ KOQHEG!1 RAVRUIQMMNEIGIQNGGE MWK ( [ MY ( [ FKOQHE®IL RM/RUL HZ ([ FKOQJHE®B!1 RV RUIRURKH
SXERH/ : HP D DOR LKHSUH HUHG HTXN VHRXUMEY RUVHRXUMIEY FROYHMEGILQR. RUH FKOQIHIE®H RU RUKDAS-SUAHARHUI KR
UHFHYH \KDUWVR &RP P ROGVRAN RUDFTXUUHIQMMAVIQRNHUFRP SDQHY RURKHUDAHIVE. XMQ) DFRP ECDIRQR FDK DQG\KIUWAVR

&RP P RQBWRAN RUMWYKDUAVR &RP P RO6\EAN $ GAURDM YHAMY R RAMBOEQ) [ DB/ SXUXDQMR RAURXUWHNIGG GICR HIXUW
FRP SHODIRQSURILEP VUAKOVIQWHIMKOFHR G \KIWVR &RP P ROB\RRN GHAR [ KDWY
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Z WNKHTS\R FRYHMY Z MKRTQ) REQIDIRQ/XSROYHADY $Q R \WHHHHOVP D JQLLFDO® AOWMWHRZ GHIKLS LQMIWVR PXUBHON
WRENKREHY UHEFHRXUHLQIV SHAKDUHRUKDYHDQ DEYHYHH [ HFAARQWHSUFHR  RUMKDBVR &RP P ROG\RAN

: HKDYHSSUR LP DAD DR HG\KOWWR &RP P RQBVRAN WDADYH QRABHH WAHG RUUAHYHG | RUMBMOGRHLQ
FRQHRAIRQZ LW RXUHP SR HHSOQVRUFRQYHMRQXQE-URXU [ MY ( [ FKOQIHEG!L RAVOGGL HZ. ( [ FKOQIHE®IL RAV $ VDUAKOVZ H
P D LQWHIXUUHVHHN R REBEQWKH BTXAMWRNKREEHUDSSURYDO RUWH DARRU DIRQR  DQDEAWREIOP BHUR DAKRU HGDOGXQWKHS
DOGXQAHYHG\KIUYR &RP P RQB\RN Z KIFK P D BHXVHG| RUDMKH P DNANDBY H FKOQIHVR QR SUYDAMSTR-P HYMBQLRNRY/
HIXUWY I WD) DOG RMHUGOMYH IO 7 KRHIXMUHIXOGRH/P D EHAOMYHDQGP D UAKOMODGRIHIQ\WWHP DINANBUFHR
RXU&RP P RQGVREN 7 KHUHP DQQY DAKRU HG KDY DAXP HWDACR DEAWRICS, . LQMIANYSOGROWH( [ MM ( [ FKOQIHE®BI1 RM/
WDARH\KDUY UAHYHG I ROWH HZ ([ FKOQIHIEGH1 RIMYDUHIKHG DAKHS (DEMMMG( [ FKDQIH3UFH DVGH LQHGLOWHLQE-OMUA
JRMHOQ WH1 1z ( [ FDQHE®I1 RW R WDARH\KDLUAAR EHIMKHG Z WKRHFRQAQWVHAY/SD) CEGIVR \WHE RQHQIG ( [ LAY
( [ FKOQIHE®! 1 RAKREHY DQGFRQHMY KREHYR \WH1 HZ. ( [ FKOQHE®B!1 RV DUHLKHE DADQDXXP HESUFHR UBUAHONY
WHFBRMQ) \DBVSUFHR RXUSRP P RQB\RAN RQ) HEUDY DOGWDARHFRQHWVHAYSD CEGIVR FROHOMY) 0 XYIFR6HIRUBHRXUG
1 RAKREHY DUHIKHG DADQDIWKP HGSUFHR UHBUAHQMY) WHI GRUSUFH $ AMOOWDUHIMWKOGRVZ LOYDY  EDHGROFKDQIHYIQWH
P DNABUFHR RXUSRP P RQBWREN

7 KHP DINAABUFHDQGWDAQ) YRXP HR RXUMKDUHW/R &RP P RQG\RANKDYHH SHUHAHG DQGP D FROMXHVRH SHIHFH H \WHP H
YR Z KLFK FRXGSFDXVHSXURKDWYR RXU&RP P RQ 6VRN VR LCRXUNXEWBQMDORAMY

7 KHP DONHBUFH/DGWIEQ) YROP HR RANKDBVR &RP P ROG\RANKDYHH SHIHFFHG DJGP D FRQMXHVRH SHIHFH
H WP HYRTMIY Z KLFK FRXGFDAHSXUKDHYR . RXUSRP P RQBVBFNWRLGPXUEMERQIDORAAY ) RUH P SBI GAUQY WURIK

) HEXD WHP DINHABUFHR RXU&RP P ROG\RAN KDVI OFXDAGI URP DOLORD @D BZ. RQWH1 HZ <RINGVRAN( [ AKDQIH
31<6(° R SHAKIUHRQ) HEXDY WD @ KUIKR RQ- DO 7 KHDXWWBBRWE\OBISUFHR RU
&RP P ROGWANRQWH1 < 6( RQ) HELUDW ZDv SHAKDUH ' XU WURKIK ) HEXDY @O WEQ YROP H
WDQYJHGIURP CBSLR P DAD R KDWY/

: HEHIHYHWDARH YRIWIMA DQGRXUP DINAABUFHYKDYHUH GRAMGDQGP D FRQMXHR UH GRWP DANAIGWIEQ) G @P LFY
XQUADAG\R RUXQEHDLQ) BAMCHY RUP DR RUGBAMY | XQEP HOBY D5Z HARRWIRZ KRZ B WHHG (TP LFVZ LaDW

([ WHP HI ORMDIRQ/IQ\KHP DINHABUFHR RXUSRP P RQBVREN KDYHEHHQOAFRP SDQHGE. WBRWR \WRQ) DG DVSIFOOMEIO
LQMRQAMMFFOEQ) RQVRADCP HADOGRIAIHI RXP V 7 KHP DUNHAYRDMYY DOGWIEQ) SDWID/Z HKDYHH SHIHFHGFUDM
\AYH.DOUMWYI RUQYHARY LGFOGQ) WHI RGBZ LY

WHP DINH/BUFHR RXU&RP P RQG\RAN KDVH SHIHAHGDOGP D FRQMMH\RH SHIHIFHUSLG DG \KEWEQMO GRUDHVRU
GRUDH/XQUHDAG\R RURSHDIY) SHIRWP DFHRUSIRSHRAW RUP CRUR RULQGAMY | XQEP HQBY DG MEWERMIOGRUDH/P D
EHVLI QU LEDO® LFRQUMAMIZ W KH UMY DG XA QNANDAZ HFRQMKH\R | CFH

| CARYLQWH SXEQF WIEQ) P DINAWRURXUSRP P RQBWRANP D LFOGHWHVHQIP HOAR WABIAQYHXRY LFOGQ) DYP D EH

H SUAMHGROI LDADOADGEQ) DG RAHMRADCP HADMWYOGGRIIHIROP Y \WHAWRNFFHVE. BARICLQMHWRLY R EURDGD
DYDOEGMIEQ) SDNRP V \KHIP RQAIIGWIM/R KRIWOQMIANOQRXUV-RXUMEY CFRHRMR P DILQG-EWNEEQ) LORSWRY/DWG
RNHUGHYDAYH/RQRXUSRP P ROB\RRN OGN WHDMGKHIILQ) DOGRMHMIASQ) | CRRY

RXUP DUNHNCE\NT] DNRQ DVIP STHGE YOURXVWBEAQ) SURHY RXUH® UH GRW YDOONRQV\WDAA YHJIHWLI QI LFDQ® 1URP
KIMRUFDOYDODNRY/ DGR \WHH WRAKHH YDODNRQY UH GRMDACQ) G (P PV XQUHDWS R RXUI LGDRDOSHIRP DFHRU
SIREHW SXKDHYR RXU&RP P RQE6WHAN FRX@ LAPXUNXERIRADOBRAA UL \WHHDHGFICH/LQP DINAABURHY

VRWHH \WOAYRDMN LQRXUE RP P ROB\BFN LYFDAHG RUP D 1URP WP HVR\WP HEHFDAHG DVKDVZ LGHD EHHQUSRWG B\ D
S\VKRWIXH] H 1QZ KIFK FRRECDMG\WDIACQ) TRV FDOH/DVSINHIQWHP DINABUFHR RXUSRP P RQGVRFN DAMGHYZ W D
KRVERIMRQP DNHP DNA/EXUADH/AR DYRGRUR P 1M DM SRMMOBRAHY LOYHARY SXUFKDH DA OMG SUFHY XQHDM R RXU
I LCDADOSHIRP DFHRUSIRS-AW DQGP D \WHUHI WUNKI | HXEWEQMIOBR WA DY SUFHY G-RICHRFHWHGYHOR \KRWARYHIQ)
SXUKDWHVKDVCEDMG G
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1l WHP DN/BUFHR RXURP P ROB\RAN GHRICHY LOHWRYP D EHXQEGIR WHIDWKDR RXUSRP P RQGVRAN DARUCERYHWH
SUFHDAZ KUEK \WHULQYHWR HQAZ D/P DEH 2 XUSRP P RQBVRANP D FRQMXHR | OFWDMRUGHRICHVLI QU LEDQ® LOWHI XU
ZKIFKP D UAXOMQ\KEWTQNIOBRAHY

) XMUHLGRUDH/ RUGHFU-DAVIQWKHP DNBUFHR RXUSRP P RQBVRANP D (RAFRCAGHIOWP LQ) Z W WHAVFRKUHR QZ VRU
GYHESP HQVE, RUDIHAMY XV $ FFREQIO WHP DWH/BUFHR RUKDUVR &RP P ROGWANP D | ORMDMGIP DIFDID OQGP D
GROCHUEAY WINEBWR 0 GYHESP HOVLQRUBMQHW 2 YHIED\WHUHDUHYDURXYI CRRY PO R Z KIFK DMHEH RIGRUFRQROD
WDNVFRXGQHIDIYHD O HAAKHP DINABUFHR RXUERP P ROBVRAN RUUAXONO! OFXDMRQ/LOWHSUFHRUMDAQ) YROP HR RXUERP P RQ

BVRAN LFOQAQ)

CPMDORUDQAASDAMG YOUDARQY LQ RXUDQQXOCRUTXOUM® UHXAVR RSHDIRQY LFOAQ) RXUHDLQIVHMP DAV DG
Z KHMHUZ HP HAP DA SHRBIRQYZ L\ UHI DGR RXUHILQQIV

UHAIFWRQY RQ RXUCH MW VR SD' AYLGHGY RURKHIAMAUIEXWRQ/

SXEQFDARQR UAVDURK U-BRUWE\  DCDO W RURWHLY CERXVKY RUMH P RARQ SLFMUHH KLEMRQLGBMA  Z KLIFK P D, EH
XQ DYRIEG! LOFFXUDM LGFRQUMMONRUCRAGMP LCDMG RQ D UHIX@UEDLY

FKDQIHYLQP DUNANQAMMANDM/AKDAP D FOXVH SXURKDHY R RXUNKDUAVAR G-P DQG D@L HHOWY LHTS
FKDQIHYLQP DUAAYDODARY/R P LOUFRP SDQH/

P DINHNHPMRQWR DR DEAMRBCHTAW G-EVVRURKHMARXUMHWDAZ HP D IMXHLQWHIXWUH DG Z KIFK P D RUP D
RNEOWWHKRBQIVR RXUH MM WRANKRTHY

DEAWRQ/RUG-BIIMUVR N SHIRQQHD
CPARQVE LOWMMARCORUM. QL LFDQAMRFNKRTEHY
AKRWQAFINQ RXUMAPXUMEY DG WHP DUNAABAGRQAHR KK \KR QAL

WHGQUIP DIF LFUDHRUGHFU-DHIQWHQ® BHUR LAYIGOCKREHYR RXUSRP P RQ6\RAN DOGWHUSOMASDIRQLIQVRADD
P HADSOMNRP V\ILIHAG DASHX@RYHLOYHA)

\SHEXOMRQ LOWH SUAW RULQYHWR HONFRP P XQW CERXVRXUFRP SDQ. RULQGAM
ADAULF DRMRQVE\ XV RURXUFRP SHRLY \IXFK Dv DETXMMWRQY RURKHULQYHWR HON

GINMDAYH DEP LQMADAYH UHIXDRY RURKHUCPARQYOH HAMY RAUBXMGHW RURKULQGAMAL  LQFOEQ) SRUMRQVVEND
B\ \WH, QMOD05 HYHOHBHYLFH

IADAULF CRARQBNHE\ P RARQ SLPXWUHMARV VXK DYWHVKX 1QQJ R 1L UHBDH@DM/
LQYHI DARQY SURFHHALQIV RUGMY DARQWDNQYRYH RUDH HRAKY

RQRQJ P STAVXSROWHLGGMA UAWKGMY) [URP \WH&29,'  SDUEPIF
WHRFRXUMFHR D) R \WHRMHUUM | CRRY LFOGHG RUGFRISRIDMG B\ UH HIHIFHLQWMY$ QX006 HBRWRYQ) RP
. DG

JHHDOP DINAADQG HRGRP LF FROAMRQY

$ 3\KRUWWTXHH  GXHWR D \XGEHQ LORIHDWHLQ GP DQGI RIMKDUIHVR RXU&RP P RQ6\RFN\WWDWDLIHD H AHHRY/AXSSO DQG RUIRRXVHG

LOHXRUMDACQ 1Q DWASDIRQR D SRMADOKRINTXH HKDYHBGWR DQGFRXGDIDQ GDGWR H WHP HSUFH YRDWDW LOWKDUH/R RXU
&RP P RQG\RN

,QMARY/P D SXUAKDH\KD/R RXU&RP P ROB\RANWR KHEIHH MM H SRXUHRM\GHXOMROWHSUFHR RXUKRP P R
BVRAN 6SHPXOMRQRQWHSUFHR RXUSRP P RQB\RANP D LQRYHEQ DOG\KRWW SR 7RWHH \MOADIJ WO DMVKRIW] SRKUH
H FH-B/AKHQ® BHUR \KDBVR RXUSRP P RQBVRAN DYLLOE®GH | RUSXURDHRQWHRSHOP DINAMOQYHARY Z LW \KR W] SRKUHP D KDYH\WR
D DSYP LXP R UEXUKDHWIBVR RXUSRP P RQBVRAN | RUGHIVHY R OQEHYR RXUSRP P ROBWEN 7KRHUSBXUKDH/P D QWD
QP DNFDED LFUDHWHSUFHR \KOWW/R RXUERP P ROB\RAN XQMIGAWRIOKIW/R RXUERP P RQG\RAN DUHDYDDEG! ROWDAQ) RU
ERURZIQ) 7 KIVIVRWRUH HUHGR D/D3\WKRWIXH H' $ GLIHSURSRIMROR RXUERP P ROB\RAN KDVEHHOWDEHGLOWHSDXIWDQGP D EH
WEG-GLOWHI XU B\ \KRWHBLY Z KIFK P D LGFRU-DHWWHONHIKRRGWDARXUSRP P RQGVRAN Z LAEH\WWH\BLI AR D\KRWTXHH H 06
WHHLYZ LGASHIG\SHXDNRQWDAMHWIAQ) SUFHR RXU&RP P RQGWEEN KDVEHHDI URP WP HVR WP HWHUAXOR D
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KRWIXHH H $ \KRWWIXH] HOQG RU RPAHGLOYHARUMDAQ LQDQUASDAROR DVKRWWINXH] HKDYH®GWR DOGFRXGDIDQGIG\R
YRIWBISUFHP RYHP HQVLQWKDU/R RXUERP P RQB\RANWDAP D EHXQUHDMAMG RUAVSRSRWNR DM RAURSHDIY SHIRP DFHRU
SREFVOGG RFHIQMIRLY SXUADHKHWKIBR RUSRP P ROBWRAN GHHRDL R FRYHARHUMRIVERRYY RULL LOYHARY QR GIH
EHIHYHD\KRYWITXH HLY YLDE®! WHSUFHR RXUERP P RQGVWANP D IEIGY GHRICH , QYHARWARDISXURKDH\KDUVR RXUSRP P RQB\RN
GAUQY D\KRWIXH] HP D RVHDMIQI LFDQVERWROR WHULQYHWR HOV, QYRR AKDABXURDHIQDQNASDIROR DVKRWWIXH] HWWDAY
QHYHUUDD HGP D' DOR GAHDMI QU LEDOABRMROR WHULQYHXR HAB QGHUMKHALLPXP WEQRHY Z HFDXWRQ\ RX DI CLOWNQYHMAQ) LORXU
&RP P RQBVREN XQBWA RX DUHSUHSDUHG VRLGEXUWHUM RE GRUQ) DERUDNXEWEQADCSRUARQ R \ RXULQYHWR HOW

1 HIDRYHVHNP HOADP R $0 & IV UIHBLOXRFNKRGHUEDVHFRX@ KDYHD P DMUDCDGYHIHLP SDRNRQWHP DINHABUFHR RXU&RP P RQ
6\RFN DQG\ RXULQYHWR HOAKHHO

6RP HR RAUUHEICLQMARLY KDYHUH HUHG\R WHP \HYHVDV3 $ SV RQVRADCP HADOGGLQRM-UIRXP V 6HD SURRDIP HG3$ SHY
DHZ 1GHD YIHZ HDVSM 1) DMIQU LFOQARBILQWKHP DINHAG (P LPVKDWDYH UGG LOVKEWERMIO.GRU- DY DG YR LOWH

P DNBUFHR RXUSRP P RQBVRAN DOGRMHAR FOXBG P HP H ANV 6HHS5 WN) CRRLYZ 5 NS HIDMG\R RXUBKDUH, WKORH?  7KH

P DNABUFHDQGWIAQ) YROP HR RANKIUAVR &RP P RQG\EAN KDYHH SHUHIAHG DQGP D FRQMXHRH SHIHIFH H WP HYRDWN

Z KIFK FRXGFDAHSXUKDHYR RXUERP P ROB\RFN\RLGEXUNKEMBQIDOBRAAY © KIS 0 & DQGLWP DQIHP HYWDYHIRAHD \RXIKWR
| RARLUSRVARYHUHIARQKLSVZ [\ WML QI LFDQABIOXRANKRTHUEDHDARHRZ CGHYR $0 & DOGZ KBS 0 &IV UIABOIMRANKREHUEDHKDY/
EHHQFUGWG| DYRIIED Z W DALMY $ 0 & LQUIMEY WIQU LFOQWCSMICQ\WH SDIMMHHLY (R JXOUIDMAWD/S 0 & Z LEHIEGIVR
FRQIMXH\R EHH IWURP \XSSRUIWURP [W UHELOWRFNKRTEHUEDHLOWHI XWUH 1 HI DRYHLQYHARUMHQNP HONFRXTS KDYHDP DAMUDCOGYHYH
LP SCRARQWHP DINH/BUFHR RXURP P ROG\RFN

, QRLP DIRQ DYDIDEGBILQ SXEQF P HAD\WDAYSXEDKHGE WLLGSDUMY LQFOXEQ) BRIV DUNFGBY RIICHIRXP V P FADIHERDUG/DOG
\RALDODQGRM-UP HADP D LQFOGHWIAP HINQRADAIEX\BEGIR \WHE&RP SDQ. DQGP Dy QRAEHUHIDEGIRUDFRXUDM

. HKDYHUFHYHG DQGP D FRQMXHR UFHYH DKLIK GOWHR P HADFRYHDIHWDAY SEDKHERURKHZ IVHAWHP LODMGE
WILG SO (FOGQ) BRIV DMFGY RIICHIRXP V' P HADIHERDLG/ DG \VRADCDOGRKMHUP HAD 7 KIVIGROGHYFRYHIDI HWDAY RV
DMIEXREGIVR \WIAMP HOVP DEHE. RUGURRY R LFHYRUHP SR HY < RXWKRX@G UHDGFIUH X@  HYCOOMOGGUHD RO ROWHLQ RWP DARD
FRQEG-GIQWYS QOO FERWRD) RP . \KHGH LQUYH3WR \ 6\BMP HVWRQBRKHE®!  $ ILBGRQ2 RREHU WHSIRGHRMY
\XSSBP HQMGBG) HEXDW WHIOFFRP SDQ LQY SIRG-RMVRUDD. CESTFCEG! BHZ UMY SIRSHRMYRUGFRSRIDMG GRXP HOVI LBG
ZWMWHE( & LQGHMP 1QQ) Z KRKHAR SXUADHRXUMDUVR &RP P ROGWAN , QRIP DIRQSIRMG-GE \WMLGSDWA/P D (RABHUHITE®!
RUCFPXUDMDQG FRX@SP DMIDD 1P SCRAKHWIAQ) SUFHR RXUSRP P RQBVRAN Z KLFK FRXGS FDAVHEHAR RXULQYHAR HOV

) XWHR IHIQIVR G-BWZ KIFK Z RX@GEHVHIRAR RXU&RP P RQG\RFAN XSRQ@XIARY DG RURKHUSUH HIHGHIXWNVHRXUMAY ZKIFK P D
BEHVHIRAR RXU&RP P RQ6\RAN I RUSKLERH/R GMWIEXMRQVRUXSRQONXIGDNRY FRXGDGHIHD O THAMKHP DNVBUFHR RXUSRP P RQ
6\FFN

, QWHIXMUH Z HP D, DAMP SR LFU-DVH RXUFCBMIOUARXUAVE! P DNQJ DEAMRICR THIQIVR G-EWRUSUH HUMHG HIXUW
VHRXUMEY LGFOAQ) FRQYHINEG! RUQRQ FRQYHWEGIVHI RURUVKER E.CDMG GRM/ FRQYHIEG RUGRQ FROYHNE®! SUH HIHG WREN
PHIXP WP QR DQG WKWABUH HIHG VFRXUMEY VR UV FDWK RUEROWURXUGIXAW R UHBD. UH LGDQRH UHEHHP RUU-BXURKDH
LQEEWEHY LFOAQ) H SHOHY DFRHGLOMAWWDOGSUP P Ul 0Q 1RUZ RINGQI FOSMID R | LCOGRHVADAMI LF LQMDAYHY DQG

[ XAMUH DEXAMMRQY RUN RURKMHUSXUSRHY 8 SRQAMXLADARY KREHYR RXUGHEVHPXUMEY DQG GG Z LW UAGHRWR RIMHU

ERURZ LQIVZ LOUHFHYHAWIEXARQ/R - RXUDYDLOEGI DAHN SURMVR WHKRTEHYR RXUSRP P RQ6WWAN , QDEAWRQ O DEAWRT0
SUH HIHG RN Z HP D [MXH FRXQS KDYHD SUH HHIFH RQ MXLEDAMQY AMAIEXWRQYRUD SUH HIMFH RQ AMMEXWRQ SD. P HIW WDAFRX(S
@P MRXUCELOW \R P DNH D AMAEXWRQVR WHKREEHY R RXU&RP P RQ6VRAN 6 LQPH RXUGHAMRQWR LWKHVFRXUMEVLODQ. | XWAUH
RIHIQ) Z L@GE-BHIG RQP DUNHNFRGEMRQY DG RHUI CRRY EH. RGG RXUFRQARO Z HFDQCRASUHA PWRUHAP DMWH CP RXQMP LI RU
DMHR RXUNXNUHRIHIQIV 7 KXY RAUMBFNKREEHY E-DUWH UM R RXUIXMUHR | HUIQIV SRIMOADED UHSALQ) \WHP DUNHABUFHR
RXU&RP P RQ6VRAN
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$ QMBN-RYHUSURKRIRQVLQ RXURHINIFDMR LGFR.SRUIDINRQ DQGE\ @Z VP Dy VFRXUDIHRUSUIHYHOWDVEN-RHUR RXUGRP SDQ. HYHDLL
DQ CFTXIMMWRQ Z RXES EHEHCH LELDOR RAUMBENKRTHY

SURMMRQVFRQMCHS LORXUFHWIFDMR  LGFRSRIDNRQDGE @Y V D/OP HAHG D/Z HODVSIRYIMRQVR WH' HIY DUH* HHIDD
&RERDNRY/ 7 GHD RUP DNHIWP RIHGL I LEXOWR UHP RYHLCRXP BHQAGUHRRLY RUI RUDWLLG SOV W CFTXUUHXY HYHQLL DVBN-RYHUZ RX@
BEHH IWRXUMWRANKRT@HY 7 KHH SURYIMRQVICFOGH

" DFDMILHGEROGR GURRY
" \WHVRBISRZ HUR DP DMUW R WHERDGR AUHRARY\RIL] \WHQP BHUR QUHRRY
" @P MMRQ/VROWHUHP RYDCR GUHARLY

" WHVRBISRZ HUR WHERDGR GUARYRILODQ YOFDR RQWHERIGR GURRY Z KHKHMFAK YOFDGR RFPAQYD/DUAKOV
R DQLFUDHIQWHQ®P B-UR QURRYRURKHZ \H

" \WHEHOWR RUBRDGR AUHRRYWR GMI@DMRGHRUP RHVHIHYR SUH HUHG WRAN DG IMWXHWKDWR - SUH HIHGWREN
Z WKRAWXRANKROHUDSSURYDO DG

" WHIHOWV R RINKRGHYAR FODWSHADCP HHNIV

2 XUMKDFHR \KOUW/R SUH HUHG BN FRXGE GHDY RUSUHYHADAKDQIHR FROARCR RXUFRP S 2 XUERDGR GUHRRLYKDY
WHDAMRUN VR FDVHXVAR LKH Z ARRADD. | XUWHUYRMRUDAMROE, \KHWRANKRTHY XS \R \KOWW/R SUHHUWHGWRAN SDU
YOOH SHMKOUH LORHRUP RIAVHIHY \R GRLIQDMWHQ® EHUR KD/ FROXMANY 0O VHIHY DOGWRIL, \WHUIKW SUH HIHAH
SUYIGIH/DQGUARIRNRQMWHIR  LFOAQ) GYGHIGWIKW YR WKW WKWOG\WP VR UHE-P SIRQ UHEHP SINRQSUFHRUSUFHY/DOG
QMXEDIRYSIHHHFHVR KA VHIHY 7 KHIWKOGFHR \KDW/R SUHHUHGWEANP D KDYHWHHIHAWR GHD) 1) GH HAQ) RUSUAYHOAY) D
FKOQIHLQFRQARCR RXUFRP ST Z RXWXURHUDRANROE, WHWRANKRTGHY HYHDZ KHIHWRANKRGHY DHR | HHGDSUP LXP | RARHU
KDWY/ $ VR ) HEOOW \KOUA/R SUH HUHGWWRAN DLUHDAKR HG DQG DYDMDEGH | RUMKOGH

2 XUGFRERDIRQXQGU HIZ DH@Y. \WHIEOVR RXUERDGR GURRYARFUDMDQGIMWKHDGE VHINVR SUH HIHG\WEENRUD
WRFNKREHUUL KW SO0 DG FHIBQRKHUSIRYIMRQV/R . RXUDP HIGHG DQG UMBIAGFHWIFDAMR LR SRUDIRQ OGP HIG-GOGUANDMG

B @Z V DVIP HG-G FRXGBLP SHEHDP HIHJ\IN-RYHURURKHUBXMGHN FRP ELCDIRQLQYRILQ) RXUFRP S RUKHUHSORH-P HUWR RXU

P DQIHP HWRUGARXUDI HD SRAQIMIOLQYHIRUIURP P NG DWIGHUR [ HJI RURXU&RP P ROBVRAN Z KIFK XQEHURHIBEQRURP \NIFHY/
FRX@ B BAHWHP DNHNDOHR RXUSRP P ROGVREN

$QLWXDQFHR SLH HIHSWRAN FRX@ AOMWWH YR SRZHJR KRTBHYWR RXU&RP P RQ 6N DQGDGYHIHD D I HAVWWHP DINAANYDOHR
RXU&RP P RQ6\RFN

7KHIMKXOFHR \KDWR SUH HIHGWRANZ W YRAQ) WKWP D DGHYHD O HAAKHYRIY SRZ HUR \WHKRTHYR RXURKHJ
FOWH/R YRICY WRRNHWHJE. GOMEY \WHYRMY SRZ HJR' RAURKHUFDXA/R YR WHRANLL WH  YRAMVRIHKHUD/ DMQIGIFDNRUB
JIVQY WHKREHYR D \XAK SUH HUHE KRN \WWH UL KVWR EGRAN DQCAMRQRQZ KUK WH . KDYHDM-S0UDMFDW YRMHYHDLL WHORMRQZ HIH
DSSIRVHGE! WHKRTHYR RAURK-UFDWH/R YR RN

, QDEAWRY WHIMKOFHR \KOUWWR SUH HIHG RN Z 1\ AYLGHIG RUFRQHMRQUUIKW @INXGDIRQSUH HHIAHVRURKMHUHRGRP LF
WP VI DYRIEGIVRWHKREHYR SUH HUHG WHAN FRXG DG/HYHD O HRARHP DUNA/BUFHI RURXUSRP P RQBWANE! P DN QLM HAD
WHERP P RQ6VREN GWDMERMYH ) RUH CP SB! LOMHKRY/P D' QRAZ VK R SXUFKDHE& RP P RQGVRFN DAD SUFH CERYHWHFRQYHMRQ SUFH

R DVHIH/R FRQYHMWEBISUH HIHG RN EHFDOHWHKRGEHYR \RHSUH HIHGREN Z RXGEH | HRYHD BHHMBGWR SXUFKDH&RP P RQ
BVRAN DAKHGZ HUFRQMHMRQSUFHFDAMQ) HRIRP LF GOMRQWRWHKRTHYR &RP P RQGVEAN

, GFUD/LQ P DUNHAQAMHANVDAYP Dy FDXVHSRMMDCLQYHIRIAR VHHN KL KHJUHMUQY DQGWMHIH RIHUHBXFHGHP DQGI RURXUERP P RQ
BVRAN Z KLFK FRXES UHX@WQ D GRIGHIQWHP DINABUFHR RXU&RP P RQ6VREN

2 GHR \WHI CRRYWDP D, LQ OHFHWHSUFHR RXUSRP P RQB\RAN LVAWHUAMDRQRXUSRP P ROB\BN LH \WHIP RXQ\R
AMUBMRQYRUSUFHCBSUHADARQ DYDSHAHMIHR WHSUFHR RXU&RP P ROG\RAN UHIDRYH\R P DINHAANQMBWNDAY $ QLARBDHLQ
P DNHAQMIANDAM/P D BOGSIRSHRYHSXUAKDHYR RUSRP P RQB\BFN\RH SHAWD MO Z KIFK Z HP D EHXQEGIRUFKRRHCGRAR
SURVIGH ) XOHU KLIKHULQMIAXVIDM/ Z RXGS INHD LGRBDHRXUERUIRZ 1Q) FRUDQG SRMIDID G-RUHDHWHFDK DYDUOEGH | RUGUMEXNR)
7KXV KLIKHUP DUNHAQM BN FRXTGS FDAHWHP DINAMBUFHR RXUSRP P RQB\RAN\R GHFICH
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WP % 8 QUURYHG6MI &RP P HON
1RH

WP & &\ EHDHRXUW

51N0 DQDIHP HADQG 6 WD\

7KH&RP SO0 UFRIQ] HWHLP SRMUFHR GHYHBSQ) 1P SBP HOMY  DOGP DQEIQQ) A BHYHRXUMN P HDXUAAR DAY LG
DQGP OIHP DMUIDOMYIURP R BHYHRAUY LFOGQ A BHYHRXUMN \WU-DN DRRADMG Z LM \RHXVHR WILG SOV VHYIFHSIRIGHY \R
\O HIXOUG RXULQ RUP DRQM VP \/ DG VR SURAFVRH FRQ LGHQMIDIY LQAJ UMY DQGDYDMELON R \WHEBRQRXULG RIP DERQM PV

0 DEILQ) 0 DAUDCSLAY —, QMIUDAG?2 YHD@B LWNO DRIHP HQW

7KHERP SDQ KD/ARDADLEDT LQADUDAG R EHYHRXUMY UMN P DRI HP HAQR RXUBURDGHUUMN P D) HP HQWULP HZ RN

0 DDIHP HOAKDVI RUP HGFURW | XQRARDOUMN DQGLQ RIP DARQVHRXUMY FRP P LKV \KHS 6HEXUMN &RP P LWHY  \RLQUWDM GYHBS UYL
DOGLP SBP HYWA BHYHRXUMW SRTFAHY SURFHEXUAYDOGWIQQ) \R P MIDMA EHYHRUMY UMY 2 XUQRP DIRQWKGRR) 2,77

A BN GOGHIKIS WP Z RIWFRHD Z W RXUSHRXUMN & RP P LWk DG LQMCDODXAVWAEP \R HYDOOMDQGDEAANA EHIHXUNWY
UMWLQ DI QP HZ W RAUBXMQHN REVRRYHY DG RSH DR IOHB/

8 Q) DUM EDHG SURIMY DRRQCBSUIRTFK WH, 7 P EHYHRXUMY GDCHYKIS \WMP DQG\KHE HRXUMW &RP P LY | REXVRQVHRXUGY
RXUKLIK YOOHDXHV XSO RXUR EHYHRXUANY GHMANRQ DG SUYHNRQFDSCEOWAAR IGHOM GHZ \MU-DNV DQGLP SIRVIQ) FRP SIOGFH
SURFHWHAR SURMAAKHE RP S0 IV RSHIDMRYVDQGAD ' XUQ) MY SURFHW WHIRTBZ L) | CRRLY [P RQY RKHY DHFRMGHIG
OHIKRRGDQGVAYHIWR UM P SSAARQWH&RP SO DQGRAHYLL DUMN P DMIDT HY | HOMELOW DOGFRWIR FROARY DQGLP SCAAR
FROARY RQRSHDARY/

7KH&RP SIQ KDV/DOR LP SBP HIMG\WAKQFDOW HIXOUBAKDADHGALI GHGVR SURMANRXULQ RUP DIRQM P VIURP R BHYHRXUMY
WUDNV (FOGQ | LU DT LQBKMRQSUHYHINRQ DG GHARBROM WP \/ DQIVP DZ DUHI XQRIRDIN CFRHWFRQURY DG YXQHIELON DG
SDAK P ODIHP HQA7 KH&RP SDQ DORP INVRYIRQ) VDADLE LOYHWR HOVR DAV A EHYHRXUMNY UMY L(FOGQ) P DQBIQQ)
LQUXUDFHFRYHLLI HVR P 1\ DMWH SRV LDCADCFRQHTXHEFH/R A BHIHHAUMW LGRGHON

51WNO DEDIHP HMB HIRQQGHD

7KH&RP SIQ VVHIRU, 7 GOGHIKLS FRP SUMHGR WHEKIH |, QRIP DMRQ2 11 IFHYR ERK$ 0 & D62 G-RQ D05, 7 A BN
WP VKDYHWHSUP DY UASRMELON [ RUDMAMQ) P RQRUQ) DOGP DEILQ) RXUR BHYHHAUMW SIRILEP V 7 KH&RP SIQ WVHIRU, 7
GDGYKLS BUQY RYHUILW\ HIWR FRP BIGHG, 7 H SHUHFHWR\WHUURBY ( DFK P HP BHUR \WH&RP SO0 1V, 7 R BHYHRXUNY BOG-UKLS
WP FRP SUMGR WHS0 &' LUHRARUS BHYHRAUMY WH2 G-RO* URS + HIGR &\ BHU5 MNDQG2 SHDRY/DQGWHS 0 & 693 &KIH
,QRPDIRQ2 IIFFUBUQIV  \ HIWR ,7 H SHIHFH 7KH&RP ST WIXOD LOMWIQWIQQ) | RAMHHWP V OGN GOGHIKLS
SRMRQ/KRTB& HWIHE, QRIP DIRQE\ P V6 HRXUMY 3UR HMRIDOFHWIFDARYY 2 XUMHIRU, 7 GOGHIKIS DJG, 7 P EHYFPXUNW WP Z LK
|CBXWDY CESURSUDAMI URP WHEHRXUMY & RP P LWHY RYHYHHRXUIRYHIDEFHSURIUEP V WAV RXUFRP SIDGFHZ [\ \WBQEDB/ WP H3DM
NGRZ QUMY DGAWFANP SR HHWIQQ)

0 R &\ BHYHHAUW, HGHW

7 KHEHRXUMY &RP P LWk DUHFRQIQXOD LG RUP HE CERXVH OMANE-YHESP HOVIOR BHYHRXUMY LFOXAQ) SRMQIIOKDNDG
UMN P DCDIHP HQMKQTXHY 7 KHE HRXUMY & RP P LWkHY DQGLO SOMEX@UMHIRU, 7 GDEHIKLS , 7 A EHYHRXUMY DOGLQMIDCDXGWP HP EHY
\HYLQ) RQWHBHRXUMW &RP P LWk LP SBP HNDGE RYHYHHSURAHWHYI RARHUH XOUP RARUQ) R RXULG RUP DARQM WPV 7 KH
&RP S |RTBZ V\KH 1 DIRID0 QAYAMR 6\IQEDBYD0G 7HKGRBI\ | WP HZ RIN\R GALIQDQG P SBP HQAHRXUMY SURFHWHY \RRY DG
SURFHEXAUY DG UHIXOUM WP DAWIGQI DOGGOG\R SRP SWHP HADIROR SRMQIOYXQHIAMMY , QWHHHIAR DR EHYHRXUN
IGAGIMHIRU, 7 GOGHIKLS DOG\WHE HRXUMNY &RP P LWV DHHTXLSSHG Z 1\ DZ HIDGH LGHELARGHOASROHSDR 7 KLY SORLGFOGH
LP P HADMOPMRQ/AR P LM\ DMWHLP STRMQMCDODGH WCDOARP P XQFDMRSDOY DOGQRILIFDIRQUATXLUP HOW
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( QDIHP HOAR &RQKGBIQNVIRUS WNO DI HP HYBHMERY
5 HRIQ] LY WHFRP SBf LW DOGHYRYLQ) (DMUHR P EHYHRXUMN WDV WH&RP SOQ. HIIDIHYZ M DWQIHR H \MDOH SHWWR
SHURP DYIUHWVR IXGRIRY/IRAMHERP SI) 7 KHHLGFOGH EXWLHCRAP DMGWR R BHIP DMUNY DXQW \BLJHMGUIQRP Z D

DAFAP HONIGG\EEG\RS H HAMVAY UG OGSXSBIWEP DASFN VP XOMWRY/ LOMDOSHHADIRQWAN DG RKHULQMCDIDGH \WEDODXAW
7 KRHSDUGHYKLSVHIEGIXVAR GYH.DIH\S-ADT HENJRZ GG HDQGLQLI KWLQR RXUR EHYHRXUMY DMLY DQG SURFHAHY

2 YHYHHQ) 7KLG3DAIVS W

%HFDAHZ HOUHIZ DUHR \WHUMNY DXRADAG Z W \KLLEG SOV VHYLFHSURYLGHY WH&RP SO LP SBP HONVSURFHWAAR RYHYHH
DQGP O HWHHUMY 7 KH&RP ST X\ H/AR \& DUHSURGRN DG VHLYLFHVVR P RQWRUDGG SURMAWHE RP S0 WHOYLRP HOVURP
SRWEBIKLLG SOV BUTRKHYLP STRMY WHERP SO0 IVHYLURGP HOAZ KLY CBSURTFK LV GALI GHE\R P LM DMUMY UHDMAGVR CDB EUHIFKHVRU
RMHVHRXUMW LGAGHOVRUILCDIY | URP \MLLG SOMY 7 KILG SOV Z KR KDYHIFFHWAR KLIK® VHQMMYHLG RIP DARQGHWR VHYLEHY
SHIRP H3 DG B UABGHE DH\KEMPAR LGFU-DHG AU

S5DMVIURP &\ BHOVHRXUW 7KUHDV

: HKDYHQRW] SHIHRHGOQ R BHYHRXUMNY [GAG-QMKDAZ HEHDHYHKDYHP DMUDED O HAMG RUDHENHD \R P DAMIDD O HAWKH
&RP S

* RYHUQDOAH
Y%ROGR ' IUHARLYDQG$ XAVERP P IWH2 YHMIKW

2 XUEROGR QUHARY WH3YRDG  XQAHIXBGY\WWH FUMFDOCDMHR - P DI LQ) UMNVDWRADMSZ W R BHYHRXUW \WUHDV 7 KH
YROG KDY HAREQWKHS UREXWARYHILI KWP HRKDQMWP VMR HQMUHH | HRRHJI RYHIDFHLOQP DRI UMNYDARADMGZ LW R BHYHRXUMW \KUHDV

7 KHDXGWARP P WHR \WWHYRDG \WH3$ XAV&RP P IWH LV RHUDOR\WWHYRDGIVRYHMIKWR R BHYHRXAUMY UM\ DG BHOWY/WH
SUP DY WWSRMEON | RURYHYAHQ) WHHUMY 6HIRU, 7 GOGIKLS WBHIXOWD LQRP VIKHS XAQV&RP P IWH WH&KIH ) LQDGAD | IR

DQGRM-UP HP EHYR WHE&RP SDQ VVHRRUBDGIKIS R A EHYHRXUM UMWY DQGLGAGHON 7 KLY HUKUAAWDARHKLI KAABYHY R
P DQIHP HWTUHN-BATELDXAR \WHR EHYHPXUMY SRUMUHDQG SRMMIOUMY | CALQ) \WH&RP S

0 DIH HVSRBIO DAL SN

6HIRU, 7 GOGIKIS SO DSYREORBILOP DIILQY A EHYHRAULY UM\ DGENHELQ) WHS XAVERP P IWKHCSSUM-GR R EHYHRXUWY
GHHBSP HOV 6HIRU, 7 BDEHIKLS SURVIGHFRP SUHKHQUYHEUH LQIVAR WHS XAVERP P WWHRQDSHIRGF EDAY 7 KRHEUH LQIV
HIFRP SDWDERIGUDQIHR \RSIFV LFOAQ)

XA EHYHRXUNY @QBFCSHDQGHP HILQ) \WUHDN

WEM/R RYRQ) P EHYHRXUMNY LQWDAYHY DG DMLY
GOOQVIWRP D) R EHYHRXUMW HYHQV DG

FRP SIDQFHZ W B XORY BINXUHP HOVOGGLQEMY W5/

, QOEAWRQWR RAUNKHXGGP HMIV \WHS XAV RP P IWHHOQGVHIRU, 7 GOG-UKLS P DQEQIYRYRQ ADRIXHUIOEQ
HP HJLQY RUSRAVQINICR EHYHPXUMNW UMY 7KH&RP S DARHAWRNROR \WHS XAW&RP P IWkH FROGEWSHIRAF BYLH VR \WH
&RP S VA EHYHRXUNY SRUMUHDGGWHH | HAYHIRWR WU P DD HP HQAKIDAILEY 7 KHVHUAVEZ VKHS LOLGHQM LQJ DUHDVIRU
LP SURYHP HOABGG HOUXUKY WHDDIQP HQAR P EHYHRXUMY H 1 RWZ LW \WHRYHIDEUM P DRI HP HQWULP HZ RN
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WP 3URSHIAWY

7 KHI RTZ LQJ \BEGIVAVT R WHI HH DOFKDUERMUDOG RZ GHYKLS FOWI LFDNRQR . RANHDHALURXWH FOGAQ) QRO FRQRIEDMS
NRLQAYHOMUA/DQGP DIV HG\WHDY DVR ' HAHP BHU
3URSHIN + RTEQJ & OWILFDARY TKHDAMY _6RLHDY
226
| HDHG
7RED

. HEDHRXUFRRSRIDMKHIGDOWWY/LQ/ HY. RRG . BRDY @ HEHIHYHRXUI CHOWAY DHPXUWH®  DAHNXDM I RURXURSHIDINRQY

3EDHUHARL DUDIYH HAUSIROR YoMCHVXQGLBOW WP R WV QQOB FSRWRQ) RP . [RANHIHRIUBKE
GFDIRY/R RAUKFDMEDCH KIEMRQAUPUVDVR ' HAHP BHU BHHLRM 2 / HDAVIQWH1 RAVR\WHERQRIGDMS) LQOGADD
BVDMP HONMXQEHBOW, WP R WV)RP .

WP/ HDGBWRAHEQIV

2Q0D WH&RP SDQ 1LBGDOY \MWQWHGEXSHIRIERXWR WHEVBMR * HIY DUH DI CLOXMNHYHMHDLOKUHY
SOMASDIYY IQIWARRY  RILFHYIQXDFHSIRIWP VNG UFRYHY | RUGWAVLGRXUHG LQFRQCHRANROZ L\ LW GH HOHDGG
\HABP HOAR |, QUHS0 & ( QMIBIGP HQM REBQIV , F 6WANRIEH/ MIDIRQL R 07= "' HD&K LFOAQY WH\HABP HOV
SD P HQA7 KHIQAXUIDFHUFRYHY CRIRQLYFOSIRHE$0 & ( QMBI HOM RTEQIV ,(F Y ; / 6S-ADIV, QXDGFH&R HADO &DHI1R
1 & $0/ &&/' ' HO6XSHJO D WHSSRHIIHS AIRT  , QWHKWE 0 & VHWXSWR P LARQIQFRYHIIHXQEHJ
IW/( [ HPAYHOQG &R SRUIDMG HRXUAMAY/ ICELOW , QXUDGFH3RIAHARGE WHGH HIEN Z KIFK SIRVIGHFRYHIIHI ROWHSRIR SHIRGR
-DO@Y WURKIK - Q@Y WHSSRIAW IQHFHWR D P LGIRQGHSRUED! 7KHSUP DY LOXUHIQWHERYHDIHS RIRD
KO/SOGIWIX® P LEIRQAP W7 KH&RP SDQ KDVSHYRA® WHIFKHSE FRQ LGHMIOANBP HOADI UHP HOVZ L\ DTEXWRGHLQKUHLQWH
&RYHIIHS ANRQ

7 KHUP DQQ) LQXUHIFRQMANG Z KHMHUMWRZ HG FRYHIDIHI ROHVENBP HED, P HOAFTIP 1) IWAR/CRAFRQAMMAMDS / RW
XQEUIWIQXDFHSRIA \WH/ RV HHDH 2 Q) HEDOW WHFRAWEHIHGDP RIRQIRNXP P DY MGIP HYE \WHUP DQQ)
IQAXUHILQWHE RYHIDIHS FURQ $ GAMRIDID \WHFRXAWEDWDT JUDQAG\WHERP SO0 VP RIRQI RAKP P DY MGIP HQMXIQ \WDARH
\FINBP HMED! P HONRQMPAMG DFRYHIG GRW EXARDAIHQAGHIMXAVR P DMIDO DRV IMAGI RAMDOBIDEQ) Z KHKHEB 0 & FRP SIHG
Z W WHFRQHYBURYMRQVR WH3RIFLHVIQFRQGHARQ Z WK \WHVANBP HABD P HOMKHS &ROHW HHOH  6XBVHIXHO® SXUXOQARD
NRLQABXDAGR G-UHQMIGE \WHFRUWNRQO DK WHUP DQQ) LQXIHIZ WNGHZ. IWERQHMW HHIH BXVBIHYHGIW/ RW
" HHQWHI RUCBSHID DOGRQ$ SUO WHFRXAWQMIHG DI LOOMGIP HQAQIDRUR WHERP SI) LOWHIPRQMR P LARQSOV
IHMGIP FOMQMIWMR ~ PLAR) 2Q0 D WHLQXUUI LBGDQRIFHR D5SHIORWHEXSUP H&RXWR \WHE\BIMR ' HIY O
2Q HPBU WHBEXSUP H&RXWR WHE\BIMR ' HIY DD LUP HEWWHE XSHIRUS RV G-AMROLQI DYRUR \WH&RP ST 6KRY®
WHIHD AU WHUP DQQ LQXHUSOIGWHERP ST LWIX@IP W SOV SUH DG SRWMGI P HAQMIMY

$0 & DORKD/FIP VI RUFRYHIIHIURP DEAURDOIQAUHY KRZ HYHU WRHLQKUHY SRIAHYFRQEQP DEDRY DLEWDAR)
SIRVIMRY \RWH Z HHQRAGFOGHGLQWHERYHIIHS RIRD 2 Q- DM WHERP SO0 VHONDCRIFHR  DUEMDARQ\R WHI RXU
UP DQQI LOKUIYZ W P DOEDRY  DEMDNRYSIRYIMRQYROWH\LP HIURXQGYDAKHE RYHIDIHS FURD \WH? & RYHIDIHS UB\DIRY

2Q2 AREHU DSXSRUMG VHRXUMEY FDW DRIRQFCBMRGHG6LP RYVY $0 & ( QMIBIGPHOM RBQIV .8 1R FY
-5 ZD/IBGE DSXSRWGIRP HKREUR $0 & 3UHHUHG( TXW S QWIIDQMKHERP SDQ LOWHS QUWGEVTM/ MMEVERAW
IROHERWHE' IMUFWR 1 HZ <RIN 7KHFRP SIIQADXHWDFDIP XQHBHAIRD  E R \WHEHRXUMIY( [ FKOQIHS PR EDFGRY
DEBIHZD | DOHDQGP MBOEQ SXECF WHMP HOVOGGRP MWRY/E WHERP ST GAUQ) WHSHIRGI URP $ XIXW \R1RHPBU
FRIFHOQ) WHFRQMHMROR WHS$ 0 & 3UHHIHG( TXWS QW 7KHFRP SDIQADIBIHVEP DIH/R DABDIWV P LAIRQ SOVSUH
IMGIP HONQMIT KHERP ST LQMIB/AR GH HIGWHIRIRQ YLIRIRA®
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2Q HPBEU DQORIRQFCBIRGHG0 DIRHUY $0 & ( QMIBLP HOW RBQIV ,(F HID 1R 1 & ZDVILBGE
R SXBRIMGS 0 & WRANKREHY DIDQAMKHERP SO $ AP $ URQ DOGXQSHAILHGP HP BHYR \WHERP SI) VERIGR GURRYIQWH
BXSHIRUERXYR \WHEVBMR ' HIY D 7 KHFRP SIIQADXHWRDIP VIRJ P RY REHAMQIV 1UXG | UXGROWHFRAWEB K R | LGHADY
G XQRWWHLIEKP HWDQGARQEILIA EDHGROWH  \FIWBP HOWR \WHIRNRQFBWRHS, QUHS0 & ( QMIBICP HQV RTQIV , GF
BVRFNKREHL/ MIDIRQL R 07= ' HD&K 3@QNVVHN [P RY RKHAMQIV PRHBY G@P DJH/R BSK P DA

P LIRQ GMRJH HQARR D5SK P DMD P LIRQ GFOWDARY WHIH HAMEGIUHIH  DOGLOMGRARYHUHIH * H HIEDQWIQMG\R GHHYG
\KHORANRQ YLIRIRA\O

WP 0 ICHEDHN ' WFRKUHY/

1 RADSSTHE®
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3%57,,

WP 0 DUNHWRUS HIMAMDOAV&RP P RQ( TXIW 5 HDWG 6 WNKRTGHUO DAV DG, WXHUSXURKDWH/R (| TXIW 6 HRXUMHY/

0 DINHVQ RLP DARD
2 XUFRP P RQHDAW FROIMVR &RP P RQBWREN 2 XU&RP P ROG\RFN KD/MIG-GROWH1 < 6( MQFH' HRHP BHU XQEHNKH
UPERD$0 &
+ RGHVR 6KDUHY
$VR ) HELOY WHHZ HH \KDUW/R RXUERP P ROG\RAN RAMBEQ 2 | \WRHRXAMEEQ) \KOW
OSSR IPDMD P LAIRQ\WKOWY RU ZHHKHBE U LMALHG KREHY/ Z MW RAMBDOM HUD HQADQGCSSUR LP DMY RJ

ZHHKHBE &HH &RROBKDDR WH' HSRDMRY 700V &GDUQ) &RBRIDNRY FRP P R UH HUHG\R DVKHBLO3 WP H
IRUBHH IADCKRTGHYRZ QQ) KD/ \WURXIK EDON RUBUIRNHID HOAFRXQN

" IMCHIG3RIA

7KHSD P HOAR | XUUHAYLGHOGY LV \KEMPAR WHORD BV AVUHIRQ DG G-SHIGHINROP D). FROIGHDIRYY IGFOXAQ) P MMRY/
P SRHGE. FRYHIDQVIQWHDIUHP HWJIRYHQQ) RUGEEMEHY RSHIDIY WXV FESABOUATXU- HON VADMILE FROMGHIMR)/DG
RKHUI CARLY

: HZLORQ EHIEGNRSD GYIGHIG/IURP RXUDYDMEGIFDK RQKDQG UG XQB/BFHYHGI P RAUMBMADUHY 7 KHUTELON \R
PIONHDQ SD P HOMRXVZ LOIG-BHIGXSROP ) | CRRLY LFOGQ) RURSHDIY UKV FDK | BZ V DG\WHLQE-OMUYIRYHOQ) RUGEW
UMKV 7 KHGHROWDIRQOQGSD P HWR [ [ XMHAYIGHIE/Z L@EHDAH\RBIGVAUIROR WHYRDGD\MAMNG LQR DFFRXQADURXY
| CARLY LGFOGQ) GICOMMXULP HIV RAUNKEMADUHACELDN R P DNHSD P HOMR XV RXUI LDALDCARIAMRY RSHDIY) WXV FDK | 6Z
IURP RSH.DIY CRRYINY DYDMDEGIFDK DG FXUHNINGE DOMASDAMG FDK GHHB/ 6HHWH/ (TXL.AW DOG&CBANE HRXUAFRIROR 30W,
WP RVV)RP . IRUNXUKHULQ RUP DARQUHIDAQ) WHGEYIGHIG UMMPNRYY

BHRXUMEVS XWRUL H5 | RU, WXDQPHS QGHU( TXIW & RP SHODWRQ 3@V
BHH3OWY,, \WP R \MV$ QRO HRWRQ) RP
8 QUHILMMLHG 6DBVR ( TXIW 6HAXUMEVDQG8 VHR 3LRAHHBY
6DBIR 8 QU-IIMMHG6HRXUMEY
([ AFBAD/UBRMGIO, WP R RXUGXUWHYB HERWRQ) RP . [LOGZ MWWHE( & RQ-XO X0 DG
" HHP B DOR Z KIFK DHIGFRERDAGE. UHHHIHIQR\MYS QOO0 FHBRWRD) RP . WHIHZ HHQRVOBVR XQUOIMMIG
\HRXUMIEV GAUGQ) WHI VDO, HOUHQES' HAHP BHU
, WKHUBXURKDHR (| TXIW 6HRXUMEY

1RH
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SHIRP DCRH* WDSK

7 KHI RGBZ LG WRFN SUFHSHIRUP DPHIUDBK KRXGB RABHGHP HGLFRSRIDAGE. U1 HIFHE, D0 JHHIOXDAP HOV
I(FRERDIY B\ UHHHFHWYS QQOC5 FBRVYWRD) P . LORDQD 1100 XQEHMHEHRXUMAY( [ FRROQIHS AR DVCP HIGG \WH
3 ([ FKOQIHS PV RARHEHPDUMEVS PR DVEP HIGG \KH3 6HRXAUMEVS AV DVIP HIG-G H A-BARWKHH \MOARDIZ H\SHAL LD
IFRERIDMKLVIQRIP DNRQE\ UH HIHFHDOG \KODRARKHEZ NHEHGHP HG I LBGXQEHNKAK IRV

7 KHIRTBZ LQ) \WRAN SHURUP DOPHIUDSK AR SOV | RUWHSHIRG' HAHP BHU WRAIK' HHP BHU \WHPP XOUH
VREDARANKRE-UBMOYIRUS 0 &IV&RP P ROG\RAN WHEIQELE  3RRIVERERDIRQERP SR, QG DOGDVHD GHMP IGHGSHU
JURXS FROIMMY) R &IQHP ON+RBQIV ,F &1. DOUG,0$; &RSRDIRY ,0$; 0 HDXUP HOMBRQNVOHWHOWMEEQ @) |RUHIFK
PRONHGG' HAHP EHU WRAIK' HHP BHU 7KHIWSK DXXP HARDV ZDVIQMMGRY HHP B LQRXU
&RP P RQBVRAN DOGLQRXUSHHUIWRXS DG IQWHE\BUEG  3RRIVARSRDIRQ&RP SRIW |, QEH DO DWKP HYUHOQMWY HONR D
chile ey

7 KHWWREN SUFHSHURUP DOFHEHBZ. LV QRAGHAHAOUO LQAFDAYHR | X\MUHWRAN SUFHSHIRP OgFH

&203$5,6212) <($5&808/$7,9( 727$/ 5(7851
$PR@D& (QWHUWDLQPHQW +ROGLQGW[, ®R G WKIHEIB *URXS

LIQMHIMGRY HAHP BV IQOWRAN RUQLQH  LFOGQQ) HQYHXR HQAR GNGHBY + IMRUFDG 0 & \KDHSUR/Z HH
DAWMKGE / 6( * \RUH GRAWHLP SCFVIR WHE6SHADO IMGHIGSOGR$ XIXW DG \WH URYHYHWRAN \SDARQS XIXWWV
) VDO HUHGG' P B
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$0 & ( QMNP HQM RDIQIV , GF
6 3

SHH RS

$0 & (QMIIP HWRBQIV ,(F
6 3
3HH URXS

$0 & (QMINCP HOV RTIQIV , GF
6 3
3HHU RS

$0 & (QMIIP HWRBQIV ,(F
6 3
3 RS

$0 & ( QMNP HQMW RDIQIV , GF
6 3

SHHF RS




7CEBGIR &

WP S5 HHYHE@

1 RATSSOFCE®!
WP 0 DQDUHP HMV' DAXWIRQDQGS QDOMYVR ) LCDQADCS: RQAMR) DQG 5 HKAVR 2 SHDARDY

7 KHI RGBZ Q) GAVPAMRQ UHDMAR WKHFRQRIEDMS DXAWS | LOCADOXIAP HOVR $0 & LFOGGHMZ KHHLQWLVS QD
SHRWRQ) RP . 7KVARAMRQFRQEQYIRZ DG GRNQ) WEMP HOV 3GDHVHH?) RZ DG/ RRNQ 6\BMP HONV 0535 WN) CRRY
LQ30W ROWVS QQOC5 FBRYWRD) RP . |RUDGVAAMRQR WHUMNY XQRHIEQNA DQG DAXP SINRQ/UHDMY \R\KHHWEM HON 6HH
1RM 2 7KH&RP S DOG6LIQI LFDQVE FFRXQIY) 3RIAHVIQ1 RMARWWHERQRIGDMS) LCDADOE\BAP HOVXQELBOWY, WP R WY
YRP . IRUQRP DIRQUIDEQ WHERP S0 VWIQI LFOQWFFRXQIY SRIAHY

2 YHMHZ

$0 & IV\WHZ REBIOLI HWK-DMFDCH KIEMRQFRP SDQ DG DRLOBMY GOGE-ULQLQIRYDMRO DG RSHDMRICH FHBGFH $ VR
* HHPEHU ZHRSHDAGLO  FRXQMHVIGFOQQ) \WHS QMG 6\BMY DG WURKI KR XURSH

2 XUWHDNEDCH KIEMRQUHYHMHYDUHI HHDMG SUP DUO |URP ER] R LFHDEP MWIRQY/DQG| RRGOQG EHYH DI HVOBY 7 KHEDDGFHR
RAUBHYHGVLY I HGHIDAG I URP DAY \RXUAHY LFOGQ) RIIGHWANHIGY | HY RQVAUHQOGYHWIQ) LGFRP HIWRP JUWADLGOG
H FKOQIHWANHADBY UHQICR \M-DIHDXGWRLXP V UABICERSFRIQ OGP HFKDCGEVAMOBY |HAVHIHG I URP. RXUPXWRP HUR DOV SIRILLP V

DG\WHDMFDOAMUBMRY $ VR ' HAHP BHU ZHRZ QG RSHDAGRUKIGIQMIWL)  WHDWYOG AU/
6LIQULEDON YHOA? ) RUWH<HDU( QGHG' HAHP EHU
" HEWG HLQDQAQ) DQG$ GAMRGDOSKDUHS XWRL] DARD ' XUQ) WH\ HOUHGS' HAHP BHU Z HFRP SBIMG D\VHIHY/

R UH LDAQ) WEQORNRQY/Z WK FHMBIOKREHYR RXU( [ MY 1 R AHVHIQKRTHYR \WH( [ MM ( [ FOQHEGI1 R/ DG AHMEQ
GLEHYR RXUWP GDQVRAMBDEQ) XQE-URXURHEWIUHP HOAG GAMREED DAWH  $ QD00 HHVY R 6\RANKRTHYKHIBRY

" HHPEHU WH&RP SDQ IV \WRFNKRTEHY CSSURYHS DQLP HIGP HOAR\WH&RP SO0 IVFHWLFDMR LOFRSRUDNROVR LFUDH\KH
VREOQP EHUR DAKRU) HG\KDW/R WHERP S V&RP P RQGWREN | URP W \KDBR &RP P ROG\RAN 7KH
LGFU-DHLODAKRU HE\KOU/DIBZ VIRU P RY REHAQIV WHSRMMDOFRHMRQR \WH&RP SDQ V1 HZ ( [ FKOQJHIEGI1 RAMVWDAZ HH
LWKHEDVSOWR \WHUH LODCAGQ) WIQRMRY 6HH1 RM 2 &RISRIDMYRIRZ LQIVOE) LOQFH/ HDH/ ICELONAVIQWH1 RAWVARWH

&RORIDM) [(DIRDOG\UAP HQVXQEHBOW, WP RAMVIRP . |RUXUNHIQRP DARQUIDEQ) WHHWIQLRANRY/

1&0 (6$ $ P HIP HIM2 Q$ SUO 180 DVAHIGGKHHO HOMMGIQRWKHS P HIGHS( 6$  DVGHIGHSKHHQ Z W \WH
&RPSI) 7TKHWMP R \WHS$ P HGHS( 6$ KDVEHHDH WG-GE! 1LYH\ HWAKURAIK ) HEXDW © HWDM\WHS P H)BHG( 63 DVD
FROMANP RAILEDMRQSXWCOMWRS68  + 5HHHIURP &RUDANZ W & XWRP HY $ FFRAEQI® Z HKDYH DERFDAMG\MHDGAUWRTO
FROIGHDIRQUHFHYHG | URP WHFRQAMFWP RA LFDIRQVR\KHH KLEWRUVAYLFHY D UHHP HONRQUEFAICEL W DG XSEDAG\WHAVFRXQNDM
XVHG R CFFRXQVRARH\LI QI LFDQWICDCAQ) FRP SROHOWR SURMRWHFRQUFWP RA LFDIRQ \WHZ HIKWMG DH DI HAWRXQNDM
XVHG\R CFFRXQVRARHMI QI LFDQWLGDCAQ) FRP SROHZ DVESSUR LP DMD 7 KHFRQMPAICELMN Z LQEHUHRDW LHGWR RKHA-DUH
UVHOHRYHUWHQZ WP R \KHS P HIGG( 63 DVWHUP DQQ) SHIRP DFHREDI DARYYDH\DIMLHG & RIPXUHI® Z W HIMIQ) LQR\KH
$PHIEG(6$ 1&0 DIGWHARP SI) UIFKHGOIQDIUWHP HOAR [P RY RMHAKQIV G\P IWZ W SUMAFHWHRIRQ) GMDIRY
EHE HHQWHSDMY/




7CEBGIR &

BKDUAY, WXDGRHY ' XU \WH\ HUHGG' H-PBU ZHZHHSOG P LORQDVIQMIDI IRWFDK SURFHHBY
DARADMGZ W \WHHIEEDKP HOWR IRZOGSRMRYIR) P LARQ\WKDMVR &RP P RQ6\RAN

$ AUWRTOD GUQ WH\ HUHGG' HHP B ZHMXHG\WKDBVR &RP P RQE6WWHAN\KURXIK B2 DAKH P DUNHNV R [ HUIQY)
7KHEHBZ \BE®I\XP P D] H/\KHORMW R \WWH3 DAKH P DINHAR | HIQ)

, QP LRV ' HRPEH

6 KDY DKHGWURXI K DAH P DINHAR T HIQ)
$ WKH P DONHAR T HIQ) JURW SUBRFHHBY

6 DBV HQWHVSOG

2 \WHLLG SOV DAXDCRHFRIVIGRXUWHS

2 \WHWLLG SDW DMXDCFHFRWSOG

BHH1RM 2 GWANKREHY] HLAWQWH1 RMARWHERQRICDMS) LQDADE\BAM HOVXQEL3OW, WP R W) RP
| RUIXURHULG) RUP DR ROWH\KDUH MO/

6LIQULEDON YHOA? ) RUWH<HDU( QGHG' HR-P EHU

" HEWG HBXURKDVAVDQG ( [ AKDQIHY 7 KHVBEGIEHBZ \XP P DU HVAKH YOURXY FDK GHEAS-SXURKDHWIQORAIRDY G-EWRUHTDAW
H FKDQIHWDQUOANRYY DQG AW DQG GHEWRUHNXWY H AKOQ) HWDQORAIRQKDANRARXUMHG GAUQ) WH\ HOUHQEHS' HAHP BHU 7KH
GEWRUHDAUW WIQULRNRDYY/Z HHWHDMG D/HD® H WIXMWKP HQVR GHEW, QLFFREDFHZ WS 6& WHUCFDOMMROSUFHR
WHH WY X\KHEG-EWZ D/GHMIP LGHE\R EHWWHI LUYDDHR WHE&RP P ROG\RANH FKDQIHG 6HH1 RM 2 &RSRIDMYRURZ LQIVDG
) LCDQFH/ FDH/ LCHONAVIQWH1 RMARWHERQRICDAS) [CDCADCB\BAP HQVXQE-USDWY, WP R \MV) RP . |RUIXUKHU
LQ RIP DARQROWHHWDQLANRYY/

B6KDH/R
$JIUHIDM3UGASDO &RP P RQ6WN 5 HOFTXIMUMRQ *OQ /RWRQ  $FRXHS, QMHAV
,QPIARY 5 FEXURKDHG ( [ FKDQIHG ([ KOG &RW ([WQIXMKP HONV 306G ( [ FKOQIHG
&DK GEWHBXUFKDHWOQURARY/
6HIRUGXER BCDMG1 RM/GH 2
6HREG/ IHY1 RW/GH 2
7RICFDK GBS SXUADHWIQLRARY/ 2

" HEWRUHTXIW H FKDQIHWOQURARYY
6HIRUGXER BCDMG1 RMW/GH
6HREG/ IHY1 RW/GH
7RIECG-EWRUHTW H AOHWQLRRY/
&DWK DG GEWRUHTXIW H FKOQIHWDQUPARQY
6HIRUGXER BCDMG1 RMW/GH
6HIRUGXERBDM51 RWGH
6HREG/ IHY1 RW/GH

7RIEOFDK DQG G-EWRUHIXAW H AOQHWDQIRIRY/
7RE0G-EVWHSXUADHVDQGH FKOQIHY
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9HIERU' \SXWM 2 Q-0 ZHH HXAMGDODIUHP HOWRFRDANY P LARQD/UAROMROR DAVSXMZ W DYHIERU
7KHSURAHHB/ GHAR GIDCFRWV Z HHUFRG-G\R RKFHULGRRP HGUQ) WH\ HIULHG-G' HHP BHU 7 KHUHIDNRQKLS Z W \KH YHOERU
KDVEHHQUAWRUAG DQG WP DQVIQJIRRGMBEQ)

6KDUH, WXDQRHY ' XU \WH\ HUHGG' HH-PBU Z HIMGIRWSIRAHBVR P LARQDGSOG HFAAR\IDY
DIHQVDQGLGRUHG RMHWLEG SOW MBOFHFRWR [CSSUR IPDMY  PLARQDQG P LARY UASHRRYHD \KURKIK RXUDAKH P DUNHY
RIHIQVR C5SH IPDAMY  PLARQ\WKIWW/R RURRPPROG\RAN : HSOG P LARQR RAHALG SO MKOFHFRWGUQ) \WH
\HOUHGG' HAHP BHU

$ GAVRDD ZHHOMMGLORIRZ DGWQLAROARVHD P LAIRQWOM/R RAGRPPROGWAN ' XUQ)' HAHPEHU  ZH
ZHHSOG SHADHIRMWHSOUYDOHR WHIRZ DEWOWARBIY  PLARD 6HHLRM 2 6\WANKREHSY HIFMQWH1 RMAR

WHERQRICDAG) [COCADCB\BAP HQNVXQEHUSDWY, WP R \MV)RP . |RUIXUKHUG R DIRD

5 HIQDGAQ) 7 WDQLARRYY ' XUQ) WH\ HIUHGG' HRHP BHU Z HFRP SBIMGDVHIEVR \WDQLRNRQ/AR UH LCDFH
P LAIRQDIJ U DMSUCASITIP RXQIR RANHIRMN-FXU-GWLIP GTQ/P DXUCY 1Q ITHP /| RVGH  ~ DG
P LARQR RUBHRG/ LHD1 RM $ VSOWR WHWIQLRMRYY Z HIWKHG P LARQDIJW-I DMSUCASITIP RQAR \WH1 HZ 7THP
| RV D/GHIGHSKHHOQ DG P LARQDIJUIDMSUCASIR ( [ MY ( [ FKDQHEGIL R 7 KHUESXUADH/R \WHEHRQG/ LHD
1 RAVZ HIHDFFRXQAMG | RUDVH M XMKP HONVDQG UAKEMGLODEWRQH WIXMKP HYR P LAIRQ 6HHWH/ LTXLAW DQG&DEMID
5 RRXUHNMHRIRQEHBZ OOG1 RM 2 &RSRIDMYRUIRZ LQIVDQG) LQOGRH/ HDH/ LCELONIQWH1 RAVRWHERQRICDMS) LOGADD
BVDAP HOVXQEHBOW, WP R WY)RP . |RJXUKHILQ RP DIRQRQWHHWIQRNRY/

6SHADGH Z DLGV 2 Q) HEDOW WHFRP SHODIMRQFRP P IWWHR $ 0 & VYROLGIBSUIRYHEP RAILFDINRQR \WHSHIRP OgFH
JROVCSSIFEG\ROD  7UNFKH<HU368 [Z OB/ 7KLVZ D/OFFRXQMGI RUD/DP RAIIFDIRQW\WWH  7UDQRKH<HDU368 [Z DB/
Z KIFK BZ HIGWHS GYVMG( % 7' $ D51 WHFDK IGZ SHURP DFHVIUHVEWDN YRR Z DVORKUHYHG | RUBRKABLIHV 7 KLY
P RA IFDMRQUAKEMGLOWWHLP P HADMOGAMRIOYHANY R 7UDFKH< HU368 V FDK \HABG XQWOG
HDXOW VEIMBGXQW 7 KLYZ DAWDMGDVD7\ SH P RALLFDIRY P SURTTEGI W SURELEG! Z KIFK BNXUHG\WHERP SO \RUFRIQ] H
DEAUMROWRAN FRP SHODIRQH SHOHEDHGRQWHP RA IFDIRQGDMI DUYDOH/R \WHIGRBP HOED868 V' XUQ) \WH\ HIUHIGG

" HHPEU WHERP S UWFRIQIHG P LARQR AN FRP SHODINRQH SHOHUHDMG\R\KHHLY DB/
6LIQULEDQN YHOA? ) RUWH<HDU( QGHG' HA-P EHU

) RUDAVRXWRQR WLJQI LFOQWAYHONI RAWH\ HIUHG-G' HRHP BHU VFH330OW, \W° 0 OODIHP HOAV' NAXWIROOOG
$ QOVVR ) IGNADRRIEWRODOG5 HXWR 2 SHDARY R RXUDODOOFERVRD) RP . | RAWH\ HUHDGHS' HHP BHU IOG
Z WMWHG( & RQ) HEDOW Z KIFK LVIGFRSRIDAGKHHOE, UH HIHFH

&UWFDCS FRRXQAQ) ( WP DAY

2 XUFRQRICDMG | LOGACOWBAP HOV DS EIUHGLODFFR EDFHZ WS 6 * HIHDD $ FRHBAGS FIRXQIQ) 3UCHSOY 3* $$37
, QFROCHAIROZ W WHSUHSDUDROR  RXUILCDGRLCOWEAP HQN Z HDUHUNXULHGWR P DNHDKAXP SWRQV DG HANP DMV CERXWXMUHHYHONDOG
0550 MGIP HOMKDAD | HAAKHUER WGP RQVR DAV CCEONY UYHXH H SHOH/DGWHUHDAGAVFRKSY : HEDHRXU
DAXP SWRQY HANP DM DG MGIP HIVRQKIRUFDCH SHIHIFH PXUHAMHIG/ DG RMHUI CRRWAKDAP D) HP HAEHIHYH/AR EHUHBYOQADN
WHWP HRXUFRQRICDMS | LDGADOWBAP HOVDUHSUEOUHG 2 QDUHIXBUEDAY Z HUWYLHZ \WHIFFRXQMY) SRIFLHY/ DRKP SNRQY/ HIMP DAV
DIGMGIP HWWR HXUHWWDARXU! LQDGADOWTMP HWDUHSUAHOAG | OO DOGLOCFFREDGFHZ WS 6 * $$ 3 + RZ HYHU EHFDAHI XM
HYHOV DQGWHUH | HAWFOQCRAEHGHAP LGHGZ W FHYBIQN DRMDOUAKOVIRXGS AL HUIURP. RXUDWKP SINRQY/DQG HAP DY DG \KEK
QI HHIFHVFRXGEHP DMUDD:  HKDYHIGHQWLHG VHYH.DCSRIAHYDYVEHQ) FUMFDCEHFDAOHWH UATXUHP DRI HP HWR P DNHSDUAXOLD
QLI LEXOWXEMPAYHDG FRP SB| MGJIP HWCERXWP DR AKDADHLCKHIO® XGFHAEQ DOG\MHIHLY DANHIKRRG\WDAP DALIDED Gl HHW

P RXQNZ RX@ EHU-BRIMG XQGE-UAL | HIHWRQAMRQVRUXMCQ) Gl HHMDRKP SWRQ/

$ @R RAUMIQI LFDQNFFRXQIY SRIAHVOHAVRMHGLQL RM 2 7KH&RP SI) DUG6LIQULED/S FFRXQIY 3RTAHVIQWH1 RM/
WRWHERQRIEM) LOCAD\IAP HOVXQGLUBOWY, WP R \MV)RP .

/ RY @QYHGE$ WHN, P SOLP HOV : HUAYLEZ. (R @YHG DAHNZ KHIHYHUHYHQIV RURKDQI HYLQ FLURXP IRV LA FDM\KDAKH
FOLY LQJ) CP RXQAR \KHDAHIVP D QRABHI X@ UHFRYHIE®!



https://www.sec.gov/ix?doc=/Archives/edgar/data/0001411579/000141157924000021/amc-20231231x10k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001411579/000141157924000021/amc-20231231x10k.htm
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SUMFDCHXNP DY/ 7 KHHDUHP DQ HAP D DG M QULFBQAMGI P HOMKDADUHP DEHE. P DRIHP HWQSHIRWP LQJ P SOWP HOW
HYDOOMRYR G QYHEDAHV LFXAQ) EXWRNMP WGV HWIP DVR TXUHDNEAH UHYHHY RSHIDY) FRWIDGH SHQWHY AEEMID

H SHIEGWUY DIG\WHFRWR FDSMID 7 KHAHHXIP DAV GAMP LGHZ KHMHULP SOUP HOVKDYHEHHRLGPXUMHG DG XM \KHIP RQMR )
UHDMGLP SOLP HWAKDLIH

$VKP SWRQVDIGMGIP H2 XUYDODIRQP HKRGRRI\ | RUDKHMCQ LP SOUP HQABTTXLUAP DIHP HYWR P DNHMGIP HQV DG
DAXP SINRQ/EDHEROKIMRUFDCH SHIHGFH 7 KHHDAXP SINRQ/CUGMGI P HOVFOIQMIQULEDQ® O HRARH FDK |GZ. HIMP DAVDG
DSSURSUDM GVFRXQAIDMAR EHXVHGLOGHMP LOQ) \KHI DUYDOHR GRY) QYHEDXHV

,P SCAN DRXDOHKXAVALIHJIURP DRKP SIRQY $ GKRXIK Z HEHIHYHWDARKUHIP D/ DG MGIP HQVDUHU-DRIE®! CAMDD
UAXOVP D GLIHJIURP \WHHHWP DRV PO R Z KIFK | DOXQEHY HHD Z MMQWHI DUYDDHP HOKUP HUKIHDFK ) CRRYWDVRXG
GOGWRLP SOLP HYWR (Y QYHS DWHMLGFOGHDBYHIHIQBMY RUHFRGRP LFWHB/ARDIZ RXTB UAXAONQ GHROCHVLOWHRSHDIY
SHIRP DFHR RXU R HIF DG, QMODARDOY KHOWY ( [ TP SOVR  DEYHYHHYHQVRUALXP WHFHAKDWFRXG FKOQHIGFOGH L @P WG
D/OOHEONVR QG \WHDNFDOHBDAHY L DQOBYHYHAKOQIHIQP CRRFRRP LF FROAMRYY L LGRUHDHE FRUWIRRW\KDAKDYHD QH DAYH
HIHAWRQRXUHDQIVOQG DK | BZ VDG KL KHULQMMAWIDAY DQG LY QHIDAYHRURYHDOGEHIQQ) | LOGADOSHIRP DORHARP SOHGZ W
RXUDANDCDQG SURWRRMG LAXAOVR  UHBYDQABURUSHIRGY

|| Z HIMHUWNXUG\R UFRGOQLP SOUP HONKOUIHIWP D \KEWEQMID BHEFEHWHADL Q) YOOHR RAUDMN DG WHEFHRU
LGFRP HLOWH\ HDULQZ KIFK WAYBHFRGG * LYHQWH@DMMR RUBMQHN DG RUHFHOMIMRY - EXMGHNY FROEUMRQAKDAIH FROXID®
FKOQILQY  DOGWHFRP SHIMYHEXMQHN HYLRP HWQZ KIFK Z HRSHIDMIXYUHLP SOUP HQVDUHSRAMEGICGGWH P D EHP DAUDD

2 XUEXUWHY R @YHGS$WHWP SOLLP HVB HIWG( WP DM/ DG KDQIHYIQWRH( VP DRV * - XUQY \WH\ HUHGG' HHP BHU
Z HUFREGQRY FDK LP SOLP HQVKDLIH/UHDAMG\R RURY QYHEDAHVR PICORORY \MHDMWVIQWHS 6 P DNV
ZUK  \FUHQYZ KIFK Z HHUHDMG VR SURSHW CHATGGRSHIDNY GDHUIKWR XVHDRMV CHAIG PIARORD  \MHDU/IQWH
, QMIDIRIP DMNVZ M VFHHVZ KIFK Z HHUHDAGR SURSHW QHADGGRSHDIYY GDHUWKWR XVHDAHV GHAS K\ SRKHIFD
GFOCHIQ\WHI DUYDOHR \WHDMANIURXSVZ RXGKDYHUAKGMGIQDBSUR (PDMY P LARQR DEAWRIDOP SOWP HOWKDLIHY/

" XUQ) WH\ HUHGHS' HAHP BHU Z HUFREGQRY FDK LP SOLP HWAKDL HYHIDAG\R RURQY OQYHEDRHVR
PICRORY \MDMWIQWHS 6 POMHNZIN  \FUHDYZ KIFK Z HIHUHDOMG\R SURSHW CHATQGRSHIDAY) GDHUWIKWR XVHDIN GHA

DG PLORQRY  \MHDUIQWH, QMODIRDCP DMHNVZ MY \FUHDYZ KUK Z HIHUADMGVR SURSHW GHADGG RSHIDICY GDHUIKW
R XVHDAHV GV

" XUQY WH\ HUHG-G' HRHP EHU Z HUFRBGQRQ FDK LP SOUP HYWAKDL HYUHIDAG\R RUBQY @YHGDRHVR
PITIRORY \M-DUVIQWHS 6 POMNNVZLON  VAMHD/Z KIFK Z HHUADMG\R SURSHW CHADQGRSHIDY GDHUIKAR XVHDWHNV GV
0% PLORORY  \KH-DUVIQWH, QMIDIREICP DMNVZ MY \FUHDYZ KIEK Z HIHUADMGVR SURSHW QHADGG RSHIDICY BDHUIKW
R XVHDXHV QW

$W HHPBU HXP DAGFDK | BZ VZ HHAVRXQAMGDN  |RAKH' RP HWF 7 KHDWY/DQG IRAKH, QMIDIRTO
7KHDNY $W HHP BHU HXP DAGFDK | BZ VZ HHAVRXQMEDN  IRMH' RP HANF 7 KDWY OOG IRAKH, QMEDIRD
7KDY $W HHP BHU HXP DAGFDK | BZ VZ HHAVRXQMGDN  IRMH' RP HAF 7 KDWY OB | RUKH, QMIDIRID
7KDY

* RRAZ®:  HHYOODMWHIRREZ LR EHE DARUE R USRI XQW ' RP HANF 7 KHDWH/ DG, QMCDAREOY KHOWY 1RU
LP SOILP HQADQQADOD DVR WHEHILQRQ) R \KHI RXUWK | VFDOTXOMAURUP RUHI BATXHQ® DVAGHALLE HYHOWRUALLRXP WBCRH/ARBM 8 QaHU
$6& 7RAF  * RRZI®, QEQILEGYDG2 \WHU Z HFDQHBAAR SHIRP D TXCOWMYHRUTXOQMBMYHLP SOLP HUADWHAP HUWR RXU
JRREZ L8 QGHMH TXOQMBAYHJRREZ LQ@LP SOLP HOAIDOMY Ll \KHHXIP DAGI DUYDOHR DURSRN XQUVGWAKDQIWFDY () YDOH
WHGL HHFHLY R EHG DVDIRRE L@IP SOLP HWAKDUIH QRARH FHHG\WHVRECEP RXQMWR JRREZ LODTRFDMG\R \WDAS-SRI) XQW
8 QEHANH TXODBAYHDXAXP HMHOMFRUGHUD YDUHN R | CARYAR TXOIBMYHD DAANZ KHAHMYP RUHONHD WD CRAKDAKHI DU
YOOHR DUSRMY XQUWYGWAKDQLIWFIW 1O [P RQMFOGQ) JRREZ LO

: HKDYHHDRMG\R SHURP \KHRSWRDODODMIMYHDAHP HGUQ) \WH\ HOWHGEG' HA-P BHU oG

, QKHHQAQWH TXCDUBAYHDAHAP HADQHANP DG LP STAARQHIFK UHBRMY X/ CLUYDOHWKDAYHQN DG ALURXP WIRHY P LIKWKDYH
KOG QG Z KHKMHURICRAKDAP STRAZ RXCGEKDYHONHD UHEAEHGWHI DUYDDHEHBZ WHU-ER W) XQWFIW LQJ YDOH 6XFK HYHOVOG
ALURXP WBFHVLGFOGH BXVIHQRATP MG\R LGBMY OGP DNVRQAMRYY H SHARMGFRWBUAAKUY H SHAWG! LOGADOSHURWP DOFH DG
JHHICP CRIRFRGRP LF FRQGURY/
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$ GAWRTD \WHHXP DMGI DUYDOHR RAUGBWIRG HNIXAW DAKHFRQRIADMS GYHIP D BHD UHBYDQNVORRULQGAMP 1QQ) Z KHKHIWY
P RHO\HY WDQRWKDNIRRE LAIVIP SOLHG

( VP DY WHLP SCAAR \WHJIHZHIICP CRURHARGRP LF FROGMRYY/ SRAQICFRWBUARKUY DOG XMHLGEMY DQGP DNV
FROAURQY/UTXLUAMI QULFDQAMGIP HAV: - HP XWP DNHDWKP SWRQVDUIRXQGKRZ. P XFK Z HIKWKRXS EHILYHQ\R HOFK HYHQADQG
ALURP WBFHIQRGHAR P DNHOQRYH I XCDBAYHDAMAAP HINRDZ KHMHUMA/P RIHANHD WOQQRAKDNIRRE LAIVIP SOUG 7KH
HIP DAGI DUYDOHR RAUG-EWDAKHFRQRICDME GYHILY EDHG RQREHYLEGIP DN-NEDHGLCBXW DG \WHHMP DAGI DUYDDHR RU
HIXUWY LY EDHE RQ TXRMG SUFHVLQCRIYHP DNV

UDHE RQRXUTXODMBRYHDWHAP HIVI RAKH\ HOWHGHS' HAHP BHU " HPBU D' HHPEHU ZHR
QRAEHIHYHIWAYP RIHANHD \WDQ QRAKDAKHIRREZ L@R RXUBERY XQWLVLP SOLHG

" HLYDAYH) DU9DOHY : HUP HDMKUHWHEL XUFDMG HP BHEEHG GHIYDIYHY UIAG\R RAU [ MY ( [ FKOQIHEGIL RAWOG1 HZ
( [ FKOQIHEE®!1 RAVDAVDUYDOHHIK USRI SHIRGZ LW FKOQIHYLQI DUYDOHUHFR G-GLOWHFRQRICDME WA HOVR RSHDMRYY : H
KDYHREBIGHGLQG-SHIGHARKILG SNV YDODMROMMAHAR DAMMAXVIQGAMP LQQ) 1 DUYDOH

&UMFDCHP DM 7 KHFUMFDCHANP DAMVXVHGLQGHAP LQQ) WHI DUYDOHR WHEL XUFDMG HP EHZEHG GHIYDAAHV DHAVPAMG
B KRINQIWP HNEHBZ

([ A ( [ FKDQIHCE®HL R 2 XUYDODIRQWYAH/XVHELGRP LDOMMFHP RGHY DG DUHEDHE ROMI QLLEDQACBXNGRV
REHYCEGILQWHP DUNHADQG\KXY U-BAHABYHD P HDXUHP HONVZ MAQWHI DUYDOHP HOKUHP HULHIWK, 7 KHELGRP LDODWIFHP RGHY
FROMAR P XDMG&RP P ROGVRAN SUFHVI URP \KH YDODIRQ GOMVR WHP DXUMY R \KH( [ A ( [ FKDQIHEGIL RMY 7 KHVLIQULEDQN
LCEXWXVHG VR YOOHWH GHUYDRYHLGFOGHWH\KDUHSUFHR  RXUSRP P ROG\RAN \WHYRIWIW R \KHKDUHSUFH WP HVR P DU UM | UH
QMDA FHEIVWSHDG DOGWHAMWRXQA LHTS 7 KHYRDMMW R RXUSRP P RQBVRAN \WH&RP P RQB\RAN SUFHDAMHHIGR HIFK
UBRWY) SHIRG DQG\WHUHP O.QQ) [P RXQAR \IP HXQICP DXUMY R \KH( [ LMAQ) ( [ FKOQIHEBI1 RAWDOHNA LOSXWI ROKHHXP DIRQR
| LUYDOHWDADHH SHAWG\R AOQIHHIFK BRI SHIRG

17 ([ FKDQIHEGI1 R 2 XUYDODIRQWMAH/XVHDFRP ELDIRQR 0 RQM& DR VP XDNRY/ ELGRP [DOMAMFHP RHY 06
AVFRXQMGFDK | BZ P RGHY 7 KHP RGHY DHEDHGRQMI QI LFDQACEXW QRARBVHLYTEGLQWHP DUNAAIG WXV U SUAHVBYHD
P HDAXUHP HOVZ MLQWKHI CLUYDOHP HDXUP HOWIHIDAQ. 7 KHO RQM&DUR VP XOMRQ/XVHUHBHDMEUDERP \[P SIQ) RMP XDMDZ LGH
WDJHR SRMEGIRMRP B/ 7 KHELGRP LDOMWFHCESURTFK FRODMNVR P XDMG&RP P ROB\RAN SUFHYI URP \KH YOODMRQ CDMR WH
P DMUMWYR WH1 HZ ([ FKOQIHE®IL R 7 KHVLI QU LFDQABXAVXVHGAR YOOHWH GHUIYDRYHLFOGHWH\KDHSUFHR RXURP P ROG\RAN
WH YROM R \NHVKDUHSUFH WP HVRP DMXURY UNN | BHLQMPMWADM GVFRXQ LHT DOGWHSURECEOIV R \RHUTTXUHG\KDUKRTHJ
DESURYDD 7 KHYRDWIN R RXUSRP P RQBVRAN \WH&RP P ROB\RAN SUFHDAKHHIGR HIFK SR SHIRG DOGWHUP 0QQ) [P RXQR
WP HXQIP DMUMW R \KH1 HZ. ( [ FKOQIHEGIL RAVIUANA LGBV ROWHHARP DIRQR 1 DUYDOHWWDADHH SHRAMG\R FKOQIHHIFK
UBRIY) SHIRG

$VKP SWRQVDIGMGI P HWEHBRMY \KHCESURSUDMP KRG OGP RG-OR XVHIQWHYDODMROR \WHEL XUDAGHP B-GG-G
GHUYDYH/DARADMG Z LK\KH( [ MY ( [ FKOQIHEGI1 RM/DQG1 HZ ([ FKOQIHIEG!L R UHTXLUYMG P HONDGE FOUH XCFROUGHDIRQR

WHFRP P RQ YOODIRQ SUIFWEHI RUMP LOULQKIKP HON 6HBRIROR \LJ QL LFDQADRKP SWRQVKFK DV YRIMWIMA DQGWHAVFRXQN LHBOOR
UATXLUAVIMGI P HQADQGERK LCBXWH KIEMDIUDALUG-IBHR \MEMRRIN \KDQP RUHREVHYTEGILCEXWNKFK DAKHUM | UHHUDM

, P SOANM CRXDOAXAOVGALTHJIURP DIRXP SWRYY |, | CRXDOURXAVGLTHJIURP DWAXP SWRQY WHYDOHR \WHELIXUFDKMGHP BHEGG
GHLYDIRYHYFRX@ BHRYHIARAMG RUXQGHWWBIMG Z KIFK FRX@ LRHDHRUGHR U DHHADQQIVE. DP DMUIDP RXQV

2 XU&XUHON WP DIV DG & KDQIHVIQWRH( VP DMV ‘- XU \WH\ FOWHIGG' HR-P BHU 0 HHPEHU ZH
UFRG-GRKHU LGRP H UHIMG\R FKOQI HVIQWHHMP DAG| LUYDDHR \WHELXUFDMG HP EHE3HG GHUYDRYHVR . RXAU( [ Y ( | FKOQ) HEG
1 RMWR P LAIRQDGG P LARQ WASHRAIYHD * XUCQY WH\ FOUHGG' HAHP BHU ZHUFRG-GRAHH SHOHUHDAGR
FKOQ H/LQWH AP DAGI QUYDDHR \WHEL XUFDAGHP BHEG-GGHUIYDYH/R RXUL HEZ ( [ FKDQIHE®I1 RM/R PLARQ $ K SRKHIFD

LCRBDHLQWHI QUYDOHR \KHGHLYDAYH/Z RXTSKDYHUAXGAGLODOLGRWDHR RKHUH SHOHR DSSIF LP DM P LOIRQI RAKH
\HUHGE-G' HHPBU 6lP LM® DK SRAHID  GRUDHLQWHI DUYDOHR WHGHIYDRYH/Z RXGKDYHUAKGMGLOD
GFUDHWRNHH SHOHR C5SIR LP DMD P LORQI RMWH\ HIUHG-G' HHP B © HH SHAAKHHZ LOEHI XMUHRDQIHVIQ
WHIDUYDOHR RXUGHLYDAYHY DG WDH UHIIMG [P RXQVUHFRUGHG DVILGRRP HRU
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H SHQHP D BHP DAIDD6HH1 RM 2 &RSRIDMYRURZ LQIVOG) (DEFH/ FDH/ ICEOMVOG1RM 2 ) DUIDDHO HOXUP HONVLQWH
1 RMWVRWHERQRICDMS) LOCADOS\BAP HQVXQGHLBOWY, WP RWV)RP . IRUXMWHUQRP DIRQ
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2 SHDAY 5 HXOWV

7 KHI RGBZ Q) \EEGIVHNV | R RUFRQRIEDAMS UYHHY RSHIDMY FRUVDGGH SHOAY DMIEXEEGIVR RXUMH-DUMFDCH KIEMR)
RSHIDRQ/DQG\HIP HUWRSHIDY UAKOV 5 HHIHFHIVP DGHVRL RM 2 6HIP HYB HBRWY LQWH1 RAMVRWHERQRIEDAMS) LOGADD
GVDAP HOMXQEHBOW, WP RWV)RP . |RUDGAWRIOQRP DRQWHHO

8 6 0 DNV . QMCDARCDOD DUNHV &RORICDMS
<HU( QGG <HU( GG <HU( QGG

,QP LaRY/ &KDQIH &KDQIH &KDQIH

7RECUYHOH/
2 SHDAMQ &RIWDQG( [ SHMY
) LB H KEWRQFRIV
) RRGOOGERHIIHFRW
2 SHDMY H SOH H FOAQ)
GBUHHADIROIGP R DARQEHEZ

) LCDGRHBDHREQIDARYY 2
1RQFDK1&0 H KIEVRUMHYLEH
DIUHP HW 2 2 1%
, QMR HUAVCGRRP H
7RECRKHUH SHOH QW
| RWEH RHLGFRP H\| H/
L GRPH\E SIRMMR) 2 1$
1 HABRW

SHARWHAKDIHLOH FHVR
8 6 0 DNV , OM.CDARCDOD DUNHV &RORIEDMS

<HU( GG <HU( G <HU( a5

BRUHY/!
$ WHOCDGFH LQWKRADGB/
, FOGFRORIEDMEWHDMYRD DOGH FOGHNRHHYR | ICHGHWR FROMKAIRD
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SAKIMS( %7 $

© HSUAH/S GUVMG( % 7' $ D/DVKSSOP HUCP HDXUHR RXUSHURWP DGFH . HGHLGHS GUVAG( % 7' $ DVGHNDQQIV BW
SOV L LGFRP HVY SIRYIMRQ EHHIW L LQMBWA SHOHDQG LU G-BUHADIRQDQGEP RWY DIRQ DV XWHUDENVMG R HIP LCDMWKH

LP SCAAR FHEQLAMP VAKDIZ HER QRVRQUG-ULQAFDIYHR RURYIRQ RSHIDMY SHIRUP DOFH DGR LGFOGHDMIEXEE®I( % 7" $ 1URP
HIXUWY LOAH HONLQWKHDAUHRSHIDARQ/LQ, QMIDIRICP DN 7 KHAH XUKHUDEXWR HOVDUHIAP 1 HSEHBZ  <RX DHHIFRAUDIHG\R
HYCOOMWKHHDERWE HOVDQGWHUDRQ/Z HFRQIGHAHP CESURSUDMI RAVKXSSBP HABCDEOMY , QHYDODIY $ GWAG( % 7' $ \RX
\KRXS EHLZ DHWDAQWHI XWUHZ HP D LGRXUH SHOAAKDADHWH\EP HD/RMP LOMARVRP HR \KHDEWWE HOVIQWKLY SUMAQBIRQ

2 XUSUMVHBIROR $ GYMAMG( % 7' $ KRXTS QRABH FRQWNKHG DY DLQ HIHIFHWDARXU XAMUHUAKOVZ LOEHXT  HRMGE, XQAKDORUGRQ
UHPXUIQ) WPV 2 XUGH LQUROR $ GWAG( % 7' $ DOG DN HWP DEH\R GANVDQQIV QW \R FOBXOMIMIHEIRIGD FROMMAZ LK
KRZ $ GMVMG( % 7' $ LVGH LQHS DOG FOBXMMELOWHE RP S IV G-EWCQE-MUY

7KHIRTZ 1Q) \REGV\VHNVRW RXUS GRMMS( %7 $ B WHBRINEGI\VH P HADQGRAUHRAADIROR $ GXMMG( %7 $
<HU( Q&G

$ORWMG( %7 $ ,QP IRV " HHPEHJ
8 6 POV

, QMOQDIRDCOP DNHV

7RIS GUMWMG( % 7" $

HHP EHJ

<HU( QaH

,QP ARV ' HRPEH) ' HHPEHJ
1 HVRW
3V

,RPHW SIRYIMRQ

, QMW SHOH

,P P HQARR &Y QHGDAHV

&HIMQRSHDNY H SHOH

( AW L.OHARQIVR QR ARQRIADMS HQM/

$ \WEXLE®I( %7" $

» QMY HOQMHRP H

2\KHH SHOH L.RPH

0 HJIHJ OFDXAWRQ DG RKHJFRW

6\RAN EDHGFARP SHODIRQH SHOH
SOMRG( %7" $

) RUQRP DARQUADAEQ) WHIGFRP HVY] SURMMRQ VHHL RM 2, GFRP H7] HY/IQWH1 RMARWHERQRIEDMS) LQOGADD
6\BAP HONVXQEHBOW, WP R WV)RP .

*XUQ) \WH\ HOUHGG' HHP BHU Z HUFRBHG QRO FDK LP SDILP HQNFKTLI HYUHIDAG\R RAUGRQY QYHGDAHVR
PICRORY \MHDNWIQWHS 6 POMNANVZIN  \FBH/Z KIFK Z HHUHDMG\R SURSHW GHATGGRSHDMY GDHUWKAR XH
DAHV GHAIGG PIARORY  \WHDMWIQWH, QMEDMRICP DMNVZ W \FBHHDY/Z KIFK Z HHUHDMG\R SURSHW GHAIGG
RSHDMY BDHUWKAR XVHDAHN GV

* XUQ) \WH\ FOUHGG' HHP BHU Z HUFRBHG QRO FDK LP SDILP HQNFKTLI HYUHIDAG\R RAUGRQY QYHGDAHVR
PIORORY \MHDNWIQWHS 6 POMNANVZIN  \FBH/Z KIFK Z HHUHDMG\R SURSHW GHATGGRSHDMY GDHUWKAR XH
DAHV GHAIGG PIARORY  \WHDMWIQWH, QMEDNRICP DMNVZ W \FIHHDY/Z KIFK Z HHUHDMG\R SURSHW GHAIGG
RSHDMY BDHUWKAR XVHDAHN GV

$ P RQVUBIHYBHRSHIQ) H SHOHUADAGAR WP SRUDLKD FEVHGEVAUHHVXQGE-UUHIRYDIRY \M-DWHOGG RM-UFBRXKUHH SHOH
| RANHSHIP DOHWERKUAR VFUHDY GVSRIMRQR DWHIV DG RMHUGRQ RSHIDIY J 0OV RUGRWHVIGFOGHGLORSHDMY H SHOHY
: HKDYHH FOG-G\WHHLA VD/RH DHQRQ FDK LQDMHRUDHGRO RSHDI LODMMH
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( AW IQHINQIVR QR FRARIADM HQMW/ GAUQ) \WH\ HIUHG-G' HRHP BU SUP DO ARQMMGR HRAW LQHDQIQIV
IRP $&-9 //& 3$&-9" R P LR ( TAW IQHIQQIVR QR FRORIADMS HOMW/ GAUQ) \WH\ HUHGG' HHP BU
SUP DUO FRQIMMGR HIXW IQOHDQQIVIRP $& -9 R PLARY
$WIHEXIEDI( % 7' $ LFOGVWH( % 7' $ 1URP HRXW LQYRXR HQVLQWHDIHRSH DALY/ LQRHNQ, QMIDIRICP D\HN 6HH
EHBZ | RUDUHFRGAIDARQR RXUHNXW LQ HDQQIV R QRQ ARQRIEDNMG HQMW/\R DRIEX\RE®I( % 7' $  Ya-HFDAHWHHHDAW
LQYHXR HQWV DUH LQWHDWH RSH DRY/ LQUHI LRQVZ KHIHZ HKR®@ DM QUL LFEDQAP DUINHAKDUH Z HEHIHYHDREXRE®I( % 7' $ VP RUH
LQAMMYHR WHSHIRP DFHR \WHHHDAW LQYRXR HQVDQG P ORI HP HQAKVAVKLY P HDAXUHVR P RQAURUBQG HYDOOM \WHHHDAW
LM HOW
<HU( Q35

, QP LARV ' P EH) ' HHPEHJ

(TAWIQ HQQV R QRQ FRQRIEDMG HIMH/

I W
(™AW 1Q HRQIV R QR ARQRIEDMs HQMHWH FOXQQ)
, QMIDNRCBOKHDNHNRLQAHMUR
( AW IQHINQQIVR , QIIDNRIDOKH-DAHNRLQANHIMUBY
,RPHW SIRVMRQ 2
, QAN HOAHRP H
, QMBI SHOH

$\WEAREDI( %7 $
, QYRR HQNGFRP HGXUQY \RH\ HOUHQGS' HAHP BHU LFOGVIQMMNGRP HR P LCIRQDQG WO H3DG
XQUHM H3J0.QYRYRXULQYHIR HQVLQ+\ ARV 1QQ) + RBQJ &RFRDIRY 3+\ FRW R P LARQ SO RIVHA
LP SOUP HQAR DRQHDAW VXU Z AWRAWDUHIAO GAMP LCE®I DUYDOHR P LARQ
, QYBEWR HOACHRP HGAUQ WH\ HOUHGHG' HRHP BHU IFOGV QMNP HR P LCIRQ SDWID RIVHEA
XQUHDT) HEGRWHYRQRXULQMNE HQIVIQ+\ FLRVWR PLAORQ
2 \WHUH SHQHGKUQ) WH\ HIUHQGHS' HHP BHU LQFOGH GHARIMA/RQGHEW] WIXMKP HOVR P QR D)

| GRUDHLQWHI QUYDOHR \KHEL XFDAMGHP EHGHGGHIYDAYHIQWH1 HZ. ( [ FKOQIHIEGBI1 RMV/R P LARQ DGWP GO0

P RAIMDNRQWIGSIWIHVR P LR SO RIVMAR DGHFUHDHIQWHI DUYDOHR WHEL XUFDMG HP EHEEHG GHIYDAYH
LOWKH( [ LAY ( [ FKDQIHE®A1 RMVR P LORY | RHIQPUHRA WIQLRNRQJIDQ/R P LOIRQ DOG\KOWKRTHJ
QN DARQUHRYHIHVR P LORY

2 WHULGFRP HIRUWH\ HOUHQG-G' HRHP BHU LGFOGH/DGFUDHIQWHI DUYDOHR WHEL XUDMS HP BHEGHG GHIYDIYHLO
WH( [ MY ( [ FKOQIHEGI1 RMVR P LAIRQ KO KRTHIDA DARQUHRYHIHVR P LR HAIOQVRQGEW

H WIXMKP HONVR P LAIRQ DQGD YHIERUAVSAMVAMBP HOAR P LARQ SDMDD RIVHAR WP GOQP RALLFDIRY
WULGSOW | HVR P LARQDGI RHLIQPUHA WIQIAROQBRMVR  PLARY

0 HIHJ CFMXOMWNRQ DG RKHUFRWVILHH FOGHGDAKH. DUHCQRQ RSHIDY LOQDMUHA

1 RQFDK H SHOHLGFOGHGLQIHHDOD)G 0GP LQDAYH RKHU

$AMVMG( %7" $ LVDQRQ* $$ 3 | LCOGADCP HDXUHFRP P RID XVHELORXULQGAMY  DOGVKRXTB QRAEH FRQWAKHS DV DQ DM CDAYH
WQHNMIQQV GW D/ORIGEFDRUR RSHDIY SHIRWP DFH D/GHMP LQ-GIQIFREIFHZ WS 6 * $$3 $AONM(%7' $ PD QRW
EHFRP SOIEGIRVP LOWD \WBGP FDXUY/UWERIMGE. RKHUFRP SDQHY :  HKDYHLGFOGHES GWMG( %7 $ EHFDHZ HEHIHYHIW

SURYIGH/P DD HP HQADQGLQYHRLY Z 1\ DEAMRDOLQ RIP DIRQVR P HDXUHRXUSHURUP DQFHDQG HANP DMRXUYDOH

$ OAVMG( % 7' $ KDVLP SRUVIQAEP MIRQY DY DQ DEDOMFIDRRO DG\ RX VKRXG GRAFRQUGHUIWOQLRTMRY RUDY/D\KEVMMAMI RU
DIOMYR RXUAKWVD/UERWGXQEHB 6 * $$3 ) RUH [P SBI $ GMMMG( % 7' $

GRVQRAH GRARXUFBANCH SHOGBWMUY | XMUHUATXULP HOVI RUFDSMICH SHIBWWUA/RUFROAERXDOFRP P L\ HON
RV QRAH GRWAKDQIHYLQ RUFDK UHTXLLEP HQVI R RXUZ RING) FDSMIDGHHBY
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RV QRN GRARHMI QI LFDONQMIMA SHOHY RAKHFDK B HONVGHHAOY RVAYLFHLQAMWRUSUKFRSTCED P HOW
RQRXUGEW

H FOGVIRRP HWM SD P HQM\KDAB-SURHND UHSANRQLOFDK DYDIOEGIR XV DG
GRHQRNH BGPNIQ. FDK WHNXUHP HQWI RWHDWHVEHQ) G-SUHADMG DG P RW HS\WWDWP D KDYHW EHU-SOHRGLQWH

1 AMH
" U] WH\ HIUHGHS' HRHP BHY $ANMMS( % 7' $ LOWHB 6 PDNVZD/ P LRQARP SDHG\WR P LARQ
GAUQ WH\ HUHGG' HAP B 7 KH\ HOURYHU\ HOULP SURYHP HQWZ D/ SUIP DU GUIYHRR LRHDHYLQDYHDIHWANHABURH |RRG

DQGEHYHIHSHUSDARY RMHUUYHVIGFOGQ) DGYHWIQ) LGFRP HOHWRWHS P HIG-G( 6% LGFRP HIURP \WANHWHAVGXHVRWH
IFUDHIQWHSHAQIIHR JXHWWVSD LQ) WANHVHY BRI RRG DG EHYHIIHLGRRP H WRICP HAGQAVHLGRRP H FR BIDQGFUHEWADLSG
UAYHOH QUIIEXNRQUAYHOH DOG\WHGFUDHLQILE H KIEMRQFRWEHA-QMIH 7 KHHLP SURVHP HONVZ HIHSDMIIM RIVANR L[GRBDAVLQ
RSHIDAY H SHOHVIGFOGQ) \DDUHY/DQGZ DIHVH SHOH XIWDMYH SHOH FRP SXAUP DQMDIFHFRWV BRICP HAGQAVHFRWV SUP XP
|RUP DV SHOH GHRUDHYLQ DWQEH DOGWHLGRUDVHLO! RRG OGG EHYH.DI HFRWSHAHOBIH

" XUQY WH\ HUHIGG' HRHP EHU $ONING( % 7" $ LOWH, QMIDIRICP DNNVZ D/ P LAORQFRP SIHG\R
P LARQGUQ) WH\ HIUHGG' HAHP BHU 7KH\ FOURYH\ HOUGHRICHZ DvSUP DUO GUIYHDE LRHDHVIQRSHDIY H SHOHY
\FOGQ) \DDUHYDQGZ DIHVH SHOH DG XMMEVH SHOH LGRUDAHVIQUAN SHOH LQRUDAYLQI HIH.DCDGG D LQVADIYH RKH
H SHQHY G-RUDAYLQDWIEDGRH DOGLQRUDAYLQ! RRG DG EHYHDI HARWSHFHREIH 7 KRVHGHRIGH/Z HHSDMID R IV LGRUDAVIQ
DYHDIHWANHABUFHY | RRGDQG EHYHIHSHUSDAR) RKHUUYHMAYLGFOQQ) LGFRP HIURP H SWDIRQVR STANDI HWANHIV DG J L WDLB/
VABLCP HFKDQAVHLGRRP H \WHGHFUDHIQIL® H KIEMRQFRWSHFHQEI H DG WHLGFU-DHIQ RMIQPXUHER. WDQMARQUDM/

" XUQY WH\ HUHGG' HRHP EHU $ONING( %7' $ LOWHS 6 P ONAVDQG, QMIDMRICP DNANZ D/ P LORY
FRP SFG\R P LARQGAY WH\ HIUHGG' HR-P BHU GQUIYHDE WHDRFP HMRGHS| CRRYLP STRMY) $ GMVMG( % 7' $
6HIP HONVQR.P DARQ

2 XUKMRUEDOUAXOVR RSHIDIRQY | RAWH\ HOWHGG' HAHP BHU 05 HAPEHU UH GPARHUAXOVR RSHDARY/

| RURKU R\KHDMFDCH KIEMRQUHSRMIEGIVFIP HON 8 6 P OINHVDQG, QMIDNRICP DNV

5 HXGWVR 2 SHDARQ? ) RUWH<HU( QGHG' HRHP EHU &RP SDIHGWRWH<HU( QGH5' HHP EHJ

&RARICDME5 HXAWVR 2 SHDWRQY

5 HYHQXHY 7 RECUYHHVLGRUDHG P LORQ RU GUQ \WH\ HUHGG' HH-P B FRP SUHG\RWH\ HDU
HEG' HHP B $ P WRQVUHHVIGRUDHG P LORQ RJ GUQ WH\ HUHGS' HHP B FRP SIHG\R
WH\ HIUHG-G' HAHP BHU SUPDUO GHWRD  LGRUDHLQDYH DI HWANHABUFH DG LGRUDHIQRXUP DINHANKDIHIQRXUS 6
P DNV SDMDD RIVHAR DGHRUDHIQDMIEFHR IRP P LAORQ SRR P LARQSDARYY 7 KHIGRBDHIQDYHIIH
WANHABUFHZ DvSUP DU GHWR LGRUDHZWANHABURHY| RUDT RUP DV LGRBDAVIQDWOEGFHIRU - ,0 $; DOGRMHUB/ ) VAHH/OG
LGRUDA/LQI RIHIQPXUMHR WIQMARQUDMY $ WHEFHG-FIDHGIO8 6 DOG, QMEDIRDCP DINANGHR WHSRSXOUMW R (L& SIRSEW
FRP SIUHG\RWHSURU HIU, QRXUS 6 P DUNAN\KHP DUNHAKDHIGRBDHZ D/GUYHDE. RXUG DIV SIRIUP LQMWDIYH/ GVARXQA V DOG
WHIQMSD EHE HQWHI LG \IMDQGRUIHRISKIEWHDMHP | 7 KHDYDLOELQW DG SRX@UMWR 11® SRGPNHBDHEGUQ) \WH\ HU
HEG' HHP B ZD/GHIDAYHD [P STARGE WH:  UMMY* XUGR $ P HIFDOQG\WWHBFUHHDS ARY* X.GB:+ $ P HIFDD) HEHIDIRQ
R 7HDPYMRQDQES5 DARS WINVMMNA/ GAUQ

) RRG DG EHYH DI HUYHOMVLGRUDHG PILARQ RJ GUQ WH\ HUHGG' HHPBU FRP SIWG\RWH\ HOU
HGEG HPBEU SUP DU® GHRWHLGFU-DHLQ! RRGOGG EHYHDIHSHUSDARD SOOI RV DGFUDHIQDWIEDH ) RRG
DGEYHDHSHUSDNRQUGFUDIG  IURP R SUP DO GXHR DQLGRDHLQDAH.D HSUFH/ DQG\WHSHAHQEIHR IXHW

P INGQ WEQLRAIRQY DQGLRUDAVIQI RMIQPUHEA \WIQUMIRQUDMY SDMD R IVAAR GZ HUXQWSHMEQORIROE JXHAVDGP R
[ BDXHADAREDGRHI URP RXUB O & 6\WEVP HP EHY
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7RECRKHAM-DMHUYHHVIGRB DG PLARQ RJ U WH\ HUHGG' HHPBU FRP SG\RWH\ HOU
HGEG HPBEU SUP DU® GHRLGRUDAVIQDGYHWNICQ) LGFRP H LGFRP HIURP WANHWHAY GHRKHLGRU-DHLIQWKHSHFHQIIH
R IXHAVSD LQ) WANHWHHY LGRBDAVIQLGFRP HIWRP H SWDIRQVR STADIHWANHIVIQRXU, QMECDIRICP DNV WSO RRGOQGEHYHIIH
LGFRP H WABICP HIAOQEVHLGRRP H FR EUDG FUEWAILG UAYHOXH QMMEXNRQUAYHH DOGLGRSDAYLQN RLIQPXUHER WEQUDNRQUDAY
$ VDUAKOR RXUS P HIGG( 63 DOYHMNQ) LGFRP HIGRBDAHGI URP WHSURU\ HOUB\ P LAIRQGXHR DQLGFUDHLQ GVFRXQADM/
UHDAMG\R WH\LI QI LFDOVCDCAQ) FARP SRHAR \KHS P HIGHG( 6$ SDUMVED RIVHAR B HUDP RWY DMRQR GH HIHG BAYHAV OHWR DD
IFUDHIQWHWMP R \WHS P HIGG( 63 6HH1RM 2 5 HYHDMS HRIQURQLQWH1 RAVRWHERQRICDMS) LQOGADDE\IAP HOVXQG-U
30W, WP RWYV)RP . |RUDGAMRIOQRP DIRQIERVIWHS P HIG( 6%

2 SHDAMQ FRIWDQGH SHQHY 2 SHDNY FRIWDQGH SHOMVIGRUDHG P LOIRQ RU GUQ \WH\ HUHGG' HHPBEU
FRP SIHG\RWH\ HOUHGG' HAHP BHU ) 1P H KIEMRQFRWIRBDHG P LARQ RU GUQ \WH\ HUHIGG
" HHPEU FRP SIWG\RWH\ HUHGG' HHP BHU SUP DU GHRWHLGFU-DHLQDEP DWRQ/UHYHIHGHR WHI CRRY
AVPXWHGIERYH SOWIO RV GZ HULE WREDMP V $ VDSHAHQMIHR 0P MMRVUYHMY 1P H KIEMRQFRIVZ HH IRJ
WH\ HIUHG-G' HRP BHU FRP SFG\R IROH\ HUHGG' H-PBU 7KHGFUDHIQIL® H KIEMRQFRIW
SHAQIIHLYSUP DO GHRWHFRFHOMDIROR B RILEHUYHHYIO8 6 DJ5, QMIDINRICP DNAVIQGZ HUIWRMQ 11 VIQWH
PXUHOAY HDU Z KIEK WSLEDD UAKWVIQEZ HULE H KIEMRQFRWW

) RRGDQGEHYH I HFRAWLGFUDHG P LGIRQ RU GUQ) WH\ HUHGS' HHPBHU FRP SCUHG\RWH\ HDUHDGHG
* HHPEHU 7 KHLGRBDHIQI RRG DG EHYHDI HFRWVZ DV'SUP DU GHRWHLGFUDHLO| RRG DG EHYHII HUAYHHY GHR \WH
| CARY QVRXWHEERYH $ VDSHAHMIHR | RRGDQG EHYHIIHUHYHHY | RRG DG EHYHIIHFARWZ HH |ROWH\ HDUHQEHG' HHP BHU
FRP SDUGR IROWH\ HOUHQGHS' HHP BHU

2 SHDNY H SHOHIGRUDAGE PLARQ RJ GUQ WH\ HUHGG' HHPBU FRP SIPG\RWH\ HOUHIGG

" HHPEU 7 KHLQFUDHLQRSHIDY H SHOHZ D/SUP UKD GAHWR LGRS DAVIQVDDURY/ DG Z DIHVH SHOH XMDA/H SHOH
FRP SX\AUP DOMDFHFRAV UAEICP HIKOQEVHFRWV SUP LXP 1 RUP DA SHOH GWHVRQAVERIMROR DAHVIEG\WHIGRSDHLQIRIHIQ
PXUHR WIQMNRQUDAY $ VDSHAHQEIHR UBYHOHY RSHDMY H SHOHZ D/ IR0H\ HUHGG' HHPBU FRP SIHG\R

IROWH\ HUHGG' H-PBU 7 KHIGRUDHIQRSHIDAY H SHOHDVDSHAQIIHR UYHHVLYSUP DU® GXHVRWH
RSHIDAY GYHDIHEWD/ DAWIEFHG-FUDAY 5 HOM SHOHIGRUDHG PLARQ RJ GUQ WH\ HUHGG' HPEU
FRP SIUG\RWH\ HUHG-G' HA-P BHU SUP DUO GHRLGRUDAVIQI RMIQPXUHEA WIQMIRQUDM/ SDUWID RIVHAR D
GRUDHIQDHDIHVAHH/R

0 HIHJ CFTXIMWRY DQGRMHUFRWY 0 HJHJ DFTXMURY) DOGRMHUFRRIWZ HH P LARQGAU WH\ HUHGS' HAHP BHU

FRPIG\R P LARQGUQ) WH\ HIUHGG' HAP EHU 7 KHPAUHON HIH SHOHUHDAMARVAYHIFHFRWVLOS 6
P DNV

2 WHJ 2 \WHUHHICDQG OGP [QWDIYHH SHOHIGFRUDHG  PIARQRU GXUQY WH\ HOUHQGG' HR-P EHU
FRP SDUMG\RWH\ HIUHIGS' HHPBHU SUP DUO GHWRIGFUDH/LQERXVH SHOHD/DUAKOR KLIKHMDQH SHRMGDORMD
SHIRIP DOFHFRP SDUHG\R DQROOQGMY ER R1LFHLGEH HEVEL FVLOWHPXUWH HOUFRP SDHGWRWHSUR A HOUDQGLGRUDAVIQI RIHIQ
PXUMR WDQMNRQUDMY SOMDID RIVHAR GHRICH/LQWRAN EDHEFRP SHRDIROH SHOHGHWR GZ HAKDQH SHAMG DOQCCEHIRP DOFH
FRP SDUHGWR DQQOOXQQGH HE\BLIHVIQWHPXUWHA HDUFRP STUHGWRWWHSURU\ HOU B HULQUKUDGRH FRWV QG B2 HUGI DOFRAV

" HSUHADWRQDQGDP RUN DARY ' HBUHADIRQDQGEP RWDIRQGHFUDHS  PLAR) RJ GUQ \WH\ HUHGG' HRPBEU
FRP SIG\RWH\ HUHGG' HAHP BHU SUP DU® GXHVRWHDMHFRXUA DG EZ HIG-BUHADIROH SHOHROWHDMY/
P SOUGGUQ \WH\ HUHGG' HPBHU SO RIVAAR LGRS DAVLQI RILIQPXAUMEA WIQUMNRQUDAY

,P SOULP HWR (R @YHG DXV ' XUKQY WH\ FOUHGG' HAHP BHU Z HUFRIQ] HEQRQ FDK P SOLP HOMRMAVR
PIIRORY \WMHDMWIQWHS 6 PONNVZIN  \FUHYY LQ$ @EIP D &RRIER &RQGHAIPW) GUD * FRULD ,@RY ,GA0D
,RZD . DD/ / RAMOCD 0 DA 0 LEKLIOD 0 LQHRD 1 HZ -HIA 1 HZ <RN 1 RW&DURICD 3HIX 0D 7HIHMH 7H DY
S\IK 9LUIQD : DKQWWY : LWRMQ OIG PIIRORY  \WHDMWIQWH, QMIDIRIIP DMNWZ W VFUHYY 1Q* HPDQ ,\BD
6500 6Z H3HD DIG\WHE QWG. LQIGRP  Z KIFK Z HHUHIDAG\R SURSHW GHADQGRSHDY GDHUKWR XVHDWHN GHV
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" XUQY WH\ HUHGG' HRHP EHU Z HUFRIQ] H3QRQ FDK LP SOLP HWMRIMAVR PIORORY \WHDUWIQWHS 6
POMINVZLON  \FUHYY LQ$ ECP D &DNRGD ) GUD , @CRY , GAOD 0 DADFKXHY 0 LFKLIDD 0 LQHRD 1 HZ -HIA 1H <R
3HIOX ODQD 7H D/ 9LLILQD DOG: DKLV 06 PIORQRY  \KHDUWIQWH, QMIDIRICP DMVZ MK \FWHHYY LQ
*HPOQ \BD 6S0Q DGWHS QUMG. IQIGRP  Z KIFK Z HMUHDAMGWR SURSHW QDG RSHIDICY GDHUWKAR XVHDXHN GHV

2 WHUH SHOH ICFRP H 2 WHUH SHOHR P LAORQGUQ WH\ HUHGG' HHPBU Z D/SUP DUO GHWRD

P LARQGWRQH WIXMKP HYWR P LAIRQDIJ U DMSUGALSIIIP RXQAR RXU( [ MM ( [ FKOQIHEE®IL RV D P LARY
GWVRQH WIXMKP HUR P LORQDIJWIDMSUGASIIP RXQAR RXU( [ LM 1 RV P LORQR H SHOHUHIDAG\R \WH
LGRUDHLQI QUYDOHR \WHGHIYDAYHICELON | RAKHHP EHEG-G GHUYDAYHI FDMBVIQWHL HZ ([ ROQJHEGILRMW DG PLARQLQ
WP GUQP RALFDIRQWLLE SOV | HA/ SOOI RIVHAR P LARQR LGFRP HUHDMG\R \WHGFUDHLOI DUYDOHR WHGHIYDRYH
QCEON | RAWHHP BHEGHG FRQYHMRQ! HDMUHLQWH( [ MY ( [ FKOQIHEGBIL RAV P LORQIQIRHIQPXMR WIQRNRQIDQ/

P LAORQR JRYHP HMECDALEH P LARQR HXW IQHIQQIVR QR FRORIEDAMG HIM DG P LAIRQR JOQRY
WHH WIXOMKP HWR RUBHRQG/ LHD1 R 2 WHULGFRP HR P LAORQGUQ \WH\ HUHGG' HHPBU ZD/SUP DUO
GHW P LARQR LGFRP HUHDMG\R \KHGFUDHLOI UYDOHR WHEL XUFDMG HP BHEEHG GHLIYDRYHLQWH( [ MM ( [ FOQIHE®!
1 RAV DIDQRQH WIXMKP HYR GEVWR P LAORQUADM\R\WHUGP SIRQR P LAIRQDIJ U DMSUCASITEP RXQAR \KH
6HRWG/ LHD1 R P LORQR WFRYHIEUHIDAG\R\KDUKRGE-UOM DIRQ \WHI DYRIEGVAMBP HWWR DYHIERUGVSXMR
P LORY P LERQR HIXW IQHIQQIVR QRO FRORICEDMS QUMWY DG P LAIRQR RKHMAMBP HYBURH-B/ SDMDED RV
B P LAIRQR WILGSOW FRIVUHDMG\R\WHP RAIFDNRQR WH7HP / RI/GH DG PLARQR |RHIQPAUMHEA
WIQLRNRQ@M 6HH1 RM 2 7KH&RP SI) DUG6LIQULFDQS FFRXQIY 3RTAHVIQWH1 RMARWKHE RQORICDMS) LDGADOB\BA HW
XQEHBOW, WP RWV)RP . |RUDCAMRIOQRP DNRQIERVWNHARP SRQVR RKHH SHOH LGFRPH

, QMBI SHOH , QMWW SHOHLGFWDHG P LAROWR P LGIRQI ROWH\ HIUHIGG' HHP BHU FRP SDUGR
P LEARQGKUQ) WH\ HDUHIEHS' HHP BHU SUP DUO GHWRIGFUDHSLOMIWY SHOHR P LARQRQ\WH HZ

1 RAVIMKXHGRO-XO P LARQROWHL HZ 7HP / ROQVARP SIWG\RWWH7HP / ROQVGH P LAIRQUADM\R
KL KHUGVFRXQADMY/RQWH\LI QI LFDQWLCDCRQ) FRP SRHWR \WHS P HIGHG( 6$ P LAIRQRQWWH( [ WY ( [ FKOQIHTE®HL RMVIKHG
RO-XO P LAIRQROWHL HZ ( [ FKOQJHEGI1 RMWIMWKHGRQ- XO SOOI RIVAAR GRIGH/LQLOMIAY SHOHR

P LARQROWHEHRIG/ LHD1 RMVGHWR WGP SWRVR WHUP DQQ) SUGASICEDDRH/ P LAIRQRQWKH( [ LAY 1 RM
CHWRUWE-P SIRY/R P LAIRQDYJ U DMSUGRLSDOIP RXQARY-XO P IRQRQWHEHIRUG XER QDM 1 RM/GH

CHWRUHEP SIRY/R WHUP DQQ) SUHSIOEDDGRHY OGP LARQROWHEHIRUGXERGMM1 RWGH  GHWR
UEP SIRY/R \WHUP DQQ) SUCASICEDDFRHY 6HH1 RM 2 5 HHXH5 HFRIQURQLQWH1 RMARWHE RQRICDMS) LOGROCE\BIM HOV
XEHBOW, W RWY)RP . |RUDCAWRIOQRIP DARQIERVWWHS P HIGHS( 6 DIG1RM 2 &RSRIDMYRIRZ LQIVOG
) DGR/ HDH/ ICEOMMVIQWH1 RMARWHERORICDMS) LDGROCE\BAP HOVXQEHBOWY, WP R WV)RP . [RUDGAMRID
QI RUP DARQCERVWRXULQG-BMIHW

, QYRR HONGRRP H , QYHW HOMGFRP HZ DY P LARQI RAH\ HUHGG' HH-P B FRP SIUG\RLQYHR HW
\GFRP HR P LARQI RMH\ HUHBG' HRPBHU , QMR HOMGFRP HLQWHPXUHQY HOULGFOGHY P LGIRQR
WD) HG DQGXQUHD) HG.J DQVRQRXULQYHIR HWLQFRP P RQVWKDUYDQGZ CUDQMR SXUKDHFRP P ROVKDUAVIQ\ FUR WG LQMIY
\GFRP HR P LARQ SOMAD RIVHAR DOLP SOUWP HONKDUHR P LAORQUADMGWR RAULQYHXR HAQDQHDAWN VHRXUMY Z WRXND
UDEO GHAMP LEEGH DUYDOHP FDXUHGDARWBWIQ P SOUP HON , QYHIE HMFRP HLOWHSURU HIULGFOGHLQMIAWGRP HR

P LIRY SOOI RIVAAR XQUOT HGRWVR P LARQRQRXULQYHAR HONQFRP P RO\KDUAY D5 Z DUDQMR SXUFKDHFRP P RQ
\KDUWVIQ+\ FRWEHHL RM 2 7KH&RP S DOG6LIQU LFDQVS FFRXQIY 3RTFLHVIQWWH1 RAVVRWHERQRICDMS) LOGADDE\BAP HOW
XQ@HBOW, WP RWY)RP . |RIDCAMREOQRP DNRQIERVRXUIQMKE HQVIQ+\ FIRW

,GFRP HW SLRMMRQ 7TKHIGFRP HWY SRIMRQZDY  PLAIRQDGG P LARQIRUH\ HWHGG' HH-P B DG
" HHPEU UWASHRARYHD 6HH1RM 2 ,GFRP H70} HVIQWH1 RMARWHE RQRICEDAG) L((DUFLOCB\BAP HONXQEHUBOW, WP R
WY)RP . IRUXMWHIQRP DIRQ

1 HARW 1 HARWZ D/ P LAIRQDG P LARQGUQ WH\ HWHEG' HH-P B DG HHPEU
WSHRAYHD 1 HARWGUQ) \WH\ HIUHGG' HHP BHU FRP SIUHG\R GHARW| ROH\ HOUHGG' HRHP BHU Z D/GHIDMHD
P SCAMGE GHRUHDHVIQRMHULGFRP HOMHWR BRWHYRQH W XMKP HOAR FRUISRUDMERURZ LQIV DG GHROGHYLOLGFRP HUADMGVR RXU
B XUFDRG HP EHIGHG GHYDAYHY GAUQ) \WHPXUHMBHIRG
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DQGJ0QVROH WIXMWKP HIWR FRSRUIDMERURZ LQIV D5 YHIERUDG GO DOANBP HOWV DG UHFRYHIHY GAUQY WHSURUSHIRG LGRUDHVIQ
| RRG DG EHYH DI HFRWSHAHQEIH LGFU-DAVIQRSHIDY H SHOH LGRS DAV IQUHMGRS DAV IQIHH DG OGP LOMMDRYHH SHOHY
LGRUDAV QLMW SHOH LGRUDHVIQLERRP HVY SIRIMRQDGLGRUDAYIQN RIHIQPXUHER WDQMNRQUDAY SOOI RIVAE \KH
LGRUDHLQDYHDI HWANHABUFHY DQG | RRG QG EHYHIIHSHUSDARY \WHGFUDHLIQILE H KIEMRQFRWEHFHM HFRP SOHGR WHSURU

\ FOU LCGRU DAY LO RKFUUAYHOAY LGRU-DWAVLQ LA HOAFRP HOQG GHRU-DAVIQ G-BUHALDINRQ DG CP RMY DNRQ OGP SOUP HYWR &Y
QYHEDRHV

7KHDMADQ [ KIEIMRQ¥8 6 0 DUINHV

5 HYHXHY 7 RECUYHHVLGRUDHS P LARQ RJ GUQ WH\ HUHES' HHP B FRP SHG\RWH\ HDU
HEG' HHP B $ P RV UHHVIGRUDHG P LORQ RJ GUQ WH\ HUHGS' HHP B FRP SIHG\R
WH\ HIUHG-G' HAHP BHU SUP DO GHR DQLGRHDHLODYHII HWANHABUFHR DOGLGRUDHLQRXUP DINANKDUH SOMDED
RIVHAR DG-RUDHIQDWXEFHR IRP P LORQSDARQ/R P LARQSIRYY 7 KHIGRBDHLQDYHLIHWANABURHZ D/
SUP DO GHR LGRBDHEWANHABUFHYI RUDT R P DVOQG LR DAY IQDMWIEDIFHIRU - ,0 $; DOGRMHUB/ ) VAUHHDY $ WHOEDFH
GRUDHEGHR WHSRSXOUW R 1L SIRSEWRP SDBG\R\WHSURA HIU 7 KHP DUNANKOUHLGRHDHZ DYGUIYHDE. RXUGR DOV SIRIUP
LQWDRYHY/ GVFRXQA V DIGWHIQMSD EHE HHOWHILE MW DQG RXUIHRIWSKIE WHDAHP | 7 KHDYDMALMN DOGSRSXOUW R 1B

SIRGAENHPDHEGUQ) WH\ HUHGHG' HAHP BHU Z DVQGHIDIYHD [P SCRMGE \WWH:  UMY* XLGBR $ P HIFDDQG\WHEFUHD
$ ARY* X+ $ P HIFD) HEHDARQR 7HBYIMRQDQGS DARS WAVINA/GAUQ)

) RRG DG EHYH DI HUYHOMVLGRUDHG PLARQ RJ GUQ WH\ HUHGG' HHPBU FRP SIWG\RWH\ HDU
HGEG HPBEU SUP DU® GHRWHLGFU-DHLQ! RRG DG EHYH DI HSHUSDAURD SOOI RIVARE \WHGHRU-DHLQ DIWEFH

) RGOGEVHDHS-USDWQIGRUDIG 1R R SUP DO GAHVR DQLGRHDHLQDYH.IDI HSUFHY DG \WHSHA-QIIHR
JXHWVP DNGQ) WEQLRNRY/ SOMDED RV BZ HUXQWSHAMBQURIROE. JXHWWDGGP RUHI BTXHMDQEGFHI P RXUB 0 & 6WEV
P HP EHY

7RECRKHAM-DAHUYHOHVIGRB DG PLARQ RJ GUQ WH\ HUHGG' HHPBEU FRP SG\RWH\ HDU
HEG HPBEU SUP DUO GHRLGRUDHVIQDGYHWMIQY) LGFRP H LGFRP HIURP. \WANHWHAY GHRWHLGRU-DHIQWHSHFHOBIHR
IXHIVSD 1 WANHVHY UARIO RRG DG EHYHIIHLGRRP H UABICP HIADQAVHLGRRP H FR EUDQG FUHAWADLG UYHOH DIGAMUBMRY
UAYHOXH $ VDUAKOWR RXUS P HIG-G( 6% DOYHMMIQY LGFRP HLQRUDWHGI URP \WHSURLA HOUR P LARQGHWR DQLGFUDHLQ GVFRXQI
UDHY/UHIDMG VR \KRH ML QU LFDQWVLCDGAQ) FRP SRHAR \WHS P HIGHG( 6 SDMDED RNV G HUDP RWY DIRQR GH HIHG UYHXH/GHR
DOLCFUDHIQWHWLIP R \WHS P HIGHG( 63 6HHL RM 2 5 HYHHS HFRIQURQLQWH1 RMARWHERQRIEDAG) L(DRLOCB\BAP HOV
XQEHBOW, WP RWV)RP . |RUDCAMRIOQRP DNRQIERVWKHS P HIGHG( 6$

2 SHDAMY FRIWDQGH SHOWY 2 SHDIY FRIWDQGH SHOFVIGRUDHS P IR RU GAUQ) WH\ HUHGG' HHP EHU
FRP SDUGWRWH\ HIUHIG G HHPBHU ) P H KIEMRQFRIWLGFUDHS PRQRU G WH\ HIUHIGG
" HHPEHU FRP SCUGWRWH\ HIUHIGG' HHP B SUP DUO GHRWHLGFBDHIQDEP MR/ BYHXIHGHRWH
| CRRYGVPAHGIERYH SOMDID RIVHAR GZ HJILP BHEDMP V $ VDSHFHREIHR 0GP WIRQVUAYHHY (1P H KIEMRQFRWWZ HH
IROH\ HUHQGG' HRHP EHU FRP SCBG\R |ROWH\ HDUHQEG' HHP BHU 7KHGFUDHIQIL® H KEWRY
FRWSHFHIED HLY SUP DU GHWRWHFRFHMDIROR B R LFHUHYHHYLQEZ HUIURKQY 1B VIQWHPXAUWHIN HDU Z KLFK WSLEDID
WAXVIQEZ HUILP H KIEMRQFRIV

) RRG DG EHYHI HFRWLGRUDHG PLARQ RJ GUQ WH\ HUHGG' HPEHU FRP SIWG\RWH\ HOUHIGG
" HHPEU 7 KHLQRU-DHLQ! RRG DG EHYHDI HFRIVZ DY/SUP DU GHWRWHLGRUDHLQ! RRG DG EHYH DI HUAYHM GHR \WH
| CARY QPG IERYH $ VDSHAQMHR | RRGDQGEHYHDIHUYHHY | RRG DG EHYHDIHFRWZ HH IRUONH\ HUHGG' HRPBHU
FRP SIFG\R IROMH\ HUHGG' HRP B

2 SHDNY H SHOHIGRUDAGE PLARQ RJ GUQ \WH\ HUHGG' HPEU FRP SIWG\RWH\ HOUHIGG
" HHPEU 7 KHLGFUDHLQRSHIDY H SHOHZ D/SUP UKD GAHWR LGRS DAV IQVDDURY/ DG Z DIHVH SHOH XWDIA/H SHOH
FRP SXUAUP DQMDFHFRAV UAEICP HKOQRVHFRWV SWP LXP | RIP DV SHOHDQGGRWHVRQAVSRMROR DAV $ VDSHA-QMHR
UAYHOHY RSHDY H SHOHZ DY IROH\ HUHGG' HH-PBU FRP SFG\R IRUKH\ HUHGG' HHPBU
7 KHIGFUDHIQRSHIDAY H SHOHDYDSHAQIIHR UYHHVLYSUP DU® GAHVRWHRSHDMY GYHDIHEWDY DKWEIFHGFUDAY 5 HW
HSQHIGRUDIG P LARQGAUQ) WH\ HUHGG' HHP BHU FRP SIHG\RWH\ HUHGG' HAHP BHU
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0 HUHJ CFTXIMWRY DQGRMHUFRWY 0 HJHJ DFTXOMURY) DOGRMHUFRRIWZ HH P LARQGAUY WH\ HUHGG' HAHP BHU
FRPSG\R P ILARQGUQ) WH\ HIUHGG' HRP EHU 7 KHPAUHON HIH SHOHUHDAMARVAYHIFHFRWVLOS 6
P DNV

2 WHJ 2 \MHHHDODQGDP [QDYHH SHOHGFUDHS P LAR) RU GUQ \WH\ HUHGG' HRPBEU

FRP SIUG\RWH\ HUHG-G' HAHP BHU SUP DUO GAHR GRIGHVIQWRAN EDHGFRP SHODIRQH SHOHGHWR GZ HAKDQH SHRMG
DQQOCEHURIP DFHFRP STUHG\R XQQEH HG OO0 HVLQWH XU HOUFRP SDBHG\R\WHSURA HU B HULQMXUDGFHFRW DOGEZ HJ
GIDCFRWV SDMDD RIVAR. LRUDHVIQERQVH SHOHD/DUAKOR KLIKHAKDQH SHRAMS DOQOCEHIRIP DOFHARP SIUHGWR QBN ER
RILFHLQGH H5 OO0 HVLQWH XU HOUFRP SDBGWR\KHSURLA HU

" FSUHADWRQDQGDP RUNDARY ' HBUHADIRQDQGLP RWDIRQGHFUDHS P LAR) RJ GUQ \WH\ HUHGG' HH-P B

FRP SIHG\RWH\ HOUHGG' HAHP BHU SUP DU® GAHRWHDAHFERAXUAY QG EZ HIG-BUIHADIROH SHOHROWHDAH/
P SOUHGGAUQ) WH\ HIUHGG' HA-P BHU
,P SOULP HWR (R @YHG DXV ' XUKQY WH\ FUHOGG' HAHP BHU Z HUFRIQ] HSQRQ FDK P SOLP HOMRMAVR

PICIRORY \MHDMWVIQWHS 6 POOHVZLN  \FUHYY LQ$ EIP D &RRUIER &RIGHAIPW) GUMD * FRUJID ,@RY ,QA0D ,RZD
. DDV / RAMOCD 0 DA 0 LFKLIDD 0 LQQHRD 1 HZ -HIA 1 H <RN 1 RW &DURICD 3HIOX OVOQD 7HIGHARH 7H DY 8 K
9ILIIQD : DKQWY : WFRQ

" XUQ) WH\ HIUHGG' HRHP B ZHWRIQ] H5QRQ FDK [P SDLP HQNMRWH/R PIORORY  \KHDNH/IQWHS 6
POMNWZIW ALY 1Q$ @HP D &DORQD ) GUGD ,@RY ,QADMD 0 DAIFKXHV 0 IFKLIDQ 0 IGHAD 1 HZ -HYH 1 HZ <R
3HRXODAD 7H D/ 9LIIQD OJG: DKW

2 WHUH SHOH ICFRP H 2 WHUH SHOHR P LORQGUQ \WH\ HIUHIGHS' HAH-P EHU Z D/SUP DUO® GHWED

P LARQGWRQH WIXMKP HYWR P LARQDIJ U DMSUGASITIP RXQAR RXU( [ LM ( [ FKDQIHCE®IL RV D P LARY
GWROH WIXMKP HR P LOIRQDIJ W DMSUGASIIIP RXQAR RXU( [ LM 1 RAW/ P LORQR H SHOHUHDWG\RWH
|GRUDHLQI QUYDOHR \WHGHLYDRYHIDEW | RAKHHP EHEGHG GHUYDAYHI FDMBVIQWH HZ. ([ ROQHEGILRMW/ DG PLARQLQ
WP GUQP RALLFDIRQWLLG SOV | HA/ SOMDID RIVHAR P LAIRQR LGFRP HUADMG\R \WHGFUDHLOI DUYDOHR WHGHIYDRYH
QCEON | RAWHHP BHIGHG ARQYHMRQ! HDMUHLQWH( [ LMY ( [ FKOQIHE®BIL RA P LARQR HIXW IQHIQQIVR QR FRORIDMS
HOMYDQG P LORQR JOQROWHH WIXMKP HWR RXUBHRG/ LHD1 R 2 WHULGRRP HR P LARQGAUCQ) \WH\ HU
HEG' HHP B Z D/SUP DUO® GH\R P LORQR LGFARP HUHDMG\R \WHG-FUDHLQI LUYDOHR \WHELXUFDMG HP BHRGHG
GHUYDAYHLQWKH( [ WA ( [ AKOQVHEGI1 R DIOQROH WIXMKP HVWR GHEWR P LORQUADM\R \WHUHE-P SIRQR
P LAIRQDIJUHI DMSUCASITEP RXQAR \KHEHRQG/ LHD1 R P LARQR BFARYHIH/UHIDAG\R\KDUHKRE-UOM DIRQ P LORY
R HXW IQHIQQIVR QRO FRORIEDAMGHIMY DG P LARQR RKHMMBP HBURHHD/ SOMDI RIVHAR P LORQR WG
SOV FRAVUHIAG\R WHP RALLFDARQR WH7HP / RDQVGH 6HH1RM 2 7KH&RP SO DQG6LIQULFDYVS FFRXQNY) 3RIAHVIQWH
1 RMWVRWHERQRICDMS) LOGADOS\BAP HQVXQEHLBOWY, WP R WV)RP . |RUDGAWRIOQRP DIRQIERVWHFRP SRGHOVR
RMHH SHOH LGFRP H

, QMR SHOH , QMW SHOHIGRUDHG P LAORQ\R P LEIRQI RUKH\ HIUHQGHS' HAHP BHU FRP SIBG\R
P LARQGAUQ) WH\ HUHIGG' HR-P BHU SUP DUO GHRLGRUDHGLOMIMWA SHOHR P LAORQRQWH1 HZ
1 RAWIMKHGRO-XO P LAORQRQWH1 HZ 7HIP / ROQVARP SOUG\RWH7HP / ROQVGH P LAORQUADMG\WR
KLIKHUGVFRXQADAY RQWHMLI QI LFDQVICDCAQ) FRP SRCHOWR \WHS P HIGG( 6$ P LAIRQROWH( [ MY ( [ FKOQIHE®IL RAVIWKHG
RQ-X® DG PLARQROWHL HZ ( [ FKDQJHEBI1 RM/IMKHGRO-XO SO RIVANE. GHROGHVIQLQMIW] SHOH
R P LAIRQROWHEHRG/ 1H)1 RAVOHWR UHE-P SIRQ/R \WHUP DQQ) SUGH.SOCEDDIgRH/ P LAIRQRQWH( [ LAY
1RWGH  GHWRUEP SIRY/R P LAIRQDIJ U DMSUGALSIIIP RXQARD-XO P LARQRQWHEHIRU

6XERAMMIRWGH — GHRUGP SIRY/R WHUP DQQ) SWASICEIDGRHVOG P LARQROWHEHIRUBXER ACDMG 1 RAV
GH  GHRUGEPSIRYR WHUP DQQ SUFSICEDDRHY 6HH1 RM 2 5 HYHXHS HFRIQUWROIQWH1 RMARWHERORIDAG

) [CDCADOS\BMP HQVXQELBOWY, WP RWMV)RP . | RUDGAURQOQ RIP DARQIERKHS P HG-G( 6$ DQGWH1 RM 2
&RSRIDMYRUIRZ LQIVDQG) LDGFH/ HDH/ ICEONVIQWH1 RMARWHERQRICDMS) LOCADDS\BAP HOVXQG-LBOWY, WP R \KV
YJRP . IRUGAWRIOQRP DIRQIERVRULQE-EMIHNY

, QYRR HONGRRP H , QYHW HONGFRP HZ DY P LARQI RAMH\ HUHGG' HHP B FRP SIUG\RLQYHR HW
\GFRP HR P LARQI RAMH\ HUHGG' HRP B , QVHKR HONCFRP HLQWKH XN HDU
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L(GFOGV P LOIRQR WD) H5DQGXQUDT HG.J DQVRQRXULQYHAR HOVLQFRP P RQ\KDUAY DG Z DUBQMR SXUFKDHFRP P ROVKDUAVIOQ
+\ R VDG LOQAMMWERP HR P LAIRQ SO RIVMAR DOLP SOUP HONKDUHR P LAIRQUADMGWR RAULQYHR HOAQDD
HIDXU VXU Z MKRXAWDUDE® GHAP LEE®H UYDOHP FDXUHG DAFRWMBIWIQ P SOUP HON , QYRR HMGFRP HLQWHSURU HU
LGFOGVIQMIWERP HR P LOIRY SO RV XQUDO FGERMVR P LARQRQRXUQHIT HOVLQFRP P ROVKDUYDQG
Z DUDQAMR SXUKDHFRP P ROVKIUA/IQ+\ FRWEHH1 RM 2 7KH&RP S DOG6LIQU LFDQV FFRXQIMY) 3RIFLHVIQWH1 RAVR\KH
&RORICEDAS) [(DUADCBVUAP HONVXQEHUBOWY, WP R MV)RP . |RUDBAMRIDOCQRIP DNRQIERXVRXULQMIT HOVIQ+\ FRW

,GFRP HW SLRMMRQ 7KHIGFRP HW SRIMRQZDY  PLAIRQDG P LARQIRUH\ HWHEG' HH-P B 0%
" HHPEU UASHRARYHD 6HH1RM 2 ,GFRP H70} HVIQWH1 RMARWHE RORICEDAG) L((DGFLOCB\BAP HONXQEHUBOW, WP R
WY)RP . IRUXMWHIQRP DIRQ

1 HARW 1 HARWZ D/ P LARQDGG P LARQGAUQ WH\ FDWHIGG' HHP BHU DG HHPEU
ASHRIHD 1 HARWGUQ) \WH\ HOUHDGG' HHP BHU FRP SDUGWR GHABRWI ROWH\ HOUHEG' HHP BHU ZD/QHIDMHD
P SCRMGE. GHFUDHYLQRKHULGFRP HGHWR GWHYRQH WIXMP HVR FRSRIDMERURZ LIV GHRICHVIQLGRRP HUADAG\R RXU
BLXUDMS HP EHEEHG GHIYDAYH/GAUQ) WHRXUWHNHIRG GHROGHVIQIDQVRQH WIXMKP HIWR FRISRIDMERURZ LQIV DOGGHRICH/IQ
®UDDHMBP HWV DG BFRYHIHY/GAUQ) WHSURUSHIRG LGRBDAVIQI RRG DG EHYH DI HFRWSHIAHQBIH LGRS DAVIQRSHDMY H SHOH
LGRU-DH/LQUHMGPU-DHY QLM SHOH DOGLGRUDAVIQLGRRP H\VY SURMMRQ SOMIDED R IVHAE \WHIGR-DHLQDH DI HWANAW
SUFHV DG RRG DG EHYHIIHSHUSDARY WHGHFUDHLQIL® H KIEMRQFRWEHFHIMIH LOFUDHYLQRKHIUYHRMY LRBDAVIQ

LQYHAR HQMFRP H GHRUDAVIQJIHCHIICDOG OGP LQVADMYHH SHQHY GHRU-DHYLQG-BUHADINRQ DOGLP RMY DARQ DG GHRUDH/ILO

P SOWP HOMR B QYHEDAHN

7 KHDMADQ( [ KIEMRQ:, QM DARDD DUNHV

5 HYHXHY 7RECUYHOMVIGRUDHG PLARQ RJ GUQ WH\ HUHGG' HPEU FRP SIWG\RWH\ HDU
HGEG HHPBEU $ P MR/ UVHVIGRUDHG P LARQ RJ GUQ \WH\ HUHGG' HPEU FRP SHG\R
WH\ HIUHGG' HRP BHU SUP DO GAHR DQLGRSDHLQDYH.D HWANHABUFHR SO RIVHAR DGHRUHDHLQ DAWIEDGRH

R P PIOROSDMROAR P LARQSDARY 7 KHLGRUDHLQDH.D HWANAABUFHZ DvSUP DUO GHWR LGRUDHGWANHABURHY
DOGLRUDHVIQI RMIQPXUHER \WIQMARQUDM $ WHIDGFHGFUDHE GHWR \WHSRSXOUNW R 1B SIRGANRP SOUGWRWHSUR HU

) RRG DG EHYH DI HUAYHOMVLGRBDHG PLARQ RJ GUQ WH\ HUHGG' HHP B FRP SHG\R WH\ HU
HEG' HHP B CHWRWHLGRIDHIQ! RRG DG EHYHIIHSHISDARY SOMID RIVHAAR WHG-RUDHIQDWIERH ) RRGOG
EHYHIDIHSHUSDARQLGRWDHG IRP W SUP DU® GAHR DQLGFUHDHLQDYH DI HSUFHY LGRDHVIQWHSHRHQEIHR
JXHWVP DNQ) WEQLRANRYY DG LGRS DAYLOI RULIQPXUMEA WIQMNRQUDAY/ SOMDI RIVANR GZ HIXQWSHMDQLAMROE JXHIW

7 RECRKHMHDAH UYHOMY LCRBDHG PLAORQ RJ GAUQ \WH\ HUHG-G' HHP B FRP SDHG\R\WH\ HOU
HGG HPBU SUP IO GHWIGRUHDHYIQLRRP HIRP H SWDNRQVR - STANDIHWANHV DG J L WADLGY LQRXU, QM IDINRIDD
P DONHV WHECP HIFKDQAVHLRRP H DG LAHDHY QI RHIQPXUHER  WBQUMWRQUDM/

2 SHDAQ) FRIWDQGH SHQHY 2 SHIDNY FRIWDQGH SHOMVIGRUDHG PLARQ RJ GUQ WH\ HUHGG' HHPBU
FRP SIHG\RWH\ HOUHGG' HAHP BHU )P H KEMRQFRIWIGFUDIG P LARY RU GUQ \WH\ HUHGG
" HHPEU FRP SIWG\RWH\ HUHGG' HAHP BHU SUP DU GHRWHLGRU-DHIQDEP DWRQ/UYHIHY GHR WH
| CARY GVRAOHGERYH SOOI RIVANE GZ HUILE UHQEDAP V $ VDSHHQEIHR D DWRQ/UYHHY (LB H KIEMRQFRAVZ HH
IRUKH\ HUHGG' H-PBU FRP SFG\R IRUNH\ HUHGG' HP B 7KHGFUDHQILE H KIEMRQ
FRVGHAHREIHLY SUP DUO GHWR\WHFRFFHMDIROR ER R LFHUYHAYIQEZ HIJURKQY 1B VIQWHPXUHA HU Z KLFK WSLFDD
WAKWIQEZ HUILE H KIEMRQFRW

) RGOGEHYHDIHARWLGFRBDHSE P LAR) RU GUQ WH\ HUHGG' HH-P B FRP SIHG\R WH\ HOUHOGG
" HHP B 7 KHLGRUDHLOQI RRG DG EHYH DI HARWWZ DY/SUP DY GHWRWHLGRIDHLQ! RRG DO EHYH DI HUAYHXH/ GHR \WH
| CARY VPG ERYH $ VDSHAHMIHR | RRGDQG EHYHIDIHUHYHHY | RRG DG EHYHIIHFARWZ HH IRUONH\ HIUHGG' HA-P BHU

FRP SDUHG\R |ROWH\ HOUHGHG' HRHP B
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2 SHDNY H SHOHIGRUDAGE PLARQ RJ GUQ WH\ HUHGG' HPEU FRP SIWG\RWH\ HOUHIGG
" HHP B 7 KHLQRUDHLQRSHIDNY H SHOHZ D/SUP DUkD GAHWR LGRS DAV IQVDDUHY/DGGZ DIHVH SHOH XWDMAVH SHOH 006
LGRUDAVIQI RIHIQPAUMR WIQMARQUDMY $ VDSHA-QMHR UYHIHY RSHIDMY H SHOHZ D/ IRONH\ HUHGG' HH-PBU
FRP SIHG\R IROH\ HUHGG' HRP B 7 KHIGRUDHIQRSHIDY H SHOHD/DSHARIIHR UHVLY
SUP DUO GXHVRWHRSH.DIY GYH.DIHEWDY DWIEDFHGFUDHY 5 HIW SHOHIGRUDHG PLARQ RJ GUQ \WH\ HUHIGG
" HHPEU FRP SIHG\RWH\ HUHGG' HHP BHU SUP DU GHWRIGFUDAVIQI RIHIQPXUMR. WIMMRQUDM/

2 WHU 2 WHU HIHIDODGG OGP LQVDAYHH SHOHLGRUDHS P LOIRQ RU GUQ \WH\ HUHGG' HHPBEU

FRP SIUG\RWH\ HOUHG-G' HAHP BHU SUP DUO GHRLGRUDHVIQERQVH SHOHDVDUAKXOR KLIKHADRH SHARG OO0
SHIRP DFHFRP SDUHGWR DOQOAGMY ER RFHLQE HEVELI FIVIQWH XU HIUFRP SOHGVRWHSURU HIUDQGLGRUDAVIQIRBLIQ
PXUHR WDQMNRQUDAY SOOI RV G-RICH/LQWRAN EDHGFRP SHODIRQH SHOHGHR GZ HADQH SHRME DOQXOCSHURUP DFH
FRP SOUHG\R DX QGG HE\BLIHVLQWHPXUHQA HDUFRP SDUHG\R WH SURU\ HOUDQG B HUSUR FAMRQDCDGG FROXGNY) FRWW

" FSUHADARQ DQGLP R DARY * HBUHFADIRQDOGIP RWDIRQIGFUDHS P LAIRQ RJ GAUQ) WH\ HUHGG' HR-P EHU
FRP SDUGWRWH\ HIUHIG S HHPBHU SUP DO GHWRLGFUDH/LQI RIMIQPXUHER WDQMARQUDM/ SO RV
B\ WHDUHFBRXUA/ DG BZ HUG-BUHADNRQH SHOHROWHDHVLP SOUHGGAUQY WH\ HDUHDEHS' HAHP BHU

,P SOULP HMWR B @YHG DXV ' XUQY WH\ FOUHGG' HAHP BHU Z HUFRIQ] HEQRQ FDK P SOLP HOMRMAVR
PICRORY  \WHDMWIQWH, QMIDIRIDIP DMNVZ W VABHDY L1Q* HPDQ ,\BD 6S0Q 6Z HAHD DUGWHS QWE. LQIGRP  ZKIFK
Z HHUHDAGWR SURSHW GHADGGRSHDIY GDHUWKAR XVHDAHN GHV

" XUQY WH\ HUHGG' HRHP BHU Z HUFRIQ] H5QRQ FDK LP SOLP HWMRIAVR PIORQRY  \KHDUWIQWH
,QMIDIRICP DMNVZ M VFBHYY LQ* HP DD ,\ED 6S00Q DIGWHS QWG. LQIGRP  Z KIFK Z HIHUHDMG\R SURSHW QHAIG
RSHIDAY GDHUIKAR XVHDAHN GV

2 WHUIGFRP H 2 WHIGFRP HR P LARQGAUQ WH\ HDUHIGG' HHP BHU \FOGV P LEARQLOIRMIQ
PXUMR WDQLRNRQJIDIQY P LAROR JRYHEP HABCDMMEH DOG P LARQR HIXW LQHIQQIVR QR FRORICDMS HIMWY
2 WHILGFRP HR P LARQGXUCQY WH\ HDUHQEHG' HHP BHU Z D/SUP DUO® GHRWHI DYRIEGIVHNBP HOAR DYHIERU
AVBXMR P LERY P LEROR HIXW LOHIQQIVR QROFRORIDAGHOMY SOWIM RIVMAR P LARQR IRMIQ
PXUMA WIQLRANRQEIA. 6HH1 RM 2 7KH&RP SIQ DQG6LIQULFDQVS FFRXQIY 3RTIAHVIOWH1 RMAR \WHERQRIEDAG) LOGALD
6\BAP HQVXQEH.BOWY, WP R WV)RP . |RUDCAMRIOQRP DIRQIERVIWHARR SRHOVR RKHU LGFRP H H SHOH

, OMH SHOH , QMW SQHIGFUDIG P LARQ\R P LARQIRAMH\ HUHGG' HH-P B FRP SIHG\R
P LARQGAUY WH\ HUHIGG' HHPBHU SUP DU® GHRLGRUDHGLQMIMA SHOHRQFR SRIDMERURZ LIV DG LDGFH
GDHREWDMRY 6HH1 RM 2 / HDH/DIG1 RM 2 &RSRIDMYRIRZ LQIVOQG) LQOFH/ HDH/ (ICEMMVIQWH1 RMAR\WHE RORIEDAM
) [COCADOS\BMP HQVXQELBOWY, WP R WMV) RP . | RUDGAWREOQ RIP DARQIERVRXULQE-BMECHW DG LQDGRH®DHY/

, QAR HONGRRP H , QMR HOMFRP HZ DY P LARQIRMH\ HIUHG-G' HHP B FRP SIUG\RLQYHR HQWGFRP H
R PLERQIRMH\ HIUHGG HHP B , QUMK HOACFRP HIVARP SUMGR LQMIAMMGFRP HLOWHPXUHADQG SURUSHIRGY
,GFRP HW SLRMMRQ 7KHIGFRP HWYf SIRYIMRQZDY  PLARQDG P LARQIRMH\ HWHEHE' HAHP BHU DG
" HHP B WASHRARYHD 6HH1RM 2 ,GFRP H70] HVIQWH1 RMARWHE RORICDAG) [DUROCB\BAP HONXQEHUBDWY, WP R
WY)RP . IRUXWHIGQRP DIRQ
1 HARW 1 HARWZ D/ P LAIRQDGG P LAORQGAUY WH\ HOWHIGG' HHP B 05 HHPEHU
WSRAYHD 1 FABRWGUQ \WH\ HUHGG' HHPBU FRP SIHG\R GHARWI RUKH\ HIUHQGG' H-P BHU Z D/GHIDMHD

P SCRMGE LQRUDHYLQ! RRG GG EHYHIHFRWSHAHOEIH LQFRUDHVIQRSHIDY H SHOH LGRUDAVIQUHMRBDAVIQIHHIDODG

D LQVADIYHH SHOHY LGRUDVIQG-BUHADNRQ DG TP R WY DIRY LRUDAVIQIQMIMA SHOH GHRUDHVIQLOMR HOMFRP H OG
LGRUDAVIQI RIHIQPAUMR WIQMAMRQUDM/ SO RIVANE WHIGRUDHLIQDYH DI HWAN/BURHY WHIGRUDHIQ! RRG DG EHYHIIHSHY
SDARY WHG-FUDHIQIL® H KIEMRQFRWSHRHQEIHFRP SDUHG\RWWHSUR HIU LGRUDAVIQRKMHUBYHHY GRUDAHVIQLP SOLP HWR
&Y OVHEDIHNV LB DAY IQRKMHUGRRP H DOGGFUDHYIQUGRP HV SURYMRD
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5 HXOWVR 2 SHDARQ? ) RUWH<HU( QGHG' HRHP EHU &RP SDIHGWRWH<HU( QGH5' HHP EHJ

) RUDFRP SOUMRQR RXUUMKAOVR RSHDMRQYI ROWH\ HIUHIGG' HRHP BHU FRP SIFG\RWH\ HUHGG' HAHP BHU
\FH330W, WP 0 DORJHP HOAV' WAXWRODOGS (OOMVR ) IGTADRRIGWR)NGS HKOWVR 2 SHIWRY/ R RUDGRDOOFERW
RORP . IRUNH\HUHGG HHPEU ILBGZ W WHE HRUMEYDQG( [ FDQIH&RP P DWRQRY) HEUOW ZKIFK LY
IFRERDAGKHHMOB UH HHFH

/ ITXIAW DQG & CEIMICE HRXUAH? ) RUWH<HU( Q&HG' HAHP EHU &RP SDIHGWRWH<HU( QGH5' HHP EHJ

2 XUFRQRIEDMS UHYHXHY DHSUP DUO FRBRMGLQFDK SUCHSDD WURXIK D3P IWRQYY DG RRGOQGEHYHDIHDBY : HKDYH
DRRSHDY 3 | GDN Z KIFK SDMDD | LCDERHYRURSHIDNRQY DG Z KIFK JHHIDED SHP IWXVAR P DQEQDWP DIULP RXQMR Z RINQ)
FEBMUCFESCHW 7 KLV GDA MVEHDXVHDER DMRQVURYHXH DHUHHYHGLOFDK Z KIBIH KIBMRQFRW SUP DUO 1L WHBY DH
RAMIO SOG\RAVEARYIRP R @ VIRBZ Q) WAHSWR D MWRYVUHYHXH ) 1P GMMEXARY IHHDD WHBDHWHIL® V
ZKIFK\WH  DQIASDMZ LOEH\KHP RWXARHM XOEAUQ) \WH\XP P HUDQG\ HIUHGKRIED, VADRY &RQHIXHQ® Z HWSIFD® JHHDM
KLIKHJURYHXHY GAUIQ) VXK SHIRGYDQGH SHIHFHKLIKHIZ RINQI FESMUOUHTXLUHP HOVI RTBZ LQJ XK SHIRGY

. HKDGZ RINQ) FCSMIDGHIAW H FOQQ) UMMRRGFDK DVR ' HHP BHU 05 HHPEU R P LAORY
DG P LORQ WASHRAYHD $VR * HAHP BHU DG HAHPEU ZRINGQ) FCSABOLGFOGHGRSHIDIY GDHITEOMVR
P LARQDXG P LARQ WASHRAYHD DQGCH HIHGUHGVR P LAIRQDGG P LOIRQ UASHRALYHD
$VR' HHPEU Z HKOGFDK DQG DK HIXYDBQWVR C8SUK LP DM P LARQARP SHG\R P L@RQDVR
" HHP B
" XUQY WH\ HUHIGG' HRHP EHU Z HWRN CRIRQ\R BZ HURXUN XUUHLQALAW SHOHR RXUIL HG UDMG-BAKUIRKIK GEW

BEX\ EER\VDBQGH FKBQIHYI RUHMAW DG HIKDAHG NG W WURKIK HIXAW IMXDRH 6HHL RM 2 &RBRIDMYRUIRZ LIQIVDG) LDRH
/ HOH/ IHOMWY 1 RM 2 6\WWAINKRTHW' HIAWDQG1 RM 2 6XBVHDAHQN YHQVIQWH1 RMR\KHE RQRIEDMS) LDGADOE\IAMP HQV
x@EBow, W RWVY)RP . IRIXWHIQRP DNRQUHIDEQ) HIXW MXOERHY DG G-BWHSXURKDHY DGH ROQIHV

5HICDQAQ) 7 DQDRIRYY

20Q-X0 0 XYIFRIWKHS P LAIRQDIJ I DMSUCASDOP RXQMR 1 H 1 RWIQH AKOQHIRU Hloze)
DJJ U DMSUGHSDOIP RXQAR ( [ LY 1 RMW/DXG PLARQR [GRUP HABDQ PRH ILQDHQ 2 QWHVIP HA. 0 XYIFR
DORIMKHG P LAIRQDIJ I DMSUGASDOIP RXQIR 1 HZ ( [ FKOQHIEG1 RMIQH FKOQHIRU P LARQDIJ W DMSUCHSDO
P RXQMR ( [ MY ( [ FKOQIHEEGIL RMV 2 Q6HBWP EHU P LARQDIJWIDMSUCASDOR 1 HZ ( [ FKDQIHE®IL RM/Z HH

FDQPHIBE SXOKOQAR DGRZ (I DB DAWKE HOVFDMUHIQWH1 HZ. ( [ FKDQIHIEGIL RV Z KIFK U-BUAHMGWHP [ LP XP SRMEBIGRZ (Z OG
DOV HQA HXOHGWHQEZ PR ILDRQ) 1URP \KHIWKOFHR WH1 HZ 1 RMARIX@ BHEHP RUBHIRUBXERBCDAMS1 RM/

OH  DIGRAUBHREG! IH1 RAV DOGOORWRSD FROHIWHAARWHERQHM 7HIP / RDQ/ HIGHY

7KH1 HZ ([ AOQHEGI1 RM/Z HHQRAQWID H FOJHEBIQR&RP PROGWAN $WHH  $ QX000 HHMY  RAUMRANKREGHY
DSSURYHG DQIP HIZP HYWMRWHERP SO V& HWIFDMR |, FRBRUDIRQ| RUKHS XWWRU] H36KDUH, GRUHDHZ KLFK DIBRZ H3 1 RAWH1 HZ
( [ FKOQHE®!1 RMAR EHFRP HH FKOQ)HIE®I DQG BZ HI-GWHLQMANDM\R FDWK LORNT KHS XWKRU H56KDUH, GRUDHDOR
DO HGIRUD P LARQFRQHIWVHHSD CEGIR &RQHIMY ( [ MM ( [ FKOQIHE®!1 RMRTHYAR EHSD CEGIQWHIRP R \KDWVR
&RP P RQBWRAN EDHGRQDSUFHGHMP LGHEEDHERQWHDHDIHR WHAI® YROP HZ HIKMEDHIIHSUFHR RXU&RP P ROG\RAN I RU
WHM[ W FRQHPAUYHWEEQ) @ VARP PHAQ) R HHP BHJ 2Q HPBEU WHERP SO DGWHKRTHYR WH1 HZ
( [ FKOQHE®I1 RAWDIUHG\R TP HIGWHL HZ. ([ AOQIHIE®! 1 RMY, QGHOMUHVR CP HIG DQG UMBIM\KH( [ FKOQIHS DMOQGDIBRZ. | RUXS R
P LARQR Q/SURFH-BVI URP \DDVR DAKH P ONHAR | HIQIV 7 KHEP HIGP HQVZ HHP HP RUDT HLQD\XSSEP HBOLQEHOMUMH
M- DO WHe 1 HZ ([ FKDQIHIE®L RAMV/6XSSOP HIBD QEHOMMH  $ VARQUGHDNRQ! RUMHIQEHMHIP HYEP HOM\KH
&RP SI) ZL@BD \WH1 HZ ( [ FKOQHE®!1 RAKREHYDFRQHOVHHR P LOIRQSD CEGIQWKDBVR &RP P ROGVWWAN 7KHQ® BHUR
KO/ Z LOEHEDHG RQWHDHIIHR M- G0 YROP HZ HIKWMGDYHDIHSUFHR RXUSRP P RQBVRAN | RAWHM] W FROHPMYHWIEQ)
@ VFRPPHAQ RY' HHPEU
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7CEBGIR &

6HH1RM 2 &RSRDMYRURZ LQIVDG) LDEFH/ HOH/ ICEONVIQWH 1 RMARWHERQRIEDAG) LCDGROOB\BAP HONXQEU
30W, WP RWY)RP . |RIXWHIQRP DIRQUIDAQ WHHWIQLANRYY

5HICDQAQ) 7 UDQDRIRYY

,Q ZHFRP SBIMGWH  5HLQDGAQ) 7 WDQLANRYY/Z MW \E R FHAWRUIWROVR HLQDGAHDGH \WMIG\WR DG WH
P DMUMHVR RAUGHEVEUHYRA® P DMUQY 1Q

, QFRGHANRQZ W \WH UH LADCHRQ)
: HHOABGIQR\WHL HZ 7THP / R

7TKHL HZ 7HP / ROQVZ HMH L XVHSDVFRUGHDARQI RURSHOP DINHBXUADHVR PLARQR RXUTHP /| ROQ/GH

DG IL H FKOQHGIRY P LARQR RXUBHRWG/ H)1 RMY

0 XYLFRDOR FRP SBIMGDSUYDMR I HIQ) | RIFDK R P LARQDIJWIDMSUCASIOR ( [ MY ( [ FOQHEGIL RMWOIGXHS
WHSURFHB/I P \WHR 1 HIQ) R UEXUADH P LARQDIJ I DMSUCASIOP RXQIR 6HRIG/ LHD1 R

6HH1RM 2 &RSRDMYRURZ LQIVDG) LDERH/ HOH/ ICEONAVIQWH 1 RMARWHERQRIEDAG) LCDGRLOCB\BAP HONXQEU
30W, W RWY)RP . IRIXWHIQRP DIRQ

© HH SHAMURP WP HVRMP H R FRQMXHVR VHHN VR UAIHRUSXURKDVH RXURWMEIIEQ) GHEVWKURXIK FDWK SXURKDHYDQG RU
H FKOQIHYI RUHTXW RUGHBMOQRSHD P DNEXUFKDY SUYDMD GHIRIDMEWIQIRNRQ/RURKHE VH 6XFK WEXUAKDHVRIH FKDQIHY L
D) Z LAEHXSROVKFAK WP VOQG DAKAK SUFH/DVZ HP D GHAMP LCH DJGZ LOE-SHIGROSUHYIAG) P DNHNRQEMR)Y RAUDTXAW
UL HON WHDYDLOELOIV R DXARRU] H5VKDUHFDSMID FROMPMOCUANIRNRYY DOGRMHUICRARLY 7 KHDP RQNIQRYHGP D EHP DMICD
DG \WRWWHH WD LVXVHG GOMYH ) RUH TP SBI RQ) HEUDW Z HOXQFKHGWH) LOOGAQ) 7 DQRMRQWR UH LCDFHWH HZ
7HP / RDQ/OQG2 GROL RM/GH 7 KHHFDQEHQR DAXUIGFHWDIZ HZ LKA XTD HIAMUILQR DQDIUH-P HAZ LW BASHRARRU
FRP SBIMWH) LODGAQ) 7 WDQAIRY Z KLIFK VAKEMPAR TP RY RKHAQIV P DINAIGG RM-UFREWRY/ DOGWHQHRMDIRQDNG
H HRANRQR GHLQMYHGRRP HOV

/ LTXLAWS HIXWWHP HOV

© HEHIHYHRXUH IMMY) FDK DG FDK HIXLYDBON VRIHKAUZ W FDK JHGHIDAG URP RSHIDIRQY Z LAEHVK | LELHAR | XQGRXU
RSHIDRQ/DOG\DM\ RXURE) DRV FXUH® DOG\MURKIK \WHGH VW HYHP RQIKY 2 XURXUHWADAK EXUDUDAY CUHCRAMMELCTEBI R
WP, QREHM CAHYHQBRMYHFDK | GZ VIURP RSHIDNY DR Z HEHIHYHWDAYHHY Z LOHGR LGRU-DHWR GYHY DABDIND
QHZLUNSHE29,  WWHIV 1 RWS$ P HIFDER RIFHIRMYZ HHGZ QOSSR IPDMD  |RUWH\ HUHGG' HRPBHU
FRP SIHG\RWH\ HOUHGG' HAHP BHU 8 QMDKFK \IP HDVZ HIOUH CEGIVR CRUHYHQH/BRMYHFDK | GZ VI URP RSHDIY
CRAYMEY LWA/GL LEXOMR HUANP DMRXUIXMUHFDK EXLQUDAV DQGANXGW WXL HONV ' HSHIEQ) RQRXUDAXP SINRQ/UHIDGEQ) \WH
WP Q) QG CELOW \R CAUHYHEBYHYR UYHOH WHIFWP DM/R TP RQVR BTXUHGONXGEW YO MIQU LFO®

7 KHIHFOQEHQR DAXUIGFHWDARHUYHHY DWIEDFHGYHY DG RM-UDXXP SWRQVXVHGWR HAP DMRXUGIXGW WP HON
DG XMUHFDK EXUQUDMYZ LOEH FRUHRADQGE RXUCELON VR EHSUHARIYHLY XRHYBQ GHWR TP WG CELOW \R SUERNMARI LG WHBDH
DM/ WHRYHIISRFNRQ DG WHDUFDOHBDHBYHY DG \KFFHWR L(GRYIGOONSBY ) XUWH \WHHFOQEHQR DIKUDCGFHVWDIZ HZ LQEH
\KFFHWM XAQIHHDACY WHDEAWREOINXGW GHRHAOY WP HHARXUREDI DARQY/EH RIG\HYHP RQMVIURP \WHIWKOFHR \WV$ QA0
5 FERWWRQ\MP VCFFHBVBEGIVR XV RUDAID

7TKHIRBZ 1Q) VD\WXP P Y R RAUGHNDK | BZ VIRUWH\ HWHEG' HHP B DG HAPBELU
LOP IRV ' HRPEHJ ' HRPEHJ
2 SHDNY AW
, QYENNY LRI\

) LCDEAQ) LR
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&DK) GZVIWRP 2 SHDIY $ RMWA/

1 HVDK XVHELORSHIDMY LR LGRBDHGE P LEIRQSUP DU GHWRDGHFUHDHIQFDK WFHYHSIURP Z RINGQ) FLSAD
|GFUDAVIQRSHDMY H SHOMVIGFXGQ) \DIUH/DGGZ DIHVH SHOH XMDWVH SHOH FRP SXARMUP DQMIFHFRIV UABRCP HIFKOQEVH
FRIV SUP XP | RUP DV SHOH GRUDHLQ DWIEDGRH LGRUDAVIQJIHIHIDODOG 0GP LMIDAYH RIKHUH SHOHY WHLGRUDHLOQ! RRGOG
EHYHDIHFRWEHAHOEIH DOLGRUDHIQFDK SOG! RUQAMADGFUDHIQFDK UFHYHGI URP YHIERUG\SWVANBP HON DGHFUDHLQ
\KOUHKRGU@M DARQUHFRYHIHY DG DGR DHIQRKMHMANBP HYBURFHHGY 7 KHSUHFHAQ) LR VZ HHSOWID RIVAAR DQLFRSDAHLO
DYHDIHWANHABUFH QLGRS DAHLOI RRG DG EHYHII HSHUSDARY DOLGFUDHIQLGRRP HIURP WANHVHY GHR WHLGRUDHLOSHAHOEIHR
IXHIVSD 1 WANHVHY DRLGRUDHLQUARIA RRG DG EHYHIIHLGRRP H RLGRUDHIQUARKCP HAKDQRVHLGFRP H DOLGRUDHIQFR BUDQG
FU-GWADLG BYHOH DOLGRUDHIQAWIBARQUYHXH DGFUDHLIQIE H KIEMRQFRMEHA-QIIH DG-FUDHIQWLLE SOW | HVSOGLO
FRQQHRAIRQZ LW \KHP RAILFDMRQ/R WP GO0V D06 QLGRS DHIQIRYHP HWDAMBFHUFHYHG

&DK) GZVILRP , QAN $ AR

1 HVDK XVGLOLQHNY LRV GRUDHGE P LEIRQSUP DU GAHWRSURRHHEYIURP \WHVDBIR SOWR  RXULQYHXR HOV
LQ+\ AR VIQGLQRUDAHVIQSURAHHGYIURP \DBVR (R \MP DAHIV SOMIED RIVANE DOLQYHAR HQAQDQRQ FRORIEDAGHOMY DOG)
|GRUDHIQFDEMICH SHIBWUY

: HIXGGWHFRAWR FROMKAIY P DQEIGQ) DG U RGHIQ RAUHDAHAKURKIK H MM FDWK EDDGRHY FDK JHHDMS | URP
RSHIDRQY GDHLGAHYH/ RUFDBMIDINHG D/GHHADY : HIHHDID GDHRXUNHDUY SR QY WP QRO FOFHDEGIRSHDACY
GDH/ ZKIFKP D BINXUHWHGYHESHUZ KR RZ Q/ARHSURSHWY VR UHP EXUHXVI RARHFRQIKARROFRWV : HHXP DMWDARXUFDSMID

H SHIEWUH GHAR GDHLGRHIYHY Z LOEHDBSIR [P DAMD P LARQ\R P LARQIRMH\ HIUHAQ) ' HH-P B W
P DQIQDGHXDFHRSHDARY
&DK) GZVILRP ) ICDGAQ) $ PR

1 HVDK SURNGGE 11CDGAQ) RN IGRUDHG P LOIRQ SUP DUKD GXHRLGRU-DHG SURFHHGY I P G-EWH LADCAQY
CRLYMY SOMEE RIVAAE. DGHUDHLQSURAHHGY I URP HIXWY LWAKOGRHY DG DGHRUDHLOWY HY/SOIG RUAKIRMG XQUZ IWKRTEQIV
" IMGHY

7KHSD P HOAR | X\MUHEYIGHB/ IV \XEMAAR \WHYROLEV GVUNRY DOGG-SHIGHROP D) FRMUGHDIRYY L(FOGQ) TP MMRY/
LP SRHGE FRYHIQVIQWHDIUH-P HONJIRYHQQ) RAULQG-EMEHN RSHIDICY WAXOV FESABCUATXLUA HOW ADADLF FROUGHIDIRQY/DQG
RKHUI CRRLY

) XUMUHE& ROADRANDCR EQIDARQY/

2 XURKIP DG XMUHREQIDMRQVDVR ' HAHP BHU LFOGHERK PAUHNIG (Y WP REQIDIRQY 2 XUH SHRMGP DALIDD
FROMRMICFDK WXL HOVRYHWHGH VR HYHP RQAYSUP DUO FROMMAR FOSMICUHIDAG EHLP HOVR P LORY P QP XP
RSHDMY BDHSD P HOVR PLARY IDFHODHSD PHOVR P LARQ DOGFRSRIDMERIRZ LQIV SUGASOOIGLOMIW

SD PHOVR P LAIRQDQG P LEIRQ UASHRAIYHD

SHMRQIXQAQ) 2XUS 6 8 QIMG. IQIGRP DQG6Z HAHQGH LQHGEHH IVEOIVDHIR HY : HIXQGRXUS 6 SHMRQSOOAKK
WDAWH SO/ DHIQARP STOGFHZ W ( P SE HH5 HIMHP HQVGRRP HEHRXUNYS PV ( 5,6% " DG WWH SOQVDUHGRAARQUGHHE: DAIM D/
GHIQGR (5,6% IXNGHIHY: HH SPARPINH P LAROR AROUBMRO/AR WHGH LHE SHMRQ STVGAUQ) \WH\ HIUHIGG

" HHPEU

0 IQP XP RSH.DAQ) GDHDQG | LQDGFHBDVHSD: P HQW : HKDYHPXWHADQGEQ WP P LQP XP FDK UHNXLHP HOWIRU
RSHIDAY GDHSD P HQWR P LARQDG P LARQ WASHRAYHD : HKDYHPXUWADQGEQ WP PLQP XP FDK UHNXLP HON
IRULDIFHODHSD PHOVR P LARQDG P LOIRQ WASHRAIYHD 7 KHVRECLP RXQIVGR GRATNXCOKH DU LQ) TP RXQABHR
LP SXMGLOMMMVGHHL RM 2 / FDAVIQWH1 RMAR\WHE RORICDMS) (QDCADCB\BM HOVXQEHBOW, WP RWV)RP . IRD
\XP P DY R \WHHXIP DAGIXMUHU-ED P HOAMP VI RAKHP LQP XP RSHIDMY GDHDQG! LADFH®DHIP RQN

&RBRIDMERURZ LQIVSUCQASDADQG LOMHED, P HQW : HKDYHRPXUWHNDQG &Y WP FDWK UHTXLUHP HOVIRUWHSD P HQAR
SUCHSDOHDMG W FRBRIDMERURZ LQIVR P LARQDYG P LARQ UKASHAWHD 7KH
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VRIECEP RXQERAY QRAVNCONHFDLY LQ) 0P RXQIGHWR XIP RMY HSAVFRXQN SUHP LXP VO GH HIMG RO HY YDHEXSROWH' HAHP BHU
RAMDOAQ) SUGA SDOEDDCAHY DG LQMIWDM/ Z HKDYHPXUWHINIQG B WP FDK LQMHNED P HQAHTXLUHP HOWUHIDAMG\R RXU

FRISRIDMERURZ LQIVR P LAIRQDG P LARQ WASHRAIYHD 7 KHFDK LQMED P HQABTXUHP HOVIRURXUL HZ 7THP / RDQV
DG1H 1 RAVZ HHHP DAMGXMQ LOMIWDM/R DG UASHRANHD EDHGROWHIQMMAADAIQH I HAD/R
" HHP B Q Z HDXXP H\WDAZ HZ LOSD, LQAMRQWKH( [ LMY ( [ FKOQIHE®BI1 RWIQNGGLOWHIRP R DEAWRID

([ ([ DQIHERIL RV

6HH1RM 2 &RSRDMYRURZ LQIVDG) LDEFH/ HOH/ ICEONVIQWH1 RMARWHERQRIEDAG) L(DGROCB\BAP HONXQEU
30W, WP RVWAV)RP . IRUXWKHIQRP DIRY LFOAQ) DVAKHXGIR RAMBOAQ) SUGASDCEDDRHY CESTFTEGILQMMANVDM/
DQGP DU CDMYI RUHTFK LA YLGOCERURZ Q) DG DVAKHEXGIR UHTNXULHG SUGALSOOSD P HQVDQGP DMIMIVR FRSRIDMERURZ LQIVDY/
R' HHPEU

& RYHDQ\& RP SIDGHH

$VR' HHPEU Z HEHIRYH\KDAZ HZ HIHLQI X@FRP SIOGFHZ W DO UHHP HQW LGFOAQ) IS FRYHIDOV JRHAQQ)
RXURAMBQAQ) GEW
/ ITXIGW DQG & DBIMICE HRXUFH? ) RUWH<HDU( QGHG' HHP EHU &RP SDUHG\RWH<HU( QGH5' HHP EHU

) RUDFRP SOUMNRQR RAUGINXIGW DG FOBMBOUIARXURHY | RAWH\ HIUHQGHG' HHP BHU FRP SDHG\R WH\ HUHQG-G
" HHP BHU VHHE3OWY, _\WP 0 DODIHP HOAY' WAXWIRQDGS QDOMVR ) LODOADRRIAWRODOG5 HXWVR 2 SHDIRY R RXU
DDCUERYWR))RP . |IRMWH\ HUHGG' HHPEHU 1LBGZ W WH6( & RQ) HEXOWY Z KK LVIGFRSRIDMGKHHQ
B WHHHIH

1 HZ $ FIRXQWQ) 3LRCRXGRP HOW

6HH1RM 2 7KH&RP SIQ DOG6LIQU LFOVS FFRXQIY) 3RTAHVIQWH1 RMARWHERQRIEDAG) L((DERLOOB\BAP HONXQEU
30W, W RWV)RP . IRIQRP DIRQUINEQ BH-Q® MKHGOFFRXQMY WIEG/

) RLP DARQR 8 QUANMAWMS 6XEMADUH/

2Q-XD $ P HIFDDO XAMEIGHP D, (F 20 XQW&LGPD DO IMRXULFR SRIDIRQDGDARNMEMADY R + REQV
DXIGHERUMDQ HIFGWHQHADAHNV 37KHDAHL B WHV. R \M-DAW/DOGWBQI HIHGD LQMIBNQ FHYEQLQMBRNDCEURSHW
DAHMR IWAURANKEMGDY &HIMVECP HW HYHBSP HW / & 2 &HOMMEGP QN DOG\KH7 KFDAH1 H/S WHVZ HHLOWLOWEQS HIHG\R
&HIMMUCP HOW AU KRD RZ GHGVKEMGDY 0 XYLIFR 7 KHDAH1 H/S WHVLGFOGH BDHARQUIAWDQG\WHHSURSHW LGFOGQ)
IXUQAMUH 11 MUY STIQNDGG HIXLSP HOMVOQGRKHUZ RINGQ) FOSMIOMP VDXRADMG GLHA® Z 1K \KH\K-DMGFDIRDY $ VWKH\EP HUWP H
0 XYLFR QFHOHG\WHLQMBRXOOSURSHWY ECFNVRO. XQN/&LGHP DI RUWFRQMHGXVHLQWHRSHDNROR W UARIGHE WD DG HOMIHG
LQR DP DIIHP HWDI UHP HOVRUO XAV&LGHP DVR RSHIDAM\KH\K-DUADQM HIHGVRO XYIFR 0 XYLFR DQG & HOMIBQP HOWVFRAMYHD
WH20 XYLFR* URXS  CUHXQUANURMG \KEMA DU XQGHHLQE-MHIRYHQQ) + REQIMI( [ MY 1 RAV

8 QUHIMLRWG 6XEMEDUHY) LODQAD] QRUP DARQDQG2 SHDA 0 HMFV

SXWHOQVRWHLQEHOMMHIRYHOQ + REQIMVI( [ LW 1 R WHLQG-OMHIRYHQQ) 0 XYFRIVL HZ ( [ FKDQIHE®IL RV
DIGWHEUHEYS JUHP HOVRHOQQ) + REQIMIDIG0 XYLIFRIVL HZ 7HP / RV Z HOHSUAHQMY \WHI RTBZ LQJ | LGDCADOQ RUP DARQDGG
RSHDIY P HMEVIRAWHO XYLFR* URXS \FEODMD | URP + RTEQIVDQGIWUHIMR MG \KEMGDUHY \WH3 5 FAMPRMG6XEMADUH/ DG
FRIBAYHD Z WK+ REQIV WH$0 & * IRXS  $0 & 7TKHDUVR 8. / LP MG Z KLFK LV DQXQUAKMPAG\VEMADY XQEHMHIGEHMH
JRYHQQ + REQM( [ LY 1 RIMVKDVEHLQFOGHEZ LK \KHS HXURMS 6 XEMGEDUHY | RAKHSXUERH/R WHIRTRZ 1) SUWVHIBIRY
R 1L.QDIADOGQ RP DIRQOGGRSHD P HMFY \MVAXEMADY LVIGEYIGOWM 1P P DMIDD 7 KHILDEADOQ RP DIRQSUHHMEIRUS 0 &

* URXS DQGO XYLFR* URXS LV SUAHIAMG RQDMBEDRHEDLYZ W GVFUAMIGHINLIFDIROR \WWHDRHN QCELON BYHIHVOQGH SHOMY
DARADMGZ W \KH7 KHDRH1 H/$ WHVRDAZ HIHWDO HIFGR O XYLFR , QRUFRP SO \WDQUDRNRQVEHE HOHMWY/Z DMOQWWHS 0 & * URXS
RUZ AKQWHO XYLFR* URXS KDYHEHHQHIP LODMG & HYBQHMA/Z MMQWHS 0 & * URXS DOGZ MQWHO XYLFR* URXS DUHSOMEAR
LQMFRP SIQ P DI HP HOMIFHMQ) DQGGHEWDI UHHP HOVZ AW HEFK RIMHU 7 KEVHWEQUERNRQY DUHUH BRAMG VUMD Z MMQWHFROP (U
SUAHBINRQEHBZ. DOGOUHSURSH® HIP LCDMG



https://www.sec.gov/ix?doc=/Archives/edgar/data/0001411579/000141157925000042/amc-20241231x10k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001411579/000141157925000042/amc-20241231x10k.htm
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XSROFRQRIEDIRY 7 KHILQOGADOQ RIP DNRQLYDBR SUEHGXMQ WHKIMRUFDCFRWAFDLY L) YDOHV/R + RTEQIV \WHVRS SDUHQAHQMY

+ REQIVOGGE0 XYLIFR DR ERURZ HY/DQG MQATGGVHYHIDED QCEGH RMHL HZ 7HIP / ROV 3XUXOQARS 6& ZHKDH
DDAIUIWSHAQN R WHITEOMY LQMIAW] SHOHOGGFDK | GZ VHIFK RO XYIFR DG+ REQIV UASHRWHD 7 KHEDIVR WY
DERFDIRQLYWHDP RXQIZ HH SHAWVDFK SOV VR SD

<HU( QGH3' HHP EHJ

$0 &(+
5 HIMPMG 0 XYIFR* LRXS
6XEMADUH/$0 & 8 QUHIMPMG
* LRXS 6XEMGADUH/ ( TP LCDARY
QP IR/ XODXQWS XOXQWS XQODXQWS &RQRICDMS
SHYHQXHV
$GPLVVLRQV 2
JRRG DQG EHYHUDJH 2
2WKHU WKHDWUH
7TRWDO UHYHQXHV
2SHUDWLQJ FRVWY DQG H[SHQVHV
JLOP H[KLELWLRQ FRVWYV 2
JRRG DQG EHYHUDJH FRVWYV 2
2SHUDWLQJ H[SHQVH H[FOXGLQJ GHSUHFLDWLRQ DQG DPRUWL]DWLRQ
EHORZ 2
5HQW 2
*HQHUDO DQG DGPLQLVWUDWLYH
OHUHWFTXLVLWLRQ DQG RWKHU FRVWYV 2 2
2WKHYFOXGLQJ GHSUHFLDWLRQ DQG DPRUWL]DWLRQ EHORZ
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ 2
,PSDLUPHQW RI ORQJ OLYHG DVVHWYV 8
2SHUDWLQJ FRVWY DQG H[SHQVHV
2SHUDWLQJ LQFRPH ORVV 2
2WKHU H[SHQVH QHW
2WKHU H[SHQVH 2
,QWHUHVW H[SHQVH
&RUSRUDWH ERUURZLQJV 2
JLQDQFH OHDVH REOLJDWLRQV 2 2
,QWHUFRPSDQ\ LQWHUHVW H[SHQVH 2
1RQ FDVK 1&0 H[KLELWRU VHUYLFHV DJUHHPHQW 2 2
,QWHUFRPSDQ\ LQWHUHVW LQFRPH 2
,QYHVWPHQW LQFRPH 2
7TRWDO RWKHU H[SHQVH QHW 2
/IRVV EHIRUH LQFRPH WD[HV 2
,QFRPH WD[ SURYLVLRQ 2 8

1HW ORVYV 2
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<HU( QG5' HHP EHU

$0 &(+
5 RIMPAMG 0 XYIFR* LRXS
6XEMADUH/$0 & 8 QUHWRMS
* LIRXS 6XEMADUH
,QP LARY XQDXGWG XIXQAWS &RORIEDMS
1 HARW
2 \WHURRP SIHHQULYHL(ARRP H
8 QU H5I RIHIQPXWHA  \WDQUIMANRQ DEWMF HOV 2
SHMRQIENWW HOV
1 HARWDIMQ) GAUQ) WHSHIRG 2
2 \WWHIFRP SUHKHQLYHLCHRP H 2
7RECARP SHHMYH®RW
7 KIVAROP QSURYLGH/WHLQ RIP DINRQUANXUUHG W EH SURHOMG T RU L + RTAQIVDG WS HANRWMG 6 XEM A DUHY XQEHMWH
LQG-QMUH/IRHQQ) \WH1 HZ ([ FOQIHEGI1 RWVDOG( [ MY 1RM/DEG L $0 & * URXS XQEHMH&UHAW
$ JUHP HQA7 UIDQUORNRQY BHE HHQ+ RTAQIV DG LW UHXNIRME \XEM A DUHY KDYHBHHQHIP LCDMS
0 XYIFRLYDQAWH DEHGHUWY | RUI HEHDODG WM LGHRP H\E] SRV Z W DN H SHQHDGGH HUHGWM B/ WHRGHGDN
WH$ 0 & * RS BYHD
,FOGVIQMIRP SR P DI HP HQVHHUWHYHIXAH/R PLARQURGGR $0 &(+ SHNRMS6XBEMADIN/S0 &
* URXS DG LOMIFRP S5 CRHQHIHHUWAYHXH/R P IARQUHRG-GE 0 XYIFR* URXS 8 QUAIRMG6 XBEMADIH/
&RINSREQ) [P RQVR H SHOHDHIFOXGGLIQIHHIDODGOE LQWADNH REHJIIRUO XYIFR* URXS 8 QUANIRMG
6XBMADUIH/ODGS$0 &(+  5SHARMGEXEMADIH/$0 & * URXS
<HU( QGHG' HRHP EHJ
$0 &( +
5 HIMPMG 0 XYIFR* LRXS
6XEMADUH/$0 & 8 QUHMPAME
* LRXS 6XEMADUH &RQRICDMSG
.H\ RSHUDWLQJ PHWULFV XQDXAWS XQDXAWS XQOXAWS

$YHUDJH WLFNHW SULFH
$SWWHQGDQFH LQ WKRXVDQGYV
1XPEHU Rl VFUHHQV RSHUDWHG
1XPEHU Rl WKHDWUHY RSHUDWHG
$GMXVWHG (%,7'$

, FOGHARQRIEDAG\M-DUY/ R DOGH FOGHARBHYR | CHGHWR FROAKANRD
7 KHVFUHOVDQGWHDYR \WHO XYLFR* URXS DHRSHIDAGE) 0 XGV&LGHP DSXUXOQAR \WHP DI HP HQADIUH-P HQWV

7 KVFROP QSURVIGAWHLQ RIP DIRQUATXLUHG R EHSUAHOMG | RU L + RTEQIVOGGIWS HAMPMG 6 XEMG DU/ XQEHH
L QEHMUAIRYHQQ) \WH1 HZ ([ FKOQ) HIEGH1 RAVDGG( [ LY 1 RM/DG L $0 & * URXS XQEHAH&WEYS JUHP HOV

YHDZ LVDUFRFLIDIROR GHARMRS GMVMG( %7' $ IRUB0 &(+  SHIURMSEXEMADUHVS 0 & * IRXS DGO XYIFR* URXS
7 KHUFRGAQ) WP VEHBZ. KDYHWH\EP HGH LQMNRQ/DOG IR WHVEP HQDMUHDAKHUFRGAALY LA VSUHIMG SUMRAO 1Q
0 DEVHP HOAV' VPAWRQDQGS OMVMVHANRQR WLY) RP
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<HU( Q' HRAPEHJ

$0 &(+
5 HAMPWG 0 XYIFR* LRXS
6XEMADUH/$0 & 8 QHMPMSG
* IRXS 6XEMGDUHY ( P IQDARYY
, QP IR/ XQDXAWG XCOXGWS XCOXGWS & RQRICDMS
1HW ORVYV 2
30XV
,QFRPH WD[ SURYLVLRQ 2 2
,QWHUHVW H[SHQVH
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ 2
,PSDLUPHQW RI ORQJ OLYHG DVVHWYV 2
&HUWDLQ RSHUDWLQJ H[SHQVH LQFRPH 2
(TXLW\ LQ HDUQLQJV Rl QRQ FRQVROLGDWHG HQWLWLHYV 2
SWWULEXWDEOH (%,7'$ 2 2
,QYHVWPHQW LQFRPH
2WKHU H[SHQVH QHW 2
OHUHWFTXLVLWLRQ DQG RWKHU FRVWYV 2 2
6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH 2 2
$GMXVWHG (%,7'$ 2

7 KVFROP QSURVIGAVWHLQ RIP DIRQUATXLUHG R EHSUAHOMG | RU L + RTEQIVOGGIWS HAMARG 6 XEMG DU/ XQEHH
L QEHMUAIRYHQQ) \WH1 HZ ([ FKOQ) HIEGH1 RAVOGG( [ LMY 1 RM/DEG L $0 & * URXS XQEHAH&WEYS JUHP HOV
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$VR' HHPEHJ
$0 &(+
5 HIMPWMG 0 XYIFR* LRXS
6XEMADUH/$0 & 8 QUHIWMPWMG
* LRXS 6XEMADUH/ ( @P LDARYY
,QP IR H A-BWKDLHED® XOXQWS XQDXGIWMG XCOXGWMG &RORICDMS

$66(76

&XUUHQW DVVHWYV

&DVK DQG FDVK HTXLYDOHQWYV

5HVWULFWHG FDVK 2
SHFHLYDEOHV QHW

2WKHU FXUUHQW DVVHWYV

7JRWDO FXUUHQW DVVHWYV
3UR S HQMW

2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWV QHW
,QWDQJLEOH DVVHWV QHW

NN N NN NN NN

*RRGZLOO 2

2WKHU ORQJ WHUP DVVHWYV

,QWHUFRPSDQ\ UHFHLYDEOHYV a a
,QYHVWPHQW LQ VXEVLGLDU\ 2 2

7TRWDO DVVHWV

1,$%,/,7,(81' 6R&.+2/'(5671'(),&,7

&XUUHQW OLDELOLWLHV

$FFRXQWYV SD\DEOH

$FFUXHG H[SHQVHV DQG RWKHU OLDELOLWLHYV

'"HIHUUHG UHYHQXHV DQG LQFRPH

&XUUHQW PDWXULWLHV RI FRUSRUDWH ERUURZLQJV
&XUUHQW PDWXULWLHV RI ILQDQFH OHDVH OLDELOLWLHYV 2
&XUUHQW PDWXULWLHV RI RSHUDWLQJ OHDVH OLDELOLWLHV

7TRWDO FXUUHQW OLDELOLWLHV
&RUSRUDWH ERUURZLQJV

NN N NN NN NN NN

JLQDQFH OHDVH OLDELOLWLHYV 2

2SHUDWLQJ OHDVH OLDELOLWLHYV

([KLELWRU VHUYLFHV DJUHHPHQW 2

'"HIHUUHG WDQWWDELOLW\ 2

,QWHUFRPSDQ\ SD\DEOHV 2 2
2ZWKHU ORQJ WHUP OLDELOLWLHV 8

7TRWDO OLDELOLWLHYV

&RPPLWPHQWY DQG FRQWLQJHQFLHYV
6WRFNKRUGHUPEIHU V HTXLW\ GHILFLW

3UHIHUUHG VWREFEN 8 2 8 8
&OBVAMRPPRQ VWRFEN 2 2
$GGLWLRQDO SDLG LQ FDSLWDO

$FFXPXODWHG RWKHU FRPSUHKHQVLYH ORVV 2 2

$FFXPXODWHG GHILFLW

7RWDO VWRFNKROGHUV RU PHPEHU V HTXLW\ GHILFLW

7RWDO OLDELOLWLRY PEEBEHVRV NHKIKQ &N UGRILFLW

7 KHFDWK KHIBLOEDN CRRRXQVAL T HYI BRP WHERRN EDDIGFH GHWR G-SRWLQWEQIWSD: P HIVLOWIQMDGFHVEQFDK
HIXLYDBON

, QMFRP SIQ. UHFHYCEGBY SD CEOV LFOGVIQMRP ST (ROQY | HAVUHFHYDE®! S, CEGISXAUXIQMR \WHP DEDIHP HOV
DIUWHHP HOADQGLQMIBRNOICEURSHW CFHOH DI UHP HWKHLQARRP SOQ UHFHYCE®ISD CEGIFUDAGE, CERFDIY \WH1 HZ
7HP / ROQ/ERURZ LQIVEHE HD+ REQIVOJE0 XYIFR DOGRAHIQMRP S EDDFH/FUDAMGD/DUAKOR \KH
SHIDAQ 7UWMRARYOG  5HIDERQ) 7IMRRYY

7 KVFROP QSURVIGAWHLQ RIP DIRQUATXLUHG VR EHSUAHOMG I RU L + RTEQIV DG WS HAMARG 6 XEMG DU XQEHH
L QEHMUAIRYHQQ) \WH1 HZ ([ FKOQ) HIEGH1 RAVDGG( [ LY 1 RM/DG LL $0 & * URXS XQHIHEWHEW
$IUHP HV
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0 XYIFR LY DAMH DBHGHWY | RUIHGHIDODG WM LCARP H\L SXLBRAHYZ W DD H SHOHDQG GH HUHGWM B/ WHRGHGDV
WH$ 0 & * IRXSSBYHD

<HU( Q@G' HH-P EHJ

$0 &(+
5 HWPMG 0 XYIFR* WRXS
6XEMADUH/$0 & 8 QUHWMPWMG
* LRXS 6XEMADUR/
,QP lORY/ XOIXQWS XQXGWS &RORIEDMS

1HW ORVYV

$GMXVWPHQWY WR UHFRQFLOH QHW ORVV WR QHW FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ
DFWLYLWLHV

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

/IRVV RQ H[WLQJXLVKPHQW RI GHEW

*DLQ RQ GHULYDWLYHV 2

'"HIHUUHG LQFRPH WD[HV 2
,PSDLUPHQW RI ORQJ OLYHG DVVHWYV

*DLQ RQ LQYHVWPHQWYV LQ +\FURIW 2
,PSDLUPHQW RI HTXLW\ VHFXULW\ 2

$PRUWL]DWLRQ RI QHW GLVFRXQW RQ FRUSRUDWH ERUURZLQJV WR LQWHUHVW H[SHQVH
$PRUWL]DWLRQ RI GHIHUUHG ILQDQFLQJ FRVWV WR LQWHUHVW H[SHQVH
3,. LQWHUHVW H[SHQVH
1RQ FDVK SRUWLRQ RI VWRFN EDVHG FRPSHQVDWLRQ 2
(TXLW\ LQ HDUQLQJV IURP QRQ FRQVROLGDWHG HQWLWLHV QHW RI GLVWULEXWLRQV
/HDVH LQFHQWLYHYV
1RQ FDVK UHQW EHQHILW
1HW SHULRGLF EHQHILW FRVW 2
&KDQJH LQ DVVHWYV DQG OLDELOLWLHYV
SHFHLYDEOHV
2WKHU DVVHWYV
$FFRXQWYV SD\DEOH
$FFUXHG H[SHQVHV DQG RWKHU OLDELOLWLHYV
,QWHUFRPSDQ\ UHFHLYDEOHV DQG SD\DEOHV 2
2W K HQUH W 2
1HW FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ DEWLYLWLHV
&DVK IOREVMLQYHVWLQJ DFWLYLWLHV
&DSLWDO H[SHQGLWXUHV
3URFHHGV IURP GLVSRVLWLRQ RI ORQJ WHUP DVVHWYV
3URFHHGV IURP VDOH RI VHEXULWLHV
,QYHVWPHQWYVY LQ QRQ FRQVROLGDWHG HQWLWLHYV
2W K HQH W
1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHYV
&DVK IOREMLUQDQFLQJ DFWLYLWLHV

NN ONN

1HW SURFHHGV IURP HTXLW\ LVVXDQFHV 2
BURFHHGV IURP LVVXDQFH RI 6HQLRU 6HFXUHG 1RWHV GXH
BULQFLSDO SD\PHQWV XQGHU 6HFRQG /LHQ 1RWHV GXH 2

BULQFLSDO SD\PHQWYV XQGHU 6HQLRU 6XERUGLQDWHG 1RWHV GXH 2
BULQFLSDO SD\PHQWYV XQGHU 6HQLRU 6XERUGLQDWHG 1RWHV GXH 2
6FKHGXOHG SULQFLSYBOPSIRPRGRY XRLLHLI V

BULQFLSDO SD\PHQWYV XQGHU ILQDQFH OHDVH REOLJDWLRQV 2
5HSXUFKDVH RI 6HQLRU 6XERUGLQDWHG 1RWHV GXH 2

&DVK XVHG WR SD\ GHIHUUHG ILQDQFLQJ FRVWYV

'"HEW H[WLQJXLVKPHQW FRVWV 2

7D[HV SDLG IRU UHVWULFWHG XQLW ZLWKKROGLQJV 2

BURFHHGVY SD\PHQWV RI LQWHUFRPSDQ\ ORDQV a

1HW FDVK SURYLGHG E\ XVHG LQ ILQDQFLQJ DFWLYLWLHV

(IHFW RI H[FKDQJH UDWH FKDQJHV RQ FDVK DQG FDVK HTXLYDOHQWV2DQG UHVWULFWHG FDVK
1HW E@EBWVH LQ FDVK DQG FDWKVWTUXIFYWHGH @WWWKDQG U

&DVK DQG FDVK HTNVYWIOHQWE PQBKUDW EHIJLQQLQJ RI SHULRG
&DVK DQG FDVK HTHVYWIOHQWE PQBKUDW HQG RI SHULRG
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7 KVFROP QSURYIGVWHLG RUP DNRQUATXLUHGWR EHSUHAG I RU L + RTQIVOGG VS HAURMG 6 XEVG DU XQEHAH
|QE-OMIVIRYHOQ) WH1 HZ ( [ FKOQIHE®I1 RM/DQG( [ MY 1RAWOEG L $0 & * URKS XQHMHE AW
$IJUHP HOV

WP S 4 XDOARAYHDQG 4 XDDMAH' DWFRKUIH/DERW) DUNHAG N

,QWHRAQ FRUIHR BAMGHW RXUI LDIADOAKXVOHH SRHG\R | ORMDNRY/LOLQMINDM/ DG RHIQPXUHER H FKDQIH
DM : HP DDVHWHUMIR [OFXDIRQVIQIQMMWDM/E. P DQEQQ) DQCSSURSUDMEDDIGRHENE HHQRXUI | H300G! GDMY DMGEW,Q
CRFRUEIGFHZ LW DSSIFCEGIIXEDRH Z HSUAHQAG DVHQMYIY DEOVMAKRZ 1) WHSRMMDOLP STRAR GHACFRP HR KO HYLQLOMIIAN
DM/DGI RHIQPUHA H FOYHWDAY ) RAKH\ HOWHGG' HHP BHU DG HHPBEU RXUDCDOMY X\ HED
K SRRHIFDD  EDUY SROAGFUDHRUGHU-DHR WH DYH DI HLQAMAXNVIDAM RQRXUYDLICEG UDAM G-EWQWIKP HIMVR LAOOMADMWHSRMMIO
LP SCRAR LOMIWW SHOHR FKDQIHVIQLQMMADMY 2 XUDDOMYDOR XM HSDK\ SREHIFDD  EDUY SROMFUDHRUGFUDHWR
P DINHAQAMHXNVDAY RQRXUSHIRUP DRH EDHG YOULE®! UDM | QDA DOQMKP HOVDQG L H3 DM I LGDGADOLQWMKP HOMR LAXARDMWH
SRAQOP SCAAR | DUYDOHR KO HYLQLQMINNDAY

6LP MM |RMHVIP HSHIRG RUDTOMYXHGDXQAURP OGK SRMHFD LGRUDHLQI RHIQPXUHER WDQMNRQUDAR
G-SAMWHSRMMIOP STRAR GHAFRP HR AKOQIHVIQI RIIQPXUWHER. H FKOQIHUDAY 7 KHAHP DNHAIM LOWAKP HIVDQGWHSRMD
LP SCRAVVRWHFRQRICDMG WM HOVR RSHDIRQY DY SUMAQMG EHBZ

0 DINHAMN RQSHIRP DQFHEDHS P DUNHAEDVHS YDULE®! DMK\ EUG | LQDGADAQWAKP HOV $VR ' HHP BHU
Z HKOGDQDIJWIDMR P LAORQRAMBEQ) SUCASOIIP RXQR RXUL HZ 7HP | RIQ/Z KIFK EFOULQRMBMADARXURSIIRY DADM/
HIXCORHWHU L DEDHWDMSOVDP DJIQR EHEHD OG  EDIVSRONGBHEQ ROWHREIDBYHDIHWDIRR \WHE&RP SIQ DG
IWAXBMGDUH/RQDFRQRICDMGEDAY WH2 7RED HYHIIH5 DR RULL 7HP 62)5 SOVDPDJIQR BHEHD O  EDIVSRON
G-8HEQ RQWH7RED HYHIDIHS DIR

SURMDRWH  5HIQDGAQ) 7WIQORAIRY/Z HKIGRAMBQAQ) 7HP / RIQVGH  XQEHMWH&UHEVS JUHP HUWEDAMGS SUO
DVLP HYGHG UAWBIMG P HIGHE DG UANBIMG \KSSBP HOMGRURKHZ DHP RAIHG WHE  &UHEVS JUHP HW Z KLFK ERHIQMIAW

DADUDMSHUDGP HIXOOR DARKURSIRY HWHU  DEDHWDMGAMP LGHGE. U HHFHWRWHKUIKHWR D SHUDQQP SOVKH
) HGHIDO) XQ@B/( || HAMYH5 DM E WHSUP HUDMDQR(GHHGE. \WWHOGP LQWMDAYHDIHQGG F SHIDQQP SOVS GRIRG7HIP
62)5 DVGHIGHSKHHQ IRJD PROMWRIRU 7HP 62)5 SOVDFMHIWSU-IG NN HOWR SHIDP SHJ
DP DG SHDP | RUQMINMEHIRG/R RGHP RN \WUH P RQMY RM[ P ROMVRUBQIHJ UASHRAYHD 3$ GMMMG7HP
62)5 SOV [ IQWHFDHR WH7HP / ROQ/GH IRUEDHWDMBOYVRU ~ IRUG2) 5 GO

7 KHUDMLQH [ FAWRUWHRXNBEQ) 1 HZ 7HP / ROQVZ DV SHIDQQ®P DV HH-P EHU X SHIDOP

IROMH7HP / RBQVGH DNV HRHPBEU

, GFUDH/LQP DINANQMIMAIDA Z RXG FDVHLQMIAW SHOHWR LGRS DHDOGHLIQIVEH RIHLGRP HVY FAR G-RUDH 7KH
FKOQ HLQLQMI WY SHOHDQG HLQQIVEH RIHLGARP HY HYZ RXTS EHG-BHIGHWKSROWHZ HIKWG DYHID HRAMBAQ) ERURZ LQIV
GUQ) WHU-ERWY SHIRGIRTBZ 1Y DOIGRBDHIOP DINHAQMWWDM $  EDIYSROQAADIHLQP DUHAQMMANDM/Z RXEKDYH

| GFUDHGRUGFUDHGLOMINW] SHOHRQWHL HZ 7HP / ROQVE\ [BSUR LP DAD P LARQGAUQY WH\ HIUHGG' HR-P BHU

$W HHP BHU Z HKDG D D) W) DM SUCASOCEDDGRHR P LARQRAMBEQ) XQEHMHL HZ 7HP / RO/ $
EDMVSROQNKDQIHLQP DUNANQMIRNIDMY Z RXT KDYHLGRDHE RUGFUDHELOMAW] SHOHRQRXUL HZ 7HP / RDQVE\ P LARY
GUQ WH\ HUHES' HHP B

0 DUNHALMW RQ SHURUP DQFH EDHG YDUDE®! LDMI LQDGADAQWAKP HOV $ VR ' HAHP BHU Z HKOGDQDIJWIDMR

P LAORQRXMBAQ) SUCASDOIP RXQAR RXUL HZ 1 RAWVZ KIFK BHOUQMMNDQILQ) | URP R SHIDDE

G-8HEQ RQWH7RED HYHIDIH5 DR 7KH1 HZ 1 RAWZ HHIMX-GDVSOWR WH  S5HLQICAQ) 7UDQORANRYY 7 KHUDMLQH T HRAW
I ROWHRANBEQ) 1 H 1RWZD/  SHUDQQ® DN HHPEHU

$  EDIVSRQNKOQHLOP DINANQMIMNDAY Z RXGKDHFDAHGDQLGRBDH GRUDH LQWHIDUYDOHR RXUSHIRIP OgFH
EDHG YDUDE®! UDMI LOCADO.QMKP HOVR CBSUH P DAD P LAIRQDGG P LAORQ WASHRANYHD DVR ' HAHP BHJ
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0 DUNHALW RQI L] H5 LDMI LCDQALDAIQUAKP HOW , FOGHGLQFR SRIDMERURZ LQIVDY/R ' HAHP BHU Z HHSUCASID
P RXQVR P LARQR RXUL HZ ( [ FOQHE®I1 RM/ P LAIRQR RXU( [ MY ( [ FKOQIHEGIL RV P LARQR RXU
([ MY 1 RAV P LARQR RXU 2 GROGHIRBHXUIHG1 RM/GH 2GEROIRWGH  ~ DB P LORY
R RU 6HIRUGXER GCDMG 1 RMVGH SGHQRIGXERBMMS1IRWGH  ~ $ EDIVSRQNKDYIHLQP DNNQMIWY
UDM/Z RXGKDYHFDAHG DQLGFUDHRU GRUDH LOWHI DUYDDHR RXUIL H5UDAMI LCDGADOLQMKP HOVR CBSUH P DAD P LORY
0% P LARQ WASHRAYHD GAUQ) \WH\ HIUHIGG' HR-P BHU

, FOGGIQFRSRIDMERURZ LQIVD/R ' HAHP BHU Z HHSUCGRLSOCIP RXQNR P LAIRQR RXU( [ MY
( [ FKOQIHEGIL RAV P LARQR RXAU( [ MY 1 RAV P LAORQR RAUBHRE/ IH)1 RMW/ P LARQR RAU2 GRY
1 RWGH P LARQR RXUBHIRUBXERAMM51 RM/GH P LARQBHIRUGXERBDMG1 RM/GH DG
P LARQR RXUBHIRUBXERAMAMS1 RMW/GH $  EDIVSRQNKOQHLOP DNANQMIMADAL Z RXGKDYHFDAMHG DQLGRB DHRU
GFUDH LOWHIQUYDDHR RXUIL H3UDMI LOCADO.QIMKP HQWR CBSUR LP DAD P LARQDG P LOIRQ WASHRAYHD GAUQ)
WH\ HIUHG-G' HRHP EHU

) RHIQFXUHRA H FKDQIHWDMUM : HOUWADORH SRHGWR P DUNANIMIDIMQ) | URP FKOQIHVIQI RULIQPXUHR H FKOQIH
WDM/DH HRAMY RXU, QMEODNRICP DNVRSHDIRY/ , QMCDIRICP DUNHNUYHHY DG RSHIDIGY H SHOAYDHWDIQLRAMGLQYAMK
3RXQB/ ( XURV 6Z HAWK. IRDOGGL RZHIDYD. IRH 8 6 * $$3 WINAUAWDARXUKEMADUH/ XHWHPUHER R \KHSUP 0¥ HRERP LF
HOYLLRQP HONOZ KIFK WH - RSHIDMD/WHUI XQRARIDORXUHER, || D) [QMCDIRIOXEMADY RSHDM/IQDKLIKO LQ@IRIY HRFP\

8 6 * $$3 UM \WDMHS 6 GRIDUEHXHED/WHIXGURICRUHER &XUHR | ORMDNRY/LOWHFRXQMHVIQZ KIFK Z HRSHDM
UAXONOXVUSRWY) H AKOQIHIOGY GWHY RUIRILIQPXUHER QMR CENE HON YDHSEXSROWHI XQRMRDORXUWHAH/LOWH

, QMODIRICP DMVD/R * HHP BHU KREEQ) HYHY\MLQ) HYHFROUMIDADK SREHIFID  LFUDHLOI RULIQPXUHER
NEQMNRUDAAR G-ELFAHSRAQIIOP SCRAR GHABRWI URP FKDQIHVLQI RIMLIQH FKDQI HUDMYZ RXGLFUDH\KH DI I I DMGHARWR
RXU, QMEDIRIOM-DYI ROWH\ HIUHIGG' HHP BHU B CSSHIPDMD P AR YDHEXSRWHI XGAMRICRUHAH/LOWH
, QMODIRICP DMVDVR * HHP BHU KREEQ) HYHY\MLQ) HYHFROWMIDADK SRKHIFDD  LGRUDHLOI RULIQPXUHER
NEQMIRUDA\R G-EAHSRAMIDOP SCRAR GHARWR KO HYLQI RMIQH FKOQHUDAMYZ RXGLGRU-DHWHDIJ U DMQHARWR RXU
, QMODNRTDON-DWYI RAKH\ HOUHGG' HHP EHU B S IPDMD  PLARY

2 XUIRILIQPAUMA WIQMIRQUDAVLFUDHGE! CBSIR 1P DAD IRUKH\ HUHGG' HHPBU FRP SIUHG\RWH
\HOUHGG' HAHP BHU
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WP ) LQDQADCBVMP HQNDQG6XSSOP HOU ' DD

0$1%*(0(1799$118%/ 5(325721,17(51$/ &21752/ 29(5),1$1&,$/ 5(3257,1*
$0 & ( QMIMILQP HOM RBIQIV , QF

72 7+( 672&. +2/' (562) $0 & (17(57$,10 (17+2/' ,1*6 ,1&

0 DDIHP HOAVUASROMUED RUMMEEDKLQ) DQGP DQEIQQ) DENOMIQMDOFRQURCRYHUI LDCADOS SR | RAWH&RP SI) DY
GHIQGIQS5X® D | R \WH( [ FKOQHS PA¢ WK P DI HP HOAV SOMALSDIRY DQHYDODMROR \WHH | HRWHHWR LOMCDOFRQURCRYHU
I.CDADOWERWY Z D/FRIGARGDVR ' HHP BHU EDHGRQWKHI UP HZ RUN DQG FUMMID FWEEDKHGLQ), QMLDORROARD
,QMUDMG) LDPHZRIN IMKHGE WH&RP P WWHR 6SRQRUQ) 2 UOQ] DIRYVR WH7UWDE D &RP P MWRQ YDHGROWLY
HYCODIRY P O HP HAKDY FRFOGHGWDARHERP SO0 VLQMIDCFRONRORYHUI LCDGRDOUSRGY) Z DVHIHAWHDY/R * HAHP BHU
7KHHIHAYHHWR - RULQMCDOFRQURCRYHUI LQDCADOBRWY KDVEHODXAWGE ( QW <RXQ/ / 3 DQLQE-BHIG-ONH IMMIG SXETF
CFFRXQICY [LUP  D/AKBMG LOWWHUDMRTARQ U SRWKDVRIBZ LY SR

V$so 0 $521
&KOLLP DQR \WHYRDUG &KIH ( [ HPAMH2 [1IFFUDQG3 UMGV

V6($1' *22'0%1

([ FPARYHOLFH3 UMG-ON, QMIDIRDR SHDIRY &KIH ) LODGADO
2 [IIFHUDQG 7TUDWUH
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5 HBRUAR , QGHSHOGHOS HIMMHG 3 XEQF$ FFRXQAQ) ) LLP

7RWHEWANKREHY DGWHYROGR ' LWHRARYR $0 & ( QMYEICP HOV RBQIV ,(F

2 SIQRQRQWH) LCDCRDO6 VMR HOW

© HKDYHDXG\MG\WWHLFFRP S0 LQ) FRORICDMG EDDIFHVKHHVR $0 & ( QMMECP HOM RBQIV ,F WHERPSDQ DVR ' HAHPEHU
0% WHUHDMG FRORIEDAGWITA HOVR RSHIDIRYY FRP SUHHOMYHERW WRANKRTH W GH LEMDG DK | BZ VIRUHIFK R \KH

WUH\ FOWIQWHSHIRGHG-G' HHP BHU DOGWHUHDMG QRM/ FRIDAIYHD UH HUHGWR D/WH? FRORIEDAG! DGR

WEAP HON , QRXURSIQRQ \WHFRQRIEDAG LOGADOMIMP HOVSUAHQVOL® LQDTP DMIDOUASHRN \WHI LDGROCERMROR \WH

&RP S DN HAPEHU 0% DOGWHUAKXOVR IWRSH.DNRQ/DQGLWFDK | BZ VI RUHDFK R \RHWKUHH\ HOWIQ\WWHSHIRGHIGG

" HHP B LQFRIRP WZ W8 6 JHHIDW CFA-BMG CFFRXQIY SUCASBY

: HDORKDYHDXAWMS LOCFFR EFHZ W \NHWBQELG/R WH3XETDE &RP SO0 $ FFRXQIMY 2 YHILIKWARDG 8 QAMGEVBIMY 3&$2% \KH
&RP S VIQMEITFRQARCRYHUI LCDQALOOWSRMY) D/R * HRHP BHU EDHGRQFUMLID HXTEDKHSLO, QMEODOR RQNRO, QMIDMG

) P HZ RINIMKHGE \WH&RP P WWHR 6SRORIG 2 UDQ] DIRY/R WH7UDEZ D &RP P IWRD IUP HZ RN DGRXUBHBRVWEDAG

) HEUD H SUAWHG DOXQDON LHGRIQROWHIRD

%DMVIRJ2 SIQRY

7 KRHI LCDQRLOOWBAP HWDHWHUASROIELON R WHERP SIQ VP DEIHP HA2 XUWASRQMELON MR H SN DQRIQROROWH

&RP S VI LOGADOWBMAP HQVEDHGRORXUDXGW : HOWHDSXECE CFFRXQICY [P UHIIMMIHGZ W WH3&S$ 2 % DG DUHUHTXUHG\R EH
|QE-SHIGHZ W UASHPARWHERP SO LQDFFREFHZ MOKHS 6 1 HEHDDHRXUMI/ QO \/DQG\WH DESIFCEG XGV DG B XOIRQY/R \WH
BHRXUMIY DG ( [ FKOQIH&RP P MWRQDGWH3&$ 2 %

: HARQBAMS RXUDXGAWIQDFFR EGFHZ W \WHWBEDB/R \WH3&S$ 2 % 7 KRHWIEDBY UHTXLUHWDZ HSDQDQGSHIRP \KHDXGWR
RADIQ UDRIEGI DAXUIGFHCERMZ KHKHWHI LCDGADONBAM HOVDUHI BHR P DAUIDCP DAEAP HOAZ KHAHUGHWR HIRURUIUDG 2 XU
DXAWLFOGGSHIRP Q) SRFHEUAAR DAFWAKRHUMYR - P DALDCP IMABAP HONR \WHI LOGADOWBAP HON Z KHKHUGHWR HIRURU
IUXG DIGSHURIP LQ) SURFHOUAARDABAER G \WRHUMY 6XFK SURRHBUVIGFOGGH TP 1QQ) RQDMMEDLY HMGHFHUIOEQ) \WH
[P RXQN DG AVFRKULQWWH LADRDOWERP HOWV 2 XUDXAW DOR LGFOGHG HYDODMY \KHIFFRXQIY SUCASEV XVHGDOGMI QU LFTQV
HXIP DAVP DEHE. P DQIHP HWDYZ HODV HYCODMY \KHRYHDEBUAHQBROR \WHI LCOGADDWEAP HON : HEHIHHWDARXUDGW
SURVIGHDUDRIEGIEDAYI RURURSIQR)

&UMWADCE XGW) DML/

7 KHFUMFDODXAWP DIWYFRP P XQFDAGEHBZ DUHP DY DUMQY [ URP \WHPXUHMBHIRGDXGWR \WHI LDGADOWDAP HOMKDIAZ HH

FRP P XQFDMG RUBTXUHG\R EHFRP P XQFDMG\R \WHDXGQWRP P WHDGWDN  UHDMVR CFFRXQVRUGVFRKUAAKDADHP DALDOR \KH
I.CDADONIAP HOVOG  LQYRYHGRXUHS-ADED FKOBQILQ) \WEMRIYHRUFRP SBf MGIP HON 7 KHFRP P XQFDIRQR FUMPAICDXGW
P DY GRVGRATGMULQD). Z D RAURSLQROROWHFRQRICDMG | LA DOWIAP HOV ENHQDYDZ KR! DIGZ HOIHQRME, FRP P XQEDY
WHFUIMFDCDGW DNWYEHBZ  SURVIGQ) -BODAMRSIQRQVRQWHFUMFDCDXGWP DY RURQWMH CFFRXQIVRUGVFRKUAR Z KLFK \WH
UHDM

, P SOULP HOAR & QYHS DWHN

" RFUSWROR \WH ) RAWH\ HIUHG-G' HRPEHU WHERP SI) UFRG-GLP SOLP HONKOUH/UHDAG\R R QYHSDAHVR
0 DU P LARQDG P LORQRQ\M-DUVIQ\WHS 6 DQG, QMEDIRICP DNV WASHRAIYHD $ VAVPAWHGLO1 RM
VRWHFRQRICDMS | LCDADOWEAP HOV WHERP SDQ HYDODMY WY @YHG DXV RULP SOLP HWZ KHHYHU
HYHONVRUFKDQI HVLQ ALURXP WBGFHY LQAFDAMKDARH DU LQJ TP RXQAR \WHDWHNIURXS P D (RABHI X@
UFRYHIEG! $ WHAIURXSV DUHHYDOOAMS | RULP SOUP HMWRQDQLQE YIGTOM-DHEDLY Z KIFK P ORI HP HAEHIHYHY
DAKHEZ BXMBYHI RUZ KLEK \WHUHDUHIGHQVICEGIFDK | BZ V 7 KH&RP SO0 P DAVWHI XMUHXQRVARXQMG
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+RZ : H$GEAHMG
WHO DIWULO2 XU
$Xaw

" HAUSIROR \WH
0 D

+RZ : H$GEHMG
WHO DIRULO2 XU
$Xaw

K IGZ VR BEHIHHDMSE  \WHDXHN URXSV DG FRP SDUH/WRHBANP DR/ WR\KHFDUW Q) YDOHR WH UHDWMS
DRWHAURXSV | WHFDW 1QY) YDOHH AHHOVWH I XWUHXQAVARXQMS FDK | BRZ V WWHDWHAIURXS P D EHLP SOUWHG | |
\WHDAANAY GNP LCHGWEHLP SDUHG WHFDW 1Q) YOOHR \WHDWHAIURXS LY UHSEHGWR | LUYDOHDVHINP DMG
B DAVFRXQMPKI®Z P RGDZ W \WHAI T HHFHUWHRGHGDYDRLP SOUP HONKDUH

$ XAWY P DIHP HWERY @YHGDXANP SOUP HOADEDOMYZ D/MGIP HABOGHWR \WHHMP DARQUATXUGLO
GHMP LQQ) WHXQRVARXQMGFDK | BZ VDQG UHIDAGI DUYDDHVR DQLP SOUHGDXHAIURXS | Q SOUMEX@U WHFDK
| BZ VZ HIHVHQLRYHR VLI QU LEDOADAXP SWRQVKEK DAKHLIGEMY RAGRN OEP MRQVUAYHHH SHRBIRYY 006
Y WP UYHHJIURZ \W UDAW

;. HRABIQHG DOXQEHWABAQ) HDODMEWHGIQ DUG\WARG\WHRSHDMY H I HAYHHWR FROURYRYHAWH
&RP S0 VDAHAP HIAR \KH SURVMIAMG XQRVFRXQIMG FDK | BZ VAR EHIHCHDMGE. WHDWHAIURXSY DQGFDK

| BZ VXHGWR GHAMIP LOHI DUYDOHR \KHUHIMAG DAHAIURXSV 7 KLY LROGHS LOMDCFRURY RYHUP DEDIHP HOMW/
UMEZ R WHWI QI LFDQADRKP SIRQYXQEHDLQ) WHXQEVFRXQAMGFDK | GZ. QG| DUYDOHGHMP LODIRY : HOBR
MG P DI HP HOAV FROUR\R YDIEDM\WDAKH DB XVHGLQWH DO MY Z DVFRP SN DQGCFRXUDM

7R\MAYRH\LI QU LEDQADKXP SINRQYGARUEHEERYH Z HSHIRIP HGE DXAVBUIRHBUKDAFOGGWMILY \WRH
\LJ QU LFDQADWAKP SRV GVPXWHG CERYH DG \WWHXEHOLQY BXHGE WHERP SIQ LOWHDDOMY : HP HV

Z W IQEYIGDY RANGHR \WHIFFRXQIY G-S0 HYWR RBEIQLQ RIP DARQVXSSRWY \WHE&RP SO0 VI REFDAV

| RUONHLGEMY DOGLIWDEP DMRQVUYHDHY : HOOR FRP SDBGWHMLI QU LFDQADRAP SIRVXGE WHERP SIQ
R PXUHAQGAY DQGHRGRP LEWHIBY UYLHZ 1Q) DDOWAIGGLQBMY SXETFDIRYY I RUQHE. RUFRQAMDY HYIGHFH
DURXQG\WHLGBMY RGN DG 0GP DWRQYUYHOHSURVIRIRYY © HSHIRP HEDVHQMMYW CEDOMYR \KHLP SCRV
R AHIBQDWKP SWRQVRQWHHANP DY DGG UHFBXDAG P DI HP HONHANP DAY

, QUWDCE HFRIQMRQR ( [ FKDQIHDEGIL RM/DQGS HIWG) HDMUHY/

,Q-X0 WHERP SI) IMKHG6HIRUBHRXUHG ( [ FKOQIHIEGIL RMV/GH 31 HZ ([ FKOQHE®IL R
7KHMKXOFHR \WH1 HZ ([ FKOQHE®! 1 RAWVIQRYHGEIXUDMY  DOGOFFRXQMY) | ROVSODMY FHABOQ
GHUYDIYH/HP BHEGHGZ MLQWH1 HZ ( [ FKOQIHEE®BIL RMW 7 KRHHP BHEI-GEHIDIVHVIGFOGS |, QB
SHAYFDMH  3UGASIDS GXVF HOY HOMH  &RQMIHARRMYRD2 SIRQ DOG &ROHYY HH) FDMUH
7 KHI DUYDOHR WHGHIYDRYHOCELQW DARADMGZ \K\KHHP EHEG-GI FDMUBY/Z DY P LARQRQWHEMR
WHUMKOFH

$VAVPWGIQLRM  \RWWHFRQRIGDMS | LDROOABA HV WHERP SDQ HAP DAVWHI DUYDOHR \KH
GHIYDAYHICEOW XMQ) DARP ELCDIRQR 0 RQM&DUMR VP XDUIRYY EGRP LDODMAHP RGHY DG AVARXQMEFDK
IGZ PREHY 7 KHWI QU LFOQACEXW XVHG\R YDOH\WHGHUYDYH CCELON LFOGHWHERP SO VFRP P ROWEEN
SUFH \KH YRV R \RHWHAN SUFH \WP HVR P DU UMN | UHHLQMIAMVIDM FU-GWSUIHIG DOGAVRXQN LHTG

$ XA WHERP SDQ VIFFRXQIY | RAKHLQWIO GHMLFDNRQ DG YDOOMQR \WHHP EHEGHG GHUYDWHYZ DY/
FKOBOILQ) JLYHQWHFRP SBf LW R \WHXQEH®LQ) CFRRXQIY [ WP HZ RUNI RUDCDD] LQ) \WHHP BHEGHE GHUYDYHY
DOG\WHARP SOf LW R WHXQEHDLQ) P HKRG/DOGP REHYXVHEWR P HDAKUHWHI QUYDOHR \WHHP BHRGHG

GHUYDRYHY Z KIFK LFOXGHE FHISQ DWXP SWRQV\WWDN KIEVWKLIIKHUGHIWHR \XBVRRNW

;. HRABIQHG DOXQEHWBEQ) HYDODMEWHGIQ DUG\WARG\WHRSHDMY H I HAYHHWR FRURYRYHWH
&RP S0 VDAHAP HOWR \WHHP BHEG-G I FDMBVR \WHL HZ ( [ FOQHIEG1 Ri/DY/Z HODAKH&RP SO 1V
FROAMRY RYHHLQUIOYDODMRQR \WHGHIYDIYHIDEMY 7 KIVIGFXGHGLQMDOFRQNRY RYHUP DI HP HW
UMEZ R WHWI QI LFDQADAKP SIRQVR \WHI CLUYDOHGHMP LCDARY : HDOR MG P DOIHP HOAVFROURYR
YDIEDMWDAKH DB XHGLQWHI QUYDOHFOBXMAROZ DVFRP SOWMDQGCFRXDM

7RWWAP DRI HP HOAVDEBOMYR  \WHHP BHEG-G I HDMUHY DG LQMWDOYDODONRQR WHBLLXUFDMS HP BH3GHG
GUIYDYHY GARIBHGCERYH Z HSHIRP HG DKAWBIRAHGAUW \WDACFOGHGUMEY LQY Z W \KHDAMBEAHR
SIRHMRDYIQRXUILP Z M H SHINHLIQWLY DD WHFRQADRXDO
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V(W <RQ//3

DI UHP HOMR XQEHIABG \WH@DMHR \WHHP BHE3HG | HDXMUHY DG WH&RP SBQ VIOESTFDNRQR \WH YOURXY
SRYMRY/R $6& WWDA RYHOQWHHYDOONROR  Z KHKHUHP BH3G-G1 HDXUWHY UHPXAUHBLXUFDIRY : HDOR
GYH.I HE RAUYDOONRQ SUR HMRIDY R DAMWAXY LIQHYDODONY \WHCSSIRSUDMHNVR \WHP HKRG/DGP RHY
XVHGEB P ORI HP HYWR HAP DM WWHLQWDO DUYDOHR \WHCGHLYDRHCCHOW DVZ HODVWWHNA - DAXP SWRQVXVHS
LOWHYDODIRQ :  HDOR WG \WHFRP SPIMHW/ DG OFRXAUIR R \WWHXQEHOLQ) GWDG\WHFBLUFDOHRXUIRA R
\KHP RG-OMHGWR HXP DMWHI QUYDOHR \KRHGHIYDRYHICHOWY

. HKDYHVHYHGDYWH&RP S IV DXGWUMAH

. DODV&LW 0 DWRXAUL
) by
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5 HBRUAR , QGHSHOGHOB HIIMMLHG 3 XEQF$ FFRXQAQ) ) LLP

7RWWHEWANKREHY DGWHYROGR ' LWHARYR $0 & ( QMYEICP HOV RBQIV ,(F

2 SIQRQRY, QMLDCE RWRR YHJ) LCDGRDCS HSRUAY

: HKD/HDXAWMES 0 & ( QMIBIGP HOW REQIV , GF VIQMODCFRURCRYHUI LQDGRDOBERWY DVR - HHP BHU EDHGROFUMLID
HABEDKHGLO, QMIDCEROARD , QMIDAMS) WP HZ RINIWKHGE WHERP P IWKHR 6SRQRUQY 2 UDQ] DARY/R WH7WDZ D

&RP P DMWRQ IUPHZRN \WH&262 FUMMID ,QRXURSIQRO $0 & ( QMMILP HOM REQIV ,(F WHERP SID P OQEGHS LQDD

P DMUDCUASHRAW H I HAYHLQM CDOFRURCRYHUI LCDCADOHBRMG) DVR ' HAHP BHU EDHGRQWH&2 62 FUMIID

: HOOR KDYHDXAWG LQIFFREGFHZ LW\WHWEELG/R WH3XETF &RP S $ FIRXQIY 2 YHWLIKVORDEG 8 QUWGE\BIAN 38$2% \KH
FRORICDAGEDDRH\KHHVR WH&RP SDQ D/R ' HRHP BHU 0% WHUHDMG FRORIEDAG\EAMP HOVR RSHIDIRY/

FRP SUKHQLYHERW WANKREEHWGH LAMOQG FDK | BZ VI RUHIFK R WHWUHH FOWIQWHSHIRGHGG' HAHP BHU DQG\WH
UHDMG CRAV DG RXUUBRVEDAMG) HEUD H SUAWHG DQXQDON LHGRAQROWHIRQ

%DMVIRJ2 SIQRY

7 KH&RP SDQ VP DY HP HQAV UASRUE® RUP DQEQQ) H I HAWHLQMDCFROURCRYHU LDQRDOUHBR ) DG RUWDWAXP HOWR WH
HIHAYHHWVR LQMIDOFRQMRCRYHUI LODGADOW-SRINY LFOGHGLQWHDFFRP SO0 LQJ 0 DAIHP HQAVS QOXOCE HERWIRY, QMDD RRO
RYHU) LQDQRDCE HSRWY) 2 XUUASRUELOI VR H SUAVDQRSQROROWHERP S0 TV LQMCDOFRQARCRYHUI LCDGADCUWHSRMGY EDFGRY
RAUDGW  HOMHDSXEDF CFFRXQIY [P U IMMIHG Z WK \WH3&$ 2 %6 DG DUHUHTXUUHGR EHLQE-SHIGHWZ LW UASHPAR WHERP S 1O
CFFRUEIFHZ WWHS 6 1 HEHIDHPXUMIY QY VDQG\WHDSSIFTEG! XGY DG U XDINRQ/R \WHG HRXUMAYDOG( [ FKOQIH&RP P MWIRQDQG
WH3&$ 2 %

;- HFRQGAWMS RAUDXAWOQ CFFR GDFHZ W \WHMWREDBYR \WH3&$ 2 % 7 KRHWEEDG/UHDAUUHWDAZ HSOQDGSHIRP  WHDXAWR
REVELQ UHDRIEE® DAXUDAH CERAWW. KHKHUH [ HARYH LQM CBOARQARCRYHUI LADCA DOERNY Z D/P DQECHS1QDOP DMIDOWSHRV

2 XUDAWFOG-GRABIQQ) DOXEHKEIIEQ) R IQMIDCFRQNRCRYHI LQDAOOWERIG) DAFWCQ) \WHUMI\WKDADP DMIDCY HINGHW
H LMV WA DQG HYDODMY) \WHGMIQDIGRSHDMY HIHAYHIAWR LQMIDCFRQNRCEDHGROWHDAHKHG UMW DG SHIRP Q) \KFK
RMHUSURFHOUA/DVZ HFRQMGHMG GHHADY LOWHALRP WERY - HEHIHHWDARXUDXGEVBURYLGHY DUDRIEGIEDLY| RURKURIQRY

" HIQUWRQDQG/ P MMRVR , QMIQDO& ROAR® YHU) LODGADCE HSRUAQY

$ FRP S IVLQMIDOFRQURCRYHUI LGDGADOUBRMGY LV DSURFHW GALI GHE\R SURVLGHU-DRIEGI DAXUIDFHUI DEQ) \WHUHITEON R

I LQDADOUERWY DOGWHSWEDDIROR | LQOGADOMIMP HONI RUH \MCDOSXUSRAVIQCFFR EDGFHZ WL JHIHIDED CFRHBWG CFFRXQICY
SUCASEY $ FRP SIQ LM CDOFRQARCRYHUI LCDGADOW- SR WY LGFOGH/ARRHSRIFLHY DG SURAHGUAWDN  SHIBQWR WHP DQMDFH
R UFRBADMQU-DRIEGIGANO IFFXDMY DG I DD UH GRARHWIQLAMRY/DOGAVGRIMRY/R WHDAHVR WHRRPSID SURVIGH
U-DRIEG! DAKUDFH\WDAMBQRNRQY DUHUHFRUGHE DVGHHADY R SHIP IWBUHSOUDNRQR! | LCDQRLOOWEM HWIQDFFREFHZ 1\ JHGHIDED
CFFHBMG CFFRXQIY SUCASBY DUG\WDASFHSWOGH SHIEWUYR WHFRP SOQ DHEHQ) P DEHRD LQOFFREXFHZ W DAKRU] DARQ/
R P ODIH HQMGAURRYR WHRRPSIQ DG SURMCHUDRIEGI DAXIDFHUDEQ) SUYHNRQRMP HY GAMANROR

XCDANRU HEODFTMMRQ XVH RUGVSRIMROR \WHFRP SO0 iV DAHMKDWFRXTSKDYHDP DALUIDCH | HAARQWKH LDGRDOWDAP HOV

YHFDAHR IWLGKHHAMP WBANRY LQMCDOFRURCRYHUI LGDADOWERWY P D RABUHYHOANRUGHRAWP [MKTAP HON $ GR SURVIRIRQ/R
00 HYDODMROR H I HRARYHIAWAR | XXUHSHIRGY DUH\KEMAAR WHUM WDAFRQAURYP D BHFRP HIGDGDOMEHDAHR AOQIHVIQ
FROGURY RADAKHGIUHR FRP SIDFHZ W WHSRIAH/RUSIRHGUP D GAMIRIDM

V(LW <RXQ// 3
. DQDVELW 0 IR
) HEUOWY
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<HU( QG5

, QP IRQV H A-BVWKDUHDQG SHUMKDLHIP RXQW “FRPEU “FRPED “FRPEU

SHYHQXHYV
$GPLVVLRQV
JRRG DQG EHYHUDJH
2WKHU WKHDWUH

7TRWDO UHYHQXHYV

2SHUDWLQJ FRVWV DQG H[SHQVHV
JLOP H[KLELWLRQ FRVWYV
JRRG DQG EHYHUDJH FRVWYV
2SHUDWLQJ H[SHQVH H[FOXGLQJ GHSUHFLDWLRQ DQG DPRUWL]DWLRQ EHORZ
5HQW
*HQHUDO DQG DGPLQLVWUDWLYH
OHUHWFTXLVLWLRQ DQG RWKHU FRVWYV
2WKHJFOXGLQJ GHSUHFLDWLRQ DQG DPRUWL]DWLRQ EHORZ
‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,PSDLUPHQW RI ORQJ OLYHG DVVHWYV

2SHUDWLQJ FRVWYV DQG H[SHQVHYV

2SHUDWLQJ ORVV
2WKHU H[SHQVH QHW
2WKHU H[SHQVH LQFRPH
,QWHUHVW H[SHQVH
&RUSRUDWH ERUURZLQJV
J)LQDQFH OHDVH REOLJDWLRQV
1RQ FDVK 1&0 H[KLELWRU VHUYLFHV DJUHHPHQW
,QYHVWPHQW LQFRPH

7RWDO RWKHU H[SHQVH QHW

/IRVV EHIRUH LQFRPH WD[HV
,QFRPH WD[ SURYLVLRQ

1HW ORVYV

1HW ORVV SHU VKDUH
%DVLF DQG GLOXWHG

:HLJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ
%DVLF DQG GLOXWHG LQ WKRXVDQGV

6HH1 RMWR &RQRIEDAG) LCOGADCB\BA HOV
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$0&(17(57$,10 (17+2/' ,1*6 ,1&
&2162/, $7(' 67$7(0(1762) &20 35(+(16,9( /266

<HU( QG5

, QP IRV ' AP EHJ ' HRPEH ' HRPEHJ

1 HARW
2 \WHUFRP SUKHQUYHILGFRP H GRW

8 QU HGI RIJQPXUHER \WDOUDNRQDANME HOV
SHMRQDEWWWY HQV

1 HNDOQ GW DIMQ) GAUQ) WHSHIRG

2 WHUFRP SUKHOUYHLGFRP H GRW/

7RBCARP SUHKHMIYHBW

6HH1 RMWR &RQRIEDAG) LOGADCB\VBA HOV
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82162/, $7(' Y/ $1&( 6+( (76

3URSHW QW
2 SHDIY GDHUWKAR XVHDIAN GV
, QEQI LEGIDAHN GV
* RRZ 1@
2 \MHUERQY WP DXHV
7RECDARV
/,$%/,7,(6%1" 672&. +2/' (567 (),&,7
EXUHQNIEL DN
$ FFRQNSD CE®!
$ FRXHGH SHOHYOGRM-UICEOMY
" HHUHG UWYHMY/ DQGIGRP H
EXUHP DMUIMA/R FRISRIDMERURZ IQIV
EXUHP DMUIMA/R 1LDFHBDHICE DN
EXUHNP DMUMA/R RSHIDIY GDHICEDMY
7RECAXUHNIEL DN
&RSADMERIRZ IQIV
) LOFHODHIEDNY
2 SHDIQY GDHIEDNY
([ KEANRUVHNER/DIBHHP HQV
" HHUWHG\N RON GV
2 \MHRQ WP QLAY
7REDICEOW/
&RP P W HQVDGFRQMIHAH/
B\RFNKREHWIGHIAW
$0 & ( QMNP HQM REQIV ,F VWRNKRTGHY GHLIAW
3UH HUHG RN SUYOOHSHAMKDH KD/ DARRU HG QR KDY/ IMWKHG
DUGRAMIEQ) DVR ' HHP EHU DG HHPEH
&MN$ FRP P RQWERN SOUYDOH KD/ DARRU HG
KO IMKHG DQGRAMBQAQ) D/R * HAHP BHU DR HG
KO IMKHG DQGRAMBQAQ) D/R * HAHP BHU
$ GAMRIOSOG LQFDSMID
$ FRXP XOWG RKHIFRP SIHHQUYHBRW
$ FRP XOMEEH AW
7REDIRANRTHY GHIAW
7REDICE QN DG WRHNKRGHY GH AW

6HH1 RAVR & RQRICDMS) LOGADOB\BAP HW
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,QP IRV

<HU( QG5

" HRPEH

" HRPEH)

" HHPEHJ

&DKIGZVILRP RSHDWJ CRAYMWHY
1 HWBRW

$ QAW HOMR UHFRCH®IGHABRW AR CHFDK XVHGLORSHIDY CRRY A/

" HBUHADARQDGGLP RWY DARD

/ RW J0Q RQH WIXMKP HOWR G-EW
* DORYGHIYDAYHY

" HHWGLGRP H\S] B/

,P S0P HYR QY QYHGDAHN

/ RW J0Q ROLQMXF HOVIO+\ RIRW

P SOILP HAR HIXIW VHRXUWY Z WKRABDA® GHMIP LQE®H LUYDDH
$ P RUYDNRQR GHABVARXQVSUWHP IXP - RQFRSRIDMERURZ LQIV\R QMW SHOH
$ P RUYDNRQR GHHIHG I LQDGA.Q) FRAV\R LQMIANW SHOH

3,. QMM SHOH
1 ROFDK SRWROR AN EDHGFRP SHODIRD
* DORQAVGRMROR 6DXE.&LGHP D&RP S

( ™AW IQHIRQIVIURP (RQ FRORICDME HQMW CHAR GMUEX\NRY/

| FDHLGRHQYHY

1 RO FDK BDNEHHIW

1 HASHUIRGF BHH IWARW

1 R FDK \KDHKRTE-UOM DIRQH SHOH
&KOQYHLQ DXV DQG ACELOMNY

5 HAHYDEGV

2 \KHUDWHNV

$ FFRXQN'SD CEBH

$ FRHGH SHOHY/DQGRKHUICE.QMY
2\WHJ QW

1 IVFDK XVHGLORSHDMY CRAYMEY
&DK IGZ VILRP (QYHMQ) DRV

SHEWBY
$ FIXOMURQR \WHDHDAHN
SURRHHO/IURP QVSRIMROR 6DXA.&LQHP D&RP SI)
SURFHHOYIRP QVERIMROR (Y WP DVHV
SURFHHOYI R \DBIR \FRXUMEY
, QVHAR HWQ QRO FRORIEDMS HOMWY
2 \WHJ QW
1 FVDK XVHELOLOYAY) TR/

&DK IGZVILRP [LQDGAQ) DRRYIMEY
1 FABURAHHBVI URP. HIXUW XD/
SURFHHO/IURP IMKXOFHR 6HIRUBHRXUHG 1 RMVGH
SURFHHOYIBRP MXOFHR 7HP / ROIQGM
3UCASIOSD P HOVXQEHMHEHRIG/ LHD1 RMVGH
3UCASIOSD P HQNXQEHUBHIRUG XER ADAMG1 RMWGH
3UCASIOSD P HONXQ@EHUBHIRUGXER ADAMG1 RMWVGH
3UCASIOSD P HQNVXQ@EHUBHIRUG XER ADAMG1 RMWGH
3UCASIOSD P HOVXQEHJ7HP / RIQGH
3UCASIOBD P HOVXQEHUJI LCDFHBDHREQIDIRYY

6FKHEX®G SUCRSDOSD P HWXQEHUTHP / RIQERURZ LIV

5 HEXURDHR 6HIRUGXER ADAMG1 RMW/GH
5 HEXUARDHR 6HIRUGXER ADAME1 RMWGH
5 HEXUARDHR 6HRXG/ H)1 RMWGH
&DKXVHE\RSD GHHWHGI LCDGRQ) FRIW

NN NN NNN




7CEBGIR &

" HEW WO XOKP HWRWV 2
700 H/SDG| RUBMMRME XQUWZ MKKRTEQIV

1 HVDK SURMG-GE [ LQOGA.Q) DRV
(HAWR H FKOQ HUDMAKDQI A/ RQFDWK DG AWK HMXLY DBV DG WAMERG FDK

1 HNGQRUDH GHRUFDWH LO DK DQG DK HTXLYDBOA DQG UHIMPME FDWK
&DWK DQG FDWK HMXLYDBOW DG URAMPMS FDK DAEHILQAQ) R SHIRG

& DK DQG FDWK HTXLYDBWDQG UHIMPMS FDK DAHG R SHURG

6833/(0(1B/ ',6&/2685(6 2§$6+ )/2:,1)250F,21
&DK SDIG GXUQI WHSHIRGIRJ

, QMW

,GFRP H\Lf H/SOIG QW

6FKHGXOH RI QRQ FDVK DFWLYLWLHV

&RINKANRO SD CEOVDABHIRGHYG

2 \KHKLLG SOV HIXW IMKOGRHFRIVSD) CEGH 2

" HHUHGI LCDOAQ) FRWVSD CEG 2

([ \MWQIXWKP HOWR &DK3,. 7RIJGI6HIRJHXUHG( [ RRDQIHE®R 1 RMV/GH (o)
H FRKBQIHIRMDOHMXOFH  3UWHSICRQD 2 2
([ \WQIXWKP HOWR ) WY 1HQ1 RMVGH LOH FKBQIHI RUGHRRUGHRXUHG 1 RV GH

2 2
([ \WQIXWKP HOWR &DK3,. 7RIJGI6HIRUHXUHG( [ RRDQIHE®R 1 RMV/GH 1Q
H FBQIHI RU6 HRRUG HRXUWHG ( [ FRRDQIHE®I1 RM/GH SUCHSICRY® 2 2

&OFHDIROR 6HIRUBHXUG( [ KOQHEGIL RWGH  SXXOQWR SUQR.SDCDEWME HOV
IHDMH  3UCASICR 2 2
([ \WMXOKP HVWR 6HR®G/ LOLRMWGH 1O FKDQIHI RAKDUHLMWKOGH

([ \WIXOMWKP HYWR 6HIRUGXERAMAGL RWOH  LOH ADQIHI RUMKDUHIMXOGH

([ \WIXMKP HYWR 6HIRUXERAMAGL RWOH  LOH RADQIHI RUMKDUHIMKXOGRH

([ \WDXOKP HWR 6HREG/ HDLRMWGH  LQH FKDQIHIRUTHP / ROQVGH

([ WIXOKP HWWR SUCHSDOIP RQR WHEHRWG/ LHQ1 RWGH  LQH FKOQIHIRUZHP / R
Gq_| 2 2
([ \WIXOKP HMWR SUGHSDOIP RQR WHEHREG/ HD1 RWGH  LQH ACQIHIRY

([ KOQHE®!1 RAWGH 2 2

N ONNN

, @FRP HWMf H/SDG (HADHIQEVIGOD P P DMUIDOQHIFK L LI MUMG RWNRQ DG LQWH DI J UH DM

6HH1RM 2 &RSRDMYRIRZ LQIVDG) LDEFH/ HDH/ LCELONI RUN XKL RIP DARQRQG-EW] WIXMKP HVDG U LA
WDQLOANRY

6HH1 RAVR & RQRICDMS) LOGADOB\BAP HW
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3UHHLUHG6WEN
6HIR/$ &RQIUAE®! * FBRUMIL 6KDLH/ $ FPXP XOWG
3DUARSDAQ) R$0 & $ GAMRDD 2 \WHJ
&OWS &RP P RQ6WN SHHLUHGEWRN  BUHHLUHG( TIW 30G1Q &RP SUHKHQUYH $ FEXP XOWG
QP IR H ABVWKDLHDQG SHNKDLHGDW® 6KOUV $P RXQNV 6KDLHY 8QW $P RXQN &CBMID | RW " HIAW
YDDEH HAHP U
1 HARW 2 2 2 2 2 2 2
2 \KHJFRP SHKHQLYHERW 2 2 2 2 2 2 2
SKOHIWOFHY 2 2 2
$ QD) RZ DG3XUKDHS JUHP HQV 2 2 2 2 2
$0 & 3UHHIMG( TXWS QWINKOGH 2 2
6HAMBP HQAED P HQV 2 2 2 2 2
" HEWRUHDAW H ACQIH 2 2 2 2 2
7] H/SDGI RUHMBMGXQUZ IWKRTQIV 2 2 2 2 2 2 2
6\RAN EDFGARP SHODIRQ 2 2 2 2
YDDGFH' HHP EHU 8 E E
1Hm/ 2 2 2 2 2 2 2
2 \KHUFRP SUHHRUYHERW 2 2 2 2 2 2 2
Gm_[H 2 2 2 2 2
) RZ DGSXUADHDIWHP HQV 2 2 2 2 2 2
" HEWRUHIDAW H AOQIH 2 2 2 2 2
70} H/SOGI RUHMWBMGXQUZ IWKRBIQIV 2 2 2 2 2 2 2
6\RFN EDFGFRP SHODIRQ 2 2 2 2 2 2
YODGFH HAH-P EHU z 7 7
1 HARW 2 2 2 2 2 2 2
2 \KHUFRP SIHHQUYHIGRRP H 2 2 2 2 2 2 2
GKOUHIWAXORHY 2 2 2 2 2
" HEWRUHIDAW H AOQIH 2 2 2 2 2
70 H/SOGI RUAMBMGXQUZ WWKRTQIV 2 2 2 2 2 2 2
6\RAN EDFGARP SHODIRQ 2 2 2 2 2 2
2 2 2

YOO HAP B

6KDUHFRXQVKDYHEHHQUANRTRRYHD DOWMAGVR UH GRAKHHI HANR \KHUAYHIHVEEN\SOW
JFOGY  PITRQR FDK SRHB/DG P I@RQAOUY Q) YDOHR \KHG-EW] FKOQIHGIRUB 0 & 3UHHIHG( TXW S
oGV &RP P RQ6\REN\KDW LY DE-G\RWHYRD GG YHAMG&RP P RQ6\RAN UHXMARG WRAN XQW DG SHIRP DFHWRANXQW

6HH1 RV\R &RQRIEDMS) LQDIHDO6 MR HOV
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<HW/( QaH3' HAHP EHU
127( 2 7+( &203$1<$1' 6,*1,),&$17$8&&2817,1* 32/ ,&,(6

$0 & ( QMYICP HQM RTQIV ,(F 3+ REQIV  \MRIK IWALHFWIGLQRHFWXRMADUHY I(FOAQ) $ P HIFDQ0 XAV&IGHP D
& 20 XQV&IGPD OGIWEMADUH/ FRIDANHD Z W+ REQIV XIDW\KHFRQM WRKHZ DHUHXLY HS &RP SI)” RB$0 &
LVSUCGASO LQYRYHGLQWHWHDMFDOH KIEMRQBXMQHW DG RZ Q/ RSHIDMYRUKDVLQMBMVLOWHDUY GFDAGLOWHS QUG 6\BIMY DG
( XURH

5 HYHHEWIN 6SON2 QS XIXWW WHERP SIQ HIHRXDMG DUYHYHWRAN\SDADADUDMR R RHVKDUHR &RP P ROG\RAN
IRUHYHY WO\KDUWVR &RP P RQBVEAN $ VDUAXOR WHUYHYHWREN\SDMHIFK KOHR 6HIHVS & RMHWEGI3DMASDMY 3UH HIHG
GWREN BHFDP HFRQMMEGILQR\WOWKDBVR &RP P ROGVRAN DGR H WMRQHIKS 0 & 3UHHUHG( TXW 8 QUWAHTP HHIXLYDBOAR RH
WOK  \W R D\KIUHR &RP P RQB\RFN 7 KHUAYHYHWRAN \SONAGRAP STRAKHQ® BHUR $0 & 3UH HIHG( TXW 8 QWRXMEEQ
7KH&RP SIQ FRIFOGHGWDALY KO HLIQFRQYHMRQUDAR LY DB RAVR DUYHYHWRAN \SIAR WHS 0 & 3UH HIHG( TXW 8 QWHHD
WRXIK WHUYHYH RN \SDAAG QRADHDQH | HRNRQWHOQ® BHUR $0 & 3UH HIHG( TXW 8 QWRXMEEQ)

$ FFREQIO DOUH HHEFHVP DEHR\KIH SHAKIUH XQWSHIXQWRUFRP P RQWKDUHIP RXQVIQ\WHIFFRP S0 LQ) FRORIADMS
| LA DOWEMAP HON QG CESTFCEG GVFBRKUAYKDYH EHHD UANRTARYHD DOWMAGR U GRAHH | VR WH\KEVHTXHQABYHYH RN \GOWV
5 HHHFVP DGHWRS 0 & 3UH HIHG( TXW 8 QWKDHEHHDUNRTRAYHD DEWMMGR UH GRARHH | HAAR \WHUYHYH RN \SDARQ\WHU
HIXLYDBQAERP P RQBVREN KDL

[ ITXIAW 7KH&RP SI) BHIHYHVIWH M) FDK DQGFDK HDAYDBOW \RIHKHZ W FDK JHHDAG URP RSHIDIRYY Z LOEH
X LFLHQVWR | XQG IWRSHIDARQY DG VDN LW RED) DRV FXUH® DOG\KURXIK \WHGH VA HYHP RQIY 7 KH&RP SQ W ADK EXUQUDM/DUH
RNVMITEGIRY WP, QRGHM DFKIYH\XMETEGIGHABRUYHFDK | BZ VI URP. RSHIDIY CRAMEVDQGEQY WP SUR MIELQW WH
&RP SI) EHIHYH/WDAYHHVZ LOHG\RIGFUDH\R GYHYDABDINQMHZ LM SHE2 9, UWHIGHV 1 RWS P HIFDER RILFH
JRNVZ HHGZ QCSSH IPDAMD  |RMWH\ HUHG-G' HRP EHU FRP SIUHG\RWH\ HOUHG-G' HAHP EHU 8 QMDKFK
WP HDARH&RP S LV CEGIR CFKLHYHVXWELTEGI GHABRIMYHFDK | BZ VI URP RSHIDIY CRAYMY IWA/GL | LEXOWR HIP DMWH
&RP S VI XMUHFDK EXLQUDAV DQGANXGW WXL HOV ' HSHIEQ) RQWWH&RP S0 VDWKP SWRQYUHIDAQ) WHWP 1) DOGLELOV\R
CAHYHLGFUDHG GYHYR . UYHDXH \WHHMP DAVR [P RQVR BTG ArGEW YO WIQ! LFOQ®

7 KHH FOQ EH QR DAKUDCFHWD/ARH UHYHOH DWQEDEFHOYHY DOGRM-UDKXP SIRQ/XVHGWR HIMP DMWHERP SO VATXAW
WAL HOV DG | XWUHFDK EXUQUDMY Z LOEHFRUHRAADGE \WH CELOW \R EHSUHARMHLY XGFHIBQ GHWR TP MG CELON \R SUHEFAWMAR
1P UHBDHEDA WHRYHDISURGRNRQ DG \WHDMFOOHBDHGYHY DOG\KFFHWR LQRYIGTON®Y ) XOWH WHHFDQ EHQR DRKUDRHY
WDARHERP SI) Z LAEH\KFFHW XA.QJHHIDACY \iHDEAMRDOMIT AW GHHADY R P HAAKH&RP SO VREQI DIRY/EX RIG\EHYH
P RQKVIURP \WHIMMOGHR WHHI LCDADOWEIAP HOVROWLP VOFR-BIEGIR \WH&RP ST RUDADD

7KH&RP SIQ H SHRAW 1URP \IP HVRWP H R FRQMDXHR VHHN R UAIYH RUSXURKDVH LW RANIBIEQ) . G-EVWKURXIK FDWK SXUKDWY
DQG RUH FKOQIHYI RUHTXW RUG-EMOQRSHD P DNBXUKDAY SUYDMD GHIRIDAG\BQLRNRQ/RURKHE VH 6XFK U-SXURKDHVRU
H AOQIH/ Ll DY Z LOEHXSRQVKAK \WUP VOQG DAKEK SUFHVDYIWP D GAMP I(H DUGZ L@G-SHIGROSUHYTIAR P DWHNVREWRY/ LW
OXGEW WP HOV \WHDYDOEOV R DAKRU] H3VKDUHFOSAE0 FROMPXDOUAMANR/ OOG RKHU CRRY 7 KHDP RQVIQYROYHGP D EH
P DALICCOQGWR\KHH WA LVXVHG AOMYH 6HH1 RM 2 &RISRIDMYRIRZ LQIVOGE) LQORH/ HDH/ ICEMMYIRUDVP P DY R GEW
WEQERNRQWDARXUHG AU WH\ HOWHIGS' HHP BHU CHHPEHU DG HHPEU $ GAWRDD \KH
&RP SI) KDVERMMIHG IWATXAW \WURKIK VOBVR WE&RP P ROGVRAN VFHL RM 2 G\RANKREHM HIAWIGGLRM 2 6XBHIHOW
( YHQWVI RUIXURHULG RIP DNRQROWHH\DBY

8\HR (WP DM 7 KHSUSDUDAROR! | LCDADOWEM HQVIQFRQRP LW Z W8 6 JHIHDW CFRHBMGCFFRXQIQY) SUCHSBY
WAXLUAYP DIHP HYWR P DNHHIP Db/ DG DAKP SWRQKDADH HRAAKH UHBRWWGEP RXQVR  DAVHV DG ACELOMY DOG AVFBRKUHR
FRQIY HADXHN QG CCEL O DARHEMR \WHFRQRIEDAG LOGADONTAM HONVDQGWHU-BR WG P RQVR WYHM/OGGH SHOMHY
GUQ \WHUBERWY SHIRG $ FMOOUAKXOVARXG AL HUIURP. \KRHHIP DM/
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3UCASBVR & RARICDARY 7 KHFRQRIEDAG | LDGACONBM HINVLFOGHWHDFFRXQNVR + RTQIVDQG DDXEMADUHY D/
AVPWHGIERYH $ @V QU IFOQAQAFRP SI) EDDGRHY DQGWIQIRIRQYKDYHEHHQHIP LDAMGLOFRQRIEDIRY 7KH&RP SI) P OEDIH/IW
EXMQHWV XQEHNE R U-SRUSEGVHI P HQVI RUMWAK-DUFDCH KIEMRQRSHDIR)Y 8 6 P DUNAVOGG, QMIODIRICP DN

5 HYHQXHY 7KH&RP SO UHFRIQY] HY/UHYHAH QHAR DB Z KHDLWWDI LD SHURUP DOFHREQIDARQE. \MDQM HUKQ) FRQNRO
RYHUDSURGRNRUVHYLFHR DPXRP HUS$ GP WLRQY DG | RRG DG EHYH.DI HUAYHOXHY DUHUHFR G-G DADSRQAQWP HZ KHODIL® LVH KIEWG
R DPXMRP HUDQG Z KHY DPXAWRP HABNAVSRAMAMRQR | RRGOQGEHHIDIHR | HIQIV

7KH&RP SDQ GHHY R WHUYHOHDXRADAGZ W WH\DBVR  JUWADLGY/ DG H FKOQ HWANHV XQIDKEK WP HDARHINP
DUHUHGHP HGRUAKIP DAMGLGRRP HIURP. (RO UHEP SNRQLYVUHFRGHS 7KH&RP ST WHFRIQ HYUYHOHI URP. QRQ UHGHHP HGRUSDIMDID
WEHP HEIUWALB/LQSURSRMRQ\R \WHSDIWOR WKWH HAMGE \WHPXAWRP HJ WHE 3URSRWRIID HNRG  7KH&RP SDQ HAWP DAV
WHRQ UHE-P SINRQUDMI RUW.J L WADLG VDB DG \WHQ CESTH/WH DAV AR WH PXUHOAP RQK\DBY 7 KHQRQ UH3-P SNRQUDAV DI HI URP

W 7KH&RP SO UWFRIQ] HAKHRECIP RQMAR H SHRMSUYHOXHI RUGRQ UHE-P SIRQ! RUKDNBXUHNP RQKIVADBY DVIGFRP H

RYHAMHH WVRHWR P ROKVIQSURSRMRQWR \WHSDIWLOR CRXDOUHEP SIRYY 7 KHQRQ UHE-P SWRQUAYHHLY UFRG-GLORKH- DU
UYHOMHY 7KH&RP SIQ KDYXVHGMI QI LFDQATP RXQVR KIMRUFDOEBWR HAP DMIWGRQ UHGE-P SWRQUDM/DQG UHGE-P SIRQ SO/ 7KH
&RP S DOR UFRIQ] HYUYHHI URP QRO UHGEH-P HGRUSDMDTD UHEHHP HEH KO HWANHV XY WH3URSRURIDD HKRG , QWH
, QMEDIRICP DNV FHYEQH FKOQIHWANHIVOUH\KEMAMR H SILDIRQGDMY Z KLFK WJJHYUFRIQUWROR QRO UHGEP SIRQLORKHU
UYHOHY

7KH&RP SIQ UFRIQ] HANRNHNVHH UGV EDHG RQDJIURWWIQIRNRSUFH 7 KH&RP SIQ) LD SUGASDD D/RSSRHG\R DIHQWV
LOWWHDWDQIHP HAZ LW \MLLG SOV LOMCHAMANHNY FRP SOQHVIQUHIDGWRWWH\DBIR. RIGHWANHVEHFDAHWHERP SIQ FROMRYWH
RODHWANHIVEH RUAWKH DUV HUHGARHPXMIRP HU 7 KHRQDCHUWANAWHH UAYHOHY DO WHWLLG SOV FRP P WIRQRNVHIYLEHI VO
UHFRG-GLOWHOHLM VREHAHDUH U DG RSHDMY H SHOH UAS-RIHD LOWHFRQRIEDMS\WIAP HOVR RSHIDIRY/

YL ([ KIEMRQ&RW ) L H KIEWRQFRWYDUHCFRKHG EDHG ROWHCBSIFLEGIER, R LFHUFHSWOGGHMP DMW/R WHILEO
\HBP HOARWHILE CFHQRY ) LB H KIEMRQFRWVIGFOGH AHVIIQDGYHWIQ) FRW $ VR ' HRHP BHU 0 HHPEU
WHERP S UFRGGIL® SD EGVR P LARQDG P LARQ WASHRAIYHD Z KIFK DUHLGFOGHGLQDFFRXQNSD CEGILOWWH
CFFRP S0 LQ) FRORICDMGEDDFHVKHV * XU WH\ HUHG-G' HAHP EHU LB VAFHHGI URP \WWH&RP SO AHYHR @MU W
P RYLHVYAR GMMEXRLY EDHGRQUAYHM/DFFRXQMGIRUCSSUR LPDAMD R RXUS 6 DR WIRQVUAYHAHY Z KIFK FROUMAMGR ' MGH
. DGHARY 8 QYHIOD6R) 30UPRXQV  W&HDMY 6WARY DG/ LRQIDM) LBV ,Q( XURSH D5SIR IPDMD R \WH&RP SIQ
ER RILFHUYHOHFDP HIURP 115 VDMIEXARGAR RXUI LYH@U KXW RYLHAMMEXRUIURXSY Z KIEK FROIMMGR ' IMH 8 QYHYDD: DWHJ
%R 30UP RQMIGERY  7KH&RP SIQ VUAYHOH DAIEXBEGIVR LQAYIGADAMEXRLYP D YO WIQI LFOQ® [URP \ FOUR\ HU
G-BHAQ XSROWHFRP P HADOWAFHWR HIFK GWIERLVI LB VIQDD JLYHQ\ HIU

) RRG DQGY4YHDIH& RWV 7KH&RP SI) UFRUBY/UHEDMSD P HWIURP YHIERWYDYDUHBAIROR! | RRGOGEYHDIHFRIWZ KHD
HOQHG

( [ KIEMRUBHYLEVS JUHP HOWT7 KH&RP SIQ UHFRIQ] HYOGHMNIQ) UYHXHY Z KLIFK DHLGFOGGLORKHA-DHUYHH/LQ
WHFRQRIEDAG\WIAP HOVR RSHIDIRY/ Z KHOWYD LHYDSHIRUP DOFHREQI DARQE. DU HUKY DSURP VHG.IRRGRIVAYIFHVR \WH
PXRP HY 7 KHOGHMNQ) FROMFNVZ WK PXMRP HY IHHID FROMAR DVHIN/R GMMPVSHIRG/R HLYLEH \DMLHGRYHAP H \R
SURVIGHUIKWAR DGYHMYIQ) \HLYLFHY 7 KH&RP SDQ WH KIEMUMAYLEHVDI UHHP HOAZ 1M 1 DIRDORIGHD HAD / / & 31&0 7 LGFOGD
\LJQULFCOMDCAQ) FRP SRHNGHRWH\L QU LEDOABIW R \NP HEHE HHQUHFHIYLQ) WHQRQ FDK FROUGHIDIRQ QG| XOLATY) \KH
SHIRP DFHREQIDIRY 2 Q$ SUO 1&0 DOGWHERP SIQ HOMBGLQRWHEHRQGS P HIGHE OG5 HUBAG( [ KIEMRUBHYLFHY
$ JUHP HOMKHES P HIG-G( 6% 7KHWLP R \WHS P HIGG( 63 KDVEHHQH \WIG-GE |LYH\ HIWAKURXIK ) HEXOWY 7KH
&RP SI) \WDMG\KHS P HIGH5( 6$ DVDFRQMPW RAIIFMRQSAOKOQMRS6E 5 HHMHIURP &RQADPNZ LW EXRP HY
$ FFRAEQIO WH&RP SI) KD/ DEFFDAG\KHDEAWR DOFRMGHDIRQUHHYHS | URP \WHFRQAMIFAP RALLFDARQ\R \WHH KIENRUVHYIFHY
DIUHP HONFRQAEPAICELON DG XSEDMG\WHAVARXQADMXVHE | RAKHLI QU LEDOMCDCALQ) FRP SRHOAR SURNRWHFRQMFW
P RALFDIRY \WHZ H.IKWMG DYH.DI HAVFRXQADMXVHGWR CFFRXQVRWH M QU LFDQWLQDCALQ) FRP SRHWZ DVESSUR LP DMD 7KH
FRUUPAICELON Z LOTEH RO LHG VR RKHAWFDAHUYHOHRYHAKHGQEZ WP R \KHS P HIGHG( 6$ DAKHUP DQQ) SHIRP DFH
REQI DMRQ/DUHVDMY LHG 6HH1 RM 25 HYHQMH5 HARIQURQ! RUNXUWHULQ RUP DIRQUHIDAQ) WHS P HIG-G( 6%
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&XWHP HJ/ R DWW 3WRILLP V 7KH&RP S3Q) RIHYDUDQJIHR FXWRP HUBR DV SIRIUP VZ REZ 1GH ' HSHAQ) ROWH\SHALLF
SRIUP P H BHYFRHWQWY DBV BHFHYHAMWRXQN DG FAHNH FOMYHR | HY DG HYIFH DYDOMEGIR® \RP HP BHY &HYMQM® DBV
SIRIWP VZHRIHJ\KKDV$ / DWMARSHDMRQDVEVRUSWRQP RAHIDGHIEGIP HP BEHY\R Z DK P XQAB®IP RYLH/I RUDUHRXWIQY) 1 HH
5H DBVHAWHGE P HP BHY DUHUWHEHHP CEGIRQIXMUH SXURKDHY DARXUBFDIRY

7KHSRWROR \WH DGR IWRQV DG RRG DQG BHYHID HUAYHOGH DMIEXAG\R WHUEZ DBV GH HIHG 8 SRQUHG-P SIRQRU

H SIUDINRQ GH HUMHG UAYHOMH DARADAG Z W \KHUZ DB/ DUHUHFRIQ] H5DVUAYHOHY 7KH&RP SDQ HAP DAV UEZ DUG QRO WHE-P SWRQUDM/
XUQ) KIMRUFDOQ RUP DIRQZ KHYDWLIQQ) YOOHWR\KHUZ DB/DAKHWP HR \DB! 0 HP BHIKLS | H GHAR HXP DAGUH XQB/ | RURKUSOIG
@ DOV SIRIUP VOUHLQWITD GH HUHG DQG DERFDAGAR WHP DMUIDOUI KW RUGMRXQMG RUI UH SURGAN DO VHYLFHY 5 HYHOAHLY

UHFRIQ) HG DVWH U KWIOHU-GHHP HGEDHG RQHIP DAGY\M] DIRQ RYHMHP HP EHIKLS SHIRGLQDE MWIRYY | RRGOQGEHHIIH O
RNV

0 HP BHIKIS | HHV 1 RURXUWEVRUISWRQ SIRIUIP VOHUWHRI Q] HSUDEE® RYHMMH \EVRUSWRQ SHIRGLQDER IWRQYUHYHH

$ GYHIAMQ) & RWV 7KH&RP SIQ H SHOAYDGYHIMIQ) FRIVDYLGRXUHG DG GRVRMDYHI). QUHRASROHDGHWIQ)
UWHFRG-GD/DAHV $ GIHWIQ) FRAVZ HH P LARY P LEIRQ DG P LARQIRMH\ HWHGG' HH-P B
CHHPEHU 05 HHPEHU UASHRAIYHD $ GHUNIQ) FRWWDUHUHFR G-GLORSHIDNY H SHOHIQWHIFFRP SI) LYY
FRORIEDAGWEAM HOVR RSHIDIRYY

&DWK DQG& DK ( TXLYDBOW $ QLMK HOVSXUKDHSE Z W DQRUILQDICP DXUMY R \KUHHP RQIKY RUGW DUHFDW LHGDVFDK
HIXYDBQN $VR ' HHP EHU FDW DQGFDK HIXLYDBQNIRMWHS 6 P DNANDQG, QMIDNRICP DNHNZ HH P LARQDWG
P LORQ WASHAIYHD $VR ' HAHP BHJ FDW DQGFDK HTXLYDBQNZ HMH P LAIRQDGG P LEIRQ UASHRAYHD

5 HAMPWMG & DK 5 HXMRMS FDWK LFOXGHYFDK KHBLOWH&RP SR VEDN DFFRXQWVDY DI XDUDQMH | RURHMMQMBR BV GI0O
VHVBP HQWV DGO FRADM DT HS GIWLY R FUHAWHDMY) WWWH & RP S0 VILQUXUDERH DG XD SURIWEP V 7 KHI RTRZ 1Q) \WBE®H
SIRNGH/DUHRAIDNROR  FDWK DG DK HPXLYDBN DG URAMRMS FDK USRS LOQWH FRORIEDMG EDDHH VKHAAR WHVRUCH \WWH
P RAQVLQWHFRQRICDMEWIMAP HOVR FDK I ®BZ V

<HU( QG5

,QP LRV ' HHPEHJ ' HHHPEHJ ' HRHPEHJ
&DWK DG FDWK HTXYDBONV
5 FAMRMGFDK
7RBCFDK DQGFDK HNXYDBQNDQG UANMRRG FDK LQWKH
BMP HONR FDK I BZV

$VR' HHPEU WMMAMGFDK [RAKHS 6 P DUNAVDGG, QMICDIRICP DNHNZ D/ P LAIRQDG P LORQ
WASHRAYHD $VR * HAHP BHU UMMAAGFDK |RUKHS 6 P DUNAVOGE, QMEDIRICP DMNANZ D/ P LARQDXG P LAORQ

UASHRYHD

, QEQILE®I$ WHV $ P RMY CEGILQNQI LEBIDAMHNDHEHQ) TP RYWY H5RQDWARLI KWIXCHEDUY RYHAKHHXP DG UHP DQQI XVHXO
QYHVR \WHDMHV 7 KH&RP SDQ HYBOOMY GH LQWM QYHS LQNRI LE®I DAV Z KHIHYHURYHIV RURKDQI HYLQ ALURXP \KBHHY LQA FOM\KD/AKH
FOW 1QJ CP RXQAR WHLQBQILEGIDWHNP D (RAEHIX@ UHFRYHIIE®! , QGH LQW QYHSLQBRI LEGI DVHAN DHQRAZP RMY HS EXWIDKHJ
HYDOOMS 1 RULP SOUP HOADQXDD D/R WHEHILQRQ) R WH I RXUK TXOWMURUP RUHI UHDHQ® LI HYHQIWVRURLURXP WIHHY LA FDM\KDAMWA/
P RIHANHD \KDQ CRAKDAKHDAANV P SDLHG

7KHERP SO | LYXADAFWHVAKH TXODBRYHI CRRWAR GHAP LCHZ KHAHMHH IMMFHR HYHQWV DG ALLRXP IR/ LA FDMWDAW
VP RHENHD WDQQRAHI CLUYDOHR DQLQCH LQAM QYHBLOQEBQILEG DAHAY GWAKDQ WL LQ) 0P RXQADYDEDLYI RUGHMP LQQ)

Z KHAHUWWYGHRHXOY \RSHIRP \KH TXOQMBRYHLP SOUP HARKNT KHIHZ HIHGR LOMQILEGI DRHAP SIUP HINKDLI HVLGRXUHG GAUGQ) WH
\ HWHGG' HHP B CHAPEU DG HHPEHU

, QYR HOW 7 KH&RP SO CFFRXQIVI RUWLOQYHAR HVLQ QRO FRORIEDMS HIME XM \KHHTXWY P HKRGZ KH&RP S IV
RZ QHIKLS LQMINBIRIGH/\WHERP S Z ML QULEDOMQ OHIFH 7 KH&RP S | RTBZ VIWHIXIADGFHIQS 6& LY HON
LQDAP MAGOTEMN FRP SIQ Z KIFK SUAAUBHAKHXVHR \HHTXWY P HARG RULQYHWR HOVZ KHHWH&RP SO0 KD/ALI QU LFDQNQ OHFH
8 EHAHHMW P HARG WH&RP SIQ \KDDUFRIQ] HIW
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\KOHR WHHLQQVRURWAR DOIQMMAH ,Q WHERP SI) WHFOWU LHGHNW HQQIVDGGWAARRMUH SHOH LGFRPH 0D
FRP SOUDIYH SHURGYKDYHDOR EHHQUHRDWI LHG ( TXWV LA HOVZ LKRAWHDA® GAMP LIEG! DUYDXHYDHUFR GG DVRWBW

LP SOULP HAV7 KH&RP S FIDAI LI OL.Q/ DOG GWHVRQVDBYR LOYHAR HQVRULP SOUP HOVR LQYHR HWZ WNRXVD UHDA® GHMP LDE®
| UYDOHLOLQYHAR HOW SHOH LGFRPH |, QYRR HOIVLQQRQ FRORICDMG HMMEY DHSUMHOAG Z IMQRMHUERQ \MP DAHVIQWH
FRORICDAGEDDGFH\KHV

7KH&RP SIQ KRDVARP P RQ\KDUW/ DG Z CUIQNMR SXUFKDHARP P RO\KDW/R +\ FUR W7 KHFRP P RQ\KDUA/ DG Z DUDQNV DA

UHFAR.GHG DVOLUYDOHDADFK U-BRMVY SHURG DG XQUHDT HEJDQVDGGWHYDUHU-ERMGLOLOYHAR HOW] SHOH LGFRPH Q' HRHPBHU

WHE&RPSDQ VRGP LARQ\KOWVR +\ FIRWARP P RQWRANDQGZ DUDQNVIR)  PLARQWOWIRY P LARY 7KH&RP S
UABICHSZ DUQMR SXUADHDSSIR P DMY P LAIRQ+\ FURWIRP P ROVKDUAY/DQGCSSUR LP DAD +\ FURWRP P RQ\KDUY

* XU WH\ HOWHIGG' HHP BHU " HHPEU OG' HHPEU WH&RP SDQ UFRG-G WD H300G
XQUDT HSGRWHY JOQV UHDMRWHLOMIT HOVLO+\ ARV PIIR)  PLAR) O P LARY UASHAYHD 1O
LMW HONMCHRP H

2Q HPBEU WHERP SO0 HOMIGLQR CQDIUH-P HOAR\VHIIW LR HOAQBEDXA.&IGHP DERP S / / & IRU
6$5 P LORY PIOR) DQGRY-DOMY WHEDXE.0 LQWY R &RP P HFHUFRE-GWHVIBIR HDAW DOGWH&RP S0
UHRHLYHG \WH SURFHHB/RQ- DAY 7KH&RP SO UFRG-GDJIDQROWH\DBIR P LARQLQLOMHWY HONFRP HGAUQ) WH
\HUHGG' HHP BHU

5 HDWG3DUN 7 WDQRARYY 7KH&RP ST FRIGEVBXMQHNZ W FHYEIQR IWHTXWY P HKRG LMWV IQWHRE@Y FROH
R BXGHW 7 UDQORNRQYSUP DUO UHDMWR DGYHMNQ) BYHHDEGILE H KIEMRQFRAVIRUILE U7 KHE&RP SI). UFRG-GUHDM

SO DGYHMMCQ) BYHOHR P IERY P LGIRQ DG P LAROGAUQ WH\ HOWHIEHS' HHP BHU * HHPEHU
OG' HHPEU UASHRIHD 7KHERP ST WFRGGUHDMGSOW LB H KEMROFRIWR P LEORY P LERY O
P LERQGAUQ) WH\ HOWHIHS' HHP BHU * HHPEHU DG HHPEU UAS-RRYHD

" HLYDAYHY 7 KH&RP S0 UHP HDKU/\RH GHLLYDAYH QDR QU UHIDAGAR WH FRQYHMRQ! HDMUAVLQLW( [ LAY ( [ AKOQHIE®!
1 RWDQG1 HZ ( [ AKOQIHE®!1 R DVDUYDOHHIK BERMWY SHIRG Z W AKDQIHYLQ! UYDOHUHRGHGLOWHARQRICDAG\WIMP HONR
RSHIMRQ/LQRKHH SHOH LGFRP H 7KH&RP SO KDVRVBGHGLQE-BHOGHOAMLLEG SOV YOODMRQ WHAHAR DAMAQGHMP LQQ) 10U
YDOH 7 KH YDODMRQWMAH XVHELGRP | DOMMFHP RGHY DG DUHEDHE RQMW QU LFDQACEXW CRAREVHY CEBILQ\KHP DUNHADQG WXV UHSUAHN
/ HHD P HDWUHP HQVZ MIQWKHI UYDOMHP HDAXUP HWIHIDUAK 7 KHELGRP LDOMWFHP RGHYFROANR P XDM5&RP P ROG\RAN SUFH/
1URP \KH YDODIRQ COMR \WHP DXUMY R \KH( [ LA ( [ FKOQIHCE®I1 RM/DQG1 HE ( [ FKOQIHIEBIL R 7 KHLOSXWXVHGAR YOOHWH
GHUYDAYHLGFOGHWHKDUHSUFHR WHE&RP P ROGVRAN WH YR R \WH\KDUHSUFH WP HVRP DMUNY UMN | BHLQMBWNDM RBHEW
\SUDG DOG\WHAVARXQI IHTS 7 KHYRDMMW R WHERP S IV&RP P ROG\RAN WHERP P RQGVEAN SUFHDAKHHIGR HIFK BRI
SHIRG DQG\WHUWP DQQ) P RXQAR WP HXQICP DMUMY R WH( [ LMY ( [ FKOQHE®IL RMWDQGL HZ. ( [ FKOQIHEBIL RAVOHNA LGBXW
| ROHHXP DARQR! | LUYDOHWDAIHH SHAWG\R AOQIHHIFK BRI SHIRG

7KH&RP SO0 UFRG-GRKMHLGRRP HUHDAG\R WHRDOHLQI DUYDDHR \WHGHIYDRYH/R P LAIRQDG P L@IRQD/
R' HPEU 0 HAPEU UVASHRAIYHD 6HH1RM 2 &RSRIDMYRIRZ LQIVDQG) LDGRH/ HDH2 EQIDIRY/DG1 RM
2 ) DUSDOHO HOKUP HONI RUXUWKHUGVAXWRQ/ U DEQ) \WHERP SO0 VGHUIYDIYH/

* RRZ L7 KH&RP SO WUWHREHGIRRE LQY DY P LARQDG PLAORQDVR ' HHPEHJ DG
CHAPEU UASHRAYHD * RRGZ LOUHSUAHINMWHH FHWR SXUADHSWFHRYHUI DUYDOHR QHANC) LEGI DOGLGHQWICEBILQBQILEB
DAHVUAKXEY |URP \WHIFTXMMRQR + RTBQIVRO$ XIXW DOG\VEVHNXHABDMGHWARP ELQDIRYY 7 KH&RP SIQ KDVDMIGHS
JRRE LOR\ER USRI XQW ' RP AN 7 KHDWA/ DG, QMDY KDWY 7 KH&RP SDQ. SHURUP VD TXODMMYHDAHAP HOAR
JRRE LODABDIIIROM D/R \KHEHILQRQ) R WHIRXUK TXOWURUP RUHI UHTXHQM® L HYHQIVRUFLLRXP \WBCRHVLQEFDMWDAMA/P RIH
O\HY \WDQCRAKDARH I CLUYDOHI RUD USRI XQUWAGWARDQLWIL LQ) [P RQMFXAQ) JRRE LOD

7KH&RP S Z L@BHIRP DTXCQNERYHLP SOUP HQAMMNR JRREZ LA \KH TXDIMBARYH DWARP HQNVFRFOG WD P RHONHD

WOQCRARDARHI QUYDOHR DUHSRMY XQUWY GIWKDQLIWFDW LQJ TP RXQA7 KHTXCQMBAYHLP SOUP HOMANR JRREZ LAOIQYRYH/
HP DAY \KHI QUYDOHR \WHUHBRM) XQWIOGEFRP SDUQ) WDAYDOHWR LW
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FOUY LY YOOH |, | \KHHXMP DAGI DUYDDHR WHU-SR ) XQUWA/GWWDQIWAIL Q) YOOH WHGL HHIFHLY UFR G-GDVIRRE L@
[P SOULP HOVKDLIH QRAR H FH-GWHVRECEP RXQAR JRREZ LQDTRDAGVR WDABERMY XQW

7KH&RP ST SHIRP H3 TXODWMYHDWHAP HQNVDVR 2 RREHU D52 AREHU DOGFRIFOGG\WDMZ D/QRAP RUA
ONHD \WDQQRAKDAKHI DUYDOHR HWHUR \WH&RP SO0 V\E R UHSRMCY XQWZ D/GW\KDQWHUUASHRIYHFDUW LQ) TP RXQN 7KH
&RP S0 DOR FRIFOGHEWDAKHHZ HHQRWIJHIQ mqwmmum DEAWRICDRAAP HOMWKDNOG RAPXUHG BHE HHD2 AREHU
DG HHPEU D52 RREHU DG HHPEU

| FDWY 7KH&RP SI). GDH WD DG HIXSP HUWQEHURSHIDIY DG LOFHODAY 0 [ R \WHEODH/FRQEIQRSWRONR
H \MIGWH®D/AY RUDGAMRDOSHIRGY 7KHERP ST WSIFDED GRHVQRABHIHYHWDAKHH HIFVHR \WHUHGHZ DORSIRQY LYV HDIRIED
DAXU-G DANHLCA-BIROR \KHGDHDI P HOVDQG \WHH RUH FROUGY\KHIQWICEDHWLP D/ARHODHWIP / FDHWP VYD EXW
JHHDD WHEDH/SUIRMGHI RUI L H3DOGHAIDY BB FROMYHMWAFIDNY BHQBYEDHGROWHERQXP HUBUFH, (G RURKHU
LQEH HYQRARH FHHG FHIBIQVSHAL LHS P RXQIV DG YDUDEGIUHBY EDHG RODSHAHQEIHR UYHHY 7KHERP ST R\MDUHAHYHY
LGFHQAYHVI URP BRARYAR DAMAZ LW UHCRYDIRQY DV LMY GRFDINRYY 7 KH&RP SR UHFRUB/AKHLCRHMYHY UHFHYHG | URP \WHBWRY DYDY
DOWA HOAR\WHUIKWR XVHDXHAZ KIEK UAXOVIQDUBAIROVR BDHFRIWRYHAHEDHWP 2 SHIDIY GDHFRIVRAN-DUHSURSHWA/
DUHUHFRLGHG DY SHOHLQWHFRQRIEDME WIAP HOVR RSHIDARQY H FHBVZ KH\MHGDHFRWV SHIBOQVR SHIRGYEH RIHD\K-DH
RSHY/RUDWUIWBRAY LOWRHFDAY WHFRIWOUHUFRG-G\R RSHDMY H SHOH 2 SHIDIGY GDHFRWRUHTXSP HUMBDAVLYBFREGLO
RSHDMY H SHOHIQWHFRQRIEDME WIAP HOVR RSHIDIRY 7 KHRSHIDICY GDHFRWHIALY RWHI [ HSGDHSD P HONLYUHFRG-GRY
DL KWICHEDULY RYHMHGDHWP ) LODGFHGDHFRWWRUERK \KHDWH SURSHWAY DG HMXLSP HOADUH UHFRLGHG DYI LDGFHBDHLQMBM
DQGG-BUHADIRQ DG CP R WY DARQIQWHFRQRIEDMG WIAP HOVR RSHIDIRY

/ FDHUIKAR XVHDXHN DG GDHICEL N DHUHFR GG DARHGDHARP P HFHP HOWEDMEDHGROWHSUM-QNDOHR P LQP XP
®DHSD P HWRYHMHUP DQQ) GDHWMP 7KHP LQP XP GDHSD P HIWIGFOGHEDHUQAIQGRKHUI L H3SD P HOV LGFOAQ) 11 HG
P DOMIFHFRW 7 KHSUHIYDOHR WHEDHSD P HVLY FOBXDMEXMQ) \WHIGRSP HMECERURZ LI (DM Z KIFK Z DVGHMP LGHGXMQ)
DSRUNRIR C5SURTFK EDHGROWHDMR LOMMWKDANHERP SO0 Z RXGKDHWRSD R ERIRZ DQLP RXQADTOR\WHGDHSD P HOVRQ
DFRIDMIT HSEDLYRYHUDMP (MR

7KH&RP SO HBRMGWHSUIRWFDCH SHIHOAR GRVHSCLDMGDHDOG QRO GDHFRP SRHIVDQG DOR HPRAG\KH\KR WWMP
SUTANDCH SHEHWRUDDBDAAKDADOD $ VDUAXOWKHERP SDQ Z LARAHFRIQ] HUIKWR  XVHDXHNVRUGCELON | ROKRYMP
GDHNDANOD | RAHKRWWAMP SUIRNDCH SHAHMWEXWOIMGZ LAUHFRIQ] HWHGDHSD: P HIVDVGDHFRINRQDMALLI KWICHEDLY
RYHMWHBDHWP 7 KH&RP SIQ W ODHDI WHP HOVER QRVRQBLQUALGKDOYDOHI XOUDQMY 6KRYWMP GDAY/DIG\MEBDH
DUDCYHP HQVDUHLP P DMIDD( TSP HOABDHY/SUP DUO FRMWR | RRGDQGEHYH I HDG AJMCHTXSP HQV

,P SOLP HWR / RY Q/HE$ WHV 7KH&RP SIQ UMEZ VAR QYHSDXAN LFOGQ) GH QWM QYHELQBCILEGY \K-DHDAHN
LFOAQ) RSHDMY GDHWKAR XVHDAHN - DG LQMEDOXVHVR & DUHZ KHIHYHUHYHQV RUFKDQI HYLQ ALURXP WY LA FDM\WWDAKH
FOLY LI TP RXQAR WWHDWHARUDIHAIURXS P D GRABHIX@ UHFRYHIE®! 7 KH&RP SO0 HYCODM HYHVRUFLURYP IR LGFOGQY
FRP SHIMRQLOWHP DNANZ KHHIWRSH DAY \KDAZ RXGBLQEFDMWHFDY 1 YOOHR \WHDXHAIURKSVP D GRAEHIX@ WFRYHIE®! || )
HYHQARUALLXP WBGFHLY LGHQIVLHG\WDAQG FDAARHFDL 1) YDOHP D QRAEHUHRYHIIEG! WHKP R I XMUHXQRVFRXQMG FDK | BZ VLY
FRP SCUHG\R\KHFDUY L YOOH |, | \KH DLW LQ) YDOHH FHHB/AKHI XMUHXQRMVRXQMG FDK | BZ V WHDRHNIURXS P D EHLP SOUHG , | WH
DAHAIURKS LV GAMIP LQHGWR EHLP SIS \WHFDUWY LY YOOHR \WWHDWHAIURXS LY UHSAHG VR CLUYDOHDYHWP DAGSUP DUO B XMQ) D
AVFRXQMEFDK I BZ P RIHDZ W WHGL I HHIFHUHFREHEDYOLP SOLP HUWADLIH 0 DI HP HAEHIHYH/ARDAQAYLGDOM-DMY/ DHWH
Z RIBYHO RUZ KUFK \WWHH DUHLGHQNLCEBIFDK | BZ VDQG\WHIH RUHHIFK LGAYLGOOM-DUHUHBAHIVDQ DN URXS 7 KH&RP S
HYDODM/\MHDVH DAVHAI URXSVI RUBFRYHIELOW XMQ) SIRWAMS DR \WHDAHGYHIFDK | G2 DVIWSUP DY LOAFDRUR SRAQIMD
LP SDLP HQAULYLQY FROUGHDNRQWR\WHV-DRIDDW R LWEXMQHVZ KHQP NG \WHHHYDDOMRY 7 KHI LUYDDHR DAHVLY GAMP LGHEDY
HWHMHH SHARGVHIITY SUFHGW\HIIQ) FRWV Z KHHOSSURSUDM RAWHSUHIADOHR \WHHAP DAGI XXUHFDK | GZ V DEMMAMEDY
GHFHADY |RUP DNH/SDMASDONTRRY

7 KHMHLYFROIGHIEGIP DI HP HAMGIP HWHRHAOW \R GHAMP LGHWHHXIP DAGI XWUHFDK | BZ VOGS DUYDOH/R \KH
&RP S VWD DQGRM-UERQ QYHEDAHV $ FXD0 XMUHFDK | BZ VARXGS YO MIQI LFDQ® |URP \KFK
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HIXP DAV 7 KHEMP DG XMUHFDK | BZ VOHFRUGHIGE/ HHD LOSXWZ MMQ\KHI QUYDOHP FDXUP HOMKIHIFK. VFHLRAM 2 )0U
9DOHO HDKUHP HOVI RUXUWHILQ RUP DIRQ

7 KHIRTZ L) \EEGIVKP P DU H/ARH&RP SDQ VLP SOLP HOW LGFOQQ) LP SOUP HIVR HIXW LOYHWR HOV [ ROWH\ FDWHIGG

<HU( QaH5
,QP LRV ' AP EH) ' AP EHJ ' AP EHJ

\P SOLP HOM &) QYHGDAFV
,P SOILP HOAWR HIDXW LOYH HOW UHFRGHG LOLOME HWGFRP H 2
7RICP SOLP HONRW

* XU WH\ HOUHG-G' H-P BHU WHERP SI) UHFRBHG QRO FDK [P SOLP HOWR (R QYHGDAHVR P LARQRY
WHDUWVIQWHS 6 PDOHNVZIW  \FUHDY LQ$ OELP D &RBUDR &RIHANA) GUED * HRUID ,@RY , Q30D ,RZD . DO/
/ RAMOCD 0 DACAOAH 0 LFKLIDD 0 LCHRD 1 HZ -HIA 1 HZ <RIN 1 RW &DURICD 3HIOX ODAD 7HIHAHH 7H DV 8 \IK 9 LIILAD
. DKIQWWQ DI WARQIQ DGG PIARORY  \MHDMWIQWH, QMDIRICP DMHNVZ W VFUHHYY LQ* HPDQ ,\BD 6S00Q
6Z H3HD DIG\WHS QWG LQIGRP  Z KIFK Z HHUHDMGWR SURSHW GHAIQGRSHDMY GDHUWKWR XVHDXHNV GV, QDEAURY GAUQ) \KH
\HUHGEG HHP B WH&RP SDQ WFRG-GLP SOLP HONRWHVR P LAIRQZ WMOLQYHAY HOAGFRP HUHIDAG\R DOHIXAW
LR HZ LKRADUDA® GHAP LOEGII QUYDOHIQWHS 6 P DNV

* XU \WH\ FOUHOGG' HAHP BHU WHERP ST UFRE-GQRQFDK P SOP HUWR (R QvHGDAHVR P LARQRY
WHDMVIQWHS 6 PONWVZIMN  \FHHV/OXG PIARORY  \WHDMWIQWH, QMEDIRICP DMNVZ MW VFBHDY Z KIFK Z HM
UADAMGVR SURSHW QHADGGRSHIDIY GDHUWKAR XVHDXHN GV

* XU WH\ HOUHG-G' H-P BHU WHERP SI) UHFRBHG QRO FDK [P SOLP HOWR (R QYHGDAHVR P LARQRY
WHDUWVIQWHS 6 POHVZIW  \FUHQV/OEG PIARORY  \WMHDNW/IQWH, QMEDIRICP DMNZ N \FUHHDY Z KIFK Z HM
UHIDAG\R SURSHW QGHADQGRSHDIGY GDHUIKAR XVHDIMHN GHV, QDEAWRY GAUQ) WH\ HIUHIGG' HA-P BHU WH&RP SDQ

GFREGIP SOP HWBRAVR P LEIRQZ MQLQMXF HOMEFRP H UHIDMER DQHTMXW LOYHWY HAZ ARAMDUDE® GHMP L(TE®I DU
YDOHIQWHS 6 P DNV

) RHJQ&XUHA 7 DQUIMARY 2 SHIDNRQY/RANGHWHS QUME VB DUHIHHIED P HDKUHG XMQ) \WHEFDORXUHR DARH
IXURDOPUHR $ WHVDOGICEONYDHWIQMMEWRS 6 GRIWXMQ H AOYHUDM/D/R \KHEDDGFH\KHNEDM , FRP HDQG
H SHOHLAP VDHWEQ@AG XMQ) DHDIHH FKDQIHWDM/ 7 KHI RULIQPXUHER WEQMRQDEXWE HVDUHDW-EDDMARP SRHWR
CFPXP XM RM-UFRP SUHKHDUYHIGFRP H W * DQVDEGRWAVIURP | RILIQPXUHER WIQIRMRY DHIGFOGG QNI BW
H FF-BWQMRP SDQ. WIQLAIRQ/R D& WP LQYHAR HOADMUH Z KIFK DUHLFOGHGLOFRP SUKHQUYHLGFRP H AW 8 SROVKEWBQAD
OMXENRQR DRI HOAQD! RILIQHMY WHUHDMS | RULIQPXUHF WIQMANRQCENE HOAQCFFXP XM RKMHUFRP SUHKHLYH
LFRP H GW LVUHFDWI LHELOR HQQIVD/SDWR WHIDQRIGRWROGVSRIMRY

&ROMUHFH 7KH&RP S0 LOWHQRIP CCFRXAYHR BXMQHY LVDSOW\R YOURXYVR A FRAUHFTIP VIURP YHIERY
LFOAQ | RRGOGEYHIIHKSSIHY DG LB GWIEXRY OQUERG/ FRP SHYRY DOGRK-UGIDCBIRHAQIV || P DEIHP HNEHIHYHY
WDADERW/DUMEY | URP WHVHDRMRQVLY SURETE®I DG FOQ UDRIED EHHP DAG WHERP SO UFRB/AKHIP RXQIR \WHERW RAKH
PLQPXP HMP DAMGACEMN Z KHOWHEW LYK DMGXMQ) DUNQHDER SRQAP RUHSURECEGIWOQDERAHUS VDEAWRIOQ RP DIRQ
EHRP HVDYDLOEG! D) SRMMOTCELOM UHIMMG R KV CRNRQY LY DAFWHG DG \WHHMP DAVOHUMAG UL GFHADY 0 DEIHP HW
EHIHYHAKRDAIH XGNP DMRXFRP HR \XFK P DMWY VPG EHBZ  LQAYIGO DGLOWHDIJ W DM Z LOGRMDYHDP DAUDCDGYHYH
HI HARQWH&RP SIQ) W1 LQDQRLOCBRVMRQ RURYH DIDAHIE/LQUAKIVR RSHIDIRY + RZ HYHU @ DINRQ DQG FIIP VOUHXEMRAR LKHION
XRHIBEQNY DQG XQ DYRIEGRARRP H/FIQRFFXUS QXQ DYRIEGIRARRP HP LIKWAFOGHP RHBY @P DIHY |, | DQXQ DYRIEGIRARRP H
Z HHR RFPXU WHHH IMVWHSRMELOIV R DP DAUDCOGYHYHLP STRARQWHUAKOVR . RSHDMRQ/IQWHSHIRGLOZ KLFK \WHRXRRP HRFFXWY
RULQI XMUHSHIRGY $ QXQ DYRIIEBIRXFRP HFRX@S DOR KDYHDP DAUDCOGYHYHH | HRARQWHERP SO0 VI LDGADOERMRQRUKHP DNV
SUFH/R WH&RP SO0 VXU LFOXAQ) WHERP S IV&RP P ROG\RAN

( P SBR HHYHH MB@QV 7 KH&RP SDQ \VERQRWY/I UR HOGRQ FROUEXRY TXO LHG DG QRQ TXOM IHE GH LOHG EHH IVEHMRQ
SOQVIQWHS 6 DOGIUR HYGH LOHE EHH IYSHMRQSOQVIQWHS QWG. LQIGRP DG6Z HEHD 7KH&RP SDQ DOR\GRQRY YIURVGHIGHS
FRQUEXNRQ ST/
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7 KHI RGBZ 1Y \EEGIVFNV| R \KH ST EHH IWREQ) DARQY DQG SO DAV LGFOGHGLQWHFRQRICDMS EDDFHKHV

8 6 3HMRQUHHIW . OM.CDARQDCB HMRQ %4-0H W

, QP IRV

$ JJU DMG SURVIRRG EHH WREQIDMRODMGR SHIRG
$ JIWIDMGI DUYDOHR SOQDAHNDWEGR SHIRG
1 FADKHNVACELON | RUBHH IWARWY | XQG-G B

$ @SHURYSMOY/OUHI UR HY \WHH RUH D1 UHI DIMG CFRXP XTI EHCH IWRED) DIRQY DUHHTXOOR DJ.J U DG SURVRMG EHH W
REQIDIRQY/DV/R ' HAHP B DG HHPEU UASHRARYHD

7KH&RP SIQ H SHAVIRFRQUEXM P LAIRQVRWHS 6 SHMRQSI/GAUQ) \WH\ HUHGG' HR-PBHU 7KH
&RP S LQMIB/AR P ENHIXMUHFDK FROMEXWNRQ/AR WH STIQ/LQDQIP RAQNHHWOY \RP HWP LQP XP IXQAQ BT HOVIFFREQ
R DSSOFCEGIEHH IVWBDQ U XDARY/

7 KHZ HIKWG DYHLRIHDWXP SWRQVXVHG\R GAMIP LCHBEHH IWREQI DINRQY DIHDV I RBZ V

8 6 3HMROYHCHIW , OMCDARCDCB HMRQYE-CH W

' DVARXQADM
5DMR ARP SHODNRQLCGRIDH 13 1%

7 KHZ HIKWMGS DYH.LDI HDWXP SWRQVXVHG\R GAMIP LHQHASHIRAF BHH IWARWDHDV I RBZ V

8 6 3HMRQUHCHIW , OM.CDARCDCB HMRQ U4HCH LW
<HIU( Q&G <HU( QGG
" HHPEHY ' HHP EHJ ' HHHP EHJ ' HHP EHU ' HHP EHU ' HHP EHU
" IVFRXQADM
: HIKMSDHIDIHH SHAMGERY \MP
UAMDROSOQDIHN

5DMR ARP SHODNRQLCRIDH 13 13 1$

3HQMRQCAXDUOD) DOV DG EWHY DUHUHFR GG LOWRINKREH GH LMW/ DFRP SRHONR CFRXP XOAGRKHUFRP SUKHOLYHERW
) RUXUNHULQ RUP DIRQ WH1 RM 2 $ FRXP XOAG2 \WHUERP SUKHUYH/ RWI RUSHURQ TP RXQWDQG LRV BFRG-GLOTFRP XA
RNHUFRP SUKHQLYHBRW

) RARH\ OWHG-G' HHP BHU " HHPEHU DG HHPEU QUVEHIRGF EHH IWRWZ HM
PIR) PLORQDG  PILARY ASHRANHD 7KHQRORSHDMY FRP SRHIR QH/SHIRAF EHH IWRWLY UFRG-GLQRMUH SHOH
LGRP H LOWHFRQRICDMG WIM HOVR RSHIDIRYY

7 KHIRWZ L) \BEGI SIRNGV\WWHEHH IWH SHRMG\R EHSOGIQHK R \WHH WLYH\ HY DQGLQWHDIJ U DMI ROWHI LYH\ HOY/

\WHHD MU

, QMLDARDCB
, QP QIR 8 6 SHMRQUHHIW 9HHIW
<HLY

7KH&RP SDQ WLQMHWY HONREMRALYHYI RUWS 6 GH LGHGEHH IVBHMRQSOQLOYHAR HQVDH — \R SURHYHWHYDOHR LW
SUASD  \RPJ P L) HDUDORY WP BUMDZ WK UASHAMR \KH SDQ DAV FRQIMMAZ LK
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PIQPJIQY UM \ROAKUHYHDQGP DQEQOEHNXOMDANRYHII HI RUCFFXKHGEHH IWXQGHMWHSDD DG \WRP DQEIQVK | LAHW
@XGEW IRUSD P HOAR \WHSDQREQI DIRY/OQGH SHOAHY 7KH&RP SIQ XVH/DAYHYI LHE DERFDARQR HIXW G-EWFRP P RAW DQGUHD
FUXBIAMH SRKXUAAKDAUHPXWRP [] HS\R\WHSDIQFDK | GZ. EHH IMHHBY $ Z HLIKWG DYHID HVBLI MG DERFIRQ SHFHOBI HLY DAL GHG\R
HOFK DAFWEDDA/DYI RTBZ V. HDXUWY VHRXUMEVR GEWHUMVR DGSUYDMUDOABMR 7 KH, QMODMRIOSHMRQEHH W
SOV/CR QRADYH CQHIEDKHE DAL FADERFDARD

, QYU HOVLOWHSHMRQ STIQDAHNDUHP HDKUHG DAVTIUYDOHRQDUHRXUKY EDLV $ VR * HHPBHU IRUKHS 6
QMW HVBRWRIR  Z HIHYDOHGXMQ) \WHQHADAHAYDOHSHMDUH RUWHTXYDBWDY/DSUIAWCH SHEHONIGG R WH
LQMNR HMFOGHS SRRO(G DDA DFFRXQIVYDOHEXMQ) P DUNANBUEHY ROWHXQEHDLG) LOXKP HOMKDAZ HHREVHYTEBILQWHP DUV
RUFRXGEHGHIYHGE. REVHLYCEGIP DN URP LQG-BHIEHOW] \WMIDOYDODMRQIQRP DIRY / HYHD R WHIDUYDOHKIHDA  $ VR
" HPBU | ROWH, QMDIRDOQMAY HUBRWRIR ~ FRQMMMY R FDWK DQGHMXLYDBQVZ DY YDOHGEXMQ) TXRAGP DNV
SUFHVIURP CRAYHD WOGHGP DNV / HHD R WHI DUYDOHKLHIUAQ Z DV OQLQKUIGFHFRQMFVZ KRH YDOHKDY EHOVHWTXOOR
WHSUHHIWOOHR \WHUHDMGEHH IWEDIDIRY / HD R WHIDUYDOHKIHOAA OO Z HHYDOHGXUQ) WHQHADKHAYDOHSH)
\KDUH RUWHIXYDBQADYDSIRNDCH SHAHQY

,Q-XH WH+ LIK &RANOWHS . IMXHGDUKILY LQUASHAWR 9LLILQO HAD/ PIMGY 17/ 3HMRQ7TUMMY/,, / LP WG \KDV
GAGGFHWEIQLP HIGP HONZ HHLQYDIGZ KHDP HYAQ) FROMFRMG RANDIDY  UHIIMG GH LGHE BHCH IWBHOMRQ STV IQWHSHIRG | URP
$UO XQI$ SUO Ll WHHCP HIGP HONZ HHQRADFFRP SOQHGE. CRMOUDCFRQLLP DIRY VAR FHWIFDM/ $ QLBSHID
ROWVGHAMRQZ D/KHIGIO-XCH  DG7KHE&RXWR $ SSHIDXOGIO-X®  \WDAKHISSHIOZ D/XQKFFHMXOLH LYKSKHIB\WH
RULCDOH LIK &RXWNGI P HOMUHP RYLQ) XGRHVBIQI DURXQG LWIBSTFDARY , QQIKWR WHUXIY WHERP S LQMDMS DL DR
Z WM LW SHMRQWKWAHY R DENGRZ QP HIEP HOMRIWAERS . GH LQHG EHH IVBHMRQ SDQ/GAUQ) WHDH HRAGSHIRG Z MDY \R
GHMP 1QQ) Z KRKHMRIRD  FHWIFDAYKDYHEHHQRBEIGHE Z KHIHGHP HEUHTMXWHG 7 KHLQUWIOMMEY. FRFOGHG\WDAFIRWARH\EE R
SOQWHHDHWIHGER® HIVZ KHHDWANRD  FHWIFDMP D KDYHEHHQUATXLUHG EXVWKHLP HIGP HUWERP® HOWABON, Q- XCH
WHS . JRYHIP HVIRXGFHG W LA QANRGFH GI IMDNRQVR JLYH SHMRQ STQ/WH CELOW R WRGHRYHD RAEIQZ UMK CRMOUDD
FRQLLP DARQ/ARDAIMRUE EHH IWADQI VP FARHQHRHADY WBEDGY 7 KVWHIH RMSURYLGHY FOLMY DURXQG ST ACELMMY/DQGP HP BHJ
EHH IMBYHY 2 Q6HBMP BHU WHS . JRYHIP HYSXEDKHGWHELQY W \KHHIP HIGP HON 7 KV GBI MDMRQZ LORAEHLQSTFH
XQMIVKD/UHFHYHGUR DODXHQAZ KIFK IVH SHAAG\WRRFPAUL) 7KH&RP SIQ Z LOFRQMHWR P RARUWLY FKDQIHIQ GILVIMRQDEG
DAAWDQ 1 XUHUAMER VDG SRAMMIOUHIRSHRARYHFRQ LUP DARQZ W \RHWWKWAHVLQ GXHFRXUH

7KH&RP SR VERQRY YOURXY CH LCHE FRQMEXWRQ SOV Z R LGHZ KIFK LFXGHARP SR P DK THDMUH 7 KHH SHOHUHDMS

R GH LGHG FRQMEXINR SOV ROWH\ HOWHIGG' HAHP BHU " HHPEU 0 HHPEU zZD/ P LORY
PIIRQ DG P ILARY UASHRNYHD
, GFRP HDQG2 SHDQ 70 KV 7KH&RP SDQ CAFRXQI RULGARP H\Y HVIQDFFREDGFHZ WS 6& 8 QLB 6&

GHHWGLGRP HV HIHAVR WDQORNRQ/W-SRAGLO G HIHEHIRGY| RUILCDGRDOBER WY DOGLGRRP HVY WHMQSXSREVDHUFR GG
B\ WHDAHAIGG QCELQW P HARG 7 KLYP HNRGILYH/FROUGHDNROVRWHI XMUMVY FROHNXHIHVR GH HUHGLGRRP HRUH SHOHLP VDG
WFRIQ] H/AOYHVIQLGRRP H\WY @ VIQWHSHIRGR HIRR HW

+ ROQIVOQGIWS 6 \XEMADUHYI LGIDFRORICDMES 6 |HEHDOGRRP H\Y WMQDGARP B.GHELGRRP H\VE UHMUOVIQPHMEIQ
WEMMUMNGRNRYY ) RUHLIQWXEMGDUH/ LBILGARP HY UAMO/LQ! RILIQMUMARNRYY , GFRP H\SE HYDUHGHMP LGHSEDHG ROHSOLDM
FRP S0 FRP SXBMRQ/R LGFRP HRUGRW 70 \KDUCQY DUDQIHP HOVDUHLQSOFHDQG XM H5Z KHQWY EHH LW URP O LADMVLQWKH
FRORIEDAGJURXS DHXVHER R I VHAZ KDIZ RX@RKHZ WVHEHWY CEBILGRRP HIHHDAMGE! + RBQIVRUDCRM-UDH LADM

& DDV , QUKLDGRH 7KH&RP ST MAHD LOXUBGI RIHHIOIEOY XS P LAORQSHRFAAUNFHOGAWHN/D P ILARY
G-BANEGICP IVEURFFXUWHIHI RUZ RIHYTFRP SHODMRQFDIP V 7KH&RP SIQ X HY CRXDUDOSURVRIRV/R LW XGNP DMEHAR
FOBX@AMIWUHYHY/DQGH SHOH 7 KHORXDUDCP HNRGLQFOGHY DD DERZ DFHI RUDGYHYHGAYHBSP HIVRONGRZ QRIP VOG0
DEBRZ DFHI RURTLP VZ KLFK KDYHEHHRLQRXUWHG EXVE KIFK KDYHQRY HABHQUHBRWG $ VR ' HRHP BHU 0 HHPEHU
WHERP SI) UHFRUGHGFDAXOOV LOKUIGFHUAHYH/R P LAIRQDGG P LARQ WASHRAYHD 7KH&RP SO UFRGGH SHOMY
UHDMG\R JHHDOICE AW DOGZ RIHWMIFRP SHODMRQFDIP VR P LORY P LARQ DG P LARQI RAH\ HOWHE-G
" HHPBU " HHPEU DG HHPEHU UAS-RYHD & D0V IQXDIFHH SHOHLYUFRG-GLORSHDNY
H SHOH




7CERIR &

* RYHUGP HO/$ WIWBGRH 7 KH&RP ST WHFRIQY] HYJIRYHIP HOWDWNDFHZ KHOWHFRGAWRQVR \WHJIUDQWDYHEHHDP HADQG
WHHLY BDRTEG DAXUDIPH\WDAH DMMWEGAHZ LOEHUHHYHS * DOV UHI R \VSHAL LE FRAVOUHWHDAG D/DUHSENROR \WDWFRIND
WHFRQRIEDAM\WIAP HOMR RSHIDIRY * HHDO)DQNVDMHUFR G-GZ MOQRKHUH SHOH LFRPH * UDQVUHIDAG\R WHFRQAKRIROR
QY QYHG DIV DUHWHDAG DY BHEAUNRQ/AR \WHFRWR WHDARADAG DAV

* XU WH\ HOUHG-G' HR-P BHU WHERP SI). UHFRIQ] HEIRYHIP HOADAMBFHIORK-UH SHOH LFRPH R
P LAIRQUHIMG\R FDK JUDQN BFHYHELOWH, QMECDIRICP DMHMB\KSSRYBMGHMYIP SSPAGE WHE29,  SOEPLF 7KH
&RP S0 FRIFOGHG DI UDQAPUMMID KOG EHHQ P HADIG WDAKHANHIKRRG R UHFDSUMUHZ DVUHP R \KHUH RUMWH HQMHIY DGKDVEHD
GFRIQIHG ' XU WH\ HUHGG' HHP BHU WHERP S0 UHFRIQ] HEJRYHCP HOADMMBFHIQRM-UGFRP HR P LARD
UHIDAG\R I RYHP HADADKEGRH I RAKHDALP SCPAGE | GRAQ) LO6SO0Q ' XUQ) WH\ HIUHIGHS' HHP BHU WH&RP SDQ
WFRIQ] HSJRHP HYDAMMBFHIQRMUGFRPHR P LGIRQ SUP DUKD UHIDAG\RJUDQVLOWH, QMEDIRICP DN 7 KHIHHIO
UITXLP HOVR \WHIUDQNVZ HIHWDAKHJIUDQMP XWKOHEBWWIRP HOHWRWKHE2 9, SDQEP IF 7KH&RP S0 FRFOGHG DUV
FUAMIDKDG EHHQP HADQG\WHH RIHKDYHUHFRI Q) HSWHHQMHLY D6

$EEUWRDD WHERPSIQ WFRIQJHS  PITRY  PIARQOGG P LAIRQR JRYHIP HOADAMEFHD/ BBEMROWR
SURSHW QGIABUQ) WH\ FDWHIGG' HHP BHU " HPEU 0G' HHPEU UASHRYHD 7 KHDMMBCFHUHDMY
VR WHFRQMKAIROR  FEBABCDAHNVUHDMGWR WHLQRYDIRQ P RGH.G] DIRY DIGAI ST DARQR WHWWHDUFDOH KIEMWROLQGAWY 1Q
FHABLQ FRXQUIHVIQWH, QMIDIRICP DNV

CXUQY WH\ OWHIGG' HRPBHU CHHPEU 05 HAPEHU WHERP SI) ZDVIZ DBG
PIIR) P LARQDEG P LORQ WASHRAYHD R T FUHEWIQRXU, QMEDIRIICP DNAMKDMDYHEHHQRUZ LOEHXM HGVRR VAV
HP SR HUSD URDM] RUYDOH DEE-G\Y CCEOMY 7 KHE FUGWDHIWOMGE \WHJIRYHP HOAR\KSSRIWQMEYIQWHILE H KIEMRQ

LMY 7 KH&RP S UHRRGHE WHHRHAW DY UHAENRQAR RSHIDY) H SHOHLQ DG DV BHEANRQNAR UG RSHIDY) H SHOWH
UQ DYWRHH SHOHZ HHWHEDULYI ROWHW FUHBWLY DEHG

2 WHJ( [SHQH , QFRP H 7 KHI RTRZ LQJ \BEGIVHVI RW WHFRP SRHOVR RKHUH SHOH LGFRP H

<HU( Q5
, QP LRV ' AP EHJ ' AP EHJ ' HRHPEHJ

* RYHOP HQBCDMMBGH |, QMEDIRICP DOV
* RYHOP HQBCDMMEFH 8 6 P DNV 2 2

) RMIQPUMA \WDQLRNRD JOQV GKHY

1 RORSHDIY FRP SRHOWR GHABHIRGF EHH IWARWY

* DORQH WYXMKP HW 6HRG/ LH)1 RM/GH

| RWRQH WIXMWKP HV 6HQRUBXER DM 1 RM/GH 2 2
/ RW J00Q ROH WIXMKP HQV 6HIRUGXERECDMG 1 RM/GH

| RWRQH \MIXMKP HV &DK3,. 7RIJBIGHIRU
BHRXUHG( [ FKOQIHIE®IL RM/GH 2 2
/ RVRQHMIXOMKP OV ) LOWY LHD1 RWV/GH 2 2

7HP / ROQP RAIIFDIRY \MUGSDW | HV 2
, FUDHIQIDUYDOHR ELXUFDME HP BHEEHG GHIYDAYHOCE.OW
6HARUGHRXUHG( [ FKOQIHIE®IL RM/GH 2 2
" HFUDHIQIDUYDOHR ELXUFDMG HP BHEEHGGHUYDAYHOCEOY

&DK3,. TRIJBIGHIRUGHRXUG( [ FKOQIHE®IL RM/
Oq-| 2
( TXAWIQHILQQIVR QRO FRORICDMS HIMY
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7KHE&RP SIQ BFHYHG P LAIRQDVDUAXOR DGHIYDAYHWHRNRTHNANBP HWZ KLFK Z D/UHFRUGHSE DYRMHULGFRP HOAUKY
WH\ HIUHG-G' HHP B

7KH&RP SIQ WFRG-GD P LAIRQADI HI RAMHVENBP HOWR \KDUHKRTH QM DIRQGAUQ) WH\ HOUHDGHS' HAHP BHU
7KH&RP ST BFRG-GRMHULGRRP HUADAG\R UFRYHINVR LQXUDFHROLP VDARADMG Z W WHVKDUHRE-UQM DIRQR
P IAIRQDGG P LARQGAUQ) WH\ FDWHIGG' HHP EHU DG HHPEU UAS-RLYHD

7KHE&RP ST H HHAMGIODIUHP HOMRFRIBAN P LARQDVDUAROMRQR DAVSXMZ L\K DYHIERU 7 KHSURFHHBY AR BO0O
FRIV Z HHUFRGEG\R RMHLGRP HGAUQ WH\ HIUHIGG' HHPBHU

$ FFRXQWQ) 3 URCRXGR-P HONVS HRHWD $ GROWG

QR H7O ' MFRKWH/ Q' HHPEHU  WH) LGDGADCS FARXQIG) 6\BQEB/YRE 2)$6%  IWKHGS 68 ,GRPH
70H/ 7RIF PSR HOMR, GRPHTL ' DFRKUY 3$ 68 " 7KHDP HIP HWIQS$ 68 UHDXALHHQMNAAR
AVFRHRQDQOUDOEDAY  \GHALF FOMRINYIQWHDMUFRGAADNRODG  SURYIGHDEAWRIOQ RIP DRI RUUHFRIALQ) WP VAKRDA
P HD TXOQABAYHWWUAKRTS 7 KHIP HIGP HQVDOR UNXALHWDAQMNA GVFBRAH YOURXVLG RUP DARQCERMFRP H\] H/SOG DG
LGFRP H RUGW [ URP FRQIMXQY RSH.IDINRQY/EH RIHLGRRP H\E H SHOH RUBHH WGV JBIDMSEHE HQGRP HIF DG | RUAIQDG
LGFRP HVE] H SHOH RUBHH IWIURP FRONXQ) RSHDIRY/GVIJWIDMGE | HEHDD DIRID WM DG RIMIQ 7KH&RP SDQ DEROWG
WHQZ WIOELGGAUQY WHI RXW TXOUMUR RQDI X@UARSHRIYHEDUY DG UHFDIAHIBQ SURUSHIRG P RXQVOG AR KHAR
FRIRP R PXUHW HDUSUAHQEBNRD 6HH1 RM 2, GFRP H7 HYI RAKHUHTXULMG GVFBXUHL RUP DIRQUAKANY | URP $ 68

$ FFRXQAMY 3 LIRCRXQAHP HOW, WXHG 1 R H/$ GROWG

" DMUJUHDARQR |, QFRP HEVAP HOA( [ SHOWV , Q1 RMPEHU  \WH) $ 6% L\WKHGS 68 ,GFRP HB\BAP HW
6XBWSLE 2 5 BRI &RP SUHKHOMYH, FRP H( [ SHOH' DMJJUHIDIRY' DWFRKUY 2$ 68 " 7KHLP HIP HOVIQS 68

UHNXUUH\WDARXECE EXMCHNHIMH/AVFERHDEAMRDCLQ RUP DNRQCERAWSHALLE H SHOHFDM RUHVIQWHCRM/AR  LCDGADD
EAP HONI RUQAIP DG D00 ERWY SHIRGY $ 68 LVHIHRRYHI RAWHERP SI). |RMWH\ HIUHG-G' HRHP BHU 7KH
&RP SN LVAXUWHQ® HYDODIY \KHH | HAAKD/S 68 Z LOKDYHRQIWFRQRICDMS | LA DOADAP HOV

, OOXFHG & RYHMRQVR &RVHUAEG! HEWQWAKP HONV ,QLRAPEHU  WH) $ 6% 1WXHG$ 68 CHRW ' HRWZ LK
&RQMHMRQDOG2 \WH2 SIRY 6XBRSE , QBAGERYHURYR &RYHWED! HEWQIKP HOV 3$ 68 ©7KH

P HIP HOIQS$ 68 FOUL \KH UL HWI RUGHMIP LQQ) Z KHM-UFHIBIQVHINBP HOVR FROMHWMEBI G-EWOXKP HOMKRXTS
EHOFFRXQAMG | RUDY DQLQBAHE FRMMRQ 7 KHIP HIEP HWDUHH | HALYHI RUDGROO-SRY SHIRG/EHILQQQ) DWW HAHP EHU
7KHERP SIQ LVAXUWHO® HYCODMY WHH | HRAKDYS 68 Z |@KDYHRQIWFRQRIEDAG | LGDCADOMIA HOV

,OM.ODOB \HERVEDUH ,Q6HBMP B \KH) $ 696L\WKHGS 68 , QEQIEGMA* RRZ L@DQG2 \KH 6)XBRSLE
70LHAG, P SURYHP HOMVRWHS FFRXQIG | RU, QMED08 \HER \B DM 3$ 68 " ZKFK VIQMIEHGWR P REH.GQ] HWHDFFRXQIGY |RU
R\ DUHFRAM\KDADLH DFFRXQIMG | RUXQE-UB XBRSLE $68 WP RYHYUH HIHIFH/AR SUAFUS\YH DG VHDXHMDOR \E DA
GHYHISP HYWKD HY DG WHSOFHWHP Z 1\ DSURELEGB! R FRP SBIMUHFRIQURDWUAKRT $ 68 DOR FOU LHYZ KIFK GMRKUBY
D5SO \R FOSMI HSLQMEDOXVH\R\Z DUHFRIV $ 68 LVH I HARYHI RUDQQOOUSRWY SHIRG/EHILQRQ) DWW HAHP BHU
DOGLOMIP SR SHIRGYZ MMOWRHUBRWY SHIRGY ( DU DERSWRQDMHEHILQRQ) R DIV, HIULYSHIP WG 7 KH&RP SO LV
FXUHQ® HYDODMY WHH | WD/ 68 Z |@KDYHRQIWFRQRIEDMS | LDGADONBA HOV

" HLYDAYHVEFRSHS HIQHP HOVDQG 6KDHUDHG 1 RFDWK & RMGHDARD ,Q6HBAPEHU  \WH) $ 696 1MXHGS 68

" HIYDWH/DQG+ HEIIQ) 7RIF OG5 HYHOMHIURP &RQMIFNZ W & XWRP HY 7RSE 3$68 ©OZKK  UHLGAARH
\FRSHR \WHIXAFHRQGHYDIWHVIQ7RIF DG RO LAAKHIXIEIFHROWKOUH EDHESD P HOVIURP DPXRP HULQS 68&

$68 LV/LQMGHGWR DA FROFHQY CERXWH DSSTFDARQR  GHLYDAYHIFFRXQIY \R FROMEFMKDAKDYH | XU EDHGROWH
RSHIDARQ/RUCPAYMEVR RGHR WH SOUMEVAR KH FROMPATG AR UHGXFH G YHUW LOWHCFFRXQIY | RIVKDUH EDHGSD, P HQVIQUAHDM
FRUFW $ 68 LVH | HRMYHI RUDGOOSBRWY SHIRG/BIIQRQ) DWW HHP BHU DOGLQMIP WBRWY SHIRG/Z MO
WRHU-ERW) SHIRG/ ( DO DERSNRQLYSHP WG 7KH&RP SO0 LVAXUH® HYDODMY \WHH | HRAKD/S 68 Z LQKDHRQIW
FRORICDAG! LCDGACONDM HON




7CERIR &

$ FARXQAQ) IRU* RYHGP HON WDQNV , Q' HA-PEHU  \WH) $ 6% L\WKHGS 68 $ FFRXQIY |RU* RYHIP HON WDV
5 HHYHGE %MQHN( QMY 7RIE 3$68 " Z KIFK BAREQKH/WHDFFRXQI) | RUDJIRYHIP HQMUDQABFHYHGE D
BEXMGHVHMW LFOQQ IXIEGFH! RUDJIUIQAMHDMG\R DO DAHNIGG DI UIQWHDAG\R LGFRP H $ 68 DEO/IXAIFHRQ7RIF
ROWHUFRIQURY P HDXUP HAVDQG SUAHQEANRQR JRYHIP HOAIUDQW $ 68 LVH I HRARYHI RUDQODOERWY SHIRG/EHILQRQ
DWW HHPBEU DOGLOMIP UBRWY SHIRG/Z MMQWRHDQCOERWY) SHIRGY ( D DERSMROLY SHP WWGLOERK LQMIP
DQG OQQMOBRWY SHIRG/IQZ KIEK | LDGADONIMP HOVKDYHRA FAEHHDIMKHE RUP DCHDYDLME®! | RUMKOZFH 7KH&RP SIQ) LV
PXUHQ® HYCODMY \WHLP STAWR $ 68 RQIWFRQRIEDMS | LOGADOWIAP HOV

,OMUP 5HSRUAY 1 DURZ 6FRSH, P SIRMHP HOV ,Q' HRPEHU  \KH) $ 6% LWKHGS 68 ,QMIP 5HERWQ) 7RSF

1 DURZ 6FRSH, P SURYHP HOW 3$ 68 © 7KHDP HYXP HOVIQS 68 FOUL\ LOMIP GVRKUHUHTXLP HOVOGGWH
DSSIFCEMWR 7RIF  7KHLP HIZP HOVIQ$ 68 DOR LFOGH D GVFBRKUH SUGA SBIDAHNUAY HOMAAR GVFBRHHYHNV
MCFHWHHIGR WHOWADQQXCOERWY SHIRGWD/MDYHDP DMIDOP STRARQWHHIWY $ 68 LVH I HAYHI RUQMIP BERYY
SHIRG/Z WLQDOQCOWBRWY SHIRG/EHILQRQ) DWW HAHP BHU ( DD DFRSMRQLYSHP WG 7KHERP S LVAXWH®
HYDODMY WHLP SCA/R $ 68 ROIWFRQRICDMS | LCDGFLCOWIAP HON

127( 2 5(9(18( 5(&2*1,7,21
" DMIIUHIDARQR 5 HHXH 5 HYHMHLY AV B DMGLQWHI RTRZ L \EEGVE, P DNRUUAYHOHWSH/OGGE, WP LQ) R UYHH
GFRIQURY

<HU( Q35
,QP IR/ ' HHPEHJ " HHPEHY " HHPEHY

<HU( Q&G
,QP LRV ' HHP EHJ ' HRHPEHJ ' HHP EHJ
71P Q) R LHYHXHUHFRIQURY
3URGAN DG \HYLFHAMDO HUHE DAD SRQAQWP H
3URGAEN DG \HYLFHDO HIHG RYHMP H

7RBCAHHY

$ P RXQVSUP DO LFOGH\KERUSIRQ DG OGHWNIQ) UYHHY

7 KHIRTRZ LQ) \BEGV SURVGH\WHEDDFH/R UHFHYTEGY QDS GH HUHG WYHOHV DG LGRRP H
,QP LRV ' HHP EHJ ' HHP EHJ
E&XUHMNDWHAN

5 HHYCEGV UHDAG\R FROFVZ [\ MR HY

0 INFHIDIGHRXV UHFHYCEGY
5 HFHYCEBY GV
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,QP LORY ' HHPEHJ ' HHPEHJ

& XUHWIDELDAH/
" HHUHG UHYHHY UHDMG W FRQERWV Z LW EXMRP HY

0 INFHIDIGHRXVGH HWGLGFRP H

" HHIHGWYHOAY DG LCGRRP H

7 KHWL QU LFDQAVAKDQ) HY LQ FRQAERNITH MNAY Z WK PXWRP HY LFRXGHG LQ GH HIHG UHYHXHY DG LCARP HDHDV IRTBRZ V

" HHUHG5 HYHOXHY
5 HDWMG VR & ROAMAWV
,QP IRV Z W & XMRP HW

YODQH HHPEU
&DK BFHYHELODGYDFH
&XVFP HUG DOV WZ DB/ CFRP XOM R H SUDARYY/
$ P IRQUAYHXHY
) RRG QG EAYHII HUYHOHY
2 \KHANHDHUAYHOMY
5 HROWL LEDNRQVR UAYHOXHD/AWHUAXOR  SHIRUP DOFHREQI DAROADI LHG
$ P WRQUAYHDMY
) RRG QG EAHII HUYHOHY
2 \KHANHDAHUHYHOHY
) RMIQPXUME \NDQ/DNRQ DO HW

YODgH' HAHP BHU
&DK UFHYHELQDBYDFH
SXWRP HUE DOV U DUB/CFRXP XOAMG (HAR H SWDARY
$ P DMRQUAYHGHY
) RRG DG EHYHI HUAYHOHY
5 HRODA LEDNRQVR UHYHKHD/WHUAXOWR SHIRIP DOPHREQI DARQADI LHG
$ P DMRQUAYHDHY
) RRG DG EHYHII HUAYHOHY
2 \NHAR-DUHUAYHOHY
) REJQPXUHE WDQMMRQ DGR HON

DDA HRPBU

, FOGP RYIHWANHV | RRGOGEHYHIIH JUWAGY H FKBQIHWANHV \XEVRUSINRQP HP BHIKLS | HHY DQGRKHU® DOV
P HP BHIKIS IHV

$ P RQWR WZ DB/OFRXP XOMs (HAR H SIUDINRY/ \WWDADHDREX\MG\R G DOV SUIRIUP V

$ P RQWR BWHXHUWHRIQ] HGIURP 3P SWROQR JUWAB/ H FKBQIHWANHV P RMHWANHV DG W DB/UHDMG\R @ DOV

SRIUPV

$ P RQVUHDM\R LARP HIURP. QRQ WHE-HP HSRUSDIDD WHEHHP H3JUWADLBY QRQ UHEHHP HEH RKOQIHWANHV \KEVRUSIRQ

P HP BHIKLS IHV DGR DV SIRIUP VP HP BHIKIS | HH

7 KH\LI QU LFOQWAKDQI HAR FROMPAICE QMY L FOGHELOWHH KIEVRUNHYLEHY DI UHHP HOAQWH FRQRICDMS EDDIFH\KHHVDUHDY

IRBZV

( [ KEEMAUBHMEFHY/
, QP LRV $ JUHP HOW

YDA HAHP B
2 \KHAHDAHUHYHOHUWHRIQ] HG GHAR DEYWWR HQWV DV SHIRUP DRH RE@I DNRQY DUH\DIW LHG

YDA HAHP B

&RQMFWP RA FDARQFRQUGHDIRY
2 \WHAMHDINH UHYHOH UHFRI Q] H3 DV SHIRUP DOFHREQI DNRQ/ DDV LHG

YODHH HRP B
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7 KHH KIEMUVAYLFRY/DI BHP HOVRQMPMIELQWN HDMAR L &0 FRP P ROXQWAKDAZ HHSUMRAO UFHYHEXQGHWH

H KIEMRUMVALYLEHY D) UHHP HQAEDAG) HEUD DQG0P HG-GOGUMBAGDY/R ' HAHP BHU 2Q$ SUO

1&0 HOMIGIQR\KHS P HIGG( 6$ ZIMWHERP SI) 7KHWP R \WHS P HIBHG( 63 KDVEHHQH WG-GE |1LYH\ HOY/
WURAIK ) HEXDW 7KH&RP SO WDAGWHS P HIG-G( 6% D/DFRQUAWP RAIIFDIRQSXMCOMRS68  +
SHHXHIURP & RDANZ LK &XWRP HY $ FFREQIO WHERP SIQ KDV DERFDMG \KH DEAMRDOFRQUGHDIRQ UHFHYHG | URP
WHFRQAEFWP RA LFDMRQVRWKHH KLEWRUVALYLEHY DI UHHP HWRQREF AL DG XSCDMG\KRHAVFRXQADMXVHEWR CFFRXQIV
| ROWH\LI QULFDQVLQCAQ) FRP SROHQAR SURMRWHFRQUFWP RA LFDIRQ \WHZ HIK\MG DYH DI HAVFRXQADMXHG
R CFFRXQVRUMH\LI QU LFDQWLCDCALQ) FRP SRHOAZ DVEBSUR 1P DAD 7 KHFRERNICELOW Z LOEHUHRDWA LHG\R RAHU
WHDAHUHYHHRYHMHGHZ WP R WHS P HIGHG( 6% DVWHUHP DQQ) SHIRIP DORHREQ DARQY/ DUHVDIN LHG

1&0 YOONXSW 2 Q$ SUO 180 IOGDSHMROXQAHEKIOM) R WHS 6 YONXSR &RCHIQWHERAKHD
" IMMPWR 7H DV 7KHE&KDBMU  STIQR RG] DIRQEHTP HHIHRRYHRQS XIXW WH3@D 7KH&RP SIQ CESHIBGAHMEQ
WP VR WH3ORDGUXAIVR \WHEDNXSE FRANZ W WKHS QWWGEVTAY [UFVE RAW RAKHERAKHD' MURAR 7H DV Z KIFK
DILLP HEWHXIQIVR \WHEDQNXSW FRUIADG\KEVHTXHR® Z W WHS QUMGEVBIM/&RXUNR $ SSHOI RAKH) LK &LUPXIW2 Q$ SUO
RO Z LW HOMIQ) LQRWHS P HIGG( 63 180 DIGWHARP ST UHFKHGDQDIUHP HOWR [P RY RMHAKQIV G\P LW
Z W SUMGEFHWWHRYIR Q) O DIRQEHA HHOWHSDMEY

7 DQVDARQ 3 UFHS CRFDMG VR WHS HP DIQQ) 3HIRP DQFH2 EQIDARYY 7 KHIRGBZ LQ) EEGILGFOGHAKHIP RXQAR \KH
H KIEMRUVALYLFHY D UHHP HONRQUEFICEL W \KDAYH SHARGAR EHUHFRIQ) HG DY UYHDHY LOWHI XMUHUHDIMG AR SHURUP DOFHREQI DARYY
WDAHXQDM LHGDVR ' HAHP BHU

,QP IARY ([ KIEMRUSHIEH/S JUHP HOW

<HUHGG

<HUHEG

<HUHGG

<HUHGEG

<HUHGG

<HWYWHGEG WURAIK) HBXDY
7RED

* LIV&.DUBYDQG( [ AKDQIH7 LENHWV 7 KHVRBCEP RXQIR QRQ UHEHHP HBJ L WADLGY DG H KO HWANHVLGFOGHGIQGH HIMG
UAYHOMY/DQGLGRRP HDVR ' HRHP BHU zZD/ P LORQ 7 KIVZ [@EHUHFRIQ] H5 DY UHYHH/ DAKHILWALGYDQGH FKOQIH
WANHVDUHUHEHP HE DAKHHANP DIMG GRQ UHEHHP HE.J L WADLG DOG H KO HWANHABRYHOY DIHUHRI Q) H3LQ SURSRWROVR WHSDIHLOR
CRXDOUHEHP SWRQYZ KLFK LV HAP DGR RFFXURYHARHGH WVRGHWR P RQXY RUDVWHJLWDLB/RUH AKOQIHWANHVH SILH

/ RDW3WRIULPVS$VR ' HHP EHJ WHIP RXQIR GH HIHG UBYHOHY UHDME\R @R DOV SIRILIP VIGFOGHELQGH HIBG

GVHOHVOBUFRPHZDY P ILARY 7KHHIHE SRONZ LAEHWHRIQ] H5 DY UHYHIH DWHSRIQVIUHUAHP HERUH SiLH 6XBVRUSIRY
P HP BHUKLS | /DG DOV P HP EHYKLS | HAVDUHUHFRIQ] H3UDBE® RYHAMHUUASHRAYHP HP EHYKLS SHIRGY

7KH&RP SIQ CESTH/\WHSUIRNFICH SHAHQNOS 6& DG ERVERAVFRHIQRP DIRQIERWIP DQQ)
SHURUP DFHREQ DARQAKDMKDYHRUILQICH SHRAMGGAUDIRY/R RGH\ HOURUGW
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127( 2/7(%6(6
7 KHIRIRZ LQJ) \IE®! UH GRV\WHGDHFRWWVI ROWH\ HOWYLQRFDMG EHBRZ
<HU( QaH5

,OP @R & RORIEDMS 6\VDAMP HOVR 2 SHDARY/

2SHUDWLQJ OHDVH FRVW
7KHDWUH SURSHUWLHVSHQW
7KHDWUH SURSHUWLHW2SHUDWLQJ H[SHQVH
(TXLSPHQW 2SHUDWLQJ H[SHQVH
2IILFH DQG RWKHU *HQHUDO DQG DGPLQLVWUDWLYH RWKHU
JLQDQFH OHDVH FRVW
$PRUWLIDWLRQ RI ILQDQFH OHDVH
DVVHWYV ‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,QWHUHVW H[SHQVH R@WHDMMW HPEHQVWLHYV
9DULDEOH RSHUDWLQJ DQG ILQDQFH OHDVH FRVW
7KHDWUH SURSHUWLHYHQW
7KHDWUH SURSHUWLHMWHUHVW H[SHQVH
(TXLSPHQW 2SHUDWLQJ H[SHQVH

7TRWDO OHDVH FRVW

7 KHIR@Z 1Q \REGI HSIRHVWWHZ HIKWG DYHIIHUWHP DQQ) GDHWP DIGAVARXQADMDVR - HRHP B-U

© HIKWGS$ YHDIH  HIKWGS$ YHDIH
5HP DQQJ " DARRXQW
/ HDH7HP DQG' WARXQNS DM | HDH7HP \ HW/ 5DM
2 SHDNY GDH/
) LGDAHGDH/
&DKIGZ DG VXSSP HIBOQ RP DNRQLY SIWHRIMGEHBZ
<HU( Q35

,QP IRV

&DK SOGI RUDP RQNIGFFOGGIQWHP FDXUP HOWR GDHICEOMNY/
2 SHDIMY FDK | BZ VXVHSELQI LDFHBDAY
2 SHDMY FDK | BZ VXHGLQRSHDIY GDH/
) IGDAQ) FDK | GZ VXVHSLOI LDFHBDAY

I FDHLCAHORH/
2 SHDMY FDK |GZ VSRIGHGE. RSHIDY GDH/

6XSSBP HABDAVFRKUHR QRIFDK GDIQ) DRIV
5LIKWR XVHDXHVRBBIQHGIQH AKOQHIRUQE. RSHDMY GDH
ACEONY

5LIKWR XVHDXHVRBEIGHEIQH AKOQIHIRUQH [ LQOGFHGDH
ACEONY

, FOGEDHH \WMRQ/DOGRSWRQH HAMHY
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0 LQP XP DQQOOED P HOVUATXUHGXQE-UH IMMY RSHIDMY DG LDFHGDWY DG \WHQHBUMHNDOHWHER D/R
CHPEHU DHDVIRTBZ V

2 SHDAMY) / HDH ) LQDGRH/ HDWH
, QP LR 3D PHW 3D PHOWV
7KHHD W
7RECBDHSD P HQV
| HVLP SXNMGLQMIAV
7RECRSHDNY DG LFHEGDHOHEOQWY IHSHRALHD
$VR' HHPBEU \WH&RP S0 KBGMJHE BQRSHDIWY GDH DI UHHP HQWVRURHWHDRH \WWDWDY QR HVARP P HRHG 7KH

GDHKD/D  \ HOUMP DQG\REDBDHSD PHOQVR DSSIR (PDMD P LAIRY 7KHWP LQJ R GDHFRP P HIFHP HOAY G-SHIGHWRQWH
OERGSRIAQ) WHERP SIQ Z W FRQURCDGE DR AR \KH UHIDAG | CRLON

* XU \WH\ FOUHQGG' HAHP BHU WHERP S UFHYHED P LAIRQEX RAMEFHYHI URP DOQBRGZ KIFK

SURYIGHEWH QBB G \KH U KWR\MP LDMWHGDHR RHM-DAH 7 KHLGFHQAYHZ D/AR-DMG DY DUHSRNROVR BV SHOHLQWH
&RP S VFRQRICDMG AP HYWR RSHIDNRY/

127( 2 3523(57<

$ VPPN R SIRSHW (HWDVIR®BZ V
. QP LARY ' HAPEHJ " HPEHJ

3USHWRZ QG
/ DG
X @QIV OGP SRYHP HW
| HDHKRGBLP SURVHP HOV
) XLQWMUH 1L WU/ DQBHIXSP HW

[ HW OFRXP XOMS G-BUHADNRQ

) LCDFHODHWKWR XVHDAHN
YXEEQV LP SIRYHP HOV DQGHISP HW
| HW CFRP XOM3G-BUHADNRO OGP RMY DIRY

SURSHW QW

SURSHW LV UHFRLGHG DAFRWRUI LUYDOH LOWHFDHR SURSHWY WA | URP CFTXMUWRYY 7 KH&RP SDQ XVAVWHWIELI KWICH
P HRRGLOFRP SXWY G-SUHADIR DG P RMY DRI RUILCDGRLDOHERMY SXERWAY 7 KHHWP DMEXVH XODYH/I RUBDHKRISLP SURYHP HOW
DG EXCRQIVAXEMAMR DI URXQG GDHUH GRANHKRUAUR WHH SHAMSXVH XODYHVR \WHDXHVRUWHUP DQQ) GDHWP VR \WH
FRUMSRIEQ GDHDIBHP HQN 7 KHHXIP DMGXVH XADYHVR HIFK P DNUFDWR G-BUHACE® DAHVDHDYI RIBZ V

YXARQIVOGELP SIRYHP HW W\ HW
| HDHRIBLP SIRYHP HON W\HW
) XUQVMUH 1] WU/ DG HIXSP HOWV W\ HW

( [ SHIBWUYI RUDGAURY LGFOQQ) LOMMAMGUCQ) FROAKANRD DOGEHWLP HOVDUHFDSMIT H3 DOGH SHIAWUVIRU
P DQMDQFH DG WO DHADGI HS\R H SHOHDVIGRXUHG 7 KHFRWWR DAHVUANMMGRURKHE M
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AVERHER DG\WHUHDMG CFRXP XA G-BUHADIRQ DG P RMY DARQDUHHIP L(DAG I URP \WHIFFRXQVIQWH\ HOUR GMSRID* OQVRU
GI/UAXAY 1R SIRSHW QAR DHIFOGGLQRSHDIY H SHOHIQWHCFFRP SO0 LQ) FRORIEDME WP HQVR RSHIDIRY/

" HBUHADNRQH SHOHZ DV P LARY P LAR) OG P LEIRQI RMWH\ HOWHIGS' HHPBHU
" HPBEU DG HHPEU UAGHRRYHD

127( 2 *22': [/ $1' ,17$1* % ( $66(76

7 KHIRTRZ LQJ \EEGIVKP P DU HARHFKDQIHYIQJIRREZ LR, BRI XQW

86 , QMLDARDO
0 DINHV 0 DLNHV &RORICDMS* RREZ IO
* LIRW $ FRXP XOWMG 1HNV * LIRW $ FRXP XOMG 1HNV * LIRW $ FRXP XOMG 1HV
&DW QY JPSOPHQV  &DWIIQ) &0 QY PSOUPHQN — &DUD LY &DW QY JPSOLPHW  &DUWIIQ)
,QP LRV $ P RXQNV / R $ P RXQNV $ P RXQNV / R $ P RXQNV $ P RXQNV / R\ $ P RXQWV
YODH HHPEU
EXUHIA \NDQUIDARQ DWW HQV 2 2 2
YODFH' HHP BHU
SXUH \NDQUIDARQ DO HQWV 2 2 2
YODFH' HHP BHU
" HEIOR QRQ P RWY QI LQEQILE®IDRHNLY SIWHQKMG EHBZ
, QP IORY ' P EHU " HHP EHJ
1 RQLP RW Q) LQEYIIEGIDWHN
$0 & WGP DN
2 G-RQWBGHQP HY
1 RAFWDEHQP H/
7REDRQ P RW Q) LQBQILEGIDAVHNV
$ P RWLQ) LQEQILEGI DAMHVKOGFOW Q) YOOH/R P LARQDG PLEARQDVR ' HAHP EHJ DG HHPEH

UASHAYHD
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127( 2 6833/ (0 (17$/ %/ $1&( 6+((7,1)250$7,21

2 \KHUDAHNV DG ACHOQMWY ARQUWR \WHIRTZ 1IQJ
, QP LRV ' HAHP EHU

2 \KHIPXUWHNDWHN
, FRP H\B HVUHFH.YTE®!
3usnGe/
0 HFKDQAVHLQMHRY
2\KHJ

2 \WHJEQ) \MP DAV
, QrEAR HOVLQUHDCHXEIM

, QHXNY HOVLQHTXAW P HKRGLOYHWAH/
&RP SXMAMNR T DH

, QYHUR HOVLQHTXW VHEXUMEYZ IKRABDEO GHAP LEGH QUYDOHY
SHMRQDAMN
2\KHJ

$ FFUHGH SHOHYDOGRM-UCCELOMNY
70} H/RKHARDQLGFRP H
, QMW
3D URTDQG YOFDARD
EXUHINBRMROR FDXOOV FOIP VDG SUP P V
$ FFHGERQV

2WHBY WP CELONY
3HURQ
| HDHLGPHYH REQI DARY/
&DXODV FOIP VDG SUP P V
&RQMIHAR/
2\
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127( 2 &25325%$7( %2552 ,1*6%1' ), 1$1&( / ($6( /,$%/,7,(6

$\XPPOY R \WHADW LQJ YOOHR ARERDMERURZ LQIVOG | LDAHGDHHOQN VDV I RBZ V
, QP LRV ' HHP EHU

6HXUHG' HEW
&UHEVS JUHP HQAWTHP / ROQVGH D/R ' HHPEHJ 0% oY}
R' HPEU
2 GRO6HIRBHXUIHG1 RAWVGH
6HIRUBHXUG( [ FKOQHEG!1 RM/GH FDW LOMIY
6HIRUBHXUHG 1 RMW/GH FDK LOMBIV 3,. IOMMWNVR ' HHP BHU

&DK3,. 7RIJGIGHIRIGHXUIG( [ FKOQIHE®IL RM/GH
) LWV LHD1 RAWVGH
8 QHRXUHG5 HIHG' HEW
&DK3,. 7RIJBGI6HREG/ HEXERBDM1 RWGH
6HARUGXERBDM1 RWGH
6HIRUGXER GCDMG 1 RM/GH
6HIRUGXER GCDMG 1 RM/GH

7RIBCBUCGHSDOIP RXQAR FRISR DAMERURZ LQIV
) ICDFHGDHITELQNY
$ FRHG SOG LO NQGLOMIIW
" HHWGI LCDGAQ) FRW
1 FAEVFRXQIV
94l XUFDAG HP EHEHG GHUYDIWH: 6HIRUBHRXUHG( [ FKDQHEGIL RM/GH
O/l XUFDAG HP EHZHG GHLYDIH:: &DK3,. 7TRIJGIBHIRIGHXUG
( [ FKDQJHE®I1 RM/GH

7RIBCFOW LQJ YDOHR FRERIDMERWRZ LIV DG L(DFHGDHICEMMY
/| RV

SXUWHINP DXMUMIH/R FRSRIDMERURZ LQIV

SXUHINP DXMUMAV/R [ LCDGFHODHCELONY

7RECRPAUHNDW 1Q) YDOHR FRERDMERURZ LQIVOG | LQDFHEDHIHE QN

7 KHIRTBZ LQJ \NEGI SR GV WWHHNAVARXQAZP RQVR FRIBRIDMERURZ LQIV

' HRPEHJ
,QP IRV

' HRPEH

&DK3,. 7RIJBI6HREG/ HE6XERBDM1 RWGH
2 GROGHIRUBHXUHG1 RIVGH
6HIRUBHXUG 1 RMW/GH
6HIRUBHXUG( [ FKDQHE®!1 RMW/GH
&UHAVS JUHP HOWTHP /| RIQVGH
&DK3,. 7TRIJGI6HIRUBHXUHG( [ FKOQIHE®!I1 RM/GH

1 HAEVFRXQV
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7 KHIRTRZ L) \NE®! SURLG-V\WH SUCH SDOSD: P HQWUHMXUUHG DG P DMUMWR FRERIDMERUIRZ IQIVDYR ' HRHP BHU

3UCASDO
$P RXQ\R
&RBRDM
, QP LRV YRURZ IQIV
7RED
" HEWB HBXURKDVHVDQG ( [ FKDQIHY/
7 KH\BEGIEHBZ \IKP P DU HVAKRH YOURXY FDW G-EWBHSXURKDHWEQUORNRQY GAUIQ) \WH\ HOUHQGHG' HRHP BHU NMERVQ@RW
LGFOGHWH 5 HIQAQ) 7 QRN GARUEHGLQI XUWHUGHRI CEHBZ
$JIUHIDM3UQASDO 5 HOFTXMUWRQ *0Q / RWRQ $ FRXHG, QMHW
, QP LR/ 5 HSXUKDVHG &RW ([ WQIXNKP HOW 306G
6HARUGXER BDM51 RM/GH 2 2
7 KHVRBOFDW 1Q) YOOHR \WHG-EWH W) XMKHG LOWH CERYHWDQURNRQY GAUQ) \WH\ HIUHEHG' HAHP BHU v
PIORY
7 KHVEEGIEHBZ \XP P DUl HYWH YDURXY FDK G-EWBHSXUFKDHWEQURNRYY G-EWRUHTIXW H FKDQIHWEQANRYY DGFDK DG
GEWRUHDW H RO HWBQRNRQY WDARFRXUHG GAUQ) \WH\ HOUHGHG' HRHP BHU 7 KHG-BWRUHTXW H FKDQIHWEQORNRYY
Z HHWHDMSDVHI® H WIXMP HQWVR G-EW, QCFFRUEGFHZ WS 6& WHUHFTXMWRQSUFHR WHH WIXMHEGHBW D/
GHMP LIGHEWR EHWHI DUYDOHR WH&ERP P RQEVRFNH FKOQIHG |, WERHY GRAVFOGHWH 5 HLQOAQ) 7 UBQIRNRQY GAAUEHG | XUWH
BHRZ
6KDLHVR
$ JIHIDM3UCASDO &RP P RQ6WHN 5 HOFTXMWRQ *0Q / RWRQ $ FRAKHS, QMR
,QP IARY H AFBWRU\KDLHGD®D 5 HEXURKDWHG ( [ FKDQIHG ( [ FKDQIHG &RWW ([WQIXMKP HQW 301G ( [ FKDQIHG
& DWK G-EWHSXURKDWHWDQUDRWRQY
6HQRUGXERBCDAG1 RMW/GH 2
6HRWG/ IHY1 RMW/GH z
7RECFDK GHEWHSXURKDHWDQURNRY/ 2

" HEWRUHTXIW H FKDQIHWOQUDRARYY
6HIRUGXER BCDMG1 RM/GH
6HRG/ IHY1 RMW/GH
7REDG-EWRUHTXN H KO HWEQLRMRY/
&DVK DG GHEWRUHTXIW H FKDQIHWDQUPARQY
6HIRUBXER BCDMG1 RM/GH
6HARUGXER BCDMG1 RM/GH
6HRXG/ LH)1 RM/GH
7RECFDK DQG GHEWRUHTW H AU HWEIQUERNRYY
7REDG-ENFEXAOH/DGH ROQH/

7 KHVRBCFOW LQ) YDOHR WHGHEW] W XOKHGLOQWH CERYHWEQORNRQ/GAUQ) WH\ HIUHIGG' HHP BHU zo/
P LR
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7KHVEEGIEHBZ \)XP P DU HV/WH YOUIRXVFDK G-EAB-SXURKDVHDQG G-EWRUHTAW H KO HWEQORMRY GAUQ) WH\ FOUHIGG
" HHPBU LFOGQI UHDMG SO WIQLRNRYY 7 KVHWIQRNRQYZ HIHH HRARG DAMP VHTXLYDBQAR DQDP V BRI

WIQRIR)

6KDLIH/R
$ JIUHIDM3UCASDO &RP P RQGWN 5 HOFT,

XIMURQ 00 RY
QP I@RY H A-BWRI\KDLHGD® 5 FEXUPKDWHG ( [ FKDQIHG ([ FKDQIHG &RIV ( [ MQIXI\KP HQW

$ FRXHS, QM HW
30G( [ KDQHS

" HEWRUHTXIW H FKDQIHWOQUDRARYY
6HRG/ LHD1 RM/GH

7REOG-ENFEXADWYDGH ROQIHY/

7 KHRBOFDL LQJ YDOHR \WHGHEW M XMVKHGLOWH DERYHWDQL PR/ GAUQ) \WH\ HIUHQGHS' HAHP BHU zZD/
P LERY
&DK3,. 7RIJBI6HIRUBHXUHS( [ FKDQIHDE®I1 RMVGXH
&DU 1QJ 9DOH &DU 1QJ 9DOH
DVR ,QQUDH ' HUHDHW ' HEW DVR
QP LARY " HHP EHU 1 HN DIQQIV / RW ( [ WQIXI\KP HOW ' HHPEHJ
3ULQFLSDO EDODQFH
"LVFRXQW
"HEW LVVXDQFH FRVWYV
$FFUXHG SDLG LQ NLQG LQWHUHVW
%LIXUFDWHG HPEHGGHG GHULYDWLYH
&DUU\LQJ YDOXH
) RUP RIHLQ RP DIRQROWHERWROH WIXMKP HOVHHWWH 5 HLCDGAQ) 7WDQCRNRQNHRIRQEHBZ
7KH( [ Y ( [ FKDQIHIE®! 1 RibKDYHDQH | HFAWHLQMHXVDMR
SHIRUBHRXUHG ( [ AKDQIHDEBI1 RMVGXH
&DU LQJ 9DOH 3UQRSDOS DFHIMRQ $ GAURDD &DUJ Q) 9DOH
DVR ,QRUDH ' HRUDHWR , QMHXVS W HQWV ' HHUHG DVR
, QP LR/ - X0 1 HN DIQIV /| RW ) HDMUH/ &KDUH/ ' HRHPEHJ
3UCRSOOEDDGH 2
'BFFD(QN 2
' HEVARKOGRHFRIW 2
L XUFDIMG HP BEHEG-G GHLYDYH
&OW 1) YDOH 7

7KH1 H ([ ARRDQIHE®I1 R/ KDYHDQH | HAMH LOMIANDMR
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5 HLQDGAQ) 7 DQDPARYY

2Q-XD WHERP S DGO XYLFR HQMIHGIQR D7 UDQIRNRQE XSSRYE JUHP HQMKH: 7 UDQLRNRQBXSSRYE JUHP HQV
SURMAQY |RUDVHINVR U LCDGALQ) WEQLRMRYY \WHE 5 HLCDCAQ) 7WDQORAIRYY 7 KHFUHEVRY/ SOV R \WWH 7 UDQDRMRQG XSSRW
$ JUHP HOMFOGGAHVHQKRTEHYR WHERP SIQ /([ MM 1 RV \WH? &RQHIMY 1 RMRTHY  FHVEIQKRTEHYR \KH
([ MM ( [ FKDQIHEE®BIL R WH? &RQHQIMY ( [ FKOQHEGH1 RAKRTHY  DGAHMIQGLEHYR \WHERP SO VMP GOQ/RAMBIEY
XQEHWFBHEWD UH-P HIMKHS & UHAVE JUHP HOWV DGO \KAK FROHIN GGHY \WH? &RQHNY 7HP / RIQ/ HIGHY RIHKHZ LK
WHERQHIMY 1 RMRTHY DG &R ( [ FKDQIHEG! 1 RAKRTHY \WHS & ROHQNY 3000/

2Q-XD WHERQHMY ( [ FOYHED!1 RMREHYH ROYHS P LAIRQDIJ W DMSUCHRSDOCP RXQIR ( [ LKLY
([ FKDQHE®BIL RMW/KHTE \WH&RQHIMY ( [ FKOQHIEGI1 RMRTEHY| RU \KDWWR &RP P ROGVRAN Z KIFK Z HHUAHYHGRU
DARRU] HE\REHH FKDQIHG ! ROWH( [ I ( [ FOQHIEGIL RM/KHIBE, VKK KRGHY

20Q-X0 WH  7UQMARY/EAAIQ ' DM \WHERP SI) OG0 XYIFRFRP SBIMGWH 5 HIQDGAQ) 7 WDQURNRY/
DVFRQMP SDAMGE. WH7 IIQORMRBXSSRYS JUHP HONV, QFRQHAIRQZ MWWH - 5 HIQDCAQ) 7WQMANRY/ ROWH 7 UDQURARY/
&@®IQ ' DM

7 KH&RQHOY 1 RMKRTHY L SIRVIGHCESA LP DMD P IARQR JIRWSURHB/R IR HQEDQHZ PRH

ILCDGAQ) DQG WL H FKOQHG P LEIRQDIJ W DMSUCFSDOCP RXQIR ( [ LY 1 RMVKHISE \WH&RQHY

1 RMKRTHYRQDERMUI RUGRIDUEDAY| RUDVRBCR P LEIRQDIJ W DMSUCHSOIIP RQWR Q. 6HIRUBHRXUHS1 RM/GH
WH 1 HE 1 R

7KH&RQHQMY ( [ FKDQIHE®!1 RMRTHYH FKOQJHGIBSR LP DMD P LAIRQDIJ W DMSUCASDOIP RXQAR \WHUP DQQ)
([ MM ( [ FKDQIHCE®HL RAWKHISE WH&RQHIY ( [ FKOQHIEG1 RMREHY RODGRIMUIRUGRUEDAY |RUL HZ

( [ FKDQIHCE®IL R/ 7 KHSUKGFLSDOIP RXQIR 1 HZ ( [ AKOQIHIEGH1 RMYZ DVAKEMPWR SRMMDOGRZ (7 DG DEW HOV
GSHIEQ ROWHWIAQ) SUFHR \WH&RP SO IV&RP P RQB\RAN | RUDSHIRG | RTBZ LQ) WHLQMWICH FKDQIH \WH3 3UCFLSDO

$ GV HQY HDMUH  7KH&RP SIQ DORDIUHG\RSD FHYBQWEQIRNRQ! HAY \KEMRAR FHAEIQ FROGURY GHRUEHGLQWH

7 DQLAMRQBXSSRYS JUHP HOMAWHIIQWHIRP R &RP P RQ6VERN RUDYDEAWRIOL HZ. ( [ FKOQIHIE®IL R/

7KHERQHMY 7HP / ROQ/ HIGHY DG FHIBQRM-UGLEHLY SOV R \KH& UHAVES JUH-P HOAZ KLEK FROAMMAG\RHS 5 HTXULHG
| HIGHY D/GHIGHGLOWHEUHEYS JUHP HOW WHERP ST 0 XYIFROGG: LB LQVRQBDMQIV) XQGERAHN ) 6% D/

DCP LQMADIYH DI HADQG DV ARTDMDCD) HOAXQEHAH& UHAVE JUHHP HOMHOAMBGLQR DOCP HYEP HOAR\KH& UHEVS JUHP HOV
SHPIWGQI WH  5HIDEAQ) 7WIQMRNRYY 7 KH&RQHQMY 7THP / RDQ/ HIGHYZ HHMSOGFROHQVHVR CBSR [P DAD

P LAORQ

7KHERP ST DIGWHERQHQMY 300V HOMMGLQR DVANBP HIAIQGP XMOOUHBDH DI UH-P HZ LW UMSHRARWH
5 HLQDGAQ) 7 WQRMRYY SXYXOQMR Z KLFK \WH SO/ KDYH DI H-GWDMH. Z LORMAUA® RUGELHA® VINHD) TRIRQLQ
IXOWHDFHR WH, QMFHEWRLY MW DARQDQGWR GVP IWZ W SUNAFHDQ  FOIP VZ W BASHRARWH, QMFBMEVRL MIDIRD

2 Q6HBAP BHU P LARQDIJWIDMSUKHSIOR 1 HZ ( [ FKOQIHCE®HL RM/Z D/FOFHIBG SXAUKOQAR\WH3UCFRLSDO
$ GV HOYY HDIMUH U-SUAHQIMY) \WWHP [ LP XP SRAMEGIGRZ (Z DG DOWWA HOW
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SWHH S QOO HAMY RXUMENKREHY CESURYHG DQLP HIBP HWRWHERP SO0 W& HWIFDMR | FRERUDIRQ| RAKH
$ XNRU HE6KDWH, FUDH \WH? 5 HTXUWHGEKDUHRTHS SSIRYDD  Z KUK DXBZ HEI RARHL HZ. ( [ FKOQIHE®H1 RMAR EHFRP H
H FKOQ) HE® DQG GZ HIG\WHLQMBMNDM\R FDWK LOMANE-UDDP 7 KHS XKRU] H56KDUHLGRU-DHDOR OGBZ HE 1 RUD P LARY
FROHQWHHSD CEGIVR &RQHIMY ( [ MM ( [ FKOQIHE®! 1 RMRTHYAR EHSD CEGIQWHIRP R \KDWVR &RP P ROG\RAN EDHGROD
SUFHGHAMP LGHEEDHERQWHDYHIIHR WHAI® YROP HZ HIKWGDHIIHSUFHR RXUERP P ROBVRFN I RAKHM W FROHPAYHWIEQ)
@ VARPPHHAQ RY' HHP B

2Q HHPEU WHERP SIQ DOGWHKRTHYR WH1 HZ ( [ FKDQIHEGI1 RM/DIWHGVR CP HG\WHL HZ. ( [ FKOQHE®!
1 RV, QEHOMUAVR P HOG DG UAKBM\NH( [ FKDQIH5 DMDQGDIBZ. |RUXS W P LORQR GHABURAHHEYIURP \DBVR DAKH P DNV
RIHIQIV 7 KHIP HYEP HQNZ HHP HP RUDT H3LQD\XSSGBP HUBOLQGHMUHADME- DO WHe 1 HZ ([ FKOQHIEDIL R/
6XSSBP HQBD QE-QMMH  $ VARQUGH DR RAMHLQE-MHIP HIEP HOMKHERP S Z L@ED \WH1 HZ. ( [ FKOQIHE®IL RAKRTEHYD
FROHQWHHR P LARQSD CEGILQWDBVR &RP P ROG\RAN 7KHQ® EHUR KD Z L@EHEDHGRQWHDHIDIHR \WHAI® YROP H
Z HIKWGDHIIHSUWFHR RXU&RP P ROGVRAN | RUKHM W FRQHXAWHWDAQ) GO VARP P HAQ) RY' HAHP EHU

7 KHIRIBRZ 1Q) VHANRQYSIRYLGH\KP P DUH/R \WHNH WP VDG SUIRMMRQVR \WH1 HZ 1 RAV, QGHOMUH DVCHIGHEKHHQ
WH1 HZ ([ FKDQIHE®IL RV, QGHIMH DOGWWH&UHEVE JUHP H/® P HIGP HOVDVGH LAHSKHIHO

1 1 RAV, QGHOMH
, QM XDUDQAHYDQGEHRXUW

7TKHLH 1 RAVZ HIHIMKHSE SXOUXOQVR DOLQGHYMUH \WH? 1 HZ 1RW,QBOMH OMD/R WH  7UDQORARY
&BIQ ' DM B DUGLPRY 0 XYIFR DVIMKHU\WH&RP SIQ. DY/D.JXDUIQRU \WHRKHUI XOLDQRY SOV WHIHR DQG&6&. ' HIY CUH7 DAY
&RP S DVMKWH DG DV ARTIWLDCD) HQMOQVKAK FSCAW WH? 1 HZ 1 RW&RIDMICS JHQV

TKH1 1 RAVEHDULQMAMDAD UDMSHUDQRP  HNXOORWHS SSTFCEGIS DM DVGHLGHGLQWH H? 1 RM/, QGHMH
SD CEGIVHP L DD LQDUWHIYIQFDK DG \RWHH WOABTXUG LOSD P HOMQNGES 33,. © IQMIMWR)-XH O HHPBHU R
HIFAK\ HUBHILQQQI RY' HRHPBHU 7 KH$ SSTFCEGIS DMUDQIHVI RP FDK LOMIANAR \REOLQAMMVARP SUM-GR

KOG 3, GBHEQ ROWHERP SIQ WV7RED HHIIH5 DR 7KHL HZ 1 RAWVZ LGP DXUHRY) HEUD
XQBWUHGHP HLOI XABURMR \XAK P DXULY GDM SXUXCQAR\KHMP VARQEGHGIQWH HZ 1 RV, Q-OMH

0 XYLFRIVREDI DIRQYXQEHMHL HZ 1 RAWOUHI X® DG XFRAWRDD JXOUIQMASRDMLQAIGVHYHDCEDAVE, \WH
&RP S DOGHIK R \WH&RP SO WV AKEMGDUHAKDAL XDUIQMWHE RP SO0 VOG0 XYLFRIVREQ) DARQYXQEHMHE UHAVES JUHP HWDOG
DOR WHERP SO0 VI XMUH\KEMADUH/AKDAI XOUDQAHWHERP SDQ VRUDQ. R WHE&RP S0 WVAKEMGDUH/RKHP DMIDOQG-BMIHY
IFOAQ) XQEHMHEWHAVE JUHP HWVT KH1 HE 1 RMWDHVHRXUG D RODI MEHQSURIMY EDUVRQWHDXAVR \WH&RP SO DG
WHJ XOUIDRLY XQEHMHIQEHIMHIRYHOQQ) WHERP SO V([ LAY 1 RV \KH2 ( [ LA 1RV, QOHOMH  \KFK JXDUDQRLY
FRIDAMYHD WH2$0 & * URKS* XOUDQRY  SDULSDWK Z L\KRHTHAVHRXUQ) \WHWLP GOQ/XQEHWHE BHEVS JUHP HOAMDGE RKHRDD
ZOMUAS-PAR DD WUCRYHIQI DYRUR WHEHEVES JUHP HOAR, \WH( [ LMY ( [ FKOQHIEGIL RV \KH( [ LMY ( [ AOQIHE®1 RMWY DOG
ERQD  @QSURINYEDIVRQWHDAHNVR 0 XYLIFR &HMWICP HOVDQGWWHUIXOUDQRUNVKEMG DUHY XQEHH( [ MG ( [ FKDQIHE®H
1 RAW, QBHOMUH DVCHIGHSKHHO DOG$0 & 7KHDUWR 8. / 1P WG \RIHMHUZ W & HMYSIGP HOADQG\XAK JXDUIDRUNKEMADUHY/
FRIDAIYHD WH20 XYLFR* URKS* XDUIDRY WHO XYLFR* URXS* XOUDQRY \RIHKHUZ W WHS 0 & * URXS * XOUDQRLY FRIGANHD \WH
3( [ MM * XODQRY  Z KIFK QHDZ LORQD EHMQRMR\WHOHAHXUQ) \WHWWP GO/ XQEHAMHE WHAVS JUHP HONDQG\KHL HZ
E{ﬁ@lwupmmw D0 RAHUIXQE-GGEWR 0 XYIFR LFOQAQ) BXWRAMP MAGWR \WH( [ LM

1 R

&RYHIDQNVDQG( YHOVR ' HDXAV

TKH1 1 RAV, QGHOXUHFRQEIQVFRYHDQMKDATP MKHIELQW R 0 XYIFR WH&RP SI) DIGIWAEMADUHAR [P RY
RMHAMQIV L IGRXUDCAMRDOQGE-EWEHNVRUIIXODQAHLIQG-EMIHY 1L FUDMAHY/ UL GFOWRISD GYIGHBY WHEHP WRANRU

P DNHRKMHUGMMEXMRQARMBANKRTHY LY P DNHIQMAR HOV Y HOAULQRWEQLRMRQYZ W WD LADAY YL FRORIEDM P HIH \HIRU
RNHZ VHAVSRHR DORMNEWIQNID DOR \WHUWASHRYHDAHN OOG YL 1P SDHWHVHRXUMNY LOMBMNQ\RHFRIDADO 7 KHHFRYHIQW
DH\EMPARDQ® B-UR LP SRUEQMP LWBANRQ/DQGH AR/ 7KH1 HZ 1 RAV, QGHOXUHDOR SIRYLGHVI RURYHOVR GH DXOVZ KLFK
LD R
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WHP RFFXY Z RXGSHIP IWRUBTXUHWHSUCASTOSUP P UL 0D LQAMMIGID). RKHUP RGHBY REQ DARQ/RQDIDKH\KHO RANBIEQ)
1 1 RAWVVR EHGHDGSD CEGILP P HADMD

1 HZ ( [ FKDQIHDEGI1 RV, QGHIMUH

, QRN XDLDQAHYDQGEHXUW

7KH1 HZ ([ FKOQIHEGI1 RIM/Z HUHIWAKHG SXUXOQAR DOLQE-OMH \WH3 1 HZ ([ FOQIHEGIL RV, QG-OMUH  GDMGDVR \KH
7UROARYEBIQ) ' DM B\ OGP RY 0 XYIFR DVIWKHIWHERP SDQ DvDJIXCLIQRU WHRKHLI XDUDQRLY SO \WHIR DOG
* [ $6 7TUMERP SIQ / / & DVMKWHDQG DY FRIDALDCDI HQMQVKAK FCSCAW WH3 1 HZ. ( [ FKOQIHIE®H1 RM/& RODMICS JHOV

7KH1 HZ ( [ FKDQIHCE®!1 RAVLQUDTD ERHIQMIAMDADIDMSHIDOP R FDK LQMMNDG 3,. LQMMI2 GFHWH
5 HIXUHG 6 KDHRTEHUS SSURYDOY DVRBIGHGRY' HAHP BHU WHS , QMAVE GYVIF HQNV DM \WHLQMINDMZ D/GHUDHS | URP
DQG O \WUWKH, QAN G HW DM \R FDWK [QMAWOEQR3, . LOMMVSHUDP SO CEGIV-P L D0 [QDWHIWRY-XCH
DG HHPEU R HIK\ HUBHIQQQ RY' HHPEHU 7KH1 HZ ( [ FKDQIHCE®!1 RAVZ LTP DXUHARQS SUO XQBW
UHEHP H3RUH AOQHGLO! XABURNRVXAK P DMUMY DM SXOXOQAR \WHMIP VARQBIGHGIQWH HZ. ( [ FKDQIHCE®IL RAV, QGEHXMUA

0 XYLFRIVREQI DAR/XQEHMHL HZ ( [ FKOQHIEG1 RMVOUHIXTD DOGXERGURDD JXOLIQAMG RODMQAGG\HHICEDLVE

WH&RP SDQ DOGWH&RP S0 W \KEMGADUHAKDAI XOLIQMHWHERP SIQ DGO XYLFRIVRED DRV XQGHWH& UHAYS JUH-P HOADQGDOR
WH&RP SDQ VI XWUH\KEMADUH/AKDAI XOUDQMHWHE RP SDQ) VRKHUP DMIDOLQE-EWEHY LFXAQ) XQEHMHE BHEYS JUHP HOWT KH
1HZ ([ FROQHEGIL RMVDHVERXUG D RQDI IIMEHDSURINY EDL/ROWHDAHVR WHERP SO0 DG WHJIXOLIQRY XQEHUWH( [ MM

1 R/, QGHQMUH SDULSDWK Z W \KHTHQNHPXUQY WHWMIP GOV XQEHMH & UHEVES JUHHP HOMKH( [ LMY ( [ FKDQIHCEBIL RAV \KH
1 1 RAMVDQGWHUP DQQY ( [ LY 1 RV VEMPARWH( [ VMY / , QMIFBEVRUS JUH-P HQADQG Z | EH\XEVRAR \KH
\OP HWMIRYHUSURYIMRQVDAKH( [ MY ( [ FKOQIHEE®IL RV RAHEHH IWR WH\MP GO/ XQEHMHEUHEYS JUHP HONIGG E RQD
@HRSURIMW EDIVRQWHDAHVR 0 XYIFR &HIMYBGP HADIQGE\WHUI XDDQRUNEMADUHY/ XQEHMH( [ Y ( [ FOJHEDIL RM/
,QEHOMHOEES0 & 7TKHDWVR 8. / LP LMG Z KIFK GHDZ LARI® EHMQRAMRWHOHVHRXUQ) WHWMIP GO0/ XQGHWHE RS JUHP HOV
DOGVHRRANR WHTOHOAMHRXUQ) \KHL HZ 1 RAVDOGWHOHOAMHRXUQ) D) RMHUIXQEGGEWR 0 XYIFR LGFOXAQ) EXWRMP MAG\R
WH( [ MM ( [ FKDQIHCE®IL R/

([ FKDQIHO HAKDQFY 6RVEDID ) XQEP HQBORKDQIH 5H3-P SURQ

7KH1 HZ ([ AOQVHE®H1 RM/DHH AKOQIHEG! DAMHRSINRQR \WHKRTHWAKHIR QR &RP P RQ6VEAN DADWRAN SUFH \KH
3( [ FKOQH3UWRH  FOBXOWMEDHGRODIRP XDCAAIEHGLOWH1 HZ. ( [ FKOQIHEBI1 RV, QGHOMUH

8 QGHUMHWP VR \KH1 HZ ( [ FKOQHIEGI1 R, QEHMUH WHERP SDQ KDVDOR DIWHEWDNVRUDSHIRGR M| P RQMVIRTRZ LY
\WH5 HIMXULHG 6 KDUHKRIEHUS SSUIRDOWH&RP SDQ Z LRI DIHLQDAKH P DUNAAR | HIQIM\KDAY FHHGWHBMWHR DIJUIDM
\KDR &RP P ROG\RANRU LQ DI UH DM QHABURAHHEY UIMVHGURXI K KK DAKH P DUNANR | HUQIV SURYIGHS KRZ HYHU WD
HWHU L \WH\KDUHSUFHR \WH&RP P RQB\RRNH AHH3/ R \WHER VDY WJIHUBUFH D/GHLQHGIQWH HE ( [ FKDQJHE®IL RV
,QEHMH DADQ WP H GHMP IGHSEDHGRQWHDYHIIHR \WH' OO 9: $3V DV/GHIGHEIQWH1 HZ. ( [ FKDQIHTEGHL R, QG-QMAH [RU
D0 SHIRGR WRFROHPMYH7WAQ ' DV DVGHIGHSIOWHL HZ ( [ FROJHEGIL RV, QGHOMM RU L DABDIV \KDUVR
&RP P RQGWRAN KDYHWIGHSCERYH R \WH6R W DO W IHUBUFH WHD LOHMHUFDH DIDXAK BMMRIROYZ W UASHRARKH
&RP SDQ) TV CELON \R HY DIHIQDAKH P DA | HIKQIVZ LR GIHUCSSD \RARY DV/IQ &RP P RQGVWAN\RTEIQD) WWAK RITHIQ) MRS
DADSUFHCR BW\KDQ R \WH6R V& DOy WJIHJ3UWFH

$WIQ WP HIURP DGO WMHEMKDAYRHEMHWE |RBZ 1Q) WHEMRQZ KIEK \WH( [ FKOQIH3UWFHKDYEHHLQMID
GHAMP LGHGXQIDKHFRHR BMGAVROWHVHFRIG7WAQ ' D [P P HADMD SUFHAQ) WHP DM MR \WH1 HZ ([ KOQHE®B!1 RM
HOFK KRGHUR WH1 HZ ([ FKOQIHIE®H1 RMVZ LOKDYHWHUI KWDAVRSNRQ \RAXUHIGHUI RUH AKOQIHDBRUDSRMRQR W1 HZ
( [ FKOQIHIEG L RAVDAKH( [ FKOQIHS DMI RUSRP P RQGWRFN EDHE ROWH CBSTFCE®( [ FKOQIHS DM DVGHIGHGIQWHL HZ ( [ FKDQIHE®!
1 RV, QEHOXUH WHDLQH AW XU \IKFK SHIRG 0 XYIFRZ LGKDYH\WWHUI KADAWHBRIRD R WHGH-P D EXVWRABWKDQOD R WH
RAMBOAQ) 1 HZ ( [ FKDQIHEBI1 RMY/DAD SUFHHTXCOR WHDJJ U-) DM SUCRSDCTP RXQAR WH1 HZ. ( [ FKDQVHIE®IL R SOVIFRXHGDOG
XEOGIQMBAMKHIROWR BXW] FOAQ WHAMR WA BHEP SNRQL WH' OO0 9 $3 SHAKOHR &RP P ROG\RANH FHB/ R \KH
( [ FKOQIH3UEHI RUI LWWHQFRQMHPARMH7 WDAQ) ' D VHIEQ RQ DGLFOAQ) WH7WEQ ' D
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LP P HADMD EH RUH\WHEMRQZ KIFK 0 XYLFR VHIG/DCRIFHVR KRTHY FDEIQ) \WAK 1 HZ. ( [ FKOQIHIEGIL RAVI RUBGP SINRQ D31 HZ

([ FKOQHEGIL RAWVERVEDDL RIFH  $Q KK 1 HZ ( [ FKOQIHIEG!1 RIMV/6R VW& DT RIFHZ LOSURYLGH\WDAKHDSSTFCEGI BHGE-P SINRQR
WH1 HZ ([ FOQIHIE®!1 RMWZ LGRFFXURQDBXMHVA. R 0 XYIFRIVAKRRIQ) GRAP RUHWDQ\WO DQG RABMWKDD! LYHEMQHWV A V
D\WH@OMR \WH1 HZ ([ KOQHEG!1 RAVER V& DML RIFH 1 REMMBEQ) WHIRMRQ) KRTHYR 1 H ( [ FKOQHE®!1 RAZ LOEH
HMBGZ WQWE R BMCHRVA VR \KFK 1 HZ ( [ FKOQIHIEG!1 RMV6R VDML RIFHWR\KEP WWHUL 1 ( [ FKOQVHEGH1 RIMVI RUH AOQIH
XQEHNMHWMP VR WH1 HZ ([ FROQJHE®I1 R, QG-OMH 2 Q' HIHP BHU WHERP SI) DOGWHKREHYR WH1 12 ( [ FDQIHE®!
1 RAWVDIUHG\R P HIG\WH( [ FKOQIHS DMZ KLFK Z D/P HP RUDT) HELQWH1 HZ. ( [ FKOQIHIE®H 1 RMVGXSSBP HQED QG-OMUH 7KHL HZ

( [ FKOQIHIEG! L RAW6XSSOP HED QEHIMUHDOR LGRS DHARHIP IWRQDAKH P DUNAAR [ HIQIV\R P LOIRQR DJJWIDMQ/SURAHB/
$ VARQUGHDINRQ! RAKHLQGHYMUHIP HIGP HOMIWHERP SO0 Z L@BD \WHL HZ. ( [ FKOQ) HIEG! 1 RAKRGEHY DFRQHVHHR P LORY
SD CEGILQWKOMR &RP P ROB\RN 7 KHQ®P BHUR \KOW/Z LQEHEDHEROWHDYHIIHR M- GO YROP HZ HIKIMGDHIIHSUFHR RXU
&RP P RQB\EAN I R [ W FROHPAUYHWIEQ) A VARP P HAQ) RY' HAHP EHU

, QWHHHIMDKREHYR 1 H ( [ FOYHED!L RMYYROQEU® HPRARH FKOQHWHUL HZ ( [ FKOQJHEGIL RV \KFK KRTHY
Z |@DOR EHHOMBGWRDP DNHZ KRBISUP P WH? 1 HZ ( [ FOQIHIEGIL RMV( [ FKOQIHS GYWR HVERIGHDIRY  HDOOR L SURMR

X0 R \WHDJJ U DMSUGASOOIP RXQAR WH1 HZ ([ FKOQHEGIL RAWEHQ) H ROQHS L RQRUDM-XO DG

SURNR-XO R \WHDIJ U DMSUGASICEP RXQIR \KH1 HZ ([ FKOQHEGI1 RWEHQ) H ROQHS LU RORUDWL-XO
DOGSURMR-XO R \WHDJJ U DMSUGASDCEP RXQAR \WH1 HZ. ([ FKOQHEGH1 RMWEHQ) H FKOQHG O LY RQRU

DM XO THR 0 XYIER DAWRSIRQ Z (GEHHQNBG\RSD \WH1 HZ ( [ FKOQHIEGIL RMV( [ FKOQIHS GYVI HOARRMGHDIRQLQ

WHIRP R \KOWW/R &RP P RQB\RAN XMQ) DP RAIIHGH FKOQHSUWFHHTXOOR R \WH( [ FOQIH3UEH  \XEMPAMR UARIRNRQ/ XQEHJ
WH&UHAVS JUH-P HOAVRUFDUK LOVE HYHHTXCOLQABED HONVRYHAH\E HYH P RQK SHIRG REBZ LQ) \WHOSSIFCEGIH FKOQJHRUD
FRP ECDNRQ\KHIR

1 FHABEQFR SRIDMHYHIWVWDAFROIMMAMD) XQEP HABD&KDQH DVGH LGHGIQWHL HZ. ( [ FKDQIHE®BIL R, QGHQMUH RFPU
WHQKRTEHY Z LOKDYHWH U VMR UITXLUHO XYLFRWR BEXURDHWHUL HZ ( [ FKOQHOE®Y 1 RIMVDADFDW WHEXUAKDHSUFHHNXTOR R
\WHDIJ U DM SUGALSOCEP RXQAR \KHL HZ. ( [ FKOQIHIEGH 1 RMAR EHUHBSXUAKDHG SOVIFRXHE DOGXQSOG QMM D) \WHIRQWR BXW
H FOGQ WH) XQEP HABO& KDQIH5 HEXUADH DM DV/GHIQHEIQWHL HZ ([ FKOQHIEGIL RV, QGHOMH 7 KHGH LQWROR
) XQEP HO KO HLGFOGHY FHMBQEXMQHN FRP ELCDNRQWEQLANRVIQYRYIQ) WHERP SO WRANKRTE-UDBSURYOCR 0 SOQRU
SURSROO RAKH AN EIRORIAMROWROR WHERP SIQ DG AHVEIQGH OANY HYHONVZ LW BASHRAR &RP P ROGWRAN

0 XYIFRZ |@DOR EHUTXUHGWR P DQEDRUO UHEHHP DOR WHIMWKXHSE DOGRANBEQ) 1 HZ. ( [ FKDQIHTE®I1 RAVDADSXUKDHSUFH
HIXCOR R WHDJJ U DMSUGRSDOIP RQMWHIR - SOV IFRXHG DG XCEOGIQMIMMR BXW] FOAQ) WHAMR SXUKDHLQWH
HYHQARDADVR 1 RYHP BHU WHDJJ U DM SUGRSOOCP RQARAMBEQ) R WH( [ LMY 1 RWOQG1 HZ 1 RAWH RHB/
DQDJJUH DMSUCHSOOIP RXQMR P LARQ

&RYHDQNDG( YHOVR * HDXOV

7KH1 HZ ( [ FKDQIHCE®!1 RV, QGHOMUHFRQEIQVFRYHDQAMWDAP WWHCELOW R & HOMYSIGP HONIGE0 XYLER DOG\MHLUI XM
UASHRYH\KEMADUH R CP RY RMHMQV L IGRXUDGIWR DOQEEWEHVRUIXOIQMLQG-BAMIHY L FUDMOHY UL GFOMHRU
SO GVIGHIY BEHP WRAN RUP DNHRAHUGMMEXRQARMBANKRTEHY LY P DNHIQMIR HOV Y HOMULQRWEQLFIRQYZ LW LW
DILIDAY YL FRQRIEDM P HJH \HIRURKHZ MHAVSRHR DERAVKEWIMD DOR WHUBSHRMHDAHN DQG YIL [P SDUAHVHERXUMNY
LQMBNQWWHFRIDAMIDO 7 KHVHFRYHIDQWV DUHVKEMPAR DQ® BHUR 1P SRYEQAIP WINRQ/DQGH FHBIRQY 7KHL HZ ( [ FKOQHEGIL R/

, QEHMUH DOR LFRSRUDM/\KH REHUUARAYHFRYHIDON FRQEIGHG LOWHL HZ 1 RV, QG-OMUH 7KHL HZ ( [ FKOQIHEE®IL R/
, GHOMHOOR SURVIGHYI RUHYHQVR GHDXOVZ KIFK UL DQ R \KHP RAPXY Z RX@S SHIP IWRUUHTXUUMWHSUGASCOSUP P Ll D) LQMAW
DQGOR RKHIP RHBY REQ) DARQYRQDIWHWWHORAWERAQ) 1 HZ ( [ FKDQIHE®HL RMAR EHGHDIGSD CEGILP P HADMD

(PEGEG HIDRHY

7KH1 HZ ( [ FKDQIHCE®! 1 RAWFRQEIGHG DI HOMUHWDIZ RXGS LGRS DHRUIGHFUDHWWHIQMMWDMRY' HHP BHU
GBHIEQ ROWHRXFRP HR WH5 HIXULHG 6 KDUHRTEHUS SSURYDO \WHS , QMG HAW FDMBM 7 KH&RP SO ELLXUFDMG\WH, QMG HHWY
) DMUMD/ L WHHRQRP LF FKDLIRMIMARY QG UMWVR \KHLQAUMIIDMFKDQI HDUHGRAFBOLD DG FERHD UHDAG\R\WHHREP LE
FKOUIRMIMAEY DG UMWV R \RHKRIAQUAKP HNEHFDXVHWKH FKDQI HLY G-SHIGHWRQDXAWRU] DIRQR DEAMRIOR.RP P RQGVRAN L WWHKRWY
GEVOIKP AV RGP HDXUHG DNVOLUYDOHEW
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WDKHJ LV P HDUXUHG DAZP RMY HSFRWWDQG UL WWH, QMIAWS RAY FDMUHGRH QRANDT | RUGHLYDRYHVARSHH A-BWRQXQEHS 6&
D

7KH&RP SO Z LOSD. DFRQHIWHHWR DQOGKRE JURKS R FUHAVRY LOWHIRP R P LARQSD CEGIQWDM/R &RP P RQ
6VRFN EDHGRODSUFHGHMP LOHE GG \WHM] W FROHPAVHWIAQ) A VRRP PHAQ) ' HHP BHU WH3 &ROHQWY HH) HDMUH
7 KH&RQHQY HH) HDMHZ DvDBR L XUDAG | RARHVEP HUDRQ/DAKH, QRIANG HAY HDMH

7KH&RP SO0 DR ELLXUFDAG\WH3UGFLSDCS QU HY HDMHDY L \WHHARGRP LF FKOUIRMIMIAY DQG UMNYZ HHQRFBDUD DG
FRHD UHDAG\R WHHRGRP LE FKOUPALMIAY DOG UMNYRL WHKRWAQXUKP HAILYH\KD/ANH 3 UCFLSDCS GV HOVY HDMUHZ D/AG\R \WH
SUFHR \WH&RP SQ V&RP P ROGVRAN LU \KHKRWE-ENQWIKP HIWY GRABP HDKUHG DAVDLUYDOHEXWIDMHU VP HDXUHGDAZP RWY HS
FRUVOQG LLL WH3UGH.SODS G HYYY HDMUHGRYQRADOD | RUGHIYDAYHVARSHH AHBNRXQGHS 6& D

7KH&RP SIQ D] HG\KH PRI HOWRQMMRQRSWRQDGG L M ( [ FKDQIHEGIL RMV( [ FKOQIHS GOWKE HN& RMGHDNRQDY
RAHMQI GIFRQMY HQVRQHIRORSWRQ \WWH? & RQMIHIE RQHVRQ2 SIRY 7 KH&RP STQ BLIXUADMG \KHE RQMIHE ROHVRQ
2 SIRQIURP \WHKRWRERAD/ L \WHHARGRP LF FKOUIRAMIMIPVR DFRQHMRQRSWNRQHP EHEEHGLOD GHEWQWIKP HOADHRWFBOLD DG
FRHD UHIDAG\RWHHRQRP LE FKOUIRMIMAAY DOGUMWVR - DG-EVWRWWARQAMEFAD/ \MBRGLOS 68 L WWHKRWG-EWQWIKP HON
LV CRABP HDAXUHG DAVCIUYDOHEXWIDKHU LVP FDKUHG DAZP RWY HGFRWWOGG LLL \WH& RQIY HW& RHMRD?2 SIRQGRYQRANTD) |RJ
GHUIYDAYHVFRSHH A-BMNRQXQEL 6& D 7KH1HZ ( [ FKDQIHE®I1 RiV( [ FKOQIHS GUVR HY&RIGHDARY LH P INH
Z KROISD P HQVGRAYQRAP HAAKH FUMIID| RULQEH DIRQXQGH 6& & BHFDAHWHGALIQR \KHI FDMUHGRVCQRAP HAMH
WP H YOOHVFRSHH FHBWRQDQG DV D UK CFFRXQIMG | RUDVDGHIYDYH

7KH&RP SIQ FRP ELGHG\WHHP BHEGHG GHIYDIWHYI RAKH, QRUANG HA/Y HDMUH 3UCHSOCS GV HOVY HDMUH &RQHQYY HH
) FHDMUH DOG\KHE& RN HE ROMHYIRD2 SWRQLQR DMQIBIFRP SRXQG GHIYDAYHICEMN 7 KHGHIYDRYHIDEON IV HDKXUBG DAL
YDOHHIFK WERMY SHIRG Z 1\ FKDQI HYLQI DLUYDOHUHFR GHELOWHFRORIEDME WM HVR RSHIDIRQYD/RKHUH SHOHRUGRRP H

7 KH3UGRLSD0S G HYY HDXUHZ DY/ UHFRLGHG DAVCLUYDOH DQGWDOU HUHGVR WHFDLY L) YOOHR \WH1 HZ ( [ FKOQIHIEGIL RV
XSRQFDFHIDNROR P LAIRQDIJ W DMSUCHSDOIP RXQMR 1 HZ ( [ FKOQIHIEGI1 RMVRQGHSMP BHU 7KH, QMINE AWV
) HDMUHZ DvUHFREHE DATLUYDOH DG WD/ HUHG\RWWHFDUY L) YOOHR \WWH1 HZ ([ FKOQ HIEGH1 RAVOWLAHUFHSAR \KHS HIXLWHG
GKOMRTHS SSIRYICRY' HH-P BHU 6HH1RM +) DLOODHO HDOXUHP HOVIRUDGVRAWMROR \WHYDODIRQP HKRERBILHY

&UHAVE JUHP HOVS P HOGP HOW

20WH  7UDMRARYEBIQ ' DM WHE&RP SDO HOMMGLORWDAFHEIO) LW P HIGP HOAR & UHAVE JUHP HOMKH? &UHEW
$IWHP HYS P HIGP HOV B\ DOGLP RY WHERP SIQ D50 XYLFR DVERWRZ HY WH( [ MM * XDUDQRY \WHOQEHYSDIW \MHMR Z KIFK
FROAMDAG\NHS 5 HIXUHG/ HIGHY DVGH LGHGLOWHE UHAVE JUHP HOVDG: LB LIVRQEDQIV) XQG6RAHY ) 6% DVOEP LQWWDAYH
DI HQADQG DV FRIDADOD) HAZ KLFK CP HIGB/WHE UHAYE JUHP HABXUKDQMR WHE UHAYS JUH-P H/B P HIGP HOWAHMBIQFRYHIDONZ HIH
[P HIGG\RSHP MWHFRQMXP PDIROR WH 5 HLQDGAQ) 7 DQLAMRYYDGAURAG: LB LQWRQBDAQIV) XQGERAHN ) 6% DV
FRODMICDI HQAQUASHRR WHH LMY WP BT LOVKFK FECAW \WHS &UHAVS JUHP HVE RIDMICS JHOV \RHOMAQRWHS 5 ) LUV
| HQBHRIG/ LHO&HMIBIGP HY URXS , QRIFBHEMRLE JUH-P HQVDVGH LGHGEHDZ  DOGWH) LLKY LHD, QAP HADM/ LHD, QMFUHIRU
$ JUHP HOWDVGH LQHGEHBZ

, QMFUHRVRUS JUHP HQV
$ 5) LAWY LHDBHRQG/ LHQ&HIMIBLCP HIWY URXS , QMUFUHIWRUS JUHP HQV

20WH  7UDDORARYEBIQ ' DM WHERP SDQ &HIMEICP HOAD XYLFR DQGWHRKMHL( [ I * XDUDQRY \KH&UWEW
$ JUHP HN& REDMICS J HIMAH FREIAM DD HOWRAHCRAKRGEHYR \WH( [ 1M ( [ FOQHIEGIL R \KHS ([ LM ( [ FKOQJIHEGIL RM
&RIDMICS JHWV WH1 HZ ( [ FKDQIHE®!1 RAV&RIDMICS JHOADQG\WH1 HZ 1 RM/&RIDMICS JHWQMGLORKDNAHIEIQ
$ P HG-G UG5 HWBAG) LAY LHDBHARQG/ LHD, QRMUFBHAWRLS JUHP HOMKHSS 5 ) LUKV LHQ6HRQG/ LHD&HOMMELCP HONY LRXS
, QRFBHEARUS JUHP HOV \RJIRYHOQWHUHDYHSURIMIA/R WHVHRXUMY LOMBMVR \MHSUHAVES JUHP HN& RTIDM.ICS JHOMMH( [ LMD
( [ FKDQIHE®!1 RM/&RIMID
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$ JHOMKHL HZ ( [ FKOQHEGIL RAV&RIDAMIDCS JHONDQGWH1 HZ 1 RAV&RIDMICS JHONQWHFRIMIOIUIQMEE, WHO XYIFR
* URXS* XOUDQMY DG FHVELQRKHUP DAKLY UHIDAG\R WH OGP LOMDNROR VERXUMY LOAAN

([ I ) LWV LHQ5 HXMRRG* URXS , QMIFUHA\RU- RQEHUS JUHP HQV

20WH  7UDDORRYEBIQ ' DM WHE&RP SDQ WH$ 0 & * URXS* XOLIQRLY WHEUHAVS JUHP HNE REIDMIICS JHMOQLW
FCSCAW DVFRQURTIGY FRODMICDI HQMAH HZ. ( [ FKDQIHIE®! 1 RV & RIDMICS JHOADQG\KHL 1 1 RRV/&RIDMICS JHWVOMIG
IQRWDNHIIO-ROGHUL R VRWH) LAY LHD, QRFUHEARUS JUHP HOMKH? ( [ MM ) LAY LHDS HAURME* URXS , QMIFABEVRU- RQGHU
$IUHP HQV  SXOKOQARZ KIFK WH1 HZ ( [ FKOQHIEGY 1 RIMV& RIDAMIDCS JHONGGWHL HZ 1 RW&RIMICS JHWAGHS\KDN
FHABLQ) LY LHD, QRUFUHEARLE JUHP HQMDAGDVR $ SUO DVOP HIGHG UMBIAMG TP HIGHE DG UANBMG \XSSBP HOAMGRU
RKHZ VHP RALLHGIURP WP HVRWP H WH? ( [ LMY 5 HAURMG* URXS ) LY LHD, QMFUHAWRS JUHP HQV TP RY WHERP SO WHS 0 &
* URXS* XDUDQRLY \KHE&UHEVE JUH-P HYV& RTDADCS JHIADQG\WHRM-UDI OV SO \WHMR DOGEHTP HERXQGE) WH( [ MM 5 HIMPRG
* URXS ) LY LHY, QAMFUHEVRLE JUH-P HWZ KLFK JRYH.O/ARHUHDMYHSURIMEVR \KH FRIDMDCD) HOV SOV \WHHR DG WHUUASHRRYH
VXU LQMBMVIQWHFRIDMICI IQAGE, \WH&RP SDQ DQGWHS 0 & * URXS * XDUDQALYDQG FHYSIQRAMHUP DN UHIDAG\R \KH

D LOVADNROR VHRXUM LOMIV

) LOAY LH, QAP HADM/ LHR&HIMIBLGP HQY URXS , QMIAUHAVRUS JUHP HQWV

20WH  7UDDORARYEBIQ ' DM WHE&RP SDQ &HIMVEICP HOAD XYLFR DQGWHRKHL( [ I * XDUDQRY \WH&UWEW
$ JUHP HON& REDMUCS JHIMAHL HZ. ( [ FKDQIHCE®H L RM/& RIDMICS JHNDQG\WH1 HZ 1 RAV/&RIDMICS JHONOMIGLORWDN
FHABIO) LY LHD, QAP HADM/ LHD, QAFUHEVRLS JUHP HMKH?) LLIKY LHD, QAP HADM/ LHQ&HIMMEICP QY URXS , QMIFUHAWRU

$ JUHP HOV \RJIRYHOQWHUHDIYHSURIMI/R WHVHRXUMY LOMBMVR WHE UHAVS JUHP HONE RIDM.ICS JHOMKHL HZ. ( [ FKDQIHE®!

1 RAV&RIDMICS JHNDGWH1 H 1 RAV/&RIDMICS JHONQWHFRIDMDOIWQAMGE, WHO XYLFR* URXS * XDLIQRLY DG FHNO
RMHUP DIV UHDMAG\R WHDEP LOVRDARQR XU LOMIAV

JHD  / IHQ&HQMIBLCP HOAY URXS , QMIPUHAVRUS JUHP HQW
20WH  7UDMAMRY/AGIQ ' DM \WHE&RP ST 0 XYIFR &HAMVECP HONIQG\WHRNHO XYLFR* URXS* XOUDQRY \KH1 HZ

( [ FKOQHEG!L RAMV&RTDMIDCS JHOADQGWH1 HZ 1 RAV&RIMMICS JFOMOAIGIORDNVIEQ  / IHD  / LHD, QMFUHIWRU
$IHHPHUWKHE  /IHD  / HD&HDMMUCP HONY URXS , QMFUHAVRLS JUH-P HQIV \IRJRYHOQ\KHUHIMYHSUR MR \KHVHRXUMY

LQMBAVR \WH1 HZ ( [ FKOQHE®!1 RAW&RIDMICS JHQNGG\WH1 HZ 1 RAV&RIDMICS JHONQWHFRIMIDIUWDQMGE \WHO XYLFR
* URXS* XOUDQMY DG AHVELQRKHUP DAKLY UHIDAG\R WH OGP LOMRDNROR VERXUMY LOAAN
6XSSBP HABO QEHIMUH/

, QFRQGHRANRDZ W HOAIQ) LOR\KH7 UDQLRNROGXSSRYES JUH-P HWZ W WHFRQHQMR \WHKRTHYR DP DNRUMW R \WH( [ LMY
([ FKDQIHE®BIL R/ 0 XYLFR HOMHGLOR DVKSSBP HIBOIQEHXMUH WH? 6XSSBP HIBO QG-OMMH  \R\KHLQG-OMUHIRHOQQ) WH

&RP SDQ V([ MY ( [ FKOQIHCE®BIL RMY Z LK \WKHJI XCLDQRLY SO WHHR DOGWHWKMAHDQG CRM/ FRODMDCD) HOAMHIKQEHUS P RY
RMHMLQIV \KHEXSSBP HIED QEHIMMHP DNVIP HIZP QMR WHIQG-OMHRSHP MWKH 5 HIQDGAQ) 7IQIRRY

SURMRWH 5 HIDAQ) 7UIIRARYY Z MWWHFRQHOAR WHKRGHYR DP DVRUMY LODJJUH DM SUCFLSDOTP RXQAR WH
RAMBGEQ) ( [ LY 1 RAV WHERP SO0 WHJIXDUDQRLY SO WHHRDQG&6& ' HIZ DUH7 AR RP SO DVANKWIMH G FRUDADD
DIHQMHQAUHGLQR D\XSSOBP HIBOLQG-MUH \KHS ( [ LY 1 RAV6EXSSBP HMID QE-OMH  \RWH( [ MY 1 RAV, Q3-OMH

$ P RY RKHAMQIV WH( [ Y 1 RAVEXSSBP HMID QEHOMUH P OEHIP HIGP HOMR\KH( [ A 1 RAV, QB-OMHR SHP LW
WH  5HIDEQ 7WIQRRYY
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( [WQIXDKP HQWV - 6XERGCOMS1 RM5 HIHP SWRQ

7KH&RP SIQ GHMP LGHEWDWVX® Z D/AKHCBSURSUDM GDMVR C5SO H \WIXVKP HAFFRXQIG) RKH( [ LA
( [ FKOQIHIEG1 RIMY/DVIVZ DAKHEMKDAKHE RP P RQGVRAN Z DV IMXHS DG DOR WHAMWHERP SDQ KOG DI WP FRP P LW HYMRIMH
WH1 HZ ([ FKOQIHCE®I1 RV 7 KHH FKDQIHYR \KH( [ A ( [ FKDQIHEGHL RV RAKDW/R &RP P RQB\RRNDQG1 HE. ( [ AKOQVHE®!
1 RAWUAKXEMELODBRWRQH WIXMKP HYNDY | RTBZ V

QP IGRY $P RXQW

) QUYDOHR 1 HZ ( [ FKDQHEGIL RAV
) QUYDOHR B XUFDAGHP BHEHG GHUYDRYHVL HE ( [ FKOQIHEGIL RMV
) QUYDDHR &RP P ROG\RAN IMKHG

7RECFROIGHDIR)

SWASDY [ MY ( [ FRDQIHE®DIL RiW

" NFRXQN( [ MY ( [ FKDQIHE®I1 R/

" HEVWARAOGRH ARV [ LA ( [ FKOQIHCE®IL R

* DORQFDK SOGIRB,. LOMKHIY

91 XUFDIG HP EHEEHG GHUYDAYHV( [ LMY ( [ FKOQIHE®IL RV
&Y LY YDOH( [ LMY ( [ FKDQIHE®BIL RM/

I RWRQH WQIXAKP HWR ([ WG ( [ FDQIHE®IL RV

7KHH ROQJH/R WH( [ MY 1 RAVIRUL HZ 1 RAWZ HIHDFFRXQAG RUDVH \MIIX\KP HOVDQG UAKGMGLODBRWRQ
H WIXMKP HADVI RTBZ V

QP TR $P RXQW

) DUYDDHR 1 HZ 1RMW

* LRWSURAHHBY

&DK I FHSOIGWR ( [ Y 1 RW/GLEHY
7RECFRQIGHDIRY

SUKCHLSDO [ Y 1 RAV
" HEVAARAOGRHFRWWV( [ LA 1 RMW
&OUWY 1Y YOOH( [ LAY 1 RV

| RWRQH MIXMKP HIR ( [ LA 1R

) DUYDOHR \KH1 HZ 1 RAWZ DVHIP DMGRQ-XO XMQ) REVHYHS SUFHY RMBQOAMRQ/R \WH1 HZ
1 RMWAKRYD D\MIMKOH 7 KHP DNANVRAKHL HZ 1 RWLY FROUGHHE DQLCRARYHP DUNHANDQG\RHREVHYHG SUFHVDUA
FROUGHIHGD/ HYHD  LOBXWIQWKHI DLUYDOHKLHIDUK

20Q-X0 WHERP S0 GHIMHIHGRIAVR FREGWRIDO XQ@UHGEP SIRQ WH? 1 RIFHY  WRKRTHYR \WH&RP SO W
RANIBEQ) 6HIRUBXERAMDMS1 RM/GH WH6HIRGXERAMM 1 RWOH DG &DK3,. 7RI
6HRG/ IHY6XERBDMS6HXHE1 RW/GH WH26HRQG/ LHQ1RW  FROIDAIYHD \WH2 6XEREDMS1 RW  \RUHHP \WH
6XERAQM 1 RAVLQI XDLQHK FDH DADUGEP SIRQSUFHR R WHSUGASDOIP RXQIR \WHEXER ACDMG 1 RMVRAMBAQ) SOV
CFRXHG DG XQBOGLOMMANAR \NHCESIFCEGIUG-P SWRQEM WH35 HIP SIRY 2 Q-XO WHERP ST XVHG\KH SURRHHBY URP
WHIMKOFHR WH1 HZ 1 RMRI X BEHP \WHEHRWG/ LHD1 RV 2 QS XIXWY WHERP SI) IX® UGEHP H3WHBEHIRU
6XERADM1 RWGH 7KH&RP SO UWFRG-GDIOQROH WYXMKP HYR P LARQDGDEWROH \WMIXMKP HUR
P LAORQUADMG\RWHEHRQG/ LHD1 RAWVUHGP SIRQDGEHIRGXERAMMG1 RWGH  WEP SIR) UAGSRIHD

7KHEUAYS JUHP HY$ P HIGP HZ DV DFFRXQAMS | RUDVDP RAI IFDIRQDQGUAKGMGIQH SHOHR C5SR IPDAD P LARQIRU
FRWVSO.GWR \KLLG SO
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5 HLQDGAQ) 7 DQDPARYY

2Q-XD WH&RP SDQ FRP SBIAGDVHIH/R U1 LCDGAQ) WIOLAMRYY WHE S HIQDAQ) 7WQIRRY  ZW\ER
FURWRIRSORMHIOHOGH WG\W  OG \WHP DMIMA/R WHERP SO0 VG-EVBUHRA® P DXUCY 1Q

» QFRAHAIRQZ WK \WHUH LR

7KH&RP SIQ D50 XYIFR HOMGLORWWHEUHEVS JUHP HOME DOGLP RQ) \WH&RP S DGO XYIFR HIFK DVDERURZ HJ
SXUXOQVRZ KIFK WHERP SIQ QG0 XYIFRNAQE® DOGVHYHIDED ERURZ HG P LAORQR QZ \WP GOQ/P DMUQ 1O
WH 1 HZ 7THP | ROV

7KH1 HZ 7HP / ROQVZHM L XVHEDYFRUGHDIRY| RAHRSHOP DINBXUKDHR P IAIRQR &RP SDQ V7HP / R
GH DG L HAOYHSIRY P LARQR WH&RP SIQ W6HRG/ LH)1 RM/

0 XYLFRDOR ARP SBIMGDSUYDMR T HIQ) | RUFDK R P LARQDIJ U DMSUWGASIIIP RXQAR ( [ 1Y ( [ FKOQIHE®IL RMW/
DOGXVHG\RHSUIRHHDYIURP WHR | HIQ) \R U-EXURKDH P LAIRQDIJ U DMSUCASIOIP RXQAR \WH&RP S0 WEHRQG/ LHD
1R

7 KHGBWHSXUAKDHYDQGH FOQIHYI RARHEHRQG/ LHD1 RMVZ HIHOFFRXQIMG | RUDVH W XMKP HONVOGG BAXERG LODBRWRQ
H W XMKP HNDVI RTBZ V

QP LARY/ $P RXQW
) DUYDOHR ( [ FKOQHEGIL RMW/GH
) QUYDDHR &RMHYRD2 SIRY

) QUYDDOHR 1 HZ 7HP / ROQVGH
3,. IFHSOGWRGEHRIG! LHY/ HIEHY
&DK I FHSOGWR6HRG/ LHY/ HYEHY
6HREG/ LHD1 RM/FRQUIGHDIRY

3UCASOBHREG/ LHQ1 RMW/
3UP LXP 6HFRIG/ LHD1 RAV
&0 1Y YOOHEHREG/ LHD1 RAWV

/ RWRQH \MIXOKP HUWR 6HRQG/ LHD1 RAW

7KHGBEW FKOQHVIRMH7HP / RIQVGH  Z HIHOFFARXQAGI RUDYP R LFDARQY DG UAXEMGLOH SHOHR DSSUR LP DMD
P LARQI RUFRWVSOIG\R \MLG SO

([ M) ([ AKDQIHDE®IL RV

20Q-X0 0 XYIFRIMXHG P LARQDIJ I DMSUGASIIIP RXQAR LW( [ LM ( [ FKOQIHTE®IL RMY 7 KH( [ MY
( [ FKOQHEGI1 RAVZ LOEFHDUQMADADUDAMR SHOD® U SOGIQFDK DG SHOD® U SAGIQONGGE MKQ 3,.
1 RAVKDYLQ) \WH\OP HWLP \/ DG FROGURQYDAKH( [ MM ( [ FOQIHEEBIL RM 23,. , QAU LOHIFK FDH SD CEGIVHP L OGO 1Q
DWOYR)-XH O HHPEU BEHIQQQRY HHPBU 7KH( [ M ( [ FKOQHE®!1 RAVZ LGP DXUARQS SUO
XQBWUHGHP H3RUH AKOQIHGLOI X@BURMR VKAK P DXUMY GO SXUKCQARVKHALP VFRQEEGHSLOWH( [ MM ( [ FKOQIHIE®IL R
, QE-OXUHDV I XUKHUGVPAMHG EHBZ

$ VWKHWP HSURMRWHFRHR BXMGHVROWHVHRG7WEQ ' D DVGH LGHGLOWH( [ MM ( [ FKOQIHEGI1 RAMY, GEHIMH
LP P HADMD SUHFHIQ WHI LCDOP DMUMW CDMR \WH( [ LMY ( [ FKOQIHIEGIL R HIFK KRTHUR WH( [ MM ( [ FKDQIHCE®H 1 RAV\KDID
KDYHWH U KADAVRSIRY \RVKUHIGHU RUH FKDQIHD@RUDSRWROR IW/( [ MM ( [ FKOQ) HIEGH1 RAVDMKH( [ FKOQIHS DM DVGHIGHS
LQWKH( [ MY ( [ FOQHIEGL R, QEHIMM |RUERP P ROBVRAN 7 KH( [ FKOQIH5 DMLY LQUED \HADY \KOUR WH&RP P RQ
6VRENSHJ SUGHSDOIP RXQAR ( [ MM ( [ FKDQIHEE®HL RMWVH FKDQIHG Z KLFK U GRWDSUFHR SHMDHERP P ROG\RAN
3([ MM ( [ FKDQIHEE®IL RMW/( [ FKDQIH3UWFH  Z KIFK SUFHLYHTYXOOR R WHFBMQ) SUFHSHMDHR \WH&RP P RQG\RN
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RQ-XO 7KH( [ FKDQIH5 DMLY\XEMAAR PP DY CEXWR HOWV DG DOVAOMRYSIRMAURYY D/SIRIGHGIQWH( [ LMY
( [ FKOQHEGIL RV, QG-OMUH

$WIQ WP HSURMIWHFRHR EXMGHWRQWHVHRG7WAQ ' D 1P P HADMY SUHFHIQ) WHI LQDOP DMUMY CDMR \WH( [ LMY
( [ FKDQHE®I1 RAV 0 XYLFR Z LQ@DOR KDYHWHUI KWDAWHBRNRQ R UHEHP DI EXWRWBWWOQDD R \WHRAMBOAQ) ( [ MY
( [ FKDQIHCE®1 1 RV DAD SUFHHTXDOR WHDIJ UH DM SUGALSDOTP RXQAR \WH( [ MY ( [ FKDQIHE®H1 R SOV FRXHG DG XENG
LOMARHIRQWR EXW FOQQ) WHAMR XK UHE-P SINRQL WH' DO 9 $3 DVGHIGHGIQWH( [ MM ( [ FKDQIHE®1 R
,QGHRMH SHAMKDHR &RP P RQBVRANH AHHB/ ROKH( [ MY ( [ FOQHE®IL RMW/( [ FKROQH3UFHIRUILWHD  FRQOHPANYH
7WEQ" DVHUQ RY DBIFOAQ WH7WAQ ' D PP HADMD EHRHWHAMRQZ KIFK 0 XYLFR VHIG/DQRIFHVR KRTHY FDEY
KK ([ LM ( [ FKDQIHCEBAL R RUBHEP SINRQ D3 ( [ MM ( [ FKDQIHE®IL RM/GRVEDTL RIFH  $ QXK ( [ LMY ( [ FKOQHED!
1 RM/6R V& DL RIFHZ |QBURYLGHWWDWKH CESTFCEGIUHE-P SWRQR WH( [ MM ( [ FKDQIHE®I1 RIVZ LORFEXURQDEXMQHVAD R
0 XYIFRVAKRRIQ) QRWP RHWOQWD ~— DOGQRABWAKIRILYH  BXMGHWED VOMMHAMR WH( [ MV ( [ FKOQHEBI1 RM/ER W
&DOL RIFH 1 RE MWWBRAQ) \WHIRMIRQ) KREHYR ([ MY ( [ KOQHER1 RWZ IOEHHOVBGZ BMQWR  BXMQHVAE VR KK
([ MM ( [ FKDQIHE® 1 RMGER V& DI RIFHR \KEP IVWKHL [ LMY ( [ FKDQIHTE®Y L RV RUH FKDQIHXQEHWHWMP VR WH( [ LMY
( [ FKDQYHE®I1 RMV, QGHQMUH

, QWHHHAMDAKRTHYR ( [ MY ( [ FKDQIHE®B!L RV YROQEUKD HBPAR H FKDQIHWHL [ M ( [ FKOQIHIEGIL R \KFK
KRTHYZ LGDOR EHHMMBGRDP DNHZ KRBISUP XP  WH? ( [ MY ( [ FKOQIHEE®IL RMV( [ FKDQIHS GOV HOARRQUGHIDIRG  HIXCOR
L SURMRWHWWLGDOQYHYOW R \KH, WxH' DA R \WHDIJ U DAMSUGASICEP RXQAR \KH( [ MY ( [ FKOQIHEE®HL RM/EHQ)
H AOQHS 1L RQRUD\WMH\KLG DOQYHYOY DG SURMR\KHI RO DQAYHIOY R \WH, WxH' DM R \WHDJJ U DMSUGASID
P RXQAR \WH( [ LMY ( [ FKOQHIEG1 RWEHQ) H AOQIHG DG UL RORUDNMARHI R DQQYHYOW R \KH, WxH' DMOGE SURMRWH
I L1\ DOQLYHYDY R \WHDJJ U DMSUGASTOIP RXQAR WH( [ MY ( [ FKOQIHIEGL RMVEHQ) H FKDQIHG 0 XYIFR DAWRSIRY Z LGD
EHHONBGWRSD. \WH( [ I ( [ FKOQHIEGIL RMV( [ FKOQIHS GV HOARRMGHDIRQIQWHIRP R WKDWR &RP P ROGWAN XM D
P RALHEH FKOQHSUFHHNTOR RRH( [ MY ( [ FKOQIHCE®BIL RAW/( [ FKDQIH3UWFH  \XEVFVR UMMRNROY XQEHWHE. UHAW
$IVHP HOMDK IQWHYH  HIXDOIQWIED HWRYHMWHE HYH P RQN SHIRG| RIBZ LQ) \WHOBSIFCEGIH FKOQHRUDFRP ELCDIRD
WHBR

1 VI FRUSRUDMHYHIMWDAFRQANMAMD) XQEP HQEOR KDQIH DVGH IGHGLQWH( [ MM ( [ FKOQIHTE®!1 RV, QG-OMUH RFPXU
WHQKRGEHY/ Z LKDYHWWH UL KVMR UTXULHO. XYLFR VR UHSXURKDUHKHLLK [ MY ( [ FKOQIHEE®HL R DADFDWK UHSXUFKDH SUFHHDTOR
R WHDJJ U0 DAMSUGR.SDOTP RXQAR WH( [ MY ( [ FKOQIHE®! 1 RAWVR EHU-EXURDHG SOV DFRHG DG XCEAG QAL D)
WHIRQ\R BXW] FOQQ) \WH) XQEP HQBCR KDQIHS FEXUKDH' DM DVGH LQHGLOWKH( [ MY ( [ FKDQIHEGI1 R, GG-OMM 7 KH
GHIQUROR ) XQEP MO KDY HLGFOGH FHMIQBEXMCHN FRP BELCDIROWIQRIRQVIQYRQ) \WHERP S0 WRANKRE-UCSSURYDCR D))
SOQRUSIRSROO RMWHOMXEIRQRUIGWROWROR \WHERP S0 QG AHYIQGH @AY HYHONZ LK UASHRAR\KHERP P RQB\RFN

0 XYLFRZ LGIDOR EHUANUHG\R P DEDRUD BGHP DOR \WHIMWKHG DG RAMBZELY ( [ M) ( [ FKOQHIEGI1 RAVDADSXUKDH
SUFHHXOOR R \WHDIJ U DM SUGASOCEP RXQASON CARXHG DG XCEOGLOMIR EXW] FOQQ) \WHEMR SXUKDHLQWHHHN
WOAMDVR QGHV QD VSURAR\KHP DMUW CGDMR \WH( [ 1Y 1 RV \KHDJJ U DMSUGASDOTP RQARMEGEQ R \WH( [ MY

1 RM/Z 1\ DP DXUMY CDMSURARS SUO H AHHBY

7KH( [ MM ( [ FKOQIHEBI1 R, QGHOMUHDOR SURVIGHYI RUHYHOIVR GHDXOVZ KIFK Ll DO R \KMHP RAFXU Z RXGSHP IWRU

UHNUUHWHSUWASIOSUP P Ll DR LQMMNDEDR RKHJIP RHBL  REQI DARQYRQ DIDKHWWHQ RAERAQ) ( [ MM ( [ KDQHE®I1 RV
\R EHGHDIGSD CEBILP P HADMD

7KH&RP SIQ 0] HE\WHFRQHMRQRSWRQDGG( [ MY ( [ AKOQIHIEGIL RM/( [ FKOQIHS GOV HA& RMGHDNRQDVRHMQI B
FROMMRQRSNRY \WH3 &RYHMRD2 SR 7KH&RP ST ELXUFDAGWWHE RQHMRQ?2 SWRQIURP \WHSUKFLSOCEDDFHR \KH( [ LAY
( [ FKOQHEG! 1 RAVDY/DGHIYDYHARMNV 7KHERP SI) Bl XUDMWHERYHMRQ2 SIRQDY L \WHHRGRP LF FKOLIPAIMIFVR D
FROMMRQRSWRQHP BHEGHGLQD G-EWQWIKP HONDHRNFBOLD DGFERHD UHDMG\R\MHHRGRP LF FKOLTRALMIPY DG UMWR DG-EVWRW
FRUEPAD/\BMGLOS 68 (L WWHKRWG-EWQWIKP HOAY QRABP HDXUHG DATLUYDOHEXWWDMHU \KH( [ A ( [ FKOQIHE®!
1 RAVOUHP FDXUHGDAZP R HGFRIWDGG L \WH&RQHMRQ2 SIRQGRVRADOR | RUGHIYDAYHVARSHH A-BNRQXQEL 6&

D 7KH&RYHMURQ2 SWRQDOR LFXGDP DNH Z KRBIDEWWR HOMKH( [ WM ( [ FKOQIHEGIL RIM/( [ FKOQIHS GOWKE HOWV

&ROUGHDIRY 7 KH( [ MY ( [ FKOQIHEGIL RAW/( [ FKOQIHS G HA&RQIGHDIRY LH P DNHZ KRBISD P HQVGRAVQRWP HANKH
FUMMIDI RULGEH DNROXQGHL 6& & BHFDAHWHGALIQR \WHI FDMHGERVGRW
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P HHAKHWP H YDOHVFRSHH AHBWRQ DG DY DUAXOW CFRRXQMS | RUDYDGHIYDIWH 7 KHGHULYDRYHICEOW LV UHP HOUXUHG DAVDUYDOXHHIK

UHBRINY SHIRGZ W FKDQIHY/LQI UYDOH UHRGHGLQWHFRQRIEDMS WEMP HQNR RSHIDNRQYDVRKHUH SHOHRUHRPH 6HFH1RM  +
) WO BOHO HDAXUHP HQWVIRUDA@WRXWRQR WH YDOONRQP HKRERBILH

1H 7THP / ROQVGH

7KH1 HZ 7HP / RDQVP DMUHRQ- DO RUL DABDW WP DQVRAMDEQ) R WH L ( [ MY 1 RAV
RULL D) LOG-EWEHVIQUASHR [Q P RALLFDIRY HXQEQ) WBOFHP HOMMEWMMIRY UBRKRXUQ) RURKHIUH DRI R \WH
([ MY 1 RM/RQRUSURMR 2 RREH) WHQ2 RREHU 7KH1 HZ 7HIP / ROQVDUHVKEMPAR P R DARQR SUGASTO
SO CEGILQTXOMD LOWIED HWRQWHOWBMCHV@ R HIFK | VDOTXDWMU FRP P HAQ) ROGHBMP EHU HIXOOR SHJ
DP  7KHUP DQQ) DI U DAMSUGASICEP RQARWEDEQ) \RIHKHUZ 1AW DFRXHG DG XCEOG LOMMMNRQWKH SUGH.SOCDP RXQAVR \WH
1H 7HP / ROQV/LVSD CEGIDAP DX

7KH1 HZ 7HP / ROQVEFHDUQMMAADAHRSMROR WH1 HZ 7HP / RDQYRWRZ HY DADM/HIXOOR HWH L DEDHUDMSOVD
POJIQR BHEHD DG  EDIVSRQNGSHIEQ ROWH7RED HHDIH5 DIRRU IL 7HP 62)5 SOVDPOUIQR BHEHD D%
EDIVSRONG-BHEQ) RQWH7RED HYHIIHS DR

7KH1 HZ 7HP / ROQVDUHIXDUDQMG \KEMPAR CP MGH AHBIRYY B\ &HIMVEICP HOADQG\WWHI XMH\KEMGDUHVR
&HOMYBIGP HOAIGG0 XYIFR FREBAIYHD Z W0 XYLFR WHS &HOMIBLCP HON URXS 300M¥Y  DOGWH( [ M) * XOUDQRY DQGDHVHRXUG

B QHYVROWWEWBQAED DR \KHVIQ) LEGI DG LOBQ) EGIDAMHVRZ GHGE, WHERP SDQ LQHIFK FDH \KEMRAR QP \WGH FHBWROAHVR Y
IQWHEHEVE JUHP HQV

7 KH&UHAVS JUHP HOWFRQBLQY/FRYHIDQWMWDAP [VWHERP SO VCELMV\R [P RY RMHMQIV L LOPXUDGAWRDOGE-EMEHN
RUXOUIQAHIQE-EMEHN L FUDMOHY LU GROMHRUSD GYIGHIE/ UHHP RN RUP DNHRKHUGMUEXNROAR WRANRTHY LY
PONHIQHAR HOV Y HOMLQRWDQORAIRYZ W IWDH LADAY YL FRQRIEDM P HIH VHIRURKHZ MHAVERHR DERVKEWIND DD
R \WHUUASHRIYHDWHN DG YIL P OQEQFDK IQWHIFFRXQVR WH&ERP SDQ. - RMHKDOWHE HOMYBICP HOWY URXS 30KV 7KHH
FRYHIDQNDH\XEMRAR DQ®P EHUR @P MBINRQ/DOGH AHBIRYY 7 KH&UHAVS JUH-P HOADBR SURYIGHYI RUAYHOVR GHDXOVZ KIFK I [ R
WHP RFPXU Z RXGB SHIP IWRUUHTXUUHWHSUGASTOSUP P Ll DD LOMMMIGED). RKHUP RGHBY REQI DARQVRQCEDKHWH RAMBEQ
1H 7THP / RIQAREHRP HIP P HADAD GHDGSD CEG!

8 @P RW HSAVFRXQNDQGCHHIFGROJH/BHDAG\RWHTHP / RIVGH R PLAORQDWGIHVSOG\R7HP / RIQ/GH
GEHYR P LARQZ HHUFRGEGDVGH HBG KON/ UHDMG\RWH HZ 7HP / ROQVDQGWHERP SO) Z LOIP RWY HWRHFRW
VRLQMIMNY SHOHIRTBZ LQJ \KHH [ HFRAYHLQMWP HKRGRYHAWHMP R \WH1 HZ 7THP / RO/

6HIARUGHAXUHG & UHAVY DAOWA/

+REQVHOMIGIQRWH  SUEVBIWHPHOMTKH  &UHAVS JUHP HWDVEP HIGHG UWMBIAG [P HIGHG UG UMBAG
\XSSBP HQMSRURKHE NHP RAILHG SRIGHEVHIRMAXUGILDRQ R P LARQLODIJWIDM FROMIMY R L P LARY
7HP /ROQVGH  DOEG ILD P LARQVHIRMHRXUHG UYROLQ) FUHEAWIAMY Z KIFK Z D/OOR DYDOEGH RUBWHLYR FUEWIQGIRJ
\Z LQMHERIRZ LQIVROMP HAD QRIFH P DMUQ) $ SUO \WH3 6HIRUBHRXUHG5 HYROLQ) &UHEVY CAOW DG\RIHKHUZ W \WH
THP / RIQVGH  WH6HIRUBHRXUHG & UHAVY LW

TKH7HP / ROQVGH  ERHIQMADADUIDMSHUDP HIXOOR DV REQIMVIRSINRD HIMHU  DEDHWDMGHMP IGGE
UHHHFHRWHKUIKHMR D SHUDGRP SOVAKH) HIHIID) XQBV( |1 HAMYH5 DM E \WHSUP HUDMDQRXGAHGE. \WHS GP LQMRDAYH

$ JHONURP WP H\RWWP HDQG F SHUDIDP SOV$ GRMMG7HIP 62) 5 IRUD PRONWMERURU  $ GMMMG7HP 62)5 SOV [ 1O
WHFDHR WH7HP / RIQ/GH IRUEDHIDMBOQ/RU ~ IRUB2) 5 GOQVRU\  LQWHFDHR \KHBHIRUBHRAXUWHG5 HYRVQ
&UHAVY CAOW DQOBSIFEGIP DIIQEDHGROWHEHXUG/ HYHIIHS DIR DVGHIQHGIQWH  &UHEVS JUHP HOV

7 KH&RP SO0 VREDI DRV XQEHMHGE HIR B HAUHG & BHAYY CHONAYZ HHFRP SBIMD USDGIRIBZ Q) WWHFRP SBUROR WH
5HLOEHAQ 7IQORRY/
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([ 1 RMW

2Q) HELDY + REQVIWKHG P LARQDIJGIDMSUCASIOIP RAQMR W ) LW LHOBHIRUBHRXUHG 1 RM/GH
3 ([ LAY 1R SXOKOQAR DOLQG-OMH CDAMGDVR ) HEXOW P RQ + REQIV WHJIXDIQRY TP HS\WHHQDXG
8 6 UOON7UMARRP SOQ 1 DRSS WRALDINRQ DVMKViMH DQG FRODMDCDI HOV

7KH( [ MY 1 RAVEHDUFDK LOMMXDADUDMR SHUDQQP SD CEGIV-P L DQQCD LQDWHIYRY) HEXOY  DQG
$XIXWW  7KH( [ LY 1 RAVKDYHQRAEHHD U MG XQEHWHE HIXUMEVS PADQG Z LGP DMUHRQ) HEXD +REQVPD
UHEHP \RP HRUDTR \KH( [ LMY 1 RM/DAIQ WP HRQRUDI\M) HEUOWY DARHUHGE-P SWROSUFHY/HTXCOR L IRU
WH\E HYH P RQM SHIRGEHILQRQ) RQ) HEXOWY I | ROWH\E HYH P RQN SHIRGEHILQQQ) RQ) HEXOW sse
L DAIQ WP HWWHUHD MU SOV DFRXHG DG XQEOG LOMBMAB SROD&KDQIHR & RRO DY GH LAHG IQWHLOGHOMHIRYHQQ) WH
([ MY 1R +REQIVP XWR | HMR SXURDHWH( [ MM 1 RM/DAD SXUADHSUFHHTXOOR R \WHSUCFLSDOIP RXQN
SOV DFRXHG DG XCEOG LMW

TKH( [ MM 1 RAVOHIXODQMGE. WH( [ 1Y * XOUDQRY DQGDHVRXUGE. @HYYRQVKEWEMID DOR \KH\BCI LEG
DOGLQEYILEGIDAHVRZ GGE + REQIVOG\WH( [ MY * XOUDQRY \KEMAAR AHMBQWUAKRDY H FHBWRQ/DGSHP WWGOHY

2Q-X0 WHERP SIQ HQMHG QR DNKSSBP HIBCLQGHMUHVR \RHLQEHMUHI RYHQQ) \WH( [ LY 1 RM/AKDV
PRY RHMAQV L SHPIWKH  5HLQDEAQ 7WQLRANRY OG5 L HIP LQDAGP DQ R WHUAXURYH FRYHIDQNV FRQEICGHG LQWH
LQGHRMHIRYHQQ) WH( [ MY 1 R/ 7 KHLQEHQMUHIRYHQQ) \WH( [ LY 1 RV DVEP HIGHG FRQIBLQYFRYHIDQN KDV
UAMPARHCEDN R WHERP SOQ W [P RY RMHMQV L FBDMIHY/WDNG SDULSDWX IQUIKWR D P HIZ W ROER ACDMGLQ
WKWR SO P HQWR( [ LMY 1RM/ DQG I P HIHRUFRQRIEDMZ W RKHJFRP SQH/RUMBQU HIDGRAKEWEQNED DOR WHU
UASHRYHDWHN 7 KRHFRYHDQVDHEMRAR DQP EHUR 1P SRUBQATP MBIRQ/DQGH FHBWRYY 7 KHLQEHMUHIRYHQQ) WH( [ MY

1 RM/DOR SUIRYLGHI RUHYHQIVR GH DXOVZ KIFK Ll DY RAFXU Z RX@B SHIP IWRUUHNXUHWKH SUGR.SDD LQMIMWIDOG DR RKHUP RHEY
REQ DIRQYRQDIDRHWHORAMBAQ ( [ WY 1 RM/AR EHGHDIGSD CEGILP P HADMD

2 GRO6HIRUGHXUHG1 RVGH

2 Q2 RREHU 2 GRQ) FR3/ & DAWRNXEMADY R 2 &* / DUGORLQABANEMADY R + RAQYV MKHG
P LARQDIJ I DMSUCASIIP RQAR W2 GRQ1 RMW/GH DAIQIMKHSUFHR 7KH2 GROLRWGH  BHOUDFDK
LQMPANDMR SHUDGDP DOGZ L@EHSD CEGV-P L OO (QDWOWRQ0 D OG1RMPEU  EHILQRQ RQO D 7KH
2GROLRWGH  DHIXODMGRODVIRMPXUGEDIVE 2 &* / DIGAHMIQR IWVEMGDUHVIGE + REQVRODWIZDERH
DOGXQHPUGEDLY 7 KHLQG-OMHIRMHAQQ WH2 GROLRMWGH  FRQEIQVFRYHIDONVWDAIP V2 &* / DOGAHMIQR LW
EMGDUHACEONV W [P RY REHAMQIV L LGPXUDEAMRIO QE-EWEHWRUXOIQAMIGEEWEHY (L FUDMOHY UL GFOMHRUSD
AVICHI/ WEHP WRAN RUP DNHRAHUGAMUBMRQAR ERNREHY LY P ONHIQME HOV Y HQMILQRWIQLAMRYY/Z LK DI LIDMY YL
FRORIEDM P HIH \HORURKHZ VHAVSRHR DORNXEWEQNI DOR WHUUASHRYHDXHN OG5 YL 1P SCHHVERXUMY LOMBMWAQWH
FRIDALIDD 7 KHAHFRYHIDOV DUH\VXEMRAR \HYHIDOLP SRUSQATP WIMRQY/DQGH FFBWRYY 7 KHLQB-DMUHIRYHQQ) WH2 G-RQ1 RMW/GH
DOR SURMGHYI RUMYHOVR GHDXOVZ KIFK UL 0 RAPXU Z RXGB SHIP IVWRUUTXLUH SUKASTDLOMMIOGD0. RKHUP RHBY  REQI DARY/RQDD
WHM-ORANIBEQ) 2 GROLRWGH — \REHGHDQGSD CEGILP P HADAD
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2 QRUD\MUL RYHP BHJ WH2 GROLRWGH  ZI@EHUGHP [CEG! 1QZ KRBIRUQSDWDAHE-P SIRQSUFH/HTXCOR L
| ROWH\E HYH P RQK SHIRGEHILQQQ) RQ1 RHP BHU L | RANH\E HYH P RQK SHIRGEHILQRQ) RQ
1RHPEHU 06 L DAIQ. WP HWHUI WU SOV DFRXHG DG XCEOG QMMM D | \WH&RP STQ. RUWUAKURRG

\KEMADUHNAHTDAHNXQG-URHIBQ AR WECRH/ WHERP S0 Z LOFHUATXUHG\R XVHWHQHBRFH-BAR WD \WH2 G-RQ1 RM/GH
RUDQ DEAMRQE0) LY IHD2 EQIDARQ/DADSUFHQR GIWAKDD R WHIMKHSUFHR \WH2 G-RQ1 RM/GH SOVIFRXHG DG
XEOGIQMIML 0Q 8 SROD&KDIHR &RQMRO DVCH IGHELOWHLQGHMHIRHQQ) \WH2 G-RQ1 RM/GH WHERP SI) P XW
RIHARSXADHWH2 GROLRMWGH  DADSXURKDHSUFHHNXOOR R WHSUGRSDOTP RXQAVSOV DFRXHG DG XCEOG QMM
m 2Q HPBEU WH2 GROLRWGH  Z HHOGP WG\RWHR | LELCODWR 7 KH, QMICDIRDOS\RAN ( [ FKOQIH 37,6(
7TKH2 GROLRMWGH  Z L@DARP DIFDID GHIMVURP 7,6( ROWHBXMCHVA |RIBZ LQJ WHP DMUMWY ADMR 1 RYHP EHJ
XQBW DCHDOMQRIFHLY JLYHOWRI HXHUZ W \KSSRWY GREXP HOMVANG) RANIQ. AKDIHARWHADMR P DXUMY RUFRQ LUP DINRQ\KDAKH
2GROLRWGH  KDH@REHDIXD WENG

6HRQG/ HR1 RMWVGH

2Q-XD + REQIVIMKHG P LEIRQDIJ W DMSUCHSOIIP RXQMR IWEHRIG/ LHD1 RMVIQH FKDQIHI RAKH

6HIRUGXER ADAMG1 RM/GH WHSGWIQ) 1RWGH 6HIRUGXER ADAMG1 RMW/GH 6HIRJ
6XEREDME1 RW/GH DQG6HIRUGXER ADAME1 RM/GH 7KHEHRQG/ LHD1 RMVZ HIHIWAKHG SXUXOQWR DQLQGHIMUA
@AMEDVR -XO [P RQ) + REBQIV WHIXOUIQRY QP H3WHHQDG* / $6 7 KWARRP SDQ / / & DVMKWHH DG FRAIDMICDI HQV
WH3 6HRQG/ LHDL R/, QG-OMMH  7KH&RP SDQ UWFRE-GDSWP P R P LARQROWHE HFRIG/ LHQ1 RAMVDWHGL  HHFH
EHE HHQWHSUCASOCEDDFHR WHEHRQG/ LHD1 RIMVDQG\KH P LCIRQFOW QY YOOHR \WHQRM/H FKOQIHG

7KHEHRG/ )1 RWERMDK IQMMAVDMWDAMR  RU 3, SHUDR® SD CEGIVP LOQOD IQDWHIWVRY-XH DG

"HAPEU ) RAKHILWE RIQMMWEHIRG/+ RBEQIVHPRMS\RSD 1Q3,. LQMIWY) RUDTLQMMMNGHIRG, D WKHI LXAKUHIQMBWY
SHIRGY LQMIWZ Dv/SD CEG\RBD LQFDK DADWDMR SHIDOP

20-X0 WHERP SIQ UHEHP HBWHUP DQQ) RAMBEQ) P LORQSUCASIOQI XD
6HIRUBXER BCDMG1 RM/GXH
2Q0 DK + REQIVIMKG P LEIRQDJ W) DMSUGASICIP RXQR IWEHIRUBXER ACDM51 RM/GH 7KH
&RP SO0 WHFREGCHHIWHGILCDIAQ) FRWR DSSK LP DAMD P LAORQUADAM\RWHIWKOFHR \WHEHIRUGXERBAMDAMS1 RM/GH
7KH6HQRUGXERGAMM1RWGH P DMHRQ0 D + RAQIVSD VIQMIMROWHE HIR G XER BCDMG 1 RMWVGH
Y SHUODE WP LODOD IQOWDYRQ0 D DGLRAPEU  +RAQVPD WEHP \RP HRUDOR \WH6HIRU
6XERAMMLIRMWGH DA WP HRORUDWMUO D D SOV OFRKHG DG XCEOGLQMBMAL DQ
2Q0 DK LQFRQGHARQZ LK \WHIMKXOGFHR \WHEHIRUGXER ACDM51 RM/GH + REQIVHOMIGIQRD

U IRDARQ U KWL UHHP HAVB XEMPAR\HMP VR \KHUH RDNRQ U KWL UHHP HQA RTEQIVI LBG DU MADIRQ IR HOAZ W KH6 ( &
RQ$ SUO SXOKOQMR\KHEHRXUMEYS PAHII R DQR | HARH AKOQHWHRIWICDOBHIRUGXERBAMG1 RWGH  IRU

H AKOQIHEHIRUBXER BCDMS 1 RM/GH WHU ADARQWBAP HVWZ DV GHROBGH [ HAWHRQ- XCH DG+ RAQV

FRP P HRHGWHH FKOQIHR 1 HU 7 KHH FKOQIHQRM/KDYHWIP VAXEWEQDED (GHONDORWHRILCDORM/H A-BAKDAKHH FKDQIHCGRMY
CRQRFRQEIQWMP V/Z LW L SHRAR WU HUUAXURNRCY DG UHI ADARQ UL KW DQG DEAMRDOLQMIAXED, DEG | RUMKHI DLOUHVR FRQMP P DM
WHH FKOQHR I HU$ @R WHRIWLGDOQRM/Z HHH ACQIHGDVR -XO

2Q-XD DVSOWR \KHH FKOQIHI RAKHEHRIG/ LHD1 RV WH&RP SDQ UHBXFHG\WHDIJ U DMSUGA.STCIP RXQAR \KH
6HIRUGXERAMAGLRMWGH B [BSW P DAD PLAR) RU R \WHWHORXMBZEQ 6HIRIGXEREDAMG1 RM/GH
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6HIRUBXERWACDME1 RAVGH
2Q1LRHMHPEU + REQVIVKHG P LARQDIJ B DMSUCASDOIP RXQ\R IWEHIRGXERAMAM1 RWGH  LOD

SUYDMRIHIY + RBQVSIGIQMAWWRQWHEHIRUGXERGAMM1 RWGH DV SHDQQP \FP L OO LQDWHIVRY

0D DGLRHPEU

2Q-XD DVSOWR \KHH FKOQIHI RARHEHFRIG/ 1HD1 RV WH&RP SDQ UHBXFHG\WHDIJ U DMSUGALSTCIP RXQAR \KH
6HIRUGXERAMAGLRMWGH B [BSU P DAD PLAR) RU R \WHWHORXMBZEQ 6HIRJGXERADAMG1 RM/GH

2 QS XIXW WH&ERP SIQ UHEHP HEWHUP DQQ) RAMBIEY P LAR)SUCASIOQI XD
6HIRUBXER.ACDME1 RMVGH
2Q-XH + REQIVIWKHG P LAIRQDIJ W DMSUCASDOP RXQIWR LW 6HIRUGXER ADAG1 RIW/GH
WH36HIRUGXERGDMS1 RWGH  * IQDSUYDMRIHIQ) + REQVSIGIOMIMROWHEHIR BXEREMM1 RWGH DV
SHDQP \FPLOQOD IQDWDYVRY-XH DB HHPBU

20Q-X0 D/SDWR WHH FDQIHI RAMHBHRG/ LHD1 RMY \WH&RP SDQ UHSFHG\WHDIJ B DMSUCA.SICEP RQMWR \WH
6HIRBXERAMAM1RMWGH B OSSR P DMD PIE@R) RJ R WHWHDRAMBOAQ) 6HIRUGXERECDMS 1 RMV/GH

2Q-XH \WHP DXUMY CDM WHERP SIQ UHEHHP HBWHUHP DQQ) RAMBEQY) P LARQSUCASIOQ! XD
SWLOQY 1 RMV/GXH
2Q1RHPEU +ROQVIMKG...  PLAORQDIJWIDMSUCHSIOP RQWR IWEWIQY 1 RWGH  LODSUYDM

RIHIQ) + REAQVIIGIQMHAMNWRQWHEWAXY) 1 RMVGH Dwv SHIDP VP LD IQDWHIWYWRQ0 D DG
1RYHPBELU

2Q0 DK +REQVIWKG... P ILAORQCGAWRIOIJWIDMSUCHSIOIP RQR IWEWOY 1 RWGH DV
SOVIFRXHGLQMIIWURP 1 RYHP BHU IQDSUYDMRIHIQ) 7KHHOGAWRDB\WMAY 1 RWGH  Z HHRIHMGDVDEAURID

CRM/XQEHUDDLQEHMUHSXOXOQAR Z KIFK + RTQIVKDG SR IMKHGLIWE\MAQ) 1 RMWVGH
2Q-XD DVSOWR \KHH FKOQIHI RAWHEHFRIG/ LHD1 RV WH&RP SDQ UHBFHG\WHDIJ U DMSUGA.STCIP RXQIR
6WMIY 1RWGH B OSSR LPDMD PIORY ... PIGARQSIUYDOH RJ R \WHWMHQRXMBEQ) 6\MAQ) 1 RM/GH
2Q1RMHPEU WHP DMUW DM + REQIVUSIGWHUP OQQ) ... PIARY  PLAR) SWKHASIOQIX®
&RYHIDQA& RP SADGFH

$VR' HHPEHU WH&RP SDQ EHIHYHAKDAE DY/LQI XTFRP SIDFHZ 1\ DRI WP HOW LFXAQ) UHDMFRYHIDON
JRHQQ) IWRAMBEQ) GEW
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127( 2 672&. +2/' (567 (),&7
6KDLH5 LIKWDQG 3UVIGBIH/
&RPPRQG\RAN

+ ROHYR \WH&RP SO V&RP P RQ6VRAN CLHHMYBG\R RCH YRMSHUHIFK WKOUH + RTHYR &RP P RQBVRAN\KILHUDEE®  EDH3
ROWHQ® EHUR \KDW/R &RP P RQB\RRNKHE 1QD) AYIGHGGFOWGE IWERDGR GUHRRY \KEMAMRDQ SUHHHMDOWKWR DQ
RAMBOAQ) SUH HUHSVRAN 7 KH&RP P RQB\RAN LY GRVRQMHMEBILQR DY RMHNKDUWR WH&RP SDQ FCSMIDWRAN

$WHH S QDO HIMY R 6\WANKREHYKHBRY' HHP BHU WH&RP SO IV \WHFNKREEHY CSSURYHG DQCP HIGP HWR
WH&RP S VFHWIFDMR LGFRSRIDNRQ\R LGRU-DHWHVREDO® BHUR DARRU HE\KDW/R \WH&RP S V&RP P RQGWEEN | URP
R \KOWW/R &RP P RQB\RN

$0 & 3UHHIHG( TAWS QW
(CFK$ 0 & 3UHHIHG( XS QUZ D/DG-ERIMIY WKDUHDGE BBUHIMG DOLOMMMNODKOHR 6HINVS &RQYHWED]

3OMASDY 3UH HIHGEWRAN HYGHIFHGE, DG-BRMIY UHFHSWEXIXOQMR DG-ERIMDI UHP HIWM DFKS$ 0 & 3UHHUMG( TXW S QUWZ DV
GIQG\R KDHWH\CP HHRGRP LF DG YR UWKWDVD\KDUHR &RP P RQB\RFN

SUHHLHGEWRAN
7KH&RP ST KDV DARRU] HSWKDWR SUH HIMGWRAN GRHR Z KIFK DHIWKHG RURAMBDEQ) DVR ' HHPBHU
DG HHPBU UAGHRRYHD

6KDUHKRTHJ/ IWIDARQ

7Z R SXUBMYHWRANRTHUFDW DRMRQYZ HHI LOGLIOWH' HIZ DHEKDFHY & RAWKDADMWDETK R 1LGADY GAV DIDQW
FHWEIQR \WHERP SIQ [VAARYDQGDRDIP IRUBBIAKR ' HD& T DIDQWMRHGAUHRRYDGWHERP SDQ. DUMQ) RAVR WH
&RP S VFUDIROR $0 & 3UH HIHG( TXW 8 QW \WHWDQLRAIRYYEHE HOWHERP SO0 DQG$ QD&MD 3 3$ QD \WDAKH
&RP S DURXAGRY HHPELU WH?$ QEUD7UQLRAIRY  DOGWHE& KD P HIGP HOV

7KV O DARQSUHYHOAMG\KHERP SO 1URP LP P HADAD LP SBP HMY \WHE&KDWLE P HIGP HOV 2 Q8 SUO WHSDWY
HOMIGLQR DELQAQ) HANBP HVWMP \KHAAR \VANBIWH QI DARQDQGOIBZ. P SBP HABNROR WHE KWL P HIEP HON 3XUXOQMR WH
\HABP HOWMP \KHHMBFREKRTHYR &RP P RGN DAKHFRHR BEXMGHVROS XIXW DMULYLQD H I HVMRWKHS HYHYHB\RAN
6SIABVBURMR\WHFRQHMRQR $0 & 3UHHUHG( TXWS QWIQR&RP P ROGVEAN 6HAMBP HYVBD P HY/6 HASIHON  WHFHYHGD
SD P HQW RHWOHR &RPPROGVNIRUHHY  WKDUWR &RP P ROGWINRZ QHGE! \XFK 6HAMBP HYBD P HX/B HALSLHQN 2 Q% XIXW
WH&RP SDQ P DEHWHVHINBP HABD: P HONDQGMAKHG \KDBVR &RP P ROG\RAN

&KDUMJS P HOGP HQVDQG$ 0 & 3UHHILHG ( TXIW 8 QW& RQHUMRD

2 Q% XIXW WHERP SI) 1 LBGWHWLLEG TP HIEP HOAR IWAHWIFDMR LGFRISRIDNROVR H | HAMDM\KH& KDL
$ P HIP HOVDVR $ XIXW 7 KH& KD P HIGP HOVSHP WG\WHFRQHMROR DOR \WHERP S0 VRAMBEQ) $0 &
3UHHIHG( TXW S QWVIQRKDBVR &RP P ROG\RAN \WHS &RQHURT 2 Q$ XIXW \KDW/R &RP P RQB\RANZ HH
IMXHGDVSOWR WHERQYHMRQ \WHS 0 & 3UH HIHG( TXW 8 QWA-DWHEWIAQ) DUGZ HHEVETXH® GHIMMGIURP WH1 <6( DQGWH
&RP S ILBGD&HWLIFDMR ( P LCDIROR 6HIVS &ROMHINEGI3DMASDMY 3UH HIHGEVRANZ LK WHEHAUARY R 6\BMR ' HDY O
KDAHIP LCDAG\WHBHUEYS & ROYHWEGI3DMASDAY 3UH HIHGE\RANURP WHERP SO IVAHWIEDMR LFRISRIDIRD

5 HYHOHGWAN 6SOWV

2 QS XIXW WH&RP SDQ HIHAXDMG DUHYHYHWRAN\SDADADUDMR R RHWKDHR &RP P ROGVREN | RUHYHY WMKDUAVR
&RP P ROGWRAN $ VDUAKXIWR WHUYHIHWEIN\SDAM-IFK WKOHR 6HINY/S & RQYHWNEBI3 DUASDCY 3UH HUHG 6\BAN EHFEP HFRQHWES!

IQR\WO\KDUW/R &RP P RQB\RAN DGR H WOMRQHIFKS 0 & 3UH HUHG( TXW 8 QUEHTP HHIXYDOQAMRRHWOK W R D\KOHR
&RP P ROGWRN 7 KHUAYHYHWWRAN \SDNAG QRAP SCFWH




7CERIR &

QP BELR $0 & 3UHHWHG( TXWS QWRAMBEQ) 7KH&RP S FRIFOG-GWDAKLY FKDQI HLQFRQYHMRQUDAR LY CIDERI RAAR DUHYHIH
URAN\SDAR WHS 0 & 3UH HIHG( TXW 8 QWHHRWRXIK \WHUYHYH RN \SDAR G QRDYHDQH | HRAARQWHQ® BHUR $0 & 3UHHBG

( TXW 8 QVRAMBLEQ

$ FFREQI® DBUH HHFH/P DOHWR\KDH SHAKDUH XQUWSHIXQWRUFRP P RQ\KDUHLP RXQVLIQWHIFFRP SO0 LQ) FRORIEDMS
| LCDGRDOWEMP HOWV DG CESTFEG QMR KDYH EHHD UHARCARYHD DOWMAMER UH GRARHH | HAAR WH\XEVHTXHDABYHYH AN \SDW
5 HHHFHVP DEHRS 0 & 3UH HUHG( TXW 8 QWKDHEHHDUBNRTRAYHD DOWMMEVR UH GRARHH | HANR \WHUYHYHWRAN \SDARQWWHU
HIXYDBQARP P RQBVRAN KDL/

6KDLH, WKDQRH/

2Q HPBEU WHERP SO HOMMHGLQR D\DBYDQG U MDNRQDI WHP HOMKHE  6DBVDQGES5 HIMADIRD
$JUHP HQV ZLN* ROPOQBOAKY &R // & \KHS60BVS JHQV UHIMY \ROQDIJWIDMR XS\R \KIW/R &RP P RQB\RNR
WHERP S

,QUFFREFHZ IWWHWMP VR WH  60BVOGGE5 HIMADMROS JUHP HOMKHERP ST IMKHGDQG\RG\KOWWVR &RP P RQ
GWENFRYHIGE, WHSURSHRM/AKXSSBP HIWVURP \WP HVRMP HWURXIK \WHG DBVS JHW7 KHEDBVS JHIWAKHUCRAG DY/ DI HOAWRQWH
&RP S VEHKDD RUSXUKDHG\KOWVR &RP P RQBWRANIURP WH&RP SIQ) DYSUGRSDO RUWRZ QLFFRXQW

Q HHPEU  WHERP S HOMIGLORIRZ DG\IBV\R\HD \KIW/R &RP P RQB\RAN LOWHDIJWIDM 7KH
&RP S0 HYOODMG\WHIRZ DB/XQEHE 68 2 ' HIYDAYH/DG+ HAILQ) DGFRFOGHGWDAMHWIQLRIRY/FRQMR DAEAUSIRD
UHRHLYDEGICFFRXQIMG | RUXQEHUS 6& UH ORI WHERP SO0 UL KVWR UHFHYHSUSD! P HOVDQGWR GHIVHMKDUAAR \RH
IRZ DGFRXQMSDW $ FFRAQIO SXUKXOQAMRS HIXDIRDSG ; WHERP S0 UFRUG-G\WHSUHD P HAD/CQLGRS DH\R CEAMWRID
SOIG LQFCBMCY. 1\ CQHTXOCDOGR VARG \WKEVFUSWNRQ UHFH.YTE®! DY D G-HRUHDHWR DEAWRDCEO G LQFBAED 7 KHVKEPUSIWRQ UHFHYCE®!
Z DVFROIGHIHE DG-EWINHKRWIGG\WHE RP SO0 VU KVAR UAH.YH DEAMRDOFDK FROUGH DR XS R DFCS SUFHEDHGRQWHP RYHP HOWV
R WH\KDUHSUFHGKUCQ) DYDODMRQSHIRGLYDQHP BHEEHG HDMWDAP HAVKHGH LQWROR  DGHIYDIYHWDAP HAVKHHTXW
RO LFDARQVARSHH AHBNROLOS 6& DG LY QRATFFRXQAG I RURMNGHR HIXW

,Q-0A@Y WHERP SI) ZDvSOG P LORQI RUSWHED P HOVIQUASHWR WHIRZ DB/ 7KH&RP SO0 UHBF-GWH
KEVFUSINRQ UHFH.YCE®AZ KLFK UAXEAGLQ DL DHLOVRECDGAWRDOE0G LQFTBMID 7 KH YODODMRQ SHIRGHIG-GRQ0 DK ZLK
(R DEARICFRMMGHDIRORZ HE\R WHE&RP SOQ

XUQY WH\ HOWHIGG' HRPBHU CHHPEU 05 HAHPEHU WHERP ST HOMIGLQR YOURXY

HIXWY GWIEXIRQDIUHHP HOVZ LK ADBY DI HQMRVHDKDUVR WHERP S V&RP P ROGVWANDQGES 0 & 3UH HWHG( TXWS QW |URP

WP HVRWP H \MURXIK 3 DAH P DNHVR | HIQY SUIRIUZP V 6 XEMAAR\KRHWMIP VDG FROGMRQ/R \WHHTXUWY GWIBARQDIUHHP HON \KH\DBY
DIHQNVXVHGUDREIEGIH | RWARQUMMAZ LW \WMHUGRIP DOAIECQ) DOG\OBYSUIRMWAY CESTIFEGIQY. DG UIXMIRY DOGWHXBVR WH
1<6( \RVHIDKHERP P ROB\RFNDQGS 0 & 3UHHUHG( TXW S QWIURP \IP HVRWP HEDHG XSROWH&RP S0 TV LOXKANRYY | RAKH\DBY
LFOGAQ) DY SUFH WP HRM] HIP MASHRILHGE \WH&RP S

7 KHEHBZ \BE®INXP P DU} H/\KRHORRYW R \KH YOUIRXV2 DAKH P DUINHVR [ HIQIVI ROWH\ HWHEQ) ' HHP BHU
' HRPBRLU DG HHPBELU

&RP P RO6WRN $0 & 3UHHIHG( TXIW 8 QW
" HHPEHU ' HHPEHJ

,QP IRV

GKOUVRUXQWINKG
* LRWSURAHHDY

60OVDIHWHY/SDG

2 WHMMLLG STV MXOGPHFRWVIGRXUBG
2 WHMLLG SOV MMXORHFRWVSDIG

7KHERP ST KDVXVHG DG LQMOBAR XVHWHQHABURAHHGY | URP WHVDBIR &RP P ROGVWANDQGS 0 & 3UHHIHG( TXWS QW
SXKOQMR\KHHDAY GUIEXIRODI P HOMR WD UHLCDGFH WHEHP RUU-EXURKDHWH&RP SDQ TVH VMY LOG-BAMIHW LFOAQ)
H SHOHY DFRXHGLOMIMWIGESUP P Ul D) FOSMICH SHIGUMUA/ DG RKHZ MHI RIHHICFR SRUDMSXSRAY
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$ QLD 7 LIDQVDRARQY

2Q) HELDY WH&RP SDQ KB $0 & 3UHHWG( T]WS QW\RS QEIDIQH ADQHIRU. P LERQIQ
FDK DG P LAIRQDIJ I DMSUCASDOCP RXQIR WHERP S0 V6 HRQG/ LHD1 R 7KH&RP S WFRE5 P LAROR
WFFNKRTHWGH LAVDVDUAKOR WHWDQLRAIRY 7KHERP SO SOG P LAIRQR DFRXHGLQAMMINQFDK XSROH FKDQIHR \WHQRM/

BVWEN YDV & RP SHADARD
( TXAW, GHRMH3 TV

2Q-XH WH&RP SDQ V\KIWHKRTHYCSSIRHGDQE. HAWLGRHOIVHS@O 2 (,3° $ZDBAKDWP D EHIWOAG
XEHMH (L3 LFOGHRSIRYY WRAN CSSUHADARQ UKW UHAMEMG WRAN [ DB/ UAKIRMG\REN XQW 3568V SHIRWP DOFHWRFN
XQW 3368V FDK [Z DB/ DOGRMHUHDW EDFGIZ OB/ 7TKH  (,3 Z LEHXQIP WMGLQGXDARQDQG LOWHHHAR \MIP LCDIRD
Z L@ DQLQH | HAWD/ERQ) DV/DQ WOW/R [Z DB/ XEEHIVIHRAMBEQ) DOGRVXD® YHIAG

7KH  HDAWIGRHOMWHSDQ D/IPHGG 2 (,3°  SURGGIRWJUQNVR QRO TXOM LHEWEAN RSMRYY LRHYHWRAN
RONRY/ \WRAN CESUHADIRQ UKW UAURMGWRAN CZ DB/ 568 V 368 V WRANCZ DB/ DGFADK SHURPDFHIZ OB/ 7KH - (,3H SWHG
RY' HHPEU DGZD/UBOAGE WH  (,3 $ZOG/JUDAGXQGHMH (3 Z LOFRQMXHR YHAWRYHIWHUUP DQQY
UIDOMVAYLFHSHIRGY WHOMAR Z KIFK HIB/1Q- DO

Q  $0 &IVUFROGISSURYHG HIDXUBEGI DO HOWVVR DORAWWNEQ) [ DB/XQEHMH  (,3 KEHDXHIMRWH
HIHAYHHWR \KHEKDWLE P HIEP HOV 7 KHRAMBQAQ) [ DB/Z HHSURSR WRIDED DEWMAG FROUMMVZ W WHUDAR X\VHG| RAKH
5 HYHYHGEWWAN 6 SIADQG DOLY. DB/SUAYRAG FROMMEBILORS 0 & 3UH HUHS( TXWS QWDHQRZ FROMHMEGILQR&RP P ROGVWN

7 KHIRTRZ LQ) \EEBISUHIVWHWEAN EDHGFRP SHODIRQH SHOHUHFRGHEZ WLQJIHHICDOG OGP LQVDYH RKHU

<HU( QGH3

QP IR
6S-ADCLY DLG/H SOH
YROGR QUHARUMBAN DY DGH SHOH
5 FUMEWG WRAN XQW SHOH
3HIRUP DFHWRAN XQWY SHOH
7RECHN W FOWU LHG LY DB/
/ LCEON RDMLHGZ DS/
5 FWMEMG DG SHURP DORHWREN XQW SHOH 2
7RBOICE DY FOM IHGLZ DB/ 2

7RBDXRAN EDHGFRP SHODIRQH SHOH

$VR' HHPEHU WHHXIP DMG WP DQQ) XQUHFRIQ] HGFRP SHODMRQFRWHIDAG\R WHRN EDHEFRP SHODIRQ
DUDQIHP HQNZ D/ESSIR lPDAD P LAIRQ 7 KHZ HIKWGDYHIIHSHIRG RYHUZ KLIFK WY WP DQQ) FRP SHADMRQH SHOHZ LaEH
WFRIQ] HSLVOSSUR IPDMD  \ HDW 7KH&RP SDQ CFFRXQIVI RUIRUHVMUAVZ KHOWH RFPXU

$ZDWB/* IDQMS

7KH&RP SHODIRQ&RP P IMKHJIUIQAGLY B/R WREN 568 V DUG368 VIRFHUEQR \WH&RP SIQ WHP SR HVOQGAURRY
XQEHMHERP SO VHDAW LGRHOAYHSDOY ( CRK568 RU368 LVARQHMEBILQR RHWOHR &RP P ROGVEFN XSRQ YR

(K568 DJ5368 KHBE DSOWASIONVR DAYIGHIGUFR GEMLYHMBG\R DAYIGHIG HIXLYDBOANXOOR WHLP RQIEIG
LQUASHAMRRGH\KOHR &RP P RQG\VRAN XQEHOLQ) WHXQWS Q \KFAK CFRXHG AYIGHIGHTXLYDBON
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DHSOG\RWHKRE-URID XSRQYHIM R \WHXQW 7 KHJIUDQAEDMI QUYDOHR \WHI. DB/ DUHEDHG ROWHFBRMQ) \KDUHSUWFHR \WH
&RP S V&RP P RQBVRAN ROVKFK JUDQWEDM

7 KHLZ DB/ JUDQME XQGHMHE RP S0 VHIXW LFHRYHSDQV JHHIDD KOGWHI RIBZ L) | HOMBY
YROGR ' LUHARUVE\WRNS Z DUBY 7KH&RP SDQ JUDQMGI X YHAMG\KOW/R &RP P RQB\RFNDQGS 0 & 3UH HUHG( T]XW

8 QWVWR\WHLQE-BHGE-QNP HP EHYR IWYRDGR ' LWHRARY GAUIQ \WH\ HOWHIGHG' HHP BHU ' HAHPEHY
DG HHP R DVIR®ZV

<HU( Q35
&RP P RQ6\WN

$0 & 3HHIHS( TXAW8 QW 2 2

5 HAMPWMG 6\RAN 8 QY Z DUGY ( CRK YHAMGS 68 Z L@EH\HMBGE, GHIYHY R DMQIGIKDHR WHERP SQ IV&RP P RO
6VRAN DG WHLH RUHCFFRXQIMG | RUDVHTXW LOXKP HONV $Z DB/ DUHIHHDID VMBI DY/ HIFK LQAYLGODRDIFKH YHIVXQE-U
WHUHBYDQADI UHH-P HQIV 7 KH&RP SDQ - UHFR B/ \RAN EDHGARP SHODINRQH SHIHRQD VLI KAWICHUHFRIQURQP HKRGRYHJ
WHUADXOM YHXMY SHIRG 7 KH5 68 VJUDQME GAUQ DG YHWRMWUH HOWZ W YR LQHIFK

\ HlU7KHH5 68 VZ LOEHVIMBGZ MMQ  GD VR YHIY

" 3HJRP DQFHEWRAN 8 QY6 Z DGV 368 VIZ OUB/DHIUIRAGR FHMIQP HP EHYR P DI HP HQWIGGH HOAWHR I LEHY 7KH
VREDB68 VAYIGHELORWWUHHW-EDUDM\ HIUDCRKHY Z W HIFK WDGFKHDSRFDAMG\R DI VDO, HOUZ MKLQWKHSHIRP OGFH
SHIRG 3 7WDgRKH<HY  7KH368 VZ MAQHIFK 7 UDgRKH< HOUDUH XURHUGYLGHG EHE HOWUHHSHURUP DCFHVBLIHV \WH

$OMING( % 7' $ SHIRP DIFHVELI HAMKHI UHFDK | 7 SHIRIP DORH\BLI HADGG YOURXVARDADLE LQWDAYHY 7 KH368
ZOG/ZIOHM R R \WHSHURUP DRHVEL) HIVOUHDMIEGHG Z W\WHFRUASREQ) YHAMG XQWIP RQADQILQY
P W R WH368 VIZ DG-G 7KHWDMIF IQWDMWHEDHG 368 7 DUB/Z LOYHIN WUHRVAYHORGH HIU

VDA LF LOMDRYHY DHOAKIHYHG R \WWHHGR WH 7WDRH< HOUDQG RULL | RAMRWRWE R \ HOUMADAM] LF LMDRYHY/DUH
RAHHGE WHHIGR \WH 7WDFKH<HJ Z W WHFRUIAVSRAQ) YHIMG XQWIP RQAIDQILQY 1URP R R WH
368 Vx DGG

7KH&RP SHODIRQ&RP P IWHH HWEEDKH/\KHDQXOCEHIRP DFHVELI HIVDARHEHILGRQ) R HIFK\ HU7KHIHRMA 1O
DFRODGFHZ WS 68 &RP SHODIRD 6VRAN&RP SHODINRD WHJUDQWEDM 0G| UYDDHP HDOKUHP HOAEDA | RUHTFK
7 UDFKH< HOUVWHEMDARHEHILQAQ) R HIFK\ HIUZ KHQDP XMOOXQG-ABEQ) R WHNA WP VDG FROGMRVOA

UHRHG
6SHADGEZ DB/
2 Q) HHuy \WHFRP SHODIRQFRP P WHR $0 & IVYROGR ' LWHRRY 3&RP SHODIRQ&RP P WeH  DSSURYHG
P RAILFDNRQR WHSHIRP DAHJRDY CESTHERIVR DD 7UDRH<HIU368 ¥ DB/ 7 KIVZ DV CHFRXQMSI RUDYDP RAILFDNRQWR WH
7TUDFKH<HIU368 7 DB/Z KIFK &Z HHG\WWHS GAMMG( % 7" $ SHURP DORHBLI HABEK WDV YR Z DV OAKIHYHG 7KLY
P RAI LFDNRQ UAXAMG LQWHLP P HIDM DEAMRDOYHANY R R WH 7UDFKH<HIU368 V DK VHNBGXQWDG

HIXAW VHMBGXQW 7 KLYZ DAWDMGDVD7\ SH P RAILFDIRY [P SURTE®IR SURTTE®! Z KIFK WNXUHGWHERP SDQ \RUFRIQ] H
DEAURDOWRAN FRP SHRDIRQH SHOHEDHGRQWHP RAI LFDMRQEMI QUYDOH/R \WHIGRBP HQEDB68 V' XUQ) \KH\ HIUHIGG
CHPEHU WHERP S UFRIQIHG P LARQR WRAN FRP SHODIRQH SHOHUHDAMG\R \WHHIYZ DB/

2Q) HELOW WH&RP SHODIRQERP P IWHHDSSIRYHGP RAIFDIRQR \WHSHIRP DFHJ RO CSIFLEGH\R 0D
7UFKH<HU368 [ OB/ 7KWV/Z D/OFFRXQMGI RUDVDP RAIIFDIRQ\WRWH ~ 7UDFKH<HIU368 [Z DUBVZ KIFK BZ HIG\WHS GWAG
(%7 $ DIGIWHADKIGZ SHURP OFHBUHVAKWDN YRR Z DVORKIHYHG | RUBRIKABLIHV 7 KIYP RAILFDIRQUAKGAGLOWH
LP P HADMDGAMRDOYHAMY R RWH  7UDFKH<HL368V DK \HWBGXQWDOG HDAW \HWBGXQW 7KLY
ZDMDAGDVD7\ SH P RAILFDIRY [P SURECE®! R SURTEG! Z KIFK UTTXLUHGWHERP SDQ R UHFRIQ] HOGAUWRDOWRAN FRP SHRDIRD
H SHOHEDHGRQWHP RAILFDNRQEMI UYDDH/R \WHIGFUP HQEDB68 V' XUQ) \WH\ HUHIGG' HR-P BHU WHERP ST
VFRIQHS  PLAOROR WRANFRP SHODIRQH SHOHUHDAMG\R\WHHIY DB/
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2 Q) HHuy \WH&RP SHODNRQ&RP P WWHCSSUIRYHG\SHADOY DB/IQMK R YHIY R \WH 7UDFKH<HIU368
Iz DBV 7 KH\VGHADOY DB/Z HHOAARXQMS | RUDYP RAILFDNRQVR WH 7WDHH<HIU368 7 DB/ Z KIFK BZ HHG\WHS GAMMG
(%7 $ DBIVHDKIGZ SHIRP DRHBU VKK WDV YR Z DV IRUHYHG | RUBRIKWBCRHY 7 KLY P RA1LFDNRQUAXAMGLO\WH

LP P HADMDBEAWRBOYHAY R &RP P RQ6WWHAN 368 VDG $0 & 3WHHIHE( TXW8 QY868 V 7KV Z D/\WHDMED/D
\SH PRAIDIRY P SFHFEH R SRCE® Z KIFK BN/ WHERP SR R UHARIQ] HBBAWRIBOWRAN FRP SHODWRQH SHOHEDHGRQ
\KHP RAI LFDARQ@MI DUYDOH/R WH&RP P RQ6WRN 368 VOGS 0 & 3UHHUHG( TAW 8 QW368 VR P LARQDG PLARQ
UASHRHD ' XUQ) WH\ HHUHGHG' HHP BHU WH&RP SDQ WHRIQI HG P IAROR WRAN ARP SHODINRQH SHOHUHDMG R
WHHLIY DB/
7 KHORRYLWY UHDMG\WR WH&RP SQ V568 DQG368 [ DB/ RAMWH\ HIUHGG' HHP BHU FROUMMGR \WWHIRTBZ LQ)
568V 368V
© HIKWG : HIKWG
$YHDIH $YHDIH
1XPEHU * LDQW DM 1XPEHU * LDQW DM
568V ) DU9DOH 368V ) DU9DOH
1 RQYBMMGDNY HRHP BHU
* DQMG
* MG 6SHADGEZ DG 2 2
IHIMS
9HIMG 6SHADHZ DG 2 2
) RUHWG 2 2
&DOFHBG

&OFHBG 6SADSZ0G 2 2
1 RHAMGDW HHP BHU
TUKH<HY OB [ DEGXEEHMH
368 OGOG7WRH<HY  [ZOGEG
XQHMH 368 2 DGZ WWJIUDQAEDMIDU
YOIOHAREHGMP IGGIO\HU  OOG
UASHRARYHD 2
7REDRMMAMGDN HAH-P BHU

7KHQ® EHUR 368 VIUIQAGOG | RIHWGXQGHMH7WDRH<HU  VEDHERODMIGP HOAR SHURP DOFH\BLIHVDN

IRUKHS GXAG( % 7' $ \BJHV | RARHIBHFDK | GZ \BIJHNIG | RUNHVADAD LF LQUWDIYHY 7 KHQ® BHJ
R 368 VIUQAGXQEUWH7DFKH<HU ~ DAXP HAKH&RP S Z (@DMIQDSHIRP OFHIRADY — IRU
DA LE LQMDYHY

5 HRUAHON YHUAGS 68 VOGE368 VWKUHGHIHGLO@X R\ H/DQGFOFHBGY DB/ WMGHG $ VDUIKOWKHERP SI0
SOGW HY/IRUBMMPAGXQUZ MKRAQIVR C5SH IPDAMY P LARQGUQ) WH\ HIUHG-G' HHP BHU

7 KHZ HIKWG DYHIHIWQAEDMI DUYDDH/R WH5 68 I DB/IWQMSGAUQ) \WH HWHGG' HHP BHJ

" HPEU DG HAHPEHU ZDv DG UASHRARYHD 7 KHZ HIKWMG DYHIIHJIUDQAEDMI DU
YDOHVIRMH368 [ DB/ IUWDQME GAUQ) \WH\ HOWHIGHS' HAHP BHU " HHPEU DG HHPEHU
ZDv DG UASHRARYHD

127( 2 ,18&20( 7$; (6

SXUHQNCFRP H\E H SHOHUSUIAHOMKHIP RXQNVH SHRAG\R EHU-SRUMG ROWHE&RP SDQ VLGRRP HVY UMY/ DOGGH HWHG\Y
H SHOHRUBHH W BUMHOMH KD HLQQH/GH HIBG\E DXAVOQGAEOMY ' HHIHG\E DAHVOQGIEOMYDHGAMP [GHGEDFGRY
WHGL I HIHIFH ERE HHQ\KHI LODADOWIAP HOADGG\Y EDFVR DXAVOGG
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HODVP HDXBHGE WHHIRNMGWY DM \WKDAZ LAEHIQH | HAAWZ KHQWHHGL T HIHAY UHYHYH 9 DOONRQ D7 DAHY DHUHREHE DY
CESURSUDM R UHSXFHGH HUHGMY DWHNVR \WH CP RQFRQUGHHGANHY W EHWHT HG

7KH&RP SO HYDODM/IWGH HIHG\E DAHVHIFK SHIRGVR GHALP LGHLL DYDOXOMQDIBRZ COFHLY BTXLHG EDHG ROZ KHAHUWAY
3P RIHANHD WOQRVWDNRP HSRWROR WHGH HIHG\Y DAHVZ RXTSQRAEHUDD HG 7 KHXGNP DMUIT DIRQR \KHHGH HUHG\E
DAHVLY G-BHIGHIYYSROWHIHHDIROR i | LFHAY] CEGILGRRP HGXUQY | XUMUHSHURG/RQD! HEH DO WBM DG R QMUMG FNRQEDY
7KH&RP S0 FRIGFEWIWHYODIROE, FRMGH Q) DODYDMEGISRMAYHDEQH DAHHYGHFH LFOQQ) KIMRUFDCRSHIDYY WXV
IRUFDAVR 1 XMUHSUR MELOW WHOADNRQR \WIMAY FOL | RZ DS SHIRGY DOG\WHRABR\YI RAKHP RIRQSIFMUHLQBMY DGERIGH
HRFP\ [PRY RKHY $ IQUFDQVEHHR REVRRYHGH DRYHHYIGHIFHHYDOXDAMS Z D/AKMHFXP XOMWHGRWALGRUWHE RHAHWUH\ HU
SHIRGHGG' HHPEHU | RUHCFK VB LY MUMVGIRWRY 6XFK REMPYH HYLGHOAH QP LWARH CELOM R FROUGHURKHVKEVMRRYH
HYLGHIFH KK D/WH&RP SDQ VSURMRNROVR 1 XM} CEGILGRRP H

7KH&RP SIQ P DQMEQ/DYOODMRQDIRZ DFHDIDOWS 6 GHHUHG\E DAANVDYZ HIDVIQMCDARDOMUMARNR/LQZ KIFK W
RSHIDAMY Z W WKHH AF-BINROR ) LQDGG

7 KHLGARP H\Y SURVIMRQ UH GRMGLQWH FRQRICDME WP HQVR RSHDNRQ/FRQUMVR \WHI RTRZ LQJ) FRP SRHQV
<HU( Q35
, QP LARYY " HRP EHU = " HRP EHU
EXUHWV
) HHID 2 2 2
) RHIQ
6\M
7RECEXUHN
" HHUHG
) HGHIDD
) RHIQ
6\M
7REOGH HUHS

7RECSRYIMR)

3UHWY GRWH/FRQIMMER WHIRTRZ LQ)
<HU( Q3G
, QP ARV ' HRPEH) ' HRHPEH) ' HAPEH)
' RP HF
) RHIQ
7RID
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7KHQL HMPHENE HOWHH | HRYHE IDMRQGHARWI URP FRQIMXCQ) RSHIDRQYEH RUHLGFRP H\B H/OQG\KHS 6 |HHID
LCFRP HV IR UDMLY DV RTBZ V

<HU( Qa5

QP I@RY “FRPERU " HP ERU " HPERU

QFRPH WD[ H[SHQVH EHQHILW DW WKH IHGHUDO VWDWXWRU\ UDWH
6WDWH DQG /R®DBV,QFRPH
6WDBWHXDWLRQ DOORZDQFH DGMXVWPHQWYV
YRHLIQ[ (IIHFWV
8QLWHG .LQJGRP
6WDWPOWEBDWMHUHQFH EHWZHHQ WKH 8. DQG WKH
8QLWHG 6WDWHYV
9DOXDWLRQ DOORZDQFH DGMXVWPHQWYV
2WKHU 2 2
,WDO\
9DOXDWLRQ DOORZDQFH DGMXVWPHQWYV
5HWXUQ WR SURYLVLRQ
2WKHU
*HUPDQ\
1RQGHGXFWLEOH LWHPV
9DOXDWLRQ DOORZDQFH DGMXVWPHQWYV
2WKHU
2WKHU JRUHLJQ -XULVGLFWLRQV
(QDFWPHQWDH I/DHE Y

&KDQJH LD W H 2 2 2 2 2 7
(QDFW P HQRW \R I%&RD 5 HLZ V
*OREDO ,QWDQJLEOH ORZ WD[HG LQFRPH *,/2 2 2 2 2

7D[ &G LWV

&K D Q J BIDIOX DMOLARRYZ D Q FH V

1RQWD[DB®K RMGXFWLEOH LWHPV
1RQGHGXFWLEOH FRPSHQVDWLRQ

ILWLIDWLRQ 2 2
‘LVTXDOLILHG GHEW LQWHUHVW
2WKHU
&KDQJIHVHRRIQUIHG WD[ EHQHILWYV 2 2 2 2
2WK$HBMXVWPHQW YV 2 2

,QFRPH WD[ H[SHQVH (IIHFWLYH LQFRPH WD[ UDWH

GVBMV] HV/IQ&DIRQD ,@RY 1 H -HYH D51 HZ <RINP DCHXSWHP DMLY JUDAMMDD R WHW HIFHRAQWY
FOMRY IRJ  &DNROD ,@RVDQGL HZ <RNPIGHXSWHPDMUWIQ DG
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7 KH\VLI QI LADQWARP SRHQWR GHHWHGILARP H\Y DAVAWDIG@HOMYDY/R ' HHP BHU DG AP B DHD/
IRBZV
' HHP EHJ ' HHP EHJ
" HHLHG, GFRP H70 " HHLHG, GFRP H7
, QP LARY $WHV | ICELOAAY $WHV / IDELDARY
7D LEBIDARNV 2 2
5LIKNR XVHDXWHV 2 2
$ FFHC RO 2 2
, QURILEBIDIHV 2 2
5 HHYCE®V 2
QI HQV 2
&OAVIORW AW |RZ DB/ 2
3HMRQDIGAH HUHGARP SHODINRQ 2
&RBRDMERUIRZ LIQIV 2 2
' \VOTBZ HGLQMAIWY 2
' HHUHGUHVHH 2
| HDHICEHQWY 2
2
2

NNNN

2 WHURUHEWADLY RYHY

1 HARSHIDIY GWFDLW |RZ DB/
7RED

/ HW 9 DODMRQDIBZ DGFH 2 2
1 HABH HUWHGLGRRP H\S HY/

NONNNN

$ IRORZ DGR \WH&RP SOQ v YBODNRQ DB DFHI RUGH HUHGWE DAHNLY DVIR®RZ V
$ CAUMRY &KDUHS
YDDFHDV &KDUHS &UHAWG
YA R W W2 WHJ YODPHDV
QP IR 3HIRG ([ SHOWV $ FIRXQW ( QGR 3HIRG
&DBIDKHY
9 DODNRQ DIBZ DFH GHHUHGLARP HWY DAVHV
&DBDKHY
9 DODNRQ DIBZ DFH GHHUHGLCARP HWY DAVHV
&DBODKHY
9 DODNRQ DIBZ DFH GHHUHGLARP HWY DAVHV

3UP CUO WHIDMAR\KHERP SO VLGFSDHIQWHPXUWHA HOUV! HEHDOWEBM DQGLQMIDIRTOHNRSHDY GRWH/

3UP DUO UHDM/AR P RQVUAKXA | URP \KH&RP SO0 VAKOQIHVIQGH HIMGE DAHN DG DARADMS YDODMRQOIBZ DFH
WDADUHCRAHIAG\R LGFRP HVBAAP HOAZRRYLWY DvZ HODY TP RXQNFKDLI HE\R RMHUFRP SUHKHMYHLGFRP H

7KH&RP SO KDVI HHIDOGFRP H\E] GHARSHDY GAW/FDWY |RZ DUB/R P LR $ SSUX LP DAD P LARQZ LD
HSUWHEHEHD DG DOGZLGEHP MWGEDQQOH GHWFHYBQFKDQIHIQRZ GHIKLS SIRIMRY/R WHEREH $ SSU LP DMD

P LAIRQFDQEHXHGLQEH LAWY 7KH&RP SIQ VI RMIQGHARSHIDIY GRAHVR P LAIRQFDQEHXVHGLQEH LQWD 7KH
&RP S0 DORKD/\BMLGFRP H\E] GAW/FDY | RZ OUBVR P LAIRY $ SSUA LP DAD P IEIRQP D EHXHGRYHUYDURXY

SHIRG/WDQIQ) IBRP \R  \ HILY $ SSUR LP DAD P LAIRQFDQEHXVHGLQEH LQWD
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$ UFRAIDIROR \WHRDOQHIQWHIP RQWR XQUHFRIQ] HGW BHH IWZ DVDVI RTBZ V
<HU( Q&G
,QP LRV ' HHP EH) ' HHP EH) ' HHP EHJ
YODIHDAEDLQQQ) R SHIRG
* IRWGHFUDA? H SWDIROR EMMR P LWANRQ/ 2 2
YODFHDWXGR SHIRG

7KH&RP SIQ RURGHR IWAXEMADUH/ 1LBVIGRRP HVY UHMUOVIOWHS 6 | HEHDOMUMARNRY DG YDURXY\WEMDQG| RHIQ
MUMGRNRY/ * HHDED Y \ HWEHIIQRQ) DWW HRHP BHU DUHMMIRSHQ\R H [P LQDARQE, YDURXVMY Q) DAKRUIAAY/
$ AR DVAVPXWHSLERYH WHERP SDQ KDVGHARSHIDMY W 312/~ FOUN IRZ D/IRA \ HOWHIES' HHP B
WRAK' HHP BHU LQWHS 6 DOG YOURXYWEBMMUMGRNR)/Z KLIFK KDYHFOW | RZ OUB/R YW L) GRIWVR WP H 7KHHL 2/ V
DUH\XEMPAR DO HQEDHG ROWHWBMMR QP \ANRQ/ CESTFLEGIVR WHUAMDLOZ KIFK WH  DUHX\WM] H3 QRARH\ HDULQZ KIFK WH DA
JHHDAG 9 CURXV\WEM GFDCD0G! RUALIQLGARP H\E QY DHDOR XQE-LH CP LODNRQE\ \ LQJ DAKRUANY 7 KH&RP SDQ GRVGRW
EHIHYHWDAKHRAFRP HR 00 H [P LQDARQZ L@KDYHDP DAMIDOP SCRARQIWFRQRICDMS | LCDCADOWEM HOW

127( 2)$,59$/8( 0($685(0 (176

) QUYDOHUH HYAR KH SUFHWKDAZ RXCS EHUHFH YHG\R \VHTDQ DAHARUSDG VR WO HUD ICELOW LQCQRUEH® \WDQLPNRQEHE HHD
P DUNH/SDMA.SDOVIQ\KHP DUNHAQZ KLFK \WHHQMY WDQLRVEXMGHR 7 KHIGBXWXVHG\R GHYHES \WHHI LUYDOHP HDXUHP HOVDUA
HXEQAHGLODKIHIK  Z KIFK UDGNVWH TXODIV DG UHITELONV R \KHLQ RIP DARQXVHGAR GAMIP LGHWHI QUYDDHY 7 KHI QUYDOH
RO LFDARQLY EDHGROGYHYR LCBXW $ WHNDQG QCELONAAKDADUHFOWIHG DVDUYDOH CUH RO LHE DOG GWBRHGLORHR WH
|RGBRZ LY FDMIRUHY/

/ BHO 4 XRM5P DINAABURHY1QDRRYH P DINHNVI RULG-QINFDCDWHV RUCCH DWW/
/ HHD 2 BHYCEAILBXW\KDNDHFRURER DMG B P DINHNEDID
/ HHD 8 (FAVHYCEALCBXWWKDNDH(RWVRUIRERIDMG B P DINANEDID

5 HAXULQJ ) DLU9 DOXHO HDWKUHP HOW 7 KHIRTBZ LQ) \BEBVAKP P DU H\WWHI DUYDOHKIHDFK. R \KH&RP SO0 VI LDGADD
LOXKP HONFOWIHE DAVOIUYDOHRQDUHRXUQ) EDLY

) DU9DXHO HOWUHP HONVDW HHP EHU 8\MQ
6LIQILADQN
7REC. DU 1QJ 4 XRMG SURV/IQ 6LIQULFDQARNMHU XQREVHUYCE®H
9DXHDNV DRRYHP DINHWV REVHUYCEGILCBXW LOBXW
, QP IR/ ' HHP EHJ / WD / WD / RHD
&RERDMYRIRZIQIV
941 XUFDMG HP BHEEHG GHUYDAYH
&DK3,. 7RIJBGI6HIRUBHXUWHG( [ ROYHE®I1 RV
GH 2 2
oI XUFDMGHP BHEAHGGHUIYDYH  6HQRUBHRXUHG
([ FDYHE®1 RWGH 2 2
7REOICH QWY DNDUYDOH 2 2
) DIWJ9 DOHO HOKUHP HOVDW HRHP EHU 8\Q)
6LQILFQV
7RECE DU QY 4 XRMG SUFRHVIQ 6LIQULFDQANRMH XCREVHUYCE®
9DXXHDN DRAYHP DUNHWV REVHUYCEGILCBXW LOBXW
,QP LRV ' HHP EHJ / BWHD / BHD / BHO
&RSRDMYRIRZIQIV
941 XUFDIMG HP BHEAHG GHUYDAYH
&DK3,. 7RIJGI6HIRUGHXUHG( [ FKOYJHE®I1 RMW
GH 2 2

7REDICH O DAVDUYDDH 2 2
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6HIRUBHPUGIRMWGH  HPEHEIGGLIYDIYHYDODIRQ 7 KH&RP SO IVEHIRUGHRUHS( [ FKOQIHE®!1 RM/GH
KDYHFRQMHMRQ! HDMBAKDANXUHG ELLXUDARQI URP \RHKRIWAQXUKP HYBXUXOOARS 68 2 ' HIYDHY/DQG+ HIILQ) 7KHH
FROMMRQ! FHDMUA/Z HIHARP ELGHGLQR DMQI B G-LUYDIYHWWDAFRP SUMAY DT HDMUBUATXLUQ) Bl XUFDINRY 7 KHGHIYDAYH! HDMBVKDYH
EHHQYDOHGXQ) DFRP BCDIROR 0 RQM&DUR VP XOMRY/ ELGRP | DOMWFHP RGHY DG AVFRXQMGFDK I BZ P RAHY 0 RQM&DUMR
P XOMRY/XVHUSHDMGUDIERP \LP SIQ) R MP XOMDZ LCHUDIHR SRMEGIRAFRP H/ 7 KHELGRP LOOMANAHP RGHYFROAR [P XDAMS
&RP P RQBVEAN SUFH/IURP \KH YOODNRQ MR \KHP DMUMY R \RHCRM/ 7 KHVLI QU LEDOASXWXVHGAR YOOHWH GHIYDAYHLGFOGHWKH
\KDUHSUFHR WH&RP P ROGVRAN WH YRV R \MHVKDUHSUFH WP HVRP DXUMY UM | BHLIQMBMWADA FUHEWSHIG DOGAVFRXQN HTS
7KH&RP SIQ P HDXUA\ARHGHUYDYHDVOUYDOHDAMHHIGR HIFK UERWY SHIRGZ WD) AKOQHVIQI QUYDDHUFRG-G\R RKHJ
H SHOH LGFRP H LQWHFRQRICDMG WA HOVR RSHDIRQ/

&DK3,. TRIJBIGHIRJGHXUHG( [ KOYHEBILRWGH  7KH&RP SOQ V([ MM ( [ FKOQJHEGI1 RM/KDYH
FROMMRQ! FDMIKDABIXLHG ELLXUPDINRQ| URP \MHKRWAQKNKP HYBXUXOQAMRS 68 2 ' HIYDYHYDG+ HIILQ) 7 KRHFRQHMRY
| HDMUA/Z HHFRP BLCHGLOR DMQIGIGHIYDRYHWWDARP SUMAY DT HDXUA/UATXLUQY ELLXUFDINRQ VFHL RM 2 &RISRIDMYRIRZ LQIVOQG
) [CDGRH/ HDWH/ LCELOAAY/| RUXURHULG RUP DR 7 KHGHULYDAYH HDMUA/KDYHEHHQ YDOHG XMQ) ELGRP L DODNFHP RGHY 7 KHELGRP LD
ONFHP RHYFROMNR MP XDM5&RP P RQG\RAN SUFH/I URP \WHYDOONRQ MR \KHP DU R WHCRMY 7 KHVLI QU LEDQACEXWXVHG\R
YDOHWHGHIYDRYHIGFOGHWHKTUHSUFHR \WWHE&RP P RQB\RAN WHYRIMWIW R \WH\KDUHSUFH WP HVR P DXULY UMN | UHHLQM DM
FUEVWSUHIG DOG\WHGEMWRXQIY IHT 7KH&RP SDQ P HDKUAVWHGHYDRYHDAOIUYDOHDAKHHIGR HIFK UHSRMY SHIRGZ W D))
FKOQH/1QI QUYDOHUREGR RKM-UH SHOH LOFRP H IQWHFRQRIEDAGWEAP HQVR RSHDINRY/

1 RUHAXULQY ) DU DOHO HOKU-P HOW 7 KHI RGBZ LQJ \BEBWAXP P DU HWHSRP S0 WDAHMKDAZ HIHZ UMK GRZ QWRWHU
| UYDCOHRQDQRUHAXUIQ) EDUVDY/SOWR WHERP ST LP SOILP HYWHYDDOIRY

) U9 DOXHO HDWUHP HONDW HRHP EHU 8MQ
B6LIQUIFDQARKID BLICUIFDON
7RE0S.DL) 1 4 XRMG SURHVIO REVHLYDE®! XQREVHYCE®! 7RED
9DOHDW DAAYHP DINHW ICBXW LCBXW P SOLP HQV
,OP @R " HHPEHU | AHD | D / D | RAH/
3URSHIV QAW
3URSHW QW 2 2
2 SHDMY GDHWIKWR X\HDWHV
2 SHDMY GDHUWKWR X\HDAWV 2 2
7RED 2 2
) U9 DOHO HDWUHP HONDW HRHP EHU 8MQ
LU IFDQARKID BLICUIFDON
7RSO 1Y 4 XRMG SURHVIO REVHUYDE®! XQREVHYCE®! 7RED
9DOHDW DAAYHP DINHW ICBXW LCBXW P SOLP HQV
,OP @R " HHPEHU | AHD | D / D | RAH/
3URSHIV QAW
SURSHW QW 2 2

2 SHDWY GDHWKWR XVHDWHN
2 SHDNY GDHWKWR X\VHDAVAV 2 2
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9DODWRY 7THKQTXHY 7KH&RP SO SUP DUO XVH/DAVFRXQAMGFDK | BZ P HKRGLOHANP DY \WHI DUYDDHR IWEQY QYHE

DAHNV 7 KHIHLY FROUGHDEGIP DI HP HWMGIP HAZ W UASHRAR FDK | BZ. HAP DR DG CESURSUDM GVFRXQADMAR EHXVHGLO

GNP 1QQ) | DUYDOH DOGIFFRAQIO CRNOCUAXOVIRXGS YO WIQI LFOQ® [URP \XFK P DMV 6XFK MGIP HONDQG HAP DAV LGFOGH

HIXP DAVR | XWUHDIEDGRH UYHDHY FRWW SHRBINRQY FOBMCH SHIGWMUY DOGWHFRWIR FCBABDCP R RIMHY $ W HAHP BHU
HXP DAGFDK | BZ VZ HHAWRQAGDN  IRAM-DUVIQS 6 P OMNNVIEG | RUK-DUVLOWKH, QMICDIRICP DN $ W

CHPEHU HXP DAGFDK | BZ VZ HHAVRQAMGDN  IRAM-DUYVIQ8 6 P ONANDG | ROK-DUVLQ, QMIDIRTO

P DOV
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7 KHIRTRZ LI \REGI\XP P DU H/\WHI QUYDOHKIHDFK R WHGBEWARP SRHOAR \WH&RP SQ V6 HQARUBHRXUHS ([ FKDQIHE®!

1 RMWGH D/R -XO
) D9 DOHO HDKUHP HQWDW X® 8\JQU
BLIQULFDOARNHU BLQILFDON
7RECR D 1Q) 4 XRMGSURHVIQ REVHYLE®! XQREVHUYCE®H
9DOHDW DRAYHP DINHW LOBXW LCBXW
QP IARY -X0 /| HHD | BHD | BHD
&RISRDMYRIRZIQIV

6HARUGHPXUHG( [ FKOQIHEDIL RMVGH

9DODNRQ 7THKQTXH 7KH&RP SDQ HWP DMGWHI CLUYDOH X LY DAVFRXQAGFDK | BZ CDOMY/Z W DAVRXQN IHT
IQMSRDAGE UH HHIFHVR WH&RP ST IVRMHURAWWEEQ) G-EVOIKP HOVZ W FROUGHDIRQILYHOWRWHDMMR FRUDAMDCDYCLOE®
R RHVHRXUMY UHIDAYHVR WHE RP SDQ) IV RKHUGHENOQWKP HW 6HHL RM 2 &RERDMYRIRZ LQIVDQG) [QDFH/ HDH/ ICEONYIRY
IXUWHILQ RIP DIRQ

2 WHJ) DU9DOHO HDKUHP HW DWRBRKUHY 7 KH&RP S LV UHTXLUHGAR QVFERHWHI DLUYDOHR | LCDQRDCIQWAKP HOMKDADH
QRNHFRIQ] H3DVDUYDOHIQWHWEM HOAR | LCDGADOSRMRI RUZ KLFK WA/ SUTFWFTEGIVR HANP DMWDAYDOH

) DIU9 DOXHO HDWKUAP HQWDW HAHP EHJ 8\MQU
BLIQULFDQARNHU BLIQILEDQN
7RE0E. DU QY 4 XRMG SURHVIQ REVHYCE®! XQREVHUYCE®H
9DOHDW DRAYHP DLINFW 1QBXW LCBXW
QP IARY ' HRP EHU /| HHD | ?HD | ’HD
&XUHQNP DMIMA/R FRERDMERIRZ LQIV 2 2
&RERDMERIFZ LQIV H FOQQ) GHLYDRYH/ 2 2
) DIU9 DOHO HDKUHP HQWDW HAHP EHJ 8\JQ
6LIQULFDQARNHU 6LIQULFDQV
7RECE DU QY 4 XRMGSURHVIQ REVHYLE®! XQREVHUYCE®H
9 DOHDW DRAYHP DINFW LOBXW LCBXW
QP IARY ' HRP EHU | AHD | BHD /| B0

&XUHWP DMIMA/R FRSRIDMERURZ LQIV
&RSRDMERIRZ LQIV H FOGQ) GLIYDAHY

2
2

ODODIRY 7THKQTXH 4 XRMGP DUNANBUFHY DG REVHYLEGP DNANEDHGLCEXNZ HIHXVHG\R HANP DMI DUYDOHIRY HYHD LOBXW
7KH&RP SIQ YDOHG\KHVH QR DABUIGASOOYDOH GW D HWP DMGAVFRXQAH BRI DP DN LHGWR P DMUW 6HH1 RM 2 &RSRIDAM
YRURZ LQIVDQG) LDGFH/ HDH/ LCELOMAVI R XOWHULQ RIP DIRQ

7KHFDW L) P RXQVR FDK DQGFDK HIXYDBQN CFFRXQIVUHFHYCE®! CAFRXQVSD) CE®! QG ARG ACELMAY/DSSUR LP DAMIOU
YDOHEHDAHR \WHKR WP DXUMY R \WHHLOWKP HON

127( 2 6(*0(175(3257,1*

7KH&RP SIQ USRWIQ RIP DARQCERWWRSHDI \HIP HONLQOFFREIFHZ WS 6& 6IHIP HMB FBRWY  Z KIFK UL
ILGADOQ RP DNRQWR EHU-SRUMG EDHGRQWHZ D P DI HP HQARWIDQ] HAHIP HOVZ LMQDFRP SO |RUP INGQ) RSHIDIY GHAMRYY
DQGHYDODMY SHIRP OFH 0 DEIHP HOADYRUIDQ HEWH&RP SO DRXGG A HHFHVIQIHRIUDSKLE DDV 7 KH&RP SO KDVIGHQWILHG
\E R U-ERWIEGIVHI P HOV DG USRI XQWI RUMAKHDMFDOH KIEMRQRSHIDIRY/ 8 6 P DNANDQG, QMEDARICP DNV 7KH

, QMEDIRDCP DNV UHBRMIEGIVHIP H)MDYRSHDIRQVIQRUSDMICIQMINQW-DUVIQWWHE QWE. LQIGRP * HPDQ 6500 ,\ID
,UHDQG 3RWIDD6Z HID ) LQDQG 1RZD OQG' HPOW

( TR \HIP W/ UYHOHLY GHIYHG | URP DGR WIRQY | RRG DG EHYHIL HVDBY DOG RMHUDGAADY YHHY SUP DU VAUHD
DOHNQ) @ DOV P HP BHIKLS | HV WANHADBY JUWADLGLGFRP HOGGH AKOQHWANHAGRRP H 7KH
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P HDAXUHR \FIP HABUR MG ERWWHERP SO IVAKIH RSHIDIY GAMRQPINU3&2' 07 XVAAR HYDODMSHIRIP DOFHDQG DXFDMIW
UARXUAHVLVS GUMMG( % 7' $  DVGHIGHGIQWHUFRAMDIRQMEGIEHDZ ' XUQ) \WH\ HIUHIGG' HR-P BHU WHERP SI)
FKOQHGWHGHLQWROR $ GYWAG( % 7' $ R QREQIHJI XUKFUDEWUWR P FDK GMWIB-MRYY | URP QR FRORIEDMGHIMWY DGGS RKHU
QRO FDK UHNBHH W $ @FRP SOIDIYHSHIRGLQ RIP DARQIRUS GXVAG( % 7' $ KDVEHHQUH FDAWRFRQRIP Z LW WWH PXUHVGH LQWRD

7KHERP SIQ V&2 0 WWHRKH H HIXAWHR I LFHU 7 KH&RP SDQ GRHVGRABERWDWHAL RUP DIRQE\ VFIP HWBHFDAH\KDN
LQRIP DARQLY RAVHE\R HYDDOMWHSHIRP DFHR RUDEBRFDM UARXUAH BHE HOVFIP HW 7KHE&2' 0 DAAWAHIP HSHIRUP OgFH
TXOUM® B\ FRP SDUQ) VHIP HQADQRADCS GMMG( %7 $ DI CQWAEXGI HIMG DG RUI RUHFDMGS GXVMG( % 7" $

7KH&2' 0 XVH/S GRAG( % 7' $ |RUHFK VHIP HOAR GHMIP LGHKRZ \R DXBFDMUARXUAHV| RUIXVWUHFDSAMICH SHIGWUA/DOG
| RWHHIOARSR DMSXSRH/ 7KH&RP SIQ GHIGHYS GUWANG( % 7' $ D/GHAMDQQIV BW SOV L LGFRP VY SIRYMRQ EHHIW 1L
QMW SHOHDQG UL G-BUHADIRQDQGIP R DIRQ DY/ XUKHUDEMMMGR HIP LCDMWHLP SIFWR FHVBIQ WP VARDAWHERP SO GRYY
QRVRIGUIQEFDIMHR WHERP SIQ VRIRQ RSHDMY SHIRWP DFHDQG\R LFOGHDMIEXEEBI( %7 $ 1URP HIDAW LOMWT HOWLQ
\KHDUHRSH.DNRQ/LQ, QMEDIRICP DNV

7KHIRTZ 1Q) \BEBVEHRZ SUIRYLGHUHRACDNRQR \HIP HQABYHXH\RS QWG ( %7 $

<HU( QGG
' HRHPEH
, QP LRV 8 6 0 ONW , QMLDARD DINHV &RORICDMS
SHYHQXHYV
/IHVV

JLOP H[KLELWLRQ FRVWYV
JRRG DQG EHYHUDJH FRVWYV
2SHUDWLQJ H[SHQVH H[FOXGLQJ GHSUHFLDWLRQ DQG DPRUWL]DWLRQ
5HQW

*HQHUDO DQG DGPLQLVWHIFOXGH GISHQVH RWKHU

GHSUHFLDWLRQ DQG DPRUWL]DWLRQ
2WKHU VHIPHQW LWHPV

$GMXVWHG (%,7'$

<HU( QGG
' HHPEH)
, QP LRV 8 6 0 DNV , OMODARDD® OINHV &RORIEDMS
SHYHQXHYV
/IHVV

JLOP H[KLELWLRQ FRVWYV
JRRG DQG EHYHUDJH FRVWYV
2SHUDWLQJ H[SHQVH H[FOXGLQJ GHSUHFLDWLRQ DQG DPRUWL]DWLRQ
5HQW
*HQHUDO DQG DGPLQLVWHIFOXGH GISHQVH RWKHU
GHSUHFLDWLRQ DQG DPRUWL]DWLRQ
2WKHU VHIPHQW LWHPV

$GMXVWHG (%,7'$
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<HU( QGG
' HHPEH)
, QP IRV 8 6 0 DNV , OMODARDD OINHV &RORICDMS
SHYHQXHYV
/IHVV

JLOP H[KLELWLRQ FRVWYV

YJRRG DQG EHYHUDJH FRVWYV

2SHUDWLQJ H[SHQVH H[FOXGLQJ GHSUHFLDWLRQ DQG DPRUWL]DWLRQ
5HQW

*HQHUDO DQG DGPLQLVWHIFOXGH GISHQVH RWKHU

GHSUHFLDWLRQ DQG DPRUWL]DWLRQ

2WKHU VHIPHQW LWHPV

$GMXVWHG (%,7'$

$ @HIP HQABYHVDHFRP SUM-GR UYHGHVIURP H \WWIDCPAOEP HY

2 SHDMY H SHOH H FOQAQ G-BUHADIRQDQGEP RUY DIRQH FOGHFHVEQRSHDIY H SHAVDYIXUWHUGH LGHGLOWWH
UHFRIALIDIRQR GHARIARS GG ( % 7' $ EHBZ

* HOHIDODQG OGP LQMDAYHH SHOH:+ RMHUH FOQAQ) G-BUHADIRQDQGEP RMY DIRQH FOGH/MBAN FRP SHODIRQH SHOH

2 \KHMNH P HQAKWP VICFOXGHIRYHIP HOADWMBFH EXMCHN LQMIXSWRQLQXUDEAH UHFRYHIHY GHABHIRAF SHMRQFRW
EHH LW DOGDMIEXARE®RI( %7 $ 1URP LOMIDNRDOK-DAHNROQAMHOMBHY

2 WHAMIP HYMB\VFRKUBY
<HU( QGG
' HHP EH)
QP AR 8 6 0 DNV “OMIODARODOD DUNAV &RORIEDMG
"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,QFRPH WD[ SURYLVLRQ
2WKHU H[SHQVH LQFRPH
2WKHU VLJQLILFDQW QRQFDVK LWHPV
6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH
,PSDLUPHQW RI ORQJ OLYHG DVVHWYV
(TXLW\ LQ HDUQLQJV Rl QRQ FRQVROLGDWHG HQWLWLHV
&DSLWDO H[SHQGLWXUHV
<HU( Q&G
' HHP EHJ
,QP LRV 8 6 0 DNHV , OMCDARIDOD DNHV &RORICDMSG
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,QFRPH WD[ SURYLVLRQ 2

2WKHU LQFRPH
2WKHU VLJQLILFDQW QRQFDVK LWHPV
6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH
,PSDLUPHQW RI ORQJ OLYHG DVVHWYV
(TXLW\ LQ HDUQLQJV RI QRQ FRQVROLGDWHG HQWLWLHV
&DSLWDO H[SHQGLWXUHV
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<HU( QGG

, QP IRV 8 6 0 DNW , OMODARDD OUNHV

&RORIEDNG

‘"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,QFRPH WD[ SURYLVLRQ
2WKHU LQFRPH
2WKHU VLJQLILFDQW QRQFDVK LWHPV
6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH
,PSDLUPHQW RI ORQJ OLYHG DVVHWYV
(TXLW\ LQ HDUQLQJV Rl QRQ FRQVROLGDWHG HQWLWLHV
&DSLWDO H[SHQGLWXUHV

7 KHIRWBZ LQJ) \BEB\VHVI RWK DUHFRCACDNRQR GHABRWRS GXMMG( %47" $

<HU( QG5

,QP LORY ' HHPEHJ ' HHP EHJ

1 HVRW
30V
,GFRP H SIRVIMRD
QMY SHOH
" HBUADNRQOQGLP RWY DARD
,P S0P HOR B QYHGDAHV
&HVIQRSHDIY H SHOH
( TXW LOHIQIQIVR QRO FRORIEDAGHMY
$ \WIEAREGI( % 7' $
, QMR HOMFRP H
2 \MHUH SHOH LGFRPH
0 HJHJ DFMXOMMWNRQ GG RMHUFRWW
6WREN EDHGFRP SHODIRQH SHOH

SARMMS( %7 $

) RUQRIP DARQUHIDLAQ) WHIGFRP VY] SURYIMRQ EHHIW VHHL RM 2, GFRP H7L K/

* XU WH\ HOUHG-G' H-P BHU WHERP SI) UHFRUBHG QRO FDK [P SDILP HQNKDLIHY HIAG\WR WG OYHG
DAHVR PICRORY \MHDMWIQWHS 6 POMANVZIN  \FBHY/Z KIFK Z HHUHDMG\R SURSHW GHADGGRSHDMY
GDHWKWR XVHDXHN GHAIGG PIARORY  \KHDMW/IQWH, QMEDIRICP DMNZ W \FBHH/Z KIFK Z HM

UHDAG\R SURSHW GHADQGRSHDMY GDHUIKWR XVHDIHN GV

* XU WH\ HOUHG-G' H-P BHU WHERP SI) UHFRUBHG QRO FDK LP SDLP HQNKDLIHY HIAG\WR WG OYHG
DAHVR PICRORY \MHDMWIQWHS 6 POMANVZIN  \FBHY/Z KIFK Z HHUHDMGWR SURSHW GHADQGRSHDMY)
GDHWKWR X\HDXHN GHAIG PIAORORY  \KHDMW/IQWH, QMEDIRICP DMNZ W \FUHHVZ KIFK Z HHUHIDAG

R SURSHW QHADQGRSHIDICY GDHWIKWR XVHDWHIV QR

* XU WH\ HOUHG-G' H-P BHU WHERP SD) UHFRUBHG QRO FDK [P SDLP HONKDLIHY HIAG\R WG OYHG
DAHVR PICRORY \MHDMWIQWHS 6 POMNANVZIN  \FBHY/Z KIFK Z HHUHDMG\R SURSHW GHADQGRSHDMY)
GDHWKWR X\HDXHN GHAIGG PIAORORY  \KHDMW/IQWH, QMEDIRICP DINNZ W \FWHHVZ KIFK Z HHUHIDAG

R SURSHW QHADQGRSHIDICY GDHWIKWR XVHDWHIV QR

$ P RQNVUBIHHYBIRSQQ H SHOHUHDMRWP SRUDUD FERHEVAUHHY XQE-UUHRYDARY \KH-DWH DG RMHUFGKUA
H SHOHI RAKHSHP DHOVFRXHR VUHDY GVGRINROR DAV DOGRM-UGRQ RSHDIY JDQ/RIRKVIGFOGGLQ
RSHDMY H SHOFY 7KH&RP SO0 KDVH FOGHEWHHLM VDAKH DIHGRQ FDK LODMUHRUDHGRQ RSHDMY LODMM
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( TXW IQHIQQIVR QRO FRORIEDAGHOM¥Y GAUQ) \WH\ HIUHIGG' HA-P BHU SUP DUO FROMAGR HIXWLQ
HIQQVIRP $& -9 R P LARY ( TXW LOHIQQIVR QRO FRORIEDAGHOMMY GAUQ) \WH\ HIUHGG' HA-P BHU

SUP DUO FROMAAGR HIXW LOHIQQIVIRP $& -9 R P LARQ ( TXW LOHIQQIVR (RO FRORIEDAMG HOMWY/
GUQ \WH\ HUHGG' HPBEU SUP DUO FROMAGR HIXW LQHIQQIVIRP $& -9 R P LAORQ

$WIBMEBI( % 7' $ LFOGVWH( % 7" $ 1URP HIXIW LOHNY HOVLQWWHDIHRSHDALYLQFHVEO, QMCDMRCP DNV 61HH
EHBZ | RUDUFRGAIDNRQR WH&RP SO0 WHIXAWLQ HRQQIV R QRO FRORIEDAG HMWA/\R DMIEXEEBI( % 7' $
HFDVHWNEVHHDXAW LOYHWR HVDUHLQM-DAUHRSHDRYIQUHILRQYZ KHIHWHE RP SO KRTB/DMIQU LFDQWP DNANKDUH WH
&RP S EHIHYH/DMIEXIE®H( % 7' $ LVP RIHIQEFDIYHR WHSHIRUP DOFHR WHHHDXAW LOYHWY HOVDGGP DEIHP HW
XVEKLY P HDKUHWR P RQURUDGG HYDOOMWEHHDAW LOYHKR HOV

<HU( QG5
,QP LRV ' HHP EHJ ' HHPEHJ ' HHP EHU
(TXWLQ HQQV R QRO FRORIDAGHMA/
| HW
(TXWLQ HIQQIV R QRO FRORIEDAGHQMWH FOGAQ)
, QMIDIRDOM-DAHNRQNHIM
( TXW IQHIQQIVR , QMIDNRTOM-DAHNLQAHMUIY
,GRP HWY SIRVIMRY 2
, QMR HOMFRP H
, QMW SHOH
" HBUADNRQ OGP RMY DIRY
$\WIBAEGI( % 7' $
, QKR HOAFRP HGAUQ) WH\ HOUHG-G' HRHP EHU LFOGVIQMHMFRP HR P LARQDQG U HEO0G
XQUHID H3JOQ/ROWHE RP S VLQYHAR HOVLQ+\ FLRVR P LARQ SDMID R IVHAR DQLP SOUP HOAR DQHDAW
HRXUMY Z RAWDUHDA® GHMP LRG| UYDOHR P LARQ
, QKR HOAFRP HGUQ) WH\ HOUHG-G' HRHP EHU LFOGVIQMMFRP HR P LAIRQ SOMDD R IVHAR
XQUD HEEWHROWHERP SIQ IVIQHIR HWIQ+\ ARWR P LAR)
, QKR HOAFRP HGUQ) WH\ HOUHG-G' HRHP EHU (FOGGD P LARQIDQROVIBIR WH&RP SIQ W
LOMHAR HOAQBEDXA.&IQHP D&RP S / / & DGLOMMMNGRP HR P LOIRQ SDMID RIVAAR XD HEERKHA/ROWWH
&RP S VIQYHIR HQWIQ+\ FIRVR PIIR)  PLAOROR H SHOHIRUL&0 FRPPROXQW DD  PLARY
LP SOUP HAR CQHDXAU VHRXUANY Z DKRAMDUDE® GAMP L(TEGH DUYDOH
2 \WHUH SHOHGUQ WH\ HIUHIGG' HRP EHU LFOGY QHARIYRQG-EN WY XKP HIR P LARQ DD
RS DHLQWHI QUYDOHR \KHEL XUFDAGHP EHEGHGGHUIYDYHIQWHL HZ. ( [ FROQJHE®I1 RMW/R P LCIRQ DOG\MP
GUOP RAIMIRQWLGSOW IHVR P LARY SDUID RIVHAR DG-RUDHIQWHIDUYDOHR \WHELXUDMGHP BHEG-G
GHUYDRYHLQWH( [ Y ( [ FKOQIHEGIL RMVR P LORY | RHIQPUHE WIQLRNRQJIDQV/R P LAIRQ DG
\KOUHKREHUDM DIRQUHFRYHIEVR P LAORQ
2 \WHULGFRP HIRWWH\ HUHQG-G' HHP B |GFOG/DGHUDHIQWHI DUYDDHR WHEL XUDMGHP BHE3-G
GHUYDRYHLQWH( [ 1Y ( [ FKOQHEGIL RMVR P LOIRQ KOUHKRTHIDM DARQUFRYHIN/R P LORQ QAW
JOQ/ROG-EN WIXMKP HIWR P LAIRQ DQGDYHIERUAVEXMR P LEIRQ SOMID RIVAR WP GOD
P RAI LFDMRQWLLGSOW | HAVR P LAORQDGI RHIQPUMA WIQIRRQRMVR  PLARY
2 \WHULGFRP HIRWWH\ HUHQG-G' HH-P BHU LFOG/IDQ/ROG-EM WIXMKP HIWR P LIRQDQGIRHIQ
PUHR WIQOANRQIDQV/R P LARQ SOMOID R IVHAB DQRQ FDK QM DIRQFKCLIHR P LARY

0 HJHJ DFIXMUWNRQ UG RMHUFRWOLHH FOG-GDMWH  DUHGRQ RSHIDAY LOQ@DMH
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1 RQFDK H SHOHLGFOGHGLQIHHDIDG 0GP LQVRDAYH RiHU

) LCDQALOO.Q RUP DIRQCERWIHRIUDSKLF DB DLVDYI RTBZ V
<HOU( QGH3
5 HYHXHY , QP IR " HP EFU " HEP EHU " HHP EFU
8 QAMG6\IM
8 QMG. QG
6500
6ZHID

$VR $VR
/ R WP DWHV GHW, QP IR/ ' HHP EHU CHRHPEHU
8 Q\MS6\MY/
, QMIDIRIO
7REDRY \MP DAHV

/ R \MP DXHVOHARP SUIMGR SURSHW RSHDIY GDHUWKAR XVHDAHN LQIQI LEGIDAMN JRREZ LA GH HIHG\T
DAHV GHAIGGRMHUEY \MP DAHV

127( 2 $&&808/$7(' 27+(58&2035(+(16,9( /266
7 KHI ROBRZ LQ) \EEB! SUAHIVWWHFKDQI HLQ DFRXP XOWG RKHUFRP SHHMYHBRWE. FRP SRV

) RHJQ
,OP @R &XUHA 3HMRQYHCHIW 7RED

YODgH HHPEU

2 WHUFRP SUKHOUYHLGFRP H GRW/
YOO HHP BHU

2 WHUFRP SUKHOUYHLGFRP H GRW/
YODGH HHP BHU

7KHE HI HAVDERFDMEWR HIFK FRP SRHOMR RIHUFRP SUHKHULYHIGRRP H (AW LVDVIRTBRZ V

<HU( Q&5
q 70 70
3WH7O ([SHQH 1HAR 70 3WH70  ([SHMH 1HAR 70 3WH70  ([SHQH 1HAR 700
,QP MR SPRXQN _ %HHIW _ $PRXQN _$PRQN _ YHHIW _ $PRXQVN _$PRXQV _ %HHIW _ $PRXQW

8QUHDOLJHG IRUHLJQ FXUUHQF\

WUDQVODWLRQ DGMXVWPHQW

3HQVLRQ DQG RWKHU EHQHILW

DGMXVWPHQWYV

1HW JDLQ ORVV DULVLQJ GXULQJ WKH

SHULRG QHW RI WD] 2 2 2

2WKHU FRPSUHKHQVLYH LQFRPH ORVV
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YDUE RWSHAMOHLYFRP SAWGE. AYIAQ) GHARWE WHZ HIKWE DAHIIHQ® BHUR FRP P ROWKIUA/RAMBESY * LOWGERW
SHMDHIGFOGHVWHH I HWR XQMHIAGS 68 VZ W DVHYLFHFRQAWRORD XQYHAMG FROMIHM® LWACEBI368 VAKDMDYHHYIFHDG
SHURIP DOPHFRQEMNRY/ DOG\KOUY IKCEBGIXSRQFRMMROR WH( [ LW ( [ FKOQHEGI1 RMWOQG1 HZ ( [ FKOQHEGIL RM LI GOMYH
" LOMG HQQIVSHMDHLYFRP SXMGXMQ) WHWHDKY WHRN P HRRGI RAWHS 68 VDQG368 VDQG\WHL  FROHWGP HARGIRUWH
([ MM ( [ FKDQIHCE®H1 RAW/DQG1 HZ. ( [ FKDQIHE®IL R/

7 KHIRWZ 1Q) \BEG VI R WHFRP SYIBNRQR EDVF DG AOMWMGGW SHURRP P RQWKDUH

<HU( Q&G <HU( Q&G <HU( QGG
,OP LARY HHP EHU | HRP EHU HRHPEHY

1 XP HDRU
1 HABRW I RUEDMF DG GOMG W SHMKDUH

" HRP DR WKDWIQWRADD/
© HIKWG DYH DI HWKDUAY| RUEDUF DG GOMG BW SHUFRP P RQWKDUH

YDUF DG AOMG AW SHUFRP P RQWKDUMH

9HIMG5 68 VDOG368 VKDYHEYIGHIE W KWIGHIWFDOR WHERP SIQ V& RP P RQGVRAN DQG CUHWWHDAG DV RAMBEQ) KDV RU
SXERH/R FRP SXNY EDIF DG AOWEERWSHNKDH

, FOG-GLOWHFRP SXBNRQR EDUF GRWSHNKDUHOUH FROMYHO® LWAKCEGIS 68 VZ KRHLWXOGFHFRQEURQ/Z HM
DI LHG Z KHWH.J UDQAH DNELGHG AN P HAADI LELOU RUZ KHQWKHGRUP DOHYLFHFRQAWRQY KOG EHHQP HAZ KRHFRQMYHQ® XCEG
568 VZ LORABHMXHG XQMDKHUYHAY GOM/ ) ROKH\ HUHGG' HHP BHU " HHPEHU 0 HAHPEHU
XQMIAGS 68 VR 0% UASHRAYHD Z HHQRAFOG-GLOWHFRP SXIAMRQR AOMGEN SHMDUHEFDAH
WH Z RX@ EHDQNAOMYH

$ @7 UDFKH<HIU368 VVZ KIFK KOG EHHQ DMIQHG DY HAHP BHU " HHPEU oG HHPEU ZHH
LFOGBLQEDIF GWSHMDUHI RUHTFK UAGHRRYHSHIRG BHFDAHWHLWKOGFHR \RHUHDMMG KDY Z HHFRQMI HOARD XSROWHSDADIH
R WP H 7KHH R (RJIUDQMG 7 UDFKH< HOU368 VDN HAHP BHU " HHPEU 0 HAPEU FRX@S | XUKHUGOM
EDIE GWSHMDH

7KH&RP SO KOVH FOGHGIBS IPDMD P LAIRQWKDUAMKCEBIXSROFRHMRQR \WH( [ MY ( [ FKOQJIHCE®IL RMVI URP
WHFRP SXBIROR GOMGEW SHKDUHI ROWH\ HOUHDGG' HHP BHU EHFDOHWH  Z RXGSEHDQIAOMYH 7KH&RP ST KOG
HFOGGOSSR (PDAMD P LAIRQWKDUAYIMKCEGIXSRQFRQYHMROR WH( [ 1Y ( [ FKOQJHIEGIL RMVIURP \WHFRP SXIMRQR GOMG
EWSHNKDHI ROH\ HOUHQEG' HHP BHU EHFDAOHWH  Z RXGSKDYHEHHQ DOVGOMIH

7KH1 HZ ([ FKDQHEG!1 RWODHARQMWEGIQREAIHD P LAORQDG P LARQWKDMVR &RP P RQGVRIN Z KLFK FRXGE
SRMND GO XWUHEDIE HUIQIVSHMKDH $ CAWREDD WHERP SDQ KDVDIBHGWR SD P LARQR |HV/SD CEGILQWKDMVR
&RP P RQBVEN\RKREHYR WH1 HZ ( [ FKOQIHIEGI1 RMY 7 KHHDERWR DO FRXTS DR SRAQIID GOWM I XMHEDUE HOQQIVSH
\KOUH 6HH1 RM 2 &RSRIDMYRURZ LQIVDQG) LOGRH/ HDH/ ICEOMVI RUP RHLQRIP DR

127( 2 68%B(48(17(9(176

6KDLH, WXDGRHY , Q) HEUDY WHERP SI) HOMMGLQR D\OBY DG U IMDNRQDIBHP HOMKHE  6DBVOG
5 HIMADARQS JBHP HOV ZIW * ROPOQBOFKY &R/ / & % 51B1 6HXUMAY ,(F DOG<RINVIAHIBHRXUAY / / & 1URP WP HVRWP H
DAY DADBVIDIHON LQVKAK FOBCAW WHR60BVS JHON' OQG * ROPOQ6OFKY &R/ / & D/KH) RZ DG6HBUR D) DJG00
+HIILQ) 6KOBVRIHIGE \WH) RZ DG&RXQMEDW LQHIFK FDH D/
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GHIQGEHR O+ ROP DQ60FKV, QMIDNREIDIRMY LQIWFCECAW DV) RZ DG&RXQMEDW UHIY \R\KDWVR &RP P ROG\WWANR
WHERP SI) KDYLQY DQDIJUHIDMR | HIQ) SUFHR XS\R

,QUFFREDFHZ IWHWP VR WH  6DBV00G5 HIMIDARDS JUHP HOMKH&RP SDQ P D WXHOQG\HIDKOWYR &RP P RQ
BVRFNFRYHIGE. WHSIRSHAMAKSSBP HMWDAIQ WP HOGG! URP WP HVR WP HVWURXIK \KHEDBYS JHON 7 KHEDBVS JHQVP D CRAD/DIHQV
ROWH&RP SO0 VEHKDD RUSXUADH\KDUWA/R &RP P RQB\RN I URP WH&RP SO DY SUGA.SIO RUWRZ QIFFRXQN

7KH&RP SO0 DOR HOAMMGLQR DP DIRUFRQ LLUP DARQ WH?0 DAMUGRJLLP DIRY  Z W RTP DQ60FKV, QMEODIRID QLW
FCSCAW DVEX HUXQEHUDQ ) RZDE D/GHIGHSKHHQ WH?) RZ DG&RXQMEINY  SXUXDQMWRZ KIFK WHERP SO H SHAMR HOAMULOR
RHRUP RMFROWGI RZ DGWIQIARY HFKD?) RZOG  XQEHUZ KIFK WH&RP SDQ. DIBHG\RVHIDS WRWWHQ®P EHUR WKDWR
&RP P ROGWRAN\GHRL LHGLOWXKAK ) RZ DU \KEMFWR DO HOAD/AVHVRIWWKHIHO \R\WH) RZ DUG&RXQMSDNY |, | \WHERP SO HOMY
LQRD) RZ DGZ W \KH) RZ DB&RXQMSDNY R HABEDK DKHGIHSRUMROXQEHNXAK ) RZ DU \WH) RZ DUG&RXQMEON Z LAKDYHD
SBEIHR XS\RWHP [ IP XP QP EHUR WKDWR &RP P ROGVRAN GHIVHIEBIXQGHAKK ) RZ OG \KH?3 + HILQ) 6KOBV  1URP \KH
&RP S0 Z LW DUIKVMR UH\ SRHFDM\KH SBEIHE\KOLY DG Z LUK\ SRKMHFDMDQG\HIXS \R\VKAK P O LP XP QP EHUR WKDWAARUIRIK
* ROPDQ6LAKY &R/ / & CANY DARHWEMARY XQEHZ UM LOVKAK FOSCAW \WH®) RZ DG6HIBY  LQDOR I HIQY XQEHUDSIRSGHRMY
\KSSBP HONIGG CFFRP SDQ Q) SIRGHRMVRYHUDSHIRGR WP HVR EH DI UHHGEHE HOWHERP SOQ. DQG\WH) RZ DLG&RXQMEDW | RUVKFK
) RZDE O3, QUWIOH HILQ 3HIRG  COVEMPARWHWPVR WH  600VOUGE5 HIMIDNRQS JUHP HOT KH, QUIDH HIJLQ) 3HIRG
IRUD) ) RZ OGWDARHERP SDQ P D HIMILQR GAUQ) DU-SRNY) TXOWMILYH SHRAGVR WP LODM AU \WKAK BRI TXOUMIRU
\KRY® \KHHDM 7 KHHABEDKP HIWR VKA KHEI SRRV FRXTS KDHWHH | HWR GRUDIQ) RUTP MY DOLCFUDHLO \KHP DINAABUFH
R &RP P ROG\RAN

7KH&RP SIQ KDVEHOGM-GE \WH) RZ DUG&RXQMEDWV WD SHRVKDARQWWH\EP HED, VGAUQ) \WH, QUIDH HIILQ)
3HIRGZ KHYWAMVHI DQ®P BHUR + HEILQ) 6KDBVXEEHOLQ) WH) RZ 06 WH) RZ DUG&RXQASDMY RUWDH LADMV Z L@EH
FRQAP SRIDGHRAO SXUKDUCQ) DVEWEQMOSRUNROR \KAK QP BHUR \WKDUVIQ\WWHRSHDP DNAWRUWRZ QFFRXQADAKH) RZ DG
&RXQMSDW H SHAVIWIQWIKHEIHSRIMRQLOUASHRR 0 ) RZ DGR EHVEWTMID GWWOQWHQ®P BHUR \KDUW/XQEHOLQ) \KFK
) RZ OB 6XFK SXUKDHVIQWHRSHOP DN D KDHWHHIHRAR LGRUDIQ) RUCP IMEY DG-RUDHIQWHP DINVBUFHR &RP P RQ
BN 7KHQ® BHUR \KOWXEHOLQ) ) ) RZ DEZ LOEHUHSFHELOWHHYHIAWDAKH) RZ DLG& RXQM SN LV XTEGIVR LONRGFEHWH
POWPXP QP BLUR \KIUWYGHIYHIEGIXEEHMH) RZ DGLQRWHSETE P ONAGAUQ) \WH, QUIDH HIILQ) 3HIRG LFOGQ) D/DUAXIR
WHSIRGHRMVEHQ) XDYD.MEGIDAID WP HGXUQ) \WKAK , QUEIDH HEILQY 3HIRG

, QDEAURY WHERP ST KDVEHHRDGYM-GE, WH) RZ DUG&RXQM SO WDVWH) RZ DG&RXQMEIW H SHAVIRG QP LFDD
PRAI\ IWKHIHSRMRYI RUWRZ QEFFRXQME IWRUIWDH LADMV EX LQ) ROVHIG) \KDW/R &RP P RQB\RFN RUHIIDILQY LQGHIYDIYHY
RURKHDQLCFIRQYZ LW BASHRAR &RP P ROBVRAN I URP \IP HVR\WP HGXUGQ) WHWMP R DSDWAX@OU) RZ DG LFOQQ) GAUQ) WH
YDODMRQSHIRGI RAKAK ) RZ DU 7 KHSXUAKDH/DQG\IBYR WOM/R &RP P ROGVRAN RURKHUKHE) Q) WIQIRIRY/E \WH) RZ DG
&RXQMSOWRP RAI\ \KH) RZ D& RXQMSIM KHEIHSRMRYY| URP WP HVRWP HGAUQ) \WHWP R WH) RZ OGP D YDURX® KDYHD
SRMYH GHI DAYHRUGHAAEOLP STRARQWHP DUNHABUFHR &RP P ROGWAN G-SHIEQ) ROP DUNAWFRQGEURQY DKFK WP HY

7 KH VHIVBP HOASUFH SHUNKDUH XQG-UD ) RZ D DAP DMUMNY  Z KHIKHURQ WH VAKHEXGHE P DMUMY GDM RUDQ CFRHBLDAG P DMIW
DM D/DSSIFCE®! |RUWH) RZ DG RUD SRIRQWHIR  Z LaDEH EDVHG RO \KH DUMP HIF DAHIHR  YROP HZ HIKWMG SUFHVR &RPP RQ
BVRAN GAUQY \WH YOODIRQ SHIRG | RAVKFK ) RZ DUG WDV LEIXQ EHE HHQWH FRP SBURQR \KH, QU HEJLQ) 3HIRGIRUVKK ) RZ DG RU
\KRU® \WHJHD WU DG DSSTFCEG! P DMUMNY \WH 35 HHMIFH 3UFH  \XEMPAGR \WH DIUHHG | RZ 06 | GRUDQG FOS SUFHY 7KH) RZ DG Z 16D
\GHAI \WHI GRUSHFHQEIH Z KIFK Z LGOEH GAW\KDD DQGWHFDS SHFHQMIH Z KLFK Z LGEHP RUHWKDD 8 SROFRP SBURQR

WH , QWD+ HIILQ) 3HIRG Z W UASHRWR \KFK ) RZ DG WH IRZ DG | GRU SUFH DOG \WH |RZ O A5 SUFH Z IGEH GHMP LGHS B

P XGABOLQ) WHZ HIKWMS DYH.IDIH SUFH/ DAZ KIFK \WH) RZ DS & RXQMSONY Z LOKDYH VRIS WH KDV R &RP P RQGVRAN G WH, QWD
+ HIILQ) 3HIRG \R HWIEDK IW KHEIH SRIWRD IRUVKAK ) RZDEG By WH | GRUSHFHQEIH 006 \WH FL5 SHAHQBIH UASHRYHD 7KH I GRU
SUFH LV LOMIEHE R P M DM WWH GRZ QIGHUMI R 0 SRIMAIOGHRICH LQWH 5 H HIMIFH 3UFH EHBZ. \WH | GRUSUFH G \WH YOODIRQ
SHIRG EXVWKHFD5 SUFHZ RXT DOR TP LWKH SRMMIOXSVGH EHH IR WH H WK H HIHEFH3UFHZ HHWR H FHHG\WH DS SUFHGAUY

\WH YDODMRQ SHIRG 7KH&RP SDQ Z LADGHMIP LGH WH \AKHEX®BG P DIV R D) RZ DG DAKH WP H Z H HOMJLQR \WKFK ) RZ DU EDHG

[P RQY RKHJICARY XSRQ WH P DUNHAFRQAMR)Y DAKH WP H DQG WH &RP SDQ. PXAMHO® H SHRAN WDAKKAK \FKHEXGG P DMUMY Z LGDEH
DSSUR LP DD M| P RO \MUFRP SBURQR \WH, QUIOF HEILQ) 3HIRGIRMKK ) RZ DG
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1 \WHERP SO HOMYIQR D) ) RZ OUGZ W \WH) RZ DG &RXQMEDW WHERP SIQ H SHAW\R BFHYHXQ@EHNKK ) RZOG [
DQLQMIOFDK SD P HOAD\MUFRP SBURQ R \IH UASHRRYH , QUNID+ HEILQ) 3HIRG | RUNKFK ) RZ DG RUMKRY® \WHIHD WU EDHGRQ [P R
RHUI CRRLY \WH | GRUSUFH DQG SUHSD P HWSHA-QIIH DG IROVKAK ) RZOG U 0Q DG\ DAP DMUM R \XAK ) RZ D5 RUD SRIRQ
WHIR  DQDEAWRIOSD P HMI D) VR WHH \WARDAKH\RBOIP RXQAGH XQEHNKK ) RZ DUGH FHHB/WH LQANIOFDK SD P HQW, | \KH
QP BUR WH\KIWYR &RP P RQB\RAN X@EHOLY D) ) RZ DG LV BHEAHE XSRQ FRP SBURQ R WH , QUID+ HIILQ) 3HIRG \WHHRUD/
GAAUBHGIERYH WH&RP SIQ Z RXT GRAEH HOWBG\R UHFHYH\WH | X@IP RXQNXSRQSUED P HOADGG RUDAP DMUW R \WFK ) RZ DG\KDAW

PD QWD DOMASDMDAKHW HR HOY LORKK) RZ DG

7KRAIK) HEDOW WH&RP SDQ ZDVSOIG P LARQDVIQWIOIIRWFDK SRFHHVIRU. P LAIRQWKDUAVR
&RP P ROGWRAN \RTBLODAKH P DINAAR [ HIQIV ) HVSOG\R\OBVDIHVZ HHISSIR IPDMD P LAIRY

, QGHRMUHS P HOGP HQV 2 Q- DAY + REQIVDE0 XYIFR HOMMGLQR DBWHIDIUH-P HOMKHS /| HAKLE JUHP HOV
Z W AHMIQKRTEHYR 0 XYIFRIVL HZ 1RV \KFK KRTHY \WH3 1 HZ 1 RMKRTHY  SXOXOOMRZ KIFK + REQIV 0 XYIFR D06
WH 1 RMREHYDIUHGWROP HGWHL 1 R, QEHQMUAH 7 KHDP HYGP HQV \KH? , QEHQMUHS P HIGP HQV Z QP R RKHJ
MQIV SURVIGHWWH&RP SDQ Z WK \KHI Bf LELOW R

UH LCDQRHIWE HEYS JUHP HOWIGGWH2 G-RQ1L RMWVIMKHGE! 2 GRQ) LFR3/ & DZKR® RZ GGALRNKEMADY R 2&* / DG
DOLQALHFWAXRMADY R +RAQV Z WG GEAMDNP D EHVFRXUGDGI)OIDMGE + RAQV 2&* /| OUE0 XYIFR DG

(PXUXS\ROQDEAURTD P LAIRQR HRXUHGG-EWQGHMHL HZ 1 RV, GGHYMH

SXVXOQYRWH/ HIWLS JUH-P HOAMKH SO/ DI BHG\R FRRSHDM LFOQQ) FRRSHIDICY Z LW \KHWKWIMH DOG\WH QRA FRIDAMIO
DJHVOQJRRG| MW R P HP RUDT] HOQGH | HAMDMWH, QG-OMUHS P HIEP HOVDARRQDYUDRIED SUFWCE®! DQGLIQ00. HYHOMER @AM
WOR) HELOW ,QFRMGHDNQIRMH 1 RMRTHWMDIUHP HIARWH, GEHXMUHS P HIGP HW WHERP SO0 Z LD, \KH

1 RMRTHYDP [ P XP IHHR XS\R \KDUVR &RP P ROGVRAN WHERQHY H  \KEMPAR DUGANRQGSHIEQ R
WHWDEQ) SUFHR \KH&RP P RQB\RAN | RUDSHIRG I RTBZ LI WHEDMR WH/ HIWLE JUHP HOW
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WP &KDQIW/IQDQG' MIWHP HOW: W $ FARXQEQNVRQ$S AFRXQWQI DQG) LODGADO  WRBRKLH
1 RATSSOFCED

WP $ & ROAMRYDQG 3URAHEXUHY
D ( YDODNRQR GMWBRKUHFRQURY DG SRAHUWY

7KH&RP ST P OQELQ/DVHAR GVFRXUHFRQURY DG SURFHEKUAY GV GHE R HOKUHWDAP DAMIDOLQ RIP DARQUATXLHG\R EH
AVFRHELOWI LIV XQGHMH( [ FKDQIHS PAVUHFRES SURFHWHS VKPP DU H3 006 WBR WG Z IMOQWHWP HSHIRGASHA LHGLOWH
6HXUMEYDQG( [ FKOQIH&RP P MRV UXGYDQG ! RUP VOG\WDAP DMIDOQ RUP DIRQLYCFRXP XA DOGFRP P XQFDME\RWH&RP SIQ 1V
P DI HP HQMGFOIGQ) IW&KIH ( [ HPARYH2 11 LFHUDQG&KIH ) LDQRDCR |1 LFHJ D/CSSURSUDM \RDIBZ. WP HY G-AMRQVUHIDEQ) UIXULG
AVFRKH 7KH&RP SDQ V&K ( [ HHAYH2 (1 LFHUDQG&KIH ) IGDGADCR || LFHKDYH HYDODMEWHHQWFBXUHFRQURY DG SURRHEKUA/ DY
R WHHIGR WHSHIRGFRYHIGE \MV$ QOO0 HSRWRQ) RP . DOGKDYHGHMP LGHS WDKK GAVFBRKUHFRQIRY DOG SURFHEXUY
Z HHH I HAMYH

E 0 DRJHP HWDIXBOUHSRWRQ LQMCODOARQARCRYHUI LCDCH DOB-ERY)

0 DIIHP HQAYUASROUE®H RUBNIEDKLY) DOGP DQEQQ) DEHTXDMIQMCDOFRQMRCRYHUI LDGADOU-SRGY | RUHERP SIQ. DV
GHIQGIOSX® D | R WH( [ FKDQIHS PV LW P DY HP HOAV SDMALSDIRQ DQHYDODIROR \WHH I HRMWHHWVR QM IDOFRQMRCRYHU
I LDQACOWSRMY Z DVFRIGAWGDVR - HHPBHU EDHGRO\WHI WP HZ RN DQG FUMAD HABEDKHGLO, QMODOROARD
,QMILDAG) P HZRIN IMKHGE \WH&RP P LWHHR 6SRQRUCY 2 UDQ] DIRYVR \KH7UDE D &RP P WRQ YDHEROWMLY
HYDODARY P DI HP HYWDYFRIFOG-E\WDAKHERP SOQ W LQMIDCFRQURCRYHUI LADGADOWERNGY) Z D/HIHAMWHDVR * HAHP BHU
7KHH I HRMHIAWR . RAULQMIDORRQURCRYHUI LDGADOWSRY KDVEHHDDQWGE (DWW <RXQ / / 3 DQLQE-SHIGHOAHI MAMIG SETF
CFFRQIY I1LP  D/MBAGLOWHUDMMBIRQU-BRWO3DWY, WP R \MV$ QQU FHERWR)) RP .

F &KDQH/LQLQMIDOFRURCRYHUI DA DOBRWY

7 KHHZ HHQR FOQ HVLQIWIQMIDOFRQURCRYHUI LDGADOWSRWY DV/GHIQHELQ( [ KDQIHS VBX®! D | GAUKQ) WHTXOW
HEG HHP B WDAP DALDED O HAMG RUDUHUDRIED QNHD P DMIDD O HAMKHERP SO VIQMCDFROURCRYHU

| LODGADOUSRY

WP % 2 WHU, QRP DARQ
70AQ) $ UDQHP HQV

, QWHI R TXOWUR QRAUARURIR A DVGHLQGLO( [ KOQHS VB X®! D | R $0 & DERSMSRUMP LCDMED
5X® E  \WDAQ DUDQHP HOWRUGRO5X®! E WBEQ) DUDQHP HOWRUWHSXURDHRAIBIR VHRXAUMEVR \WHERP SI) Z MMOQWRH
PHIQQR W R SHXDIRG6 . $GAUWRID $0 & ( QMR HOM REQIV , F AGRAIGSRIMP LDMD) 5X® E
WDGEQ) DUDQIHP HABAUCY \WHI RO TXOUMUR

&RP SHODR) $ UDQIHP HOWVR & HIRLQ2 HILEHY/

,QREURBFRIQ] HWHRIRQ H WIRGY HIRWR \WH&RP SQ VP DIIHP HYWMP D/AKHWHDUFDCH KIEMWROLOGAKY
FROMHAR @) IWSUH SOQG-P LF SHIRUP DOFH HIFRXUDIHFRQIMKHG H DI HP HOADQGLGRHON] HH HRXAWYHY/GAUQ) FRMHGALILEXOV
BAMCHVFRBURY RQ) HEXOW WH&RP SHODMRQ&RP P IWHR WH&RP SDQ VRDER ' WWHRRLY \WH3&RPP WH  1Q
FROXABINRQZ LW \KHE&RP SO IV LQE-BHIGHWRP SHODINRQ FROXAIACSSURYHGP RAILFDNROR \WHSHURUP DFHJ RO ROWHI VDD, HU
HEG HHP B CESIFCEGIWR FHMIQ3HIRP DFHEWANS QW 2368V JUIQAGXQ@EHMH DG (AW, GRHQMYH
300/ FRIBANHD WH(,3" RFHIBIQR I LFHY LGFOQQ) \WHEP HEH HAMWHRILEHY 31 ( 2V DGFHWLHGTRKHYHP HWP FDKUG
DI QWK P R LHG SHIRP DOFHJIRDY

$ VAWRUBHGIQWH&RP SO VG IQWHSR \ WM HQWRQERKHS®  $ LOFRQUHRANRQZ W LW $ Q00 HY R
GWANKRTGHY 1LBGRO2 ARBEHU HIFK\ HOMH&RP P LWHCBSURYHY DRXDOI UDQVXQEHMH( ,3 DSRWRQR Z KIFK DG (DMG
Dv368V 7KH368 VIOHAGHGLQRWBIRKHY Z W HIFK WBHKH DBRFADMG VR DI VA0, HOUGKUIQ) WH\KUHH\ HOUSHIRGFRYHBGE \WHJIUWDQW

HIK D3 7WAKH<H) (| ORK \WDGRHLY HDI LEBIR YHWNEDHG XSRQ
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DINELCP HWR FHABIQ! L(DQRLOCBHIRUP DFHJI RO GAUQ) W DSSTECE® 7 UDGRKH< HOU 7 KHSHUR P OFHJ ROOY DUHHXEEQAKHG DARH
EHILQQQ) R WHCBSTFIE®G! 7 UGFKH< HOUEDHG XSROWHERP SO0 VI LDGADOSMY Z KIFK LOVADLYKLIK® G-SHIEHYXSRO! RUHFDIWR
RYHDOIQGMY ER RILFH) ROWH 7 UDRKH< HOU SUP DO GHWR KO HAR VAR P RYLHUHBDHKHXGV DG Z HINHAWDD

H SHANGFRQAKP HUG-P DQG| ROWHW@Y UHBDHS Z KIFK Z HHRANGHWHFRQMRCR WHERP SIQ LQBMY B RILEHZ D/GZ HAWDQWWH

| RUHFDIN/ XSRQZ KUK WHSHURUP DOFHIROYZ HHSUHAFDAG $ VDUAKXOV368 VICRFDM\WR\WH  7UDQRKH<HIUZ LW XQQG HG$ GWAG
(%7 $ SHURP OFHIRONZ RAGKDHYHWAMGDY  DOG368 VOMRFDAG\RWH 7 UDgFKH< HIUZ W XQQEH HG 1 WHFDK | 6Z

SHIRP DFHIRIYZ RGKDHYHAMGDN 7 KH&RP P MKHGHAP LGHG\WDAWZ DVHDOBEGIRIGE WH 7 UDgFKH< HOUSHURUP DQFH
JROV\R UH GRNFMOOCOMY FRIGUWRY/GUQ) WH 7WI0RKH<HIUS 1\WUP RALLEDAROR WHSHIRIP DORHJROY DY GARIEHG CERYH
WH368 VOORDAMG\RWH  WICRKH\ HDUZ WK DOWMMG( % 7' $ SHURIP DFHJI RO Z L@YHWDAD BYHCR DOG368 VOBFDAG\R
WH  \WDQRKH\ HIUZ W WHFDK 162 SHURIP DFHIRDY Z LOYHMDAD BYHR * LYHQWHP DI HP HQARMP TV FRQMG-G| REXVRQ
PO P ] LI UAXOVGAEWMLGEMA | CRARLY RANGHIWFRQUROWHERP P LWHI HOWKDAKHP RGL LEDNRQYZ HIHMWIYLHG DG FROMMMZ LW
WHJIRDYR WH&RP SQ VH HPAYHFRP SHODIRQSURIUP V (TP HD R DMEPAMBBIQ P RIYDMDQGUZ DG\EBOMGH HOMWHY

7KH\BEGIEHBZ UH GRWWHLGRSP HIBOO®P BHUR KDWY/ IMAKCEG! SURMR\Y Z WKRTQ) \R1 ( 2 VD/DUAKOR \KH
P RALFDMRQR \WHSHJRP DOFHIRDY

1(2 &RP P RQ6WN
$AP $WRQ
6HD* RRP DD
" R(av
0 ON: D
&DUD&KDYDUID

$ VDUAKOWR \KHP RAI LFDIRQR WHSHURUP DOFHJIRDY LQWHI LUXATXOWAUR WHERP SIQ HWP DMLV LEIXH
OSSR IPDMY P LAIRQDGAWRIDKIMYR &RP P ROB\WWANGHAR \f Z \KRGQ) I(FXUCSSH IPDAMY P LARQR LGRUP HED
IREN FRP SHODMRQH SHOH DOGP DNHHWP DMGLGRSP HQBODK SO PHOVR [SSH IPDMY P LARQWRFRYHY Z LKKRGQ)
5 HMMARQ YRV

2Q) HELDY WH&RP SHODNRQ&RP P IWHHR WH&RP SDQ VIRDEGR ' LUHARLY CESURYHG RIH WP HFDK ERQAHY \KH
35 HMQIMRQURQMHY  \RHIFK R WHERP S0 V([ HRARYHO LFH3UWMGHIVIQWHDP RQMHNRI EHBZ

2 1IIFHU 7 V@ 5 AMOARQVRIXV
6HI0* RRGP DD ([ FPARYHO LEH3UMGHW, QMIDIRIY SHDIRY &KIH
) IGOGADXR IIFHU. 7UDKUBU
(@ ([ FPARYHS LFH3UWMGNEKIH 2 SHDIRY/ * HYHBSP HOV
0 DUNHAY 2 11IFHU
0 DN: D ( [ FRARYHO LFH3UMGM XURH
7 KH5 HMQIMRQYRQOMHYDHSD, CEGIQWRIOANED HOVZ MW SD CEGIRQ) HEOWY DG SDCEBIRY) HEUDY
KEMAARWHR! | LFH IV FRQMHGHP SBR P HIWRQVKAK GDMY
$ QXD HWQY
7KH&RP SI) SDOARKRGIW  $ QDO HMY R 6WANRTEHY WHE  $ QOO0 HAMY' RO6HBAP BHU 7KH

WP HDGEFDIROR WH $ QOO HNY ZI@EHVGHILHGIQWH SR\ WDAP FOADGHFDAOHWH  $ Q@00 HAMY) Z LOEH
PRAWIQWY @ VSURMRWHDQQYHIDY R WHERPSIQ WV $ QOO0 HHMY R 6\RANKRTHY \WHERP SI) LVAVFRIQ) D
Q. GDGIHIRWKEP MMRQR WHANKRG-USIRSROY| RUGFOMRQIQWH SR\ WIAP HYBXUMOQARS X! D XQGHH( [ FKOQIH
$ FW,QCFFREDFHZ NS X® D | R WH( [ AOQIHS PMKHERP S LVKHIE LQRUP LQ) WHFNKRTHY WDAR EHFRQUGHIGIRJ
FOMRQIQWH ~ SUR\ KBIAP HOMURFNKRE-USURSRIOY\KEP WKGXQEHE XB! D R \WH( [ FKOQIHS PWP XWAEHLQZ UMEY DOG
WFHYHG
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B WH&RSRIDMEHFUARY DAKHERP SIQ VSUCASICR VD2 GH$0 & : D $\KOWHW HY RRG . DD/ ROMMWD

SP &HMDOY P HRQS$ SUO Z KIFK\WH&RP SIQ KDVGHMP LGHG\R EHDUDRIEGIWP HEH RUHIW] SHAW\R BHILOWR SUQNIG
HIGIWSH \ P DMIDY 6XFK SURSROYP XWIBRFRP SO Z W WWHUP DQQ) UTXUP HWR 5XB1 D $Q SURSRDDKEP WG D \MAKH
IRURQ GOEIHZ LORNEHRMGUGUWP HY DIGZ I@EHH FOGGIRP WH SR\ \WBAP HQV

$ GAWRDD LOOFFREGFHZ W WH DGYDRH QRIFHSURYIMRQAHWR W LOWH&.RP SDQ 196 @V LORG-UI RUDMFFNKRTHU
SURSRODKEP WHGRANMAHR 5XB D RUDGLHRARUGRP LDIRQVKEP IWKGE, DWRANKREHANR EHFRUGHIGUP HD WP XWBHUHFHYHG
B WHERSRIDMEHUADY RAMDMHDQO D DGR OAMND-XCH , QDEAURQ\R\DIV\ LQJ \WHIRIIRQ)
WXL HOVXQEHWHERP SO0 V96 OZ V \RFRP SO Z W WHXQYHYOCEUR \ XV \KDUHKRTHY Z KR QMG \VRIAVEIR LH/LOVKSSRW
R QURARUGRR LGHVRAHADWHERP SO0 IVQRP LHVP XWBLRYLGHQRIFHWDAYHVI R WHIQ RP DIRQUITXGE, 5XB1 D XQ3J
\WH( [ FKDQIHS PR @MARDR- XD

MP & ' WRBRKUHS HIDUEQ) ) RIHIQ- XUMGFARQVWDVS UHYHW QSHRRDY

1 RASSTHE®
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3$57,,,

, WP " WHARYY ([ HDXMWYH2 1LIFHYDQG & RIBRIDIM* RYHQDORH

) RUQRP DARQZ W UIRSHRMR\WWHH HXAWHRTLIFHY/R \WH&RP SR VHH3, QRIP DNRQCERXAVRAU( [ HRARYH2 [T LIFHY LgFXGGDY
DVWSODMMWP DWHHGR 30W WP R \KV) RP
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SRV CHONY, QMAHEVRUE JUHP HOMR DOGERE HHOWWH( [ M) &UWHEVE JUHP HORTMMIDGS JHONQGWH1 HZ
7HP / ROQ&RUMMIDCS JHOMDOGIANGRZ BGIHGE $0 & ( QMWEICP HOW RBQIV . GF DOGWKHIXOUDQRLY/ SO WHIHR
OMEDVR -XD ACRERDME HHHFHIRP ([KEW  \RWHERP SO0 WVAXUHE HERWRD) RP

DIBIR ILBGRY-XO__

_6XSSBP HOD QE-DMH GOMSDVR -XD _B\ DOGLP RY 0 XYIER \WHIXOUIDRY SOW WHIHR OOG* / $6 700V
&R S / / & DANMAHDIGCRMYFRIDM DD HOVICFR SRIDMGE, B HHFHIRP ([ KEW \RWHERP STV
SXUHBHERWO)RP . ) IBILR ILBGRO-X® _

1 1 RW, QGHOMH B\ DOGEP R 0 XVIFR WHERP SO0 \WHRWH I XDUDQRLY SOW WHIHR DOG&6& ' HDY OUH

7UMAERP SO0 _ D/\KMAHDOG DY CRMYFRIDM DO HOMDMEDVR - X ACFRSRDMEE IHHHFHIRP ([ KIAW
VRWHERP SOQ VEXWHOB HERWRO) RP . ) IBI1R LOGRO-XD i

/ HWUS JUHP HOVE) DOGIP R 0 XYIFR WHE&RP SO DOGWH 1 RAMKRTHY COMGDVR -D00Y
IFREADME WHHHFHIRR ([KEW  \RWHERP SO VEXUWHB HRWRO) RP . ) IBILR LBGRY

ooy

) RP R 6HQRUGHXUWHG1 RMGH IFOGGDY([KIBVS W([KBW  KHHR I[(FREIRDMSE UHHHFHIURP
([KEW \RWH&RP SOQ VE&XUWHMVG FEBRWRO)RP . ) IBIAR ILBGRO-X® _

1H ([ FKDQHERI1 RMV, QGHOMH B\ DOGLP RY) 0 XYIFR WH&RP SO0 \WHRKHIIXDIORY SOW WHHR DG / $6

7XWERP SO / /& D/MKWAH 00G DV RV FRIDM DODJ HOMDMGDVR -XO 1CRERDME, WHHHFHIURP
([KBW \RWHERP SDQ WVEXUWHYBHSRWR)RP . ) IBIAR ILBGRO-X®

_6XSSBP HAD QGHOMAH R\ DOGEP RQY 0 XVIFR WH&RP SQ_ \WHRKH JJXODORY SOW \WHHR DOG* / $6 7AW
&RP S / / & _D/WKWKHHDOGFRIDAM DO HOMDMSDVR -DO0Y ACFRERDAGE. B HHFHIGRR ([ KEW
VRWHERP SOQ VEXWHB HERWRO) RP . ) IBI1R LOGRY-DOMY _

)RP R 6HIRUGHRXUWHG ([ AKDQIHE®I1 RMGH IFOGGDV([KIBVS W([KBW  KHHR [(FRERDMSE
WHHHFHIWRP ([KBW WRWHERP SIQ VEXUWHDB FBRWRO)RP . ) IBILR ILBGRO-XO
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) L8 P HYGP HOMR & WHEVE JUHP HOMR DOGCP R $0 & \WHIXOUDQRY SOW \WHIHR \RHGOEHY SDW \WHIHR &UHIW

$ JUHHP HOA& RUDMIDCS JHONSHIMIGICP HOAD XYLER DOGWHRWH [ M) * XDDQRY/ DMSDVR -XO
_ICFRSRADMEE, HHHFHIURR ([KIBW \RWHERP SO0 WEXWHYB HRWRD) RP . ) IBI1R LOGRY
-X®

LW LHD6 / IHD&! URXS , QMIAHAWRUS JUHP HOVE\ DOGIP R $0 & &HAMWICP HOAMO XYIER
RHRIH( [ L) * XDDORLY, WHE BHEVE JUHHP HOA RTDM ID0S JHIMIH( [ (M) ( [ FKDQIHE®I1 RM/& RUNMIDS JHIW
WH1 HZ. ([ FKOQIHTEGH] RAM/&RMM IS JHINOGWHI Y 1 RMW/ERMMICS JHOMDMEDVR - XD
_ICFRSRDME WHHHFHIUR ([KAW \R$0 &VEXUWHMBHRWO)RP . ) IBIIR [LOGRO-XD .

-ROGUI R WR( [ ) 5 HINRWG* URXS ) LY 1HD, QMFRBHEWRUS JUWHHP HOMR DOGEP R &RP SO0 _WH$ 0 & * IRXS

2 XOBORY \WH&WHEVE JUHP HYV& RIMMINGS JHONOGWHRKHDJHOVSOW \KHHR GOMGDVR - X0
IOFRERDMSE HHHFHIR ([KIEW  \RWHERP STQ VE&XUHBHERWRQ)RP . ) IBIIR ILBGRY
X0
) LY IHD, QM P HADM/ IHD& HOMWRICP HON URXS . QMIFHAVRUS JUHHP HOAR\ DOGLP RQ) WHERP S
&HOMWUCP HOM XYIFR DOGWHRKH( [ M) * XOUDORLY \KH& WAV JUHP HAR RAODMIDCS JHOMKH1 H?
([ FKDQHEM®1 RAVERTDM DS JHONDOG\WH1 HZ 1 RW& RIDM IS JHOMDMSD/R -XO GRS DM
B WHHFHIGRP ([KEW \WRWHERP S0 VEXWHBHRW)RP . )IGILR ILBGRY-XO

[1HD  / IHR&HOMYBICP HOW URXS . QMIFUHAVRUS JUHHP HOAVR DOGLP RQ) WH&RP SOQ_ 0 XYIFR &HOMRICP HOV
DOGWHRWKHJIO XYIFR* URXS* XOUDORY \WH1 HZ ( [ FKDQIHEDI1 RMVERMMDCS JHONDQG\WH1 HZ 1 RWV
_&RIMD JHOMDMEDVR -XO LORERDMSE HHHFHIURP ([KEW  \RWHERP S0 IVEXWHG HBRW
R)RP . )IGIIR ILBGRY-X®
([ ey 1 RMV6XSSBP HABD QGHOMH B\ DOGIP RQY \WHERP SO \WH IXODORY SOW \WHHR DG &68&
' HDY DH7 WOWRRP SO0 DV \MKWAH DOOG FRUDM DCDIHOMEDMEDVR -XO AGRERDKSE UHHHIHIURP
([KEW  \WRWHERP S0 VEXWHYE HERWRQ)RP . ) IBILR ILBGRY-XO _
_6XSSBP HARD QMM B\ OOGIP RY 0 XIFR \WH&RP SIQ  \WHRKH I XODQRLY SOW \WHIHR D0G&6& ' HDY DH
7 UM RP S0 D/ANKWAH DOG FRUDM DCDIHOMEDMEDYR ) HEXOY AORSRADAMSE HHHIHIURP ([ KBW
WWWHERP S VEXUWHB HERWRO)RP . ) IBILR ILBGRY) HELUAY
' HIGHEYHH LW HIVBP HONVGFRP H3@RIRUEHWIQ( P SR HVR $ P HIFDD0 XAV&ICHP D . GF_ Dv$ P HOGHGDOG
5 HABMG HIHAWH' HHP BHU DOGDY) R HQ HIHAWH' HA-P BHY IRERDME WHHHFHIRP
([KAW  DW$0 &WVSQXOBHRWO)RP . )IGIIR ILBG-XH _
$ P HIFON0 XAV&ICHP D ,GF 6XSSBP HQBY [ HXWHS HIVHP HONB@X) DV$ P HIGHS 0065 HAMMG JHCHIDED HIHAWH
DDy DOGDY) IR HD HIHAMWH' HAP EHJ 1GRIRADME HHHFHIRR ([KBW  E \R$0 &V

SQOOBHRW)RP . )IGILR OG- XH ]
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YRP R .QEP QIUIFDNROS JUHP HONA DOGEHAHD$ 0 & ( QMRICP HOM RTIQIY . CF DOGIW' LWHARLY DG ([ HRXRWH

2 NAHY ICFRERDMSE HHHHFHIURP ([ KIBW WRWH&RP SO0 V5 HIMADNROGVBM HONRQ)RP 6 ) LA

1R [LBGRO1 RYHP EHJ D/IP HGG

(P SR PHY JUHP HOMGDAGDVR ' HHP EHJ _B DOGIPRY $0 & ( QMWCP HOM RBQIV . (F D0G$ AP
0 $URO IFRSADMGE HHHFHIRP ([KEW  \RWHERP SI) WEXUHYB HERVWRO)RP . ) LBILR
IIOGRY' HHP EHJ

$0 & (QMWICP HOM RBQIV .GF (AW, CHHOIWH3@O ICARBSRDAMSE HHHFHIURP ([KBW  \RWH
SFP SN WAXOW®O 5HERWO)RP 4 ) IBILR [LBGRO1 RYHP EHJ

$0 & (QMWNCP HOM RBQIV . (F &@UIN 1QJ $ P HIEP HOMR (AW, RHONWH3O0 ICARERIDMSE UH HHFH

IR ([KBW D \RWHERPSIQ VS QOB HRWR)RP . )IBIIR ILBGRO0 DFK _
E 6 P 0& RBQV .G (W, GFHOMH3@0 MESIRHGDVR -X®
 IORERDMSE HHHFHIURP ([KBW  \R$0 &IVEXUWHIWBHBRWR)RP . ) IGIIR ILBGRO-XO
F z P WH$O0 & RBQV .G (W, GFHOMH3@0 MESIRYHGDVR 2 AREHJ
ACFRSRDMEE, BHHHFHIURP ([KEW  \WR$0 &IVEXUHMGHERWRO)RP 4 )IGILR ILBGRY
1 RHP EHJ _
G ) RS PHIEP HOWR\KHS 0 & (QMINICP HONV RBQIV  (F (W, AHMWH3 @O HIHAMWHDY/R $ XIXWV
CIGRSRDMSE WHHHIHIWRP ([KIBW  \R$0 &IVEXUWHIBHERWR)RP . ) IGILR [ LBGRO$ XIXWV
H ) UWSPHP HOMRWHS 0 & ( QMIBCP HOM RBIQIV . (F (TXW, GFHOIWH3 @O HIHAWYHDVR $ XIXWV
IGRSRDMSE WHHHIHIWRP ([KIBW  \R$0 &IVEXUWHBHERWR)RP 4 )IBIIR ILBGRY
1 RHP EHJ _

)RP R 6\WNS$Z DG$ JUHP HOVMFRSRDMSE HHHFHIURP ([ KIHW \RWH&RP SO0 V5 HIWRIDNRO 6\BMP HON

RRP 6 )IBGIIR _NOGROIRMPEA) _  D/IPHEGG

JRP R IHARUGWINSZ DG1 RIFHDOGS JUHP HOAKQGHKHS 0 & ( QMWNICP HOM RTBQIV .G (TXW

_ HHOMH3@0 LFRERDMGE, HHMFHIURR ([KIAW  \R$0 &4 XOW® 5HERWO)RP 4 ) IBILR
[LBGRY-XCH }

)RP R 5 HWRMSD0GRUBHIRP DCFHE\RANS QV$Z DG 1 RNFHDOGS JUHP HOAXKQEHMHS 0 & (( QMYBICP HOW

+ROQV . F (AW, CRHOMWH3 O IFRERDAMGE HHHFHIRP ([KEW  \R$0 &11/4 XDUM® 5 HERVRD
JRP 4 )IBIIR ILBGRY-XCH

L )RP R) LW RAIMDNROWWHS 0 & (QMUCP HOM RBQIV . CGF (TXW ., (FHMWH3 @06 SFADBHIRP DORH
6\WIN8 QVBZDG1 RIWH  $ JUHP HONV DMG) HEDAY ) LD RAIFDNRO(_HTHARH? AREH)
ICRSRADMEE HHHFHIURP ([ KIBW W$0 &VAXDWO SHIRWRO)RP 4 ) IBIIR ILCBGRQ

1RHPEU _
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LFRSRIDARG DG RXULP HIG-GOGUMBAGE, @ZV WHIE\ @ZV 2 XUFHMWILFDMR LGFRSRIDIRQDGE @F VKDYHEHD
1 LBG DVH KLEW VR RXUP RWIHFH/S QOXOCE HBRWRQ) RUP

2 XUDANRU] H5 FCBMIDWRAN FROAWR \KDUWR FRP P RQWRAN DG KDUWR SUHHIHG
WRFN SCUYDOH SHAKOH $ VR ' HHP EHU RXUE@WS$ FRP P RQWRAN Z D/WHRQD FIWR WREN U MMUIHG
XQEHUBHAMRD R WHBHRXUMEV( [ FKDQIHS PWR DVLP HGHS \WH? ([ FKDQIHS FW  DOGWHHZ HHQR\KDUA/R

SUH HIHG WRAN RAMBQAQ) 2 XUFRP P RQWRAN LYV OWMG RQWH 1 HZ <RUIN6WWAN ( [ FKDQIHXQGHMWHM PERG*$0 & © 7KH
B HJD HQADQG UHI MADUI RURXUFRP P RQWRAN LV & RP SXWIKDIH7 OWRRP SDQ 1 $

IR 5 LIKW

+ REHYR FRP P RQWRAN DUH HON®BG R RCH YRWM SHIMDH 2 XUQUHARY DHHBPRAMG B\ DOR WHFRP P RQ
VRANKRGHY YR \RIHKHJDY DMQIGIFDW

* HHDI DOP DAMYVR EHYRMGRQE! WRANKRTEHY P XWEHDSSURYHGE. DP DVRUW  RU LQWHFDHR HBRARQR
QUFRY B\ DSXDIW R RXURMERES) YRMY SRZ HJ ([ AF-BWDVRNHZ DMHUHTXUHGE. WH' * &/ RXUPHWILFDMR
LGFRUSRIDARQ RUYRWY) WKW JWDQMGR DO \XEVHTXHMD LKHG SUH HIHG WRAN WHKRTEHYR RAMBREQ) \KDHVR RXU
FRP P RQWRAN DQG RXUSUH HIUHG WRAN HOMGG VR YRMWHIHRQ Ll D) YRWDVRGH FOW/ Z LW UASHRNR DOP DAY/ \R EH YRMG RQ
B RUMRANKRTHY 8 QGHUMWH' * &/ DP HYEP HOVWR RXUFHWLFDMR LGFRSRUIDARQWDAZ RX@S DOMIRUFKDQIHWH SRZ HY
SUHHHPH/RUVSHADOWKWR WHFRP P RQWRAN\R DV\R O | HAAMH-P DGYHYHD DOR P XWEHDSSURYHGE. DP DVRUW R \WH
YRM/HON@GVR EHFDWE. WHKRTHYR WHWKDUH/O | HAMGE, \WH P HIGP HOWYRAMY DV D\VFSDUDMFDW

&RMIIRQ
7 KHFRP P RQVIRAN LV RAFRQYHMEBILQR DY RMHVKDUH/R RXUFDSAMIOWRAN

1 RFOWR FRP P RQWRANP D EHVXEGLYLGHE RUFRP ELGHS XQBWW\WHRMHUFDWR FRP P RQWRAN FRGEXUHQ® LV
\XEAYLGHE RUFRP ELGHG LQWHVCP H SURSRMRQ QG LQWHVLP HP DQgHJ

N lerscY,

+REHYR FRP P RQWRAN KOLHWDEE®D  EDHE RQWHQP EHUR \WKDUHW/R FRP P ROWRAN KHT 1QDQ AYICHG GG
B RUERDGR QURRY WH$0 & %R0G  \XEMANR DO SUH HHOMOWKWR DQ - RAMBQAQ) SUH HIHG WRAN

2 WHUS LIKW

8 SROAIXEDARY AMROMRQRUZ LQAQ) XS DWUSD: P HQANQIX@R \WH P RXQN UHTMXUUHG\R EHSOG\R KRTHYR
SIHHIHGWERN Ul 0Q  DOKRTEHYR FRP P RQWRAN UHIOBBWR FOW Z LOEH HOMGBG VR \KDUH UDEE® LQDQ DAHN DYDIOEG]
| RUGMUBXMRQWR KRTEHYR \KDH/R FRP P RQWRAN 1 R\KDUWVR 0Q FDWR FRP P RQWRAN CLH\XEMPNR UHE-P SWRQRU
KDYH SUH-P SIWYH LI KW R SXUFKDVH DGAMRIDOKOUAVR FRP P RQURAN
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SUHHIHG6WWAN

2 XUFHWLFDMR LOFRSRIDARQ DAWRU] H/AKHS 0 & YROGWR IMXH I URP WP HVR WP HXS VR CQDIJU-IDMR
\KOUWVR SUH HIHG VRN LORGHRUP RIHVHLIHY Z WRXW XURHUMIBNKREEHUDSSURYDD 7 KH$ 0 & YROUG LY DANRU] HS Z LMRXW
| XUMHUMBENKREEHUDSSURYDO VR HAEQMK RHRUP RIHVAIHYR SUH HUHG WRAN DQGVR GHAMP LCH Z W UAVSHRVWIR HOFK \IKFK
VALY WHGMIDARYY SUHHHFY UWIKWDGEQ TXOM LFDARQY @P MIMRQY RUUMMARQYR WHVKDUAYR HOFK VXK VHUIHY
WHIR LFOQQ) WHAVGHIG UKW AYLGHIG DM FROMHMRQUIKW YRAMY UJKW WP VR UHE-P SWRQ LFOAQ) QNG
IXQGSIRIMRY  UHE-P SWRQ SUFHRUSUFHY MNXLEDARQ SUH HHIFHY DOGWH QP EHUR  WKDUA FROAMAG) DQ VHIHVRU
GMICDARQY/R \XFK VHIHY 7 KHIMAKOGFHR . RXUSUH HIHS WREN FRXQB KDYHWHH | HAWR GRUHDUQ) WHWDAQ) SUFHR RXU
FRP P RQWREN UAMIPAG) QYLGHIGYRQRXUFCBMIDWMRAN GOMQ) WH YRWQ) SRZ HJR RXUFRP P RQVWRAN LP SCLUIQ) \WH
QMXCDARQUIKWR RXUFCSMIOWREN RUGHD) Q) RUSUHYHOMY DRKDQIHIQFRQARCR $0 &

$ QU7ONHRYHU( [THAWR &HIRQ3WRYMRVR ' HDY DUH/ 7 WH&HOWIFDMR |, GFRUSRIDARQ DQGWHYA @7 V

&HWRQSIRMIMRY/R RUAHWIFDMR LCFRISRIDARQDQGE @Z VP D EHFRQAGHUHE R KDYH DQ DOMVEN-RYHUH | HADQG
PD GHD RUSUHYHINDWIE-UR | HURURMHUFR SRDMWEQRARQWDAD RFNKREEHUP LI KWARQUGH MR EHLQ LW EHINQAM Y
LFOEQ) WRVHWDQLPARQ/WDAP LIKWIAKXONQ S P HOAR DSUHP LXP RYHUWH P DUNAABUFH I RURKUMKDUAY 7 KHVH SURYIMRQY
DUHGMI GHE\R AVARXUDIH FHYIQWSHYR WIQLRARQYWDAP D LQYROYH DQ CRMDORUMUHDMOHG FKOQIHR FRQARCR $0 &
Z MWRWSURUCSSURYDOR \WHS$ 0 & %ROUG 7 KHVH SURYIMRQY DUH P HDQAR HIFRXUDI H SHYRQV LQMIAIMG LO CFTXLLIQ) FROARCR
$0 & \RILIKVRQXOZ LW \WHS$ 0 & YROGWR GHIRADMWMP VR D SRMIADCEXMQHW FRP ELCDARQRUR I HJ) RUH TP SB \WH
FHWIFDMR LFRISRIDMRQDGGE @7 V

SURYLGH I RUDFDWMI IHG EROG R QUHRRY/ SXUXDQANR Z KIFK WH$ 0 & YROG LV AYICHG LQR WUHH FODWHY Z KRH
P HP EHYVHYHWUH \ HDUMB JHHG \MP V

SURNCHWDAKHM] HR WH$ 0 & ¥ROGZ LWEHVHAR P HP EHYR WH$ 0 & %RDG DGOQ YORDQR RQWHS$ 0 &
YROG LFXXAQ) DYDFDCR UAXAMY) |URP DOHYMUHP HOAR WHS$ 0 & 9RDG P D EHIL@GR® B YRMR DP DVRUW
R WHAQUHRARYWHLOR I LFH

R QRABHP MRFNKREEHY VR VENH CPARQE\ Z UMK FRQHOW

SURVCHWDANVH AWV RKHZ DMHUHTXUUHGE. @7 \SHADOP HHMQIVR WANKREHY FDQRQD EHFD@GE WHS$ 0 &
YROG

HWIEQMWK DQ DGYDGFH QRWFH SURFHGEXUH | RUMRANKRAEHUSURSRVDOY VR EH EURXJ KWEH RUH DQ DQQXOCP HHMY) R
WRANKREHY LFOAQ) SIRSRVHGE GRP LADARQVR FDQAEDM/| RUHBRARQ\VR WHS 0 & %ROLG

QP IWRQUGHDARQE, WRANKRTEHY DADQQXOOP HHMY VR RQD WRVH SURSRVDY RUGRP LODARQYVSHAL LHG LOWWH QRAFHR!
P HHMY) RUELRXIKWEH RIHWHP HHMY B\ RUDAKHAUPARQR WHS 0 & YROGRUB. DVRANKREHJR UHFRUG RQWH
UHFRUG DM I RUWHP HAMY) Z KR LY HOM@GWR YRMDAKHP HHAQ) DQGZ KR KDV GHDYHHGWP HY Z UMM) QRAFHLQ SURSH
IRP \RRXUVRHEY R WHWRANKREH IV LOMARQR EUQ) VKFK EXMGHW EH RIHWHP HAMY)

DXWRU] HWHLMXOQAHR 2 EQIQN FKHAN' SUH HIUHS WRAN WDNFRX@S EHIMWAKHG B\ \WHS 0 & YROLG\R LGRUHDHWH QP EHJ
R RAMBQAQ) \KDUHYRUHMEQK DWRNKRTEHY UKW SOQP INQJ DVN-RYHUP RIHGL  LEXODQGH SHMYH DG

R RABHP IWAXP XOWYH YRR LOQWHHBPRWRQR GLHARY Z KIFK Z RX@ RWHZ \VHDIBZ. GWWDQDP DVUW R
VIRANKREHY W HPRANA UBHARUFDQA CDMY
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7 KHFHWLFDMR LFRSRIDARQH SUAA® WAV \WDAZ HKDYHHBRMG QRAR EHIRYHQHGE 6HAMRD R WH' * &/
Z KIFK SUREIWD SXEQFO KHT' HIY DHFRSRUIDARQI URP HYIDILQY LQD? EXMQHWFRP ELCDARS Z W D LOMMMG
RANKREH) | RUDSHURGR WUHH\ HOLY O \MUMHWP HWH WRENKRQEHUEHATP H DO LQMUMMG WRANKREEHU \KEMPAR FHMRLQ
H AFBWRQY LFOEQ) U SURMR\KFK WP H \WHERDGR \WXAK FRUSRUDARQ DSSURYHG WH EXMCHW FRP ELCDARQ RUMWHWDQDRMRY
Z KLFK UHXEMG LOQ WH WRANKREEHUEHFRP LQ) DO LQAMMAMG WRFNKRTEHU 2 96MGHW FRP ELCDIARQY  LQFOGH P HIHY DRVHADBY DG
RM-UMIQLRARQY UMY LQDI LGDGRDOEHH LVWR WHS LOMIAMG WRANKREHU 6 XEMPVWR YDURXVH FHBWRQY DQ3 LOMIMMG
VRANKREH) LVDSHIRQZ KR \RIHMHUZ LW KLY RUKHUD! | LODAA DQG DARADAMY RZ Q/ RUZ IMQWUHH\ HOWAGRZ Q RU
P RUHR \WHFRSRIDIRQV RAMBOACQ) YR WREN 7 KHVH UAMIPANRQY JHIHDE SURKLEWRUGHD, \WH CFFRP SIVMKP HOAR
P HIHY RURM-UMEN-RYHURURKDQIH LQ FRQARCDAP SWWDAUHCRACSSURYHG B! DFRP SDQ VERDLG $ GMRXIK Z HKDYHHBRMG
VR RSWRXVR \WH WM SIRIMRQY Z HFRXGE HBRWR EHVVEMPAR 6HAMRD  LOWWHI X\WMUH

7KHE QZ VWBMWDAXQBWS 0 & FROHONVLIQZ UMY \RWHVHBRARQR DQOOMIDAYHIRXP WHERXWR &KDFHY R
WHEVBMR ' HIDY DUHVKDWEH WH\R®I DQGH FOMYHIRXP |RU L DQ GHYDAYH CPARQ RUSUIRFHHAQ) ELRXIKWRQEHKDD R
$0& L D) DCAMRQDAMMWY DFMIP R EULFK R DIIGHDY GWRZ HGE D) QUHARUR I IFHURURMHUFP SR HHR $0 & R
$0 & RUS0 &IVWRANKREHY L DQ CPMRQDAMIY DFTIP DUMQ) SXUXDQAR DD SIRMMRQR WH' * &/ RUWHFHWLFDM
R LGRRSRIDARQRUE\ @Z V RU LY D) CRMRQDAHMY DFOIP DIOQNS 0 & JRYHOHGE WHLQMEDOD | LY GRPMCH SIRMGHS
KRZ HYHJ WDAMY SURYIMRQR WHE @ VRV QRSSO WROQ CRARQYDUMQ) XQEHIWH 6 HEXUMEVS FVR DVIP HIGG RU
WH( [ FKDQIHS PW

6SHADDD HMY R 6\RANKRTHY

6SHADCP HAMIIVR RXUMRANKRE@HYP D EHFDEIBGRQ® B\ DP DVUW R RXUGLHARY
1R$ PMRQVE : UMM RQHQV

6 \RFNKRTEHUDRANRQ FDQ EHVENHQRQD DADQ DQQXOCRUVGHADOP HAMY) R ARFNKREHY
$ GYDQFH1 RAFH5 HIXILHP HQWI RUB\RANKRTHU3 URSROVDQG' ILHRARUT RP IQDWRYY

7KHE QZ VSURYLGHWDAMRFNKREEHY VHNLQ) VR EUQ) EXMQHW EH RUHDQ DQQXO0P HHMY) R WRANKREHY RAWR
RP LCDM FDQACDM/| RUHBRARQ DY AUHRARY DADQ DQQXO0P HHMY R WRANKRGEHY P XWBLRVLGHWP HY QRAFHWHIR 1O
ZUMQ) 7REHWP HY DWRANKREHIV GRAFHIHIHDD P XWAEH GHDYHHGWR DQG U-FHYHE DARXUSUGRSDOH HRXARYHR I LFHY GRW
GWWDD D VQRIPRHWID D VSURURWHILMDQRYHIDY R WHSUFHAQ) \ HDUVDQOXOOP HHAQY) SLRVIGHS \WDAQ
WHHYHOARDANHGMR \KFK P HAMY LVDGYDGRHGP RHWID @D VSURMR RUGHD HGE PRHWID @D VO WH
DQQLYHIOW R WHSUHFHAQ) \ HOUYW DQQXOOP HAMY) R RXUMBANKREEHY DMIRFNKREEHIV GRIFHWR EHWP HD P XWAEH\R GHIYHHS
RWDMHWIOWHFRHR BMHAVROWH WA SURIMR XK P HAMY) DG RADMMOQWHFRHR EXMHVRQWH DM
RWH W@ SURIWRKAKPHMY ROWH W@ |RIZ LQ) WHE RQZ KLFK SXEQF DORXGAP HWR WHEDMR WK
P HHAQ) LVILOWAP DCH 7 KHE\ @ VOOR\SHAI FHYBQUATXLLHP HOV DR WHI RUP DQG FRQMR DWRANKRGEHV QRIFH 7 KHH
SIRIMRQV/P D SUFOGHWRANKREEHY 1 URP EUQILQ) P DAY EH RUH DQ DQQXOCP HAMY) R WRRNKRTEHYRUIRP P DN
RP LCDARQYY/| RUGLHRRLY DADQ DQQXOOP HHMY) R WRENKREEHY

$ XWR HE EXV8 QWKHG6KDIH/

7 KHDAMRU] H5 EXWKQMKHEVKDUAVR FRP P RQWWRAN DQG SUH HIUHG WRFN DUH DYCLOE®! | RUIXWUH MAKOGRHZ LWRXW
RANKREEHUDSSURYDD 7 KiHvH DEAMREOOWKDUA/P D EHXVHG I RUDYDUHWV R FRISRUDMSXUSRHY LGFOGQ) | XWMUHSXEQF R HIQIV
R UDVH DEAWRCDOFDSEAMIO FRUSRDM CFTXMMRQY HP SER HHEHZH IMBMOV DG G-EWRUHTXW H FKDQIHY 7 KHH IMMIFHR
DXWRU] HG EXVKQWKHG\KDUAYR FRP P RQWREN DQG SUH HIHG WRAN FRX@S UHIEHUP RIH Q! | LEX@VRUGVARXUD) HDQ DAKP SWR
REQFRQAROR $0 & B\ P HDQVR DSWR \ FROMAMMOG-UR I HJ P HIHURURMHZ \H
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$ P HIP HOMR& HWIFDMR , GFRUBR.DNRQRU% @V

7 KHFHWLFDMR LQFRSRIDARQ SURYLGH/WDAKHDH  LUP DAYHYRMR DP CVRUW R \WH\KDUHY HW®G\R YRMRQDQ
P DAULY UHTXLUHG R CP HIG \WHPHWILFDMR LGFRISRUDARY , QDEAMRY XQGHUMWH' * &/  DQCP HIZ HONR WHFHWLFDMR
LFRUSRUDARQ \WDAZ RXQS DOMURURKDQI HWWH SRZ HY SUH HIHAHYRUVSHADOWIKWR WHFRP P RQWREN R DV\R O | AP
DGYHYHD DOR P XWEHDSSUIRYHGE\ DP DNMRUMW R \WWH YR/ HOWBG\R EHFDME. WHKREHYR WH\KDUVD | HAMGE \WH
P HYEP HOMVYRWQ) DvDVFEDIDMFDWN 6XEMAWR\WHE Q7 V WHS 0 & %ROGP D 1URP WP HVRWP HP DNH [P HIG VKSSBP HW
RUUSHOOMHE QZ VB YRMR DP DMUW R WHS$ 0 & YROG

/ 1P MMROR / ICEION DQG, QCHP QULIFDARQR * WHRRWYDQG2 HHIBHWY

$VSHP WWHGE WH' * & Z HKDYHDERSWG SURYIMRQVLQWH FHWLFDMR LQFRISRUDARQWDADP IMRUHIP LCDMWKH
SHYREIOICELAW R RUGUHRRY DQGR | LFHY RUP RN @P DIHYI RUDEUAK R WHUILGFADY GAW R FOUHDYDAUHRARURU
RILEHJ 7 KHGW R FOHJIHHDD UM/ WDAZ KHYCRAMY RQEHKDO R \WHFRSRIDARQ QUHRRY DGR | LFHYH HIFAHDD
LQ RUP H5 EXMQHN MG P HQANEDHS RQDOP DMIDOLQ RWP DARQU-DRIED DYOMEG\RWM-P & ROHIXH® DAURRURURIILFHJ

Z |@QRAEHSHIRQDM QCEGWR XVRURUMBFNKREHY | RUP RHBY QP DJHVI RUBLHIFK R [LGFADY GAW DVDALHARURUR | LIFHU
H FHBWRUQCELOW | RU

" DQ EHKR WHSHIRIVOW R (R DOV R XV RURKUMRFNKREHY

" DR DPRURP IMRQGRNIQJRRG | LK RUKDNQYRYHY LQMMRIDOP DMARQGFVWRUDNGRZ 1Q) YIRIMRQR @

" DQ CPAHIWG\R XQDY | XOWRAN UBXUFKDHY UHEHP SWRQ/RURKHUGMUBXMRQVRUSD. P HWR GYIGHIGY RU

" DR WDQUUAMRQIWRP Z KIFK WHSHYRQ GHIYHG DQLP SIRSHUSHIRQDOEHH LW

7KHH@OP MMRYVR QCELOW GR QRAVHHDD O HAAKH DYDIGELAOW R HIXOMIEG! U-P HALHYAKAK DY LOMGQRRYHUHIH RU
HAWRQ

$VSHP WHGE WH' * & WHRHIWIFDMR LGFRSRIDARQ DG E\ @7 VSIRYLGHWDW

ZHZ LOIQEP QUI\ RXURXUHADGG | RUP HUALHARY DQG R LFHYDQG D0 RGHZ KR LY RUZ DV VHIYLQ) DARXUUHTXHMDY WH

AUARURUR I IFHUR  RUGI DOUHSUHHQBAYHLO DORMHUHOMY DOGP D LQE-P QU RURXUHARUIRWP HUHP SR HV DG
RMHUDIHON VR WH | XCBAAH \MOAGHP IMKGE, WH' * &/ \XEMPNR P WWGH A-BARYY DG

ZHP D SXUKDVH OGP DQEQLQXDIHRQEFKDD R RURPXUHARUIRWP HUAUHARY RILFHY HP SG HVRUDIHQW
DIOOMD) ACELAW DAHWWMG DI CLOMAM-P DOGLGRXUMHGE, WHP LQDQ \VKAK FDSCAW RUDUMQ) RXAR \MHUMEAMY DY
KK

;. HAXUWHR® P OLQEBQQCELAW LOWUDRH I RURUGUHRRY DQG R | LFHY

7KHFHMWLFDMR LGFRSRUIDARQ UATXLL/ XV R DEYDGRHH SHOMVAR RAUGUHRRY DQG R | LFHY LQ FRQIHANRQ Z LW DBIDO
SRAHHAQ) \XEMPWNR UFHYLQ) DOXQEHMING) |URP WK QUHRRURUR [ LFHUVR UHSD. DGYDQRHG CP RXQNU MY GHMP LHGKHRU

KHLY GRS GWR LGP QULFDARY 7 KHE\ @ VSURYIGHWDAZ HP D DEYDGRHH SHOMVVR RXUHP SE HAY DG RMHUDIHON
XSRQWWAK WP VOQGFRQAMRYY U D) DVZ HGHP DBSURSUDM
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$VSPHIEG 5HIDMGE. WH&RP SHODARQ&RP P IMkH) HEUXDU

$0 & ( QMICP HOM RBQIV ,(F  DIRY Z \WDOR IW\KEMADUHY \WH2 &R ERDIRY  \KDOKDYHDOS$ QX0 RHIWH
&RP SHRDIRQIWRIUP 3$,3 \WKRAMHGDAHNRWEHDRZ  7KHS , 3 \KDTDARP DD EHFRQIHGI RUHFK R \KH

&RSRDIRYVI MO, LW XQMDMP LCDMGRUBYIVHGE. \WHE&RP SHODIRQ&RP P LWkH
BWXPMUH  ( DFK SOMASDQWKDTKDYH DQLGFHYH DAL HAEDHE XSRODSHAHQIIHR  KIYVRUKHUEDH\DDY  \WH
3, FHUYHDN DUHN 7 KH, RHYH DA DL FAKDTEH DSRFDMG EHE HHD L DFRP SRHMBOG RAVEDHG XSRQ
DMICGP HQAR \KH&RP SO 3HIRUP DOFH7DJHNVGHIGHSEHBRZ. GAUQ) \WHCBSTFCE® | VDD, HIU \WH3 & RP S
&RP SRHQV DG L. DFRP SRCHQABD.G RANEDVHG RQ\WH SDMASDOAV DFKLHYHP HWR LQBYIGDD H 3HIRWP DgFH
0 HUFVZ W \XSHYIRY GVFIANR) GUQ) \WHCBSTFCE® VA0, HU WH? , QRYIGD0R RP SRHV
3DUARLSDARY

D 1DPH3([HXWH2 [IIFHW 7KH&RSRDIRQV P HG( [ HRXH2 |1 LFHY DVGHMP LOHE SXKDQAMR6( &
5XGV \KDOBDMASDMIQWHS , 3 DAWHIRTBZ Q) , GRHRYH DAY D) HABYHY DG DERFDARY/

7DUHNA ol

3RIMRQ R
ooy | &FP SR L QRG]

3UMGHV &( 2
(93, QMIDIRICR SHDIRY &KIH ) LOOGADR 1A 7 WD

2 \WH( [ HPAYHO LFH3UAMGQV
$ @2 \MHUL CP HG( [ HRARYH2 1 LEHY

E 2WHJ(P SR HY $ORKMLUSDMASIOVDRY Z MW WHU, GRHOAHDA D) HABYHODQG DERFDARQ\KDDEH
GHMP LGS DAMWHAVAHIROR WHE( 2 LOFRQXADIRZ IW\WKHE93  &KIH + XP D5 HRXUAHY2 | LFHU

3D RXW 8 QBWRKHZ MHSIRVIGHEIQDZ UMKDDI BHP HYZ W \KHHP SR HH DQHP SR HHP XWABP DIQHP SBR HG
ROWHOWED R \WHDSSIFCEGH VDO, HOWR EHHIJ LEGH RUDQ. SD RAVKQEHMHS , 3 DQGHP ST HAVKILHGDN\MAWH
ELQQQ) R \WHCSSOFCE® WO, HOMKDEKDYHWHUSD RAWSURIDAG 3D, P HQVI RUHDFK | LVADO, HOUNKD@EHP DcH
\RHP SR H/GUQI WH 0 P RQK SHIRGLP P HADMD | RTBZ LQJ WHFRVHR \XFK | VFDO, HIU $ @80 P HQM\KDTEH
P DEHLQDP DOGHADMWHIARP STHYZ LW RUVH HP SWURP \KHUTXUP HOVR 6HAMRD — $ R \KH, QMEDD

5 HYHXH& RGHDQG WH UH XOWNRQY DG I XLADGPHIMKHG WH X QEHUDQG WHS , 3 \KDOEH DGR LQMMIHG DOG ARQMKHGLQ
FRQRUP LWV Z W \KFK UATXLUP HQW

D &RPSDQ &RP SRHIW 7KH&RP SIQ &RP SRIHQNBD! RAVNKDTEHGHMIP LGHE EDHG XSROWHDMACP HOND/
FHWIHGE \WH&RP SHODIRQ&RP P WHR \WH&RP SIQ 3HIRWP DGRH7OLHV
L  &RPSDQ 3HIRP DGRH7DUHN 7KH&RP SDQ 3HIRUP DIFH7 DLIHAKDOEHWWHS GWMMG( %7' $ DV
GH LQHGIQWH&RISR DNRQY SXEF [ LQDGADOWERWY  SURMGHG | RUQWHER SRR DQQO0 LOGADD
SHJRIP DFHSOQ! RAWHCSSIFCEGH VA0, HUDVDSSIRHGE, WHYRIGR ' LURARY \WH?) LQDGADD
307  6XSSBP HANCRUDGMIDAYH&RP SDQ SHIRWP DFHP HUFVP D EHDSSTHG\RHP SR HAVUHDAMG
\R\SHAL LF RSHDNRDCDUDY RUBHILRQYXQGHWHUNKSHYIMRQ




L 3D RWVBFD® 7KH&RP SO &RP SRHMD RAVWKDTEHRQDVADBID/AHNVR W RQ$ SSHIA[ $ DMFKHG
KHHR SD RAWRUSHJRUP DFHWDNDIY EHE HHQ\E R WIMG GYHY\KDOEHGAMP LGHGE. QQHU

IQMSRDIRY
E , QAYIGXDCERP SRGHW 7KH, QAYIGDO&RP SRHND RANKDIEHGHMP LGHSDVIRTRZ V
L 1DPH5( [ HOWYH2 HILEHY 7 KHSD RANKDOEHGHMP LGHGE \WHE&RP SHODIRQ&RP P WKHLO
FROXADIRQZ LW \WHE( 2

I 2 WHI3DUARSDQW 7 KHSD RANKDOEHGAMP LCHS B HIRK SDAASOQA \XSHYDRUNEWRAR
SOIP HMYBMEOKHGE WHE&( 2 LOFRQXARNRQZ MWWWHG69 3 &KIH + XP DQ5 HRXUAHY2 [11IRHJ
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7+,6 (03/2<0 (17 $*5((0 (17 \WMV3$IBHPHOV VP DCHDWG HOMIG IQR MY W GD R 1 RvHP EHU

B DGGEHEHR$0 & ( QMMEGP HQM RBQIV ,F D' HIZ DHFRSRADIR) WH3&RP S ™ DUG( &Z1Q3( aaH
* OGEDFK \WH32 11 LEH)

5(&,7$/6
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$ 7KH&RP SDQ GLAY \R REBIQ \WH \HIYLFHY R \KH 2 11 LIFHJRQ WH WP V DG FRQEMRYY VHATRW 1Q \KLY
$ JUHP HQWV

% 7KV $IBHP HQWKDDIRMHO WH HP SR P HOMHINRQKLS EHEHHD \WH 2 111FHU DG \WH &RP SIQ DG
\XSHYHEVDQG QH DAV DIBUHYRXV DI P HQVZ W UGHRAR KK UHDIROKLS

& 7KH2 | IFHJGMUAAR EHHP SR HGE\ WHERP SDQ ROWHWLP \/DQG FRQAURQAHVRIM LOWLVS JUHP HQV
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12: 7+(5()25( LQFRMGHDIRQ R \KH CERYH UMY LGFRSRUDMG KHIHQ DG \WH P XWDOFRYHIDQN DQG
SURP VA FRQBIGHS KHHQ DG RKHJ JRRG DQG YDOTE®! FRQICHDIRY \WH BFHSADQG WKILAHR R Z KK DH KHIR
H SWWO DANGRZ BEIHG WHSDUA/DIUHDVI RTBZ V

5 HMMRQDQG" XWH/

5 HMOARD 7KH&RP SIQ GRVKHIE KUH HYDIHDQGHP SR \WH2 1 IFHUEHILQRQ) RQ\KH GDM | LLWAHW
IRW CERYH WH3([IHAWH' DM DQGFRFOGQ) RQWHOWE@ R \WH3HIRGR ( P SR P HQVDY KK
WP LVCHIGHGLIO6HANRD  RQWHWWIP \/ DG FRQAMRY/H SUKO VHVRW LOWKY$ JUHP HOA7 KH2 1LEHU
GRYV KHIE CFR-BADQE DIUH R KK KLY HYIDIHP HADQG HP SER P HIVRQ WWH WP V/ DQG FRQAMRYY
H SUKO \HAMRW 1Q MY $ JUHP HQV2 I IFHYV HP SR HUR  UHFRG Z IEH &RP SQ IV ZKRD RZQHG
\KEMADY $ P HIFDQO XW&IQGHP D ,F

CXWHY ' XUQ) WH 3HIRG R (P S® P HWVWH 2 111FHU \KDEDVHYH WH &RP SDQ DV LW 6HQRU 9 LFH
3UMGHOAV* HHDOZRXQHD  6HAUHEL! DQG KDEKDYH \WH SRZ HY DARRIMIY GANY DQG REQIDIRY/R
P DIIHP HQAXOD YHUAG LQ VKK SRIMRQ R D FRPSIQ R D MP LMUM] H DQG MP LU QDM D/ \WKH
&RP S DG\KAK RKHUSRZ HY DAKRUAMY GANY/DQG REQI DARQ/FRP P HQKUDMZ LW \KAK SRUMRQD/ARH
&RP SN VYROGR ' WHARY WH3YRDE RUWH&ERP SIQ V&K ([ HXRH2 1IIFHUP D DAIQIURP
WP HVR\WP H DODKEMPAR WHGUHRMHYR \WHYROLG DOG \WHFRSRIDMSRIAH/R WHERP SDQ D/WH DA
LQ HIFFMURP WP H \R WP H \WURXIKRAMKH 3HIRG R (PSR P HQV [FOGQ) Z LKRAWAP MINRD \KH
&RP S VEMQHVFRIGANIGHMFVSRIAH DAWH P D AOQHIURP WP HVRWP H

1 R2 WHJ( P SB P HONO LQP XP 71P H&RP P W HQV  XUQJ \KH3HIRGR ( P SB P HQMKH?2 [ LFH\KDD
L GYRM\XEWSQID® DOR \KH2 [1LEHV EMGHV WP H HHI\ DG W.OWR WH SHIRP DFHR \WH2 [ LEHY
AV IRMHERP SI) I SHIRP \XAK GAMA/LQ DI DK XO HI HARYH DQG HI LFLHQAP DQGHMR \RHERKAR \WH
2 [ [FHVE QMY




DG UL KR R RAHJHP SR P HQV7 KH 2 [ LFHV VHYLIFH RQ WH ERDGY/ R GUHRRY RUMPLOUERG R
RXHUI RUSUR IWEXMGHA HOMWY LV \XEMRAR \KH CSSURYDOR  \KH 94R0LG RUWH & RP SDQ IV &KIH ([ HRXRYH
2 1IFHU 7KH&RP SO \KDEDKDYH WH UJKVIR UHTDXLH \KH 2 [ LFHUWR BALJQIURP DR BROG RUMP LOUERG
(FOAQ) Z WWRAWIP MIRQ D DARADIRY FRSRDM AYIF RUFKDIME® BROG RUVP LOUERG RO
ZKFK2 [IIFHUP D \WHQVHYHLL WHYRDLGROWH&RP SO IV&KIH ( [ HRAWH2 [ LFHJUDREIED GHMP LGH/
WDAKH2 || LFHIVVHYLFHRQWWAK BROGRUERG. LQMIHIYZ W WHH | HFAWHAVKDUHR WH2 11 LFHV O
DQG UASRQMELOMNA/ VR \WH&RP SDQ). RUKDADD. EXMCHN UHIDMG R KA VHYLFH LV \RHDLO FRP SHIMRQ Z W
D) BMGHWR WHERP SDQ RUDQ R IWS 1[LIDM/ D/\AKFK WP LVGHIGHGIQ6HARD — \KFFHWRYRU
DALIQY

1 RYHIK R &ROAMDRW7 KH2 | LFHJKHIE UBUAFOMRWHERP SDQ WDV L \KH
H HANRQ DG GHIYHY R \KLV$ JUHP HOAB \KH2 |1 LFHUDQG \WH&RP SDQ DG \WHSHURP DFHE WH2 111FHU
R \WH 2 [1LEHIV GAMY KHIXQEU R QRADGG \KDEDQRAFRQUWA D EWFK R FRQQPAZ W RURKHZ \H
FROMYHHRUADXHDGH DXOXQE-UWHWP VR DY RKHUDIUWHP HYRUSRIR \RZ KIFK \KH2 | LFHLYDSDMW RU
RKHZ \H ERXQG RUDD. MGIP HOVRGURUGHUH R Z KIEK \KH 2 [1ILFHULY \WEMRW LU \KH 2 11 LIFHUKDY QR
IQRPDIRY LFOGQ) Z MRWIP MR FRQLGHIIDIQRP DIRQ DJG WCH VFRUV WHDIY \R DY RAHU
3HYIRQ DANAKWP VGHIGGIQEHURD 7 KIFK Z RXGSSUYHOARUBHYIRDAMGE. \WH2 | LEHUHQMUK) LOR
KLY $ JUHP HOARU FOUY L) RAMAHU GANY KHBXQG-U UL \KH 2 [1IFHULY GRABRXQG B D HP SBR PHQV
FROXAIMY QRQFRP SHM FRQLGHQIDIDN \WDGH \HFRWARUMP [OUDIWHP HQAZ MW DY RAHUSHYRY DJG LY \KH
2 11 IFHUXQEHMANOR/\WH&RP SDQ Z LOUHD XSRQWHIFFXUIR DOG\WKK R \KHUHBAHQBIRQY DY Z DUDQWYR
\KH2 | LEHVANRK KHIHQDQG\RH?2 | LFHUFRQUHIMR XK UHIDGFH

/ RADWRY 7KH2 |1 IFHIVSUGASDOSDFHR HP SR P HQVKDOEHIQ/ HY RRG . DDV 7KH
2 [NIFHJDIGH \KDAKH Z LOEH B XD SIAHADAKDAR [ LFH 7 KH2 | LIFHUDANGRZ GGIH/ \KDWKH Z LOEH
UBXUHGVRWDYHD URP \IP HVR WP HLQWHFRXUHR SHIRWP 1) \WHUGANY | RAKHERP S

3HIRG R (P SR PHMW7KH33HIRGR (PSR PHOV \KDDEH D SHIRGR R\ HIY FRP P HALQ) RQ WH
(HAMWH' DMDQGHIAQ) DAKHFRHR BXMGHVRQWHVHFRQGOQRYHYOW R WH( [THAMH' DM \WH2 7HP [CDIRD
" DM SURMGHS KRZ HYHJ \WWDAKLYS JUHP HYNKDTEH DARP DIVDD UHIHZ HG DQG\WH3HIRGR ( P SR P HQNKDD
EH DARPDND® H \WEG IRURH  DEAWREO\ HIURQ WH 7HP LODINRY ' DM DQG HIFK DQQYHYDY R \WH
7HP LCDIRY' DAM\KHIDMU 7 KHWLP 33HIRGR ( P SBR P HQV \KDDLGFOGHDQ H WOMRQ\WWHIR - SXUXOQAR \WH
SURHAQ) VFOMIAH 1 REMWMBEQ) WHIRWIRQ) WH3HIRGR (P SB P HAL \KEMRAR HOUMHWLP LADNRQ DY
SIRNGGEHBZ [Q\MVS JUHP HQV

&RP SHODWRD

YDHBDD ' XUQ) WH3HIRGR ( P SR P HQMKH&RP SDQ \KDEED \KH2 | LFHUDEDH
\DDY \KHEYDHEDDY~ Z KIFK \KDOEH SOG LQ CFFREGFH Z WK \WH & RP S0 Y B XOUSD, IRDSLIANHY
LQHIHFWURP WP H\R WP H BXVWGRABGW | BINXH® WDQ P RQKD  7KH 2 11 LFH IV %DH 60D \KDIDEH DADQ
DQQOT HG DM R 1RXUKXQALHG 1LW WRX\DQG CRIUY 7KHYROG RUD FRP P LWWH \KHBR

Z @BV WH2 | LFHVIDMR %DH6DDY RQDQDQQMCEDMYOGP D IQIWARBIGVRHINRY IGRUDH BXW
QRIG-FIDH \KHUIDMWHDLOH | HAW

_ CRHHOAYHYROXV 7 KH2 1 IFHNMKDBOEHHDI LEGIVR UHFH YH BQLCAHNYHERXVI RUHIK | VDO
\ HIUR WH&RP S WDARARXY/ GAUQ) WH3HIRGR (P SR P HAR , CHHIWHYRXV




SIRNGHS \KDAKH 2 11 LFHUP XWAEH HP SR HG B\ \WH &RP SDQ DAKH HOG R WH | VFDO\ HIULQ RBHUVR EH
HDILE®1 RUDY, GRHOMYHYRXVZ LW BASHRAR\KDNVVADD, HOU, | \KH2 1 LEHULY QRAR HP SBR HG DAKEK WP H
\KH 2 |1 LBHUVKDEDQRABH FROUGHIHG \R KDYH? HOLGHS  DQ , GRHQIYH 9RQAV/ Z LW URSHANIR WWH [ VDD, HIULQ
TXHARD $Q |, GFHOMH YRV \KDIDEH SOG \R \WH 2 | LIFHULQ WH LP P HADMD | RTBZ QY 11VFD0\ HOUDAKH
\OP H WP HWDAKH &RP SDQ SD VW DQQXDDERQOVAY \R R LFHY JHHDED  7KH 2 1 LFH W \BIHA GRHQYH
YRQXV TP RXQARUD SDMAX@UI VA, HIUR \WH &RP SI) \KDEH GHMP LGHGE. \WH&RP SO LOLW\RB!
QAVFHIRY EDHG RQ SHIRP DIFH REVIAYHY ZKIFK PD. LGFOCH FRSRIDM BXMCHY XQWRU GYIMRQ
ILQDGADD WWMDAILE LQAIGOORURKHUREMAMHY HABEDKHS Z W UASHRR \WDASDWMEX@UI MVADO, HOUR\
&RP M)

1 RA7HP QRN

D 7KH2 IIAHZ LOEHFRQIGHIHE I RUBRQ WP LGFHQIHLY, DB/RMP VDG FRQAMRYY
HABEQKHGE \KHYROG

E  8SROWHRFPUHFHR D&KDPHIQ&RQNROWHYHIY R DORAMBEQ G WP LGRHIWHIY DB/
JUDQAG\KH2 |1 LFH\KDOEH DFRHBLDAMG\R RARXULP P HEDMY SURMR\KHRAPUHIFHR \MAK & KDQIHLQ&RWRO
HHQV ) RU SASRA/ R CFAHBIDMG YHAY) XSRQ D &KDQH 1Q &RQWRO R RAWMNEQ) ¥ DB/ Z1W
SHURP DFHEDHG YHAY FROBURYY \KDOEHGHP HE\R KDYHDNEQHG\WHCSSTFEGI3HUR P DgRH* ROYDAWH
KUKHR L DAXOCDARICP HMDAKHP HR \KHE&KDQIHLQ& RQNRHHRU LU R \KH\BLIHV

F )RUSKUSRHR WVEHAIRY  \WHIRTRZ LQ) GH LQURQ/\KDELSSD

L 39%{HIADR ZQH) \KDGKDHWHP HIQQ) DFUEHG\WR\KFK \MP 1Q5XB1 G XQEHMH
6HRXUMY/( [ FKDQIHS PR DVIP HG-5

L *&KDQIHIQ&RQNRO \KDTP HIQWHRFXUHIHR RHR \WHIRTRZ 1Q) HHQV

$Q 3HIRY BHFRP H/\WH YHHIADD2 Z QU AUA® RUIGAWA® R P RUH \WDQ WLLW
ILYH SHFHW R WH FRPEQHG YRIY SRZHJR WH \WHD RANMBEQ) YR
HRXUMA/R \WHERP SDQ. HMVBG R YRMJHHID LQWHHBRMROR IWGELHRLY \KH
32 XMBQAQ) &RPSDQ 9RIY 6HXUWWY  LGFOAQ) B ZD R P HIHJ FRORIADIRY
RURKHZ MH SURMGHS KRZHYHU WDM RU SXSRAV R KLY GHIQURY \WH | RTBZ LY
CFTXMWRQKDIGRAFRQAMMM D& KD HIQERMRO DY CFTXMUWRQE, \WH&RP SIQ RU
Q) R W GXEMADI R 2 XMIAQ) &RPSIQ 9RIMY 6HXUMY LFOGQ) Q)
HP SR HH EHH IS0 RUUHIDME WKWSRQR MG RUP DQUIGHS B\ WH&RP SR RUQ
R IWBXEMADUH/

7 KH HPRIRQ RUDSSRQA HOMR \WWH %R0G R \WH GWHUR L \MUWH QUHRARY RU IL D
QP EUR GLARLY HIXDOR RUJU-DMIKDD KLLW | LYH R \WHYRDG EDHGXSRQ
WH) PAUHQWAROGM] H ZKR [ DHQRAGRP LGH/DSSIRVHGE!. DABDXADP DNV R \KH
Y%ROG_ RU\  DUHCSSRQME RUHDRMS LOFRQGHRAIRD Z [\K DQ CRMOCRUWUHDAHG HPRNRD
FROMXNRURKHUDRMOCRKU DMHG \RIFAMBNROR SUR) LH/RUFRQHQVE! RURQEHKDD R
D3HYRQRKHXDQWHYRDG




&RQMP P DIRQR DURIDG]) DR P HIHJ RUFRQRICDIRQ\R Z KIFK \WH&RP SIQ VD
SOV RUD\DBIRURKHUGVSRMROR DORAKEWERI® DOR WHDXHVR \KHERP SIQ
D 2060MQHN &RPEDIRY  XQBW IRTZLQ) \KK %MV &RPEQDIRY L DQ
QAYIGOY DG HAMW/ Z KR Z HH \WH %HHLADD2 ZHY R 2 XMBAQ) &RP S
9RIY 6HXUMKY LP P HADMY SURJWR \IKFK 96MQHN &RP BLCDIRQ DUH \WH 94HH LADD
2ZQHY QUA® RUQEAWA® R PRAWDQILWSHFHQV R WHFRP HGQHG YRIY
SRZHJR \KH RAMDDAQ) YR \FRXUMKY HQIMBG \R YRM JHHDD 1O WH HBRIRQ R
QUWARY RJHBARQ R PHPEHY R D FRP SDUEG! JRHOQ ER3 R \WH HOMWV
UAKANY 1URP \KH 9BMGHW &RP ELCDIRY \KH 2 6XAFHARU ( QW 1Q \XEWEQND \KH
\[P H SIRSRMRQY D/ \WHURZ GHIKLS LP P HADMD SURUVR \KFK 960MCHY &RP BCDIRD
IL R3HIRY HFOQQ D) HP SR HH EHH WSO RUUHIDAG WKWAR \KH &RP S
KK 6XFAHARU( QI RUDQ R \WHUBXEMGDUH/ 1V WH%HH LADOR Z QU QUHA® RU
IQAWRA® R P RHWOQWLLW | LYH SHIHW R \KHFRP HGHG YRIY SRZ HJR \KH
\KHD RAMBDAQ) YR \HRXUMWY HOWBG \R YRM JHHIDD 1Q\WHHBRANRQR GUHRRLY
RUFRP SOTEBIJRHAOQ) ER3. R \WH 6XFRHARU( QW H F-EVR \KH H \WARDAKRK
RZ QHYIKLS H IMAG SURVR\KHYBMCHN &RP E.CQDINRY DQG LLL. DABDWMIL W [ LYHSHIFHQV

R WHPHPEHYR WHERDGR GUARY RUFRP SOIEGIIRHAQ ERA R \KH
BXFAHARU (QIW ZHH PHPEHY R \WH %R0G R \WH &RP SDQ DMKH WH R \WH
H HPURQ R \KH [QWODIWHP HAWRJR WH CRIRQ R \KH 9ROG SIRIAQ) 1RUKK
YHMCHN&RP BCDIRY

1 RELKMIIEQ) WHIRMIRQ) \R\KHH \WOANHHADY \RFRP SO ZIKG6HURY — $ R
WH &RGH ZIW BASHAWWR \WWH SD P HWR 3 QRODOT LHG GHHUHG FRP SHODIRY

3EKDQPHR &RQMRD \KDIEH TP WG R D* FKDQIH LQ FRQNROHYHV DV GH LGHS XQGHU
BHURQ  $ R WH&RH

L 33HIRY \KDOKDYHWHP HQQ) DRIEHG\R\KFK WP LQBHRAIRY D

R \KH6HXUMAY ([ FKOQIHS PR DVIPHGG DGXWGIQ6HARRY G DG G WHIR
IFOAQ D3RS D/AHIGGIQ6HARY G WHIR RUDD RKHJIURXS DRMY 1Q FRFHWIR
OFKLHYH DRNRQY RURXRRP H/WDIZ RXG EHFRYHIGE. WHIRRQ) SIRYIMRQVLL XQGHWNHDE DQ
|QAVIGODANY DRCH

& @7 EDAN 1 R IKBRAQ) DY RKHUSIRYIMRQVIQWMYS JUHP HQARWHFRQADY D))

LGAHQYH EDHG FRP SHODIRQRUDD . RKHUFRP SHODINRQ SOIG \R \KH 2 |1 LFHUSXUXOQAR \KLY'$ JUHP HOARU
DD RAHJ DIUHP HOARU DUDQIHP HOAZ DK WH &RP SIQ ZKIFK LV \MEMAMR BFRYHY XQa-UDQ @Y
JRYHIP HQMBIXDUIRQ RUMRAN H FKDQIH QXY UMM HOW Z LD EH \KEMAMR \KFK. G-BANRY/ DG
FOY EDAN D/P D EH BTG \R EH P DGH SXUXOQAR \KFK @7 JRYHICP HAB-IXDWNRQ RUMEAN H AKDQIH
QA BINXUP HQVRUDQ SRIA DERSMGE WHERP S Z KHAHULQH IMMPHDVR \KH( 1IHAMH' DMRU
MM SXOXOOMR D) KK @7 JRYHGP HOA XDWNRQ RUMBAN H FKDQIH QA WXL HOARU
RKHZ M\




YHHIW
5 HAHP HOA* HDDLHDQG) UQIHYAHCHIW ' XU WH3HIRGR ( P SR P HQMKH2 111FH)
\KDIDEH HQM®G \R SDUASDM LQ DEDUANSP HADGG Z HDDUWH BHH IMSDIQY DG SURIUP V' DQG | WQIH EHHIW

SO/ DQG SWRIUPV P DGH DM@OERI B\ WH &RP ) \R \WH &RP SIQ IV H HOAWWH RILFHY JHHDD 1Q

CRFRUEDGRHZ W \KH HDILEL W DG SOMASDINRQ SIRYIMRQVR  \KFK STIQV/ DG DY AKAK SDQVRUSIRILP VP D
EHIQH I HFAWURP \IP HVRWP H

5 HP EXUHP HOAR 96MOHN/( [ SHOWY 7KH2 11LEHULYDARRU] HEWR IGRXU-DRIED]

H SHOHVIQFDUY LQ) RANKH2 [ LEH IV GANY I RAWH&RP ST XQEHUWLYS JUHHP HADQG \KDOEH HOVBG \R
UHP EXWHP HOVRUDIU-DRIEGIEXMCHNH SHOH/WDAKH2 | LFHULGRXWY GAUQ) WH3HIRGR (P SR P HW
LQ ARQQHANRY Z 1\ FDUN LY RAKKH 2 [1LEHV GV | RUWH &RP SO \KEMPAKR \WH &RP SDQ IV H SHOH
UHP EXYHP HYBRIFAHVDQG00  SUH CSSURYDOSRIAHVIQH I HAWURP WP HVRWP H

9 DFDARQ DOG2 WHY/ HDOYH ' XU WWH3HIRGR ( P SE P HQMKH2 | LFHVDQQMODM
R YORDIMRQCFRUCOWDEFRIRP Z W &RP SOQ IV YORDMRQ SRIAHVIQH | HAWURP WP HVRWP H 7KH2 |1LEHU
\KDIODOR EHHQIVBG\R DORKHKRIAD, DOGGDYHSD. JHHDED DYDMEGIVRRKH2 |IIFHYR \WH&RP SIQ)

7HP IODARD

7HP IQDARQE\ WH&RP SO 7KH2 1ILFHVHP SR P HOAR \WH&RP SO DQG\RH

3HIRGR (PSR PHQVPD EH\MPLDMSDADQ WPHE WHE&RPSDQ L ZIW &DAOH DV KK \MP LV
AHIGGIQEHAIRY ~ RUIL ZIWWRAWEDAH RU UL LOWHHHOAR WH2 [1LIFHIVG-DK RU LY LQWHHHQW
\KDAKH YRDG GHMP LGHY1Q JRRG | DMK \KDAKH 2 [ LFHUKDVD' MO DVAKFK \MP LV GH IGHG LO BHANRD

7HP ICDARDE\ WH2 [1LFHJ 7KH2 [ FHVHP SR P HR WHERP SIQ DUGWH3HIRG

R (PSB PHWPD EHWP (DAGE WH2 | IFHJZ W QROWWDQQGHY @D VDGYDRHZ UMK GRIFH
RWHERP S0 \KAK QRIFH\R BHGHIYHIG LQDFFREDGFHZ MG HRAMRD  SIRVIGHS KRZ HYHU \WDNIQ\KH
FDHR DWP LQDIRQZ W * RRG5 HDRQ WH2 [ILFHUP D SURYLGH P P HADM Z UMK CRIVHR WP LCDIRD
RQFH \KH DSSOFCE®! FXUH SHIRG DV FRQAP SDMG B WH GHIQWRQ R * RRG 5HDIRQ KDV @BWHG Ll WH
&RP S KDV RAHDRIE®D FXUHG \WH ALLRXP \WIRHY \KDAI DYH UNH VR \KH EDY | RUWH WP LCDIRQ Z LW
* RRG5 HDRQ

YHOHIWS SRO7HP ICDARD |, 1 WH2 [ IFHIVHP SR P HWR \WWH&RP SDIQ MMIP LCDMS

GUQ WH3HIRGR (P S® PHUWRIDQ WDRQE WH&RPSIQ RUB WH2 [ILFHJ 1QDQ FDH \KH QM
\KDMKH 2 11 [FHIV HP SR P HOAB\ \KH &RP SDQ \MUP LODMY LV W HUWHG \R DV \WH 36HYHDGAH' DM \KH
&RP S \KDIKDYH QR [ XUKHUREQI DNRQ\R P DNH RUSURYLGH \R \KH 2 |1 LFH DQG WH 2 [ LFHUKDDKDYH QR
[ XUIHUUL KVWR BFHYHRURBIBEQI URP \WH&RP SDQ D SD P HQVRUEHH IWH A-BVWDVIRTBZ V

D TKH&RP SDQ WKDDSD WH 2 1A RU 1IQWH HYHOAR 2 [TIFHYV GDK WH 2 11LIFHIV HXBM DQ
$ FFUHG2 EQIDNRY/ D/AMRK WP VG IGHSIQ6HAIRD

E | GUQ WH3HIRGR (P SB P HQMWH 2 [ LFHY HP SR P HQAZ W \WH &RP SO WP LCDRV D/ D
WXOVR D ,QROQEY 7HR DR WH &RPSIQ KOS \WWH 2 [IIFHU 1Q DEAWRD R \WH $ RS
2 EDIDIRY \MEMPAR\Y Z WKKROIQ) DG RMHUDAKR HS GHEAIRY DQLP RQWXIDRRH WP H/AKH
2 [1FHIVDOD HoYDHEDDY 6XFK




CP RXQALY UH HIHG \R KHHQD\WMUDY WH2 6 HYHIDFH %HH W 6XEMAMR 6HANRD D WH&RP SO \KDD
D WH 6HHIGH YHH IR \WH 2 111FHU 1Q \XEWTQAXED  HNXO0 LOXNED HOV 1Q DFFREDGFH Z W \KH
&RP S IV WIQELG SD URDSUIAWHY RHUD SHIRG R \EHOH — FRQHPANYH P RQKY Z W KH 1 LW
LQKBT HYBD CEGIRQWHOWED R WHP RON | RTRZ LQJ \KHP RQK LQZ KIFK \KH2 |1 LFH V6 HBOUDIRQ| URP

BHYAH D/AKK WP [VAHIGHSIQEHARD — RFXY ) RUSKERH/R RO HIFK \KFK LQKBIER HYAKDID
HIXOOWH CSSTFCEG | WIRNRQ R WH DJJ U DM 6 HYHIDRH %4HH IW) RUH TP S®H L \KFK LOABED HOVZ HIH\R
EHP DEHRQDP RQKD EDIY HIFK LOWNED HQZ RXEBHIXOD W Rl \WHERYHDEFHYAHH IW

F 1 RELMMEEQ) WH IRHIRQ SIRYIMRY/ R WYV 6HANRD LI \KH 2 [11IFHJ BIHRHY WHU
FEQIDMRY/ XQ@EHJ6HANRD  RUXQEHJDQ  RKHJ DJUHP HQMKDALP SRFY URAMRNRYY Z W URSHAWR WH
2 [IIFHV R/ DADQ. WP H WP DG DWUMH GDM R \XAK BBHIAK DG QRAIQ DR Z D LQ AP MIRQR
0 WKANRUBP H3 RKHZ [VHDYDOEGI VR WH &RP SOQ \WH 2 [ LFHJZ LOXR GRRYIHJEH HONBG R DG WH
&RP I ZIO@R GYHJEH REDIDMG \R S0 D WP 0DQQ) XENG SRWRQ R \WH 6HYHDGRH YHH LW
SIRNGHGWDMI WH 2 1LEHUSURNGHY WH UHBDH FRQM SDMGEL 6HAMRD — LQ QR HYHQUWKDIODWH 2 1 LFHU
BHHW®(G VR D6 HYHIFHYHH IMED P HONR GW\KDQ Z KIFK 0P RXQNKH SO DI WHH LYV IRRG DG
CEHDOMFRQIGHDNRY WIQAQ) DRH |RMWH2 [LFH IV UHBDHFRQM® SDMSE\ 6HANRD

G 7KHIRMRQ SRMRYR \MV6HANRD  \KDORADIHW L WH2 [1LIFHIVUHFHSWR D) EHHIW
RKHZ VH GXH WP LODMG HP SR HAV XQEHJ JURXS LQAUDGFH FRYHIIH FROIMAMAZ W \WH WPV R DD

DSSOFCE®! &RP SDQ Z HDOWH BHGHIWSDD L \KH 2 11LIFHIV WKW \R FROMXHG KHDGK FRYHIIH XQG-J
&2%6$ UL \KH2 [ IFHIVUFHSWR BHH IWRKHZ IVHGHILQDAFREDFHZ W WHWMP VR WHERP SDQ

N SOQ U DQ RJLY WH2 IILFHIVUWKW U DD R WRAN ROMRY/ RURKHUHNAW EDHG [Z DB/ RU
LGRHQYH SBYIRA® JUDQMS Z KIFK \KDIDEHJRYHCHS B WH WP VR WH DSSOFCE®! HIXW LGRHQIYH SOQ
DQGLY DGGRAXP HQV

5 HBDVH ([ FOMYH5 HP H3,

D 7KV6HARD  \KIDCSSO RELMMIDEAQ) [QWQ HWH FRQEGHS 1Q WMV $ JUHP HQWS V D
FROAURQ SUHFHEHOAR SD P HOAR \WH G HYHIDGRHYAHH WAKH2 |1 LEHUMKDED SURVR\RHOWED R \WHP RQK
|RIRZ LQJ \KHP RQK LQZ KIFK ( [ HRXAMH6HEDDIRQ I URP 6HYLFH DV KA WP LV GHILGHE LQ 6HANRY
RAPXY SURYIGH\WH&RP SDQ DG LW 1 LODAK Z \K D YDIG H HRAWG JHHIDOUHBDH DIUH-P HONQ DIRWP
CFAHBIEGI\R \WH&RP SIQ Z KIFK |RP \KDXDEH \KEVBQADED LQKH\CP HIRP D/ \KDADMFKHG KHJR D/
([KIEWS  DQG KK UHBDH DI P HQAWKDIDKDYH GRABHHD BYRNHG RUUP DQ WYRAE®I B \WH 2 11LFHJ

SAOCOMRDY WHYRADIRQUIKWOIRG-GER DESTHERQY

E  7KH2IIFHJDIUWHY/WDAKHSD P HONV DQG EHH IWFRQM SDMG B\ 6HAIRD  \KDEDFRQAMAM \KH
H FOMYHDQG\RBIUP H3 IRUDQ WP LCDARQR WH2 | LFHIVHP SBR P HOADQGWH2 [ IFHUFRYHIDQV GRAR
DAHWRUSXUXHDQ RKHUUP HAH/ DADY. RULQHIW Z W UASHRAR D) WP LLDNRQR HP SBR P HV7 KH
2 FHUDIBHAR UAIQ RQWHBEHHIDGRH' DM D/DQR I LFHUDQGALARUR WHERP SDQ DQGDQ $ [1LADM
R WH&RP SI)  DQGDVDILGHEDY R O EHHIVBDOR WH&RP SOQ RUDQ $ 11IIDMR WHE&RP SDQ DQG
R SURP S® H HPX\M DQG SURYIGHWR \WHERP SO D | XUWKHUGRAXP HOBMRQ DV UHNXHAMG B WHE&RP SDQ

RFRQLLP KK UL QDIRQ




E

' H 7HPV
$VXVHGKHHQ 3$ FRUHG2 EQIDNRY/ P HXY/
L 0Q YDHBEDMY WDNDG CFRXHG EXVWKDG QRABHHQ SDGRQRUEH RIM\WHE HYHIDGFH' DM

L DO, HOMHY%RQVIRUDARP SBIAG | VDO HOLWKDAKDY QR HABHHDSOIG \R\KH H \WWKH
2 1 FHULYHIDI LEGH RUDQ. \VKAK , GRHQIWHYARQXV RIKAK | MDD, HOU DQG

UL DQ WP BEXUHP HQAVGH R WH 2 [11FHJ SXIXOQMR 6HMRD  |RUH SHOHY WDRIED

IGPXUHG B\ WH2 1 IFHURQ RUEH RUH\WH 6 HYHIDFH' DM DQG GRAXP HQMG DG SUH CSSURYHG \RWH
H \MACBSTFCE®! LQOAFREDFHZ W WHERP SDQ VH SHOHUHP EXWHP HYASRTAHY/IQH | HAADAKH
DSSOFCEGIP H

$VXHGKHHQ 3$ 1ADM R WH&RP S P HDQVD3HYRQWDAUHA® RUQAUHA® WURKIK RHRU

P RIHLQMP HADUH/ FRORY RUVARMRBGE  RULYXQEHUFRP P RQFRMROZ W WHERP S0 $ VXWHG
1Q WY GHIQWRY \WH WP 3 FROVRD LFOGQ) WH FRUHDMYH WPV 3 FROMRTIY ~ 2 FROURDG B DG
SXQEHJFRP P RO FRQNROZ W P HIQV/WH SRAWHWMRQ GUHA® RULQAUA® R \WWH SRZ HIR GLHAWRUFDAOH
WHAURIROR P DDIHP HQARUSRIAHY Z KHAHMURKIK RZ GHYKLS R VHRXUMEVRUDQ. SDNGHYKLS RURKHJ
RZ QHYKLS [QMHMVE, FRQMPNRURKHZ MH R D3HYIRQ

F

$ VXHGKHHOQ 2&DAH \KDOP HIQ D/UDRIED GHMP IGGE \WHYRIEG H FOAQ) WH2 |1

I WH DH\WHQDP HP BHUR WHOYROG RU&RP SDQ IV &KIH ([ HRAMYH 2 11 LFHUEDHE RQ WH LG RIP DIRQ
WHONGRZ QWR IVAKDRGHRUP RIHR \KHI RTBZ LQ) KDVRAPXUHG

G

L WH2IIIFHJKD/ FRPP WG D IHRQ  XQGHUWH @Z VR \WH 8 QMG 6\ RUDQ. UHBYDQV
WBM RUDMP LOURIP HRUR [ HQHXQGHAKHOSSIFCEGIOY VR D) UHBYDQVRHIQMUMGRNRY

L \WH2 IFHUKDVHYDIHG IQIAWR 1UXG GWKRGHIY JURW QHIQIHIFH RURKHUP VARQBAW

LFOAQ) IEXVHR  FRQARDG \EWERHY \WDALY LOWURXY W\KH &RP SO IW$ 1 LAIDMY RUDQ R
\WHUPXURP HY FOHOVRUHP SR H

.  WH2NBUZLOXO® 106K SHIRP RIXSKRG \WHU GAMWY XQE-UWLY $ JUHP HQADQGRU
ZI@X® 1D AP SO Z W UWHDREIEG QUHARHY R \WWH 9R0G RU&RP SDQ WV &KIH - ([ BARYH
2 1AV 1Q HWWHJADH WAL (RABP HAHG B \WH 2 1 IFHJZ WKLOQ TLWHD @V IOWJZ WD
QRIFHWHIR KD/BHGHDYHHSWWKH2 [ 1IFHU RU

lY DQ BUWORKE WH2IIIFHUR 0Q SRVIMRQR 6HAMRD  RUDQ P DMIDOEWIK B\ \WH
2 [IIFHUR DY RMHUFRQMAAKH DHDSDW \R Z LW \WH&RP SO RUDQ R LW 1 LADM/LGFOAQ)
WHFRGHR HXLFVRUDCRAHUP DMIDOY. UMK SRIA

$ VXHGKHHQ 3* RRG5HDRY \KDOP HIQDWP LQDNRQR WH2 | IFHIVHP SR P HWR. P HDQVR

BMIQDIRQ B \KH 2 11 [FHUD\MIWH RAPXUHFH  Z WRXVKH 2 [ LIFHIV FRQHOVR D) RHRUPRIHR \WH
| RIZ L) FRQAURY/




L DP DMUIDOGP LOMRQLOWH? [ IFHIVUIDMR %DHEDDY

L DP DAUDOGP LQAMRQLOQWH? [ LFHIVDAKRIWY GAW/ RAUASRUBEQN/

WL D P DMIDOFKDQH LQ \WH JHRIUSKIE GFDIRQ R \WH 2 11 LFHV SUCASDOR 1 LFH Z WK \KH
&RP S |RIKLYSXERH LQGR HYHINKDTD UHBFDIRQR \KFK R LIFHVR DQHZ. GRDNRQWDANY RV
PRHWIQILW  PLBVIURP \WHRXWHNFDIROR \WH&RP SO VH HAHR | LAY/ FROANMAMD
3P DMIDCAKOQH  RU

LY DP DMIDCEHIK B \WH&RP SR R \KLV$ JUHHP HOWV

SIRMGHS _KRZ HYHJ \WDADQ. \WKAK FRQBMIRQ RUFRQAMRY/ Dv CESIFTE®! \KDIDQRAFRQAMAM JURXQB/ IRUD
\MP LODINRQZ MK * RRG5 HDRQXQBW [ \KH2 [1LEHUSIRVIGHZ UMK CRIVH\R \WH&RP ST R WHFRQBURD
FOP H \R FRQAMAM JURXQB/ |RUD WP LDIRQ Z WK * RRG 5 HDRQ ZWKQ MWW @)V DNMU\KH LQAND
H IMMIH R MK FRIBUWRDYV MK QRIFH \R BH MG 1Q DFREDFH ZIW 6HWRD OG5\ \WH
&RPSIQ IDORUP H3 KK FRGWRDV ZIKMOQWLW @D VR WFHYLQ) WK Z UMD QRIVFHWHIR  DQG
] \KHWP [CDIROR WH2 |1 LFHIVHP SB P HZ W\KHERP SO0 \KDDGRRQAMAMD\MP LDINRQZ W * RRG
5 HDRQXQBW/\KAK \MIP LODNRQ RAPAY RAP RHWWDQRHKXQBSGOBEHY. @ VIRTZ Q) WHIQUWD
H IMMFHR WHFRQANRQRDIP HG\R FROXMWAJ URXQB/| RUD\MIP LODINRQZ W* RRG5 HDRQ

H  $VXHG KHHQ 3 MEON \KDDP HIQ D SK\ MFIDRU P HIBDLP SOP HWZ KIFK DV WDRIED

GHMP LQ-GE WHYRIG BHEHYWH2 | LFHUXCEBIR SHIRP \WHHWHNDO XQRIRQVR WHUHP SB P HQV
ZOWN\WH&RP SIQ HYHD Z LW WHDRITE®! CFARP P RADIRQ WDAGRH QRAIP SRVH DQ XQB<H KDUBKLS RQWH
&RPSI) IRUPRHWID Q@VIQD) @ SHIRG XQbWDGIHISHIRG LY BNXUBGE |HHIOR)
WBM@OY 1QZ KIFK FDHWDNRQY HISHIRGZ RXGBCES0

I $VXHGKHHO 2. QROQEY 7HP ICDIRY \KDTP HIQ L D\MP LADIRQR WH2 [ LFHVHP SR P HOV
B WH&RP SO Z WWRA\&DAH DG RAHUWDQ GH\R 2 | LFHIY G-DK RULQ FRQGHANRD Z LW DJRRG | W
GMP LCDIRQE. \WHYROG\WDAH2 |1 IFHUKDVD' IMEON RU L DWP LADIRQZ MK * RRG5 HDRQ

J $VXHGKHHQ WHWP 33HIRT \KDOEHFRQWKHG ERDBD DG \KDOLGFOGH Z WKRXWIP MR )
IQEYIGODDSINHIKLS DIP MG ADE@OY AP SO) DFRSRIDIRY DO DARADIRY DMIQMEANFRP SIQ D
VIKVADNRQAYHOM M DQXQGFRSR DAGR.IDQ] DIRQDE DIRYHIP HABCHIMY RUDQ. G50 HOAMIHA RU
SRONFDOXEQYIMRQWHIR

K $ VHGKHHQ D3 6 HEDDNRQIURP 6HYIFH RAPAYZ KHQWH2 | IFHJAHY BN RURKHZ VHKDYD
WP LDARQ R HP SR P HOAZ WY \KH &RP SO \WWDAFRQANAMY D 3\VFEDDARQ |URP VHYIFH Z WKLQ WKH

PHQQ R 7UDXY 5HXDIRY 6HAIRD $ K ZMRWUIOG \R \WH RONRID DIMDIYH
GH LQURY/ DYDIOEBIWHIXQEHJ
1RMHR 7HPICDARD $Q WP LDIRQ R WH 2 [IFHIV HP SBR P HQAXQEHU KLY $ JUH-P HOAMKDID EH

FRP P XQFDAGE. Z UIMKDCRIFHR WP LQDARI URP \WHMIP LD SOV \R\KHRAHUSOWY 7 KLY GRIFHR
WP LDARQ P XMABH GHIYH G LQ CFFREDGFHZ W 6HANRD  DOG P XWNQAFDMWH\SHALLF SIRMMRQV R
\KLY/$ JUHP HQAHIHG XSROLQH T HAMY \KHWMP LCDINRD




[ 1P YHHIW

D  7RWHH \MIARDADQ SD P HQVEHH IWRUGMMEXINROR DY WSHWR RUIRUKHEHH IWR \KH2 [1LFHJ
B WH&RP SIQ RUDQ R WS |1 LIDM Z KHKHUSOGRUSD CEG! SIRMGGRAMR EHSURYIGHG RUGMMEXMGRU
GMUEXEED! SAXOQME \WH WPV R WY $ JUHP HUWVRU RKHZ M LGFOGQ)  Z KRR MIANRQ D
CFAHBLDAG YRAY R \URAN RSWRQY RURKHJ HIXW EDHG 7 DB/ RULGAHOMWHY  FRIAYHD \KH 37RED
BDPHW ZRXGEHEWARWHH AVHWY [P SREGXQEUBHAIRY R \KH, QMODO6 YHOHE&RGHR

D/IPHGG WH3ERAH \WHD \WH &RP S \KDD\XEP IMWIRUWH YRM R \KH WRANKRTHY R \WH

&RP S WH3E\BANKRTHY  \WHSD P HQV\R \KH 2 |1 LFHJLQ D P DQGHKDNARP STHY Z [\ \KH WHNXLHP HOV
R6HAR) * E % R \WH&RH DG WH7UDAXY 5 HIXDMRY/ SRP XODMG \WHIKQE-U , VWKDDEH D
SUIHHNXAMM \R WH &RP SDQ IV REQIDARQ/ XQGHUWLY 6HAIRD D \KDAKH 2 || LEHUNKDIDKDYH H HRXMG D
YDOG Z YHJIQ D IRP UDRIED \DIMOARY \R \KH &RP SDQ DQG \IK | LAHQAR HITE®! WH 6\RANKRTHY
DSSURYDOWR KDYHWKH H I HAAKDACR SD P HQIV\R \KH 2 || LFHUZ RX@S BH\XEMPAR WHH FVHWY XQEHJBHRAIRD

R WH&RH ,| WHHHPSIRQ GAAIBG IQ6HARD  * E % R \KH &R3H DG \WH 7UDXY

5 HIXONRQ/ SURP XODMS WHIKQE-U GR QRACSSD  \KHD WH SURFHBAU/ \VHWRW [Q 6HAIRD DG

6HANRD  F KHIR \KDOLSSD

E  1RENMWINEQ DQ\WMQ) FROBIGHS 1O WIV$ JUHP HIMR \WH FROADY  \R \KH H WAKDAKH 7RED
3D PHVZ RAGEHVEMAWR 6HARD R \WH&RGH \KHD \WH 7RED3D! P HW\KDDEH WHAG EXWRW
EHBZ JHR \R\KDAKHP [J [P XP [P RXQAR \WH7RBDSD P HOV D\MJBHBAIRY \KDOEHRHGRMU

GW \WDQ \WH [P RXQAZ KIFK Z RX@S FDOH \KH 7RBD3D, P HOV \R EH \KEMPAR \WH H VA LP SRVG B

6HAIRD R \KH &RH 8 QBW \WKH 2 |1 LFHJ \KDIDKDYH JLYHD SURJZ UMKD CRIVH \R WH &RP S \R
HI HAXDMD U-GAIRQLOWH7RIBCBD: P HOMKDVRP STH/Z MW WHUTXUP HOVR 6HARD  $ R \WH&REH
\R DYRIGWHLP SABMRQR DO \§f  SHIDOV RUQMXKHIXQEU WH&RP SDQ \KDEUHEFH RUHIP LCDM\KH
7REDBD P HOVE [LHBAQ) RUHIP QDAY DY FDK VHYHIDGRH EHH LW Z 1\ \KH SD P HOV\R EHP DGH
I XOKHUIALQ WH [ XM EHQ) BHBEHG LUKV WHD B WHBAQ) RUHIP LCDIYY 0O CAFHBLDAG YHXY R WRAN
RORY RUMPLOU 7 0B/ WHD B\ BBAQ RUHIP LD D) RKHJ BPDQQ) 7RED3DPHIV 7KH
SHRHAQ) SRYMRY R MV 6HARD — E \KDOVINH SUHAHEHIAH RYHUWH SIRMMRY/ R D) RAHJ SDQ

DUDQY HP HWRUD) UHHP HQAIRYH.QQ) WH2 11 LFH VU KWDQG HQM®BP HOMR D EHH IWRUFRP SHODIRD

F o $Q GIMP LCDIRQ\WDATREDSD P HOVVR WH2 |1 LEHUP XWAEH UHBXFHG RUHIP LQDMG LQ DFFR EDGFH
ZOMWGHARD  E DG \KHDXXP SINRQ/\R EHX\M HELQOUIYIQY DAKAK GHMP LQDIRQ \KDTEHP DGHE \KH
YROG LQ WH H HFVH R LW UDRIEG! JRRG | DWW QVFHNRY EDHG XSRQ WH DGYFH R \KFK SUR HAMRITO
DOMRY WP D G-HP DESURSUDM LQ WH AP WBGFHY $ VD URKONR \WH XQFHURQWV LQ \WH DESTFDIRQ R
BHARD R \KHE&RGHDAKHW HR \WHLQWIOGHMP LCDNRQ B\ WH %R0 KHIKQEHU WY SRIMED \KDV
7RED3D P HOV \R \WH 2 1 IFHJZ KIFK Z I@QRAKDYH BHQ PDCH B\ WH &RP SDQ \WKRX@ KDYH BHHD P DcH
g QAHED PHOV | DQ 8 QEHSD P HWKDY RAPXUWHG WH P RQAR DQ \XFK 8 QGHLED P HMKDIDEH
SURP S® SOGE WHERP SI) R RUIRUKHEHHIWR \KH2 [1LFHU , QWHHYHQAKDADD 7REDSD P HWP DCH
R \KH 2 [ IFHUMKDOEH GHAMP LGHG \R RKHZ VHUBAXONQWHLP SRIMRQR DQ W XQGUBHAIRD R \KH
&REH \KHQWH2 || LEHUVKDOSURP SO WED \R\WHERP SI) \WHIP RQAR DO \KFK 8 QGHED P HWRIHAHU
Z WK LQMIAXNVRQ VKK P RQIVDAKH\LP HUDMDVLY CSSTHE\R GHMP LGHWHSUHHWDDHR SD P HQWXQE-U
BHARY  * R \WH&RAHRUID \XFFHXRMHAR [URP \KHCDMWWHUHP EXUCEGISD P HZ D/UHFHYHG R
\KH2 | EFHARWHEMWWH\IP HLYB-EDG\R\WH&RP SDQ




6HWRD  $

D | WH2IIIFHULYD\GHUIHGHP SR HH Z MQWHP HIQQ) R 7WDXKY 5HIXDIRQGHARD — $
L DVR WHE@MR \KH2 || LFHIV 6HSOUDNRQ | URP 6HYLFH DQG \WH 6 HYHIDFH %4HH IMRUDQ. RHUDP RXQIV
SO CEGIXQEHWLY$ JUHP HONFRQUNMAY GH HIBHG FRP SHODIRQZ MWQWHP HIQQ) R 6HANRD ~ $ R \WH
&REH \WH2 | LFHUMKDIDQRAEH HQMBG R \KFK 6 HYH.DGRH Y4HH IWRURKHUDP RQAKQIDKH HOMHUR L \KH
@MZKEKIVM] P RQKYDNMWH2 [1LIFHV6HEDDIRQ I URP 6HYIFHIRUDY WDRQ RKHUWDQ G-DK RU
IL WHCDMR WH 2 [ LFH IV G-DK 7KH SIRIMRY/R \KLY SDUDJUISK \KDDOBS® RQD L OQG R \KH H \WQW
UITXLHG \R DYRG \WWH P SXBIRQR DQ Wi SHIDOV RULQMMNSXMOONR 6HANRY — $ R \WH&RGH DWW
NG LQR CRFRXQADICSSTFEG! H HP SWRQY DYDIOEG \WHIXQGU $ QTP RXQN RKHZ [VH SD DEGH \R \WH
2 IFHUXSRQRUIQWHM] P RQN SHIRG | RTBZ LQJ \KH 2 |1 LFH{V 6HSDUDARQ | URP 6HYLFH \WDADUH GRAKR
SOGE WDROR \MVEHAURD D \KDDEHSOG Z WRXWWQAMAIVDY/VRRQ DV STRNTE®! DQGLQ DOHHV
ZOMMQWILW @V DWUWHOMWDANM] P ROKVD\MAH2 | LEHIV6HSODNRQIURP 6HYIEH RULL
HOUDHU DARRQDVSUIRNTEG! DGLQDTHHINVZ IMOWLW @DV DWKHAMR \KH2 |IIFHIVGDX

E ,\WVIQMGHG\WDAIQ [P RXQNVSD DEGIXQEHMLYS JUHP HOADQG \WH&RP SDQ 1V DQG\KH2 |1 IFHIV
H HRVHR DAKRIMY RUGVAUHNRQ KHIXQEHKDIFRP SO Z 1\ DQG DYRG\WHLP SXBINRQR DQ \if  SHDWV
RUIQMHMKQGHUGHANRD ~ $ R WH&RGH 7KIV$ JUHP HOAWKDIDEH FARQNKHG DQG LOMSUAMS FRQUMAMN
Z 1\ WDNQMOVL RMQ) FRQEGHE KHMOQLY LQMIGHG\R SRVGH DI XDUIQAHR \I WK HYWR\KH2 |LFHU
) RUSKERA/R 6HANRD ~ $ R \WH&RGH \WH 2 11 LEHIV W KWR UFHYH LOXDED HASD! P HON SXUYKOQNR
6HANRD  E \KDTEHWHDAGDY/DUIKWR BFHYHDVHIH/R \FSOUDMDQG GMMPED, P HOV

3 LRMAYHE RYHIDON
&RAIG-OW0 QRP DARD . QVHHWRY

D 7KH2IIFHJ \KDDQRAGWBRH RJXH DADQ WP H HWHJ GAUQ) \WH 3HIRG R ( P SR P HWRU
WHID\WU DD FRQIG-QIPOQRP DIRY DVGHIQHSEHBZ R Z KIFK \WH2 | LFHULYRUBHARP WYL D Z KHKH
RUCRAKAK LQRIP DIRQLYGYHBSHGE, WH2 11LFHU H A-SWR\KHH \WMIAKDAKRK QAVFRKUHRUXHLY GLA®
UHDWG\R DQG BTG R \KH2 | LFHIVSHIRP DFHIQJIRRGI MR GAMYIRAWHERP SIQ 7KH2 |ILFHUZ L@
\INH DIDCSSURSUDM KBV \R \O HIXOLG FRQ G-I RIP DIRQ LQ WHUSRIHMRQ DG \R SIRMAAMDIDIQIV
AVFRKH P MXH HERIIH QW DQGWHW7 KH2 [ IFHMKDEGHYHWR WHE&RP SDQ. DAKH\MP LQDIRQR
WH3HIRGR ( P SR P HVRUDADQ WP HWH&RP S PD UNXHXVDDP HP R (RMY SO/ UHFRGBY/
WBRW FRP SXAU\IBH/ DQG \R \® DUH DQG RKHU GRAXP HV DQG (DI DQG ARIHY \WHIR UHDIY \R \KH
FRQIGQIPOQRP DIRQRUKH:  RIN3URGENDYKHH@NWWMIGHIGHS R \WHBMGHWR \WH&RP SOQ RUDQ
R IW$ ILODM/ ZKFK \KH 2 [IIFHJP D \WHD SRAAN RU KDYH XQEHJ WHU FRQNRO 1 REZIWIIEQ) \KH
IRMRQ) WH2 |IIFHUP D WKWK X® UASRIG\R DAY | XCDG YDIG \KESRHID RURKHUGI DOSURAHN EXVNKDDD
JLYHWH&RP SI) \WHHDIHNERMEBIRIFHWHIR  \KDDD/P XFK LQDGYDFHR \WH UM QMDY SRMED!
P DNH DYDLOEGH\R \WH&RP SO DG LW ARXQUHOWH GRAXP HOV DQG RKHULQ RUP DIRQ \RXIKWEOIQG \KDIDAMY
WHERP SIQ DG\ FRQHIQUANMY RURKHZ MHUASRIEQ) \R\KAK SURHN/

E  $VXHGIQWVS JBHP HQMKHWMP 2&RIIGQIQQRP DIRY P HIVIQRIP DARQWDAY RAJHHIDD
NIRZ QR \KHSXETF DOG\WWDAVXVHS GYHBSHGRURBRIGHS




B WH&RP SDQ RULWS |1 LIDMYLQ FRQGHANRD Z W \WHUUASHRAMWHBMGHAY IFOAQ) EXWRAP WG \R
IQRP DIRY REVHYDIRY/ DG OB RBNGHS B WH 2 [IIFHJ ZK®I PSR H B\ WH &RPSI) RUDQ

SHEFRY WHIR  I(FOAQ) \WRH RREIGHS SURUVR \WH (ITHAYH' DM FRIFHOQ) L \KH BMGQHW RU
DIDWR \WH&RP SIQ RUIWS [ILADM/ RUMKAK SWEHFHIRY L SIRSEW RUVHYIRHY LLL [HY FRW
FRP SHQDIRQ DQG SUALQ) VKRV LY GALIQV Y ODOW/ YL GIZ IQV SKRRIWSKVOGUERW YL

FRP SOMU \R\ZOH [(FOAQ) RSHDMY \X\WPV CSSIFDIRY/ DG SIRIUP QMY YL I6Z AKOW
P DQOY DG GOP HORY || CONEDH/ [ CFFRXQIY DG BN P HARGY [ L LOMHIRY GYFHY
Q. GHYHESP HQNV P HXRG/DQG SURFHAHY Z KHKHUSDAMNE® RUXQSDMME®I DG Z KHAHRUQRABBHE-GWR
SIAWH [ L FXWRP HY DQG RIHQN DQG FXMEP HURUFTHQADW [ LIl RKHUARS WKBEGIZRIW [LY DO
SIRANRQ P HRRG/ SURFHIHY \WAKGRE\ DG WIGH VHAWV DQG [ Y DIMP LOUDQG HIDAG LG RP DIRQLQ
ZKDMHIRP &RILGQI0 QRIP DIRQZ [@RMFOCHDQ LG RIP DARQ\WWDNDYEH) SEDKHS RKHIKID
DAVRAXHE \WH2 |1 LFHIQEBIK R \KV$ JUHP HQMODIRP JHHID DYDADEGIVR \KHSXEDF SURNR\KH
CDOMKH2 [ LIFHUSUIRSRHR GVFRHRUXVHWKAK LG RIP DIRQ &RQLGH0 QRP DIRQZ LOREHGHP HOWR
KDYH BHHQ SXEDKHG P HIHD EHFDAHLQAYIGAOSRMRY/R \WH LQRIP DIRQ KDYH BHHQ \FEDDAMD SXEDKHG
BVRQD L DOP DMIDO HDM/FRP SUMQJ \KFK LQ RUP DIRQKDYHEHHY SXEDKHGLOFRP EQDIRD

F $ VHGIQWIYS JWHHP HQAMKHWLP 3: RIN3URSEW P HIQV DTLQYHNRY/

LQRYDIRY/ [P SIRYHP HQV \WRKQFDD LQRP DIRQY MMMV \R\EDWH GHYHBSP HQV P HKRGY GRLIQY
DDOW GIZIQIV WERW \HYIFH PO WDEH DN WIGH QP H/ GRYRV DQG DIDMP LOU RU UHDAMG
[QRP DNRY  Z KHKHJ SDMIBE®! RUXCEDMIBE®! FRS\ WKWBEG! WIIMMIE®! DV D WGP DN WHoEG W
ZUMY) RURKHZ MVH Z KIFK UHDMAR WHERP SIQ VRUDQ R WS || LEDMA] CRXCORUDQIALSDAMG EXMQHN/
WAHDURK DG GAYHBSP HQARUH M) RUNXMUH SURGEW RUVHYIFHY DG Z KIFK DHFRAHYHG GYHBSHGRU
POGHBE WH2 I IFHJ Z KRMHJRUQRAGUIQ XCOBXMCHNV KRAY Z KHKHJRUGRAR \WHXVHR \WH | CRLONY/
R WH&RP SIQ RUDQ R WS 1LIDMY DG Z KRKHJRUQRADRGH RULQ FRMQPNRQ Z W DR RMHUSHIRQ
ZK®IHP SR HGB \WHERP S0 LFOGQ) WRHFRIFHYHS GRYHBSHGRUP DCHSURAMWKH( [THRRYH' DM
\RIHKHUZ MY DEDSDAMIACSSTFDARYY GUHY SDMMAMEGH DN WIGH @P H DG VHYFH P DN CESTFDARYY RU
WIIMADNRYY FRS\ UKW OQG UHWXH/\KHIR WDAP D EHIWDQAG | RURUXSRQDQ R WHIRHIRQ) $@ RN
SURGAEWKDAKH 2 |1 IFHJP D KDYH GMVRYHIHG LQYHQMG RURIWLCDAMG GAUQ) 2 1LIFHIV HP ST P HQABY \KH
&RP SN RUDD R WS LADMY/ SURUWR WH ( [THARYH' DM \WDAZ [ IFHUP D GMWRYHU LQYHQARURIWLCQDM
GAUQ WH3HIRGR (P SB® P HQARUDADQ WP HIQ \WH SHIRG R \BTHYH P RQMV D\MUWH 6 HYHIDGHH
' DM \KDIEH WH H FOMYH SUIRSHW R \WH &RP SDQ DG IWS$ [HLADMY DV CESTHE® 009G 2 |HIFAHJKHIR
DMIQV/DOR 2 || IFHIV W KWMY®H DQG LQMINOQ DGR XK ;. RINSURGENR \WHERP SO0 RULWCSSTHEM
$1IDM LFOGQ) DILQMBRNOOSURSHIW WKW WHHOQ 2 1HFHMKDDSRP SW® GQVFRHDD RN 3URGEW
R \WH &RP SR \KDDH HXWM DMKH BNHWAR WH &RP SO D) DWLIQP HQIV RU RINHU GREXP HQW WH
&RP S PD GHP QHFAHAOY \RSIRMAWRUSHIHAAV RUDQ R IWS HHLADWM] DVCSSTHER! WKWWHIHQ
DG \KDODMWWHERP SO RUDQ R WS [HIIDMY DVCSSTAEG DAKRHERP S0 VH SHOH IQRAEIQQ)
GHHEQ DGHIRAQ WHE&RP SIQ vV RUDQ R WS [HIADMAT DV DBSTCE® WKW\KHHQ 7KH2 111FHU
KHHE DSSRQVWH&RP SO DVWHUDMRUCH QI CRARH HIXAMRQWH 2 || LFHVEHKDO 0 DMJI QP HQWVRU
RMHUGRRP HQNV GHP HS GHFHMY B WHERP SIQ \R SIRMAWRUSHIHRWIKH &RP SIQ YV DG R W
$ 11 LADM DVOSSOAE® WKWARDY : RN3URGEW




5 HIMPARD RO & RP SHAINRD 7KH2 | LFHUDI BHAKDAL \WH2 | LFHUZ HH\R BHFRP H

PSR HG B RUEWIMD LQRYHS 1Q WH BXMQHNV R D FRP SHYRUR WH &RPSIQ RUQ R W
$1I.ODM GUQ) WH\EHYH P RONVIRTZ LQ) \WH 6HYHDGRH' DM IWZ RXT EH YHY G LEXQVRUWH
2 [ FHJQRAIR UHD RQ RUXVH WH &RP SOQ 1V DG LW 1 LEDMW] WWDGH VRV DG FRQ LGHRMIDIQ RIP DIRQ

7KXV R DYRG \KH LGHYMIE® GVFRKUH R \WH &RP SOQ W DQG WS 11 LADMAT\MDGH VAWV DQG FRQ LGHID
IQRP DIRY DQG \R SIRMAMAAK WDEH \HUHV DQG FRQLGHOAIOLQ RIP DIRQ DQG \WH &RP SDQ 1V DG W
$ 11 LIDM HDARQKLSV DQG JRREZ L@ W FXMRP HY GAUQ) \WH3HIRGR (P SR P HQWDQG I RUDSHIRGR

WHYH P RONVD\MIWHGHHDGH' DM WH 2 11 IFHUZ IOQRAGUA® RULQALA® WURIK D) RKHJ
SHYRQHIDIHIQ HQMMHHP SR R UHGUDQ VHYIFHAR KDYHDQ RZ GHIKLS LOMMMNG QRUSDMASDM
1Q WH ILDAQ) RSHDIRY P OIHP HOMUFRQUROR [ &RP SHY %0MCHY ) RUSXKBRHV R \MLY
$ JUHP HQMWH SKUDH * QUHA® RULQALA® WURKIK D RKMHU3HIRQ HIDIH LG \KDIDLGFOGH Z WRXW
P MIMRQ D) GUHFWRULQELHWRZ GHIKLS RUSUR IVEDMASDRQ LOMBMNQ \KFK HOMSUMH Z KHKHUDY DQ
RZ QHU WRANKRT@HU P HP BHU SDNV@H NMRQAYHQMUHURURKHZ IVH  DQG WKDDIGFOGH D). AUHRARULQAWRAW
SDMASDIRY LQ \KAK HOMSUMH DV 0Q HP SR HH FRQXAIQVAUARU RIIFH TFHORUR WRKGR®R)\ RU
RKHZ MV ) RUSXERAV R KLY $ JUHP HQV 3 &RP S 90MCHN P HIQV D 3HYRQ DQ Z KHMH 1Q \WH
FRQIMHBOS QMG 6\BA RUHYHZ KHH LQ WH Z RS Z KHIHWH &RP SDQ. RUDQ. R LW 11 LADMY HIDIHLQ
BMGHY RUGDRIED DQWASDMHIDILQ) LQBEMGHN RQWHEHYHDIH' DM \KH35 BAMEAGS WD WDV
DADQ WP HGUQ) \WH3HIRGR ( PSR P HOAKDY ARP SHAMG RUDADY WHOUQ) WH\EHOH — PRQK
SHIRG |RTBZ LQ) \KH 6HYHDQFH' DM FRP SHAMY ZIWW\WWH&RP SDQ RUDQ R WS 11IIDM/IQDQ R IWRU
WHUBMQIHY [FOAQ) Z MWRWP MIMRQ \KHDUFDOH KIEWR) QJMIDAGHP D LOMCHAANHNY DG
YWADOER R LFH | RUWHDIFDOH KIBMRQY ,0 $;  RURKHUWUHH QP HMRIDOWRUHHIHG HOMMECP HQWVSUA

\KRZ FROMMVAGHP DRUGER DOHWIQ) SURSEW P HAMY DG HYHANHYLFHYRVSHADOLQ \WHDMUHYHON

1 RMQ) KHHQ \KDDSIRAEWKH 2 IIFHJIGRP L EHQ) D SDMYHRZQUR GRAPRHWID R WH
RAMBQEQ) WWANR D) FDWR D FRSRDIRQ WD SXETFD WIGHS \R Q) D/\KH 2 |1 LFHJKDY QR DARYH
SOMASDIRQLQWHEXMCHVR \WAK FRERIDIRY 1L SIRMAQ) \HYFH/\R D3HYRQRKHEZ MHHIDIHGLQD
&RP SHIY 96MGHW SURMGHS \WH 2 11LFHU SIRIGHY QR VHYIFH/ \R D) BXMCHY RSHDMS P DQHG RU
FROMREBG B\ \KAK 3HYIRQ WDAFDXAHY KK 3HYRQ R FROUAM D &RP SHI) 9%6MQHN RU UL SIRIAQ)

HYLFHAR D3HYRQWHBXMHNRUBAMQHARVR Z KIFK DHXQUHDMG\R\MH-DMFDCH KIEMRQ

1 R 6RIAVMROR ( P SB HVDQG&ROKGEON ' XUQ) \WH3HIRGR ( P SR P HQADQG

IRUDSHIRGR WHOH P RONVO\MAHGHHIGH' DM \KH2 | LFHUZ LOGRAEUA® RUGELHR® \MRKIK
D0 RKHUSHIRY L LQBFAHRUDNP SARIQGFHDY HP SR HHRUIQE-SHIG-WRQMRRUR WH&RP SIQ RU
D) $11IIDMR \WH&RP ) \R GDYHWHHP SR RUVHYLFH DVCSSOFCEG! R \WHERP S RUKEK$ [1LODM
RUQOQ ZD [QMIHHZ W WHUHDINRQKLS BRI HQWHERP SDQ. RUDQ KK |1 LIDM ROWHRHKDQG DQG
D) HP SE HH RUIQE-SHIG-OVRQURRUWHIR RO WH RKHUKDQG RU L KIWH DY SHYRQ ZKR Z DV D
HP SR FHR \WH&RP SO RUDQ $11LADMR WH&RP SIQ XQMEHYH P RQKY D\WUKAK LQAVIGONY
HP SE P HQABHIARQKLS Z W WHERP ST RAKFKS | LODMKDVEHHQWLP LCDAG

1 RO 6RIAVDAROR &XWRP HY ' XUQ) WH3HIRGR ( P S P HQADQGI RUDSHIRGR

WHYH P RONV D\MJWH 6HHDGRH' DM \KH 2 11 IFHUZ IOCQRAGLHA® RUIQBLHA® \WURIK 0Q RKHJ
3HIRQ LQOHFH RUDMP SR [QOHFH PXEP HY YHIERY \KSSTHY TFHORY GWRY NIQAYHOMMHY
DXRADM/ FRQXGNON DIHQV RUSDMHY R \WH&RP SDQ RUDQ $1IIADMR WHERP S0 \R GYHWWKHU
BAMGHNVIZ D 1URP \WHERP S




RUKEK$ [1L.ODM DQG\KH2 |1 LIFHUZ LOGRNRKHZ VHIQMIHHZ W GMXSWRUDMP SR GMXSAKHBMHN
UHDMRQKLSV FROMPXDORURKHZ VH BHEHHQWHERP SO RUDQ $11IIDMR WHERP S0 RQWH RCH
KDQG DQGDQ R LW RUWHUPXWRP HY \KSSTHY YHIERY GMRY TFHORY NQAWYHIMUHY DXRADA/
RILFHY HP SR HY/ FRQXGEQN P DEIHY SONGHY P HP BHYRULQYHARY RQWHRKHUKDG

1 ROG\SDUDIHP HOW) RAWH3HIRGR ( P SR P HQADQG | LYH\ HOWKHBDNMU \KH2 [1LFHU
DG \WHERP S CRAMY WRAIK DD R IWH HRAWH R1LFHY RUGLHARLY  DANGRZ BGIH DQG DIUH WDV
GHWHJSDW Z LO@CGHCP H GVSIUH RUSXECFD FUMA] H QUHA® RUWURKIK DORKHU3HIRY \WH HYLFHY

BMGHY RUUBXBIRQ R WHERP SIQ RUDQ R IWRILFHY QURARY SDMHY HP SR HY/ $ 1LIDM/ RU
DIHQV RQWHRGHKDQG RAKH2 |1 LFHU ROWHRAH LQH\WHUDSUR HMRIDCRUSHYRQDCP DQgH)

8 QEHMEOEQ] R &RYHDOW 7 KH2 | IFHUCANGRZ R HWDMOQWHRRXUWHR 2 [1LIFHYV
HP SR P HQAZ W \WH &RP SO DG RUIWS | LODMY DG WHUSUHEHRHWRY 2 [ LIFHUKDY BHFRP HICP LXDJ RJ

Z \@BHRP HICP LODU Z W \WH &RP SDQ TV D05 WS | LEDAM] DG WHUSUHGHFHWRY WEGH VHRUAN DQG Z LW
RAHJFRQ LGHQIODOG SRSUHMY [QRP DR FRFHOQ) WHERP SDQ LW [1LIDM/ DG WHUUASHRAYH
SUHE-AHARY DG WDAKH2 | LEHIV\VHYEHYKDYHEHHQ DQG Z L@EHR \GHADO XQTXHDGH WIRAQY YOOH
\RWH&RP SDQ DQGIWS [1LADMY 7 KH2 1 LFHUDI U/ \WDAKHI RFIRQ) FRYHIDOM\VHWVRW [Q\KY/6HAURD
VRIHAH \WH 5 HAMRIYH &RYHTDON  DUH UDREIE®! DQG GHHADY \R SIRMAMKH &RP SO0  DQG LW
$ 1| LODAAWEGH VHRUAV DQG RKHJFRQ LGHIDODQG SURSUHBY LQIRWP DIRY JRRGZ LA \MBEGIZ RIN RIFH DQG
FXVRP HUUHDNRY/

© WWRAWIP MY \WH JHHDIW R \KH 2 [1LIFHIV DIUHP HOMOQ \WH SUWAHAQ) SIIWSK \KH 2 [1LFHU L
WBUAHONWDAKH  DUH | CP LADUZ 1 DG KDV FDUH X@ AROUGHHG \KH5 HAMARYH & RYHIDON L U-BUHAHV
WDARH DUHIX® ¥ DHR WHUREQIDARQ/ KHIKQGU UL DIWHY/\R WH UDRIEGHNV R \WH GQIW R
WP H \FRSH DG JHRIWSKIE ARYHIIH DY CSSIFCE®! R \WH 5 HAMARYH &RYHIDON LY DIUHY \WDMAH
&RP S0 DG LW 1 LADMY FXUH® FROGAEW BXMGH WURKIKRXAWKH S HIMPMGS WD DQG Y DIUH/\KDV
\KH 5 HXURRYH & RYHIDON Z LEOFRQMMH LO H | HAWRUWH CESTFTE®! SHIRG/ \HARWY CERYHLO MY 6 HANRD
WDBBW R Z KHKHIWH 2 1 LEHULY WHD HOBG \R BHFHYH VHYHDFH SO RUEHHIWIURP \WH &RP S

7 KH 2 11 LFHJ XQEHIXEOG/ \KDAKH 5 HXWRRYH & RYHDON PD - @P MAKHU CHQN \R HILD D QHIKRRG 1Q D
BXMQHN MP LOUWR WHBMGHWR WHERP SDQ DQGDQ R IWS 1LADKY BXAR 1 IEHJGHYHWHBAY BEHIHYHY
KDAKH  KDYH UAHYHS DQG Z LaOUHFHYH \IK | LA HQAFRQUGH DR DQG RKHJEHH W D/ DQ HP SR HHR \WH
&RP S DG DV RKHZ IVH SURVLGHG KHIFKQEHURUDY GRRUEHS LQ WH UHRMIY KHIHR R FBOLD MW \KFK
UAIRIRYY Z KIFK 1Q D HYHQA JLYHD \KH 2 1 LFHV HOADIRY \NQ DQG CHANV  \WH 2 11IFH GRY RV
EHINYH Z RX@ SUWHOMM-P 1URP RKHZ VH HOIQ) D QNQY 7KH 2 11LFHJ DI \WDMKH 5 HIMRYH
&RYHIDQVGR RVRQ HUDEHH IWXSRQWH&RP SO0 G\SURSRMRDMR WHGHMP HONR \KH2 1 LFHU

( QRAP HIN7 KH2 [ LEHUDI BHAKDARH2 | LBHIWVNHYLFH/DIHXQTXHDQGWDAMH. KDY
DFFHW R &RQILGHQIN0, QRIP DIRQ DQG: RN 3URGEWS FFRBQIO \KH 2 1HIIFHUDIWHY \KDAD EIHFK B \KH
21IIFHUR D) R \KHFRYHIOVIQWY6HANRD  Z RXGFDXHLP P HADMDQG LWHEDIEGIKOP \R\KHERP SIQ
\KDZ RXT EHGLI LEXOWRULP SRMEBIR P HDAXUH DG \WDAEP DIH/ARWHERP SIQ 1RUDQ \KAK LMY Z RX@
\KHH RIHEH DQLCDEHDOM WP H3 1RUDQ \KAK BBRK 7 KHH R \KH2 |1 LFHUD) U/ \AKDNQ\KHHYHAR DO
B ROMUDMHGEHFKR D) SIRIMROR WV6HANRD RUDQ MP LOUSIRYIMRY WH&RP SO \KDDEH
HOMBG LQ DBAWRD \R DOG Z KRAIP MIIRQ XSRQ DIDRKHJ WP HAHY \WH &RP SDQ PD KDYH XQE-U\MY
$ JUHP HQADMY. RURKHZ MVH \R RAIQ\SHALLF SHIRWP DFH




I OMCRAYH UHIH DOGRURKHUDSSURSUDM WHIH - Z WKRXWSRWNY DY BRQG RUG-SRIWIQ RGHUWR HIRUH RU
SO YIRDIMRY/R \WHSIRIMRY/R \MYEHARD  RUDQ P LOUSIRYIMRY D/\KHFDHP D' BH DQGRU
WANXALHWH2 || LFHUVR DFFRXQAYRUDQG SO RHUVR WH&RP SDQ - DIFRP SHRDIRQ SIRIW PRH V DAY
LGRUP HQV RURKHUEHH IW GHIVHG 1 URP RUBFHYHG DVDUAXOR D) WBQLRIR)Y FRQAMMIGY D EHFK R
WVEHARD  RUDQ P LOUSIRYMRQ DAKHFDHP D BH Ll DQGZ KHDI LQDOMGIP HOAR DFRXWR FRP SHMQWV
MUMGRNRQ RUDEMDRULY \R HIMIHG DIDQWAKH 2 11LFH 7 KH 2 11 LEHU 1 XUIKHU DI HHY \KDAT RU\KH DSSTFCE®
SHIRGR \WHDQ 5 HAMARYH & RYHIDQAY IQHI HAWRTRZ 1Q) WHBHYHIDGRH' DM DV GHMP LGHS SXUMOOAR
\WHIRMRQ SIRMRYR WVEHARD _ \KAK SHIRGR WP H\KDOEHH \WG-GE \WH\P HOP RQA\R WP H
WDAR [ IFHULY IQ EAK R D 5 HAWRNYH &RYHIDOAS Q  DRIRQ R HIRIFH \KLY/'$ JUHP HASXWXCQAIR KLY
6HANRD  \KDOEHLQXMMAGLOWHS QMG 6\BIMY) HEHDORRAWRKH' IMMEWR . DQDVROKHFRAWR WH
6\DM R . DDV GFDAG LQ - RQRQ &RXQIV . DOD/ DYG HIFK SOV LWWYRADED \XEP LW \R \KH H FOMYH
MUMGRNRQR VKAK FRAWLODD \KAK \MWERNRQRUSURHHAQ) 6HYIFHR SURFHW \KP P R/ QRIVHRURKHU
GRP HUAB P DO \KAK SOV DA VHATRW KHIHQ \KDDEH HI HAYH VHYIFH R SURFHW IRUDQ. \KW
CANRQ RURKHUSIRHHAQ) BIRIKWQ DR \IXAK FRXAWV7 KH SDMWY LLYRATE® DG XQFRQAMRDD Z DYHDQ
REVIANRQ\R\WHD LQJ R YHOHR D \MWIRNRQRUDY SIRFHHEQ) LQVKAK FRXW DG LUMYRATE®D Z DYHDQG
DIWHQRAR SPOGRUFDIP 1QD) \XAK FRAVKDADD \KAK \KWCRNRQRUSURFHHAQ) BIRIKWODD \KAK FRAW
KDVEHHQ BRI KWOQDRLFRMQHNRXP

7KH2 1NFHUDBHARH HXMDQ DEAMRIOGRP HOBNRQDVP D WDRIED EH
UIDXHARGE. WHERP SO LQIXWHIDGFHR \WHHIRUAHP HAR Q' 5 HXMRYH& RYHIQV

. IWKRTIQ) 700 BV 1 REMNMBQEQ) DQ \MQ) HH KHHOQ R WH FRMDY  WH&RP SR PD. Z MKRT RUFDAH
WHH\R EH Z \KKHD D/WHFADHP D EH [URP DQ  OP RXQN RKHZ M GH RUSD: DEG! XQGHJ RU SXUYXDOMR \KLY
$ JUH-P HQAWKK | HEH.DO WM DQG GFDOLGFRP H HP SR P HQWVRURKHUMY B/ DV P D BH BTG \R EH Z \KKHT
SXWXDQAR DY CESUERIQY. RUHIXDIRQ

6XFAHWRYY/DOGS WLIQV

7KLV$ JUHP HOAY SHYRORWH2 | IFHUDQG Z LWWRXVWKH SURUZ UMK FROHIAR \KH

&RP S \KDDQRVEH DAMIQTE®! B\ \KH 2 1ILFHJ RKHZ M WD B ZI@RJWH @ZV R GAAHVDOG
AVIBAIRY 7KLY $ JUHP HMWKDIDD LA \R \WH EHHIWR  DQG EH HQRALE®I B WH 2 11 IFHYV GI00
UBUAHQELYHY

7KWV$ JUHP HQNKDTLQUH\R WHEHH IWR DQGEHE.QAQ) XSRQWH&RP SOQ DGIW
\KFPHARLY DG DALIQY $ V XVHG LQ WY/$ JUHP HOVE &RP SDQ ™ \KDDP HIQ \WH &RP SDQ DV KHIHGEH R
GHLQHG DG DY DAIQHH RUVKFRHWRU\R DIDRU\KEWIQMED DR WH &RP SDQ TV DAHV Dv CESTFLE®!
Z KIFK DXXP HAKLVS JUHP HOAR. RSHIMRQR @Y. RURKHZ \H

1 XP EHUDQG* HOGH ([DP SV :  KHIH\KH FRQM WIHTXULY WH QI XTIUMKDEILGFOGH WH SOUDD \WH SOXUDOVKDED
LGFOGH \WWH MQIX@U DQG DY JHIG-UNKDILGFOXGH DIDRKHUIHIGHY © KHIH\GHALLF @QIXDIH LY XVHG R FOUL B
H OP SBIDIHHIONBM HVRQEGHE KHMOQ \KAK \GHAL LF OQIXQIH\KDIGRAEHGHP H\R P RAL\ @P IWRUBAMAW
QDY P DQHMWHFRQMKANROR \KHJIHIHDOWBAP HYAR Z KLFK WHDM/

6HARD + HDAQIV 7 KHVHANRQKHIAQIVR  DQGWN@VR SOUDI UDSKY DG \KESDU WDSKY FRQEEGHGLOQ WVS$ JUHP HOV
DUHI ROWHSXSRHR FROMIHIAHRID DQG\WWH GHWHJIRP DSOWR WY/$ JUHP HONGRUDHWH. VR EHXVHGLOWH
FRONMKANRQ RULQM SUHBIRQWH R




X RHOQQ)/ 7 _$ LEMDARD : DYHJR - XU 7UDO

74,6 $*5((0 (17 : /1 % *29(51(" %< $1' &216758(' ,1 $&8&25' $1&( : ,7+ 7+(
/$: 62) 7+( 67$7( 2) ' (/$: $5( : ,7+287*,9,1* ())(&7 72 $1<&+2,&( 2) /'$: 25
&21)/,&7,1* 3529,6,21 25 58/ ( : +(7+(5 2) 7+( 67$7( 2) ' (/$: $5( 25 $1<
27+(5 -85,6' ,&7,21 7+$7 : 28/' &$86( 7+( /$: 6 2) $1< -85,6' ,&7,21 27+(5
7+$1 7+( 67$7( 2) ' (/$: $5( 72 % $33/,(' ,1 )857+(5$1&( 2) 7+( )25(*2,1*
7+( 17(51$/ /$: 2) 7+( 6787( 2) ' (/$: $5( : /I &21752/ 7+( ,17(535(7$7,21
$1' &216758&7,212) 7+,6$*5((0 (17 (9(1,) 81' (5 68&+ -85,6' ,&7,219p &+2,&(
2) /$: 25 &21)/,&7 2) /$: $1$/<6,6 7+( 68%67$17,9( /$: 2) 620( 27+(5
-85,6' ,&7,21: 28/' 25' ,1$5,/<$33/<

([ AFBWRUWKH QP WG SXBRHSIRIG-G IQ6HAIRD D) GIDOGMVSXM UHIMMG R \KLV$ JUHHP HOADQGRUDQ
FOIP UHDAG \R \KY'$ JUHP HWRUBHK WHIR  \KDD [Q @K R EHQ) \KEP WG \R D FRAWR Q7 EH
\KEP LG \R DEEMDIRY 1Q DAFREDGFH Z W \WH DESTFTE®! GAVSXM URROMRD SURHBXUBY/ R WH'$ P HIFDD
$ IBWDIR$ WRADIRY 7KHIZ DGR \KH DEEWDRUNKDODEH | LQDODQG EQAQ) XSRQ WH SDMWY 7 KH SDMAY
KHMR DIUH WDV L. ROH DUEMIDRUNKDIDEH \HBRMS SXUXDQAR \WH UXBV DG SURHBXUBY R \KH$ P HIFDD
$ UBWDIRQS$ WRADIRY L \KH DUEMDRUMKDOXDYH \KH SRZ HAR [ DG LOMGRMHUHIH RAVR QURANGHALLF
SHURPDIH UL HFK R \WH SDMW/ XQBW RKHZ VH WTXUWG B CSSIFCEG! @7 \KDDEHU W RZQ
DIWRLCH VT HY/ FRIWDQGH SHQHYDQGDQHNXCOKIHR \KHDUEMDALY DQG DEP LQVADAYHI HAVR DEMDARD
DQG \WH DEEWDRUMKDOLY. DG VR \KH SUYDIAQ) SOV D\KP HNXOOR \WDASDWVIV\KDH R \WH DEEMDRUY DG
D IQVADAYH |HV R DEEMDARY DQG LY \WH DUEMDNRQ \KDIDEH FROGAAMG LQ - RQRQ &RXQIV . DOD/
1 RMQ) LOWYEHAIRD  \KDTEHFRQMKHG DVSURYIAQ) WH2 [ IFHUDADXAHR CRIRD WP H3 RUSURAHGAUA
\KDARH2 || LFHZ RX@ QRARKHZ NHKDYHXQEHAMLYS JUHP HUWRAKH@OY

($&+ 2) 7+( 3857,(6+(5(72 +(5(%< ,55(928&$% <: $,9(6%$// 5,* +772 75,$/ %< -85<
1$1<$8&7,21 352&( (' ,1* 25&2817(58& $,0
$5,6,1* 2872) 255(/$7,1* 72 7+,6$*5((0 (17

BHYHDELON |, WA/\KH G- DQG LOMNR  \WH SOV KHMR \KDAKH SURYIMRQV R \KLY$ JUH-P HAEH HQ RUHG \R \KH
I XTWAH \MASHIP WED! XQG-UWH @ V DG SXEQF SRIAHY DSSIHG LQ HIFK MUMGRNRQ LQ Z KIFK HI RUAHP HOALY
\RAIKWS FREQIO Ul DY SOMEXOUSIRYIMRQR \KLY'$ JUHP HOAWKDIEH DAWAFDAG B DQ DEEMDRURJFRAWAR
FRP SHMWWUMVGANRQWR EHIQYDIG SURKIEMG RUXGHI RUFHEBIXQEHUDD. SBWHWRIXMHOY DQGL WHUWKWDQG
REQIDIRQVR [Q SOWV XQEHMAYS JUHP HWZ LOCRABHP DAIDED DQGOGHYHD D HARGWHBE.  \KAK SIRYIMRQ D/
R \XAK MUMGRINRQ \KDEHLCH T HAYH Z WKRAWQYDICDY WHUP DQQ) SIRMRVR \MLY$S JUHP HOARUDH HAMY
\WH YDIAW RUHQRFHEONV R XK SRYMRQ 1Q D) RKHUMUMGRIRY DQG \R WY HIG WH SIRMMRY/ R \MLY
$ JUHP HOANDUH G-ROUHG\R BHVHYHIE®! | XOKHP R LO@HX R KK LQYDIG RUXQH RIAHDE®! SURMMRQ \WHIH Z LOEH
DE3HG DARP DIVDD D/DSOVR \KLY$ JUHP HQVD B 00 YDIG DQG HI RUHTE®! SURVIMRQ DY/ MP LOULQ WP VAR \KFK
LQYDIG RUXQHI RIAHEGI SIRVIMRQ DV P D EH SRAUEG! 1 RELKWINEQ \WH IRIIRQ) L \XFAK SURMMRQ FRXT EH
PRHQUWRZ ® GI¥ Q D/\RJHRIWSKIF \VFRSH SHIRGR GAUDIR) RURKHZ [MH \R DV QRAR BHLQYDIG SURKEG RU
XQHQ RUFHCE® LQ MK MUMGRIRD IWKKDED D/ \R \KFK MUMGRNRY EH\R QUIRZ O GIY.Q Z WRANQYDIEDY \KH
WP DQQ SIRMMRY R \KY$ JUHP HWRUDIHANMY \KH YDIGW RUHJRFAHEON R \KK SRIMRQ IQ D) RKHJ
MUMVGRIRD




(QMHS$ JUHP HOWT7 KIV$ JUHP HQWP ERGHKHHHDI UHP HOAR \iH SO/ KHIAR UASHRIDY \KHP DL Z WMQ
IW\FRSH 7 KLV/$ JUHH-P HAUKSHYHGEH DISURUDQG FRQMP SRIDGHRXY DI UHP HOWR \KH SO KHAR WDAGLHA® RU
IQAWA® B-DYXSRQWH\KEMANP DIMUKHIR  LGFOQQ) Z WKRAIP MINRD DO WP \KHAASUHSOLHG LQ FROGHAIRD
KHIZ WK $Q SURJQHRIDIRY/ FRUASRGHIH DIUHP HQV SURSRDY RUXQEHMABEQIV WD \R WH \XEVRV
P DWUKHIR \KDOEHGHP HG\R KDYHEHHQP HIHGIQR\KLYS JUHP HVDQG\R \KHH WRNCFRQIMAMWHIZ [\ \KFK

QHRIDIRYY FRUIASRQGHIFH DIUHP HQV SURSRDY RUXQEHWABQEQIV \KDDEH GHP HS\R EHR QR IRFHRUHIHW
7 KHHDHQR WBUIAHQBINRYY Z DUIQNY RUDIBHP HQV Z KHKHUH SUAWRULP STHG RURUDORUZ UMD Z W UASHRAAR

\WH\XEVPAP DIMUKHIR  H A-BAD/H SUAX® VHWVRW KHHQ 1 REMMXBNEQ) WHIRHIRQ) QM UDNRY SIRYIMRY/

\KH2 | IFHUDANGRZ BRI HVKDYQ) UHRHYHG DG WG \WH &RP SDQ VARGHR - HKPY DQG DI BHHV\R FRIGENKHP \HD LQ
CRFRUEDFH\WHZ WK DVIQH T HRVURP WP HVR WP H

0 RAUIFDARY 7KIV$ JUHP HWP D QRABHDP HIGHG P RAIIHGRUFKDIHG LQZ KRBIRUQSOW H A-BWR DIRP DD
GHIQMYH Z UMK DIUHP HOAH SO UHHIK) \R WY $ JUHP HQVZ KIFK DIUHP HQALY H HXMG B\ ERK R \H
SDMAVKHMR

- OYHJ 1 HWHUWH IDOUWHQRUDD G RQWH SDWR D SDW W H HRVHDQ WKWUP H3  SRZ HURUSUMGBIH
XQEHMLYS JUHP HQAMKDORSHDMDYDZ DYHMHIR - QRAKDOD) MQIGIRUSDMDCH HAVHR DR WKWUH H3

SRZ HURUSUMBIHSUHOXGHDY RKHURUIXAWHUH HAVHR \WHMVP HRUR DQ WKWUWHPH3 SRZ HURUSUMGBIH (RU
KOO ZOYHJR D WKW H3  SRZ HURUSUYLGBIHZ W BRVSHRNR DQ- RARXUHIAH BEHFRQWKHG DVDZ DYHUR
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DI UHHP HQAP DGH RUVR EH P DGH EHIHHQ WH &RP SDQ RUD * URXS &RP SDQ. DQG WH ( [ HRXWYH KH Z LOQRWEH 1Q EWHDRK
R DQ H SUHAW RUIP STHG WPV R DQ FROMPARUR DQ RNHU REQIDURQ EIQEQ) W DQ WG SDW IFOGAQ) DQ
UHNRRYH FRYHCDOW  DQG GHRFOUAY \WDVWKH 1V CRAGUHA® RUICAUHA® LOMUHAMG LQ DG FDSDRW 1Q DQ. RKHUBEXMQHW
WDGH RURFEXSDIRQ 7KH ( [ HPX\WYH XQGHMINHAY W IQGHP QN \WH &RP SDQ DQG DQ * URXS &RP SDQ. DIDIQMDQ. FRAWW
%:&MD&SH&QA—N IQFOEQ) BUDOH SHOHY RQ DQ IQGHP QW EDVV DUMQ) RAWRI DQ. VXFK EWDRK RU

7KH ( [ HPX\RYH Z DWDQN \WDVWKH 1V BU DD HQMBIG \R Z RN IQ \WH 8 QUAMG . LQIGRP 6 KRX@ \WH &RP SDQ. GQVFRYHUWDWKH
( [ HPX\WYH GRHV QRWKDYH SHUP MARQWR @H DQG Z RN LQ\WH 8 QWG . IQIGRP RULL DG VXFK SHIP MMRQ LV UHYRNHG RULL \WH
( [ HPX\MYH LV XQDE®! R SUHVHOAHYIGHQRH Rl WH W KVWR Z RINIQWH 8 QWG . LQIGRP VR WDWAH &RP SDQ. FDQFRP SO Z W
WH SUVFUEHG UHTXIHP HOW XQGHUBHAMRQ R WH PP LJUMRQ $\VAGP DQG 1 DURQDON $FPW WH &RP SDQ
UHVHOYHV \WH U KVAR \MUP LW \WH ( P SB P HQAP P HADWO Z WRXWRWH RUSD: [Q@HX Rl GRUFH

7(50 2) (03/2<0(17

7KH ( P S8 P HOWKDOEHIIQRQ 1 RYHP EHU EXVIKH ( [ HEXWYHY SHURG Rl FRQIQXRXY HP SB P HOAEHIDQ RQ
6 HSWP EHU

6XEMPAR &DXWH  7THP ICDIRQR! ( P SE\ P HOW \WH ( P SB P HOAVKDQEH VXEMPWR WP ICDIRQ B\ HWWHUSDWW J LYIQ
P ROV QRIFH 1O Z UMZY)

8 SRQWH FRFOMRQR  FDBIQEDU\ HDUILRP \WWH GDWM R WY $ J UHHP HQWDQG DWKH UHDVRQDE®! GVFUMRQ R \WWH %RDUG
WH ( P SB P HQAWKDGEH VXEMPVR \MUP IQDVIRQ RQWH |RGZ Q) \MP V

WH ([ HPAWH JLYIQ) WH&RP SDQ P ROV SURUCRIFH DQG
WH &RP SDQ JIVIQJ WH ( [ HFX\YH P RQKV SURUQRIFH




$Q SHIRGR CRWH JLYHQ WKD@FRP P HQFH [P P HADWMO DIVMUIWWY JLYHQ IWIHVSHRAYH R WH WP H RUGDWM 1Q UHFHISW

* DUBHQ/ HDYH

: MRRXSUHMAEH \R \WH SIRYIMRQY R & DXVHV 3D.PHOANQ / IHX R 1 RWFH DQG 6XPPDY ' IMP MADO \KH
&RPSDQ PD\ DVWDQ WP H GXUQ) \WH ( P SB P HOMGFOAQ) Z MRXWIP MMRQ IRUWH SXUBRVH R IQHAN DY DQ. P DR
UHDMEY VR \RH ( [ HRXAIYH Y FRQGXPWRUSHURIP DQFH  UHTXILH WH ([ HPXWYH R FHDVH SHURWP [QJ DORUDQ. R \KH ( [ HEXRYHV
GV IRUVXFK SHURG RUSHURGY DV \KH &RP SDQ. VKD@IQ W DEVRGWM QVFMRQ GHMP [QH \WH * DUGHQ/ HDYH  * XU
DQ WXFK SHIRGR * DEHQ/ HDYH

\WH &RP SDQ. VKDOFRQIXH \R SD\ \WH 6 DOV DQG VKDOSURYIGH DOEHQH W VR Z KIEK \KH ( [ HRXWYH LY HOMBIG
XQGHUWIY $ J UHP HQW

Z MRXASUHNGEEH W \WH &RP SDQ V WKW XQGHUEOXWH  SHURWP DQFH R DEMEDIYH GV \KH &RP SDQ
VKDOEH XQGHUGR REQIDIRQ \R SURYIGH DQ. Z RN [RUWH ( [ HRXYH DQG VKDOEH HQMBIG \R DSSROADQ. RWHU
SHYRQ RUSHYRQY \R SHURP \WH ( [ HPXYHY GAUAV XQGHU WY $.J UHHP HOAZ KHWHU RQ D WP SRIDY RUD
SHUP DQHQNEDMY

\WH ([ HRXAYH WKDOQRW Z MRXWWH SURU Z IMMQ SHUWP MRQ R WH &RP SDQ HQMU RU DWHMQG DQ. * URXS
SUHP IVHY RUR FRQEPADQ. HP S& HHV RIIIEHY FXVRP HY FOHONV DIHQW RUVXSSTHY R WH * URXS Z MRXVAV
SURUFRQVMHQW

\WH ( [ HEXYH VKD DWKH BTXHWR \WH %RDUG 1P P HADWO GHOYHUWR WH &RP SDQ. DORUDQ. SURSHUWY 1Q KLV
SRWHWIRQ RUFRQIRCZ KIFK EHBQIV \R WH &RP SDQ RUDQ * URXS &RP SDQ. RUZ KIEK UHDW \R \WWH EXVIGHW
R WH&RP SDQ RUDQ * URXS &RP SDQ.  IQFOIGIQ) Z MRXWIP MAMRQ DAMP V P HOMRGHG [Q & DXVH

\KH ( [ HRXAYH WKDONHHS WH %RDUG IQRP HG R KLY Z KHIHDERXW VR WDVWKH FDQ EH FD@IG XSRQ W SHURWP DQ
DSSURSUDW GX\MHV DV LHTXWHG B\ WH %RDWG DQG

IRUWH DYRGDQAH R GRXEWKH ( [ HPXWWYH VKDOFRQMXH \R EH ERXQG B\ DOWH ( [ HIXWYHV REQ DMRQY XQGHU
WLV $JUHP HOAIQURIDUDV WH. DU FRP SDIEGI Z W \WH ( [ HPXWH EHQ) RQ JDUBHQ BDYH IQFOIAQ)  Z MMRXW
@ IWWH ( [ HDAYHY GXW R JRRG 1D DQG \WH ( [ HEXWHY GV XQGHU & OXVH ( [ HPAYH QRWR EH
HP S®& HGIQDQ RKHUEXVIGHW

"'87,(62) 7+( (; (&87,9(

7KH ( [ HEX\WYH VKDOIQ K1Y FDSDFMW DV 0 DQDILQ) ' IHARUR! 2 GHRQDQG 8 &, &ICHP DV* RXS / 1P MG EH BHVSROVIE®! \R
\WH %RDUG IRUWH GD\ R @D\ P DQDIHP HOAR \WH &RP SDQ. V DIIDILY

7KH ([ HPAYH DFFHSW \WDWZ IWRXVWEHQ) HQMBIG W I XUKHUU-P XQHUMRQ

WH &RP SDQ. P D\ UHTXWH KIP R SHURP GXAV IRUDQ * URXS &RP SDQ. Z KHWHUIRUWH Z KRE! RUSDWR! KLY/
: RINQ) 7IP H DQGZ KHKHURUQRVWE\ ZD. R D IRWP DOMHFRQEP HQW

WH &RP SDQ P D\ UHTXILH KIP R DPADV DQ RIIEHUR! \WWH &RP SDQ. RUDQ. * URXS &RP SDQ. RUKRG DQ RKHU
DSSRIQF HOARURIIFH DV QRP IQHH RUUHSUAVHOBMYH R WH &RP SDQ. RUDQ * URXS &RP SDQ.  ICFOGQ) DV
3UMGHONR $0 &(+ SURYIGHG WH ([ HPXWYH FROVMHON R VXFK DSSRIQR HOW VXFK FROHONQRMR EH
XQUDVRQDE®D Z WKHG DQG

\WH &RP SDQ P D\ WDQVHUWH ( P SE P HOARDQ RKHU* IRXS &RP SDQ
7KH ( [ HPYH DFFHSW \WDWIKH &RP SDQ. P D\ DAW UHDVRQDE®! GVFUHIRQ WHTXIH KIP R SHURP RKHUGXI RUBMY

CQRIZ MMIQWWH VFRSH R KLY QRUP DOGXAV DQG WH ( [ HEXYH DI UHHV \R SHURWP WRVH GXAIAV RUXQGHWENH WRVH \BVAV DV 1L
WH Z HUH VSHALED® UHTXILHG XQEHUWLY $ J UHHP HOW




" XU \WH (P SG P HQAKH ([ HRXWH WKDQDWDQIP HV

XVH K1Y EHWHQGHDYRXWY \R SURP R WH VXFFHW IQMUHVV DQG UHSXVBMRQ R \WH * URXS J LYIQ) DVWDDP HY \WH
IXQEHQHIWR KV NGRZ BIGIH H SHIHGFH H SHUWH DQG WO

IDMIX@® DQG A HQ® DQG\R \WH EHVWRL KLY DELOW H HUFVH VXFK SRZ HWY DQG SHURWP VXFK GV 1Q UHDMRQ\\R
WH EXVMIGHW R WH * URXS DV \WH %RDUGP Dy IURP WP H\R WP H UHTXILH

FRP SO Z W KLY GX\WHY XQGHUSDW R WH & RP SDQHV$ FW

NHHS \WH %RDUG SURP S\ DQG IX® IQRP HG 1Q ZUMEY I VR BITXWHG B \WH %RDE R KLY FROGXPAR \WH

EXVICHW R WH &RP SDQ. DQG DQ * URXS &RP SDQ DQG SURYIGH \WH %RDLG Z W DOIQIRWP DIRQ UHIDLEQ) \WH
DIDLLY R \WH &RP SDQ. DQGDQ * URXS &RP SDQ. DQG K1Y FRQGXFWG UHDMRQ WHUHR DV MYKDGUHT XILH

FRURWP \R WH LOMKPWRQY RUGLHAWRQY R WH %RDUG DQG P SBIP HOWDQG DSSO WH
SRIFAHV R \WH &RP SDQ DV GHMP IGHGE\ \WH YRDLG IURP P H\R WP H

UHUDIQIURP P DNQJ DQ. 1D®H RUP IMBDAQ) MP HQN DERXVKH & RP SDQ. RUDQ. * URXS &RP SDQ

UHWIQ IURP  HOMUQY 1OR DQ DUDQIHP HOARQ EHKDORI \WH &RP SDQ RUDQ * URXS &RP SDQ Z KIFK IV RXAWCGH
W CRUP DOFRXUH R EXMCHW RUKLY QRUP DOGXWHY RUZ KIFK FRQEIQV XQXVXDORU RGHURXY \MUP V Z MRXVWKH
DSSURYDCRI WH %RDUG

7KH&RP SDQ P D XSRQ QRIFH \R WAP LCDWM ( P SB P HQAEHQ) JLYHQ IQ DFFREDQAH Z W &OXVH  DERYH DSSRQADQ
RIMHUSHWRQ RUSHWRQY W DRWRIQU® Z W WH ( [ HEXAIYH R SHURP WH GV R WH ([ HEXYH XQGHUKLY $ J UHHP HOW

7KH ([ HPAH VKDOCRAGKUQ) \WH ( P SB P HOAZ MKRXWIKH SURUZ UMHQ FROMHOAR \WH YRDUG EH GLHA® RUIQALHA®
HP SBA HG HQIDIHG FROFHGHG RUIQMIMMG Z KHNHUDV D GQUHRRU HP SB HH  VXE FROADARU SDUEHU FROVXGBIQW
SURSUHRU DI HOARURKHEZ IVH 1Q DQ. REHUBXMGQHW XQGHWINQI RURFFXSDMRQ RUWH VHMD) XS R DQ. RMHUBXVIGHW
XQEHUINGQ) RURFFXSDMRQ RUDFFHSWDQ RNHUHQI DI HP HQARUSXETF RIIEH EXWIKH ( [ HPX\WH P D\ GHYHWKHBMWY EH RU
EHFRP H D 0 IQRUM + RGHUSURYIGHG \WDVWKH ( [ HEX\WWYH GVFEVHY KLY 1Q Z UMK \R \WH YRDLG

7KH ( [ HHAYH VKDOCRWGXUQ \KH ( P SE\ P HOANRZ LQI® RUZ IO GR RUFDXVH RUSHUP VYR EH GRGH DQ\MIQJ Z KIFK
1V FDBXOWG RUP D\ \MQG \R SUHMGAFH RULOMUH WH IQMMHVV R \WH &RP SDQ RUDQ. * URXS &RP SDQ DQG 1L GXUQ) WH
( P SE® P HOMKH ( [ HPX\WWYH \KDOBDW) R DQ. DAWRURP MRQ B\ DQ RWHU SHYRQ Z KHIWHURUCRAHP SB HG B\ \WH
&RP SDQ RUDQ * URXS &RP SDQ Z KIEK 1V FDBXTWMG RUP D\ \WQG W SUHMGEEH RUIGMUH WH IQMUHVIV R WH &RP SDQ RU
DQ * URXS &RP SDQ KH VKD@BURP S\® UHSRWMR \WH %RDLEG J IYIQ) DOCHAHWDY SDUMFXOLY ILHVSHRAYH Rl Z KHXHUWLY
PD IQYROH VRP H GIUH R VHDLQRUP ICDURQ 7KLY VKDOIGFGGH Z MWRXWIP MDQ. EHKDYIRXUE\ DQ FXWHQARUIRWP HU
RIIFHURUHP SB HH R WH &RP SDQ RUDQ. * IRXS &RP SDQ ZKIFK FRXG UHDVRQDE® EH FRQMKHG DV DQ DIWHP SWIR
HQUEH \WH ( [ HAXWWYH RUDQ. RKHUHP SB\ HH R WH &RP SDQ. RUDQ. * URXS &RP SDQ. \R BDYH \WH HP SB P HOAR WH
&RP SDQ RUDQ * URXS &RP SDQ

7KH ( [ HRWYH VKDODWDOUP HY FRP SO Z W DQ. SRIFHV R \WH &RP SDQ. UHDMEY VR DQWEUEHY DQG FRUXSWRQ DQGRU
JUIW DQG KRVSMIONV DQG VKD QRMOQAKFW DXWWRUMH RUFRQGRQH H SUMO RUIP STHED DQ FRUXSWDRIYW  7KH
( [ HEX\YH VKDTBURP SW® BHSRWDQ. EUHDFK RUVXVSHPWIG EUHDFK R WHVH SRIFIHV XMIQI \WH &RP SDQ. V Z KMBEGZ [QJ
SURFHGXUAV IRULY SXUSRVH 7 KH ( [ HEX\WH VKDOFRRSHIDM IX@® Z M \WH &RP SDQ. 1O W IQYHWI DIRQ R DO VXVSHRNG
EUEHY RUFRUXSWRQ R Z KIFK KH EHFRP HV DZ DUH DQG 1Q DFFRUEDQFH Z MW DQ. H MY RUUBHYIVHG &RP SDQ. SRTIR KH
VKDOWINH WHDVRQDE®! SUMYHQEAMYH P HDVXUAV \R VRS EUEHY RU FRUXSWIRQ IRU ZKIEK \WH &RP SDQ. RUDQ. * URXS
&RP SDQ P D\ EH@E®!

7KH ( [ HEX\WH VKDOKRG DG RIIEH IQ \WH &RP SDQ DQGDQ. * URXS &RP SDQ. VXEMPVIR WH $ WFGV R $WRADIRQ R \KH
UHBIYDQA& RP SDQ DV DP HQGHGIURP WP HVR\IP H | WWH SURYIMRQV R \KLY




$IUHP HOWFRQ@PVZ W WH S WFGN R $ WRADIRQ R \WH UHBIYDQARP SDQ. WH S WIFGN R $ WRFDWRQ Z LOBUHYDIO
+28562) : 25.

6 XEMPWIR \WH SHURWP DQFH R DQ DRIV SHUP WG B\ \WH %RDUG XQGHUEOXVH  \WH ( [ HPXYH VKD@GHYRW WH
ZKRBIR KLY ZRINQI WP H DQG DAHQIRQ R \WH VHYIEH R WH * URXS H FHSWGXUQ) KREED, V DQG DQ. SHURGY Rl DEVHGAH
GXH\R L@HW RUIGMUY

7KH ( [ HAXAH VKDOEH REQ HG VR Z RUN VXFK KRXW DV P D\ EH GHFHWDU [RUMH SURSHUGVRKDUH R KLY GXUHY DQG VKDO
QRWEH HQIMBIG R UHFHLYH DO DEAMRCDAHP XQHUMRQ IRUZ RUN RXMGH QRUP DAEXVIGHW KRXY R \WWH & RP SDQ

7KH ([ HPX\YH DFNQRZ BIGT HY WDWAH @ MIQ 5 HIXOMRQ R 7KH: RINQJ 71P H 5 HIXOMRQY VKDOQRADSSO \R
KIP DQG DFFREQI® DI UHHY WDVWKY KHU: RINQJ 7IP H IQFOIAQ) RYHWP H P D\ H FHHGDQDYHIDIHR  KRXW IRUHDRK

@ SHURG IQWH 5 HHUHQFH 3 HURG Z KHQHYHUGHFHWDU |RUWH SURSHUGVRKDUH R KLY GV RUIQ DQ. HYHQADV P D\
EH WHTXWHG B\ \WH &RP SDQ. 7KH ( [ HRX\WYH VKDOEH HQMBIG \R ZMWWGIDZ VXFK DI UWHHP HOME JIMIQ) P RQKV SURU

Z UMW QRIFH \R WH & RP SDQ.

7KH ( [ HPXARYH DI UHHY WDWKH Z IOFRP SO Z W DOSRIFHY RUBTXIUHP HON R \WH &RP SDQ. IIRP WP H\R WP H 1Q IRUFH 1Q
UHDMRQ R \WH BFREQ) R : RINQJ 7IP H

3/$&( 2) : 25.

7KH ([ HEXYH Z 107 RUN DWKH SUQASDORIIFH R \WH &RP SDQ. RUDQ Z KHM HOH BHTXIWHG B\ \WH 9RDUG IRUWH SURSHU
SHURWP DQFH R K1Y SRZ HY DQG GXUAV XQGHUWLY $ J UHHP HOW

) RUWH SXISRVH R SHURWP IQ) KIY GXAEV \WH ( [ HEXAH VKDOXQGHWIENH VXK RXUDH V 1Q \WH 8 QUG . LQIGRP DG
HOHZ KHUH DV \WH Y%ROUG VKDOHTXILH 7 UDYH@) DQG RWHUH, SHOVHY VKDOEH UHP EXWHG IQ DFFRUEDGH Z W & OXVH

6$/$5<$1' %2186

" XUQ) WH ( P SB\ P HOAINH &RP SDQ. VKD@SD, R \WH ( [ HEXUYH D EDVIE VDOUW DWKH DM R .. SHU\ HDUZ KIEK
VKDODAFXH ILRP @D\ \R GD\ DQG EH SD\ DEGIE\ HTXDCP RQKO IQABE HOW 1Q DUHDLY RQ RUDERXWKH OWZ RINQI GD\ R
HDFK PRON WH 6DDU  7KH 6 DOW VKDOEH GHHP HG \R IQFOGH DO 1HHV RURWHUUP XGHUIMRQ UHFHYDE®! B\ \WH
( [ HEXAYH DV D QURRUR \WH &RP SDQ. RUDQ. * URXS &RP SDQ. RUIQ UAVSHRAWR DQ. RKHUFRP SDQ RUXQGFRISRIDMG
ERG 1Q ZKIFK KH KRGV RIIFH RUDQ RWHUDSSROQR HOADV QRP IGHH RUUBHSUHVHOIMYH R WH &RP SDQ. RUDQ. * URXS
&RP SDQ

7KH 6 DOV VKDOEH UMHZHG B\ \WH Y%RDG IURP WP H \R WP H DQG WH DM R \WH 6DO0 P D\ EH IQRHDVHG B\ \WH
&RP SDQ Z W HIHPWURP WDWEDWM B\ VXFK DP RXQWIL DQ. DV IVWKD@WIQN [1W) RUWH DYRIGDQRH R GRXEWMIY DIUHHG
KDVIKH ( [ HEXWYH VIKDOKDYH GR FRQAMDAMDOU KV DQ. LOFUHDVH IQ WH 6 DU XQGHUWLY & OXVH  DQG \WHUH Z LOEH CR
UHVIEZ R \WH 6 DOV DIVMUQRMFH KDV EHHQ JLYHQ LQ DFFRUEDQRH Z W & OXVH

7KH&RP SDQ P D\ 1Q W VRBI QVFBMRQ DZ DG \R WH ( [ HEXWYH DQ DQQOXDCERQXY EDVHG RQ D VU HAR R 60DV 1Q
UAVSHAAR HDFK 1LQDQRIDO HDU 1Q DFFRUEDQAH Z W DQ. ERQXV VAKHP H IQ IRUFH IURP P H\R WP H \WH  %RQXV $Z DUG
$Q YRV $Z DG LV VXEMPWDP RQIVWRKHUIDRRY \R \WH DFKIHYHP HOAR IQAYIGXDODQG &RP SDQ SHURWP DQFH \BU HW
DVP D EH QRMHG R WH ( [ HRXAWH B\ WH %RDUG HDFK \ HDU $ FKIHYHP HQAR VXPK \BUHW Z OFEH GHMP IQHG B\ \KH
%R DRI 1O W VRBI GVFUHMIRQ DQG IW GHAMRQ VKDOEH [1QDADQG EIQAQ)

1 RE MABQEQ) \WH DFKIHYHP HOARUQRQ DFKIHYHP HOAR DQ. R \WH SHYRQDCRUS RP SDQ. SHURUP DGFH \BLI HW DV VHWRXW
IQ&OXVH  DERYH \WH %RDIGY GHAMRQ DV R \WWH DP RXQAR DQ %RQXV$Z DG P DGH 1L DQ 1Q UAVSHAWR HDFK 1LGDQRIDO
\ HDU LV 1LQDO,Q WWH HYHQWKDWD %RQXV $Z DUG IV P DEH VXK D %RQXV $Z DG VKDOEH SDh DEG! DV VRRQ DV UHDVRQDE®

SUDPWFDE®! IRTRZ Q) WH HQG R \WH [ICDGADO, HDUWR Z KIEK \WH %RQXV $Z DUG UHDMAY \WH 3D\ P HOW DM 7KH %RDIG

UHVHYHV \WWH U KVAR DP HQG \WH WUP VRl DQ. ERQXV VRKHP HIURP P H VR P H (Q W DEVRONM




QAVFHIRY 7KH %RQXV $Z DG GRHV QGRMRPP SDWWR \WH ( [ HRXYHY WPV DQG FRQAMRQY R HP SB P HOW DQG \WH
SD\ P HWR D %RQXV $Z DU 1Q DQ 1ILGDGADO, HDULY GRWD J XDUDQAH RUIQEFDUMRQ WDWD %RQXV $Z DUG Z LGEH SDIG 1Q DG
VXEVHTXHQMGDGADO HDU

; DMRXVBUHMGFH VR WH GVFUIRQDY QDVWUH R DQ. %RQXV'$Z DUG \R EH HI LIEGH IRUSDA P HQAR D %RQXV$Z DUG DVWKH
3D\ P HQN DM

D WEMPAR &OXVH  EHBZ \WH ( [ HPX\WH P XWEH HP SB\ HGE\ \WWH &RP SDQ
E WH ( [ HPXYH VKDOQRWKDYH JLYHQ QRUFH \R \MUP ICDW WH ( P SB P HOAVDQG

F WH ([ HOAMYH P XMAQRWEH VXEMPWR DQ. 1RUP DOGVASEDY RUSHURUP DGFH P DQDI HP HOADRIRQ RU
XQEHUDQ GVASEDY LQYHWM DIRQ RUVXVSHQGHG SXWXDQAR DO GVASEDY SURFHW DAMRXIK 1L
DIVMU FRP SBMRQ R WH GVASEDY SURFHW  IQYHVI DURQ RUDWMKH HQG R WH VXVSHOMRQ \KH
&RP SDQ. KDV CRAP SRVHG D GVASEDY VDQRIRQ RQWWH ( [ HPX\YH WH &RP SDQ. Z L@LH FROMGHUIW
QVFUHIRQ DAYXFK P H

,Q FILFXP VWBGFHV Z KHUH WH & RP SDQ. 1V QRAHQIMBIG \R WUP LD LQ DFFRUEDGFH Z W & OXVH R KLY $.JUHHP HOMKH
( [ HEX\YH VKDO@EH HO IEG! R UHFHIYH DQ %RQXV $Z DG VWFK DZ DUG EHQJ SURIDWG R UHGRWKH 7HP ICDURQ' DM ,Q
DFFREDQFHZ M &OXVH  VXFK %RQXV'$ Z DG Z LOEH P DGH DWKH GQVFHIRQ R \WH & RP SDQ

) RUWH SXSRVHV R VHRIRYY W RWH $PWWH ( [ HPXAYH KHUHE\ FROVHQIV VR \WH GHGXRUIRQ IURP \WH 6 DDUY DQG
ERQXV IQFOAQ) DQ %RQXV $ZDG RUILRP DQ RKHUVXP GXH IRP WH &RP SDQ. RUDQ * URXS &RP SDQ R \KH
( [ HRX\WH Z KIFK IDQ@V Z AMIQWH GHIQURQR : DIHV IQVHRIRD R \WHS$PWR DQ WXP VRZIQ) B\ WH ( [ HEXAYH \R \WH
&RPSDQ RUWR DQ * URXS &RP SDQ DADQ. WP H DQG KH DOR DJ WHHV \R P DNH SD\ P HQAR \WH &RP SDQ. RUDQ. * URXS
&RP SDQ R DQ VXPVRZHGE\ KIP \R\WH &RP SDQ. RUDQ * URXS &RP SDQ. XSRQGHP DQGE\ \WH &RP SDQ. DADQ. P H
7KLYV &@XVH IV Z WRXWBUHWGEEH W WH U KWR! \KH &RP SDQ DQGDQ * URXS &RP SDQ W BHFRYHUDQ. VXP V RUEDDGFH R
VXP VRZHGE\ WH ([ HEXAIYH R WH &RP SDQ. RUDQ. * URXS &RP SDQ. B\ Bl DCBURFHHAQIV

| DADQ \IP H GXUQY \KH ( P SE\ P HOARUVXEVHTXHQMAR WH WP LQDMRQ Rl ( P SB P HOAMWKH ( [ HPXWBYH LY IRXQG \R KDYH
EWDFKHGDQ R WH \MP V R WIY'$ J UHHP HONRUWH ( [ HPXWYHY GV VR WH & RP SDQ GXUQ) \WH ( P SB P HQWXFK \WDW
WH &RP SDQ. Z RX@ KDYH EHHQ HOMBIG \R \MUP LCDM WH ( P SBA P HOAZ MRXWQRWFH RUSD: P HOAIQ @HX R CRUIFH WH
&RP SDQ VKDO@EH HQMBIG \R UHFRYHUDQ. SD\ P HOW P DCH XQGHU&OXVHY  DQG RUVR FHDVH P DNQJ [ XUKHUSD, P HQW
XQEHUEOXVH  Z WK P P HADW HIHFWS Q. VXK SD\ P HQW DIHDG. P DGH VKDOEH UHFRYHDE®! IURP \WH ( [ HRXWYH DV D
GEW

(;3(16(6

7KH &RP SDQ. VKDOUHXQG \R WH ( [ HRX\WYH DOUHDVRQDE®! H SHOVHY SURSHUD LOFXUWHG B\ KIP 1Q SHURWP 1Q) KLY GV
XQEHUWLY $JUHP HOW SURYIGHG WDWWIHVH DUH LOFXWHG 1Q DFFREDQRH Z W &RP SDQ. SRR IURP WP H R PP H 7KH
&RP SDQ Z I@UHTXIWH WH ( [ HRXWYH VR SURGXFH UHFHSW RURWHUGREXP HQN DV SURR! \WDVWKH KDV IQFXWHG DQ. H SHOHV
KH FOIP V

| WH &RP SDQ SURVIGHV WH ([ HPXAUYH Z W DQ. FUMAWRUFKDU H FDUS \KH ( [ HEXYH VKDOXVH VXFK FDUG VREBIO [RUWRVH
H SHOHY IHHUHG R IQ&OXVH  DQG KH VKD@IP P HADWO UMD DQ. VXFK FDLG VR \WH & RP SDQ Z KHGHYHUVR UHTXILHG

B\ WH %RDG DQG IQ DQ. HYHQMQ DFFRUEDGRH Z W WH SIRYMRQY R & OXVH * DEHQ / HDYH & OXWH E
WP ICDWRQR! HP SB P HWDQG & OX\VH VXVSHMRQIURP HP SB P HQWZ KHUH DSSTDE®!

3(16,21$1' /,)( $6685$1&(

7KH&RP SDQ. VKD@BD, \R\KH ( [ HPXWYH LQ@HX R DQ FROUEXMIRQ\R \WH ( [ HEXWYHV SHOVIRQ DUDQI HP HONV DQ
DEAMRCDQ) IRW DP RXQYR R WH 6 DD SHUDQOXP  Z KIEK VKD@DAAXH IRP GD\ \R GD\ DQG EH SD\ DEGIE\ HTXDO
P RQKO IQAB® HQN LQ DUHDLY RQ RUDERXWKH OVWZ RINQI GD\ R HDFK P RQK ( DFK SD\ P HQAKQGHUKLY & OXVH VKDOEH
UWHGXFHGE\ DQ DP RXQW




WDVWNH &RP SDQ IV BHTXIHG\R SD\ QR \WH ( [ HPX\YHV SHOURQ DUDQIHP HOWE\ @Z IURP WP H\R \IP H

7KH&RP SDQ VKDOFRQUEX\M \R WH ( [ HEXWYH YV SHOVRQ DUDQIHP HON R WH P IQP XP H \WONMTXIWHG B\ OZ IURP WP H
R\P H

7KH &RP SDQ. P DIQEIQV D @H DWXUDGFH VFKHP H WH / LH$WXWDQFH 6 FKHP H - DQG VXEMIPIR & OX\VH EHBZ
WH ( [ HEXWYH VKDDEH HOMBIG \R EHFRP H DQG UHP DIQ WURXJ KRXWIKH ( P S P HOAD P HP EHUR! \WH / LIH $\WXWDQAH
6FKHP H ZKIEK ZIO@SURYIGH FRYHUR IRXUWP HV WH ( [ HEXIYHY 6 DDU P IQXV WH &Z HU HDWQQIV @ MWRU 1 DIRCDO
,QUXUDQFH SXUSRVHY VXEMPWR \WH XN R WH / LIH$ WXUDQFH 6 FKHP H IURP WP H\R \IP H IQ IRUFH GHVIAYY R Z KIFK Z L@EH
SIRYIGHG \R \WH ([ HEXAYH RQ UHTXHVWEY WH ( [ HRXAWYH 91FH 3 UMGHQW * BEDO' HYHBSP HOV$0 & ( QAMBIQP HOW
+ROIQIV IQF RUKLY KHUG-MJI QHH

7KH &RP SDQ  VKDOEH HQMBIG DADQ. WP H \R ZIWGADZ RUDP HQG DQ R \WH X®V RUEHCHIW R \WH / LIH $ WXWDGQFH
6 FKHP H DQG RUR WP LDV \WH ( [ HPXWYHV SDUMFSDMRQ IQWH / LIH$ WXUDQRH 6 FKHP H

35,9$7( 0(' ,&$/ (; 3(16(6,1685%31&( 6&+(0(

" XUQ) \KH (P SB P HQAKH ( [ HPXYH VKDOEH HQMBIG \R SDMFSDWM DWKH &RP SDQ. V H SHOWMH IRUKIP VHD IRUDQ.
VSRXVH RU& IYIOB DWZHUDQG DQ. GHSHQGHQWKIGUHQ LQ WH & RP SDQ. V SUYDWM P HAFDCH SHQVHV IQUXUDQRH VRKHP H \WH
3UYDW 0 HGLFDO,QVXWDQFH 6 FKHP H  VXENMPAWDE D\ V \R WH XBV R \KH 3 UYDW 0 HAEDO, QUXUDQFH 6 FKHP H IRUWKH
WP HEHQ) IQIRFH GHBIY R Z KIFK DUH DYDIDE®! RQ UHTXHMAVDQG R \WH DSSURYDCR! \WH UHBIYDOAQUXUHU

7KH &RP SDQ. UHVHYHY WH WKWDADQ. WP H \R Z MWGIDZ RUDP HQG DQ' RN WH X®V RUEHGHIW R \WH 3 UYDW 0 HAFDO
,QXWDQFH 6 FKHP H  IQFOEAQ) WH BIYHOR FRYHU DQG RUVMUIP IQDW WH ( [ HEXAIYHV SDMFSDUMRQ 1Q WH 3 UWYDW 0 HAFDO
,QUXUDQFH 6 FKHP H DQG VXEMIPWR & OXVH DQ VXK FKDQIHV VKDOWINH HIHPADY EFZHHQ \WH &RP SDQ DQG WH
( [ HEAYH XSRQWH ( [ HOUYH UHFHIYIQ) Z UMMQ QRIFH R \WH VDP H IURP \KH & RP SDQ\

© KHUH WH ( [ HPXAYH 1Y QRMHG R DQ FKDQIH 1Q DFFRUEDQRH Z W & OXVH DO HQMBP HQMR EHQHIMZ KIEK KDV
DOHDG. DFFUXHG \R KIP DVWKH I H Rl \WH FKDQIH Z L@EH GHDOZ W] 1Q DFFRUEDQFH Z W \KH LXBV R \WH UHBIYDQW/FKHP H

[P P HADMO SURUVR WH FKDQI H SURYIGHG \WDWKHUHDIMUWH ( [ HOXAMYHY HOMBP HOAKQGHUWH VFKHP H L DQ. VKDOEH
VXEMPR DQ. FKDQI HV Z KIEK KDYH EHHQ GX® QRMHG R KIP 1Q DFFRUEDQRH Z W & OXVH

1 REMMEQAQ) \WH JHQHDDV R & OXVH WH &RPSDQ PD\ ZIWGDZ \WH EHQHIW R DQGRU \MP ICDWM \WH
( [ HEAYHV P HP EHYAKIS R \WH 3 UYDWM 0 HAEDQQUXUDQRH 6 FKHP H RQPH WH ( [ HEXAIYH KDV WDFKHGWHDIHR RUWH
6\IAM 3 HOURQDEGI $JH 1L KUKHU$Q HQMBP HQAMR EHCHIWZ KIEK KDV DOHDG. DFFXXHG Z LOEH GHDOW W] 1Q DFFRUEDGFH
Z W WWH KBV R WH 3 UYDWM 0 HAFDQQUXUDQRH 6 FKHP H IRUKH WP H EHQJ 1Q IRFH

8203$1<&$5 $//2: $1&(

6 XEMPW\R WH ([ HPOWH KRGIQ) D FXUHOVIX®8 QWG . LQIGRP GUIMQI @FHQRH \WH &RP SDQ. VKD GXUQY WH
( P S® P HOWBURYIGH WH ( [ HRX\WWH D FDUD@Z DQFH IRUXVH R \WH ( P SB HHV RZQFDUR ... D\ HDUZ KIEK VKD@EH
SD\ DE®! \RI HKHUZ W DQG LQ \WH VOP H P DQGHUDV \WH VDOW 1Q DFFRUEDQAH Z MW & OXVH 7 KH FDUD@RZ DQFH VKDOQRW
EH WHDWG DV SDWWR! WH EDVIE VDOW IRUDQ. SXUSRVH DQG VKDORWEH SHOVRQDE®!

&5,7,8$/ //1(66,1685$1&( 6&+(0(

7KH ( [ HRX\WYH VKDOEH HQMBIG \R SDWASDWM 1Q WH FUMFDOI@HW IQVXUDQRH VFKHP H RSHIDIMG B\ WH &RP SDQ. ILRP
\IP H\RWP H

+2/, $<

,Q DEAMRQ W VXK EDQN DQG RMHUSXE@F KREED\ V DV DIH REVHYHG B\ \WH &RP SDQ. WH ([ HRX\WYH VKDQEH HQMBIG \RX \KH
IR®Z Q) SDGKRED: GD\VIQHDFK FRP SGW KREED, \ HDUZ RINHG




D @ VIQUD®
E IFUDMQI \R  GD\VDIWMU  \ HDWY FRP SBMW VHYIEH DQG

F IFUDMQI \R ~ GD\VDIWU  \ HDUY FRP SM VHYIEH

7KHKREED, \ HDUXQVILRP  -DQXDU V& ' HFHP EHUDQG VXEMIPWIR WH SURYIMIRQV Rl & @XVH KREED\
HQW@IP HQALY VR EH VBINHQ DVWXFK WP HV DQG RQ VXFK QRWEH DV IV DIUHHG B\ \WH %RDUG

7KH ( [ HOMYH VKDOGRWKQGHUDQ, FUFXP WIGFHV IQFOGEQI IRUKH DYRIGDQRH R GRXEWZ KHUH WH ( [ HEXYH L DEVHQWY
ROVIEN®DYH EHHQMBIG\R FDUW IR DG DQ. XQXVHG SDWR KLY FROADFMDCKRIED HQMBP HQAR D VXEVHTXHQAKREED,
\HDU

© KHM \KH ( P SE\ P HOAMBWY RUMP IQDWY GXUQ) D KRTED, \ HDUWH ( [ HEX\WH Z LOEH HOMBIG 1O \KDA HDUR VIXFK
SURSRMRQR! K1Y DQOXDCKREED HQIMBP HOADV HTXD® \WH SURSRIMRQ R WP H KH 1V HP S HG XQGHUKLY $ J UHHP HONQ\KDW
\ HDU URXQGHG R \WH QHDUHVWED,

7KH ([ HOXYH VKDOGRWEH HQIMBIG\R SD\ P HOAQ @HX R DQ. XQXVHG SDWR K1Y KRIED, HQIMBP HQAH FHSWRQ\MUP ICDURQ
R WH ( P SB P HONQ DFFRUEDGRH Z W & OX\VH

7KH ([ HOXYH VKDOGRWDFFXH DQ. HQIMBP HOAR KRIED, 1Q UAVSHAWR SHURGY R DEVHGFH GXH R IQWY RUIKIHW R P RUH
WDQ — FROMHPXWH GD\V DEVHGFH 1Q DQ KREED: \ HDU VDYH 1Q BHDMRQ W¥ VDWRY KREED. 1L DQ W ZKIEK \WH
( [ HPX\MYH IV HQMBIG DV D P DIWUR ©Z

2 QWP LCDIRQR WH ( P SE P HQAKH ( [ HEX\WH VKDOEH HQMBIG\R EH SDIG IQ @HX Rl DQ. RAMBQAQ) KREED, HOMBP HQW
IRUWH KRIED, \ HDUIQ Z KIEK \MUP LCDUMRQ \BNHV SOFH RU DV \WH FDVH P D\ EH VKDQEH REQIHG \R UHSD. \R WH &RP SDQ.

6DDV 1Q UVSHPAR KREED: VBNHQ IQ H FHW R K1Y HQIMBP HQAIQ KLV ILQDOKREED: \ HDUDQG WH EDVY |RUFDEXOMRQ 1Q
HWHUFDVHVKDOEH R \WH6DOW IRUHDFK GD\

1RKREED P D\ EHVINHQE\ \WH ( [ HRX\YH GXUQ) DQ. QRIFH SHURG Z WRXVWKH FROVHOAR WH %RDIG 7KH &RP SDQ P D\
KRZ HYHU UHTXWWH WH ( [ HEXYH \R \BNH DORUSDWAR KLY KRIED, HQMBP HOARQ D SDMFXOUGD. RUGD V RUGKUQI DQ
QRIFH SHURG RUDQ. SHURGR! * DUGHQ/ HDYH

) RUWH DYRGDQRH Rl GRXEW
5 HI XOMRQY R R WH 5 HI XOMRQV CR QRADSSO \R\WH ( P SB\ P HOW

\KH ( [ H-XAYH P D\ \WWNH DORUSDWR! KLY KREED, HQIVBP HOAEHIRUH MKDV DFFUKHG XQGHUS HIXOMRQ  $ R \WH
5 HIXOMRQY SURYIGHG WDVWKH ( [ HPXWH KDV \WH %RDUGY SHIP IWIRQ W GR WR 1Q DFFREDQAH Z W & OXWH

DG

WH ([ HPAMH P Dy \BNH KLY WBWMRY KRIED. HQIMBP HQARUDQ, SDWR! IMEXUQ) D SHURG Rl VIENGHW DEVHQFH DW
VXFK WP HV DQG RQVXFK QRUFH DV IV DIBHHG E\ WH %RDUG

6.& 1(66

| GXUQY WH ( P SB P HQAKH ( [ HIXYH 1V DEVHQAILRP Z RUN GXH \R LE@HW RUIGMU KH P XVMGQRWM WH ( [ HPXYH 9 IEH
3UMGHON* GEDO' HYHBESP HOVS0 & ( QMIBIQP HOW REIQIV IGF RUKLY KHU GMJIQHH DV VRRQ DV SRMEGI DQG  LL
SUDPWDEG! RQWH IIWAZ RINQ) GD\ R! LQFDSDRW 6 XEMPVR & OXVH EHBZ \KH ( [ HPX\YH VKDOFRP SBW DQ VHD
FHUMFDVRQ IRPV ZKIEK D UHTXILHG B\ WH &RP SDQ P P HADMD XSRQ K1V UMD VR ZRW DQG 1L K1V IQFDSDAW
FROIOXHV IRUP RUH\WWDQ  FRQVHPX\YH GD\ V' Z KHIMHUZ RINQI GD\ V RUQRWVKD@BURGXFH P HAEDCFHWMEDWA VR FRYHUWH
GXUDMRQ R KLY DEVHQRH ILRP ZRWN' 3 URVIGHG \WH ( [ HIXWH FRP STHV Z W \WHVH UHTXIWHP HON XQGHURHY DQ. P HAFDO
H DP LODMRQ RUVMWV BTXILHG B\ \WH &RP SDQ. XQGHU & OXWH SWRYIGHV DQ. P HAFDOHYIGHQFH WHTXIWHG B\ \WWH
&RP SDQ SXW/XDQAR & OX\VH DQG SURYIGHG WH &RP SDQ. 1V VDMMILHG \WDVWIH ( [ HPXWYHV DEVHQRH LV GXH \R La@iH\W/
RUIQMU \WH ( [ HPX\YHV DEVHQRH Z LOEH UH) DUGHG DV DXWRIMHG




7KH ([ HPXA\YH VKDOEH HOMBIG \R UHFHYH \WH 6 DD GXH \R KIP XQGHUWLY $ J UHP HOAGXUQ) DQ. DXWRUMHG SHURG RU
SHUIRGY R DEVHQFH GXH R IGHW RUIQMY XS W D PDIPXP R ZHHW IQ DIJWIDM IQ DQ P RN SHURG

&ROADFWDOGLEN 3D 7 KHUHDIWMUKH Z LOCRWEH HQMBIG \R DQ IXUKHUSD, P HONIURP WH &RP SDQ. RUDQ * RXS
&RPSDQ RNHUWDQE ZD R DQ 6VIMRY 6IEN 3D RUSDIG VBWMRY KRIED, GXH \R KIP RUDQ. SD GXH \R KIP
SXUXDQMR WH \MPV R &OXVH  QRUVR \WH FRQIQXHG SIRYIMRQ R KLY EHQHIW XQGHUWKLY $ J UHHP HOAH] FHSWWXFK
EHCH W DV SURYIGHG | RUDA& OXVHY DG  XQIDKH BHVXP SURQR! KLY GX\MV

&RQMDPNDOG IEN 3D VKDOEH VXEMPWR VMR B\ \WH &RP SDQ 1Q UHVSHAAR DG ABMARY MIEN SD\ RUVRFLDOVHEXUMY
EHCHIW\R Z KIFK WWH ( [ HEXYH 1Y HOMBIG Z KHWHURUGRW/XFK EHQH W DUH DRMD® UHFHYHG

) RUOMBVARY VIENSDL SXUBRVHV WH ( [ HRXWHYV TXDO\ 1Q) GD\ V VKD@EH K1Y KHUQRWP DXZ RINQJ CGD\ V

7KH ( [ HEXWH P D. DWKH &RP SDQ. V H SHQVWH EH UHTXILHG GXUQ) WH FRXWH R WH ( P SB P HOAIR DAKQG D P HAFDO
SIDPMRCHURUFGIE QRP IQDWG B\ \WH &RP SDQ. IRUWH SXUSRVH Rl D P HAFDCH, DP LQDMRQ \R KHS GHWP 1O KLY IMgHW
IRUFRQIQXHG ( P SB P HOADQG KH VKDOXQGHUR DQ WMV DQG H DP ICDWRQY BDVRQDE® BHTXIWHG B\ \WH VDIG P HAFDO
SUDRMRCHURUFEIE DQG VKDODXWRIMH GVFEVXUH R DQG FR RSHUDW 1Q HQUXUQ) \WH SURP SWGHDHY R DQ UMVX@(Y)
UHSRWIR WH &RP SDQ. 6 XFK DQ H DP IQDMRQP D LQFOIGH RUFRQUWWR! WMV IRUDBRKRCRUGXIV IGFOAQ)  FROARDG
GXIV DVGHIQHGE WHO MXVHR * DJVSFW Z KHUH WH &RP SDQ. KDV UHDVRQ \R EHTHYH \WDVKH XVH Rl DBRKRO
RUGXIV IV DGYHYHD DIHAMY WH ([ HPXAWHY SHURWP DQFH DWZRWN RU LY SRMQJ D UWN \R KHDAX DQG VDIHW
1 REMOMBQAQ) WH SIRYIMRQY R WH $FFHW WR 0 HAFDO5 HSRW $FW WH ([ HPOYH KHHE\  FROVHOV \R WH
&RP SDQ REMIQIQY DQ P HAFDOUHSRWWHOMOY W K1Y SK\ MEDCRUP HQEIOKHDAN SUSDUHG B\ D P HAFDOSUDPMRQHUZ KR
1V RUKDV EHHQ UHVSRQUE®! | RUKH FEIEDCFDUA R \WH ( [ HPXRYH

7KH ( [ HEXH VKDOCRAEH HOMBIG \R DQ. & ROMDPXYDOS IEN 3Dy 1Q UAVSHPWR DQ SHURG R DEVHQRH GXUQ Z KIFK WH
( [ HEXYH 1V XQGHUIQYHN DURQ IRUP IVFRQGXFWILY VXEMPWR RQJRQ) GVAISEDY SIRFHHAQIV RULY VXEMPWIR RQIRQJ
SHURWP DQFH P DQDIHP HOASUIRFHHAQIV

¢ DMKRXWSUHMGAFH W & OXWH SRZ HUMR DSSRIQMRIONMH HRXWH WH &RP SDQ WKDOEH HOMBIG GXUQJ DQ SHURG

GXUQ ZKIEK WH ( [ HEXWYH 1V DEVHQAGKH \R LE@HW RUIGMY \R DSSROADQ  RWHU SHWRQ RUSHYRQY R SHURP WH
GX\WAV DQG H HUFMVH \WH SRZ HY R WH ( [ HPXYH LQ KLY SOFH RQ VXK \MUP V DQG FRQAMRQY DV WH &RP SDQ VKDDVHH 1w

7KILG 3DUNV , QMU VR ( [ HEXWYH

1 \WH ([ HPOMH LY DEVHOAIRP ZRWINE\ BWDVRQ R DO I@HW RUIQMY FDXVHG Z KR® RUSDW® E\ DQ DRARU
RP MRQR! DQ. WG SDWY 1Q UHDMRQR Z KIEK WH ( [ HEX\WH P D EH RUEHFRP H HQIMBIG R UHFRYHUGDP DIHV RU
FRP SHODIRQ \WWHQ DOGHWSD\ P HON P DCH \R WH ( [ HPAWH XQGHUWLY &OXVH  1Q UAVSHPWR! \WH VDIG
DEVHQFH VKDOEH BHSDIG B\ WH ( [ HEXWYH [L DQG VR \WH H \WMQWKDWKH UHFRYHLY GDP DJ HV RUFRP SHQVDVRQ IRU
®WR HIQQIVIURP WH VDIG WILE SDY DQG RUILRP \WH & UP ICDQQMUHY & RP SHOVDIIRQ$ XWKRUMW RUWH 0 RRU
,QUXUHY 9%XUHDX RUDQ. RKMHUMP IMUERG. \WH 5 HBIYDOW/RGLIHY B\ DRIRQ RURKHLZ IVH

© KHUH WH ([ HOAYH WFHYHY DQ GDP DIHV RUFRP SHQDIRQ IRUGW R HDWIQIV DV BHHUHG \R 1Q & OXVH
KH VKDOGRM WH &RP SDQ 1QZ UMY IRWKZ 1M DQG VKDGUHSD: \KH DP RXQAGXH \R \WH &RP SDQ. XQGHU
WLV & OX\VH ZIWQ @D VR WHFHSWR \WH VDIG GDP DJHV RUFRP SHODURQ

) RU\KH DYRIGDQFH Rl GRXEW Z KHUH \WH ( [ HRX\WWH UHFHYHV GDP DI HV RUFRP SHQUDMRQ ILRP D \KILG SDUW

DQGRUWH 5 HBIYDQAYGRAHVY [Q WH FILFXP WBIGFHY UHHUHG R 1Q & OXVH DQG WDWFRP SHQUDIRQ

ICFOGH DQ XQUSHALHG VXP IRUBW R HDWIQIV WHQ \WH DP RXQARZ Q) W \WWH &RP SDQ XQGHU & @XVH
ZIOFH VXFK VXP DV 1V UHDVRQDE®! 1Q DOWH FLUFXP \ABIGFHV

) ROWH DYRGDQRH R GRXEW




WHWMP  L@HW RUIOMY DV XVHGIQWMY &OXVH  LQFOIGHV DQ. P HQBCRUSWA FKIDWE IGHVW DQG DQ. LMW
Z KHKHURUQRWALY KDV EHHQ VXMBIGHG IQ WH FRXWH R WH ( [ HEXYHY AN DQG

WH SIRYMRQV R WY & OXVH  DUH VXEMPIR WH \MUP ICDURQ SURYIMRQY VHVMRAWIQ &OXVH  DQG LQ SDWMFXOU
WH &RP SDQ VWKWOQEOXVH R WP LODW RQ DFFRXQAR! LaHW RUIGMU

5 HFOWIL\ LQJ +RAGD. DV 6 LENQHW

1 \WH ([ HRAYH EHFRP HY IQRULY IQMUHG GXUQ) D SHIRG R BWRY KRIED, DQG VHHNY R WFOWMI DORUDQ. SDIWR! VIXFK
KREED, DVVEN®DYH \WH &RP SDQ. UHVHYHV \KH UL KR UHTXUUH WH ( [ HEAIYH W SUIRYIGH VDIWIDPRY  1QWH RSIQRQR WH
&RPSDQ P HAFDOHYIGHQRH IURP D UHFRI QVHG P HAFDCSUDRPMRGHUVKRZ 1Q) \WDWRH ( [ HRXUYH LY XCDE®! R Z RIN GXH \R
L@HW RUIGMUY DQG VXFK P HAFDCHYIGHQAH VKRX@ FRYHUWH GXUMRQ R WH LEHW RUIGMY Z KIOWRQ KRTED:
7(50,1$7,212) (03/2<0(17

6XPP DU ' VP DADO

1 REMOMEQAQ) WH SIRYMRQY R &DXVHY  DQG QRIFH FOXWH 3D.PHUMQ/IHX R 1 RWH DQG

7HP ICOMRQ RO $ FFRXQAR ,@HW RU,QMUY  WH &RP SDQ. P D\ B\ Z UMKQ QRWFH VR \WWH ( [ HEXIYH |RWKZ K WP LD
WH ( P SE\ P HOV Z MWRXWEHQ) XQGHUDQ REQIDWRQ \R SD\ DQ IXUKHUVXP V \R \WH ( [ HEXAYH ZKHKHUE\ ZD\ R
FRP SHQDMRQ GDP DJHV RURKHLZ IVH 1Q UVSHAWR RULQ @HX R DG QRWFH SHURG RUXQH SILHG \WMP R WY $ JUHP HQW
DQG Z MRXVBUHMAEFH W DQ RKHUUW KW R \WH &RP SDQ 1L WH ( [ HPXYH

DY RUGH] BFW HILFIHQ® DQG QM HQM® \R FDUY RXVKIY GXMHY \R \WH UHDVRQDE®! VDWIDRIRQ R \KH 96RDUG
GRHV QRWERP SO Z W DQ OZ IXCREHURUGLHAURQ JLYHQ\R KIP B\ \WH %RDUG

IV IXIOVR DQ P DIMIDCRUSHWMMQAEUHDRK RUGRQ REVHYDGFH R DQ. R \KH SIRYIMIRQV R \KIY'$ J UHHP HQW
LQ\WWH SHURUP DQFH Rl KLY GX\WHV RURKHLZ IVH FRP P W

D DQ DFWR JIRW P IVFRQGXFWRU

E DQ DFWR P IVFRQGXFVKDYIQ) DOHDG UHFHYHG D IIQDCY UNWHQ Z DLQQ)

WURXIK KLV DFW RURP IWRQV  Z KHWHUDWRURXWCH ZRIN DGYHYHO SUHMGFHY RULY @\HO 1Q \WH WHDVRQDE®!
RSIQARQ R WH %RDUG W SUHMAFH DGYHWHD WH IQMUHW RUUHSXVIMRQ RI \WH * URXS

UHMIQV DV D GLHARUR WH &RP SDQ Z WRXWKH Z UNWQ FRVHQAR WH %RDUG RULY GQVTXDOIHG IIRP KRTGIQ) RU
FHDVHV \R KRG RILFH DV D GUHARUR WH &RP SDQ. RUDQ. * URXS &RP SDQ B\ YILWH R DQ. FRXWREHU XQGHU
DQ SIRYIMRQR! JHGHDADZ RUXQEHUDQ SIRYMRQR! \WH &RP SDQ. V$ WFBN R $ WRADMRQ DV \WHQ 1O IRUFH

IV FROMAWG R DQ FUP ICDORIHGAH H FOGAQ) DQ RIHQFH XQGHU URDG WDIE GO IMDMRQ 1Q \WH 8 QWMG
. IQIGRP DQG HOHZ KHUH IRUZ KIEK D SHQDBW R! P SUVRGP HOWFDQGRWEH 1P SRVHG

VP DGH \WH VXEMPWR D EDQNXSW RUBHURUKDV D UHFHIYIQ) REHURUDQ DGP IQMIMMRQ RUEHUP DGH DI DIQAKIP
RUP DNHV DQ. FRP SRVMRQ RUDUIDQI HP HOAZ W KLY FUHAMRY JHQHID® RURKHLZ IVH \BNHV DGYDQBIH R DQ.
ADMAW [URP WP H\R WP H 1Q IRUFH RITHUQY UHIH |RUIQVROHONGHEWRY




EHFRP HV DEARWG \R RULY KDENXD® XQGHUWH IQOHQFH Rl DBRKRCRUDQ. GXJ QRWEHIQU D GLXJ SUVFUEHG IRU
WH ([HEXAWH B\ D P HAFDOSIDAMRQHU IRU WH WHDW HOAMR D FRQAMRQ RNHU \WWDQ GXJ DCARIRQ \WH
SRWVHWRQR! ZKIFK IV FROMRBIGE, ©Z

EHFRP HV D SDWHQAZ MIQ\WH P HDQQJ R \WH 0 HQBOH HDGK S FW

IDOY\R FRP SO Z W DQ. REQI DURQVHWRXAWQ &OXVH  DQIVEUEHY DQG FRUXSWRQ HW

,QWH HYHQAKDAWDG SDWAR WH VIKDUH FDSMICR! WH & RP SDQ. VKDTEH TXRWG RQDQ. 5 HFRIQVHG , QYHVR HQW] [ FKDQIH
IMWKDOEH D IXQEDP HQEOWMP R \KLY $JUHP HOMKDWIH ( [ HIXUYH VKDOFRP SO DWDOMP HY Z W VXFK R \KH / MY
5XBNV WH' IVFEVXUH DQG 7UDQUSDUHQR. 5 XBN DQG \WH 3 LRVSHRMY 5 XBN MXHG ILRP WP H\R P HE\ \WH) &$ WHS$,0
5 XBN IRU&RP SDQHY IWXHG ILRP WP H\R WP H B\ \WH / RQGRQ 6\RFN ( [ FKDQIH 3/ & \KH 6 KDUH ' HDOQ &RCH \WH & LW
&RGH RQ7DNHRYHWY DQG0 HIHY WH &RGH R 0 DUNWE RQGXPWDQG WH 3 UFH 6 \BEIDVDWRQ 5 XBN DV DUH DSSTFDEG! R WH
&RP SDQ  DQG WWKD@EH \WH UHVSRQUELDN R \WH ( [ HEXYH VR P DNH KIP VHD DZ DUH R WH SUIRYIMRQY Rl VIXFK LX®N DQG
FRGHV DQG \WH SDUHY DI UHH \KDW Z MRXWSUHMGEH \R WH HIHPWR DQ. RMHUFRQGXPWR \WH ( [ HEXAWH DQ. EWDRK B\
WH ([ HPAWH R WXFK XV DQG FRGHY VKDTEH JWRW P IVFRQGXPWRUKH SXUBRVH Rl & OXVH

3D P HOWQ/ IHX RI 1 RWFH

7KH&RP SDQ P D DWDQ WP H 1Q IW DEVROW GVFUHMRQ HBFVIR \MUP LCDW \KH ( P SG\ P HQARWKZ W DQG Z WK
[P P HADW HIHPWE. CRWA 1QJ WH ( [ HPXWYH 1Q Z UMDY

D WDVWKH ( P SB P HQAY EHQJ) WP LQDWG LQ H HIFVH R \KH W KWKQEHUWLY & OXVH
E \WH GDW XSRQ Z KIEK \WH HP SB P HOAY VR \MUP ICDWG  WH ( DD 7HWP ICDURQ' DM DQG

F WDVWRH ( [ HXAIYH VKDOEH HQMBIG \R WHFHYH 1Q @X R \WH QRIFH SHURG UHHIHG \R 1Q & DXVHV
RU&OXWH 7HP ICDIRQ RQ$ FFRXQAR ,@HW RU,QMY  RUDQ. SDIWKHUHR  DQ DP RXQUWZ KIEK
VKD@EH DQ DP RXQAHTXLYDBIQMR \WH ( [ HOXYHY EDVIE 6 DD DWIKH UDWM \WHQ SD\ DEG! XQGHUWLY
$JUHHP HQWVIRUVXFK SHURG RUSDWSHURG DQG \WH YDOH R WH FROUDPWDCOEHCH IW DWS. OXVHY
DG  H FOGEQ DQ ERQXV WH 1 RWH3D\ P HOV

,Q\WH HYHQAKDWNH & RP SDQ. H HURVHY W U KWKQGHUWKLY & OXVH WH &RP SDQ VKD@P DNH SD\ P HOAR
WH 1 RIFH 3 D\ P HOARUWH [IIANOAB® HOAKHUHR XQGHUE OXVH ZIWKQ GD\VR \WH ( DO 7HP ICDIRQ
" DW

$Q 1 RI¥FH 3D\ P HOABDIG SXWXDOAR WY &OXVH  VKDOEH VXEMPVIR VXFK GHGXRIRQY IRUY  DQG QDMRQDO
IQUXUDQRH DV DUH BT XILHG B\ @Z DQG\R DQ. RKHUDXWWRUVHG GHEXRURQY

7KH&RP SDQ. P D\ DAMW GVFUMRQ DQG VXEMPWR \WH \WMUP V Rl WLY & OXVH SD\ \WWH 1 RWFH 3 D\ P HOAQ
HTXDOP RQK® LOABB HQN IRUZ KDWZ RX@ KDYH EHHQ WH GXUDIRQ RUUHP DIQQ) GXUMRQ R \WH QRIFH SHURG
WH ,QABG HQBHIRG  WH ILWQATE HOW

EHQ SDDEGIZMIQ GD\VR WH( DU 7HP ICDIRQ' DM ;Q WH HYHQAKDKE
&RP SDQ GHAGHV\R SD\ \WH 1 RIFH 3 D\ P HOAQ IQAB® HOWV \WH ( [ HEXWWH DJ UHHY \KDW
D 1L WH ([ HRX\WWYH EHIIQV DEMECDMYH HP SE P HQAGXUQ) \WH ,QAB® HQAB HURG Z KIFK SURYIGHV WH

([HPXAYH ZIW DQ WP XQHIMRQ \R IGFOCGH ZDIHV VDOW DQG ERQXV ILRP DQ HP SB\ P HQW
FRQUXGBQR. RURKHUSDIG Z RIN DQG Z KIEK VKDOEH UHHUHG \R IRUWH SXISRVHV R \KLY & OXVH DV
2WHU,QFRP H  ZKIFK 1Q DQ. FDBIQEDUP RQK 1V JUDMUWDQ \WH P RQKO IQAB® HOAR \KH 1 RIFH
3D\ P HOMKHQWH ( [ HIXWYH Z IOQRWEH HQMBIG \R UHFHIYH DQ. 1 RIFH 3 D\ P HQNVRUKDW RQK

E 1L WH ( [ HPYH EHIIQV DIMEDIYH HP SB P HOAMGKUQ) WH ,QABE HWE HIRG DQG IRUDQ. FDBIQEDU
P RQK GXUQ) WDVBHURG\WH ( [ HPXWYHY 2 \WHU, GFRP H IV BW




WDQ WH P ROKO IQABE HOAR! \WH 1 RUFH 3 D\ P HOWWH ( [ HEXWH VKDORQD EH HQMBIG \R UHFHYH
WH EDDGFH R WH P ROKO IQABG HOQVR \WH 1 RWFH 3D\ P HOVKDYIQ) EHHQ WHGXFHG B\ \WH
([ HRAIYHV 2 WHU,GFRP H IROWDWP RQN

F 1L WH ( [ HEX\YH GRHV QRAREWBIQ DEMGDWH HP SB P HQADQG UHFHYHV CR 2 WHU,GFRP H WH 1 RI¥FH
3D\ P HQWZ L@FRQIXH R EH SDIG IQ P ROK® LOAB® HON XQIDKH H S RN \WH , QABE HQNB HIRG

G 1L WH ( [ HAXYH REVBAQV DIMEDWH HP SB P HQW FRQUXGBCR. RURWHU SDIG Z RN WDWY \R EHIIQ
GXUQ WH ,QABE HOAB HURG WH ( [ HPXYH DIUHHY \R DGYIVH WH &RP SDQ. R \KLY IDPADQG R KLY
RBC2 WHU,GFRP HILRP WDWHP SB P HOWFRQUXGBICR, RUZ RIN P P HADMO

H WH ( [ HPXAYH VKDOEH XQGHUD FRQIIXIQ) GXW GXUQ) \WH , QAB® HO/B HURG
L R XVH UDVRQDE®! HQGHDYRXW \R VHEXUA RNHUIGFRP H DQG
I QRWR XQUHDVRQDE® UHXVH DQ. RIHUR DIMGDWH HP SB P HOARURKHUSDIG Z RN

118 DQG 1Q \WH HYHQMKDWKH ( [ HREXWH IDIY VR FRP SO Z W HWHUR WHVWH REQIDWRQV KLV
HQMBP HOAR UHFHLYH SD\ P HOW XQGHUWLY & OXWH  WKDQHHDWH

| VXEVHTXHQAMR WH WP ICDWRQ R ( P SE P HQV\KH ([ HRXAIYH LV IRXQG \R KDYH EWDFKHG DQ R WH WPV R MY
$IUHP HOARUWKH ( [ HRXAYHY GAKY \R \WH &RP SDQ. GXUQ) \WH ( P SB P HOAVXFK \WDWIKH &RP SDQ. Z RX@ KDYH EHHQ
HOMBIG \R \MUP LCDWM \KH ( P SB P HOAZ MRXWORFH RUSD\ P HOAQ @HX R QRUFH \WH & RP SDQ VKDOEH HQMBIG \R UHFRYHU
DQ SD\P HQW P DCH XQGHU&DXVHV  DQGRU DQGRUVR FHDVH P DNQU [ XWKHU SD\ P HQW XQGHU & OXVH ZIW
[P P HADM HIHPWS Q. VXK SD\ P HOW DOHDG. P DGH VKD@EH UHFRYHUDE®! 1URP \KH ( [ HEX\YH DV D G-EW

7HP LODMRQ RQ$ FFRXQURI ,GHVW RU, QMU

© WWRXWSUHMGAEH R & OXVHY 6XPPDY ' VP MDO DG 3DPHWIQ /IHX R 1RNH EXW
QREMMEQAQ) DY RNHUSIRYIMRQ R \KLY $.JUHHP HQWLL WH ( [ HEX\WYH VKDOEHFRP H XCQDE®! R SHURP KLY
GV SIRSH®D B\ BDVRQR! LA@HW RUIGMY 1RUD SHURG RUSHURGY DIJUHI DY DWBDWY  Z HHW IQDQ. SHURG
R FROHPXIYH FDBIQEDUP ROKV WH 3 HURG RUSHURGY Rl ,QFDSDFIW  WHQ \WH &RP SDQ PD\ B\ QRW
GW WDQ P RQNV SURUZ UMWQ QRIFH \R WH ([ HEXAIYH WMUP LODM \WH ( P SG P HOASURYIGHG \KDWKH
&RP SDQ VKDOZ WGADZ DG VXK QRIFH IL GXUQ) \WH FXUHOR R \WWH GRUFH \WH ( [ HPX\RYH UHMLDY \R IXOMP H
GV DQG SURYIGHV D P HAFDOSUDRMRQHUY FHMUEDM VDWIDRRY \R WH %RDUG \R WH HIHPWKDAKH KDV [X@®
UHFRYHUHG K1Y KHDGK DQG WDWIR UHFXWHGFH RN KLY IGHW RUIGMY  FDQ UDVRQDE® EH DQIFASDMG

0 WVFHDOQHRXV

8 SRQ WP ICDURQ R \WH ( P SB\ P HONRUZ KDWYHUUHDVRQWH ( [ HEXWYH VKDQIRWZ 1M GHOYHUWR \WH & RP SDQ)
RUIW DX\WRUMVHG UHSUAVHQBAYH VXK R WH IRTRZ IQJ DV DUH 1Q K1Y SRAVHWIRQ RUFRQIRO

D DONH V VHEXUNY DQG FRP SXWUSDWHY SOQV BANAIFY GRAXP HONV WFRGY SDSHY P DIQHIF
AW &RQIGHIDOQRWP DIRQ \ISHY RURKHUVRIVEZ DUA VWRUDIH P HAD LQFOIAQ) DQ FRSIHY WHUHR
DQG DOP DWHU GHUYHG ILRP VXFK VRXUFHV Z KIEK 1V 1Q KIV SRAVHWIRQ RUXQGEHU KLY FRQWMROZ KIEK
EHBQ) W \KH * URXS RUZ KIFK UHDW \R WH EXVIGHW Rl \WH * URXS IQFOGQ) DOFRSIHV BFRGY DG
P HP RIDQED Z KHWHURUCRMHFRUGHG 1O Z UMD RURQ FRP SXMUGIWN RUISH P DGH B\ \KH ( [ HFEX\YH

R DQ &RQIGHAUDQQRP DIRQ
E DOFUHAWDLBY DQG FKDU H FDUBY SURVIGHG IRUWH ([ HRIXWHV XVHE\ WH&RP SDQ DQG




F DORKHUSURSHWY RN \WH * URXS CRABUHYIRXVD UHHUWHG \R 1Q WKLY & OXVH

7KH ([ HRXWH Z IQBURYIGH D ML GHG VWP HOAKDVWKH KDV FRP STHG IX@ Z W KLY REQ DIRQV XQGHUWKLY & OXVH
\RJ HWHUZ W VXFK BHDVRCQDE®! HYICHCGFH RN FRP SMDQRH DV WH & RP SDQL P Dy UHTXHWV

8 SRQ WP LODURQ R \WH ( [ HEX\YHV HP S P HQAKRZ VRHYHUDUMGQ) WH ( [ HEXYH VKDKDYH QR WKW DV D UVX@R! \KLY
$JUHP HQVRUDQ DBUHG EWDRK R IW\R DQ. FRP SHQVDMRQ XQEHURUIQ UVSHRWR! DQ VKDUH RSIRQY ERQXV RUBQJ
WP IGFHOYH SOQV 1Q Z KIEK KH P D\ KDYH SDMFASDMG RUKDYH UHFHYHG JUDQN RUDEBFDMRQY DAWRUEH RUH \KH GDWM \KH
( [ HPAMHY HP SB P HOAMP ICDMV $Q UKW Z KIEK KH P Di KDYH XQEHUVXFK VAKHP HY VKD@EH H FOMYHD JRYHIHG
B\ WH X®V R VXFK VFKHP HV

" 68,3/ ,1$5<$1" *5,(9$1&( 352&(' 85(6

7KH &RP SDQ. V QRWP DOGVASEDY  Z KIFK FRYHUGHAMRQY UHI DLEQ) GVP M/DO DQG JUHYDQRH SURFHGXUAV IURP P H\R
WP H DSSO® R \WH ( [ HEXWYHY HP SB P HQAZ W VXFK P RALEDMRQY DV WH &RP SDQ. P D\ GHHP R EH GHFHWDL \R \BNH
DFFRXQAR WH ( [ HEXAIYHV VHQRUY 7KH VDIG QVASEDY  DQG J UHYDQRH SURFHGXUHY VKD@QRAKDYH FROAMDPWDOHIHRW
DQG \WWH &RP SDQ. VKDOCRWNHUH R EH REQIHG W IRMZ \WH SURFHGXUAY RUDQ SDIWINHUIR 1Q Z KR®! RULQ SDIADWDG

VARUH R \KH ( P SB\ P HQWV

| WH ([ HRAYH L WDMIIHG Z W DQ. GVASEDY GHAMRQVINHQ DIDIQAMKIP  IQFGAQ) D GAMRQ\R VP W KIP  RUL
WH ([ HRXAIYH VHHNY UBHGUAW IRUDQ. JUHYDQRH UHDME) \R WH (P S P HQAKH VIKRX@ UDIVH \KH DMVXH 1Q Z UMTY Z W \KH
YRDE ) XOGHNY R KRZ \R JR DERXWMKLY DQG \WH VNSV WDWMR®Z VXFK DSSTFDMRQ DU VHWRXWQ WH &RP SDQ V

GVASEDY DG JUHYDGRH SURFHGXUHV

7KH&RP SDQ P D\ VXVSHQGWH ( P SB HHIURP DQ RUDOR KLY GAMHY GXUQ) DQ SHIRGIQZ KIFK \WH &RP SDQ. IV
IQVHVIl DIQY DQ QVASEDY RUSHUIRWP DQFH P DWHULQYROIQ) \WH ( P SB HH RUZ KIBI DQ. GVASEDY RUSHURIP DQFH
SURFHGXUH DI DIQAMKH ( P SB HH IV RAMBQAQ) * XUQJ DQ SHIRG R VXVSHOURQ \WH SURYIMRQY R \KH VHARQG VHOMGAH
R&OXWH  VKDODSSO

' 5(&7256+,36 $1' 6+$5(+2/' 1*6

" XUQ) WH (P SB P HQAKH ( [ HAXYH Z LOQRWER DO WIQ) Z KIFK FRX@ FDXVH KIP \R EH QVTXDOIHG ILRP FRQIXIQ) \R
DRWDV D QUHRRUR WH &RP SDQ RUDQ. * URXS &RP SDQ.

7KH ( [ HAXAYH VKDOQRAMMI QKLY RIIFH DV D GAUHARUR WH &RP SDQ. RUDQ. * LRXS &RP SDQ. Z MRXVIKH DI UHHP HOAR
WH &RP SDQ

7KH ([ HRXWH WKDQ DVWKH Z UMMQ UHTXHWAR \WH YRDUG

[P P HADMO BMJIQ Z MWRXWFDIP |IRUFRP SHOVDMRQ 1URP DODQG DQ GAUHRRIKISY DQG RWHURIILEHY KHG 1Q \WH
&RP SDQ DQGDQ * URXS &RP SDQ. DG IURP DG RMHUDSSRIQR HOW RURIILEHV Z KIFK KH KRGV DV GRP IQHH RU

UHSUMVHQEAYH RN WH & RP SDQ DQGRUDQ * URXS &RP SDQ. DQG

WDQVHU Z MRXWSD\ P HOWVDV WH &RPSDQ. PD. GQUHFWDQ TXDD\ Q) VKDWV KHG B\ WH ( [ HROWH 1Q
DFFRUEDQRH Z W \WH$ WFBMV R $ WRADWRQR WH &RP SDQ DQGRUDQ * URXS &RP SDQ

DQG 1Q \WH HYHOAR KLV IDIGUH \R GR VR ZIKIQ  GD\V R \KH VDIG UHTXHWAKH ( [ HOXAYH KHUHE  ILHYRFDE® DXWRUVHY
DQ QUHARUR \WH &RP SDQ. IRUMH WP H EHQ) IQKIY QDP H DQG RQ K1Y EHKDDWR H HEX\WM DQ. GRAXP HQWV RUGR DQ \WIQJ
HOH KDWY QHFHWDL AR HIHPWIXFK UV QDMRQY DQG RUMDQUHY ) RUWH DYRIGDQRH Rl GRXEWANH %RDUG P D\ P DNH D
UHTXHVWWQ DFFRUEDGQRH Z W KLY & OXVH DAWDQ. P H IQFOAQ] EXWCRWIP WG \R 1O FLURXP ABGFHV Z KHUH WWH ( [ HEXIYH
IV RQ JDUGEHQ BDYH SXWXDOMR &OXVH KDV EHHQ VXVSHQGEHG IURP \WWH ( P SB P HOASXU/XDQAR \KLY $ J UHP HOARU
ZKHH\KH ( P SB P HOAKDV WP ICDMG IRUDQ. UHDVRQ

| GXURQJ \KH (P S& P HQMWH ([ HRX\YH WKDQHFHDVH W EH D AUHRRUR \WH & RP SDQ RUDQ * URXS &RP SDQ. RWHZ WVH
\KDQ |RUD WHDVRQ MWK 1QJ VXP P DI QWP MVDCEXW/XDQAR & OXVH \KH




&RPSDQ PD\ B\ ZUMKQ QRIFH \WMUP IQDW \WH ( P SB P HOARU DOMIDIWYHO DWWH GVFUAIRO R WH &RP SDQ. WH
( P SG\ P HOAMWKDOFRQIXH DV 1L WH ( [ HEXWYH KDG EHHQ HP SB HG DV DQ ( [ HHMWYH 0 DQDIHUDQG \WH WP V R \KLY
$.JUHHP HOWVDYH WRVH UHDMZY \R WH KRTIQ) RN WH RIIEH Rl GUHARU VKDOFRQIDXH 1Q IX@IRWFH DQG HIHFW

5(&216758&7,21

| WH (P SB\ P HOAR WH ( [ HRXAH LV WP ICDWG B\ HDVRQ R WH @NXICDMRQ UHRU DQVDMRQ RURWHUUHFRQUKAIRO R
WH &RP SDQ. RUDQ * URXS &RP SDQ. RUDV SDWR DQ. RKHUUHDUDQ) HP HQAR \WWH DIIDLLY R \WH &RP SDQ. RUDQ * URXS
&RP SDQ QRMQYROIQ) D @XIGDMRQ DQG \WH ( [ HEXWYH IV RIHWHG HP SB P HOAE. D UHFRQMKPWG &RP SDQ. RUE\
DQRWHU* URXS &RP SDQ RQWAP V Z KIEFK  FROVIGHUHG LOWHUHQUBHA DUH CR G\ IDYRXUDEGI R DQ. P DWUDCH \WQAKDQ
WH \MP V R KLY $.JUHHP HQAKHQ VXEMPAIR \WH SURYIMRQV R WH 7UDQVHUR 8 QGHUBNQIV 3 IRMAIRQ R ( P SE P HOW
5 HIXOMRQY \WH ( [ HEX\WWYH VKD@EH REQ HG W DFFHSVW/XFK RITHUDQG VKDOKDYH CR FOIP DI DIQANKH &RP SDQ. RU
DO UHFRQAKRMG RUF URXS &RP SDQ 1Q UHVSHRWR WH \MUP ICDURQ R WH ( P SE P HOW

&21), (17,$/ 1)250%$7,21

7KH ([ HOAYH 1 DZ DUH WDWIQWH FRXWH R \WH ( P S P HQAKH Z IQKDYH DFFHW \R DQG EH HQUKVG Z W] IQIRWP DIRQ 1Q
UAVSHPAR \WH BEXVIGHW DQG IICDQFHV R WH &RP SDQ. DQG W GHDEV \WDQVDRIRQY DQG DIDILY DQG MNHZ IVH 1Q UHDMRQ \R
DQ * URXS &RP SDQ DOR Z KIEK IQRWP DIRQ LV RUP D\ EH & RQIGHQIDO, QRWP DIRQ $ FFREQIO \WH ( [ HPX\RYH JIYHV \KH
XQEHWINQIV VHWRXWQ WY &OXVH R WH &RP SDQ. IRUMWHD DQG IRUWH EHCHIMR DQG DV \WKWRH IRUDQ. * URXS
&RP SDQ

7KH ([ HOMYH VKDOGRAGXUQ) \WH ( P SB P HOARUDIMZ DUBY XVH H SBIWH] FHSWRUWH EHCHIVWR \WH * URXS RUGYXOH
WRDQ \WILG SDW E\ DQ P HDQVDQ &RYIIGHADQQRIP DIRQ H FHSVKH VKDOEH SHP IWHG \R GR VR

ZKHQ QHFHWDLY 1O \WH SIRSHUSHURWP DQFH R \WH GXWAV R WWH ( P S@ P HOW
Z WK \WH H SUAW Z UMIQ FROVHOAR! WH %RDUG RU
Z KHUH DQG VR WH H \MQUWKDVWILY L IHTXILHG B\ ©Z

7KH ([ HPX\YH VKDO GXUQ) \WH ( P SB P HOWXVH KLY EHVWHQGEHDYRXY R SUHYHQAKH XQDXWRUVHG XVH RUGMVFBVXUH R
DO &RQIGHADO,QRP DIRQ Z KHKHUE! DO RWHURIILEHU HP SB HH RUDIHOAR WH * URXS RURKHZ IWH DQG VKDOEH
XQGEHUDQ RED DMRQ SURP SV DQG IX@ VR UHSRWAR WH %RDUG DQ. VXFK XQDXWRUMHG XVH RUGVFEVXUH Z KIFK FRP HV R KLY
NRZ BGIH

7KH ( [ HOMYH VKDOCRAVGXUQ) \WH ( P SB P HOARUDADG. WP H\KHUHDIMUP DNH H FHSWRUWKH EHQHIWR! WH &RP SDQ. RU
DQ * BRXS &RP SDQ DQ FRS\ WFRE RUP HPRIDQGP  Z KHWHU BFREHG 1Q Z WM RQ FRP SXWMUGWN RUBISH RU
RKHZMH R DQ &RQIGHMDQQRP DIRQ DQGDQ VXFK FRS\ UHFRUG RUP HP RUDQGXP P DGH B\ \WWH ( [ HPXWYH GXUQ) \WH
( P S® P HQAVKDOEH DQG UHP DIQ WH SURSHWY R WH &RP SDQ DQG DFFRWEQI® VKDOEH UAMCHG B\ WH ( [ HEXAWYH \R \WH
&RP SDQ DADQ WP H GXUKY W(PS(B?\PI-QAD/\MﬂLHFXI-I\MHW-IO/RlGDQIBIQm HYHQAKSRQ WH WP LCDWRQ Rl \WH
( P SE\ P HONVRUZ KDAWYHUUHDVRQ LQ DFFRUEDQRH Z W & OXVH

7KH ([ HAXAYH VKDOGRAGXUQ) \KH ( P SB P HOAHWHUGLHA® RUIQAHA® SXEQK R WH H WQMKDWNLY FRXG EH D
EUDRK R WY ZIGHU&OXVH  RUEH GDP DILQU R \WH UHSYX\BAMRQ RUIQIMIVV R \KH &RP SDQ. DO RSIQIRQ IDRWRUP DMUDO
RUGHIYHUDQ BPMUH RUDGGUHW RUSDMFASDM [Q \WH P DNQJ R DQ IlP  IDAR EURDGFDVARU\MBIVIVIRQ WDQWP MARQ RU
FRP P XQIEDWM Z MW DQ. UHSUAVHQEBMYH R \WH P HGID RUDQ LG SDWY UHDMEY \R

\KH EXVICHW RUDIIDILY R WH &RP SDQ. RUDQ * URXS &RP SDQ RURI DQ R \WHURIIIFHY HP S& HHV
FXMRP HY FOHONV VXSSTHY GVWEXWRY/ DI HQW RUKDUHKRCGHY RU

\KH GHYHRSP HOARUH SBRMMRQ R DQ, QMBIFNDB URSHWW 5 LIKW |, QYHQIRQY RU& RQIGHAIDQ QI RWP DIRQ




DQG IRUWH SXIBRVHV R WKLY & @XVH P HAD VKDQIGFEGH \WEBIYIVIRQ  \WUHVWIDO VOMW@M DQG FDEG! UDAR QHZ VSDSHY
DQG RKHURXUCDOAMF SXETFDIRQY

1 RMQJ QWY &OXVH  VKDOBUHYHOWKH ( [ HEXIYH IURP GVFEMCQY LQIRWP DMRQ Z KIEK KH LY
HOMBIG \R QVFBVH XQGHU \WH 3XETF QMY IVFBVXUH $FW SIRYIGHG \WDWAKH GVFEVXUH IV P DGH 1Q WH
DSSURSUDW Z D\ VR DQ DSSURSUDM SHYRQ KDYIQ) UHI DG R \WH SURYIMRQY Rt WH $ PADQG KH KDV [IAMFRP STHG Z WK \WH
&RP SDQ V SURFHGXUHV UHDMEY \R VXFK GVFEVXUAY

7KLY &DXVH LV Z MRXVBUHWGEH \R WH ( [ HEX\WHY REQI DIRQY XQGHUE OXVH ' DWD 3 LRMAIRQ
32677(50,1$7,21 &29(1$176

) RUNH SXIBRVHV R WIV &DXVH  WH IRTBZ 1Q) Z RUBY DQG H SUWRQY VKDOKDYH \WH |RTBZ LQJ
P HDQQIV

YXVIQHW WH EXVIGHW RUEXMIGHWHY RN WH &RP SDQ RUDQ. RWHU
* IRXS &RPSDQ 1Q RU ZLK ZKIFK \WWH ([ HPX\WYH KDV EHHQ IQYROHG RU
FROFHGHG DADQ. WP H GXUQ) WH SHIRGR P ROV SURUVR WH 7HUP ICDURQ
' DM

GUHW® RU WH ( [ HEXWYH DAY HWHUDBGH DQG RQKLY RZ Q EHKDO
LQGILHAD RURIQ® Z MW RURQ EHKDOR! DG RKHUSHYRQ Z KHWHUDV SUGRSDO SDWEHU
P DU HU HP SB HH FRODARU GUHRRU FROXEBIQMOQYHVRURURKHLEZ IVH

. H 3HWRQQHO DQ SHYRQZ KR IV DAKH 7HP IQDURQ' D RUZ DV DWDQ. \IP H GXUQ) \KH
SHIRGR P RQKV SURUR \KH 7HIP ICDURQ' DM HP SE\ HG LQ\WH 96MQHW RU
1Q DQH HAXWYH RUVHQRUP DCDJ HUDCFDSDRW DQG Z W Z KRP WH ( [ HEX\YH
KDV KDG GHDI@Y V RMHUDQIQ D GH P IQP IV Z D GXUQ) \WH FRXWH R WH

( P S® P HQW
3 URVSHPWYH DQ SHYRQ IILP RUFRP SDQ Z KIEK KDV EHHQ HQIDIHGIQ
&XVRP HU CHIRIDIRQY Z I\ Z KIEK WWH ( [ HEXYH KDV EHHQ

SHYRD® IQYROHG Z W WH &RP SDQ. RUDQ. * URXS &RP SDQ ZI\K D YIHZ \R
SXUKDVQ) JRRGV RUVHYIEHV IR WH &RP SDQ RUDQ * URXS &RP SDQ
GXUQ) WHSHURGR P RQKV SURUR WH 7HIP IQDIRQ' DM

5 HBIYDQVS U-D WH 8 QWG LQJGRP RUDQ. RNHUFRXQM

5 HBIYDQARXWRP HU  DQ SHYWRQ IILP RUFRP SDQ. Z KIFK DWDQ WP H GXUQ) WH
P RQKV SURUVR \WH 7HUP ICDIRQ' DM Z DV D FXWRP HUR! \WH &RP SDQ. RU
DQ * IRXS &RP SDQ. ZIW ZKRP RUZ KIFK \WH ( [ HEX\WH G-DURKHUWDQLQ D
GHPIQPIV ZD\ RUIRUZKRP RUZKIFK \WH ( [ HEXYH Z DV UNVSROUE®! 1Q D
VXSHYIVRY RUP DQDI HUDOFDSDFW RQ EHKDD R \WH &RP SDQ RUDQ * LRXS
&RP SDQ DWDQ WP H GXUQ) WH VDIG SHURG

5HBIYDQM RRGV  DQ JRRGV DQG VHYIEHV FRP SHIMYH Z W WRVH VXSSOHG

DQG 6 HYEHV B\ WH&RP SDQ RUDQ * URXS &RP SDQ DWDQ WP H
OXUQ WH P ROAV SURUVR WH 7HP ICDIRQ" DM 1Q WH VXSSO R Z KIFK WH
( [ HEX\YH Z DV IQYROHG RUFRGFHHG RWHUWDQ 1Q D GH P IQP IV ZD\ DADQ,
WP H GXUQ) \WH VDIG SHURG

5 HBIYDQAB HURG IRUKH SXUBRVHV Rl & OXVH WHSHURGR P ROKV
IURP \WH 7HWP ICDURQ ' DWW DQG IRUMKH SXISRVHV Rl & DXVHY
WHSHIRGR P ROKV I(RP WH 7HP ICDURQ ' D\MI—[Fl—BW\MJI\DQ
SHIRGR




JDUEHQ BDYH VHYHG B\ \WH ( [ HPX\WYH SXUXDOMR & OXVH 1Q WH
P RNV SURU W WH 7HP ICDIRQ ' DM VKD UHGXFH WH 5 HBIYDQW3 HURG
DFFREQI®
5HBIYDQAB XSS@HU  DQ SHWRQ 1P RUFRP SDQ. Z KIFK DWDQ. WP H GXUQ) \WH
P RQKV SURUR \WH 7HP ICDWRQ ' DM ZDV D VXSSIHUR DQ JRRGY RU

VHYEHV  RKHUWDQ XMDMAV DQG JRRGY RUVHEHV VXSSTHG IRUDGP ICMADWH
SXIBRVHV \R \WWH &RP SDQ RUDQ * URXS &RP SDQ DQG ZIW ZKRP RUZ KIEK

WH ( [ HPX\WH KDG SHYRQDOGHDEIV GXUQ) \WH ( P SB P HOARWHUWDQ 1Q D
GHPIQPIVZD:
7HP IOOMRQ' DM WH GDM RQZ KIFK WH ( P SE\ P HOAVKDDMP LM

. MRWBUMAFH\R&OXVH ([ HEX\WH GRAR EH HP SB HGIQDQ RNHUEXMIGHW WH
( [ HRXH VKDOGRAZ WRXWKH SURUZ UMMO FROVMOAR WH YRDLG GUHA® RUIQALHA® DWDQ. WP H Z MIQ \WH 5 HBIYDQW
3 HIRG HQIDIH RUEH P DAUDT® FROFHGHG RUP DIMID® IQMIMMG 1Q DQ. EXVIGHW Z MIQ WH 5 HBIYDQWS WD ZKIEK D
FRP SHMV RU E ZIODADQ. WP H GXUQ) \WH 5 HBIYDQAB HURG FRP SHM Z W WH %XMGHW 1 RKIQJ 1O \KLY & OXVH
VKDOSUHYHQWNH ( [ HEXAYH 1URP EHQ) RUEHFRP 1QJ D 0 IGRU + RGHUSURYIGHG WDWKH ( [ HEXAYH GVFEVHY LY R \WH
YRDG
7KH ([ HAXWYH VKDOCRWRKXHUWDQ GXUQ) \WH ( P SB P HOAQ WH RIBICDY DQG SURSHUFRXUH R! KLY
GX\EV DQG IRUKH EHQHIWR \WH &RP SDQ. Z WKRXVIRH SURUZ UMIIQ FROVHQAR WH %RDUE GLHA® RUIQALHA® DADQ
WP H Z \WIQWH 5 HBIYDQVB HURG

VRIFMIH FXWRP Rl RU

| DFIOYIW \WH VRIFMMRQ R RU

GHDCZ W
DQ 5 HBIYDQAE XVARP HUIQ UHVSHPWR DQ 5 HBIYDQW RRGV DQG 6 HYIFHV RU

VRIFMIMH FXMRP Rl RU

| DFIOYIW \WH VRIFMMRQ R RU

GHDOZ W
DO 3 RVSHRIYH & XVARP HUIQ UHVSHPWR! DQ 5 HBIYDQW RRGY DQG 6 HYIEHV RU

IQMUHH RU

HQGHDYRXUWR LOMUHH

Z W WH FRQIXDGQPH R VXSSTHY R WH &RP SDQ DQGRUDQ. * URXS &RP SDQ. RUWH WP \/ UHDMZY \R \WRVH VXSSTHY
E\ DQ 5 HBIYDQM XSSTHU

7KH ([ HRAYH VKDOGRWZ MRXVKH SURUZ UMHQ FROVMOAR! \WH ¥RDUG GUHAV® RUIQAUHR® DADQ
WP H GXUQ) \WH 5 HBIYDQAB HURG

HQWFH DZ D\ ILRP WH &RP SDQ RUDQ * URXS &RP SDQ RU
HQGHDYRXUWR HQWFH DZ D\ IURP WH &RP SDQ. RUDQ * URXS &RP SDQ
DQ . H 3HYRYQO

7KH ([ HRAYH VKDOGCRWZ MRXVKH SURUZ UWHQ FROVMOAR! \WH ¥RDUG GUHAV® RUIQAWHR® DADQ
WP H GXUQ) \WH 5 HBIYDQAB HURG

HP SR RUHQIDIH RU




HQG-DYRXUWR HP S RUHQIDUH
DQ . H 3HYRQQHO

7KH ( [ HRXAYH DFNGRZ BIGI HV WDWEHFDXVH RI WH QDWUH R KLY GXUHV DQG \WWH SDUMEXDU UHVSROVIELDEY DUMQJ DV D
UVXOVR VXFK GXV KH KDV RU ZI@KDYH NQRZGBIGIH R &RQIGHQNO,JRWP DIRQ DQG KDV Z I@KDYH GHYHBSHG
UHDMRQUKISV Z W DQG KDYH NQRZ BIGIH R DQG IQIOHQRH RYHUWH * URXSV FXRP HY DQG ABII DQG IV \WHHRWH 1Q D
SRVIMRQ \R KDUP WH J RRGZ LODQG IQMUHW R \WH &RP SDQ. DQG DQ * URXS &RP SDQHV WH QMW UL KH Z HUH R
P DNH XVH Rl VXFK & RQIGHQDQ QRP DIRQ RUNGRZ BIG) H RUIQI GIHQRH IRUKLY RZ Q SXUBRVHY RUWH SXUISRVHV R DQRIKHU
$FFREQIO KDYIQU UHIDUG \R \WH DERYH DQG KDYIQ) VBNHQ LQGHSHQGHQABY DODGYIEH WH ( [ HPX\WH DFNGRZ BIGI HV \KDW
WH SUIRYIMRQV R WLV & @XVH DUH 1DIU BHDVRQDE®! DQG GHFHWDL R SURMPWKH , QMUY © KIOVWKH SIRYIMRQY R \MLY
&OXVH  KDYH EHHQIWDP HG Z W D YIHZ R HQUXUQ) \WDWAH , QMUIV DUH DGHTXDWM® SURMAMG VUNQJ) DFFRXQAR! \WH
* URXS V ®U MP D\ H SHABMRQY R \KH [ XWMUH GHYHBSP HOAR! \WH EXVIGHW W DFNQRZ BIGT HG B\ \WH ( [ HEX\WWYH \KDVWNH
EXVIGHW P D\ FKDQIH RYHUMP H DQG DV D UHVX®WAP D EHFRP H QGHFHWDU \R DP HQG WH SIRYMRQVR WIV &OXVH  1Q
RUBHUWR HQVXUH \WDWIKH , QMUAV UHP DIQ DGHTXDWO SURMAWMG 7KH ([ HPAMWH \WHUMRUH DI UHHY \WDWIKH &RP SDQ.

VKD@EH HQMBIG \R DP HQG \WH SURYIMRQY R WY &@XVH  1Q DFFRUEDQRH Z W & OXVH EHBZ 1Q RUEHUVR SURMFVKH
, QMUY

,QREHUWR DP HQG WWH SIRYIMRQV R MY &OXVH ~ WH &RP SDQ. VKDOCRWM WH ( [ HPX\WH 1Q Z M) R ZK\ IMEHTHYHV
MY GHFHWDW \R DP HQG &OXVH  DQG WH DP HQGP HQW Z KIEK MBURSRVHY 7KH ( [ HEX\WH VKD@WHQ KDYH D SHURG R

FDBIQEDUGD V 1Q Z KIFK \R SXWIRWZ DUG DQ. REMPIRQY Z KIEK KH P LJKWKDYH \R WH SURSRVHG DP HQGP HOV ,Q WH
HYHOAR WH ( [ HPXYH CRABXWIY IRZ DG DQ. VXFK REMIPIRQY WHQ MY &OXVH  VKD@ENH HIHAWZ W WH SURSRVHG
DPHQGP HOV RQOWH HSIY R WH G\ SHIRG ,Q WH HYHOAR \WH ( [ HOXYH SXWIY IRZDUG DQ REMPMRQY \WH
&RP SDQ VKDOHQG-DYRXUWR DFFRP P RGDM WHP  IQURIDUDV \WH  DUH UDVRCDE®! DQG Z KHUH UDVRQDE® SRWIEG
JLYHQ \WDWIKH &RP SDQ V RYHWIGIQ) REMPYH P XMAEH VR HQUXUH DGHTXDWM SURMAIRQ R \WH , QMU VR DIUHH WH
DP HQGP HON Z MW WH ( [ HEXAIYH 7KH &RP SDQ VKDOWHQ KDYIQ) FROVGHUHG WH ( [ HEX\WHY REMPURQY VHUYH D
I XUIKMHU Z UMWOQ QRWFH RQ \KH ( [ HPX\WH IQIRWP IQ) KIP Rl \WH 1LQDODP HQGP HOW \R \KLY &OXWH  Z KIFK Z OWHHDIWU
VINH [P P HADW HIHRW

7KH ([ HPX\YH DFNQRZ BIGT HY WDWIKH SIRYIMRQY R KLY &OXVH  VKDOFRQAMAM VHYHUDEG! XQEHUENQIV J IYHQ W \WH
&RP SDQ IRU IWHD DQG IRUWH EHQHIWR DQG DV \WKWAH IRUHDFK R \WH RWHU * URXS &RP SDQHV DQG \WH VDIG
XQEHMINQIV P D\ EH HJRUFHGE\ WH &RP SDQ. RQIW RZ Q EHKDDDQG RQEHKDOR DQ R WH* URXS &RP SDQHV

( DFK R \WH REQ) DURQY IQWMY & OXVH 1 DQ HQWMH VHSDUDW DQG LOGHSHQGHOMWHMEIRQ RQWKH ( [ HEXYH 1 DQ SDW
|RXQG \R EH IQYDEI5E RUXQHQI RUFHDE®! \WH UHP DIQGHUZ LOUHP DIQ YDA DQG HQRUAHDE®!

1 DQ R WH UMUEWRQY RURED DURQV FRQEIGHG IQ WIV &OXVH 1 KHEG QRANR EH YD@S RQ \WH EDVIY \WDWME] FHHGY
Z KDWY UDVRCDE®! RUWH SIRMAURQ R WH J RRGZ LODQG IQMHVIV R WH &RP SDQ RUDQ. * URXS &RP SDQ EXWZ RXG EH
YDIG 1L SDWR WH Z REQ) Z HIH GHBMIG WHQ VXFK UHMEMRQY RURED DUMRQY VKDADSS® Z W VXFK GHBMRQY DV P D EH
QHFHWDL \R P DNH WHQ RUFHDE®!

7KH ([ HPAWH DANGRZ BIGIHY DQG DI UHHY WDWKH \KDOEH REDIHG \R GIIZ \WH SIRVIMRQY R WY &OXWH  \R WH
DWHQIRQ R DQ \KILG SDWY ZKR P D\ DADQ. \IP H EHIRUA RUDIMUKH WP LODMRQ R \WH ( P SE P HOARIHUWR HP SB\ RU
HQIDIH WH ( [ HPXWH 1Q DQ. FDSDFW DQG IRUZKRP RUZ W ZKRP WH ( [ HPXYH LOMQGY R Z RN GXUQ) WH 5 HBIYDQW
3HIRG

7KH ([ HEXYH VKDO DVWRH UHTXHVWADQG FRWNR \KH & RP SDQ HQMUIQIR D GUHPWDI UHHP HOARUXQGHUENGQ) Z W DO\
* LRXS &RP SDQ. \R Z KIFK WH ( [ HXAWH SURVIGHY VHYIEHY Z KHUHE\ KH Z LODFFHSWHAMRIRQY FRUMVSRQEQ) \R \WH
UHANEWRQY [Q WY & OXVH RUVXFK R \KHP DV P Di EH DSSURSUDWM IQWH FIUFXP ABIGFHY DV \WH &RP SDQ. P D\ UHTXIWH 1O

WH FIUFXP \ABIGFHV

7KH ([ HRXAYH DI UHHV \WDWL \WH & RP SDQ WDQVHWY DORUDQ. SDWAR! W EXVICHW \R D \MULG SDWY WH 7WIDQVIHHH  \WH
UMEWRQY FROBIGHG QWY &OXVH  VKD@Z W HIHPWURP \KH CDW \KDWKH ( [ HEXYH EHFRP HV DQ HP SB HH R \WH
7WDQVHIH DSSO \RWWH ( [ HRXAYH DV IL UHHHGFHV \R




WH &RP SDQ. IQFOIGH WH 7UDQVIHUHH DQG UHIHIAQPHV R DQ. * URXS &RP SDQ. IGFOGH DQ * URXS &RP SDQ R WH
7UDHIH

17(/1(&78%/ 3523(57<

VWKDOEH D GXW R WH ([ HRXWWH GXUQ) \WH ( P SG P HQWR FROVUIGHUDQG NHHS XQGHUUHYIEZ WH Z D\ VIL DQ 1QZ KIEK WH
SRGXFW VHYIFHV SURFHWHV  HTXISP HOWVM VWP V DQG DRIV Rl WH & RP SDQ DQG DQ * URXS &RP SDQ. P LIKWEH
[P SURYHG HQKDQFHG DQG RUGHYHBSHG

| GXUQ WH FRXWH R KLY ( P SE P HQMKH ( [ HEXYH DECH RUZ W RKEHY LQFOGAQ) Z WWRXWIP MAMRQ WRVH RKHY Z KR
DUH XQGHUKLY GLUHAIRQ P DNHV GVFRYHY GHYHBSV RUGUHFW \WH GVFRYHY R DQ , QYHQIRQ KH VKDOBURP S\W® GMFEWH
MR WH %RDUG JLYIQ) IXOSDMEXOWY R MIQFOIGQ) DOGHHWDY GUIZIQIV NQRZ KRZ P RGHY VSHALIFDURQY RURWHU
P DMUDOHDWG R WWH , QYHQIRQ DQGWH ( [ HEXWH DJ UHHY DQG DANQRZ BIGT HY \KDW

EHFDXVH R \WWH QDUWUH R KLY GV DQG \WH UMVSRQUEIDMY DUMQJ [URP \WHP KH KDV D VSHFLDORE® DIRQ \R
IXUKMHUWWH LOMHAY R WH &RP SDQ VR WDWDD, QYHQIRQY P DCH AVFRYHUG GHYHBSHG RUGLHAWMG B\ \WH
( [ HEX\YH 1Q WH SHURWP DQFH R KLY GXMV RUDV D UVX®R DQ. VSHFIDOSURWMIPAIRUWH & RP SDQ. RAMGH \WH

VFRSH Rl KLV QRUP DOGX\AV DQG DO KW 1Q VXFK , QYHQIRQY VKDOEHBRQ) R \WH &RP SDQ. DQG
WH SIRYIMRQV Rl WLV & @XVH

D VKDOQRAHQMB! WH ( [ HEXYH W DQ. FRP SHOVDMRQ EH RQG WH 6 DU DQG ERQXV \R ZKIFK KH IV
HOMBIG XQGHUE OXVH R KLY $ J UHHP HOWH FHSWKDWORWIQ) 1Q LY/ $ J UHHP HQAH FOIGHY RUAIEW
DQ WKW Z KIFK WH ( [ HPXWYH P Di KDYH \R FOIP DEGMRQDOFRP SHODIRQ B YIWWH R VHAIRY R
WH 3 DIMQW $FW IQ WH FDVH R DQ |, QVHQUIRQ 1Q UHDMRQ \R Z KIFK D 94MYK SDWQAKDY EHHQ
JWDQMG DQG 1Q UHDMRQ \R Z KIFK \WH &RP SDQ KDV GHUYHG RAMBIQAQ) EHQHIMILRP VXFK , QYHQUIRQ
DQG RUWH SDMQNRUMDQG

E VKDORRWHEWKH ( [ HRXWWHY WKW XQGHUVHRAIRYY W R WH 3 DIWMQV $FW

7KH ( [ HEXAWYH VKDOBURP SV GVFEVH WR WH %RDUG DQG KDQG RYHURQ GHP DQG DQ DQG D@D DWMUIDCY UMKQ RU IQDWIG

SIRGFHG GHYMHG FRFHYHG FUHDWMG  GHYHBSHG RUGLHAMG B\ WH ([ HOXAYH GXUQD WH FRXWH R \WWH ( P SB P HQW
Z KHNHUDBQH RUZ W RKMHY LQFOIGQ) Z WRXWIP MAMRQ WRVH RIKHWY Z KR DUH XQGHUKLY GUHRIRQ  DQG Z KHWHUIQ \WH

SHURWP DQFH R KLY GX\MHV RUDV D UHVX@R DQ. VSHADOSURVMPARUWH &RP SDQ. RXWGH \WH VFRSH RI KLY QRUP DOGXAY

DQG KHIHE\ DFNGRZ BIGIHV WDVWE\ YILWH RN \WWH ( P S@ P HQADQG KIV SRVMRQ [Q \WH &RP SDQ. WH , QMBFNDOS URSHWW
5 LIKW IQ VXFK 0 DWUDOYHWDX\RP DUFD@ DQG IRWZ W IO \KH & RP SDQ.

7KH ([ HPX\YH KHUHE\ Z DIYHV DODQG DQ. P RIDOUWKW DV GHIGHG 1Q &KDSWMU,9 R \WH &RS\ WKW HVIQV DQG 3 DMON
$FAW

7KH ([ HRX\WWYH VKD DWKH FRWR \WH & RP SDQ. DQG RQ GHP DQG H HRX\WM DOVXFK GRFXP HQW DQG GR DOVXFK RNHUDRW
DV \WH &RP SDQ. VKDOUHTXIUH \R HODE®! WH &RP SDQ. RUIW QRP IQHH \R REWBIQ WH IXQEHHIMR DQ. ,QvHOIRQ DQG DO
WH WKW WHHO RU, QMBPXDCS URSHWY 5 LKW 1Q DQ 0 DWUDOR Z KIEK \WH &RP SDQ. 1V HQIMBIG DQG \R VHEXUH 1O \WH
FDVH R DOUHI MMUHG , QMBIPXDCB URSHWY 5 LIKW  VXFK UHI MADMRQ RUMP IOUSIRMANRY [Q DY SDWAR \WH Z RS DV \KH
&RP SDQ P D\ FROVGHUDSSURSUDM

7KH ([ HPAMH VKD JLYH W \WH &RP SDQ. RUDQ. VXFFHWRUIQ \WB1 WHUH IURP VXFK DWIMIBGFH DV \KH &RP SDQ P D\
UHTXILH  1Q W DEVROMW GVFUAIRY 1Q FROGHAIRY Z W DQ. AVSX\M RUWUHDWGHG GVSXW GUHA® RUICAUHA® WHDMY W
DO, QYHQAIRQ RU, QMBFNDO3 URSHWY 5 LJKWQ DG 0 DWUDORUDG. DWRAIDMG U KVWRUUHI MAVDIRQ RURKHUSURMAIRQ [Q
UHVSHAUINHIHR  ICFOAQ) EXWORAIP WG \R WH H HPXUIRQ R GREXP HOW \WWH \VZ HDUQ) R DQ. GHFOUDMRQY RURDWY \KH
SIRVIAQI R LQIRWP DIRQ DG \WH SDUMASDURQIQ DO SIRFHHAQIV EHRUH DQ. & RXUVWRUEXQDO




7KH ( [ HXAWH VKDOGRWAVFBMH \R DQ. RNHU3 HWRQ Z MRXWIKH FROVHOAR WH &RP SDQ EHQJ SIHVIRXVO REWMIGHG
ZKIFK IL JLYHQP D EH VXEMPWR FROGMRQY \WH GHBIO R DG, QvHQIRQ RUO DIMIDO

7KH ([ HAAWH KHUE IWHYRFDE® DSSRIQN WH &RP SDQ R EH KLY DWRH. 1Q K1Y QDP H DQG RQ KLY EHKDDWR H HEX\M RU
WLJQ DOVXFK GREXP HQWN DQG W GR DOVXFK DFW DV P Dy EH GHFHWDW RUGHMLDEG! VR JLYH HIHPR \KLY & OXVH

1 \KH ([ HDAYH VKDOGXUQ \WH ( P SB P HOAP D\H RUGVFRYHUDQ |, QYHQIRQ RUZUWM RUWICDM SURGXKFH GHYMVH
FROFHYH FUDM GHYHBS RUGLHPADG, 0 DWAIDO Z KHWHUDBQH RUZ W RKHY IQFOGEQ) Z MRXWIP MIARQ \WRVH RWHLY
ZKR DU XQEHUKLY QUHRIRQ  DQG Z KHKHUIQ \WH SHURWP DQFH R KLY GXMEV RUDV D UVX®R DQ VSHADOSURVIPAIRUWH
&RPSDQ RXMGH WH VFRSH R KIV QRP DOGAMN  1Q ZKIEK GHVSMI WH SUHYIRXY SIRIMRQV R \KY &OXVH DQ
, QMBFWDO3 IRSHWY 5 UKW IQFOGQ) DO SDMON EHERQ VR WH ( [ HPX\WYH DQG QRAKH &RP SDQ. WHQ \WH ( [ HPX\RYH
VKD@LL VR UHTXILHG B\ WH %RDUG XQUID/XFK UKW VKDTEH IX@ DQG DEVROWMD YHMG LOWWH & RP SDQ. VKDOKRG \WH VDP H
DV WKVRH |RUWH & RP SDQ

" HAMRQV DV \R WH SDIMQIY DQG H SBAMMRQ Rt DQ , QYHQIRQ VKDOEH DWHKH VR GVFUAIR R \WH &RP SDQ. DQG WH
&RP SDQ. VKDOQRWEH XQEHUDQ. REQIDVRQ W \INH DO VAMS RUUHIMMUDGQ. SDIWQARU RKHU W KWQ UAVSHRAR  RUVR
GHYHBS RUH SBIWDQ ,QHAIRQ RUO DIMIDOGVRYHIHG Z UMKQ RWICDMG SIRGXKFHG GHYMHG FRQFHYHG FUHDMG
GHYHBSHG RUAUHRMG B\ \KH ( [ HEXYH

1RMQ) 1Q \KY &OXVH VKDOEH \BNHQ \R @ MWRU GHIRIDW IURP \WH REDIDWRQY R WH ([ HEXAWYH XQGHU & OXWH
FRQIGHQIDAQRYP DIRQ

0,65(35(6(17$7,21

7KH ([ HRXH VKDOQRWDIMUWMP ICDURQ R WH ( P SB P HOVZ IRQIIX@® WHSUHVHOAKIP VHD DV EHQI HP SR HG B\ RU
FRQQHPWIG Z W RUIQMUIMMMG IQWH & RP SDQ. RUDQ. * URXS &RP SDQ

5()(5(1&(6

7KH &RP SDQ IV XQGHU QR REQIDWRQ W SURYIGH D BHHUHQRH 1Q UHVSHPWR! \WH ( [ HEXIYH HWHU GXUQ) RU DIVMU \WH
( P SE\ P HQW+ RZ HYHU 1L DI UHHV \R GR VR IMZ L@XVH UHDVRQDE®! HIRWY \R HQUXUH WDVWDQ. VXFK UHIHUHQRH LV DFFXUDWM
7KH &RP SDQ VKDOGRWIQ WH DEVHGFH R P DIFH EH @E®! \R \WH ( [ HEXWH IRUDQ. HURUIQ RURP MWIRQ ILRP DQ VXFK

UHHBHGFH
' $7$ 3527(&7,21

7KH ([ HAXWH WKD@DWDOWP HV GXUQ) \WH ( P S& P HOADPWQ DFFRGDQRH Z W \WH ' D 3 IRMAIRQ $ FW WH
$FW DQGWKDOFRP SO Z W DQ SRIA IQOMRGKFHGE WH &RP SDQ IUIRP WP H\RWP H\R FRP SO Z W \WH $ PWAHDRK

R WY XQEHWENG) Z IOFRQAMMM D VHURXY GVASEDY RIHGFH

7KH ([ HPAMH DI UHHY VR SURYIGH WH &RP SDQ. LQ W FDSDRW DV DV & RQARDBIUZ W DOB HYRQDO DB UHDMEY \R KIP
ZKIFK IV QGHFHWDY RU WDVRQDE® UHTXILHG IRUWH SURSHU SHURWP DQFH R WY $.J UHHP HOWVWH DGP IQMMIRQ R \WH
HP SB P HOAMHDMRQWKIS ERW GXUQ) DQG DIVMUWH ( P SB P HQWRUWH FRQGXPWR WH &RP SDQ V EXVIGHW RUZ KHUH
WXFK SIRYMRQIY HTXIGE\ ©@Z WH  $ XWRUVHG 3 XUSRVHV

7KH ([ HPXOYH H STRV® FROVHQN \R WH &RP SDQ. RUDQ. * URXS &RP SDQ SIRFHWQI KLV 3HYRQDO DB IQFGAQ) KLY
6 HOAMYH 3HYRQDO' DWW ZKHMH WY IV QGHFHWDLY RUUHDVRQDE® UHTXILHG \R DFKIHYH RQH RUP R R WH $ XWRIWVHG
3XSRHY LFOAQ) Z MMRXWIP MARQ DQ. VHD FHWEDMRQ [RWP V' RU P HAFDOFHMUEDMY VXSSTHG R \WH &RP SDQ. R
H SOIQ WH ( [ HPX\YHY DEVHGFH B\ WDVRQR! I@HW RUIOMY  DQ. BFRGY R IENGHW DEVHGRH DQ\ P HAFDOUHSRWW RU
KHDGY DWHWP HQNV DQ. GHBIO Rl KLY WDGH XQRQ P HP EHYKIS DQG DQ. IQIRWP DIRQ UHDMQ) \R DQ. FUP IQDOFRQVIFIRQY
RUDQ FUP IQDCRKDU HV VHEXUHG RUEURXJ KW DIQWKLP

7KH ( [ HPX\YH DFNQRZ BIGT HY WDWIKH &RP SDQ P D IURP WP H \R \IP H FROGPANRUGVFBVH KLY 3HYRQDO DB IGFOAQ)
KY 6HOWMYH 3HWRQDO' DI ILRP DQG WK \WILG SDUENV IQFOGEQ) Z MRXWP MAMRQ \WH ( [ HEXAYHY UHHUHHY  DQ
P DQDJ HP HONFRQUXABIQN RUFRP SXWIUP DIQMQDGQRH




FRP SDQHV HQJIDIHG B\ WH &RP SDQ WH &RP SDQ V SIRHWIRQDCDGYIVHY RIWHU* URXS & RP SDQHV DQG DQ. SRMQIDO
SXUKDVHY R WH EXMGHW  7KH ( [ HEXRYH FROVHQV W WXFK FRIIRQ DG GVFBVXUH HYHQ Z KHUH WY IQYROHV \WH
WDOVHUR VXK GDVB RAMGH WH ( XURSHDQ ( FRCRP LE $ UHD Z KHUH WL 1Y GHRHWDW  RUBHDVRCQDE® UHTXILHG \R DFKIHYH
RQH RUP RUH R \KH $ XWRUIMVHG 3 XUBRVHY RULY IQWH IQMBN R \KH &RP SDQ. DQG RUW VKDUHKRTHLY

7KH &RP SDQ DIUHHV \R SURFHW DQ 3HYRQDO' D\ P DGH DYDIDE®! R ME\ \WH ( [ HEXWWYH 1Q DFFREDGQAH Z W WH
SIRYIMRQV R \WH $FW

QWY &OXVH ' D &RQARGU  3HWRQDO' DB SWIRFHWIQI DQG 6 HVIMYH 3HWRQDO' Dl VKDOKDYH \KH
P HDQQ) VIMRAWOQVHAIRYY DQG R \WH $FW

7+,5' 3$57<5,* +76

7KH &RP SDQ DQG WH ([ HRXAWH DIUH WDWQR \MP R KV $JUHHP HQW IGFOGQ) WH \MPV R DQ GREXP HQW
ICFRUSRUDMG HWWHUH SUAWD RUE\ 1P STFDVRQ LQR KLY $ J UHHP HOAWVKDQEH HJRUFHDEGI B\ D 7KWWG 3 DWW IQ KLY RZ QUIKW
B\ YWH R VHAIRQ R WH &ROMDFW 5LUKW R 7KILG 3DV $FW DQG IRU\KH DYRGDGAH R GRXEWAKLY
$JUHP HOMWP D\ EH UHVAQGHG RU YDUHG 1Q ZKR®! RUIQ SDWE\ DI UHHP HOAEHE HHQ \WH &RP SDQ. DQG WH ( [ HRXYH
Z MNRXVWNH FROVHOAR DQ. VXFK 7 KILG 3 DWWV

) RUWH SXSRVHV RN WY &DXVH D 7KILG 3DUWV P HDQVDQ SHYRQZ KR LV QRACDP HG DV D SDUWV \R WIV'$ J UHHP HQW
35(9,286$*5((0(176

7KIV$JUHP HQNGFOIAQ) DQ GREXP HQW IGFRUSRUDWG QIR KLY $.J UHHP HQWFRQUMAMY \WH HQUH XQCHIABQEIQ) EHEZHHQ
WH SDUAV Z W UHVSHPIR W VXEMPAP DIRUDQG VXSHWHGHY DOSUHYLIRXY DI UWHHP HON DQG XQGHUBNQIV 1L DQ UHDMQ)
VR \WH HP SB P HQAR \WH ( [ HPX\WH B\ \WH &RP SDQ. RUDQ * URXS &RP SDQ

7KH ( [ HRXWYH DANGRZ BIGI HV WDVWKH KDV QRAEHHQ IQGXFHG \R HOMUIQR \KLY $ J UHHP HWE\ DQ UHSUAVHOEBMRQ Z DUDQW
RUXQGHUINGQ) QRWH SUAMAD ICFRERIDWMG LIQR W 7KH ( [ HEX\YH DIUHHY DQG DANGRZ BIGIHY WDWKLY RQD WKW DQG
UHP HAHV 1Q BHDMRQ \R DO UHSUHVHOBMRQ Z DUDQW RUXQEHMWINGQ) P DGH RUJIYHQ 1Q FRQGHAURQ Z MW \KLY $.J UHHP HOW
XQBMW VXK UHSUAVHQEMRQ  Z DUDQN RUXQGHUBNQI Z DV P DGH IIDXGXBIQ®  ZIOEH IRUEWDFK R WH WPV R WY

$.JUHHP HOMR WH H FOMRQR! DORKHUUI KW DQG UHP HAHY LQFOIGIQ) \WRVH IQ VRWNRUDUMGQ) XQGHUMBAAM
127,&(6

2 WHUWDQ G-DAEY V 1Q WH QRUP DOFRXWH Rl EXMGHW DQ. GRUFH UHTXHWWGHP DQG RURWHUFRP P XQEDIRQ FRBFIYHD
1 RIFHV R EH JLYHQ XQEHUWLY $ J UHHP HQAZ IQEH GHHP HG\R EH GXO® JLYHQE\ HMHUSDUWY 1L

VHOAER\ [IWMFOW SRWADGEHWHG R WH RIKHUSDUWY DWIQ WH FDVH R D 1 RIFH \R WH &RP SDQ W UHI MMUHG
RINFH IRUMH I H EHQJ RU IQWH FDVHR D 1 RW¥FH \RO\KH ([ HEXWH \WWH ([ HRXWH Y OWWCRZ Q DCAUHW RU

JLYHQ SHYRQD® R 1Q WH FOVH R D 1 RIFH R \WH &RP SDQ \WH &KIH ([ HEXWYH R WH &RP SDQ. RU 1Q \WH
FDVH R D CRIEH \R \WH ( [ HEAWH WH QRIFH 1V GIVDWKH ( [ HOAUYHY OVMANGRZ Q DEAHW RUJLYHQ \R \WH
( [ HPXYH RU

VHOAE\ HBPWRQIE P DIOR \WWH FRP SDQ. HP DICDGGUAW R \WH &KIH ([ HOAUYH 1Q WH FDVH R \WH &RP SDQ. DQG
WH ([ HPXYHV HP DICDGGHW DV CRMHG IQ Z UMY VR WH & KIH ( [ HEXWH IURP WP H\R P H

$Q VXFK 1 RIFH Z OFH GHHP HG\R KDYH EHHQJLYHQ

L VHOAE\ [IMFOW SR KRXY RU IL VHQAR RUILRP D SOFH RAMGH WH 8 QWG . IQIGRP VHYHQ @DV DIWU
WHWP HR SR DQG 1Q SURYIQ) VHYIEH IWZ IQEH VXIILEHQW




\R SURYH WDVWKH HQYHBSH FRQIAQIQ) VXK 1 RUFH Z DV SURSHU® DAGHWHG P SHG DQG SXVQ \KH SRW
1L ILYHQ SHYRQDE \R DQRKHUGUHARURUSKIH ([ HPX\MYH DVIH WP H W/ VR JIYHQ
(L GIVDAKH ( [ HRX\YHV DEGUHW RUJLYHQ SHYRQD@  DAKH WP H \KH QRIFH 1V GIVRUILYHQ R \WH ( [ HEXWYH RU
ILVHQA®\ HPDIO  KRXWY DIMUVHQAQ)
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7KIV'$.JUHP HQAW JRYHGHG B\ DQG \VKD@EH FROMKHG IQ DFFRUEDGFH Z W ( QIOK ©Z
7KH SDWHV VXEP IMXR \KH H FGMYH MUVGFMRQ R WH ( QJ@K FRXWV Z W HIDUG \R DQ. GYSX\WM RUFDIP DUMQ) XQGHU
\KLY'$.J UHHP HQAH, FHSWIR \KH H, WIQARDM SURYIGHG HOHZ KHUH IQ KLY $ J UHHP HQARDVW/XFK GVSX\WM RUFOIP VKRX@ EH
UMVROHGE\ DQ. SHYRQDRIQ) DV DQH SHW

*(1(5%/ 3529,6,216

$Q DP HQGP HQAR \KLY/'$ J UHHP HOWRWHUWDQ DQDP HQGP HOAR &OXVH  Z KIFK P XWEH P DCH IQ DFFREDQRH Z W
&OXWH P XWEH UHFREHG IQ Z UMY DQG VI GHG E\ \WH SDUAV \R EH HIHARYH

7KH FRP S®M RUSDMDAQYDIEW RUXGHQ RIFHDEIMV R DQ SIRYMRQR! WIV'$ J UHHP HONVRUDQ. SXISRVH VKDOIQ QR Z Dy
DIHAW

WH YDIEW RUHQRUFHDEIDWV R VXFK SURYIMRQ IRUDQ. RWHUSXUSRVH
WH UHP DIQGHUR! VXFK SIRYIMRQV RU
WH UP DIQQI SIRYIMRQV R WLV $ J UHP HOW

1RZDIYHUE\ \WWH &RP SDQ. RWHUWDQ RQH P DGH IQZ UMY B\ UAVROMRQ R WH %RDUG R DQ. EWHDFK B\ \WH ( [ HFX\WYH R
DQ SIRYMRQR! WIY$ J UHHP HOADQG CR IDIGIH GHD\ RUIREHDUDGAH B\ \WH &RP SDQ. IQH HIFAMQJ DQ R IW W KW VKDO

EH\BNHQWR EH D Z DIYHUR! VXFK EUHDFK RUUU KWRUVKD@SUAYHQMRH & RP SDQ. 1LRP OMUMING) DQ. DRIRQ RUP DNQJ DQ
FOIP 1QUAVSHPWR \XFK EUHDRK RUW KW

7KIV$IUHHP HQANP D EH H HEX\MG LQ FRXQMSDUW Z KIFK VR HKHUVKDOFRQAMAM RGH $ J UHHP HOA( WKHUSDUWY P D HQMU
QR \KLY $JUWHHP HOAE\ H HRXAD D FRXQMSDIADQG KLY $ J UHHP HOAVKDOCRWENH HIHPAKQIDIMKDY EHHQ H HRXMG E\

ERWN SDWAV ' HIYHY R DQ H HRXWG FRXQMSDWAR D VIQDWUH SDIH B\ IDPVIP 1B VKDOWINH HIHPADY GHIYHY R DQ
H HEX\MG FRXQMSDIR WLV $ J UHHP HOASURYIGHG \WDWIKH UHBIYDQASDMY VKD@JLYH \WH RMHUKH RU ICDOFRXQMSDWY
ICFOQQ) VXFK VLI QDWUH SDUH DV VRRQ DV BDVRCDE® SUDPUFDE®! WHIHDIVMU

(; (&87(' $6$ ' ((' B\ \WH SDWAV RQWH GDW Z KIFK [IIMDSSHDY IQWLY' HHG
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7KH IRBZ Q) IQRWP DIRQ LV JLYHQ R VXSSEP HOMKH IQRP DIRQ JIYHQ IQ \WWH ERG. R \WH $.J UHHP HQADQG \R FRP SO Z W
WH UHTXIHP HOWV R VHAIRY R WH ( P S@ P HOM LIKW$ FW

7 KHWH DUH QR FR®RYH DI WHHP HOW Z KIFK GUHRW® DITHRWKH WPV DQG FRQGMIRQV Rl \WH ( P S®&\ P HQW

7KH ( [ HEXAIYH 1Y QRAUHTXIHG R Z RIN RXMGH \WH 8. IRUD SHURG 1Q H FHW R RGH P RQK DQG DFFREQI®
WHUH DUH QR SDUMIFXOLY 1Q KLY UHI DUG UHBIYDQAR \WH ( P SB P HQW
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(03/2<0(17$*5((0(17

7+,6 (03/2<0(17$*5((0 (17 \MV3$IWHP HON VP DCHDG HOMIG IQR\MY W GD R 6HBWP EHU
B DQGEHEHS$0 & ( QMBGP HOM RBQIV ,F D' HIZ DHFRERDIR) WH&RPSI)®© DG 1 LFRBI' HORQ
5 DQERGK WH32 [1LFH)

5(&,7$/ 6
7+( 3$57,(6(17(5 7+,6$* 5( (0 (17 ROWHEDIVR \KHIRTBZ Q) | AW XQEHBQEQIVDQGLOMMRY/

$ 7KH&RP S GHMLAY \R RAVIEQ WH VHIYLFHV R WH 2 11 LFHJRQ \WH WP V DQG FROBMRYY VHNTRW 1Q \KLY
$IBHP HQV

% 7KV $ JUHP HQMKDD IRYHD WH HP SR P HQMHIDMRQKLS EHEHHD \WWH 2 11LFHU DG \WH &RP SIQ DG
\XSHYHEHY/DQG QH DM/ DISUHAMRXY D) UHHP HOVZ W URSHRAR XK UHDINRQKLS

& 7KH2 1 IFHUGMUA\R EHHP SR HGE\ \WH&RP SDQ RQWHWWLP VDG FRQAWRQVVHVRIW LOKV$ JUHP HOWV
$*5((0(17

12: 7+(5()25( LQFARMAHDIRQ R \KH [ERYH U\ LGFRISRUDMG KHHOQ DQG WH P XXDOFRYHIDQN DG
SURP VAV FRQIBEGHS KHMQ DG RXHJ JRRG DG YOOTE®! FRMGHDIRY \WH UHFHSADQG \KIIAHR R Z KIFK DU KHIR
H SUARO DANGRZ BGIHG \KHSDU/ DI BHDYI RTBZ V

S HMMRQDG" XwHY

5 HMMRD 7KH&RP SIQ GRAVKHIE KUWH HYDIHDQGHP SR WH 2 (1 IFHUBHILQQQ) RO \KH GDM | LWV
IRW CERYH WH3([IHAWH' DM DQG FRFOGQ RQWH DM@ R WH3HIRGR (P SB P HWD/\KFK
WP IVGHIQGGIQ6HAIRD  ROWHWIP VDQG FRQAURYH SIAX® VHVRW LOWMLYS JUHP HV7 KH2 [ LFHU
RV KHIE CFAFBADGG DIUH R WK KLUQ) HIDIHP HQADGGE HP SRR P HQWVRQ WH WP V DG FROGMRY/
H SUALO VHM R 1Q MY $ JUHP HQV2 (I LIFHYV HP SR HUR  UWHFR(G Z [EH &RP SIQ IV ZKRD RZQGHS
\MEMGDY $ P HIFDQO XAW&IQGHP D ,(F

CXWHY XU \WH SHIRG R (P S®R P HQV\KH 2 11LFHU \KDD\HYH WH &RP SDQ DV IW 6HJIRU 9 LFH
3UMGHWEROMMEWDM\ , GFOMYH3 URILEP P LQ) DG \KDTKDYH\WH SRZ HY DAKRIME/ GANYDQG
REQIDARQ/R P DIHP HAKKOD YHIMGLO\KAK SRUMRQR DARP SIQ R DMP L@iUM] HDQGMP LOUCDMMH
D/WHERP SDQ DQG\KAK RKHUSRZ HY DARRIMI/ GANAY DQG REQI DIRQYARP P HKUDMZ LW \VKAK SRUMRQ
DV/\WH&RP S0 VIROGR ' LWHARY \WH3YRDEG RUWHERP SDQ V&K ([ HXAYH2 [IIFHUP D DAJQ
IURP \IP H\R WP H DEDVEMPNIR \WH GUHRRYH/ R \KH 9RO DG \WH FRUSRUDM SRIAH/R \WH &RP SIQ. DY
WH DHIQHIHAWURP WP H\R WP HWURKIKRAKH3HIRGR ( P SR P HQMGFOGQ) Z WWRAIP MIMRQ \KH
&RP S0 VEMHVFRIGANQGHMFVSRIAH DAKH P D FKOQHIURP WP HVRWP H

1R2 WH)( P SR P HONO 1QP XP 71P H&RP P WP HOV XU \WHIHIRGR ( P SBR P HOMKH2 || IFH\WKDD
L GYRMVEMDRQND DOR \KH2 [ IFHYY MNP H HHJ\ DG WOW\KWHSHIRP DFHR \WH2 [1IFHIV
GMW/IRMH&RP SO L SHIRP XK GAVIQ DI DM XOH | HARYH DG H | LAHAP DQHMRWHEHIR KHU
B[OV




DG UL KR®G QR RKHUHP SR P HQV7 KH 2 [ LFH IV VHYLFH RQ \WH ERDG/ R GUHARY RUMPLOUERG R
RXHJI RUSUR IMEXMGHA HIMY 1V \XEMPAIR WH DSSURYDOR \KH %4R0G RUWH & RP SDQ WV &KIH ([ HRXAYH
2 [1LFHJ 7KH &RP SIQ VKDEDKDYH WH UL KWIR BN WKH 2 1LFHUWR BALQIURP D BROG RUMP LMUERG
LFOAQ Z WRXWIP WVINRQ [ DARADINRY FRESRDM AYLF RUFKDUMEGIERIGRMP [OUERG. RQZ KIFK
2 [IIFHUP D \WHQVHYH L WH %R0G RUWH &RP SDQ V&KIH ([ HFRAWH 2 [ LFHJBDREIED GHMP LG/ \KDV
\KH2 [ LFHIVVHYLFHRQ\KRK EROGRUERG. LQMIHIVZ LW \RHH | HRYHQVAKDUHR WH2 | LEHIV AN/ DG
UASRQIELMNY/\R \WHERP SDQ. RUKDATR. EXMGHN UHIMMG R \VKAK VHYLFH LV \WHD LQ FRP SHIMRQ Z [\W DQ
BMGHWR WHERPSI) RUDQ R WS IIADAV D/ KK WP IV GHIGG IQ6HAIRD — \KFFHIRY RU
DALIQY

1 RYAHDFK R & ROADPW?7 KH2 1 LFHUKHIE UHSUAHOMRWHERP SDQ WDV L \KH
H HRANRQDGGHIYHY R KLV JUHP HR \KH2 | LFHUDQG\WHERP SO0 DOGWHSHIRP DFHE. WH2 [ LEHUR
\KH2 | LEHV GAWY KHIXQEHUGR QRADGG \KDDRAFRQMWMAMD EUFK R FRQQEVZ 1\ RURKHZ IVHARQMDYHH
RUFDAHD GH DXOWQE-U\WHWMP VR D) RKEHUDIWHHP HWRUSRIR R Z KK \WH2 11 LFHULY DSOMY RURKHZ VH
ERXQG RUDQ MGIP HWRGHJRUGHRUHH R Z KIEK \KH 2 1 LFHULY \MEMAW (L \KH 2 [1IFHUKDY QR [QRP DR
I(FOAQ) Z MKRANIP MIMRY FRQLG-QIOIQRIP DIRQ DG \WIGH VBV UHIIY \R O RKHUSHYRD DV\KFK
WP VGHIGGIQEHURD 7 KIFK Z RXG SWHNRUEHYVIRDAGE. \WH2 |1 LFHUHQMIQ) LQRKLVS JWHP HQV
RUFDUV QY RAMKHU AN KHIKQEU UL \KH 2 [ILEHULY RABRQG B D) HP SB P HQVFRQXIY QRQ
FRP SHM FRQLG-QIDDWV \WDGH \HFRWWRU [P L@U DIBHP HOVZ W 0Q RKHU 3HYRQ DQG LY \KH 211U
XQEWNEOE/ \WH &RP S Z LODUHD XSRQ\KH DFRXUIR DQG WKK R \KH WBUAHOBIRDY DG Z DUDQM/ R \KH
2 [ LEHVAVROW KHHMOQDGEWH2 | LEHUFRQHQMR\XAK UHIDGFH

| REDARD 7KH2 11 lFHIVSUCASDOSDFHR HP SR P HQVKDTEHIQWHP HARSROMY/ RV$ QIHBY &DNRAQD
7 KH2 1 LFHUDI UHAKDAKHZ LOEHUH XOLD SUHIADMDR | LFH 7 KH2 [ LFHUDANGRZ GG HKDINKHZ L@EH
UBIXUG\RWDYHO URP P HVRWP HIQWHFRXHR SHURIP 1Q) KHUGAMYI RAKH&RP SIQ LGFOQQ)
SHIRAFD® \R/ HY RRG . DQD/DGYHMY &KICD

3HIRGR (PSR PHOW7KH33HIRGR (PSR PHW \KDDEHD SHIRGR WR  \ HY FRPPHAQ RQ \WH
(IHAMWH' DMDOQGHIAQ) DAWHFRHR BXAMGHVROWHVHRIGDQQYHIDY R \KH( ITHANH' DM \KH2 7HP LCDIRD
C DM SUIRVIGHS KRZ HYHJ\KDAKLY/S$ JUH-P HOAKDEH DARP DIFDD UHIHZ HG DOGWH3HIRGR ( P SBR P HQNKDD
EH DARP DD H WQEG IRURH  DEAWREIO\ HURQ WH 7HP [DARY ' DM DG HOFK DQQYHYDY R \WH
7HP LQDIRY' DMWHIIMJ 7KH\WMP 23HIRGR (P SBR P HQV \KDDIGFOGH D) H WMRQWHIR - SXUXOQAR \KH
SUHAHAQ) \FOMH 1 REMWMBOEQ) WHIRHRQ) \WH3HIRG R ( P SB P HOALY \KEWRAR HHUWLP LCDIRQ D/
SIRVIG-GEHBZ QWS JUHP HQV

&RP SHODWR)

YDHEDD ' XUQ) WH3HIRGR ( P SR P HQMKH&RP SDQ \KDOED \KH2 | LIFHUDEDH

DD \WH3YDHBDDY  Z KK \KDOEH SOG LQ CFFREDGRH Z W \KH & RP SO0 1V UHIX@USD) URTSUIRNAHY
LQHIHAWURP WP H\R WP H EXACRAGIY | UHTXHO® \KDQ P RQXD  7KH 2 1 LFHIV 9D 600 \KDIDEH DADY
DOQO0 HG DM R \VE R KXQAUHG HIKW WRX\DQG GRIDW/ 2 [IIFHJZ LGOOR WFHYH D P OV
DIRZ DFHDADQ DO HEWDMR \HYHIMHD WRX\VDQG GRIDUY/ 30 DMV @ZDFH  7KHURDG
RUDFRP P IWHH\WHIR Z LOUMEY. \KH2 [1LFHVUDMR 9DH6EDMY RQDQDQQMOEDYOQGP D LQLIW\RD
AVFHIRY LGRUDH EXWRAGFUDH \WHUDMWHDLOH T HRAW




. CRHORYHYROXV 7 KH2 11 LFHNKDTEHHD) LEGIVR UFH.YH DQLGFHYHERQV RUHIFK | VDD

\ HUR WHE&RP SDQ WDARFXYGUQ) \WH3HIRGR ( P SR P HAG, GRHOMWHIYRQY  SURMGHS \KDKH
2 [1IFHUP XWEHHP ST HGE\ \WH&RP SDQ DAWHHIGR WHI VADO, HDULQR GHAR EHHDILEGH RUDQ

, FHIYHYRQXVZ LW BASHAAR\WWDVMVADD, HOU | \KH2 1LEHULY QRAVR HP SBR HG DABKAK WP H \KH\KDEIGRW
EHFRUGHIG\RKDYH? HOLQHS D0, RHQYHYRQAVZ AW URSHRAR \WH I VADO, FDULQ TXHARD $ Q

, FHOYHYRQAV\KDTEHSOG\R WH2 || LFHULQWHLP P HADMD | RTRZ 1QJ | VA0, HOUDAKH\EP HWP WDV
\WH&RP SIQ SD VIWDQOCERXVAARR | IFHYIHHDID 7 KH2 | LFH VB HAGRHOAYHYRQVCP RQIVRU
DSOWMEX@UI MO, HIUR \WH&RP SIQ \KDOEHGHMP IGHGE. WH&RP S0 LQIMMRBIGVFHIRY EDHGRQ
SHIRP DFHREVIRHY ZKIFKP D [FOGHFRERIDM BXMGHVXQUWRUGYIMRY | LOGADO\WDMILE
|QAVIGOCRURKHUREMARYH/ HKBEDKHSZ LW UASHANR WDEDUAX@UI MVADO, HIUR. &RP SO

J RY7HP . CRHOMHY 7KH2 |1 IFHUZ LOEHFRUGHIGI RUGRQY WP LGRHRIYHLY. DB/RQWMP VDG
FROGWRY/HMEDKHGE WHYRDG

& @7 ECAN 1 REZLKXEDAQ) D) RKHUSIRVIMRQVIQWLYS JUHP HOAMRWHFRQADY Q)

LGAHQWYH EDHG FRP SHODIRQ RUDY). RKHUFRP SHQDIRQ SOIG R WH 2 1 LFHUSXUWXOQAR \KLY/$ JUH-P HOARU
DD RKHU DIUHP HQARU DUDQIHP HOAZ WK \WH &RP DD ZKIFK LV \WEMPAMR UFRYHY XQA-UDQ @¥

JRYHIP HQMBIXDMRQ RU KRN H FKDQIH QAN UHNXLHP HQWV Z LD EH \KEMAMR \KFK GHOXAURY/ DG
FOY EDFN D/P D EH UITXIWHG \R EH P DGH SXOKOQAR \KFK @ JRYHIP HOAHIXOWRQ RUMRAN H FKDQIH
QXY WXL HWRUDQ SRIR DEROMGE! WH&ERP SO Z KHKHULQH IMMIPHDVR WH( |1 HAWH' DMRU
OMDFOM SXOXOQMR DY KK @7 JRYHP HOAUI XDMRQ RUMRAN H FKDQIH QXY BTXUHP HOARU
RKHZ \H

SHHIWV

5 HAHP HOA: HDDLHDQG) UQIHYAHOHIW ' XU \WH3HIRGR! ( P SR P HQMKH2 |1L1FHJ
\KDIDEH HQW®G \R SDMASDM LQ DIDUANIP HOADQG Z HDOUH EHH IS0V DQG SURIUP VDG | UQIH EHHIW
SO/ OQG SRIUPYV P OGH DDMEG B WH &RP SIQ R \WH &RP SDQ IV H HRAMWH RILFHY JHHDD 1Q

CFFRUEDQRH Z LW \KH HIY LELOW DOG SDMASDIRY SLRYIMRQV/R  \WAK STV DQG DV KK SDQ/RUSIRIEP VP D
EHLQHIHAWURP \IP HVRWP H

5 HP EXUHP HOWR 96MCHW/( [ SHOWY 7 KH2 1 LEHULY DAKRU] HE\R LGRXUBDRIE®

H SHOA/LQFDUY LQ) RAWKH 2 |1 LFHIV GAMY | RUWH&RP S0 XQGEHUWLYS JUHHP HONDQG \KDIDEH HOVB G \R
UHP EXYHP HQVRUDDUHDRIEG EXMQHNH SHOHKDARH2 | LFHLGRXY GAUQ) \WH3HIRGR ( P SR P HW
1Q FRQUHANRY Z W FDUY QI RAAKH 2 11 LEHV GAMY I RUWH &RP SO \KEMPKR WH &RP SDQ IV H SHOH
UHP EXHP HYBRIFAH/DQG D0 SUH DSSURYDOSRIAHVIQH I HAVURP \IP H\R\WP H

9 DADARDDQG2 WHJ/ HDYH ' XUQ) \WH3HIRGR (P SR P HWKH2 | LFHVDQQMODMR YOFDARQCFRXCD
\KDOFRJRP Z W &RP SDQ TV YOFDARQ SRIFLHVIQH | HAWURP WP HVRWWP H 7 KH2 | LEHKDQDOR EH
HQM®BG\R DORKHUKRIED, DOGODYHSD. JHHDD DYDMEGIWRRKHZ |ILFHYR \WHERP S

HP ICDARD
7HP ICDAROR\ WH&E&RP SDQ  7KH2 HIFHIVHP SR P HOAR WH&RP D DOGWH

3HIRGR (PSR PHVPD EH\MPIDAMGDAD) WPHE \WH&RPSIQ L ZIW &DAH DV KK WP 1V
GHIQGIQBHWRD  RU L Z WWRMWEDAH RU UL [QWHHYHAR \KH




2 IIFHIVGDK RJ LY LQWHHYHARDNKH RO GHMP LGHV1Q JRRG | W \WDAKH2 | LFHUKDYD'  NCELOW
DAKFK WP LVGHIQGHGIQBHAIRD

7HP ICDARDE) WH2 [11FHJ 7KH2 [ LFHIVHP SR P HVR WHERP ) DOGWH3HIRG

R (PSR PHWPD EHWP LDME WH2 [ IFHZ W QROWWIQQQHN G VDGYDERHZ UMK GRIFH
RWHERP S0 \KAK GRIAH\R EHGHIVHIG LQ DFFREIFHZ N HAMRD  SURNGHS _KRZ HYHU \KDNQ\KH
FDHR DWP LCDMRQZ MW * RRG5 HDRQ WH 2 [1LFHUP D SURVIGH LP P HADM Z UWKD GRIFH R WP LODINRD
ROPH WH DSSOFCE®! FXUH SHIRG DY FRQAP SDAG B WH GHIQURQ R * RRG 5HDRQ KDV @BHG Ll WH
&RP S KDV RAUDRIE®D FXUHG WH FLURXP \WBIGFHY WWDAJ DYH UMH \R WH EDUY | RUKH WP LDINRQ Z W
* RRG5 HDIRQ

%H-CHIWS SRO7HP IODARD , | WH2 [ LFHIVHP SBR P HOAB \WH&RP SO AMP LCDAGGUQ) \WH3HIRG
R (PSR PHWRUDQ BDROE WHERP SO RUB \WWH2 [LFHU LODQ FDH \WHEDMWDAKH2 | LEHV

HP SR P HE WH&RP SDQ WP LCDMVLYUH HIHGVR D/WHS 6HYHDGRH' DM \WH&RP SDQ \KDTKDYHQR | XU
REQIDARQ\R P DNHRUSIRYLGH\R\KH?2 | LFHU DQG\KH2 | LFHMKDEKDYHQR | XURHUUI KR UFHYHRURBEIQ! URP \KH
&RP S D) SD P HWRUEHH IWH RHBVWVIRTBZ V

D  7KH&RP S \KDDSD \WH2 [11FHJ RULQWHHHOAR KHUGHDK \KH2 [ LIFHIVHABIM Q) $ FRXHG
2 EWDARY/ DAKFK\MP [VCHIGHGLQ6HANRD

E | GUQY WH3HIRGR (P SB® PHIMKH 2 I LFHIV HP ST P HQAZ LW \WH &RP SIQ. \MP LCDMV D/ D
GXOWR 0D ,QROQEY 7HP IDIR) WH &RPSDQ \WKDDSD WH 2 111FHJ 1Q DEAWRD W \KH $ FRXHG
2 EDDIRY \MEWMAAR\Y Z MKRTIQ) DQG RKHUDARRU] H5 GBAIRY DQIP ROAHMDOOR RH WP HY/
KHUDQQROD H39DHGEDMY SOV0 DUNVS @ DFFH 6XFK TP RXQAY UH HIHG R KHHCDNMUDY \WH? 6 YHIDGFH
YHHIW 6XEMAMR BHARD D \WH &RPSDQ WKDDSD WH 6HYHDEFH 9HHIWR WH 2 11ILIFHU 1Q
\KEWBRMTD HIXOOLQWIED HQWLQ DFFREDGFHZ WK \WH& RP SO0 1/ \BEDG SO URDSUIANAHYRYHUD SHIRG R
WHOYH — ARQHPARYHP ROV Z K WHI LIKNQWEED HWED, CEGIRQWHOWD R \KHP RQX | RTBZ 1) \KH
P RQX LQZ KIFK \KH 2 (1 LFHIV 6HSDIDARQ | URP 6HYLFH D/ KK WP IV GHIGHSIQBHRARD — RFFXY ) RU
SXERH/ R FOUMW HIFK \KAK. LOXBER HAWWKDIDHIXDOWKH CSTFE®! | WIAMRY R WH DIJUWIDM 6HYHIDGRH
%HH W) RUH TP SO L \KFK LOXIED HQVZ HIHVR EHP DEHRQDP RQXO EDY HIFK LOXBED HYWZ RXGHIXOD

W R \WHEHYHDGFHIYHH W ) ROWHDYRAIFHR GREWMKHEHYHDEFHYHH MY CRAKEVAAR DWW \R
P W DMRUDQR I\HAEDHE RQFRP SHODNRQHIHS O WUNKAK , QYROQEY 7HIP LCDIRY

F 1 RELMAEDEQ WHIRMRQ SIRMMRY/R WIVEHANRD Ll \KH2 [ IFHJBWOFKHY KHUREQI DARY/
XQEHBHANRD  RUXQEHUDQ RKHJDI BHP HQAKDAP SRHVUAMPNRQY Z [\ URSHAWR \WH2 || LFH SV CRAYMY
DADQ WP H |URP DQGOMUWHEMR KK EHIAK DQG QRAIQDY ZD LQ@P MANRQR DY WKWRUUP H3
RKHZ \VH DYD.OEG! \R \WH &RP SDQ. WH 2 11 IFHJZ LOQR GRQIHJEH HQMBG \R DG \WH &RP SI) Z LR
QYHJEH REWDMG \R SO DY WP DQQ) XGBOG SRURQ R \WH 6HHIGAH %4HH IWSLRYIGHS WDWLL \KH
2 [LIFHJ SIRIG \WH HBDH FRQMP SDAG B\ 6HRD  1Q QR HYHQMKDEDWH 2 |1 LFHU EH HQN®G R D
6HYHIDGRH 94HHIWSD P HOAVR W \KDQ Z KIFK CP RXQMKH SO DIWH LV JRRG DQG DEHNOM
FROIGHDINR) WIQEQ) DIRH | RAH2 1 LIFH IV BHBDHFRQM SDMGE 6HANRD

G  7KHIRHRQ SRIMRYR WV6HAIRD  \KDORADHW L \KH2 | IFHIVUHFHSAR D EHHIW
RKHZ WVHGHWP LODMGHP ST HAVXQEHUI URXS LQXUDGRH




FRYH.DIHFRQAMZ LW \KH\MP VR DQCSSOFCEBI&RP SI) Z HDDUHEHH IVBDY 1L \KH2 11 LFHIVUIKWAR
FRQIMXHG KHDGK FRHIDHXQGHU&2 %6 $ UL \WH2 |1 LFHIVUFHSWR. EHH IWRKHZ VHGH LQ DAFREDFH
ZOMWHWP VR WHERPSDQ V' N SOQ U D RULY \KH2 [IIFHIVUKW Ul DY VRN ROWRQ/RU
RXHJHIXW EDHG 7 DB/ RULGFHOAH SURA® JUQMS Z KIFK \KDDDEH JRHGHG B WH WP VR WH
DESTACEGHNXW LGAHWHSDQDQG LY. DG GRAXP HOV

5 HBDVH ([ FOMYHS5 HP H3

D 7KV6HAWRD  \KIDCSSO RELKMEAQ DQ\MQ) HYH ARQEGHS 1Q MY $ JUHP HWS V D
FRQAWRQ SUHFHEHOAR SD P HOAR \KH B HYHIDGRHY4HCH MAKH2 | LFHUVKDD SURWR WHOXWED. R \KHP RQK
| RTBZ LQJ \KHP RQK 1O Z KIFK ( [ HAXAWYHV 6HEDIDARQ | URP 6HYLFH DV AKAK \MP 1V GHLGHG LQ 6HANRY
RAPXY SIRVIGHWH&RP SOQ DQG WS 1 LIDMY Z W D YDIG H HAXMG JHHIDOUHBDH D) UHHP HOAQ D IRP
CFFHBBEG! \R WH&RP SIQ Z KLFK |RUP \KDEDEH \WEWEQAID LQWH\IP HIRP DV \KDADMIFKHS KHJMR D/
([KIEWS DG \KAK UHBDH DI UHP HIAKDEDKDYH QRAEHHD UHYR\HG RUUP DIQ BYRATEGI B \KH 2 [1LFHJ

SXUXOQMRDQ UYRFDNRQUIKWO I RG-GE. CESIFCERIQY

E  7KH2 IFHJDIWH/\KDAKH SD P HOVDQG EHH IWARQM SDMGE\ 6HANRD  \KDIDAROUMMAM \KH
H FOMYHDQG\RBIUP H3 1RUDQ WP LADNRQR KHUHP SBR P HOADQG \KH 2 |1 LFHUFRYHDON QRAR DRHWWRU

SXUXKHDQ RAHJWP HAH/ DMY. RUIQHIXW Z W BASHAAR DO \MP LADMRQR HP SR P HQV7 KH2 [ LFHJ
DIUH/\R UMIQ RQWHGEHHIGAH' DM Dv/DQRILFHUDQG AWHARUR WH&RP SO DQGOQ $ 11IADMR WH
&RPSX) DQGD/DIGHDY R 0Q EHHIMEDOR WHERP SI) RUMD $1ILIDMR WH&RPSIQ DGR
SURP S H HPXM DG SIRVIGH\R WHERP SO DD | XUKHUGRRP HOBIRQ DV UHNXHAMG B WHERP SIQ R
FRQLP KK AL QDIRQ

& 'H 7/HPYV

D $ VXVHGKHHQ 3$ FFUHG2 ERIDIRY/ P HXY/

L DR YDHEDDY \WDNDG CFRXHE EXWKDG (RABHH) SOGRORUBH RH\WWHG6 HYHIDOAH' DM

L DO, FHOMHYRVIRUDARP SBING! VDO HOUKDNKDY QRAY HAEHHD SOIG \RKHH \MWRH
2 1 IFHULY HIDI LEGH RUDQ. \KAK , FHWHYRQXV RIKAK | VDO, HOU DQG

U DO UHP BXUHP HQAVGH R WH 2 11LIFHJ SOXOQMR 6HANRD  |RUH SHOHY WDRIED
IGPUHG B WH 2 11 IFHJRQ RUEH RIHWH 6HYHIDGFH' DM DG GRAXP HOMS DQG SUH CBSURYHG R \WH

H WQADSSTFCE®! LQDFFREFHZ W WH&RP SO VH SHOHUHP EXWHP HABRIAHYIQH | HANDARH
CESUFEGIWP H

E  $VXHGKHHQ 3$1IIADM R WHERP SDQ P HIQVD3HIRQWDARLHA® RUGAUHA® WURKIK RHRU
P RIHLQMP HADUH/ FRRY RUVARQIRBGE. RUVXQGUARP P RQFRRTY W WHERP SDQ $ VXHGLO
KLY GH LQWRQ WHWWLP 3 FRONRD [GFOGQ) WH FRUMDMYH\MP V2 FROWRTLY * 3 FROARDG R~ DG XQEHU
FRP P RQ FRQUROZ MK P HDQV \WWH SRAWHMRQ GUHA® RULQALHA® R \WH SRZ HJ\R GUHRARU FDXAH WH
AURANRQR P DIIHP HWRJSRIAH/ Z KHKMHWURKIK RZ GHIKLS R VHRXUMHY RUDQ. SDNGHIKLS RURKHU
RZ GHIKLS LOMHXNVE, FROMPARURKHZ MH R D3HIRY 7 KHWP




3$111IDM \KDDCRAGFOGH DY HUWV WDAZ RXTS QRARKHZ VHEH DS | LADMR \WH&RP S EXWRUWKH
FROMRIY) RZ GHIKLS QMR ' DIDQ: DD * IRXS &R /B RUIW \KFFHIRY RU UHDMS LOYHAR HQV
IXQB/

F $VXHGKHHO 2&DAH \KDOP HIQ D/BDRIED GHMP IGGE WHYRDG H FOQQ) WH2 [1LIFH)
Ll \KHLV\MHQDP HP BHUR \WHYRDG RU&RP SOQ V&KL ([ HRXWYH2 1 LFHUEDHE RQWHLQ RUP DNRQ\KHD
NFZ QR MKDNRHRUP RIHR \KHI RTRZ Q) KDVRFFXUWHG

L WH 2 1 IFHUKDV FRP P WG D ITHBRQ XQGHUWH @Y VR \WH 8 QWG 6\ RUDQ  UHBYDQNV
BN RUDMP LOURIP HRUR I HQHXQGHMHDSSIHE@Y VR DQ UHBYDQAVRHIQMUMGRNR)

L WH2IFHUKD/ HYDHG IQIRWR 1UXG GVKRHIY JURW GHIQIHFH RURKHUP WARIGEW
(FOQAQ) TEXVHR ARQARTG \WEWBFHY KDALY LQWURXV\R WH &RP SO LWS [1LOIDAMV/RUDQ R
WHURXWEP HY FOHQVRUHP SR H/

U WH2IFZIDXD 100 W SHIRP RJXSKRG KHJ GANY XQEHJ WL $ JUHP HOAMDQGRU
ZI@X® 1D0WR AP SO Z W BHDRIER AUHRANH/ R WH 9FR0G RU&RP SDQ IV &KIH - ([ HAWWH
2 1A 1Q HWHJFDH \WDALY QRGP HBHG B WH 2 [11IFHUZ WO TUMHD @V IDOWJIZ WD
QRIAHWHIR KDVBEHGHIYHHG\RWH2 [ 1IFHJ RU

lY  DQ BBOKE WH2IIIFHUR D) SIRMMRQR 6HRANRD  RUDQ P DMIDCEWIFK B \WH2 [1LFHU
R DQ RKHUFRQMPWKHLYDSDMW R Z W \KH&RP SO0 RUDQ R WS 1 LADMYIGFOXAQ) WHFRGHR
HKLPVRUDCRAHUP DAMIDCY. UMK SRIA

G $VXWHEKHHQ ** RRG5HDRY \KDOP HIQDWIP LADNRQR \WH2 [ IFHVHP SR P HWR P HIQVR
UMICDIRQ B\ \KH 2 1 LFHUD\MIWH RAPXUMHFH  Z LKRAKH 2 11 LFHIV FRQHOQVR D) RHRUPRMR \WH
| RIZ 1Q) FRQAURY/

L DP DAUDOGP LQAURQLOWH?2 [ LFHVUDMR %DJH6DmY

L DP DRMIDOGP LQAMRQLOWH2 |1 LFHIVDAKRIWY GAMY RUASRMBEQNY

L D PDMIDORKDQH LQ WH JHRIWISKIE GADNRQ R \WH 2 11 LFHIV SUCASDORILFH Z W \WH
&RP SN IRUIWLYSXSRH LQQR HYHWKDTD IHBFDIRQR \KFK R LFH\VR DQHZ. GRDMRQ\KDAY QRW
PRAWIQIUW  PLOVIURP WHPXUWHNBFDIRQR \WH&RP SO VH HAXAWWHR | LA/ FROAMMMD
*P DMIDOFKDQH  RU

LY DP DMIDCEHIK B WH&RP SIQ R WAV$ JUHP HQWV

SIRNGS _KRZ HHJ \WDADD \MAK FROBWNRY RUFRQAMRYY DV DSSTFEG! \KDDGRAFRQXM JURXQBY IRUD
WP LDNRQZ W * RRG5 HDRQXQBW [ \KH2 11 LFHUSIRYIGH/Z UKD QRIVH\R WH&RP S0 R \WHFRQAMRD
FOIP HG \R ARQXYAM JURXQBY | RUD WP LDIRD Z W * RRG5HDRQ ZMMQ\MW — ADV DU\KH LQWID
HIMMFH R XK FRIEMRDY  \KAK QRIVH \R BH GHIVHIG LQ DFFREFH ZOW 6HANRD ~ DQG \ \KH
&RP I IDONRUWP H3 WK FRBURDY ZIKOWLW @) VR BFHYIQ) \WK Z IMRDQRIFHWHBR DG
] WHWMP LQDIRQR WH2 11 IFHIVHP SR P HYZ W \KHE&RP SDQ \KDDCGRAARQXMAMD\MP LQDIRQZ M+ RRG
5 HDRQXQBWAKAK \WLP LCDIRQRAFXY QRAP RIMWDQRHKXQEMHG




DQG \ZHQV @ VIRDZ Q) \KH [QUIOH IMMIPHR \WH FRQBAIRQ FOIP H3 \IR FROKMM JURXQGY | RUD
WP LQDINRQZ W * RRG5 HDRQ

H  $VXHS KHHQ 3 (MHEQN \KDDP HXQ D SK FDORU P HQEDLP SOUWP HQAZ KIFK. D/ WDIRIED

GHMP IGHGE, \WHYRDG UHOGHYWH2 [ IFHUXQEGIR SHIRP \KHRAHQMDO XQRIRQY/R \WHUHP SR P HQV
ZOKN\WH&RP SIQ HYHD Z 1\K UDRICE®! DFFRP P RADIRQ \WDAGRHY QRAIP SRVH DQ XQBH KDUBKLS RQ \WH
RPN IRUPRHWID Q@VIQQ @ SHIRG XQBW D ®IHISHIRG LV HNXUWG B 1HHDORU
WBM@OY 1QZ KIFK FDHWDARYHUSHIRGZ RXT 83D

I $VXHGKHHQ 3, QIROQEY 7HP ICDIRT \KDTP HIQ L DWP LCDMRQR \KH2 [1LIFHVHP SBR P HOV
B WH&RP SIQ Z WWRXWEDAH DG RKHUWDQ GAH \R 2 1 LIFHIV G-DX RULQ FROGHAIRQ Z W D JRRG | DWW
GHMP LDNRQE. WHYRDGWDAKH2 |1 LIFHUKDVD' MA@V RU L DWLP LADIRQZ MK * RRG5 HDRQ

J $VXHGKHHQ WHWIP 23HIRT \KDTIEHFRQMKHG EURDB) DG \KDTLGFOGH Z WRXIP MINRQ DQ
|QEYIGDO DSONGHIKLS DAP WG ICHMY ARP SO). DARSRIDIRY DQDARADIRD DMIQMRANFRP SIQ D
VIKVADNRQAHQXUH DQXQGFR SRIDAG R D] DNRQDQGDIRYHIP HABCHMY RUDQY G50 HVMIHR RU
SRONFDOXEQYIMRQWHIR

K $VVHGKHHQ D36 HEDIDNRQIURP 6HMFH RARXY/Z KHQWH2 [1IFHUGHY UHNY RURKHZ VHKDYD
WP LDARQ R HP SR P HQAVZ W WH &RP SDQ \WDAFRQXAMY D 3\VHEOWDIRY 1URP VHYIFH  Z \WMLIQ WWH

PHQQ R 7UDXY 5HXDIRY 6HURY $ K ZLMRWUIDG W WH RSWRID DOMIDAYH
GH LQURQ/ DYDOEBIWHIXQEH)
1RMFHR 7HPICDARD $Q WP LDNRQ R WH 2 [ILFHIV HP SR P HQAXQEHU KLY $ JUHP HQWMKDDEH

FRP P XQFDAGE. Z UMK CRIFHR \MP LCDNRDI URP \KH\MIP LD STV \R \KHRKHUSDW 7 KLY QRIFHR
WP LCDARQ P XWABH GHIYH G LQ DFFREDGAHZ W HAMRD  DQG P XWNIQAFDM \WH\SHALLF SIRYMRQV R
\KLY/$ JUHP HQAHIHG XSRQLQH T HAMY \KHWMP LCDINRD

[ 1P YHHIW

D  7RWHH WRAKDADQ SD P HOMEHH IMRUGMMEXNROR DO WSHVR RU RAKHEHHIVR \KH2 | LEHUR
WHE&RP S RUDQ R WS 1LADM/ Z KHAHUSIG RUSD CEG! SIRVIGHG RUWR BH SIRMGHG RUGMMEXAG RJ

GWNEXIEG! SXOXOQMR WH WPV R MY $ JWHP HWRU RKHZ M LFOGQ) Z IWRAWIP \BINRD  DQ
CAFHBLDAMG YR R WRAN ROIRYY RURKHJ HIXW EDAHG [7 OB/ RULGRHQIYHY  FRIBAIYHD \KH 3 7RED
3DPHON ZRXGEH\EVANR\WHH AVHVY] [P SREGXQR-UBHAIRD R \KH, QMIDOE HYHOH&RAHR

D/IPHGG \WH2&RAH  WHD WH &RP SDQ \KDD\WXEP IWRUWH YRM R \WH WRANKRTHY R \KH
QRPN \WHEE\RANKRTHY \KHSD P HOMRWH2 |1 LFHLQDP DOCHAXDNRP STH/Z I \KHUANXULP HOVR
BHARD * E % R \KH&RGH DOG \WH 7UWDXY 5 HIXDIRY/ SURP XODMS \WHIKQEU ,\ WAWKDDEH D
SUHHDXOMMR\KHERP SO VREQI DMRQ/XQEHUNY6HANRD D \WDAKH2 || LFHANKDGKDYHH HAXAMGDYDIG
ZDYHJIQDIRP WDRIED \DIM AR \RWHERP SO0 DG \K | LAHAMR HIEGIWHE\RFNKRTHWIDSSURYDOR
KDYH\KHHIHAAKDACR SD P HOV\R \KH 2 [1LIFHUZ RX@ EHVEMPAAR WHH VA XQGUBHANRD R \KH
&RH || WHHHPSIRQ) GHAIEGIQ6HARY  * E % R WH &RGH DG \WH 7UDXY 5 HIXDIRY/
SURP XODM WHIKQEHUGR GRADSSD WHD \WH SURRHOUA VMWRW LQ6HANRD ~ F DOG6HRANRD  F
KHIR \KDOLSSO




E  1REMMWIEQ DQ\WMQ) FROEIGHS LQ WIS JUHP HOAR \KH FRQAEY R \KH H \WOAKDAKKH 7RED
3D PHWZ RXGEHVEMPAR 6HARD R WH&REH \WHD WH 7RICBD, P HQV \KDDEH UBEE BXWERW
EHBZ [HR \RWDAKHP ] LPXP [P RXQAR WH7RE0BD P HOV D\MJBBAIRY \KDDEH RHGRMU

®W \KDQ \WH [P RXQAZ KLFK Z RXTS FDXVH \WH 7RED3D P HIV \R BH \MEWAMR \WH H VA LP SRS B
6HAIRD R WH &R3H 8 QBW \KH 2 11 LFHJ \KDIDKDYH JLYHD SURU Z UMD CRIVH \R \KH &RP SO \R
HIHAMDMD UHBAIRQLQWH7REDSD P HOMKDFRP STH/Z W\KHUITUWP HOVR 6HAIRY  $ R WH&REH
\R DYRIGWWH P SXBIRQR [Q \f  SHIDOV RULQMBMWAKHIKQEHU WHERP SO \KDIUHSFH RUHIP LCDM \KH
7RE03D P HQVE [ LWAHBAQ) RUHIP LD DY FDK VHYHIDGRH EHH W Z W \KH SD P HOVR BH P OGH
I XUKHIALQ WH | XMUH EHQ) WHBAEHG LW \WHD B\ WHBXAQ) RUHIP LD DQ CFFHBLDMG YHAY R AN
ROIRY RUMP IOV X DB/ \WHY B WBAQ) RUHIPICDANY DY RKHJ UPDQQ) 7RED3DPHIV 7KH
HRHEAQ SRIMRY/ R WV EHAWRD  E \KDODWIAH SUHAHEHFH RYHUWH SIRIMRY/ R 0Q RKHU ST
DUDQIHP HARUDI WP HQAIRYHQQY \WH2 |1 LFH. IV U KWDQG HMMBP HOMR DY EHH IWRUFRP SHODIRQ

F o $Q GIMP LCDIR)\WDATREDSD P HON\R \WH 2 11 LEHUP XWAEH WHEAHG RUHIP LQDAG LQ DFFREDGFH
ZIWGHARD  E DG \KHDIKP SINRQ/AR EHXM] HELQDUIMIQ) DAKEK GHMP LCDIRQ \KDTEHP DEHE \KH
YROG LQ \WH H HAVH R LW BDRIED! JRRG | MW GVAUHIRY EDHG XSRQ WH DBYIFH R \WAK SUR HMRID
DOMRY IMP D GHP DESURSUIDM LQ \KH FLURXP WIFHY $ VD UAKO\R  \KH XQFHIBQIV LQ \WH DESTFDIRQ R
BHARD R \KHE&RGHDANKHWP HR \WHIQUWIOGHMP [(DIRQ B\ \KH Y%ROUG KHIXQEU IV SRAEGI KDV
7RED3D P HQV \R \WH 2 11 IFHJZ KIFK Z [QRAKDYH BEHQ POCGH B\ \WWH &RP SO \KRX@ KDYH BHHQ P OGH
S8 QAHED PHV | DQ 8 QGHSD P HWKDY/ RAPXUMG \WH CPRXQAR DQ WK 8 QGHED P HOMKDIDEH
SR S® SOGE WHERP SO W RUIRIWHEHHIWR WH2 11 LIFHJ, QWH HYHQAKDATD 7RIBCBD, P HQNP OGH
R \KH 2 [ LFHUVKDEEH GHMP LOHG \R RKHZ VHUIAXOUQWHIP SRIMRQR [\ XQAHUBHRARD R \WH
&RAH \KHQWH2 || IFHUWKDOSURP S® BED \RWH&RP SDQ WHIP RQAR DY \KFK 8 QEH.SD P HOVRIHKHU
Z WK LQMIAXNRQ VKK CP RXQIVDAKH\EP HUDM DV 1Y DESTHG R GHMIP LH\WWHSUIHQADOHR D P HQVXQGHU
BHAIRY  * R WHE&RGHRUDD \KFFHARUWHHR 1URP \KHCEDMWKHUHP EXMCEBISD P HWZ DVWHFHYHGE
\KH2 | EFHARWHEMWWH\EP HLYUEDG\R \WH&RP S0

6HMWRD  $

D 1 \KH2IIFHULVD\SHILHGHP SR HH ZWQWHP HIQQ R 7UDXY 5HXDIRQGHAIRD

L D/R WHEDMR \KH2 |1 LFHIV 6HEDDNRQ | URP 6HYLFH DG \WH 6HYHIDGRH YHH IMRUDQ. RKHJLP RKQIV
S CEBI XQEHWLY$ JUHP HQAFRQIDAA GH HIHG FRP SHODIRQZ LMOQWHP HIQQ) R BHAIRD $ R \KH
&RAH \KH 2 | LFHUMKDEDQRAEH HQMBG \R \KFK 6 HYHIDFH %4HH IMRURKHUDP RQAKQIDWH HOMHUR L \KH
@MZKEKIN] P ROMVDWUKHUBHEDIDMRQI URP 6HYIFHIRUDQ. WDRQRKHADQGDK RU L WHAM
R \KH2 [1LIFHVG-DK 7KHSRMRQV/R \KLYSOUDIUDSK \KDBESSO R L DgG\R\WHH \WOMHTNXUG\R DRG
\KHLP SYBINROR DQ i SHIDOV RUQMANSXUOXOQAR 6HARD — $ R \WH&RGHDWUMING) LQR CFFRXQV
DOCSSIFCEGH HP SR/ DDMEGIWHIKQE-US Q TP RXQVRKHZ [VHSD CEGIR WH2 |1 LIFHUXSRQ RULQWH
V[ P RO SHIRGIRTZ Q) WH2 [ FHV6HEDIDIRQ I URP 6HYLFH \WDADH GRAR SOGE. BWDRQR WY
BHARD D \KDOEHSOG Z MRAWQMMAVDARRQDY/SIIRANTED! DQGIQDUHHONZ LMOWILW AV
DWUWH OMWDAYM] P ROKY D\MUWH 2 1 LIFHIV 6HSDIDIRQ | RP 6HYIFH RU LI HOWMHU DV \RRQ DV
SUTANVTEG! DQGLQDUHHONZ MAQWMWY QD V D\MAKHEDMR WH2 |1 LIFHVG-DK




E WVIQMGG\WDAIQ [P RXQNVSD CEGIXQGHMYS JUHP HANDQGE WH &RP SOQ IV DQGWH2 | LFH IV

H HAVHR DAKRINY RUGVAUANRQ KHIXQEHNKDDARP SO Z 1W DG DYRG\WHLP SYBIRQR DO \§f  SHIDOV

RUIQMMAMKQEUBHANRD  $ R \KH&RGH 7KV$ JUHP HOAVKDIDEH FROWAKHS DQG LQMSUAMS FROIMAMN
Z 1\ WDNQMOVL RMQ) ARQEEGHS KHIHQ LY LOMGHG R SURYIGH D IXOUDQMAR \B WD HQAR \KH 2 [1LFHJ

) RUSKERH/R 6HAMRD  $ R WH&RGH WH 2 [1LFHIV WIKVWR UHFHYH LOABE HASD: P HQIV SXWXDQAR

BHURY  E \KDTEHW-DMGDY/DUIKWR UFHYHDVHINVR HSOUDMDQG GMMFED P HOV

3 LRWAWYHE& RYHIDON
&RAIGOAMO QRP DAR) . QrHWRYY

D  7KH2IIFHJ\KDDQRAAWRH RUXH DAY WPH HWWHJ GAUQ) WH 3HIRG R ( P SR P HQAWRU
WHIIWU 0D FRQIGDIQRP DIRY DV GHIGHS EHBZ R ZKIFK \KH 2 11LFHU LV RUBHRP HY [Z DA
Z KHAHJRJQRAKKAK LG RP DIRQ LY GYHBSHG B\ KHU H AF-SVWIR \KH H \MIAMKDAKFK QVFBRKUH RUXVH LV
AUA® UHDMG \R DG UGB \WH2 | IFHV SHIRP DFHIQJRRG I MW R GAMY IRUWHERP SO 7KH
2 1 IFHUZ LO\ENH DODSSURSUDM KBV R \D HIXOWG FRQ LGHRMIOLQ RUP DARQLQ KHUSRIHMRQ DQG \R SURKAV
MDIDQMAVFRKH PLXH HERIDIH W DG WHW7 KH 2 1 LFHJ\KDDGHIVHUR \WWH &RP SO DAWH
WP LQDMRQR WH3HIRGR (PSR P HQVRUDADQ WP H\WH&RP S0 PD UNXHUWDOP HP RIGED QRAY
SO BFRG/ WERW FRP SXAU\IBHY DQG R\ DUH DQG RKHJ GRAXP HQV DQG DB DQG FRIHY WHIR
DY \R \WH FRJLG-QMDIQ RP DIRQ RUWH: RN 3URGEWDY KHH@\WMIGHIGHS R \WWHBMGHV R WH
&RPSI) RJDQ R W $I1ILADM/ ZKIFK \KH 2 [1IFHJ PD \WHD SRWAW RU KDYH XQG-U KHJ FRQMRO
1 REIWWMBQEQ) WHIRFIRQ) WH2 [IIFHJP D WKMX® UASRQG\R D QY | XODQG YDIG \KESRHD RURKHU
®IDOSRAHY EXVWKDIILYH\WH&RP SO \WH HIUDHIMERWMEGI GRIFHWHIR  \KDD DV P XFK LQ DBYDFHR
\WH WD GDM D/ SRME®! P DNH DYD.OEG! R \WWH &RP SDQ DG LW FRXQHDWH GRAXP HOV DQG RKHU
LQ RUP DARQ \RXIKWDIQG \KDIDMWYKH & RP SDQ DQG \KFK FRXQHDLQ WA RURKHZ VHUIRERAQ) R
WK SRR

E  $VXHS IQ WY $ JUHP HQVWKH WP 3&RIIGOND. QRPDIRY P HIYY LQRP DINRQ \WDMY QRV
JHHDD NFZ QR \KH SXETF DG \WDALY XVHG GHYHBSHG RURBEIGHG B \WH&RP SDQ RULWS 11LIDMV 1Q
FROHAINR) Z LW \WHUUASHRAIYH BMCHARY LFOGQ) BXWCRAMP MG\R LQRP DIR) REHYDIRYY OQG U
RANIGHGE. WH2 [1IFHUZ KLBIHP SR SR WHERP SIQ RUID SUG-FHARYWHIR  LFOGQ) WRHRBEIGHS
SURU\R \KH ([THAYH' DM FRFHQQ) L \KH BXAMQHV RUDIDWY/R \WH&RP SIQ RUIWS 11 LADAY RUNKFK
SHEFHXRY 1L SIRGEWRMVHYIFHY 1L 1HY FRWV FRP SHODINRQ DG SUAQ) WKRMBY LY GALIQ/ Y
DIOW/ YL GIZIQV SRSV DG BERW YIL FRP SOAMU\REDH LGFOGQ) RSHDIY WPV
DSSIFDIRYY DQG SIRIUP @MYV YL 16Z FOW POQOY 006G GRRPHOMRY ([ QW EDAV |
CFFRXQIGY) DOGEXMQHWP HRRGY [ L LOMHQIRYY GYFHY G GHYHBSP HW P HKRG/DOGSURFHWHY Z KHKHU
SDOMQIREG RUXGEDMOIE®! 05 Z KHMHURUQRABGA-GWR SUIRIH [ LU PXRP HY DG FOHQV OQG PP HURU
FOHOADWV [ UL RAHJARS WKWIEGI ZRIW [LY DOSIRHANRY P KRG/ SURFHXAY \WKGRRI\  DOG WIEH
\HFUAV DQG [Y DOMP LU DJG WHIAG LQRP DIRY LQ Z KDMHUIRP  &RQILGHD, QRIP DR Z LRV
I(FOGH DD LQRP DIRQ WDAKDY BHHD SXEEDKHG RKHJWDQ D GVFRKH B\ \WH 2 11IFHJIQ BHFK R \KY
$ JUHP HQMQDIRP JHHIDW DYDMEGIVK \WHSETE SURNMNR WHEMWH2 |1 LFHUSIRSRA/AR QVFRHRUXH
KK LQRP DIRY &RQLGOND, QRIP DIRY Z I QRMEH GHP HG \R KDYH BHHD SEDKHS PHHD BHFDAH
|QRYIGOOSRWRY/R \KHIQ RP DIRQKDYHEHHQWEDDMD SXEDKHS EXW




RQD Ll DOP DAUIDO HOMB/ARP SUMQ) \KFK LQ R DRQKDYHEHH SEDKHELQFRP ELQDIRY

F o $VXHGLOWYS JWHP HOMKHWLIP 3: RUN3URSEWP HIQVDOIQMHRYY LQERYDIRY/ LP SIRYHP HV
\WKQFDOIQRP DIRQ W P V \R\E DUH GHYHBSP HQV P HKRGY GALIQY DD GIY LIV HERW HYIFH
PO WIGPDW WCH @QPH/ QIRV DG DO MP LOU RJ WHDAG LQRP DIRY  Z KHKHJ SDMSE®! RU
XCEDMQEED! FRS\ UWK\SEG! W MMEIEBID/DWIG-P DN UBFEGRZ UMY RURKHZ IVH Z KIFK UM/ \R \KH
&RP S0 VRUM R IWS$ | LODMAT CFXMDORUCQIASDMG EXMCHY UK DG GHYHBSP HWRUH M) RU
| XUUHSURGANVRNVHYLFH/ DQG Z KIFK DUHFRFHYHS GYHBSHGRUP DEHE \WH2 [11FHU Z KHRHURUGRABUQ)
XVKDOEXMGHN KRAY Z KHKHURUQRAR. WHXVHR \KHICAQMY/R \WHE&RP S0 RUDQ R IW$ 1 LIDM DG
Z KHKHURUQRADRH RULQ FRMQANRQ Z W D) RHUSHIRD ZKIBIHP SR HG B WHARP I LFOGQ)
\WRH FRIFHYHS GHYHBSHSE RUP DGH SURUVR WH ( |1HAYH' DM \RIHAHUZ \W DEDSDMMCSSTFDNRY/ GUHY
ORGP DUN \WDCH (TP H OG5 VHYLEH P DUN CESTFDARYY RUUHIIMADIRDY FRS, UKW DQG UHMWKHY WHIR
WDAP D EHIWDQAGI RURUXSRQIQ R WHIRWRQ) $@ RN3URGAWKDAKH2 IIFHJP D KDMHQWRYHIG
LQHQME RURIILQDAG G KHUHP SB P AR \WH&RP SO RUDQ R WS 11 LADAK SURUVR WH ( 11 HALYH
" DM \KDAKHP D QVARYHJ LOMHMRURWILCDMGAUQ) WH3HIRGR ( P SB P HWRUDAIQ WP HIQWHSHIRG
R \@WHH P ROAV O\WJ\KH 6HYHDGRH' DM \KDODEH \KH H FOMYH SIRSHW R \WH &RP SO DQG W
$11L.CDM D/CSSIFEG! DQG2 | IFHUKHIE DUIQVOTR 2 11 LEH VU KWIYGH DOG LOMMNQ DGR XK . RN
3URGANR \WH &RP SDQ RULW CESTFEGI$ [11IDM LFOGQ) DIDIQMBRXODSURSHW WKW \KHHO 2 111FHJ
\KDIDSURP S® GVFERH DD RN 3URGENR \WH &RP SOQ \KDIDH HRAM DAKH BTXHMR WH&RP SO0 Q)
DALIQP HQV RURKHUGRR® HOVWHERP S PO GHP GHFAHAOY \R SIRRPARUSHIHAAW RUDQ R W
$11LCDM] DV/OSSTFEE®! WKWAKHHOQ DOG\KDODMWAWKHERP SDQ. RUDQ. R WS | LODM/ DV/OCSSTFE®! DV
\WH &RP SDQ 1V H SHOH 1Q RANIQQ) GHHXAQ) DG HIRAQ WHERP SV RUIQ R WS ILADMI DV
DSSIFCED! WKW\KHHQ 7KH2 | IFHUKHIE DESROVWHERP SDQ D/KHUDMRLCH 1O DRAR H HIXAMRQKHU
E-KDD D) DALICQP HQV RURKHJ GROP HW GHP HG GHFHIDY B WH &RP S0 \R SURRMAWRU SHUHAMAH
&RP SO0 1V DOGOQ R W [1LCDAM] D/CESIFEG! WKWWRDQ : RN3WRGEW

~ OMMROD® 2 P WG

1 RO6RIAMBAROR (P SR HVDQG & RQXABON ' XU \WH3HIRGR ( P SR P HQADG

IRUDSHIRGR WHYH P RQMV D\MJ\KH 6HYHIDGFH' DM \WH 2 1IIFHUZ LOQRAGUHA® RULGALHA®
WURKIK DD RKHUSHYIRY L LQBFH RUDMP SR LQBFAH DY HP SR HH RULQE-SHIGHAFRQURRUR \KH
&RP S RUM $11IIDMR \WH&RP SO R GDYHWHHP SR RIVHYLFH D/CSSIFCE®! R WH&RP SIQ RU
KK $ 11LODM RULQDQ ZD' LQMIHMZ K WH UHIMRQKLS EHEHHQWH&RP SDQ RUDQ. \XAK$ 11 LIDM RQ
\WHRGHKDQG DQG00 HP SR HHRULQE-BHIGHQWRQMRRUWHIR  RQWHRKHUKDQG RU (L KUWHDY SHIRQ
ZKRZDVDQHP SR FHHR \WH&RP SO RUDD $11LADMR WH&RP SDQ XQMDEHYH P RQKVIOWUKRK
|QAYIGOOVHP SR P HQMHIMRQKLS Z M WHERP SIQ). RIVKFK'S | LIDMKDYEHHQWMP LCDMG

1 RO 6RIAVBARDR &XWRP HI ' XUQ) WH3HIRGR ( P SR P HOADQGI RUDSHIRGR

WHOH P RONY OWU\KH 6HYHDFH' DM \WH 2 [11IFHUZ LOQRAGUR® RULQABRA® \MIRIK D) RKHU
3HYRQ LQOHFH RU DINP SR LQOHFH PXAVKP HY YHIGRY \XSSTHY CTFHORY GIRY

DXRADM/ FRQXAIQN DIHQV RUSDMGHY R WH&RP SI) RUDQ $1IIADMR \WH&RP SI) \R GYHWWAHU
BMGHVIZD |URP WHERP SDQ RAKAKS |1 LADM DQG\KH2 [1LIFHUZ L@QRARKHZ NHIQMIHHZ W GVXSARU
DIWP SR




AMXSAEH BMGHN IHDIRQKLSY FROMAXDORURKHEZ M EHEHHQ \WH &RP SO RUDQ $11LADM R \WH
&RP ) ROWHRHKDQG DIGOQ R W RUWHUPXWRP HY \KSSTHY YHIGRY GMRY CFHQRY NRLQV
YHOMHY DARADM/ RIFHY HP SR HY FRQXGEQNV P OQIHY SOWGHY P HP BHY RULQMKRY RQ \WH
RKNHUKDQG

1 ROA\SDDIHP HOW) RAKH3HIRGR ( P SR P HOADQG LYH\ HOWKHH WU \KH2 1 LFH
DGWHERP S [RMY WURIK D) R W H HRAYH RILFHY RUGUHARY  DANGRZ GGIH DQG DIUH WDV
GHWHJSDW Z LOGH TP H G\SDUH RUSXEQF® FUMA] H GLHA® RUWURKIK DERAHUHIRY WH \HYLIFHY
BXMGHV RUBBXIMRQ R WH &RP SDQ RUDQ R IWRIIFHY GURRY SDNGHY HP SR HV $ 11LADM/ RU
DIHQV RQWHRGHKDQG RAWH2 11 LFHU RQWHRKHU LOHWHJD SUR HMRDORUSHYRQDCP DQGHU

8 QEHUWEQEQ) R & RYHIDOW 7 KH2 [ LFHUDANGRZ BGIHARDMOQWHFRXYHR KHJ

HP SR P HAZ [\ WH&RP SDQ DQG RUIWS 11 LD/ DQG WHUSUHEHRHARY \KHKDY BHARP HI TP LIDU RUZ L@
EHFRP HICP LODU Z 1W WH & RP SDQ) VD06 WS 1 LADMA] DQG \MHUSUHGHAHRRIAWDCH VRSV DG Z W RKHJ
FRQLGHON0 DG SURSUHBY  LQRP DIRQ FRFHOQ) WH &RPSDQ LW $11LODAV DG WHU UASHRARH
SUHEHFHXRLY DG \WDAKHUVHYLFHY KDYH BHHD DQG Z LEH R \SHADO XQTXH DG H WERAQDY  YDOH \R \KH
&RP S DQG IW$ 11LADAY 7KH 2 11 LFHU DIBHY \KDAWH | RFIRQ) FRYHIDON VHAMRW 1O \MY 6HANRD
RIHKHU \KH 35 HAMAMH &RYHTION  DUH WDRIEG! DG GHHAOY \R SIRMAMAH &RP SOQ v DQG LW
$ 11 LODAMWDGH VHRUAV DQG RKHUPRQ LGHQADCDRG SURSUHMY LQRIP DIRQ JRRGZ LA WIE®IZ RIN RUPH DG
PXWRP HUHDINRY/

: WWRAIP MY \WWH JHHDDW R \KH 2 1IEHV DIWHHP HOQMQ \WH SUHFHAQ) SDUWSK WH 2 11IFHU L
UHBUAHQIV \WDAXKH LV 1 TP LODUZ WK DQG KDY FOH X@ FRUGHIHG \WH 5 HAURRYH &RYHIDQV 1L WHSUHRHQWV
WDAKHLY IX@® ¥ DHR KHJREQ DNRYY KHIKQEHU 1Ll DIUH\R \WH BDRIEGHVR \WHOQW R WP H
\FRSH DQG JHRIUDSKIF FRYHIDH D/ CSSTFCEG! R \KH 5 HAURARYH &RYHIDQN LY DIUHY \KDAKH &RP SDQ
DQG LW $ 11 LIDM PO FRIGAN BXMCHN WUIRKIKRAUWMKH 5 HIMARG $ WD DG Y DIUH/ \KDMAH
5 HAMARYH & RYHIDQW Z LODFRQMH LQ H 1 HAM RUWH DSSTFCE®! SHIRGY \HATR W CERYH LQ KLY 6HANRD
GIDGHW R Z KRKHUWH 2 11 LEHULY \KHQ HON®EG \R BFHYH VHYHDGRH SD RUBHHIWIURP \KH &RP SQ
7KH 2 11 LFHU XQGHINEOG/ \KDMKH 5 RXURRYH &RYHIDQNV PD. @P IMKHU CHON \R HD D QYHIKRRG 1Q D
BEXMQHN MP LOUVR \WHBXMCHVR WH&ERP SDQ DOGOQ R WS 1 LADMY EXWKH GHYHWHDW EHIHYH/ WDV
\KHKDY UHFH.YHG DQG Z LQUHH YH\X | LFLHQWFRQUGH DIRQ DG RKHJEHH IWDVDQHP SR HHR WH&RP SQ
DQG DVRKHZ M SURYLGHE KHIFKQGHURUDY GHARUEHG LO \WH UHAMIY KHAR R FBOLD MU \XFK UAMRNRD/
ZKFK 1QDQ HHWILYHQKHUHBADIRQ \N@YDQGEMY  \KH2 | LFHIGRHY QRABHIHYH Z RXTS SUAYHKH
IURP RKHZ NHHIQQ) DAMQ) 7KH 2 1LEHUDI WY/ \KDAKH 5 HAMRRYH & RYHDON GR QRAFRQ HUD BHH W

XSRQWH&RP SIQ GMVSURSRMRIDM\R \WHGHUP HWR \WH2 [1LFHJ

( QRUAP HOW7 KH2 |1 LEHJD) BHH/AKDAKH2 | LEHIV VHYLEHY DUHXQTXH DG \WDAKHKDY
CFFHW \R &RQIG-RID, QRP DIRY OGS . RN 3URGENS FRAQIO WH 2 [1IFHUDIWHY WDAD BHFK B\ \KH
21IFHUR D) R \WHARYHIQVIQWYEHAIRD  Z RX@FDXHLP P HADM QG LW EDIEGIKOP \R\KH&RP SIQ
\KDAZ RXTS EHGLI LEXOWRULP SRMEBIVR P HDXUH OQG\WDAEP DIHAR\KH&RP SIQ [RUDQ KK LMY Z RXTS
\KHH RUH EH DQLCDGHDOM P H3 [RUDD KK BLHIFK 7 KHHRM \KH2 11 IFHUDIUH/\WDNQ\KH HYHAR 0Q)
BUAK ROWUDAMHGEBIRK R D) SIRIMROR \MVEHARD  RUDQ P LOUSIRYMRY \WH&RP SDQ \KDDEH
HONV®G LQ DEAMRY \R DG Z WKRXIP \IRQ XSRQ DIORKHU WP HAHY WH &RP SO). PD. KDYH XQ@G-U\MLY
$ JUHP HOAMDADY. RURKHZ MH \R RBBIQ\GHALLE SHIRIP DGRH IQMGRIYHUATH DG RURKHUDSSURSUDMUHIH

Z MRAVERINY DR ERIGRUG-BRIWIQ




REUWR HIRHRUSUWHOADD. YIRDMRQY/R \KHSIRYMRY/R WIVEHRAIRD  RUDD P LOUSIRYIMRY DV\KH
FDHP D BH DQGRUBTXUHWH2 11 IFHR FFRQVRUDG SD. RAHUWRWH&RP SDQ DIOFRP SHODIRY SR W

PRHV IFUQY LGRHP HQV RURKHJ EHHIW GHIVHG 1URP RUBFHYHS D/ D AXOWR DY \MDQLRNRY/
FROAMMITY DEWIFK R \MY6HARD  RUDQ P LOUSIRYIMRQ DAKHFDHP D EH UL DGZ KHDI LCDOMGIP HW
R DFRWR ARP SHMOAMUMGRNRQ RUDEMDRULY \R HQAMHG DIDIQWAKH 2 [1LFHU 7 KH 2 1 LEHJI XORHUDI BHY
\KDARU\KH DSSTFCEGI SHIRG R WP HOQ 5 HIMARYH & RYHIDQAL 1O HIHAWRTZ 1) \KH 6HYHIDAH' DM D/
GHMP LGHE SXOKXOQAR WHIRBIRQ) SIRMRY/R \MVEHARD _ \KFK SHIRGR \WP H\KDOEHH \MG-GE \KH
\PH [P RQAR WP H\WDA2 [T LIFHULY 1Q BBIFK R DD 5 HIURYH &RYHDOVS Q  DRIRD \R HIRUFH \KLY
$ JUHP HYBUOXOQARWMYEHAIRD  \KDOEHLQXWAGLOWHS QUNG 6\TIMY/) HEHDO&RAWRUKH' L\UFWR

. DQDVRIWHARAWR \WH6\BIM R . DDV GFDMG LQ - RKQRQ &RXQW . DDV DQG HIFK SOV LLUWYRATE®

\KEP LW\R WHH FOMYHMUMGRMRQR WK FRAWIQDY \KFK \MWIRNRQRUSIRAHHAQ) 6HYIFHR SURFAHW

\KP P RY QRIFHRURKHUGROP HR P DOR\XAK SOV DB AHNVR W KHHQWKDOEHH | HFAYH\VHYLIFHR

SRFHW IRUDD \MWIRNRY RURKHJ SIRHHAQ) BIRIKMOQ DO \KFK FRAW 7 KH SOV LUWYRTED DG
XEFREWRDD ZOYHDQ) FAVRROWWHO LQ) R YHOHR D \MWIRNRQRUDQ SIRFHHEQ) QKK FRAW
DOGLUWYRATE® Z DYHDOGD BHQRAR SPOGRUFDIP LODQ KK FRAWWDAIY \KAK \KWORIRQRUSURAHHEQY

BRIKWIQDY \KAK FRAWKDYEHHQ BLRXIKWQDQLFRQYHIHWVRUP

7KH2 [ FHUDJWHHAR H HAXAMDQ  DEAMRIDOGRAXP HQBIRQDVP D WHDRIED EH
UBIDXHXAGE WHERP SO LOIXUWWHDGFHR \WHHIRFAP HOWR D 5 FAMRLYHERYHIQV

. IWKRWQ) 700 H/ 1 REMNMEQEQ) DO WQ) HWH KHHOQ R \WH FRQMY WH&RPSIQ PD Z MKRT RUFDXAH
\WHH \R BH Z \AWKHT D/ \WWHFDHP D BH IURP DQ TP RXQNV RKHZ VH GXH RUSD) CEG! XQEHU RU SXUXOQR \KLY

$ JUHP HQMWKRK HEHIDD Wi DG GFOLGHRP H HP SR P HOVRURKHU\E B/ DV P D BH UBHDAUHG R EH Z WKHTS
SXUXOQWRDQ CESTHERIQY. RUBHIXDINRQ

6XFAHWRY/DOGS WLIQV

7KIVS JUHP QA SHYRDORWH2 |1 LFHUDQG Z LWRXVWWH SURUZ UMKQFRQHAR \WH

&RP ) \KDD QRAVEH DMIQE®I B\ WH 2 111FHJ RMHZ VH \WOQ B ZLORU\WWH @7V R GAAHAVDQG
AVIBARY 7KLY $ JUHP HMMKDD LQAUH R \WH BHHIWR  DQG EH HIRUAHE®I B\ \KH 2 [ILIFHIV GIDD
UBUAHQBMYHY

7KIV$ JUHP HQWKDDLQUH\R \WWHEHH WA DQGEHEQAQ) XSRQWH&RP SIQ DGIW
\KFFHARY DQG DALIQY $ V XVHG LQ MY'$ JUHP HQVE &RP SDQ~ \KDIP HIQ WH &RP SDQ DV KHHGEH R
GHIQHG DQG D) DMIGHH RUNKFRRXRUAR DIDRU\XEWEQMD DR \WH &RP SO0 IV DAHNV D CESOFCE®
Z KIFK DXXP HAKLVS JUHP HWR. RSHIDARQR @Y. RURKHZ [VH

1 XP EHJDQG* HOGHJ ([ DP SBV :  KHHWKH FRQM WXL WH MQIXTUMKDIDLGFOGH \WH SOUDO \WH SOUDOVKDID
LGFOGH \WHMQIXOU DG 00 JHIGHMKDELGFOGH DORMHUIHIGHY : KHH\SHALLE GQIXDIH LY XVHG \R FOUI\ B\
H CP SBIDIHHIONIM HONWRQEIGHEKHIHOQ \KFK \GHA LF O XDIHVKDDQRAEHGHP HE\R P RAI\ - @P IWRUUHIMEW
LQDQ P DQHWHFRQMKAIROR WHJHIHDOWTAP HYAR Z KLFK WHIDAY

BHAWRD+ HDAQIV 7 KHVHARQKHDAQIVR  DQG\WEVR SOUDIUDSKY DQG \KESDUD) UDSKY FRQBIGHGLQ \MLVS JUHP HW
DUHI ROWHSXSRHR FRHIHAHRQD DOGWH GHWKHUIRP DSDVWR \WV/$ JUHP HOWRUDUHWH. \R BHXVHGLOWWH
FRONUKANRQ RULQM SUBIRQWH R
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([ AFBWRUWHAP MG SXERHSIRIG-GIQ6HAIRD DY BGIDOAVSXMUHDMG\R\KVS JUHP HOADQG RUDQ
FOIP UHADAG \R WY'$ JUHP HWRUEHK WHBR  \KDOD LQ @HX R EHQ) \KEP WG \R D FRAWR @7  EH
\WEP [WHG \R DEEMDINRY 1Q DAFRUEDGFH Z 1\ \WH DSSTAE®! GV BAROMRY SURFHOXUW R \KH $ P HIFDD
$ IBWDIRQS$ WRADIRY 7KH Y DGR \KH DEEMDRUNKDOEH [ LQDODQG HQAQ) XSRQ\KH SO/ 7 KH SO/
KHMR DIBH WDV L. RH DEEWDRUNKDIDEH \HBRWG SXAYXOQMR \WH KBV DQG SRAHGUW R \WH'$ P HIFDD
$ IBWDIRQ$S WRADIRY L \WH DIEMDRUNKDOKDYH\KH SRZ HAR L7 DG IQUQRYH UHIH . RAR GUHAWSHALLE
SHURPDGH UL HFK R \KH SDMWY/ XQBW RKHZ VH WIXUHG B DSSIACEG! @7 \KDDEHU IW RZQ
DIRLCH V[ HY FRIWWDQGH SHQFYDQG DQHNXODKDHR WHDUEMDALY DG 0GP LQWDIYHI HVR DEEMDIRY
DG \WH DEEWDRUMKDOLY. DuG\R WH SUAYDIAQ) SDMY D\KP HIXCOWR \KDASDWMY \KDLH R \KH DUEMDRLYY DG
DEP IQVADAYH |HY R DEMDNRY DG LY \KH DEEMDIRQ \KDDEH FRIGARS LQ - RKQRQ &RXQW . DDV
1 RMQ) LQWY/6HARD  \KDDEH FROXWKHG DV SIRVIAQ) \WH2 (1 IFHUDFDXMHR DRIRD WP H3 RUSURAHBAMH
\KDARH2 || LFHZ RX@ QRARKHZ VHKDYHXQEHALYS JUHP HWRAKH@OY

($&+ 2) 7+( 3557,(6 +(5(72 +(5(%< ,55(92&$% < : $,9(6$// 5*+7 72 75,$/ U<
-85<,1 $1<$&7,21 352&( (' ,1* 25 &2817(5&/$,0
$5,6,1* 2872) 255(/$7,1* 72 7+,6$*5((0 (17

SHYHDELON |, WA/\KH GAMUH DOG LQMIAR \KH SO KHIAR \KDAKH SURVIMRQV/R WKLY/$ JUHP HONBH H RUHG \R \KH
| XTBWAH \WASHIP E®! XQGHUWH @ V DQG SXEQF SRIFAHY DSSTHG 1O HIFK MUMGRIRY 1Q Z KIFK HYRFHP HOALY
\RAIKWS FRAQIO 1 D) SOMWEXOUSIRMRQR \KLY'$ JUHP HYAKDIEH DEWGFDMG B\ 0Q DIEWDRURUFRXWR
FRP SHMWWMUMVGAMRQWR EHLQMDIG SUREWMG RUXQHI RIFHEGIXQEHUID. SUIWHARUIXMH@Y. DQGLL \WHUWKWDQG
REQIDMRQVR DO SOV XQEHMAVS JUHP HOAZ LOCRNEHP DALDD DQGOGYHYHD O HAMSWHBE,  \IKFK SIRYIMRQ D/
R KA MUNGRNRD \KDOEHLCH [ HARH Z DKRWQYDIEDNY) \WH U DQQ) SIRIMRQVR \MV$ JUHP HOARUDH HAMY)
\WH YDIAW RUHIRFAHON R KK SIRMMRQ 1Q 0Q RKHUMUMGRNRD DQG \R \MY HIG WH SIRYMRY/ R \MLY
$ JUHP HOADUH G-ROBHG \R BHVHYHIE®! | XURHP RUH Q@K R \KAK LOYDIG RUXGHI RIFAHIE®! SURVIMRQ\KHIH Z LOEH
DEEHG DARP DIVDD DVDSOVR \WLY$ JUHP HWD B D0 YDIG DG HY RIAHTEG! SIRYIMRQ DY MP LOULQ WP VR \KFK
LQYDIG RUXQHI RIAHE®! SIRIMRQ D/ P D EH SRMEG! 1 REMAEDAQ) WH IRFIRQ) Ll \KAK SIRYIMRQ FRX@ EH
PRAQURZ O GI¥ Q D/\RJHRIWSKIE \FRSH SHIRGR GADMRQRURKHZ MH \R DV QRAR EHIQDIG SUREMG RU
XQHI RAHE®! LQ \MAK MUMGRIRD VKD D/ \R KK MUMARNRY EH\R QUIZ ® GIY Q Z MRXWQYDICDNY \KH
WP DQQ SIRIMRY/ R MY $ JUHP HOARUDI HAMY \KH YDIAW RUHJRFHEON R \KK SRMRQ QD) RKHU
MUMVGRIRD




(QMHS$ JUHP HOW7 KIV$ JUHP HWP ERGHKHHHDI UHP HOAR \iH SO/ KHIR UASHRIDY \KHP DIWLYZ MMQ

IW\FRSH 7 KLV/$ JUH-P HQAUKSHYHEH DDSURUDQG FRQMP SRIDGHRXY DI UHP HOWR \KH SDUY KHIAR WDAGLHA® RU
IQAWA® B-DYXSRQWH\KEMANP DIMUKHIR  LGFOQQ) Z WKRAIP MINRD DO WP \KHAASUHSOLHG LQ FROGHAIRD

KHIZ WK $Q SURJQHRIDIRY/ FRUASRGHIH DIUHP HQNV SRSRDY RUXQEHMABEQIV UMY \R WH \XEVRV
P DWUKHIR \KDDEHGHP HE\R KDYHEHHQP HJHGIQR\KLYS JUHP HQVDQG\R \WHH WRANGFRQIMMWHEZ [\ \KFK

QHRIDIRY/ FRUIASRGHIFH DIUHP HQV SIRSROY RUXQGHMBINEQIV WKDDEH GHP HG\R EHR' QR IRIFHRUHIHW
7 KHHDUHQR WBUAHQBIRYY Z DUDQMY RUDIBHP HQNV Z KHAHUH SUAWRULP STHG RURIDCRUZ UMW Z WK UASHRAR

\KH\XEMRAAP DRMUKHBR  H A-BAD/H SUKO VHVRW KHIHQ 1 RELKXEAQ) \WHIRHIRQ) LOAIUDNRY SURMMRY/

\WH 2 |1 LIFHUDANGRZ BGIHY KDAQ) WHFHYHE DG UHIG \WH &RP SDQ IV FRGHR - HKMEV DQG DI WY \R FRIGEAKHYIHD 1O
CRFRUEDFH\WHZ WK DVIQH T HAWVURP WP HVRWP H

0 RAUIFDARY 7KIV$ JUBHP HQWP D QRAEHDP HGHG P RAIIHGRUFKDQIHG 1QZ KRBIRUQSOW H A-BWR DIRP DD
GHIQMYH Z UMKD DIUHP HOAH SBAO UHHIKY \R WY $ JUHP HQVZ KIFK DIUHP HQALY H HXAMG B\ ERK R \H
SDMAVKHMHR

. DYHJ 1 HWHUWH I DOUH QRUDQ. GHDY RQWH SDWR D SDW \R H HRVHDQ WKWUWP H3 - SRZ HJRUSUMIBOH
XQEHIWLYS$ JUHP HYNKDBRSHDMDYDZ OYHMHIR  QRUWDOOQ MQIGIRUSIMICH HAVHR D) WKWUHP HG

SRZ HURUSUMBIHSUHFOGHDY. REHURUXUWHUH HVHR \WHVCP HRUR DQ WKWUP H3 - SRZ HURUSUMGBIH QRU
\KOODQ ZOYHUR DY WKW H3 SRZ HURUSUYLGIHZ WK UASHRR D). RFFXUHIFH EHFRQWMKHG DVDZ DYHUR
KA WKWUP H3 - SRZ HURUSUYLBOHZ LW UASHAAR DQ. RMHURAPXUHIAH 1 R Z DYHNKDEHH | HANH XQBW WY
LQZ UMCY DOGLVMIGHGE \KHSDWY DVHWWG R KDYHIUDQMG \KAK Z CYHU

1RAFHY $Q QRIFH SIRVIGHG | RULQ WLV $ JUHHP HOAP XWAEH 1Q Z UMY DQG P XWAEH HWWHJ SHYRD® GHIVHIG
WDQP WG YID WBFRSIHU POGG B [LWFDW P DO SRUWH SHBOG DG UMD BFHSWUHNXHMG  RUVHAR,
UHSXVSE®! RYHQLI KWARXUHVHYIFH FKOUHY/SUEOG \R \KH UHALSLHADARH DEAAN EHBZ. LQAFDMS RUDNKAK RKHJ
DEGUHW RUVR \WH DARRINRQ R \XFK RIHUSHYIRQ DY \WH UHALSIHQASDWV KDV \GHAILHG B\ SURUZ UMD GRIFH \R \KH
\HAQ) SOW 1 RIVFHY Z LOEH GHHP HG R KDYH BHHQ JLYHQ KHIXQEHUDQG UHFHYHG Z KHQ GHIYHAG SHIRDD Z KH
UHFHYHGL \WDQP WG YID\MBARSLHU | LYH @D VO WUGH-SRIWQWKHS 6 P DCOQGRHA. D\WUG-BRIWRQDZ HHNED
Z [\K DU-BXBEGIRYH QLI KWARUHMYLFH

L \RWH&RP SQ

$0 & ( QMNP HOM RBQIV ,(F
$ WK EWHW

| HZRRG . 6

) CAVP L

SWQ &KIH ([ HOWH2 11LFH)

* HHIDO&RXQHD
L VR\KH2 11LIFHJ R WHDGEHWV P RWMBHRH® RQILBGILOWHSD IRDBHRG/R \WH&RP SDQ

&RXQMBOUN 7KIV$ JBHP HQAWP D EHH HRMGLQDQ QP BHUR FRXQMSOW HIFK R Z KIFK \KDEHGHHP H3DQ
RULQDCD/DIDOQXMDY. SOV Z KRAH W QDMUH CSSHOW \WHIHRQ DQGDOR Z KUK \RIHKHMKDIFRQMYAM RH DQG \WH
\CP HIQWWKP HOA7 KIVS$ JUHP HOWKDDEHRP HEQAQ) Z KHQRHRUP RIHFRQMSDWKHIR  LQAYIGODm RAND
\RIHKHU \KDIDEHDUWKH VL QDMUBY R DR \KH SO/ UH BRAMG KHIHRQ DV WH LI QDRUHY 3KRRIWSKIE FRSHV R
KK VI GHGFRXQMSOWP D EHXVHGLQ@HK R \WHRIWLQDYIRUDQ) SXERH




/ HIDO&RXQWHD 0 X\DO (DWQI ( DK SOV UWFRIQ] H/\WDARLY LY D GIDD EQAQ) FROMPADQG DINGRZ BGIHY/
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