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* GWOU R &RP P RO 8\HG7HP V

7 KHGH L.QWRQVWHNVRW EHBZ LFOGHLQARDKG\MP VIOWIVA XDUM® 5HERWRQ) RP 4 $ @DMUD0) DV UH HIHGWR LQWWL V4 XDW® 5 HSRWWIUHWIAMG D/AKH @I DOBUHMKAH
EDHR \WHWRMRUDWDZ KHHWHUAWHYHH IWDQEDN - GRIUHY) DKRUHKHW

3 6HIARUL RW UHHYAR\KH P LRQDIJUH DMSUCHSDOP RXQAR VHQRUXQHXAHGRM/GH MXHGE % 9 8 SWHP 0 IOXHP
3396 WHHY\R\KHDSMODAYHERWRZ 1Q) DM

2/OOEX UH HYR RANSRQRU YOCEX 3XETF &RP S0 / [P WG DSYXECF FRP SI) OMMGROWHB\RAN ( [ FKOQIHR 7 KDDQG DG WHXGP DMSOHOWRP SO0 R % 9
SRERDIRY %l $ & YOCEX 3RZ HJ DOGY338 6

2HO0EX 3RZHJ U HW\RYOCEX 3RZ HUBXEQF &RP SO / LP WG DSXEQF FRP S OMMGROWHBEWRAN ( [ FKDQIHR 7 KDDIQG %OCEX RZ QVIBSUR LP DMD R YOEX 3RZHJ
DVR 6HBWP EHJ

2/DLOHIW UH HOAR WHIDCHVBKOBILQ\WWH) RW RWYDIQR 7H DV

3YDLOHEHR 3 IRWAVHHY\R % 9 GROERQYOMHMEHR / / & D' HDZ DIHAP WWMGADEAOW FRP SO DG DVR 0 D DZKR®D RZ GHKEMADY R WH% 9 &,3 -RIOA
OHQMMH

390 HHHY\RRHWRANIINEDUBDR 8 6 JDIRQVATXG YROP H XVHGLOWLYA XDUWMD 5 HERWRD) RP 4 LQUH HIHFHVR FXGHRORURKHUITXG K GIRFDERY/
39A" HHY\R RHETRQPEF | HAR QDMI0ID/RUE2

3yAH UHHY\RRHEAROPEF | HHAR QDMID0) D/HDLYDBOWV

3O4HIRANS FIXMURY UH HYWRWHIFIXQOMMROE % 9 8 SWHP 0 LGP R ROWHHIXW IQMIAVR % 9 YOHW, |RPHO NIRZ QD/UHERNIRGRNRY / / &
IURP 94ERAN( CHI\ 30MGHY / / & Z KIFK FRHGRQ6BHBWP BHU

304 9 YOLQHW,” WHHY\R% 9 YOWHW, // & |RPH® NRZ QDVUHIRANSURGAURY / / & D7H DVAP MMGACEMN ARP SO0 06 | RIBZ 1Q) IWIFTXMUWRQRQ6GHSWP EHJ
DZKRD RZGHG\EMADY R % 9 8 SWWHP 0 IGANHP % 9 YOWHW, DOGIWKEMADUNYRZ QFHYIIQRODEIDVSIRGHQ) SURSHWA/DGP [GAWP DAHNIQWKH

YOHVBKDB! LGFXAQ) CESR LP DAMD CHNRBY RSHDM5Z HIY DOGUADMGDMDIDVXSWNHP P LOMHP DUGRAH-UDMV

304 9 GRDUERQIHIMIH WHHYAR% 9 GROERQIHIMBY / / & D' HDY DUHP MAGATEON FRP ST DIG\WHE&S 6 BMCHVR % 9 &RSRDIRD

304 9 8 SWUHP 0 LOKWHP  BHHYVR% 9 8 SWHLP 0 LONWP // & D' HIY DWHIP MGACEOW FRP SIQ DOGZ KR® RZ GHGWKEMGDY R % 9 &RSRDIRD

304 9 933 SRID&RYH RF% 9 %33 &RAQ&RYH- ROMHIMH BHYWR% 9 %33 &RMRQ&RYH / / & D' HIY DHIP LWAGATELQW FRP SO0 DG\WHNRQMWHMHEHETHD
% 9 GROFRQIHOMIVDGY3386 1QZ KFKZHRXW® RZQD  LQMMW

304 9 983 3RZH) RP% 9 %33 3RZHJ- ROMHIMH WHHY\R% 9 %83 3RZHJ/ / & D' HIY DHQP WMGACEON FRP S DIG\WHMQAHIMHEHE HD% 9 &RERDIRY
DQGYB38 6 1QZKEKZHAXW® RZQD  LOMIW

304 9 983 3RZHJ- ROMHIMH7IDQLANRY BHYWR% 9 VSHIAQ) DFIXMUROR RGHKOD R \WHP MWWGACELON FRP SIQ LOMIAVR % 9 %33 3RZ HUPXUWH® KHISE
%338 6 SXUXOQAR\WDNHMIQP HP EHYKLS [QMMVEXDHDI WHP HOHMOMIGLQRE % 9 DUG%338 6 RO2 AREHU \KEMAARWH\DIY CAMRQR  FHYBIQFRQBMRYY

304 9 &,3 - ROMHOMH BHYWR% 9 GROERQ3URWAW / & D' HIY DUHIP MAGATEMOY FRP SO0 DOGWHNRQAWHIMMEREHHD% 9 G8.DUERQ9 HOMU/DOGE 6 TXOHG
BROMRY/ ,(F IQZKIFKZHFXWH® RZQD  LQMIMY

304 9 &,3 -9 $IUHP HOVUHHWAR\KH/ 1P WG/ ITEAW &RP SR $ JUHP HUR % 9 GROERQ3URWRW / & HRMIGIQRRQO D B % 9 GROERQIHIMMV &
6TXOHGE6ROMRY ,F DG | ROWHIP WMGSXERHASAIHGWHHO % 9 &RSRIDIRY

394l $&  UWHHYVRYOBX 1 RS P HIFD&RSRDINRQ DVVEMADY R %X RANSRQRU DG \WHP DU WRANKRTHUR % 9 &RBRIDNRQ
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39/338 6" UHHY\RYDEX 3RZ HIB 6 &RERIDIRY DZ KRD RZ GBKEMALY R %EX 3RZ HUDQGAXUWHD® WHRZGHUR D LOMIKNQWH% 9 %33 3RZ H-RQV HQMIHDQG
D  LOMHMWOWHY% 9 %33 &RIRQ&RYH-RQ/® HOMH

308N U HWAR LMK \WHIP DOXQWZ KIFK [VHKHDABTXL-GVR IMVHWHWP SHDMHR RHSRXQGR OTXGZ DAMUE, RHGHIUH) DKBKHW

3 &DUERQBHIXHMMHS* DV IHHYARDSFRSH DG FDUERQCHAMDIOCDMUID) DY/ SRGEW

218886  UH HY\R FOLERQFCBMUH X\ DINRQ DOGVHTXHMDIRY

3EKDIHH HHYAR% 9 &KDOIFHERGHY / / & D' HIZ DHCP MMGATEMN FRP SIQ D5 SURMRIWMIBIRQ-XCH DZKRD RZ GGVEMANY R % 9 &RERDIRY
3EKHWD HHYWR% 9 &KHWD / / & D' HIY DUHIOP WG ACEOW FRP SI) DOGZ KR® RZGGWEMGDY R % 9 &RSRIDIRQ

2&DMW%0 HPEHI BHHIARE 6 TXIHE6ROMRYY , F

382~ HHYWRFOERQGH LCGH

382  UHHYAR FOLERQGR] |GHHIXAYDBQW

3&RAH P HIQV\KH, QMODCS HYHOH&RGHR DVIP HG-G

3 GAHBSHE R DHUAHYH/R D) FDAJRY WDWDQEHH SHAMG\R EHUFRYHIG L \WURKIK H LMY Z HOYZ WK H MM HTXLSP HOADQGRSHIDIY P HARG/RULQZ KLFK \WH
FRWR \WHUHTXUHG HTXLSP HQAY UHIMYHD P LGRUFRP STBGVRWHFRWR DQHZ Z HORU LU \MURKIK LOWBBGH WERNRQHTXSP HOATQG LG UDXUKAMUHRSH DNRDCDARHWP HR \WH
UAHYH/HAP DML \WHH WRMRQLYE, P HIQVQRAQYROIQ) DZ HID

3 HYRQUCLCHAES FTXIMURY UH HYVR RUCFTXMMRQR P RO QR SIRAQ) RSHDMGZ HIY DG HDME XSWHP DAHNVIQWHYDLHMWURP * HYRO
( U\ &RSRDIRY Z KIFK FRHELO2 FREH)

3(5&27" BHARWH( GRME5 HICHOW &RXGACR 7H DV
3( 6% " UHHWAR HYLLRP HQED\RADO DQG JRYH(DGH

3( [ [ ROYDUQHMS FIXMURY U1 HWARRXUCFXAMURQR CSSUR LP DA QIR RSH.DAMEZ HOY DG IHDAG DMIOID/XSWUHP P LOXYEP DG RAM-UDRHVIO
WHYDUHWURP ; 72 (GH\ ,GF COGYOWHM DXHIQ) / / & WEMADURVR ([ [ RQO RECERERDIRY Z KIFK FRHERQ-XCH

3* $$3" KHHY\RIHHDD CFRHBWMG CAARXQINY SUCHSBVIQWHS QMG 6\
3% +% 7 HHYWIWHHIRA\HIDH/

34582 U HY\R DFRQUFWRUMHI LQDGADCEXURKDHDQG\VOBIR - SRZ HUEDHGRODI GDMY SUFHR (DMIDN) DVDADSUHEHMP LGHE GFDIROXMQ) DSBEAMP LGHEFROMYRY
| CRARU RUKHDADM UHTXLUHG AR MDWKHI XEOLBXWOR HBRMAWY

3/ 1% BHW\RQIXH HEQ@MDIDY
30 YEY UHHYVR RHWRADQGEDUHYR AXGHRCRURKHIOTXGK GRAOUERQY

20 A" UHHW\RRHWRADQG AR | HV

30 A G WHHY\RRHWRADGPEF | HSHIA

30 AH UHHWAR RHWRADGPEF | AR QDMUID) D/HTXLYDBOW

30 0 %N UH HYVR RGHP LRQYAIMYK \WHIP DOXQW Z KIFK IM\KHKHDABXALHGVR UNVHWHWWP SHDMMHR RHSRXQGR QTXGZ DMIB, RHGHIWH) DKUHKHW
30 0 A" BHYARRHP LaRQPEF [ HW

30 0 A G WHHV\RRHP ITRQPEF | HAGHD

30 0 AH WHHYWRRHP LORQPEF | HAR (DM D/HTXLYDBOAMFDBXOMGE. FROHM) EDUHYR FXGHRORURKHIGIXGK GRAERQAR (DMIDID/DADIDIRR RHYEOR
[ 0 A R @MDOIDY 7KVLYDIHHI\ FROMWRUHDIRO QG GRH/CRAH GRAD YDOHRUSUFHUHIDMROKLS EHE HHQWHFRP P RAMWY
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30 0 AHG WHHY\RRHP IRQPXELF | HHAR QDMUD0) DVHTXLYDBABHIAD
31( 3% UHHYVRWHO DUFHIXV6KDBILQWHS SSODFKIDQUOMQR 1 RWWHDWBHIX OTQD

31 HADRUW/ U4 HARKHSHRHQEDHR \RBCCFUY DQRZ GHUKDYRAWR DSCMAX@UQ® EHUR DU RUDVGHAILHGWIFW) RUH CP SO IQRZ GHUZ KRKDY IQMIAMO  CFUV
RQ/  CHNRRY

31 HYHR UHHYAVRWHI XTHIP [QDIRQDQGRUR VR 6FRSH 6FRSH DQGRUBFRSH HP IWIRQY DVEBSIFTE®! | URP RXURZ GHGDQGRSHDMEXSWIHP EXMGHARY
31% [ HHY\R QMDIDVATXG/

31<0 (; " HHYARWHL HZ <RINO HIFDQIBH( [ FKDQH

323( & WHHYARWH2 UDQJ] DNRQR \WH3HMRBXP ( [ SR &RXQUH/

323,6" HHWARD' RZ -RQH/&RP SOQ WDAKYH VG FRIBAVSUFHLGQ RIP DIRQDQG SXEQKHYEHIFKP DUWI RUYDURXYHHI\ FRP P RAWHY

330GR \WH) XWUH WHHARRUSIRIUP R FROMHWY QDMUICI DY SRZ HIHGLOAKP HIABGHP DIPVVR FRP SUAKHG LURUHBRNE SRZ HULQWIKP HIVRQH MM SD6/ FRP BLGHS
Z WK HP IWRQDQGGINKYH V

33 IRHGGHBSHG SURGHQI IHWHYH RE3' 3 LWHYH IHHYWAR TXBOMWR - SURYHG GYHBSHG UWHYHYH SHRWG R BEHUHRYHIHG T URP . FRP SBINRQLOMYDY \WDADHRSH DG
SIRGHQ) DAWHHIHAYH@MR \WHHXP DM |, P SIRYHGUHRYHY UAVHYHY/DHFRUGHIHG SIRGAQ) R® DMMWHLP SIRYHSUHRYHY SUIRMPWY LORSHIDARQ

33URMHEUAHIMY U HIAR TXOQM¥/R RODGIDY Z KK B\ DEOMYR JHRAHFHOMGHYIIGHIQ) GOB FIQEHHAP DMGZ W UDRIEGIFHMHQN \R EHHRGRP LEDID
SRGHEGE  1URP DILYHDEMIRZ O 1URP NGRZ QUAHYRLY DUGXQEHUH MY HRGRP LF FROAMRYY RSHIDIY P HKRG/ DOGJRYHIP HOABIXDIR)Z  SURMRKHWP HDAZ KIFK
FRQMPWSURYGQ) WHULI KR RSHIDMH SLUH XQBWHYLGHIHIQGE FDMAKDNAIGH DOV UHDRIED FHYEQ W DBBWR Z KHAHIGHMP LQWUFE RUSURTEL W P HARGY DUHXVHG | RARH
HP DR 7 KHSURWFAR H WERARHK\ GIRFOUERQYP XWKDYHFRP P HIFHG RUWHRSHIDRUP XWEHUDRIED FHIBQWDMZ LOFRP P HFHWHSURWRWZ WQDUDRIEGIWP H 7KH
DUHDR \WHUAHYRUFRQMGHHGDVSUIRMHGIGFOGY L \WHDWDIG-QIVIHGE. GUAY) DOGAP IWGE [OIGFRQAV Ll D) DG 1L DEIFHXQRIGBGSRWRY/R WHUAHYRUWDND
Z WK UDREEGIFHISON. EHMGI H3\R EHFRQMRXVZ LW IWDQG\R FROBIQHRCGRP LFDID SURGHEBIRICRUIDVRQWHEDMYR DDMOEGHI HRAHFHDGHILGHIQ) AU , QWHIEVHFH
R @DRI OIGFRAEAV SURYHS TXOQME/IQDUAHYRUDHIOP MGE \WHEZ BANERZ QK GRDUERY / . + DAHHRIQDZ HOSHHDMROXQBWIHRAHFH HIIGHIY RU
SHJRIP DIFHEDN DG BHICEGIWAKGRRI\ HUBEQKHYDEZ HIFRQIAVY W UDRIEGIFHMEQY : KHHARREHYDIRDI URP Z HISHHADIRQYKDYGH IGHGKLIKHWANGRZ QRO+ . 2
HBYDIRQ DG WHSRMMICH [MVI RUDQDARADMSJDVFDS SIRYHGROMHYH/P D EHDALI GHGLOWHWIKRMDID KLIKHUSRWNRQ/R WHUAHYRURD U JHRAHFH HILGHIQY RU
SHURP DIFH DB DQG UHITEGIWAKQRBI\  HABEDAK \WWHKLI KHUFRQEFZ 1\ UDRIEGIFHIBQN 5 HHYHYZ KUK FDQEHSURGFHG HFRGRP LFDID \WURXIK DESTFDARQR! [P SURVHG
UFRYHY \WKQTXH LFOGQ) BWRAP WWG\R [ OLGLOWANRY DUHIGFOGHGLQWHSURHG FDWIL LFDIRYZ KHY D \KFFHMXOMAMY) B DSIGVEIRVANQOQDHDR \WHUAHYRUZ W
SURSHWH/QR P RUHI DYRUIEEGIKDQLOWHUAHYRUDY/DZ KRB WHRSHIMROR DOLOWIEBG SIRIUP LOWHUAHYRURUDQ EDEI RAYUAHYRU RURKHUHYIGHFHXUQ) UHITE®
WAKGRBI\ HUBEDAKH/\WHU-DRIEGIFHMEQN R WHHILGHHIQ) DIOMYRQZ KK WHSUIRWAWRUSUIRIUP Z DVEDHG DG E \WHSURWRKDY BHHCSSURYHG | RUGHYHESP HOAR DD
QHHADY SO/ DOGHQMWY LFOGQ) JRYHCP HOBCHIMAY ( [ L) HARGRP LF FROAMRQYLQFOGH SUFHY DG FRWWDVZ KLFK HARQRP LE SURSAELON | URP DUAHYRUM\R EH
GHMP IGH5 7 KHSUFH\KDOEHWHDYHIHSUFHGUQ) WH P RON SHIRG SURMRWHHIEQ) MR \KHSHIRGFRHIGE \WHUERWGEHMP LGHSDVDQXE HIKMG DIMKP HIE
DHIVHR WHILAE R WH P ROK SUFHI RUHIFK P ROK Z MOQVKAK SHIRG XQBW SUFH/DHCH IGHEE. ARQMRXDCOWDQIHP HOW H FOGIQ) HADDMRQYEDHGXSRQI XM
FROAWRY

3504 &UHAVEH JUHP HOW UH HIAR\KDAAHISIQ UAHYH EDHGGRAQ) DIUHP HMWEDMEDVR - XCH DVEP HG-GIURP WP HVRWP H [P RQJ % 9 &RSRIMRQ % 9
8 SWHLP O IOKMP &MEDN 1 $  DvDEP LQMADAYHDIHVOGGEWHI LODGA DO QUANRQY SO \KHBR
35 HYROLQY &UHAVE JUHP HOW UH HY\R P IGRQR FRP P W HQVR XQHRXUHGUHYRIYIQ) GOQVZ W YDQINRN YOCN 3XEQE &RP S / [P MG 1 HZ <RINVADGRK

36FRSH HP MWRQY UHHWAR QLW +*  HP IWIRQVKDARXUI URP \RXUFHAKDADHFRQARGRURZ GHGE! DQRUJDQ] DARY
S6FRSH  HP IWIRQY UHHYARLQALHW +*  HP IWRQVDARADMS Z W \KHSXURKDHR HBRAMAW WHP - KHDARUFRRIC)
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S6FRSH  HP IWIRQY UBHHYAR* +*  HP LWRQAKDAHXOVURP WHHIGXVHR DQRUDQ] DARIVSURGEN DVHMP DAMGSHUGDMRY 8 VHR 6RTB3URGKAW DVZ HIDVHP WRQ/
IURP RKHUBXMCHWCRMMEVI RP DAHVGRARZ GHGRUFRQMRDGE. WHRUJDQJ DAREXAKDARHRUI DY) DIRQLQAU-A® 1P SCRVIQIWYDDHAKOIQ

WGHARY |, WM FUGW BHHY\RVY FUBWSIRMGGX@HBHARY |, R WHEREH

SGHARD 4\ FUHAW WHHYWR\Y FUAWSIRIGEXQGHBHRY 4 R \WHERH

262) 5 UH HYARWHVHRXUG RYHQIKWICDGAQ) DM

37HP SBY,” U HYARWHI LWWRP ELGHGI DVWMUAGHOQGVMP \MUEGHSRZ HUSTIQWRDMELQ7HP SBH 7H D/DQGRZ GGE WHY% 9 %83 3RZ H-RQUD HMM

37HP SBY,,” UHHY\R DVHFRQGFRP BLQHG I DVWMUEGH QG WP \WMUALGHSRZ HUSOIQABFDMGLQ7HP SBI 7H DY Z KIFK SRZ HUSTIQAWRQWWH\CP HVWD/7HP SBY, DGLVRZ GGR
WH% 9 %83 3RZ H)-RQ/@ HOMMH

37HP SBI3MQN WHHY\R7HP SBI, DQG7HP SBY,, FRIAWHD

$7HP / RDQ&UHAVE JUHP HOW U HYAR DRBMAWD) UHP HWZ [\ D\ QAFDMR EDQNVDQGUQINRN YON3XEQF &RP SO / 1P WG 1 HZ <RINYADQRK  DV\KHDEP [QWADYH
DIHAZ KIFK LGFOGHG PLARQR FRP P LW HWI RAMP GO/ XVHG\RVRBID WRIXQEDSRMRQR WHSXUAKDHSUFHI RARH( [ [ ROVDUHMS FDXAMRY

38 QAHYHESHE UMY CLHUAHYH/R DO FDAIRY \KDADUHH SHRMG\R EHUHFRYHBGIURP Q. Z HOYRQXQRIABEIFUIIH RUIURP H MY Z HIVZ KHHDUHIMYHD P DU

H SHEWMUHLYBTXLHG | RUUHFRP SBIRY 5 HHYH/ROXQEUABG R H\KDTEH P MMGRWRHAUWA® RINVAMLY GYHBSP HONSCAQ) DBDAMDNDHUDRIED FHYIOR SIRHAIRY
Z KHQGUBG XQBWHAGHFHXMQ) HITEGIWAKGREI H IMMKDAIBEDKHY UDRTEGIFHMIQN R HRERP IF SURGAELON DAYDMIAMBEFHY 8 QRIHG GFDMRQ/FIQEHFDWL LHG
DVKDYQ) XQGHYHESHG UAHYH/RQD Ll DGHYHESP HYSDQKDY EHHQDERSMGLQAFDMY \WDMH  DUHVAKHXGG\R EHGUABG Z WMQI LYH\ HILY XQBWAKH\SHALLE ALURXP \WWECFHY MWW
DEIHMP H 8 QGHICR ALY WEGFH/AKDTHANP DM/I RUXQEHYHESHG UAHYH/EHDMIEXEEGIVR 0Q TR HI RUZ KLFK DQCSSTIEDAROR 1 OUGLQUANRDRURKHULP SURYHGUHRYHY
WFKQTXHLY FRQMP SOMS XABWAKAK WAKQTXHY KDYHEHHQSURYHGH 1 HAYHE, CRAMDOSURVANIQWHVEP HUAHYRURUDQ DEDBI RV UAHYRURUE. REHUHVGHIFHXQ) UHITE®!
WKQRERI\ HABEDKLQ) UDRIEGIFHBQN

3 RINQY LQMHAY B HYARWKHUI KW UDQMG\R WHOWHHR DSURSHW R H SERUHI RUDGG\R SURGFH DG RZ QDM DVRURKHUP LCHIDY 7 KHZ RINGQD [QMIANRZ GHY B-DUWH
H SBUDIRY GHYHBRSP HIMDQGRSHDMY FRAVRQHMHUDFDK SHDOV RUFDWIHGEDAY
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&$87,21$5<127( 5(* $5' ,1* )25: $5' /22. ,1* 67$7(0 (176

7KWV4 XOUM® 5HRWRQ) RP 4 FRQEIQVIRZ DG GRN.GQ) WBAP HQVZ MKLOWWHP HIQQ) R \KH3UWYDMEHRXUMEY/ MIDMRQS HRP $ PR $ @I HIV REHWD
WA HQVR KIIRUIFDO CRWRQBICHS LMY XDUM® 5 HSRWRD) RP - 4 UHIDAQ) RUVADM | XMHRSHDNRY/ | DGEADOSRMRY HAWP DMG BYHXHDOE BWH/ SURVIRMG
FRAV SIRGHAV SOQVOOGREVIAYH/R P DO HP HOADQGAYIGHIGSRIA  [UHIRZ DB GRNGQ) WIAP HOV © KHOXHGLOWYA XDW® 5HERWRD) RP - 4 ZRGAKAK D/2H SHW
3 SURVAVY 3 AP DM 3 EHIHYH' 2 DQIASDM 3 LOMIG” 3 EXGIHN 3SDY” 3\VHN" 2HIYMRY' 3 IRUHFDWY \BLIHA 3SHARW 3P D~ 3WKRXEG *ZRX@ 3FRXG 3Z L@ \KHQHIDIYHR
WHHWP VDQGMP LOUH SUAMRQ/DHIQMG-GWR G- 1RZ DB GRNQ) WM HIV DEXRXIK QRADTI RZ DG GRNQ) WP HOWVFRQBIQVKAK LGHM Q) Z RBY 6XFK IRZ DG
GRNQ WP HOVLGFOGH EXWIHCQRAIP MAGWR \WBMP HWVCERXAWKHFRQXP P DIRQDGWP LQ) R WHY% 9 9633 3RZ HJ- ROV HIMUH7 IIQVTRNRY \KHOQMASDMSEHH LW
RSSRWMQMAY/ DG UAKXWVZ LW URSHPARWH% 9 %483 3RZ HJ- RQVE HOMUH7 UDQIRNRQ DG WHYAHERANS FTXMMRQ IGFOXAQ) D H SHANG YDOHFUDIRQIURP WHY% 9 %83 3RZHJ
- RIQV® HYMUH 7 IDQRNRQ RAWHOAHBRANS FTXMMRQ DOG0Q. UAHYHYDGAWRYY P LGP RSSRUMQUWAY DG RMHUDQIASDAGLP STRWIURP \WHYHARANS FTXMUWRQ DVZ HIDVRKHU
DSHRAVR WHWDQLRIRYY JXEIFH SURMRARMSRU RUHFDWMG | LQDGALDCDQGRSHIDCY UAXAV | XMMHAIXAW GYHIIH UAKWVIQFHIIQEDIQ/ REVANYH/ SIRUAMP Q) H SHABIRY/

DQGLQMURYY W XDRY DQGJIRYHP HUBCDANRQY DQG RKHMBR HQWVKDATUHGRAKMBUFDO DRV 7 KRAHI R DB GRN Q) WP HQIVDUHEDHG RQRURXUHOM SHABIRQYDQG
DXXP SINRQY CERXWXNUH HYHIVDQG DUHEDHE RQPXUHO® DYLLOEBHLQ RIP DARQDARWHRXERP HDQGWP LQ) R [ XMUHHYHOV

) RZ DG GRNGQ WBAP HOVFRQEIGHG QWA XOWM® 5 HERVRQ) RP 4 LFOGH EXHQRAIP DAGVR \WBRP HWCERXW
RXUBXMGHA DA

RAUAHYHY

RXUILCDGADOMDA)\  NX.GW DG FCBMICLATXUHG | RURKUGHYHESP HYBURIUP V

RAUHIDROKLS Z M YOCEX. LFOAQ) I XMHDIWHP HONZ WK VDGR

CRXDCDQG SRAMQICFRI CFWR LQMIXMHIG RYOEX WOH LCDAY DG RMFUHIMA/LOZ KIFK P HP EHYR RXUR I LFHY DIGAUHRRLYDHRUP D EHFRP HIQROYHG
YRDMWY (QQDMIOIDY 1* / DOGROSUFHY

RXUAYIGHIGSRIA

RAUGKIG) STIRVOQGWHWP Q) DGLP RXQAR | XMHSIRAIRQR (DMIIDY 1%/ DIERO

RAUKHGILQ) MDA\ DOG UKV

FRP SHIVMRQDOGJRYHIP HONBIXDMRQ

FKOQH/LQWDCH B XDNRY LFOECQ) \BUL VDG RAMHUP DINHNTRRLY

GIDUWIXDRY RIHMURP HMUCP DALY

POMHIY R (DMIDOID/ 1* / DQGRO

BXMGHNVRUBDHRE CFXMMRYY DG LOM UDROR CFTXUHGEXMQHAMY LFOGQ) WHYHERANS FIXMURY Z W RAUBMGHY
RXUCELOV\R GHYHBS H MY SIRSHRAV

FRIVR GHYHBSLQ) RAUSIRSHWA/DGR FRIGANY RURSHDRY

RXUSTIAR HABEDK P LOXWP FRMIFVMKDNIEBRZ XVIRAXSS® RXURZ QCDMUICID/AUA® \R\KH7HP SBI3TON
RUSDQWR FRQMHR EXITEB RANRKUSRZ HUIHHDIRQEXMGHN DQG\R H SDOGLQR WARICSRZ HJ

RXUCELOW \R GHYHES SURGXFH DOGVHIR. DLERQEHDHMMIG* DY

RXUCELONV \R H I HARYHD RSHDMOGIURZ. RXUS&S 6 EXMCHN

RXUCELONY VR | RBFDIMDGXO08.2 HVETXHADARQUDMY| RURXUE&:8 6 SURWFAN

H H H+ H H Y+



7DEGIR & ROMOWV

RXUCELOMY VR UK | LCDOLQYRAR HWE-FMRQDQGH HAXMOQGFRP SBMOD R RXUSISHICHR IGVHGE.&8 6 SIRMAN
RXUCELON VRGO DQGARP SBIMDCAMRIICR.&S 6 SIRVRNDYZ HH SDOGRXUXSWIHP RSHIDIRY/
RXUCELOWN VR H I HAYHD RSHDMOGGIURZ. RAUABCERZ HIBMCHN

RAUDQMASDMG6FRSH DG HP IWIRQYIURP RXURZ QHG DQGRSHIDAG XSWHP DG DMUIDIDYP LONWEP EXMGHIHY DG RUNMELTEL MW SO/ DG IR (FOAQ) RXU
SOOARRIVHRUBFRH  OOG  HP IWIRQVIURP RXURZ QHG DG RSHIDAG XSWUHP DG (DMIOIDYP LOMHP EXMGHARY

RAU( 6% MDA\ DOGLQUDIYHY LFOGQ) WRHUHD \RWHIHHDARQDGGP DNHMY R HYUREP HOBCDMIEXM/RUGH. SIRGEMHNG WREHHIWUR ( 6+ UHDMS
CRRAMY DOG\WHFRQMDMROR JRYHP OS] LGRHOMHY CSSIFCEGIWH IR

WHLP SCFWR ULRQDOHELGHP LFVRUSDEP PV QG IWH | HAVRQRXUBXMGQHW DG | QDA DOFRGEMR)
JHHIDOHRERP IF FREBWRY/

FRWQ OIRQ

RUEW DNV

RXUCELON \R\HYLFHRXULGG-EMEHN

RXUCELOIV R H SO RXUBXMGHW LGFOGEQ) WURKI K WHUHFXUWR HWDGG UMAQIROR WWABGSHIRIGHD
RXUI XMUHRSHDI) WXV

WHUP HADNRQR RXUP DMIDCY. HINGHW

WHYHERANS FTXMMWRO DG WHDQIASDMG EHH IW\KHBR

% 9 %33 3RZ H RQ/D HIMUH7 UDQORANRQ DQG\KHCQMASDAG WP Q) DOGEHH IW\KHIR

WHLP SCPAR WH2 GHOA) 94-DANXOVATS PR WH 29004  DOQG

RAUSDOV REVIRRYHY/ H SHABINRQ/ DOGLQMURY/

© KHOFRQUGHIQ) |RZ DB GRN.GQ) WHAP HQWV \ RX KRXTBNHHE LQP LQBWHUMN | CARLY DQG RAHUFDAMRDY \WBAP HQVGHAUEHGXQEHP 5 W) DRRLY LQRXUS QX005 HBRW
R)RP . IRUH\HUHGS HHPEHU 3 SQOUBHRVRQ)RP . 7KHHIRZ OB GRNQ) WP HOVDHEDHERQP DO HP HOVPXUHQARHIH  EDHGRQ
PXUH® DYDOEGILQRIP DNRQ DARWHRFRP HDQGWP LI R IXMHHYHON $ Q |RZ DG GRN.GQ) WP HONSHINVRID D/R WHEMRQZ KIEK KA WP HQW/P DEH : H
XQEHWENHCR REQIDNRQVR XSCDMOD | RZ DG GRNGQ) WP HOVP DCHIQWMYVA XOWM® 5 HBRWRQ) RP 4 \R UH GRWAYHIVRUFLURXP IRV DNMAHCEDMR \KLY4 XDUM® 5 HSRW
R)RP 4 RARUHORAGH LQRP DNRQRMHRFXUHIHR XQEQIASDAGHHV H A-BWDVBTXUGE @Y

H H+ H +H

+

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



7CEGIR & ROMOV

3$57,),1$1&,$/ ,1)250 $7,21
WP ) LODQADCBVBAMP HON 8 COXAWG



% 9 &RBRDARQ

& RQGHMHG & RQRIEDMG YDDQRHEKHV
LQWR\DQGY
8 COXAWG
7LEGIR &
6HSWHPEHU "HFHPEHU
$VVHWV

&XUUHQW DVVHWYV

&DVK DQG FDVK HTXLYDOHQWYV

$FFRXQWV UHFHLYDEOH QHW

$FFRXQWV UHFHLYDEOH UHODWHG SDUWLHV
3UHSDLG H[SHQVHYV

,QYHQWRU\

&RPPRGLW\ GHULYDWLYH DVVHWY FXUUHQW
2WKHU FXUUHQW DVVHWYV

7TRWDO FXUUHQW DVVHWYV
IDWXUDO JDV SURSHUWLHYV
'"HYHORSHG SURSHUWLHYV
8QGHYHORSHG SURSHUWLHV
OLGVWUHDP DVVHWYV
$FFXPXODWHG GHSUHFLDWLRQ GHSOHWLRQ DQG DPRUWL]DWLRQ

7RWDO QDWXUDO JDV SURSHUWLHV QHW
2WKHU SURSHUW\ DQG HTXLSPHQW QHW
*RRGZLOO
,QYHVWPHQW3B® 2.9
&RPPRGLW\ GHULYDWLYH DVVHWYV
2WKHU QRQFXUUHQW DVVHWYV

7TRWDO DVVHWYV

JLDELOLWLHV PHDIQ@® LHIEK HW X L W\
&XUUHQW OLDELOLWLHV
$FFRXQWYV SD\DEOH DQG DFFUXHG OLDELOLWLHV
&RQWLQJHQW FRQVLGHUDWLRQ SD\DEOH 2
&RPPRGLW\ GHULYDWLYH OLDELOLWLHY FXUUHQW
,QFRPH WD[HV SD\DEOH WR UHODWHG SDUW\
2WKHU FXUUHQW OLDELOLWLHV

7TRWDO FXUUHQW OLDELOLWLHV
$VVHW UHWLUHPHQW REOLJDWLRQV
&RPPRGLW\ GHULYDWLYH OLDELOLWLHV
'"HIHUUHG WDQWWWDELOLW\
/IRQJ WHUP GHEW QHW
2WKHU QRQFXUUHQW OLDELOLWLHYV

7TRWDO OLDELOLWLHV

&RPPLWPHQWY DQG FRQWLQJHQFLHY 1RWH
OH]]DQLQH HTXLW\

1RQFRQWUROOLQJ LQWHUHVW
6WRFNKROGHUV HTXLW\

&RPPRQ VWRBBU YDOXHDXWKRUL]JHG VEKQGHVVKDUHV LVVXHG DQG RXWVWDQGLQJ DV RI 6HSWHPEHU
DQG 'HFHPEHU UHVSHFWLYHO\

7JUHDVXU\ VWRFN VKBDHWWDHVFRNVBHSWHPEHU DQG 'HFHPEHU
$GGLWLRQDO SDLG LQ FDSLWDO
5HWDLQHG HDUQLQJV

7TRWDO VWRFNKROGHUV HTXLW\

1RQFRQWUROOLQJ LQWHUHVW

7TRWDO HTXLW\

7TRWDO OLDELOLWLHDQBHHIDXQMQH HTXLW\

7KHDAFRP SDQ LQ) QR DUHDQLQM LDOSDUWAR \WHH FRQEHHE FRORICDWG | LCDCR DOBMP HQV



% 9 &RBRIDARQ
& RQGHIWHS & RORICDMS 6\VBMAP HOVR 2 SHDARQY
LQWRADQGV H AHBWSHUKDLHDP RXQNV
8 CDXAWG

70EBIR &

7KHH ORQWKY (QGHG 6HSWHPEHU 1LQH ORQWKY (QGHG BHSW

5HYHQXHV DQG RWKHU RSHUDWLQJ LQFRPH
1DWXUDO JDV 1*/ DQG RLO VDOHV
OLGVWUHDP UHYHQXHV
'"HULYDWLYH JDLQV QHW
ODUNHWLQJ UHYHQXHV
*DLQ RQ VDOH RI EXVLQHVV 2 2 2
6HFWLRQ 4 WD[ FUHGLWYV
5HODWHG SDUW\ UHYHQXHV
2WKHU
7RWDO UHYHQXHV DQG RWKHU RSHUDWLQJ LQFRPH
2SHUDWLQJ H[SHQVHV
/HDVH RSHUDWLQJ DQG ZRUNRYHU
7D[HV RWKHU WKDQ LQFRPH
*DWKHULQJ DQG WUDQVSRUWDWLRQ
'"HSUHFLDWLRQ GHSOHWLRQ DPRUWL]DWLRQ DQG DFFUHWLRQ
*HQHUDO DQG DGPLQLVWUDWLYH
2WKHU
7RWDO RSHUDWLQJ H[SHQVHV
,QFRPH ORVV IURP RSHUDWLRQV
2WKHU LQFRPH H[SHQVH

*DLQV RQ FRQWLQJHQW FRQVLGHUDWLRQ OLDELOLWLHV 2 2
(DUQLQJV IURPOHDXLMW\ DI

/RVV RQ HDUO\ H[WLQJXLVKPHQW RI GHEW 2 2 2
,QWHUHVW H[SHQVH

,QWHUHVW H[SHQVH UHODWHG SDUW\ 2 2

,QWHUHVW LQFRPH
2WKHU LQFRPH
,QFRPH ORVV EHIRUH LQFRPH WD[HV
,QFRPH WD[ EHQHILW H[SHQVH
1HW LQFRPH ORVYV
/HVV QHW LQFRPH DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVW 2 2
1HW LQFRPH ORVV DWWULEXWDEOH WR %.9

1HW LQFRPH ORVV SHU FRPPRQ VKDUH DWWULEXWDEOH WR %.9
%DVLF
'LOXWHG

:HLJKWHG DYHUDJH QXPEHU RI FRPPRQ VKDUHV RXWVWDQGLQJ

%DVLF
'LOXWHG

7KHDARRP SOQ Q) QR CUHDQLQM) LDCEDWAR \MHVHFRQEHQHG FRQIRTICDAG L DGADOWIAP HQN



% 9 &RBRDAR)Q

& ROGHIHS & RARICDMS 6\BAP HOVR &DK) BZV
LQWR\DQGY
8 COXAWG

70EBIR &

1LQH ORQWKY (QGHG 6

&DVK IORZV IURP RSHUDWLQJ DFWLYLWLHV
1HW LQFRPH ORVYV
$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH ORVV WR QHW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLH)
'"HSUHFLDWLRQ GHSOHWLRQ DPRUWL]DWLRQ DQG DFFUHWLRQ
(TXLW\ EDVHG FRPSHQVDWLRQ H[SHQVH
'"HIHUUHG LQFRPH WD[ EHQHILW H[SHQVH
8QUHDOL]HG JDLQV ORVVHV RQ GHULYDWLYHV QHW

*DLQV RQ FRQWLQJHQW FRQVLGHUDWLRQ OLDELOLWLHYV 2
6HWWOHPHQW RI FRQWLQJHQW FRQVLGHUDWLRQ
3URFHHGV IURP WKH VDOH Rl FDOO RSWLRQV 2

3D\PHQWV IRU WKH SXUFKDVH Rl SXW RSWLRQV

: ULWHRRFDSLWDOL]JHG VRIWZDUH FRVWYV

*DLQ RQ VDOH RI EXVLQHVV 2
*DLQV ORVVHV RQ VDOHV RI DVVHWYV

(DUQLQJV IURPOHLDXNLMW\ DI

/JRVV RQ HDUO\ H[WLQJXLVKPHQW RI GHEW 2
7UDQVDFWLRQ FRVWYV IURP VDOH RI EXVLQHVV DVVHWYV
2WKHHW

&KDQJHV LQ RSHUDWLQJ DVVHWYV DQG OLDELOLWLHV
$FFRXQWV UHFHLYDEOH QHW
$FFRXQWV UHFHLYDEOH UHODWHG SDUW\
$FFRXQWV SD\DEOH DQG DFFUXHG OLDELOLWLHV
2WKHU FKDQJHV LQ RSHUDWLQJ DVVHWY DQG OLDELOLWLHV
1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV
&DVK IORZV IURP LQYHVWLQJ DFWLYLWLHV
$VVHW DFTXLVLWLRQ
&DVK DFTXLUHG LQ FR®SYBRWORQLRR YR %.9
&DSLWDO H[SHQGLWXUHV
'"HSRVLW RQ IL[HG DVVHW SXUFKDVH
3URFHHGVY IURP VDOH RI EXVLQHVV 2
3URFHHGV IURP VDOHV RI DVVHWYV
2WKHU LQYHVWLQJ DFWLYLWLHV QHW
1HW FDVK SURYLGHG E\ XVHG LQ LQYHVWLQJ DFWLYLWLHV
&DVK IORZV IURP ILQDQFLQJ DFWLYLWLHV
1HW SURFHHGY RQ ORQJ WHUP GHEW
3URFHHGV IURP LVVXDQFH Rl FRAPRRQQUW RHN LR XQIGOMIUZO ISXEQLIGRYFRXQWY DQG FRPPLVYLRQV
3D\PHQWYV RQ QRWHV SD\DEOH WR UHODWHG SDUW\ 2
BURFHHGV XQEGHBURMALIPHQW
3D\PHQWV RQHEBANIHPHQW

3D\PHQW RQ WHUP ORDQ DJUHHPHQW 2
3D\PHQW RI GHEW LVVXDQFH FRVWYV

3URFHHGV IURP GUDZV RQ FUHGLW IDFLOLWLHV 2
3D\PHQWV RQ FUHGLW IDFLOLWLHV 2
3D\PHQWYV RI IGIRIHQIUFREYRIV 2
"HEW H[WLQJXLVKPHQW FRVWYV 2

5HGHPSWLRQ Rl FRPPRQ VWRFN LVVXHG XSRQ YHVWLQJ Rl HTXLW\ EDVHG FRPSHQVDWLRQ2DQG RWKHU
1HW VKDUH VHWWOHPHQWY HTXLW\ EDVHG FRPSHQVDWLRQ
&DVK FRQWULEXWLRQV IURP QRQFRQWUROOLQJ LQWHUHVW

7KHDARRP SOQ Q) QR CUHDQLQM) LDCEDUWAR \MHVHFRQEHQHG FRQIRTICDAG L DGADOWIAP HQN



% 9 &RBRDAR)Q

& ROGHIHS & RARICDMS 6\BAP HIVR &DK) BZV
LQWR\DQGY
8 CXAWG

7CEBIR &

1HW FDVK SURYLGHG E\ XVHG LQ ILQDQFLQJ DFWLYLWLHV
1HW LQFUHDVH GHFUHDVH LQ FDVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK
&DVK FDVK HTXLYDOHQWV DQG UHVWULFWHG FDVK EHJLQQLQJ RI SHULRG
&DVK DQG FDVK HTXLYDOHQWV HQG RI SHULRG

1LQH ORQWKYV (QGHG 6HSW

6XSSOHPHQWDO FDVK IORZ LQIRUPDWLRQ
&DVK SD\PHQWYV IRU
L, QWHUHVW

,QFRPH WD]
1RQ FDVK LQYHVWLQJ DQG ILQDQFLQJ DFWLYLWLHV

(TXLW\ LVVXHG DV FRQVLGHUDWLRQ IRU DFTXLVLWLRQ 2
1RQFRQWUROOLQJ LQWHUHVW D ¥%\3RRMGNIR® RRRWHROLGDWLRQ RI %.9 2
&RQYHUVLRQ RI PH]]DQLQH HTXLW\ WR FRRPP®RRQ VWRFN XSRQ LQLWLDO SXEOLF RI 2

&RQYHUVLRQ RI HTXLW\ EDVHG FRPSHQVDWLR{UW®RI FRPPRQ VWRFN XSRQ LQLWLDO SXE®LF RI
5HFODVVLILFDWLIRIQ LRI JGFHRMWYHBRRFRPPRQ VIMRERJIXSRQ LQLWLDO SXEOLF RI 2

,QFUHDVH LQ DFFUXHG FDSLWDO H[SHQGLWXUHV
$GGLWLRQV WR DVVHW UHWLUHPHQW REOLJDWLRQV

/HDVH OLDELOLWLHY DULVLQJ IURP REWDLQLQJ ULJKW RI XVH DVVHWYV 2
,QFUHDVH LQ DFFUXHG GHEW LVVXDQFH FRVWYV 2
,QFUHDVH L QHIERU XHV RV 2
$GMXVWPHQW RI PLQRULW\ RZQHUVKLS SXWWDEOH VKDUHV WR UHGHPSWLRQ YDOXH 2
$GMXVWPHQW RI HTXLW\ EDVHG FRPSHQVDWLRQ WR UHGHPSWLRQ YDOXH 2

,PSDFW RI UHGHPSWLRQ RI VKDUHV LVVXHG LQ VHWWOHPHQW RI HTXLW\ EDVHG FRPSHQVDWLRQ DQG RWK
FRPPRQ VWRFN DQG WUHDVXU\ VWRFN

$FFUHWLRQ RI &0DVV % 8QLWV WR UHGHPSWLRQ YDOXH 2
'LVWULEXWLRQV SD\DEOH WR QRQFRQWUROOLQJ LQWHUHVW 2

7KHDARRP SOQ Q) QR CUHDQLQM) LDCEDWAR \MHVHFRQEHQHG FRQIRTICDAG L DGADOWBAP HQN



% 9 &RBRIDARY
&ROGHWHG & RORICEDWMSG 6VBMP HOWR ( TXIW DQGO H ] DQGH( TXW
LQWR\DQGY
8 COXAWG
7[EOIR &

(TXLW\

$GGLWLRQDO

3DLG ,GHWDLQRGF R@WU 1R QF RRODWW QJ
&RPPRQ 6WRFN 7WHHDVXU\ &DSLWDRDUQLQJV,QWHW T X L, QVWHW

6KIMHY $PRXQWEKDHY $PRXQW

%DODQFH 'HFHPEHU
1HW ORVV 2 2 2 2 2

&RPPRQ VWRFN LVVXHG XSRQ YHVWLQJ RI
568V QHW RI VKDUHV ZLWKKHOG IRU

LQFRPH WD[HV 2 2 2
(TXLW\ EDVHG FRPSHQVDWERQ 2 2 2 2
%DODQFH ODUFK

1HW LQFRPH 2 2 2 2

&DVK FROWULEXWLRQV IURP QRQFRQWUROOLQJ

LQWHUHVW 2 2 2
$FFUHWLRQ RI &ODVV % 8QLWV WR

UHGHPSWLRQ YDOXH 2 2 2
'LVWULEXWLRQ GHFODUHG WR QRQFRQWUROOLQJ

LQWHUHVW 2 2

&RPPRQ VWRFN LVVXHG XSRQ YHVWLQJ RI
568V QHW RI VKDUHV ZLWKKHOG IRU

LQFRPH WDI[HV 2 2 2
(TXLW\ EDVHG FRPSHQVDWLERQ 2 2 2 2
%DODQFH -XQH

1HW LQFRPH 2 2 2 2
&ROWULEXWLRQV IURP QRQFRQWUROOLQJ

LQWHUHVW 2 2 2
&KDQJHV GXH WR FRQVROLGDWLRQ RI %.9

%3RRWWRQ &RYH 2 2 2
$FFUHWLRQ RI &ODVV % 8QLWV WR

UHGHPSWLRQ YDOXH 2 2 2
,VVXDQFH RI FRPPRQ VWRFN 2 2 2

&RPPRQ VWRFN LVVXHG XSRQ YHVWLQJ RI
568V QHW RI VKDUHV ZLWKKHOG IRU
LQFRPH WD[HV 2 2 2

(TXLW\ EDVHG FRPSHQVDWIERQ 2 2 2 2

%DODQFH 6HSWHPEHU

7KHDAARP SDQ QI RMVDUHDQLQM) IDCEDUNR \KHH FRQG-QVHG FRQRICDMG | LCDGA DO HOV



7CERIR &

% 9 &RBRIDARY
&ROGHWHG & RORICEDWMSG 6VBMP HOWR ( TXIW DQGO H ] DQGH( TXW
LQWR\DQGY

OH]IDQLQH (TXLW\

&RPPRQ 6WRFRWHDV XU\

D
ROG
&R

7RWDO
uv (TXLW\ EDOVHHIGD QL QH

H
PPRQ 6WR&RRSHQVDWLRDW\

6KMY $PRXQBWKDIHY $PRXQW

%DODQFH 'HFHPEHU

6 K Il

W $PRXQW

1HW ORVV 2 2 2 2 2 2 2 2 2
$GMXVWPHQW RI PLQRULW\ RZQHUVKLS

SXWWDEOH VKDUHV WR UMGHPS®WLRQ2YDOXH 2 2 2
$GMXVWPHQW RI HTXLW\ EDVHG

FRPSHQVDWLRQ WR UHGHPSWLRQ YDOXH 2 2 2 2

&RPPRQ VWRFN LVVXHG XSRQ YHVWLQJ RI

568V QHW RI VKDUHV ZLWKKHOG IRU

LQFRPH WD[HV 2 2 2 2 2 2 2 2 2
(TXLW\ EDVHG FRPSHQVDWLRQ 2 2 2 2 2 2 2

%»DODQFH ODUFK

lHW ORVV 2 2 2 2 2 2 2 2 2
$GMXVWPHQW RI PLQRULW\ RZQHUVKLS

SXWWDEOH VKDUHV WR UMGHPSWLRQ2YDOXH 2 2 2
$GMXVWPHQW RI HTXLW\ EDVHG

FRPSHQVDWLRQ WR UHGHPSWLRQ YDOXH 2 2 2 2

&RPPRQ VWRFN LVVXHG XSRQ YHVWLQJ RI

568V QHW RI VKDUHV ZLWKKHOG IRU

LQFRPH WD[HV 2 2 2 2 2 2 2 2 2 2
(TXLW\ EDVHG FRPSHQVDWLRQ 2 2 2 2 2 2 2 2

%DODQFH -XQH

1HW LQFRPH 2 2 2 2 2 2 2 2
$GMXVWPHQW RI PLQRULW\ RZQHUVKLS

SXWWDEOH VKDUHV WR UMGHPS®WLRQ2YDOXH 2 2 2
$GMXVWPHQW RI HTXLW\ EDVHG

FRPSHQVDWLRQ WR UHGHPSWLRQ YDGXH 2
P

R

5HGHPSWLRQ RI FRP RQ VWRFEN LVVXHG

RQ YHVWLQJ RI HTXLW\ EDVHG
SHQVDWLRQ 2

P

PPRQ VWRFN LVVXHG XSRQ VHWWOHPHQW
568V QHW RI VKDUHV 2ZLWKKHROG 2
GH

PSWLRQ RI FRPPRQ VWRFN LVVXHG
URP HPSOR\HH VWRFN SXUFKDWH SODQ

VVXDQFH RI FRPPRQ VWRFN XSRQ LQLWLDO
SXEOIHURQJ QHIW. ®J RRVWV

OH]]DQLQH HTXLW\ FRQYHUVLRQ 2 2
(TXLW\ EDVHG FRPSHQVDWLRQ 2 2 2

XS
FR
&R
RI
H

5
|

%DODQFH 6HSWHPEHU

7KHDAARP SDQ LQ) QR DUHDQLQM UDOSDUAR  \WHH FRQGHQVHG FRQRICDMG | LCDCA DOXBAMP HQV



7CEGIR &ROMOV

% 9 &RBRIDIRY
1 RMARWHE ROGHHS & RARICDMS) LODQRDCBVBAP HON
8 OXAWS
1RM  9%MQHVDOGYDMIVR 3URHOMMRY
* FOHIO
% 9 &RERDIR) 2% 9 &RS ZDVIRP HERQ0 D DQGLYDFRSRDIRQU-IIMMIGZ W \WHE\BIMR * HDY DH % 9 &RSLVDIURZ W GIYHRHHI\ FRP SIQ IRPMHG

ROFUDAY) YDOXHI RUMAKDLHREHYAMRXIK RUDQF GYHESP HVWR [WSURSHWAY DvZ HODY CFFUARYHIFTXMURDY % 9 &RSIVFRIHBAMGHW MR SIRGFEHDMIOIDVI R LW
RZ QHGOGRSHDMG XSWWHP BXMCHARY
7 KHP DNRUMY \KDUHKRTHUR % 9 &RSIVIAL $& % 9 &RSVXAP DMSOBHONRP SO0 LVIOUEX 3XEQF &RP ST / LP WG DSXETDF FRP S OMGIQWHE\RAN ( [ FKDQIHR

7KOOEG $VR 1R BU \KHCDMWMHHFRQEHHG FRORICDAMG | LCDGRDORDAP HONZ HIHDYDOEGIVR EHIMKHS % $ & RZ QHG R % 9 &RSV\KOH/ 7KH
BP DAY R \KOWVR FRP P RQWEANR % 9 &RSZ HHRZ GHGE QRO ARQARTY) P HP EHYR P DEIHP HQAWP HP EHYR WHERDGR QUARY DOGHP SB HHOGQRY
HP SE HH\KDUBHRTHY

YDUVR 3UAHIBIROR \WHS QOXAWE&RIGHMHG&RORIEDAMS) LQOGRDCB\BA HIWDQG3 UGASBVR &RORIEIRY

7 KRHFREGHQHG FRORIEDAG | DA DOWBMP HWKDYHEHHD SUHSDUHGLO CFFRIDGFHZ W DFFRXQIY SUKHSOVIHHIWM CFRHBAGLOWHS QIMGE\BMVR $ P HIFD 3* $$3°
DOGLGFOGHWHIFFRXQNVIR P4 9 &RSIVZ KRD RZ GHE\KEMGDUH/OQGP DU RZ GHEVKEMGDUHVIQZ KIFK % 9 &RUS KDYDFRQARTIDY QM7 KHARQEHHE ARQRICDMS
I LCOGADOWIANP HVDHXQXGWWG DG KRG EHUHGIQFRIMQANRQZ LN WHERP SIQ IV $QQMGBHRWRY) RP . DVAHMEQGAVFRXUA/DQGIQ RP DNRQUATXLGE * $$3
I RUFRP SBWMFRQRICEDAG | DA DONIM HIWVKDYHEHHQFROGHOHG RURP WG 7 KHFRQGHQHG FRORIEDAG | LADGADONBAP HOV LOWHRSIGROR P DRI HP HYMUH GRATED
DOWA HQV Z KUFK LQFOGH GRUP DCDQG UHAXUIG) DMV HOW GHAHADY \R 1 DO WEMKHE RP SDQ VI LDGRDCERMRY WAXOVR RSHIDARQY DG FDK | GZ VI RAHSHIRGY SUAMHOMS

KHHO 7 KHLQMIP UAXOVOHQRAGHHADU® LQEFDYHR WXV EHH SHRMGIRAWH\ HIUHAQ) ' HHP BHU RURUDQ. RKHUI XMHDQQWCRUQMIP SHIRG 7KH
" HRHP B FRG-QHGFRQRICDAMG EDDEFH\KHHAZ D/GHIMGIURP WHERPSID V' $QROBHRWRQ) RP . EXVWERVQRAMFFOGHDIGWRKB/HTXUBGE * $$3
| RUDQQXO0 LCOGADONTM HON

7RIHKH% 9 &RS IWZ KRD RZ GHE\MEMGDUH DOGIWP DU RZ GHGVKEMADUHYZ KHHY% 9 &RUS KDVDFRQARTLY IQMIWDQGIV\KHSUP DY BHHIADY DUHBH HWG\R
FROBAMHD Dv/2% 9 RAKH&RP S $ QIQMIRP SO0 EDDCRHY DG WDQRNRQY ERE HHO\KHHHM KDYHEHHQHIP LCDAG Z MM QWHFRQG-OHGFRORICDAG | LDGADD
WBAP HQW & XUHADQG GH HUHGLGRRP H\E] HYDQGUHDMEY H SHOHKDYHEHHQGHMIP LGHG EDHEROWHWERE DRGHUAXOVR % 9 B\ DSSOLQ) WHWSDIDMUAMOP HARG\R Y% 9 1V
RSHDARDYDVLL W2 HHDV-SDDAMVY SD HJ

YMCHNV6HIP HOVQ RP DIRQ

, QUFFR EDCFHZ \N$ FARXQIY 6\BEDLB/&RAI LFDIRD 2$ 687 6HIPHYE HERIY WHERP S LVRUDQ] HG P OIHG DOGLGHMIHGDVRHRSHDIY \FHIP HOWGRH
UBRMEGINVHIP HVWDAKHERP SI). GRAVQRIAMMY XMK EHE HHOBXMCHNAGHYI RUKHSXUERHR P INQI GHAMRQ/CERMRXUFH DERFDIRQ DG SHIRP CORHP DDIHP HA7 KH
&RP S0 W&KIH ( [ HRAMWH2 1 LFHJ IG-QIWHEDAKHEKIH 2 SHDMY ' HAMRQO [NHU2&2" 0 HYDODOAI LQDGADOSHIRP DFHRQDARQRICDMSEDAY SUP DO XMQ) GHAGRRP H
1URP \WHFRGHQHGFRORIEDAGWEAP HOVR RSHDIRY/ $ AR WHE2' 0 UHYHZ VUHSRWG FRORICDMG UHYHHY MLIQU LFEDQAHIP HOW] SHOFY DGRMHMAIP HOMM VDY
SUAHIME RQWHFRQGHHG FRORICDMEWEAP HOVR RSHIDIRQVRDP RQKO EDUVVR DERFDMUARXA P DDIHONXAW DQGDAMAWRYHITERP ST SHIRIP DEFHUHDAHWR
BEXGIHA7KH&2' 0 DORP RQRYW\RICDAHNDQGFIBANCH SHIGWUH/ RQDFRQRIEDMSEDLY DvSUHIME ROWHFRGHHSE FRORICDMS EDDGFH\KHHV QG FROGHHG FRORICDMS
AP HOVR FDK | BZ V UASHRHD

5HMMRQR 3UMRA® , WXHS) LCDQADOB\BWP HOW

, QFRQGHANRDZ W \WHSUHBDIDIROR WHFRQRICDMS | LCDGADOWEAP HQWVI ROWH\ HOUHQGHG' HR-P BHU WH&RP SIQ LGHONHEDQHUIRUQIWSUIHRA® IWKHG
FRORICDAG | LCDQADOWBMP HOMKDARLLI LGDAMS SURR - DY 6SHAUIFDD (QFRAGHANRQZ W WHFR SR DMUAMUKRMIQ) R % 9 &RSIQ WH\Y EDIVR FHMIQ
DAHNVZ DVFOBXOAMGLOHURUUAXAY LQOOXQEHKIM HYWR GHHIMG\Y (HOMY R P LORQ DOXQAHWIAP HOAR \Bf H SHOH DQGDQRYHMABAP HOR UHBIGHS HIQQIV
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0 DEYHP HOADXHXHGWHP DAMIDIN R WY HURUDQG FRIFOGHEIVZ DVCGRAP DMIDDRWHERP SIQ VSBYRA® [WAKHS ! LDGRDOWIMAP HOV 0 DCDIHP HWDYBYIVHGIW
SUVIRA® IHKHG FRORIEDAG ! DA DOWTM HWWR FRUMPARHHIR Y DVI RIBZ V LQWRADG/
&RORICDMS 6\BMP HOVR 6VRRNKRTHM( TXIW DG
0 HDQGH( TXW $V3UMRAO 5 HSRIMS $ GRIMG $V5 VG
5 HEGHEHIQQIV
YODQH ' HHP BHU
YODGH 0 DK
YODGH -XCH
YODGH 6HWP BHJ
7RBDWRANKRTHY HIXW
YODgH ' HAHP BHU
YODFFH 0 DK
YODFH -XH
YODFH 6HBMP BHU

5 HROWI LFDARD

&HIBQSURJSHIRG P RXQVKDYHEHHQUHFOWI LHG LQRGHM FRIRP - VR WHPXUHNEHIRG SURHUBANRY 7 KHH UHRDWIL LFDWRQVKDG QR LP STRARQSUHYIRXAV®  WHSRMG EDDIGRH
KHIV (HAMFRPH W CHVDK I BZ V- ROWEFNKRGHIATHIXAWY

, QWPCB XETF 2 [ THIQ)

2 Q6HBRP BHJ WHERP SDQ FRP SBIMGIWIQWICSXECF RIHIQY) \WH?,32° R \KD/R FRP P RQWHFN DAD SUFHVR \WWHSYXETE R SHMKDOH $ I\WJ
XQEHZ UMY QVFRXQVDQGARP P MWRQVR P IARQ \WH&RP SIQ UHFHYHS QH/BURHHOY | URP \WHR I HIQ) R P IR 7KH&RP ) DORJUDQMEWH, 32 XQGHZ UAMYD

@ RURQR SXKDHXS \R DEAURDOKDAVR FRP P ROWRAN RQWH\CP HWP VV 7 KHXQGHZ UMAY SO H HAVHG\WHRSWRQDGRO2 RREHU SXUKDHS

DEAURDOKDUAVR FRP P ROVRAN UAXANY) LODGAWRDOHERHHOVR P LARQ D\MJGHANY XQEHZ UMY AAVFRQNOGARPP IWRY/R  PLAR)

8 SRQARQKP P DIRQR \WH, 32 P H ] DRGHWKDWYZ HHFRQMWWG LOR FRP P ROWRAN
/ ITXIGW

$VR 6B EHJ WHERP SDQ KHB P LRQR FDK DQGFDK HIXLYDBOV 7 KH&RP SDQ 1vZ RINGI FDSMIOGH LAVDVR 6HBWP BHU Zov P LAR) OG
I RAMHQCHP RONVHIGHG6HEWP BHJ FDK | GZ VSURNGHGE, RSHIDINY) CRMIMWYZ DY P LARY 7KH&RP S [QMIB/AR P DNHWHSD P HOVUHDWG\R IWG-BNIQG
LMY HOWLQFDBMICH SHIBWMUA/Z W FDW | BZ VI URP. RSHIDMRYY ' XUQ) \WHQGHP RQKVHIGHS6HBWP BHU WHERP SDQ SXUKDHE SYWRSINRQYZ LW \VHYH.IDD
FR}QMSDMA/DOGSIGDSHP P R P LARY ) RUXUHIGVRAMRQRQGHIYDAYHWIQLAMRY, VFHIRM ' HIYDIYH, QRUKP HQW

6LIQU LFDQW XGIP HQVDQGS$ FFRXQIG ( \WP DI/

7 KHSU-EDDIRQR WHHARQGHQHG FRQRICDMS | L (DERDOWIN HQVIQFRQRIP LW Z IW* $ $ 3 UHTXLAYP DRI HP HYWR P DNHFHUBIQ P Db/ DQG DWKP SWRQVKDATH HAVWH
P RXQNV USRI LOWWH FRQEHQVHE FRQRICDAS | LODGA DOWIMAP HWVDQG\KHIFFRP SDQ QI QR 7 KHIHKDYHEHH QR I QU LFDOVKDQIHARWWHERP SDQ. VIFFRXQIY) KNP DRI URP
WRHAVVRIGIQWHERP SR V. $ QAO0E HBRWRD) RP
6LIQU LFDQVE FARXQIY 3 RIAH/

7TKH&RP SR VMIQI LIFBQATFFRXQINY SRTAHY DUHGAVRUEHS LQWH CRWMY R WH FRQRDCDMG | LADGA DOXBARMP HOWVI RAWMH\ HOUHQGHG' HRHP BU Z KK DHAWFRHGIQWH
$QQOBHRWRQ) RP . 7 KHHKDYHEHHQQR W QU LFDQWAKBQIHYLQ CFFRXQINY SRIAHYGAUQ) WHQCHP ROKVHG-G6HWP BHJ
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&RP P RQGKDUH/, WKHED0G2 XWNBQAQ)

$VR 6HOWP BHJ DG HRPEU WHERP SDQ KDGFRP P RQWKDUA/IMKHE DOGRAMBAQ) R DG UAS-RAYHD
$FFRXQIY 3URCRXGAHP HOW1 RIH/S GROAG
JQLRMPEHS M) LODCADCS FARXQI) 6\BELG/YR0G 2) $6%  LWKHES FRRXQI) 6\BEDB/S SADM 3$ 687 " MJIUIDIROR , GFRP HEBRP HOW [ SHOHY

7 KLY IBQEDLG UATXLUA DAY L QVFERHLP RQVR SXUKDH/R LQYHRRY  HP SR HHFRP SHODIRY DQGG-BUHADIRY GHEBURY DOGIP R DIRY LGFOAQ) \WRHUFRIQ] H5
DVSOWR RCDQGJIDY SRGAQ) LRIV RURKHUDP RXQVR GHBBURQH SHIH LFXGHGLOHFK UHBYDOM SHOHFBMRY I IGFOXGHAHIBQIP RQVWDAIHDWHG BIXUHG\REH
AVFRHEXEEHPUWHN $$ 3 LOWH\EP HAVFRXUHDAKHRKHIGVDI J B DIRQUANXLP HON LI GVRBRVHD TXODBAYHGHAUISIROR \KHIP RQNUP DQQ) [QUHBYIOM SHOH
FEBWRQ\KDATUHCRA-EDUDMD GV U DAG XOQMBYHD DG LY QVFRHWHWRBCTP RXQAR VHIQ H SHOAYDQG LODUXOOUHSRNY SHIRGY DQHMWMIVGH LQWROR \HIXY

H SHHY 7 KV MBQELGLYH I HAMH- DO Z 1\ HOUD DERSWRQSHP WG 0 DD HP HQAVFXUHQ® HYDOOMY WHLP SCAAKY MBQELGZ LAKDYHROWHERP SO0 vV
AVFRKIY

QBHBWPEHU  \KH) $ 6% 1\WKHGS 68 7DUHMS, P SIRYHP HOMRWHS FRRXQINY 1R, QM.CD08 \HERWEDUH 8 QGHMHGH. WBEDG FRP SDQH/P D FDSMUT H
HIJLEGIFRWVZ KHD L P DEIHP HYKDYDAKRL HGOUG FRP P KGR | XQEQ) WH\R \Z DUHSURWRAVDG 1L 1WA/ SURETEGIWD/AKH SURMANZ LAEHFRP SBIMG DG WH\R \B DHZ LAEHXHS
VR SHIRP WHIXCRNRQLQMIGHS 7 KHWBEDUGLYH [ HARYHI RUIVADD, HILY DOGIQMIP SHIRG/Z MMOQWRHI VIO, HIY BHILQQQ) DWW HAHP BHU Z W HID DERSIRQ

SHP IWHGDVR WHEHILQRQ) R DIMAD0 HU 7 KHWEQEWGP D EHOSSTHGSIRSHRARYHD . UHARSHRIYHD RUXVMQ) DP RAHGWIQMRQDSSUIRK 7KHERP S LVAXUH® HYDODAY
\KHLP SCRAKDAKMY WBELG Z LAKDYHROWHERP SO0 IVFRORIEDMGRSHDM UAKXW FDK | BZ V | LOCADCFRIGURY DG UHDME QVFRAXUY

5 HHOW® $ GROMGS FFRXQIY 6\BQEDLGY

QLRMPEH)  \KH)$ 6%L\MKHES 68 ,P SURYHP HOMVR 5 HSRUBEDI6HIP HQAY [VFERKUAY Z KLFK UL HQMAAR GVFERHWHW®IR \WHRKH RSHIDIYY GHAMRQ
P INHUDQG RQDQIQMIP DQGDQQKCCEDAY W QU LFDQWHIP HW SHOHY/DOGWHFRP SRIMRQR RKHMHIP HYWRP VI RUHTAK VHIP HAVU-SRIMG SUR W7 KHWIQEDUE DOR SHP LW
AVFRKXHR DEAMRICP HDXUH/R VHIP HYBR W4 9 DERSMGWLYIXGFHH | HFAWHDVR -0y DQGPXUH® LGHONHYRGHRSHDIN VHIP HQATQG RHUHSRED
HP HW

Q HHPEH)  \WH)$ 6%LMKHGS 68 ,PSIRYHP HOMR, GFRP H7L ' WFBRKUAY Z KLFK UATXLUAY SXEQF HOMMAR GVFERHP RIHFRQUIMMOAIQG GGG FDM RIN/IQ

WHUBMRY \RH | HRYHIGFRP H\E] DM UFRGAIDNRYY DG XWMHUGMD) I I DMLCFRP HVE] H/SOGE, MUMGRWRY ) RUHIFK DXOCSHURG SUAHOAG \WHGHE. WG B
AVFRKHR \WH\ HOUR CDMDP RQIR LGFRP H\EF H/SOG QAR UHXQB/UHFHYHS GADIJUHIDAGE. [HGHIDWEM DOG! RUAIQ , WIBR UHTXLUA/DEAMR COGMD) J B DAGLQ RP DIRD
ROLGFRP HVY] WVSOIG GHAR U XQB/UHFHYHG \R DOLQAYIGOOWINGRNRQHDCORRUGDMMDD R \REOGR? HVI HVSDG GHAR BHXQB/UFHYHG 7KIVS 68 LVHIHAWHIRU

WH&RP SD) SIRSHRLYHD \R CIUDQQOCEHIRGY/EHILQQQ) DWW HHP BHU DOGIQMIP WERWY SHIRG/EHIIQRQ) W) HHP BHJ
1RM  $FTXMURY
2 QBHBAP BHU % 9 8 SWUP 0 [GAHP CFTXUG R WHHDAW LOMIIVR %4-H3RAN3IRGAIRY / / & QRZ NRZQDV% 9 YDMHW, // & 2% 9 YDGHW,”

D7H D/QP MGATEMVFRP SIQ KA \MDQUORARY \KH3 YHERANS FIXMUWRG  |URP %4HERAN( GHUJ\ 3DMGHY / / & \KH36HT  SXWXDQARDO HP EHYKLS 3XURKDHS JUH-P HOAMKH
304-BIRNIXUKDHS JUHP HOV % 9 %OLHAY, DOGIWNKEMADUHYRZ QFHIBQRCDNG @MU DV SURGEQ) SURSHWWY/DOGP LOXWP DAHNLOWHYDUHWE KDB!

2 Q6HBWP BHJ LQFRQGHANRDZ W \KHFRIQ) \WH&RP SDQ SDGDSRMROR \WHSXUKDHSUFHFRQMMY R L D P LIRQG-BRIWHEIGHE DV DKRTECFN | RUDQ
&RP M) LGP QULFDIRQFDIP VXQIHBDHG ROWHWIP \V DQG FROGMRY/ FRQECHGLOWHYHGERAN 3XUAKDHS JUHP HQW L. CSSUR LP DMD P LARQIQFDK R UED. FHWQ
IGEEMEHNVR % 9 YOUHW, DOG UL \WHIWKOFHWR\WHEHBUR C5SUH IPDMD P LARQWOMAVR % 9 &RSRIDNROFRP P ROWRANZ W \KFK QP EHUR \KDUW/KDNQ) BHD
GHMP IGH3DVR \WHEDMR H HPUROR \WHI4HARAN 3XUKDHS JUHP HW7 KHUP DIQQ) SXUKDHSUPHFRMGHIDIRY H SHAMSVR EHDSSUR [P DAY P LARQ \KEVIPAR
FXVIRP Y COMV HOAZ LOEHSOGIQFDKE * HHP BHU \XEMPAR WH\MIP V/OG FROEMRQ/R \WHYEHEIRAN 3XUFKDUHS JUHHP HOW7 KHYHERAN 3XUKDUHS JUHHP HYKDVID
HREP IEHIHAHOMR -XO
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7KH&RP SO0 | XQEHG\WHFDK FRMGH DR SOIG DANHFBRMQ) R WHYHARANS FTXMMRQ DOGH SHAMR I XQGWHUP DQE-UR WHARQUGHIDNRQSD CEG! Z 1\ SURFHHOY I URP
WH  6HIRUL RMY ERURZ LQIVXQGHWHS % &UHAVS JUH-P HOVDQGFDK ROKOG SHHARLRM  * HEWRUIXUAHUIQ RUP DIRQ

$ VDUAKOR WHYHBRANS FIXMWRY WH&RP SDQ DFTXLUHGCESUR LP DAMD GHATRU DG IDVIDNHIQ) @HY SROAQ GDIRYZIWEZ DG\ HUEDH
GFUHWDMR DSSIR IPDMY  OOGQD®  7AHR SIRMGUHYHY | 3' 3 BAHYHY XMQI 1<0 (; WISSUAQ 7KHIGHIRANS FDAMROLYH SHANG\R LGRS DHWH
&RP SN VEZ GRIQQ) 3' 3UAWHYH/E RHJ 0 0 AHGDGHIOFHIWIQHDRY LQWHYDLGHVBKDD! DQQ) Z WWHERP SIQ VARDALE SRIMRQLQWKH) RW R 9DIQ
$EFDIROR 3XUADH3 UFH 7 KHYHERANS FTXMWRQZ DY CFFRXQMG | RUDYDQ DAHAIFTXAMMNRQ D/WHI QUYDOHR \KEWBRME DDKHDAMANDFTXUHGZ HHFRGAHADMSLOD
JURXS R MP LOUDKHN 7 UDQLRNROFRWVLCRXUHG\R CFTAUHWWHDAHN Z KK TP RQMEWR P LERQ Z HHFOSAND H3 DOGLFOGHGLOWHFRIMEDLYR WHOFTXUHG DR 7KH
&RP I H SHANMR FRP SBIMWHSXUKDHSUFHDAARP HVR * HHP BHU Z KIFK IVZ KHQWHUP DQGHUR \KHSXUKDHSUFHFRQUGHDNRQR LS LP DMD P IARY
\WEMFMR PXMRP DY DO HOMYGH 7 KHWRAN FROUGHDIR) SOIG\R 6 HIBUI RARHYHIRANS FIXMANRQZ DV YOOHS DV P LARQROWHEMR MKXOFH DFRIQ) IAXAY 1Q

DRDJIJUWHDMYDOHR FROUGHDMNRQSIG RAMREHSOG WWHGHBUR P LAORQ \XEMPAR PXMAP DY DEAYWR HQV LFOXGQ) EXWRMP WG \R BAP DMG 1 DUYDOHR DWHNV
CFTXUHG DG ACH QW DRXP H

YHBZ |VDUHFRATDNRQR \WHDWHN CFTXUHG DG ACH QWA DAXP HG LQWRXDG/

&RMGHDARQ
&DK
& DB HS\MBORNRQFRW
6KDWHW/R % 9 &RSRDIRQVARP P RQWHN
% 9 ARP P RQWRHAN SUFH

7REDXFAN FRQUGHDINRQ

7RECFARQUGHDNRQ

$ WHNVDFTXLLHG DQG CRELOAH/DXKP HG

$ FFRXQNUHH.YDE®! GHV

&RP P RAW GHIYDAYHDXHN PXUHNV

" HYHBSHG SURSHMWY/

&RP P RAW GHIYDMHDXHN

2 \WHIGRPUMADAHN

$ FFRXQN/SD\ CE®! DG CARXKHG ACE MY

&RP P RAW GHIYDIYHAOCELMMY FXUHON

2 \MHUPXUHONIDE QI

$ WHABNIHP HONREQI DIRQY

2 \WHIGRPUMNTE DN
7RECCHADAHVIFTXLG

1IRM ' HEW

7 KHI RTBZ LG \BEBIVKP P D) HAKHG-ENEDIGRHY U4 HAR\WH&RP SDQ VOO0 LCOGRDOAMDAP HOVIQIW — $ QOO HSRWRD) RP . 1 RUGH LQMRYY/DQG I XURHU
GHAUSWRQR WH&RP SO IVG-ENQIUKP HQV
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LQWR\DQGV 6HSWP EHJ " HHP EHJ
5% &UWHAVE JUHP HQWV 2

6HIRUL R 2
8 (TP RWY HG-EWARXDFHARW 2
7RECGBEMV
/ BV PXAUHNP DXUMHWR & \MP GEW 2 2
7TREDRQ \MP GBMWV

6HIRUL RV

2 QBHBAP BHU % 9 8 SWUP 0 [GAHP MXHSLODSUYDMSTH-P HW PLAROR \HIRUXQHRYXUHS RV GH2 RREHU WHT  6HIRJ
1RW 7KH  6HIRUL RAWZ HHIWKHG DVEDUDOG BAKGMGLQSURAHHOVR P LAIRQ DWUGHBAIY XQCHZ UMMM GVARXQIVDQGARP P MWIRQY 7 KHSURFHHBYZ HHXHG\R
WED DSRWROR WH5 % &UHAVE JUHP HONDQGI XQGDSRMRQR \KHSXUKDHSUFHR WHYHERANS FIXOMMRD Z MWHUP DQEHUR \WHSXURKDHSUFHEHQY | XQEHEZ M\KDBVR
% 9 VFRP P ROWRAN , QFRIGHIRQZ IWWHIMBOFHR WH  6HIRUL RV WHERP SI) WFREH5G-EWMWKOFHFRWR P LOIRQ Z KIFK DUHCP RMY HER LOMBA SHOH
ROWH&RP S0 VARQGHHG FRORICDMSWEM HOVR RSHDIRY/RMHMHWP R WH  6HIRUL RMW/ $ VR 6HBWP BHU WHHIFAYHIQMWNDMROWH ~ 6HQRU
1 RMW/Z D/

,QMMARQWH  6HIRUL RMVLYSD CEGIVAP LOQQAOD RO$SUO D062 AREHU R HIFK\ HIU FRP P HAQY RQ$ SUO 7KH  6HIRUL RAWOHIXDIDQMASROD
VHIRUXQHPXUHSEDIVE, WH&ERP SIQ DQGDOR % 9 8 SWUHP 0 IGAUP VH LMY WAMPRG\XEMADUH/ DG FHYEON XUUHEMADUH, FRBAYHD WH3% 9 * XOWQRY DG
KA IXOUDQMY \KH3* XODQM/ 7 KHH* XOUDQMHY DUHI XEO XGRROGURIO NQAVDQG VHYHIIOEP R WH% 9 * XDUDQIRLY \KEMPAR FHBIQPXRP DY BHBDHSURYIMRQYY $ Wi
WP HSUR R 2 AREHJ % 9 8 SWULP 0 LGP PD RQIQ RHRUP RHRFDMRY U{HP DORUDSIVR WH  6HIRUL RAVDADUHIHP SMRQSUFHHIXOOR R
WHSUGASDOCP RXQIR 6HIRUL RGP H5 SOVD3P INHZ KRB SUHP IXP DB EFRKHG DG XCEOGIQMIMI D) R EXVW FOGQ) WHCSSIFEGIUHE-P SIRQEM 2 QRU
D\M2 RREHU % 9 8 SWULP 0 [GAWP PD ROOQ RHRUP RHRFDMRY U{HP DURUSDWR WH  6HIRUL RM/DARHUHGEP SIRQSUFHAFWRW EHBZ SOV

CFRUHG DG XQEOGIQMMMMI D) R EXWRMIFOGQ) \WHISSTEBIUHIP SMRQEM Ul BEHP HGGUQ WH P ROMSHIRGEHIIQQQ) RQ2 AREHU R \WH\ HOWIQAFDAMS
EHRZ

<HU SHRDWIH

DOGWHIHI MU

TKHIGGOMMIRHOQQ WH  6HIRUL RAVARQEIQ/FRYHIOMKDAP MWKHLEMNR % 9 8 SWHP 0 [GAP DIGIWUAMFAG\VEMGIUNAR L SO GYIGHIB/R)
SURDHRUHGHP IWABMIDWN RUSUAOHRUBGHP AHWEOWER BCDMGGEW LU P DNHAHYEQLOMME HON UL LGPXURUI XOUDQAH DEAMR DO GGHBMEHW RUMKHFHYEQ
WSH/R SUH HUHG HDAW VXU LY FUDMRUCEXURHMIQVHRXUHGGEW Y VHODAHN YL FRQRIEDM P HIHRMIQM HUDORNEWEQID DAR WDAHN YL HIMIQR
DIUHP HOMADABMMEAMMEXANR)/RURKFUSD P HONIURP IWUMEMG\EMADUHAR % 9 8 SWHP 0 IGAHP YL HYDIHIOWIQLRNRQ/Z WK O LADAY OQG ||  FUDMRU

G DMXQUANRRG\XEMG DUHY
7KHIQGHQMHIRHOQ WH  6HIRUL RAM/DOR FROBIQVPXARP DY HYHQVR GHIDXOMGFOAQ) L GHDXOVRU @D VIQSD P HUWZ KHQGHDQGSD CEBIR LQMHNRQWH
6HIRUL RAV LL GHDXOMQSD P HYWZ KHOGHDQESD CEGIR WHSWGASDOR RUSUPLXP U DY RQWH  6HIRULRMY LL FURW GH DXAOVVR FHMBIQLQE-EWECHW DQG LY
FHVBIOHHOVR EDQNXSE RUQROHR Z M UAS-RARY% 9 8 SWHP 0 LONP RFHWEQR IWUAKIRMS\EMADUH || DOHHOAR GH DX URP FHABIQHYHIVR

EODGM IQRYHR RIUFRIDY] DIRD Z W UASFAMRY% 9 8 SWHP 0 GNP RUFHVEOR IWUAIRAMG\EMGDUH/ DORAMEGEQ) 6HQRUL RMVZ LOEHRP HOHDWG
SD [EGIZ MARAWXUHUCRRQRUGRIFH , | DQHYHR GH DXORFFXY DG LVFROMNQ) WHWKMMRUWHKREHYR DDAV LQDIJWIDMSUCASIOIP RQAR \KHWHDRAMBEQ
6HQRULRM/PD GFOHDDAH  6HIRJL RMAREHGHDGSD [EGILP P HADAD

,1 % 9 8 SWHP O L.OXHP H SHIHFHAHIBQWSHR FKDQIH/R FROARCDQG\WWHUDY R \WH 6HARUL RWILYUGHEGDVDUIHXOWHIR ZIWOQ @V KREHYR WH
6HIRUL RWZ IOEHHONBGWR UHTXLH% 9 8 SWHP 0 LOXHP
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\RUBXAOHWH — 6HIRULRW/DN R \KHSUGRASDOIP RQWHIR  SXOXCOMRODR | HIRQWHWMP VVHWVRW IOWHIQG-OMMIRMHOQ WH 6HIRUL RAW
5% &UHAVSJUHP HOW

2Q-XH WH&RP SDQ DQG% 9 8 SWULP 0 LOXYLP HOMIGLORWHS % &UHAVS JUHP HIZ W% 9 8 WP 0 LOXWLP DAKHERURZ HDQG% 9 &RS D/H
JXOIQRURQWHS %4 &UHAVS JUHP HOATKH5 %4 &UHAVS JUHP HQMFOG/DP [ P XP FUGWRPPIWHOR  EAR) 2 Q6HBAP B Z WK\RHXQOQP RVARQHR
WHPUHAWEA.OW GREHY WH&ERP SDQ DOG% 9 8 SWLP 0 LOXNWLP [P HG-BWHS % &UHAVE JUHP HOMR TP RQY RKMHAMAQV LGRBDHWHERURZ [Q) EDHE P IARQDOG
\WHHBRRGFRP P LW HYVR P LQAIRY 7 KLY LP HIP HINRQANMMAG\KH\HP LDOXOCERURZ [ EDHUGHMP LCDIR) $ VR 6HBMP BHU WH5 % &UHAVE JUHP HYWDGD
ERIZIQJEDHR  EQRY DQHBRAGFRP P W HOWR P LR DG WHCEOV R MKHXS \R P IARQIQGIWHYR FHAWS VR 6HBWP BHJ DG HHPBEU

WH&RP SDQ V5% &UHEVS JUHP HYKOG DQRANBAQ) EDDGFHR | HROQG P IRQ WS-ANHD $VR 1 RYHP EHJ P LARQR GWAYR FUEW HH
RAMIQAQ) XQEHMH5 % &UHEVS JUHP HOMBDNQ P LAIROR DYDXOEGIFOSIAW \WHIXGE-UI RUXMHERURZ LQIVOQGGIWYR FBEW

7KHEDQ/P D EHERURZ H3 WEOG DQGUHERURZ H3GUQ) WHWMWP R WH5 %4 &UHAVE JUHP HOA7 KH5 % &UHAVES JUH-P HONP DMUVRQ-XCH 7 KHREQ DARQYXQEHU
WH5 % &UHAVS JUHHP HNUHVHRXUHG DOG I XOUIQAHGRODVHRXUGEDIVE, DOR % 9 8 SWHLP 0 LOXHP IV FXUHINIGE | XUMUHP DAMUIDCUAAMRAG\MEMADUHY / ROQ/XQEHMH
5% &UHAVS JUHP HE-DULQMIWMDARCH \MUH RM[ P RONWMIP 62) 5 RUDD$ %6 DvDBSTFCEG! SOVDRMAWSUHIG DEWWY HR IRUG2) 5 ERURZ IQIV SOVIQ
DSSIFCEGIP DJLQSHUDP |, QMHXNYSD CEGIRQWHOWED R HIFK LQMMAEHIRGOQGDAP DXMUNY % 9 8 SWUHP 0 IGAWHP VREQIDAG\RSD FHYEIQ! HIAR\RHOQEHY OG
DEP LQVADAYHDI HYMKQEHMHE % & UHAVES JUHP HQMQFOAQ) FRP P WY HOVHVROWHDHIIHAIO [P RXQAR \WHXQEY. QSRMROR WHFRP P W HQW ' XUIQ) WH\KUHHP RQKY
HXGHG6HBWP EHU DG % 9 8 SWWP 0 IGMHP BRIQIHS P IARQOUGDQHMILEGICP RQMMSHRHD DIGGUQ) WHQGHP ROKMVHIGHG6HBMP BHU
s8] GFRIQIHS P ILAORQOUGDGH@ILEGIDP RQMHSHRIHD R FRP P MW HQVHAY Z KIFK DHLGFOGHELOLQMIAN SHOHRQWHFREGHHG FRORIEDM\WBM HOVR
RSHDIRY/

7TKH5%  &UHAVE JUH-P HONRQELQY YDURXVUAMPRYHFRYHIDQMWDALP R REHAKQIV QP Vo 9 8 SWIHP 0 LOAWP VOEQON DOGWHIEON R IWUAMARMG\VEMADUHAR
\EMRAAR FHIBIOH AFBIRY/ L IGRXULQEH-EWEHY L IGRXUGHYY UL CFTXUUHRUP HIHZ AW DQ RMEUFRP SR LY VHIDXWHVRUHIXAW IQMBWWR IWNKEMGDUHY Y P INH
QMR HON YL SD GYIGHIG/RUP DNHRAHUBMRMGSD P OV YIL AKDQIHIWAGHVR BXMCHY  YILL HOMILQR FHMIQKHEIHDIWHP HOV 1] HOMLQRWIQLRNRY/Z LK

DIODA [ RZQDQ WEMADY \WDAVRRIDG] HEIQWHS QUMGE\BIAY [ L SUED D) XQHPUGVHIRUIRNXER BDMIGEEMIRY [ L HIDIHIQRHVEOP DUNANY CRAYME/
DG [ UL D7 RQDGHAEDMY JDVLP EDDGFHY \BNHRUSD RURKHUSHED! P HOVZ LW UASHRAR SURYHG RUCDQG I DY SURSHWAY

TKH5% &UWHAVE JUHP HOAHTXL/% 9 8 SWHIP 0 LOXWP \RDZ D VKHEIHQRABW\KDD R WDRIED DNASDMSE SURMRMG SURGARINRQIRP RUSIRYHS GHYHBSHS

SRGAQ) WAHYH/I RANHVEHTNXHIY  FOBEIUP ROK SHIRGLP P HADMY | RTZ Q) \WHGDM | LOGFLOONTM HOVDHUTXUHG\R EHGHIVHBGXQEHMH5 % &UHEVS JUHP HIVRU
HOFK | VFDODXO

7KH5%  &UHAVE JUHP HOADOR LGFOGHVI LDGADCFARYHIQMKDABTXLHY% 9 8 SWHP 0 LGP \RP OQEQ
$RQDTXDUM® EDAY DPIQP XP &XUHMBDIR D/CHIGHGIQWHS % &UGEVEJHP HWR (ROWWID W DG
$RODTXOUM® EDAY D1 HA HYHIVH5 DIR DV/GHIGHSIOWHS 94 &UHAVS JUHP HOVR QRIVDMMID R

7KH5%  &UHAVE JUHP HONGFOGHVPXWEP DY HIXW PXUHUIKIWAKDAZ L@HIEDI% 9 8 SWHLP 0 LOXYLP \RFXUHAHWMQEBTFAH/R WHP LQP XP FXUMDAIDNR FRYHIQARU
WHP [j [P XP GHABYH.IIHUDAR FRYHDOMXEMPAR FHIBLO CP LINRQVIQWHS %4 &UHAVE JUHP HOV $ VR 6-BWP BHU % 9 8 SWWP 0 LOMWHP Z DVIQFRP SIDFHZ W
KK FRYHDQVIQWHS % & WHEVS JUHP HQW

7KH5% &UHAVE JUHP HOAHHDD LGFOGH/PXMRP DY HYHIVR GH DXOVRUD UAHYH EDHG FUHAWDAMY \RP HR Z KLIFK DEBRZ. | RUDQRSSRWWQW\RFXUH , | DRHHNR GHDXOA
WD) \REDQNXSE RIRKMHUQRYHR HYHIVRAFXY WHURYRYLQ) (ROQVZ L@IP P HADMY EHFRP HGHDQGSD CEG L D) RAHUHYHIAR GH DX MV \WHDEP LQWDAYHDIHQARU
WHUHTXOMWMGLEHY Z LOEHSHP WHGVR CAFHBLDAMWHP DXUW R \KHUYRMQ) GOQ/ 7KHE % &UHAVS JUHP HOAWNVHIXUGE, \KEWIQME DOR % 9 8 SWHP 0 IOKHP VDIV
DOGWRHR \WHJIXDUDQRLY DG XSRQDQHHIMR GH DXOWHDIHIMQGHMHE % & UHAVES JUHP HONRXE FRP P HIFHI RUFRKUHSURAHHAQIV
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) [CDGAQ) FRAVUHDMVRWHS %4 & UHAVES JUHP HOADUHGH HUHG DG LSBT HG DV G-EWARKDGRH ARV DG DUHLGFOGHE Z MMQ RKHUDWHIV ROWHFRQEHOHG FRQIRICDMS
EDDFH\KHHV $ VR 6HBWP BHU DG HHPEU PIROOEG  PLARY WASHRAMWHD R XIP RMY HE G-EWMKIIRHFRAVU DGHGRAMIEQ) $ VR
6HBWP BHU WH5 % &UHAVS JUH-P HYWDG D] HIR EDDIGRH DG \WHRAWMBDEQ) GIWHYR FUEW HMH PIGRQ$VR ' HA-PEU WHH | HAYHLQMBWADMROWH
59 &UHAVS JUHP HQAZ DV DOGWHRAMBQEQ) GIWHYR FBHEW HH P IERY

6XER BN, QMIARP SDQ / ROQ$IUHP HW

2Q-XH WHERP S SOGGZQ  PIAROR \KH P LERQRAMEIEQ) ROWHUHDAMGSOW GO0Z W94 $ & (FOQAQ) IQMIVMDIGRO6HW BHU WH
&RP SIQ WBOG\WHRAMBAQ) EDDGFHR P LEARY LFOGQ) LQMMNZ W SIRFHHE/I URP \WH, 32

1RM 1 DMUDO DV3URSHIAY 2 WHU3URSHIN DQG( TXLSP HW
$VR 6HBWP BHU DG HHP B CFPXP XM G-BUHADIRY G-SGURY DUGLP RM DRI RUGHYHBSHE QDMUI0) D/ SIRSHWAZ DY P LIRQDEG

P LERQ WAS-RAIYHD ' HEWADIRY G-SBUIRY OGP R DIRQH SHOHIRUGHYHBS-GDMIDID/SRSHWYZ DY P IARQDEG P LERQ RAKH\KUHP ROKVHIGG
6HBWP BHJ sue) UAS-RAYHD DG P IIRQDEG P LERQI RAMHQGHP RONVHIG-G6HBWP EHJ DG UAS-RAYHD

$VR 6B EHJ DG HHPEHU CFPP XD G-BUHADIRQI RUP LOMWHP DAHNZ DY P LARQDXG P LARQ VASHAIYHD ' HBUHADNRQH SHIHRQ

P LlOXHP DAMNZ D/ P LARQI RUERK WH\KUHHP RQKMVHGHG6HBWP BHU DG DG P LA@RQDG P LRI RUWWHQHP RQKVHIGHG6HBWP BHU DG
UASHARYHD

2 \WHUSURSHW DQGHMIXSP HQVRQIMAMGR WHIRWBZ 1Q)

LQ WKRXVDQGYV 6HSWP EHU ' HHHP EHY
&DUERQFTBMUA X\ DARD DG \HIXHADARD

YAV

) XUQVMUA 11 WU/ HTXLSP HOADQG YHUEBY

&RP SXMAR\Z DA

| HDHRBLP SIRYHP HOV

/ DG

& RONKRNRQLOSURAHW/

7RED

$ FPP XOM5G-BUHADIRY

2 WHUSURSHW DOGHIXSP HQAGHW

" FBUWADNRQH SHOHIRURKHUSURSHW DQGHTXNSP HQZ DV PIAIRQDYG P LRI RARHWUHP ROKVHIGHG6HBWP BHU DG WSHAWHD DG PLARY
DG PILARQIRMHQGHP ROM/HIGHS6HBMP BHU DG UASHRYHD * XU \WHWUH DG QCHP ROMYVHIG-G6HBAP BHU WH&ERP SIQ UFHYHG SURFHHBY
ROWH\OBIR RMHUSIRSHW/DQGHIXSPHQRR  PIARQDG P LARY UASHRWHD Z KIFK IGFOGHGWHVIDIR \WHOAIGIFERWIHGRIIFHR P LARQ GWWEQMRAIROFRIV
R PLOIR) DGUWRIQ] HSDRWROMVIDIR \WHHSIRSHW/OGHIXSP HWR  PIARQOQG P LAIRQ WASHRRHD * XU \WHQCHP ROMVHIG-G6HBAP BHU WH
SRP I UFHYHGSURFH-G/ROWH\IDIR RMUSIRSHWA/DQGHTIXSP HYR  PLARQOGUWARIQ] HGDJOOR P LARQROVIBIR \KHHSURSHW/ DOGHNASP HAV7 KHIOQ
W RO\VDBIR RKHUSURSHW DQGHMXSP HWVLGFOGHBLOWHRMHUUAYHHY LQWH FRQGHHE FRORTCDMS WIAP HOVR RSHIDARYY
6DBVR % 9 &KOIFH&RHY / / & DUG% 9 &KHWD // &
2Q-XH WH&RP SDQ \RGIWZ KR RZ GHE\EMADY &K HH USUAHMY DQRQ RSHDMSIQMMWQDSSIR 1P DAY QWRWOG  JRW  QWZHW

DG YAHR SIRMHGUAHYH/IOL (33 DVZ HOD/ARH&RP SDQ VIQMMWOQWHS FBVRCR ICDQG* D/RSHIDAGP IGMHP P 1RJ PLARY ) RAMHWUHOGG QCHP RQKY
HXEHG6HBWP BHU WH&RP SIQ UFRIQ] HGDJOQROWH\DBIR &KDOIHHR P LARY MR WIQLAMRQFRIWVR P IARY Z KIFK WVIGFOXGHGLQWHIDQROVIBIR

EXMGHWILQWHFRQGHHG FRORICDME WHAP HOVR RSHDIRYY 7KH&RP SIQ UHFRIQ] HSDBAMWRIDCBIRHHVR P LARQXSROI LCOOHMBP HYRY' HAHP BHU
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2Q-XH &KHID\RGAHIEQR W QRQ RSHDMEXSWIHP DAHN LFOGQ) LOMMNQIESK LP DA GIFWWDG  JRW  QWZHYDG  %AHR
SIRHGUAHYH/IQL (33 | RUDSXUKDHSUFHR P LEIRQ \XEWR/YR DEWWE HOADGWIQLIAROFRIWR [SS IPDAD P LARY 7 KHSXUADHSUFHZ D/BGHEGE
P LAROXSRYI LGODHMBP HIWRQ1 RYHP BHU * XHVR\WHLP P DAUDINV R \RHXSWWLP DAHMRTS WHERP ST X\ H3\WHSUIRIFDCH SHIHQAR DFFRXQIVRUWHVDBIR

&KHYDVQRO RSHDMEXSWNHP DAHMRTS D/DCRIP DOUAMHP HZ W CR IDQRIGWUFRIQ] HSDADBIR \MAHDXAVAGCRALIQ LFDQ® P STRAKHG-SBURQDMZ WK UASHAR
WHVREOUAHYH/ BGHELO1 ( 35

$VR 6HBAP B WH&RP ST KHIBLSSY LP DMD GHATFBVIQL ( 3% R ZKIFKZ HHKHGE SIRSAIRY DUGLSS [P DMD HATFUV/IQWH
VOMHW R ZKIEKZ HHKHBE SIRAIRY 7 KHYOCHMCFOGAANHCHAFUAIRP \KHYHERANS FOMUWROR DSSUR LP DAD GINFWY R ZKIEK DHKHBE
SRGAIRY

: UMM211 R (53 6\\WP
XU WH&RP SIQ Z D/CRAYHD 1P SBP HOMY DG HOMSUMHUARXIFHSDOQQ) (53 AMP DOGKOGFIBAB HG P LARQIQVR\EOHFRIV ' XUQ) \KHWUH
P RQKMVHIG-G6HWP B WHERP S0 G-AGH\R AVFRQIHLP SBP HAMRQR WIV( 53 X WP DJGZ URMRI DSSUR IPDAMD P LEIRQR FLBMUT HG VRV DUHFRWVDY

WHVC VAP Z DVGHMP IGHB\WR R HIDIQZ W WHERP SIQ. VRSHIMRDODQG\WDMILE GHHBY 7 KH&RP SR LVHYDODMY DG (53 W WP \KDAEHAMVXSSRIWVIWEXMGHW
SIRHMHVDG @Y \MP REVIRYH/

1RM ) DU9DOHO HOXUHP HONV

$VAKHERP SO0 XVHAKHP DUNAATSSURTFK VR GHALP LCHWKHI QUYDOHR IWGHIYDAYHLQWKP HOW \KHHI CLUYDOHY DUHDOR FRP SIUHG\RWH YDOHVILYHORE, FRXQIMEDMEVI RU
UDRIEGHW 6LFHDMIDID/DE1 * / \Z C5VER QRACFOGHRSUWR DN DOG\KHH RIHIHHDD KDYHQRXREVHYTEGILGEXN WH DIHFOWILHEDY/ HHD  7KH&RP SDQ ICRRY
IWRZ QGRQ SHURP DRHUMN LR \KHYDODMROR  GHUYDIYH/XMCQY FXUHNEXEDWKHS FUHAVEH DXOVZ 05 DM/ $ VR 6-BMP BHU DG HPEU WHIP SCFAR \KH
QRQ SHURIP DFHUM DEWVF HQAMR\KH&RP SIQ VIDUYDOHR FRP P RAW GUIYDWHIEOWYZ DY  PIARODMG P LARY UASHRRHD

7 KHI RIBZ LQ) \BEGV\HWRMK B\ GYHY LMOQWHI DUYDOHKIHIUAA  \WHI LGDQRLDCDWHA DQG QCELOMNAAKDAZ HIHCFFRXQIMS | RUDNVOIUYDOHRQDUHRXUIGQ) EDLY

6HBWP EHU
) DLU9DOXHO HOWKUHP HOVE QD
6LICULFDOA2 WHJ 6LIQULFDQV
2 EVFLYCEG!, QBXW 8 CREVHUYCE®!, QBXW
LQ WKRXVDQGV / HHO / iHO 7REO
) LCDGADCDAHV
" HUYDRYHLQXKP HW 2
) [CDCADOICEL.OWA
" HUIYDRYHLQMKP HW 2
" HHP EHU
) DLU9 DOXHO HOWKUHP HOWB QD
BLIQULFDQA2 WHJ 6LIQULFDQV
2 EVFLYCE®!, QBXW 8 CREVHUYCE®!, QBXW
LQ WKRXVDQGYV / WD | WD 7REO
) LCDCADOICEL.OWA/
" HIYDIYHLOMKP HW 2
7 KHFRQIMI HONRQUGH DINRQZ D/JHHDMG URP WH' HYRQUOWHMS FDAVMRD $ VR * HHP BHU \WHFRQIMI HQNRQUGH DR Z DYLCFOGHE LOPXUHMITELONAVIQWH
FRQGEHVHG ARQRICDMS EDDGRH\KHHWDYDSD) CEGIDVAKHI LGDCED, RAVR PIAR ZDVP DEHRQ- DY 7KH' HYRQUOLGHAS FIXAMWRQDQGWH( [ [ RQUOLGHMW

$ FDAMRQ FRQMIHAR/DH
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GHAIEGIXUHIQLIRM  &RPP IWHONVDQG&RNIHAHY 7KH' HYRQUOLGHAS FIXMWRQZ DV DFAFRXQAG | RUDY DQDIHAZFTXMMRQZ I WH FRQII HONRQUGHDNRQP HAMY \WH
RUMIDR DGHIYDIYHIQDFFR EDFHZ NS 6& " HIYDRMHY/DQG+ HEILQ 6HHIRM  * HIYDRKH, QIKP HOVI RUIXUKMHUGVAXWMRD

7 KHP LRI RZ QHYKLS SOMEGIVKOWVIGRP WH 300 DVGHIGHSIQLIRM  B\RANKRTHY ( TXW Z HHUFRIGHE DVOUYDOHXSRQLQWIOUHRIQURDLQP H ] RGHHDAW
DOGLWFRP P RQWRANZ DVYDDHGXUQ) ERK REVHYIE®! / HHD DOGXQREVHYTES! / HYHD LGB 6XBHNXHQARWHERP SIQ V, 32 \WHP LRI RZ GHYKLS SAMEGIKDUA/Z HH
FROMIMGVR FRP P RQUBAN 7 KHP LGRINY RZ GHYKLS SXAREGIVKDUAY DUHI XURHUGHAUEHGIQL RM  BVRANKRTHY ( TXW

( TXW EDHGFRP SODIRQIURP WH 3MIQZ D/UHFR GH5DATIUP DNHNTOHROWHI IAEDM 7 KHXQEHDLQ) P DNVRIEWRQZ D/ YDOHE)XMQ) WHISSTFDIROR 0 ROM
&ORVP XOIRQ/XMQ) ERKREVHYIED! / HHD  DOGXQREVHLYCED! / HHD  LOBXW SURMRWHERP S0 V, 32 WHUP 0IQQ) ARP SRHOVR \WHILY. DB/Z HIH YDOHG EDHGRQWH
| CUP DINHAYDOHR WHFRP P ROWRENR WHERP SO0 GHMP LGHEXMQ) \KH\CP HYOODIRQP HEREREI LHYDESIHERWHP LGRIW RZ GHIKLS SXMEGIVKDUAY ( TXW EDFHG
FRP SHODMRQLYI XUKHUGHAUBHGIQ1 RM  BVRANKRTHY ( TXW

7 KH\BEGIEHBZ \FVI R \WHFKDQIHYIQWHERP SO0 V/ HYHD 1 UYDOHP HDAUHP HWI RANHQGHP RONVHIG-GEHBWP BHU

&ROMIHN ( TXIW YDHG
LQ WKRXVDQGYV &RMGLDAR) 0 LQRUW 2 Z GHIKLS &RP SHODIR) 7RED
YODgH ' HAHP B
* UDQAEDMI LUYDOHR  HNXAW EDHGFRP SHODIRQ SUH, 32 2 2
&KOQHLQI QUP DUNHAYDOH
YODQH 0 DK
* UDQAEDMI DUYDDHR  HNXAW EDHGFRP SHODIRD SH, 32 2 2
SKOQIHLOI OUP DUNHAYDOH
YOO -XCH
0 H ] BREHHXW FRMMRQ 2
* UDQAEDMI UYDOHR  HNXAW EDHGRRP SHODIRQ SUH, 32 2
&KOQHLQI QUP DUNHAYDOH
YDDGH 6HWP BHJ 2 2

2\KHU) DU9DOHO HOKUAP HOW

7 KHFDW 1Q) YDOHR DK DQG AWK HNXYDBQN DFFRXQIVUHFH.YCE®! GHADQG CAFRXQIVSD: CEG! DG CFFXHG ACEL QWY CSSUR] LP DAMWHUI LUYDOHY GHVR \WHVKR WP

P DMUIMHVR WHHLQXKP HON / RQ) WP GHEWREDI DARQVXQEHMHE % & UHAVY CAMNV DOR CESUR LP DI DLUYDOHEHFDAHWH YDUCEGIDAVR  LQMAIHP DINAAEDHS 7KHIDU
YOOHR WH  6HJIRUL RM/DVR 6-BWP BHU Z D/DBSWF [P DMD P LORQEDHERQTXRMSP DUNABURH/I URP EDQNYDQGDHFOWI LHS/ HYHD LOWHI UYDOH
KHDPA 7KH  6HIRUL R DUHFDUIHG ROWHARQGHHE FRQRICDAMS EDDGAH\KHHV DAWR W LCDOMKDGRH YOOH Dy DENVKG RYHAMP HVR CFRUAMKDAYDOHWR SDU

1RM ' HLYDAYH, QXXP HON

7KH&RP SIQ P D XM HGHIYDAYHFRQMFWIQFRQGHRIRDZ LW (W DMIOI DV/DJG1 * / RSHDIROAR SURYIGHDQHRERP IF KHIIHR \WH&RP SIQ VH SRKUHRFRP P RAW
SUFHUMN DAWRADMS Z [\ DONASDMS  XMHDMIOIDVOQGL * / SRGAIRY 7KHERP SIQ DR GHAP LGHEWDARHFRQIMI HONRQICHDNRQIHHDMS | URP WH' HYRQUOLGHAW

$ FIXOMUROP HARHGH LQWROR DGHIYDMWHIQFFREXFHZ WS 6& " HIYDAMHY DG+ HEILQ  DG\KHI DUYDOHR WHFRQMY HOWRQIGHDIRQZ D/ P LARQD/R

" HRHP B DOGLVIGFOGHELOFRQMI HWRUGHDNRQ SD CEGILOWHFROGHHG FRORICEDAG EDDGRHKHAN 7 KHFKDQIHLQWHI DUYDOHR WY FROMY HOVRQIGHDIRQZ D/
DJOQR  PIAORQOGDIOQR P LARQIRMHWUHDIGEQCHP ROMVHIG-G6HBAP BHU WASHRAWHD DOGLVIGFXGHGLQI DV RQFRQMY HONRQUGH DR CCE MY
ROWHFRQG-OHE FRORIEDMG I HVR RSHIDIRY 6HH1RM  &RP P MW HIVDQG& RQMIHIAHY RUIXUKHUGVAXWMERD
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7 KHGHIYDIYHFRQMFWRXMEQEQ) D/R 6HBMP BHJ FROIMAGR FRP P RAW\Z 0BV EDIVAZ [BV SXWIQGFDBRSWRYY DG SURGAHUFRIIUDI UHH-P HQN \KEVFVWR P DU
CHAIY) DI UHP HQWVZ WK HOFK LOBYLGXOOFRXQMSDWY 7 KHI RTBZ LQ) \BEGISUAHINVIURWARP P RAW GHIYDRYH EDDGAHY SUR R CESOLQ) GHMCY DWW HOVUHRGHGLOWH
FRQGHQHG FRQRICDMS EDDFHKHV

6HBWP EHU
* LRWS P RXQVR $ \WHV 1 H/% P RXQNVR $ WAV
LQ WKRXVDQGYV YODQFHEKHN RIDARY DQG/ LDELOAHY 2 11\H/$ GXWR HOW DQG/ LDELOAHY
EXUHNEHIYDAYHDRHN &RP P RAW GHIYDIYHDAAN XUV
1 RIPXUHWEHIYDAYHDAHN &RP P RAW GHIYDMHDAHN
&RP P RAW GHIYDAYHICE QMY
EXUHNGHIYDAYHACELQWY PXUBQN
1 REUHMEHIYDAYHICE QMY &RP P RAW GHIYDAYHICE MY
" HHP EHJ
* LRWS P RXQVR $ WAV 1 H/% P RXQVR $ WAV
LQ WKRXVDQGYV YDDQRHEKHW RADWRY DQG/ IDELOWHY 2 11/ GV HON DQG/ IDELOWY
SXUHNEHLYDAYHDWHN &RP P RAW GHIYDAYHDXAN XUV 2
1 RIPXUHWEHIYDAYHDXHN &RP P RAW GHIYDAYHDXHN 2
&RP P RAW GHIYDAYHITH DN
SXUHNEHIYDYHOCE O/ PXUBHON
1 REXUHMEHIYDAYHICE QMY &RP P RAW GHIYDAYHITE QMY

&RMU &RP P RAW6Z D5 DQGUIMY6Z DS &RQAMEAV

$ FRP P RAW FRIDUSIRYLGHY| RUDSUFHI GRUDQG DSUFHFHAY) 7 KHIGDMY SUFHI ROWHFRIIUFRQAFAMEGEHG | RUDI L H5 SUFHZ KHRWWH | GO SUFHLY GRABAR HHQ\KH
IGRUDQGRHAY | WHI G SUFHLYEHE HQWHHFRQURAG SUFHY GRWICHRARXY $ FRP P RAW\Z 08 DI UHP HQAW QDI UHHP HAZ KHIE DI GDNY) SUPHEDHGRQWH
XQEHOIQ ARP P RAW VWDEHG! RUDI L] HE SUFHRYHUDVEHAL LHG SHIRG YDMY\Z LBV SURVGH DI XDUDQAHE SUFHGL | HHMO RUGDMIDOIDYIURP \BR G HHQNSHALIHEGHIYHY SRQN

RYHUDVGHAIHG SHIRG 7 KHIQUYDOHR RSHYFRWMU FRP P RAW\Z 05 DG EDUV\Z D5 FRQAEFW USRS LO\WH FRQGHVHE FRORICDMS EDDXAH\WKHHVP D GLTHJIURP \KDAZ KIFK
Z RX@EHUHT HELQWHHYHARH&RP SDQ- WP LCDMG W SRVMRQLQWH UASHRRYH FRQAEFW

" HIYDRH& RPN
7 KHI RTBZ LQ) BEEGVVHAVRW WHGHLYDYHJI DOV GHARQ\WH FRQGHHG FRORICDAG AP HOVR RSHDIRY/
7KUHO RQMV( QaHG6HSWP EHU 11QHO ROMV( QGHG6HBWP EHJ
LQ WKRXVDQGYV
* DOROVHAMBG GHIYDIYH/ GV
* DO QW ROXQHMBGGHIYDVH/ GV
" HIYDIYHIDQV GHV
6HABG GHIYDAYHIOQ/ GHVRUHQHP ROMVHIG-GEHWP BHU LFOGVIOWR P LARQUHDMG\RWH\MP LCDIROR FHAIEQDMID0) D/FRP P RAW GHIYDYH

\Z 08 FRQUIFWV SUR AR WHUFRQUERMOOANBP HQMDMY P LARQR KK JOQVLY DMIEXIEGIVR HUD WP LDMS @MUD) DVARP P RAW GHIYDRYH\Z 05 FRQMFVFRYHIQ)
SIRGAIRQ AU \WH
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QHP RONVHIE-G6HBMP BHU 7 KHHZ HHQR HD \WMIP LCDAMG QDMUI) D/FRP P RAW \Z 05 FRQMFWGKUG) \WHWUHHP ROKMVHIG-G6HBWP BHU RUGKUQ) WH\KUH
DIGQHP ROKVHIG-G6HMP B
CXUQ WHILKADOWULY  WHERP SDQ. HIMMGLQR DODI UHH-P HAWR \HTD FOCRSIRQ DG \VEVHNXHO® UFHYHGDQHEWP P R P LEIRQI RUFRQAFVARDANHINBILQ

s8] 7 KHFDORSWROKDY DY HABEQKHE FHAQ) SUFHR SHUO 0 96X ,| DAKHUP HR VHIWBP HOAKHFRQAPAGVANBP HYSUFHH FHHOB/WHRHOQ) SWFH WHERP S
SO VAKHFRXQM.SDWY DQLP RXQAATXCOR\KH QL HHIH EHE HHOWH FRQAIFMG VNP HBUFHDQG\WHAHAQ) SUFHP XUSIHGE, WHFRQMPAYROP B/ 7KHSUP P WFHYHEZ DY
UFRE-EDVDACEON DOG LV AKEHNXHMD DONME\RWHPXUHWDUYDOHR \WHRSIWRQZ UMKD

CXUQ) WHILDKDOWULQ  \WHERP S0 HOMMGLORDIUHP HOMR X SXYWRSINRQY DG MEVHIXHQ® SOGDGHBIP P R P LAIRQ! RUFRQAFM\KDAHABILO
DG 7 KHSXWRSWRQ/KDYHDQ HABEDKHS | BRUR SHUO 0 98X , | DAKHWP HR VHWBP HOAKHFRQAERARG \HINBP HONBURH DY EHBZ. \KHI GRU WHFRXQMEDMA/SD \H
&RP S DQIP RXQMDXCORWWHGA | HHIFHEHE HHOWHFRQUIFMG VFIWBP HABUFH DG WHI GRUP XASTHGE \WHFRQMPAWROP HY 7KHSUP 1XP SIGZ D/UHFR.GHG D/DODAHNIG
IVNKEVHTXHO® DOWMAGVR \WHPXUHVOIUYDDHR WHRSWROZ UMKD
9ROPHR * HIYDRYHS PRV

$VR 6HBAP B WHE&RP SO0 1V GHUYDRYH DR EDHERQ YROP HOQG FRQUFVBUAHY FOMRI HSE! SUP DY XQGHOLQ) UM COGUHDAGFRP P RAW B\ \ HUZ HM
D/IRBZV

7 KHI RTBZ 1) VBEGU-SUAHIV CDMUD0) DVFRP P RAW GHIYDRAHVIQE HGWR1<0 (; +HQY +XESUAQ
© HIKWG HIKWG ) D9 DOXHDVR

© HIKWG :
$YHDIH3UFH $YHDIH3URH $YHDIH3URH 6HSWP EHU LQ
, QWAKP HOV 0 0 %X 86 ) GRU &HMY) WKRXVDQGV

6206
&RMY/

6208
&RMY/
&OORSIRY/
3XWRSIRY/

6205
&RMY/

&DORSIRY/
IXRINRYY

6ZsV

7 KHIRWZ LQ) \REB WHBSUHHIV QDXUDO) DY EDLY GHIYDRYHY EDVHG RQWH CESTHCE® EDVY UH HIHAH SUFH OWMG EHRZ
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) D9 DOXHDVR
. HIKWGSYHDIHYOWY — 6F5WP EHJ

, QAP HW UDMV5 HHHOAH3UFH 0 0 98X " LIHHWDO LQ WKRXVDQC
6205 7WQRR/ HG %DIY

6205 +6& DIV

6205 TUQFR6W = DIV

6205 13/ 7, 2. 9DWV

6205 7UDFR/ HG 9DIV

6205 +6& VDIV

6205 1*3/ 7, 2. 9DWY

6205 13/ 7, 2. YDAV

7 KHI RTBZ Q) VBEG U BUAHIN QDMUID) DV ATXG/FRP P RAW GHYDAYHYI RUFRQMFW B\ FROMPAWNSH H SILKY WURIK® HAHP BHU EDHGROWHISSTUFEGILQEH QMM
Bz
) DU9 DOXHDVR
© HIKWGS YH.DIH 6FBWP EHU

, QUAKP HW &RP P RAW 5 HHHAH3 UFH * DXV 3UFH 86' LQ WKRXVDQG
6205 23,6 3XUMY ( \WDQHO RQMAHOIEK

6205 23,6 ,\RAADCHO ROWAHOIEK 1 RQ7( 7

6205 23,6 1 RIP DOAABHO RQWAHYIEK 1 RQ7( 7

6205 23,6 3URSDCHO RWAHDIHK 1 RQ7( 7

6205 23,6 1 DMID* DRICHO RQWHYHK 1 RQ7( 7

6205 23,6 3XUMW (WDCHO RQWAHIEK

6205 23,6 ,\RAADHO ROWAHOEK 1 RQ7( 7

6205 23,6 1 RP DO/ABHO ROWAHOIHK 1 RQ7( 7

6205 23,6 3URSDCHO ROWAHOIHK 1 RQ7( 7

6205 23,6 1 DMIC* DRICHO RYG4-DIHK 1 RQ7( 7

6205 23,6 3XUMY ( \KDQHO ROWAHOIEK

6205 23,6 ,\RAADCHO ROWAHOIEK 1 RQ7( 7

6205 23,6 1 RIP DOVAABHO RQWAHIIHK 1 RQ7( 7

6205 23,6 3URSDCHO ROWAHOIHK 1 RO 7( 7

6205 23,6 1 DMIO* DRICHO RQWAHYLHK 1 RQ7( 7

1RM 5 HHXHILRP &ROADRNZ LW & XWRP HY/
$ @R WHERP SIQ VUYHIGYIURP FRQMRNZ LW FXWRP HY DUHIHH DM LOWHWERM/R 3HIQX ODQADDOG7H DV 5 HYHXAVARQIWR \WWHI RTRZ LY
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LQ WKRXVDQGV
1 DMBQIDY

1%/ V

210

7REODMDOIDY 1* / DQGRODBY

0 DINHNY UHYHHY
0 GMLP UYHDGHY

5 HIMMG SO DOGRKHJ
7RED

LQ WKRXVDQGYV
1 DMIDOID/

1%/ V

210

7REODDMIDOIDY 1* /  DQGRODBY

0 DINANY WYHHY
0 GIWLP UYHDGHY

5 HIMMG SOV DOGRKHJ
7RED

LQ WKRXVDQGYV
1 DMIDOID/

1*/V

210

7REODDMIOIDY 1%/  DQGRODBY

0 DINANY UYHHY
0 [OMLP UYHDGHY

5 HIMMG SO DOGRKHU
7RED

7KUHO ROMV( QGHG6HEWP EHJ

3HXQ ODQAD THDV 7RED
2
2
2
2
7KUHHO RQMV( QBHG6HBWP EHU
3HQX ODQD 7THDV 7RED
2
2
2
2
110HO ROMV( QGHS6HBWP EHJ
3HQOX ODQD 7TH DV 7RED
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110HO ROMV( QGH36HBWP EHJ
LQ WKRXVDQGYV 3HQX ODYD 7THDV 7REO
1 DMDOIDY
1%/ V 2
210 2
7REODMIOIDY 1* /| DOGRODBY

0 DINHNY UHYHHY 2
0 OWWLP UYHDGHY

5 HIMMG SOV DOGRKHJ 2
7RED

([FOXGHV JDLQV ORVVHV RQ VDOHV RI DVVHWV LQFOXGHG LQ RWKHU UHYHQXH RQ WKH FRQGHQVHG FRQVRO
$ FFRXQW5 HRHYDE®IDQG5 HYHXHIURP & RQADRNZ LW & XWRP HY/

EXEWBRAID DOR \WHE&RP SO IV CFFRXQV UHFHYCEBI BAXOVURP \WH\DBIR QDX DY DG MQAQMMAMELAQIV 7 KH&RP SOQ \HIYQDMIOIDY 1 * / V DOGRORIHZ HAD
ILYHPXWRP HYDOGELQYZ RINGY LOMBWRZ GHY/ RUFRWVUHIDAG VR GHYHESP HIAR WH&RP ST TV QDMUICI D/SURSHMY $ VR 6HBWP EHJ DG HHPEU WH
&RP S0 VUHFHYIEGVI URP FROMFWZ W PXVRP HY/Z HIH P IARQOOG P IERQ WASHAIYHD $GR DVR 6HBWP BHJ D' HHPEHU ROHSXUKDHU
DFRQMGIRUPRMWDD R CFFRXQNUHFHYTEGY DG RAKHWUHHP RONVHIGHGEHEWP BHJ DG \KDABXUKDHIVUYHMYZ HH P LARQOG P IERY
UAS-RAYHD DOGI RAHQGHP ROKVHIEHS6HBAP EHJ DG \KHVIP HSXURDHIVUAYHXZ HM P LARODGG P IGIRQ WASHAIYHY $ GRMHISXUFKDHY
UYHOH WOADORCFFRQMSIRUP RMWDD R WHERP SO WV UAYHHY GAUG) \WHWMUHP RQMYVHIGHG6HBMP BHU DG [PRQMW P LARQOG
P L@RQ WAS-RAYHD DOGGUQ) \WHQGHP RQKMVHGHG6HBWP EHJ DG P RQM\R P LRODG P LARY UASHRAIYHD 7KH&RP SO GRAVQRABHIHYH
WDAKHERWR \MHHPXAEP HY/Z RXGKDYHDP DMUDCOGYHYHH | HAARQWHARQGHOHSE ARQRICDMS | LOGRCOWIIAP HOVEHFDXVHDIMCDAYHPXWEP HY DUHUDA® DYDMEG!

1RM  $FFRXQNV3D\ CEGIDQGS FRUXHS/ LDELDARY
$ FFRXQN/SD! CEG! DQG CARUHE AR MMV LGFOGHE LOPXUHNDE QWA FROMMAR \WHI RTBZ L)
LQ WKRXVDQGV 6HBWP EHJ " HFHP EHJ
$ FFRXQN/SD, [E®
YHERANS FIXOMMRQFRMUGHDIRQ SO, CEG! 2
5 HYHQGHVSD CED
$ FFAXHGSD IRD

2 LODJG.J D/ SRGANRQ DG RMHAL] H/SD CEGH
2 WHUDFRXHG AR DN

7RED

1RM  BVRENKRTHY ( TXIW
( TXW YDHGERP SHODIRQ
( TXIW DQG, GFHIAYH& RP SHODWRQ 3 @0

TKHERPSIQ V  ( TXWDQG, FHOWHERP SHODMRQ3MD WHE 3@ BHP HHIHARYHLP P HADAMY SURMRWHARQXP PDMRQR WH,32 7KH  3MQSHP WWH
JUMR 7 DBARWHQRQ HP SB FHAWARY R LEHY DOGRAHUFP SR HVR % 9 &RUS DG IWFRQURGBG\KEMA DUV IQR GH R SURVIGHICGFHINYHY/ DG W DB/| RAHYFHOGGRU
SHJRIP DOFH 7KH&RP SIQ P D JUDQAXRAN ROMRQY DSSUHADIRQUIKW UAXURMEWRAN BMPRGMRAN XQW 2568V SHIRIP DOFH\KDWY SHIRIP DOFHXQW FDK LGFHMYH
¥ DB/ DGAHMBQRKHILY. DB/EDHERORUMDAG\R\KDA/R \WHERP SI) VIRP P RQURAN
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SQAHMH 300 WHERP SDQ FIRIWKHXSWR \KDUWR IWFRP P RQWREN Z KLFK DLUH\XEMAVYR DOV HOAR U GRAAQ. H WIRE@Y FDK AYIGHIE WWNGYIGHEG
\SIAVRUFRP ECDIROR WHERP S VARP P RQWRAN 7 KHDJJWIDMQ®P BHUR \WKDW/R WHERP S0 VARP P RQWRANDDMEGI RUZ OGXQEHMH  3@0Z LAEHBHFAHGE
RHWOHR \WH&RP SI) VARP P RQWRANIRUHYHY RHWKOHR IWFRP P RQWRAN VEMPAR QLY DEJUQAGXQGHMH 300 ( KJUQR I OGXGUMWH  300ZLO
EHHGHAGE DO OG0 UHP HOAKDACFOGHMP VDG SIRYIMRY GHMP LGHGE WHERP SIQ VERP SHODIRQ&RP P IWH RURKHUFRP P WHR \WHERDGR GLRRY
GUIDME WHERIGWOP IQUWMMH 300 Z KK RVECHAKRHQ® BHUR WKDWR FRP P ROWRAN HILQQ) RUYHAMY WPV DG00. RKHAMP VFRQIMMAZ LW \KH

3R

$Q WOWR FRPPROWENIZ DGGXQEHMH  3@QWDMDHEHHDFOFHBG | RUHWMG H SIS VHIMBG I RUFDK \KDUY RUVXQHIHS 1Q7 KRBIRUSOWZ |@EHDGHEDN
RWHDIIWIDMQ®P EHUR \KDWW/R FRP P RQURANDMMEGIXQCHMH 300 Z WWHH FFBWROR WHIRTRZ 1) L \KDBWR FRP P RQWRANZ WKHTBE\ \WH&RP S 1O
SD P HOAR WHH HAVHSUFHR DVRFNRSIRD LU \KDUW/R FRP P ROWRANWMIGHHG RURKHZ DHXHGLOSD P HAR WHH HRVHSUFHR DUWRFNRSIRY (L \KDW/R FRP P ROV
ZKKHTSE, WHERP SIQ ROMG-UHGRURKHE IVHXHG\R\VDIN DV Z WWKREQ) REQIDIRY LY \KDUVR FRP P RQWRAN EMPAMR \KDLH VFIMBG CSSUHALDIRQ U KWAKDNDH QR
CRXDID LWKHG LQFRQGHRAIRDZ AW \WHVHIMBP QAR \IXFK DSSUHADIRQUUIKWOGG Y \WKDW/R FRP P ROVBFN BLFTXUGE, WHERP SIQ ROWHRSHDP DNAARURKHZ MAXMQ) FDK

SURHHGVIURP WHH HRVHR RN RSWRYY $ VR 6HBWMWP BHU KDWY/ Z HIHDYDXOEB RUNXMUHJI UDQIVXQEHAH 3m
3HJRP DIFHYDVHE5 HIMRMG6\WWINS QW
2 Q6HBMP EHU WHERP SIQ JUDQMG SHIRWP DFH EDHGURIRMG RN XQW 33568V XQEHH 3OQWDNDI YRVWRY' HHP BHU OGO
\MEMPVWR DSHIRP DFHSHIRGEHILQQRQ) - DAY DGHEQ R HAHPEHJ " XUQ) WH\KUHHDQG QHP RQMVHG-G6HBWP EHJ WH&RP S JUIQMG
28] UAGHANYHD 3568V Z KIFK Flll YAWRQ' HHP BHU DQG DHVEMRWR DSHIRP DFHSHIRG BHILQRQ) - DoAY DGHEQ R HRPEU
FRIDARYHD Z W \KHI QN IKHGLQ WH33568 3HIRP OFH3HIRG 7 KHEEBIEHBZ \IXP P DUl H/\KH35 68 LR | RAKHQGHP RQKVHIGHG6HBMP BHU
. HIKWGS YHDIH* LDQW
LQ WKRXVDQGW KH[B IR &WQSMHW 6KDLH ' D) D9 DOXH
8 QrHAMG35 68 VDVR -0
* IDQMG
IHMG
) RUHWG

8 QYHIM53568 VDVR 6HBWP BHJ

7 KHH35 68 \VDUHHDILEGIVR EHHUHS EDHE RQWUHHSHIRIP DFHFRQGURYY L DO H37RBBKOUHKRTHS HMD 30765 R WHERP SIQ VARP P ROVRFN GAUK) \KH
3568 3HJRP DQFH3HIRG ZHIKAMGDN 1L UADMYH7RECSKIWKRTHS HMD 31765° R \WHFRP P RQWRNR WHERP ST VEHIRKP DINJURXS GAY \WH35 68 3HJRIP DgFH
3HIRG ZHIKAWGDN  DQG [l 5 HMDRQ&DEMIY P SE H5 352 &(* EDHGROWHDYH.IHDQQMCEHIR P DFHRYHAH35 68 3HIRWP DIFH3HIRG Z HIKMEDN

7KHIY 65 DQGT65 FRP SRHQVR \WHIY. DB/DUHP DNAAEDHG FREEWRQY YOOHEXMQ) \KHO RQM & DR 6LP XMMRQSUAQ) P RAHDZ KIFK FOBXMM/P XGISBISRAMMICRARRP H/

DG HABEDKHYJ DA | LUYDOHEDHG ROWHP RUNINHD RARRP H ) RUSKBRA/R WHJIUDQAEDMI DUYDOHGAUQ) WHQGHP ROKMVHIGHG6HBWP BHU WHIV 65 DQGLT 65

FRP SRCHWDWAP HGDUMI | UHUDAMR DAYIGHG\ IHGR DYLP P DAMUDCIP RQMIGYRDMWR  WDAVHGDARP EIQDINRQR G0 KIWRUFDCDGGP STHE YRIMMY RYHUD

GRNEDFN SHIRGFRP P HXUDMZ W \KHUP DQQ) WP R \RHDWHN 7 KHZ HJIKWME DYH.DIHIWQAEMI DUYDXH/R \WHIY 65 DQGUT 65 FRP SRHOVR 3568 [ OB/JWIDMGZ HIH
s8] UASHRHD GAUQ) WHWWUHHP RONVHIGHG6HEWP BHJ DG s3] UASHRWHD | RARHQCHP ROKMVHIG-GEHBWP BHU

52 &( IVARIGHHE\R EHDQRQ P NASHJRP DOFHFRQEMRY 7 KXV WHAONHIKRRGR CFKLHYHP HAP XUAEHU-DWHIHGDAVYHY BRI SHIRG DOGARP SHODIMRQH SHOHLY
DOMVMGOFFREQIO $VR 6HBWP BHU P DI HP HOWAMP DAVS 2 &( SHIRIP DFHI ROWHSRWY32. IR EHEZ HAKDQWWH\BLU HABHJRP DFHE! CBSUR LP DAMD
DOGI RAWHJIUDQMKDN
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Z HHMKHGGAUQ) WHQGHP RQMYHIG-G6HBMP BHJ R BHKLI KHAKDQ\KH\VBL HASHIRUP DORHOYHOR, DSSUR P DMD 7 KHIWDQAEDMI LUYDOHR \KH35 68 V
SUAHAGLOWKH R | RAKHWUHHDG QCHP ROMYHIGHG6HBWP BHJ \DNHYLQR CFFRXQAKHJI UDQAEDMI DUYDOHIRUS 2 &( - GHRWHQRQ P DINANHIRP DOFHFRGEMRY/
EHQ) SIRTEGIR TAKHYHP HWDVR WHUASHRMYHP RELFDIRQ GOMRI UDQWEDMZ KIFK FWEEQWHY DI UIQAEDMI CLUYDOH 7 KHZ H.JKWG DYHDIHIUDQAEDMI DUYDOHR WHS 2 &(
FRP SRCHYR 3568 [ DB/JWIRAMGGAUQ) WH\KUHHDOGQGHP RQMYHIGHG6HBMWP BHU b4} DG UASHRRHD

$VR 6HBWP B \KWHHZ D/ P ITROR XQHRIQ] HSARP SHODIRQH SHOHWHDMEWR\WH35 68 [ DB/ Z KIFK Z IAEHIP RWHGRYHUDZ HIKWGDYHIDIHSHIRGR
\ HW

( TAW EDHGFRP SHODMRQUADMEWR3568VZD/  PIARQDYG P LARQIRMWHWUHDIEQQHP ROMVHIG-G6HWP BHU UAS-RAYHD DQGZ DVQHIQILEBIGUQY
\WHWUHHDG QQHP ROKMVHIG-G6HBMP BHU ( TXW FRP SHODIRQUHDMGWR 35 68 VLV IGFOGHELQI HHDIDEP LQWDAHH SHOFVIQWHFRQG-OHEFRORICDAG WIAP HOV
R RSHDIRY

7IP HYDWHE5 HAMPAGE\RANS QW

2 Q6HBWP BHU WHERP S0 JUDQMG WP HEDHGUMMRRMG RN XQW 37568V XQ@GHMH 300 DOGGUQ) WHWUHDIEQCHP RQNVHIG-G6HBM BHU

WHERP SO JUIQMS DG UASAYHD 7568 VXQAHMH 300 8 QG-UWHISSIFEGISRYMRY/R \WH 300 \WH7568 LGFHWYHIY DG YRV
DD RYHMUHHDOIYHIOY COM/LOHTXOOSRWNRY/Z I WHI LUIMMECRKH YR RQ-DOOY \MEMPAR FRQIDAGHP ST P HAZ W WH&RP SO DOGERIGR GURRU
CBSURYDO 7 KHVBEGIEHEZ \XP P [} H/AKH75 68 CRAMW | RAKHQGHP RONVHIGHG6HBWP BHJ

© HIKWGS$ YHDIH* LDQW

LQ WKRXVDQGW KI[BR&W QMW 6KDWH/ ! DM)D.UQ[IXH
8 QMHAG7568 VDVR -DO0Y
* UDQMG
OHAMG
) RUHMMG

8 QYHIM57568 VDVR 6HBWP BHJ

$VR 6HOWP BHU WHHZ DV P IARQR XQAHRIQ] H3ARP SHODIROH SHOHHDAG\RWH 7568 [¥ DB/ Z KIFK Z L@EHLP RMY HSRYHUDZ HIKWGEDYHIIH
SHIRGR  \H1Y

( TXW EDHGFRP SHODIRQUHDAG\RWH7568 VZDY  PIARQDYG P LARQIRARHWUHP ROMVHIGHS6HBWP BHU s8] WGAMHD DG P LARQOEG

P LARQI RAWHQGHP RQKMVHIG-G6HBMP BHU DG UASHRAIYHD Z KIFK LV IGFOGHBLQIHHICDE [QMDAYHH SHOAVLQWHFRQEHOHE FRQRICDME WIAP HOVR
RSHDIRY/
( P SB HHBVEAN 3XUFKDH3 @Q

7KH&RP SIQ V( P SR HHE\RAN3XUAKDH3OO \WHE (633" BHFIP HHIHALYHLP P HADAMY SURMRWHFRQXP P DMROR WH,32 $ \RICR \KDBWR \WH&RP SDQ V

FRP P RQWHFN CUH DYCLOEGH| RULY. DB/ XQGHWH( 633 DGR SHP IWHIILEGIHP SR HAAR SXUADHWIM/R WHERP ST VARP P ROWERNMURXIK SD URDGHBAIRYY Z KLIFK
FOORW AHG R \WHHP SBR HHVHDILEGIFRP SHODIRY 7 KH( 633 Z L@EHLP SBP HOMS\WURKIK DVHIHVR RIHIQIVR XS\RDSHIRGR P RQMY Z KIFK Z LAFRQMWR RCH
RIHIY SHIRG ' XUQ) WHRIHIQ SHIRG SD URTFRQMBXMRDYZ LOTFFXP XOMZ MRWQMIHMNIE ROWHOWWIEQ @ R WHR I HIQ) SHIRG DFR® XOM5SD IRDGHSAUIRYY
Z I @EHXHE\R SXUFKDHVKDUAR WHERP SIQ VARP P RQWRAN ) RUWHWUHHDQG QEHP RONVHIGG6HBAP BHU WH&RP SIQ UHFRIQ] HSHIXW EDHGARP SHODIRQ

H SHOHUADAG\RWH( 633 R DQHIQILEBICP RXQAZ KIFK LVLQFOGHELQIHIHITDER LQMADIYHH SHOH/LOWHFRQEHHG FRORICDME WM HOVR RSHIDIRQ/

( TXW DQG, QRHOAYHE& RP SHODWRQ 3@Q

2 Q-0 WH% 9 &RERDIRY/ RY 7HP ,GHOWH3@OD WH: 3@ ZDVHABEDKHS 8 SROFRQMP P DIRQR WH, 32 568 VZ HHFRQIGHIG\R
KDYHEHHQJIUDQMG XQEH.B 6& &RPSHRDIRQB\WWANGRP SHODIRY 3$6&  ~ Z KHQMING) IQR FRMUGHDIRQSHIRP DGFHS 68 VDARHP [ IP XP SHIRUP DFHGYHIDG
7568V
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DQIFLSDAG\R EHGIDED JUIDAMGLOWHWUH HIY/I RTBZ 1Q) LGA-BIRQ $ VR ' HAHP BHU WHLY DB/FRMGIHGIIQMXQEHB 68 MQAHICA-BIRQHNOBG\WHQ®P BHUR
568 VEIDD JUQMS 3URMIWHERP SO0 V,32 568VXQEHMH  300Z HHUFRIQ] H5LOP H | DRGHHMXW ROWHFRIGHIHG FRORIEDAG IR HOVR WRFNKRTHY HDXW
DQGP H ] DQGHHTXW DQGZ HHYDDHEXMQ) XGREHYTEGILGEXW 6HH1RM ) CLUSDOMHO HKUHP HQWVI RUIXURHUGHRIO

3 HIJRUP DCAH YDVHE5 FIRMG 6\RFNS QW

3568 VAT YHADQGZ HIHVKEMAAR D YHAMY RUSHURIP DFHSHIRGEHILQQQ) - DO DGHEQ RY HHPEU WH3 3HURWP DFHSHIRG  $VR ' HHP BHU
RAKH3HIRP DOFH3HIRG \WHERP S DFKIHVHGIWIRIVDYIRTZV 765 PHMWWUAKRGDN  52&( PHAMMMMKRGDN 005,32 UDEGHNVP HMMVKUAKRS
DV Q) HELI WH3OQVFRP P WiHIBSURYHG\WHERP SDQ 1VIRDY DG WH35 68 VRAMBEQ) D/R * HAH-P BHU YHUAGZ MVRP HEHCQ | RUHAMG SURMR\KH
3@QWVOSSRYID

7KHIRTBZ LQ) \BEGIVXP P DU H/\KH3568 DRMMWXQGHMWH 300 RUKHQHP RQKVHG-G6HBWP BHJ
© HIKWGS YHDIH* U

LQ WKRXVDQGW K[V R &W QMW 6KDLH ' DM) DLU9 DOH

8 QMHIMG3568 VDVR ' HHP EHU

9HING

) RUHWG

8 QMHIMG3568 VD/R 6HBRP BHJ

7IP HYDWHE5 FAMPAGE\RANS QW
7 KHIRGBZ L) BEEGIVXP P D) FAKH7568 CAMWXQEHMH 3001 RANHQGHP ROKMVHIGS6HBAP B

© HIKWGS YHDIH* U
LQ WKRXVDQGW K[V R &WQSMW 6KDUH/ ' DM) DLU9 DOH
8 YHIM57568 VD/R ' HRHP B
9HIMG
) RUHWG

8 QYHIMS7568 VDVR 6HBWP B-U

JRU WKH QLQH PRQWKY HQGHG 6HSWHPEHU WKH WRWDO IDLU YDOXH RI WKH VKDUHV YHVWHG ZDV
) RARHWUHDQGQCHP RQNVHIG-G6HOWP EHU HIXW EDHGARP SHODIRQH SHOHUHDMS\RWH75 68 VXQEHMH — 3@0Z DV P LARQDG PIARY
UASHRRMHD Z KIFK LVIQFOGHELQIHIHIDIDGG 0P LOMDAYHH SHOAVIQWHFRIGHHE FRORIEDMG WBAP HOVR RSHIDARYY 8 SROFRQKP P DIRQR WH,32 WHUP 0DQQ) 7568V
IRP WH  3OQYHMWG
1RM , QMHWF HONV

( TXIWO HKRG, QA HOW

7KH&RPSI) VD RZQHR % 9 %33 3RZ HJUZ KIFK LV OFFRXQAG ! RUDYOQHMXWY P HKRGLOMIT HW 9 %83 3RZ HURZ QVDGRSHIDMAKHTHP SBI3MON Z KIEK DHER
FRP ELGHG R FOIJDAMECHDQGMAMP WUECHSRZ HUSDQNGADAME ROWHVIP HVIWILQWH( 5&2 7 1 RW=RCHIQ7HP SBI 7H DV 7 KH7HP SBI3TRNGHIYHUSRZ HAR PXARP HYRQWH
(5&27 SZHIHERNIQ7H D/ % 9 %33 3RZ HUDBRKDVDZ KRD RZ GHSWWEMADY WDAHY DIHVIQUABICERZ HADBVAR PP HYILQ7H DY

% 9 %33 3RZHKD/DWP GDQIWRP HFKR WDOILIDMY %l $ & DG%B38 6 HIFKIQWHDP RXQAR P IARQ FRKR Z KKK P DMHRQ1 RYyH BHJ
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2Q0D WH&RP SIQ HOMMGLQR DRUHAWDAMN DIUHP HIWZ W% 9 983 3RZ HARDIRZ % 9 %33 3RZ HARERURZ XS\R PLARQIRP WHERP S 3% 9
%33 3RZ HUGUHAW CHAW , QMANROWHRXMBOASQ) SUCASIOVDM] PRON62) 5 SOVORIQMAWDMP DULQR DQGSD CEGIRQDVHP L DQQXOCEDLY DG XSROH SILDIRD
ROWHWP R WHIDLOW 7KHWP R \WH% 9 %83 3RZ HUSUHAVY CAON LVIURP -XQH XQMKHHIHR 0 D RUXQMY% 9 %33 3RZ HAMRXUWDZ RINGQ) FCBAMID
| CAOW | URP RIKHI LCDCADDRXUAHY $ VR 6HEWP BHJ WHIHZ HHGRRANBEQ) ERURZ LQIVRQWH% 9 %33 3RZ HUGUHAVY CHAOW

7KH&RP SIQ KDVDQ$ GP LQMADMYHEHYLFHS JUHP HWR$ 637 Z1WK% 9 983 3RZ HJIQZ KIFK WHERP SI) SURVGHYFHMBIQVHYLIFH/DVUTXLFGE. WHS 63 RQDQDXD
EDUVZ W ROWRQARH WG ' XUQ) WHWUHP ROKMYVHIGHG6HBWP BHU DG WHERP S UWFRIQIHSUAYHVR P LRI RUERK SHIRGY DOG| RAKHQGHP ROV
HIGHG6HBWP EHU s8] GFRIQIHSWHXHVR  PLARQOEG P LARY WASHRAYHD UHDMG\RWHVHYLIFH/SIRIGGXQEHMHS 68 Z KIFK VIFOGHGLQUADAMG
SOV UHYHOHVRQWH FROGHHE FRORTEDMG WP HOVR RSHIDARYY

* XUQ) \KHWUHP ROKVHIG-G6HBAP BHU DG WHERP S UFRIQIHS EDFGROIW  RZGHIKIS IQMMNOY% 9 %83 3RZ HUHUQIVR P LARQOEG
P LARY WASHAYHY DGO WHQCHP RQKMVHIGHG6HBWP BHU DG WHERP SO UFRIQ] HEHIQQIVR P IRQDOG P LARQ UAS-RAYHD ) RU

WH\WMUHP RQMVHIGHG6HBMP BHU DG % 9 %33 3RZ HMREOHYHXH/ HMGFOGHEXQUHIT H3GHIYDAYHIOQVR P LARQOG P LR IASHRAYHD

DIGRHDNY H SHOHVIGFOG-GXQUIDT HGHIYDIVHEWHVR P LARQDEGXQUD] HEGHIYDIVHIOQVR P LEIRQ UASHRAIHD ) RAWHQCHP RONVHIG-G6HEWP BHU

DG % 9 %33 3RZ HMREDHHXH/ HMFOGHEXQUHIT H3GHIYDAYHIOQVR P RQDOG P LARY UAS-AYHY DQGRSHDIY H SHOAVIGFOGHS
XQUDO FGGHIYDIYHBRXAVR  PLORQOG P LARY WASHRAIHD

7 KH\BEGIEHBZ. \FVI RO WH\XP P O] H31 LCDGADOQ RP DIROR % 9 %33 3RZHU
, GFRP HE\DAP HOW 7 KUHO ROMV( QGHG6HBWP EHJ 11GHO ROMV( QGHG6HBWP EHJ

LQ WKRXVDQGV XCDXQWS XDXAWS
7REDHYHIHY G

" HBUHALDNRQDQGLP RMY DARY

2 SHDMY H SHOH/

,GFRP HIURP RSHDIRY

, QMWW SHOH

2 \HIGFRP H

1 HMGRPH

EXEVHTXHOAR 6HBWP EHU RQ2 RREHU WHERP SDQ HOMMGLQR DGH LQUYHSXURKDHDI P HZ WK %338 6 \RIFTXUHRHKDD R \WHEP WG ACELOW
FRP S0 LQMIIVR %33 933 3RZ HUPXUHI® KHSE 93386 \XBWAARWHDN CRIROR FHMIQFRIGWROAR FRIQ $ VWHFBRIQ) R WHWIQLRIRD % 9 %33 3RZ HUZ LGEH
RQG B WHEGRPSIQ DG B %3386 ) RUDGAWRDOQRP DIRQ VFHIRM  6XEVHIXHY YHOV

9DUDE®!, QLAWY QMY
% 9 &,3 - RQPHIMMH

2Q0D % 9 GROERQOHMIY \RIHKHIZ W & 6 TXOHGEROMRY ,(F WH&MW%0 HPEH) DVEMGDY R WH( GHI\ 7UDQMMRY) XQGP DIHGE &RSHKDIHD
, QUDAKRMUH3DNGHY &,3  DOG! RAHIP MG SXERHASHALLHGWHHO % 9 &RSRDIRY HOMMGLORWWH% 9 &,3 -9 $ JUHP HOVRPLQ) % 9 GROERQ3URVIAW / & \KH
304 9 &3 -ROMHIMH |ROMHSXERHR GYHBSQ) &&8 6 SURMRN 2 Q0 D % 9 GROERIHOMMFRQMEXAMGRWHY 9 &,3 - RO/ HIMH P IROR &&86
DAHMKDAFOG-GWHY% 9 GROERQYOHMEHR / / & DQG% 9 GROMERY/ Dv7IHIEY / / & DGUADMEDVHV LGFOGQ) WHYDLHME HR DOG( DIGH) RE&&S 6 SIRWAN OOG
PILARQR 6HAIRY 4 CFROXHGUHRHYDEGY DD 1Q) YDOH DOGARP P KGR I XUMHFRQUB-MRVR FHMHIQ&.&8 6 SURMAN UHIDMG DAHV DQG RUFDK LQH FKOQIHI RUDDIQMMNG
WH% 9 &,3 -RQ/@HMHOG &OWS$ 8 QWDN SHMKDOH 7KHEDW%0 HP EHJFRP P WG XS \R DOLQUID P I@RQIQFDK IRIXHE WH% 9 &,3 -RQV
9 HUMHLQFROMKANRQDIGRSHDNY G &&8 6 SIRUANVCFRVWHS QUWGE\BAVIQH AOQIHIRUGRP RMWIQD  IQMMWOWH% 9 &,3 -RQPHOMHDG R \WHEHRAMRD

4\ FUAWIHHDMGI)  MRIKWHAMR WHY% 9 &,3 -9 $ JUHP HOMG VR 6HBMP BHU WHE W
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%0 HPEHUFRQUEXAG P LARQDQGZ D/REQIDAMGVR FRQUEXMOQOEAMRID P LARY Z KIFK Z DVFRQMEXMGRO2 AREHJ ,QH FKOQIHIRMHEDW%0 HP EHV
FROMBANRO\R\KH% 9 &,3 -RQIHOMMDV/R 6HBAP BHU WHEDN%0 HP EHIKDY/UHFHYHS DVRICR R \WH% 9 &3 -RQ/BHOMMHVEDN%S QWDN U

\KDH 7 KHVEWRISWRQUHHYCERIDVR 6HBWP BHU R P LARQLYHMGZ ML Q QROFRQARTYY LQMIRNDGP H ] BRCHHMXW RQWH FRQGHWHG FRORIEDMS EDDRH
\KHIV

1 HMGFRP H W LV DEBFDAG\R HIFK P HP EHUSXUMOQAMR\WH, 9 &,3 -9 $ JUHP HUVITXAMRYSIRYMRYY ) RAKHWUHDGG QCHP RQMYVHIGG6HBWP BHU % 9
GR.OUERQ9 HYMU/ DG WHE MW %0 HP BHVDERDIRQIQ% 9 &,3 -RQPHMMVGHAMGRPH BW ZDV  OG UVASHRAMWHD

% 9 983 &RW&RYH- RQPHIMH

2Q-XH % 9 GROERQIHYMIVDIGY338 6 CP HIGG DG UMBAG\WHY 9 %33 &RIRQERYH / / & $ JBHP HVZ KHIE R-XO % 9 GROUERQIHYMHY
FROMBAWMG — PLAORQWR% 9 %33 &RWQE&RYH GV PLARQR H SHEWUIVSIGE % 9 GROUERQIHIMIWRQEFKDDR % 9 %33 &RMQ&RYH DIGRQ-XO
%8386 UWFHYHS P LARQR IWIQWICFDSMICFRQUEXNROR  PLAIRQIURP % 9 %83 &RWQE&RH 2 Q-XO % 9 GROUFRQYHYMI/DQGY338 6 FRQUEXMEID

DEAURIO PLORQDG  PLARY BASHRMHD

$ VDUAKOR WHHWDIQLAIRYY % 9 GROERQOFOMMWRZQUD  FROMRTLY LQMIMNOY% 9 %33 &RIFQSRYH ZIWN Y3386 MBQQI D LQMINNT KHIG-QMIEGIDAHN
CFTXUHG DG AR QMY DAKP H5Z HIHUHFRUGHG DAKHURXP DAGI QUYDOH/DVR \WHIFDAMMROGM Z WK\KHH FHVR WHI DUYDOHR \WHQHADXHNVCFTXWG RYHMHFROIGHDIRD
DO HUHG UHFRIQ] HG DV GRIFRQARTIGY LQMIWZ KQHDAW 7 KHSUP DY FRP SRHOVR \WHDWHIVDFTXUUHG DG ACELOUWAY DIKP HELFOG-GWHIRTZ Q) LOWRD5/

&RMGHDAR)Q
&DK

7RECARQUGHDIR)Q

$ WHVDFTXLLHS DQG QDELOAWRVDXKP HS

&DK DG DK HIXYDBOV

$ FFRXQABFHYTE® GV

2 \KHUSURSHWW DG HIXLSP HWGHY

$ FFRXQNVSD [EGI DG DFRXHG ALEL WY
7REDHDRHNVOFTUAG

YRKMWH% 9 &3 -RQ/OHIMHIQG% 9 %33 &RIRQ&RYH- RO/ HOMHZ HIHI RP HE\R DOYDIFHWHERP SDQ 1V&:&8 6 VDM DQ5GR QRABEIHIADP DMIDCEXMCHA
P EDIROXQEHB 68 9MGHW&RP ELCDIRQ DvWH DWHNCFTXLUHG DG QDELOMEY DXXP H5Z HIHQRALI QU LFDQAR\KHE& RP SR W FRQGHHG FRORTEDAG | LCDCADONBM HON
$ FFRAEQIO WHERP SI) AGRWFRIQ] HIRREZ LGRUDEDIDQSXADHIOG

7KH&RP SIQ FRQUGHYWH% 9 &,3 -RQI@HQMHDQG% 9 %33 & RIRQ&RYH- RQV HIMIHVR HFK EHD YDUCEBILQMWRIW 39,(° LQIFFREIFHZ LWNS$ 6&
&RORIDINRODAKHERP S VGHP HBVREHWHSUP DY EHHLADY R \WHAHNRQAHIMBY * HHID D9 ,( LVDOHIMY Z W DAPDXMRHR WHIRTBZ 1Q) FRGEWRY/ L WH\RED
HIXLW LOYHAY HADAIMN LVLQU | LFLHVR DIBZ. \KHHMY R | LCDGRH W RN Z WRXWDCAMRDOKER G CDMS | LCDGADDKSSRWRU L WHKRTHYR WHHTXWY LOYHAR HOADAIMN
D/DJIURXS OFNWWHFKDIRMIMIAVR KDYLQ) DFRQURTLY | LQOGADCIQM AT KHSUP DY EHHLADY R D9, ( LYDQHMV \WDAKDYD YOULEBHQMMMWRIDFRP ELQDMRQR YOULE®
LQRMFIVVKDVBURYLGHVXAK HMY Z V¢ DFRQARTIY) | CDGADOQMIAMNOWH | (- $ QHMWY [VGHP H3VR KDYHDFRQARTY | LDGADOIQMMMQDY , ( LI WKDVERK R WHIRTBZ L
FKORAMIMAEY L \KHSRZ HAR QUHRAKHORMWYR \KHO , ( WDAP RVNLIQLLFDQ® LP SCRAKHO , ( IVHRQRP LIF SHURWP DQFH OGG L \WHREQIDIRQWR CEVRE GAAHVR WHO | ( \KDW
FRYXB SRMMDT EHIQU LFDOARWKHI |, ( RUWHUIKVWR UFHYHEHH LW URP WHO , (| \KDWVRXS SRMMDD EHLIQU LFDOARWKHO | (

7KH% 9 &,3 -RQOHIMMDIG% 9 %33 &RMQERYHDHH SRHGWRMP LOURSHDIRDOUMYDAKHERP SOQ OG DUHHIFK WHH RIHP RVRUAG DG HYDODME RQDVP LOU
EDIVE\ P DCDIHP HW7 KHFDUW LQ) CP RXQIVOQG FIWLLLFDMRQR WH
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FRORIEDMGO , ( DAVHNDQG QRN LCFOGHE LQWHFRQRTIEDMS EDDRHKHHVDUHDY I RBZ V H FOGQQ) [QMFRP SIQ. EDDGRHY

LOWRADQGY 6HBWP EHU
$WHV
SXUHMDIHV

&DK DOGFDK HIXLYDBQN

$ FARXQNUHFHYTE®! QW

3UENGH S-AY

7RECHUHNDMN
2 WHUSURSHW DOGHIXSP HOAGHV

7RECDAHN

/ IO
SXUHNTELONY
$ FARXQN/'SD) CEGI D5 CFFUHG ACELOWY
7REDICELOMY

1 RFRQAR@NY) , QRHNV

1 RFRQARTY [QMAWKHIBE \WHEDW%0 HP EHUR IQWH% 9 &,3-RQM@HQMHDGE %3386 R 1Q% 9 %33 &RIRQ&RYHDUHSUAHING DV GRIFRQURTLY
LQMBNRQWWH FRQGHHG FRORICDAG EDDGFH\KHAN 3XUXOQARWHY% 9 &,3 -9 $ JUHP HOMKHE W %S QWIHGRAP DOEDRU® UHIHP CEGIRURXUHQ® WHEHP CEG BVEHRP H
H HAMEBIZ W\KHSDADIHR WP H Z KIFK LV ROWHVHFRQGDQAYHYOY R \WH% 9 &,3 -9 $ JUHP HWWRUO D 7KH&RP SDQ GHMP LGHEWDAHHLYDOHP BHEG-GSXW
ROMRQIQWHEDW%8 QW Z KLFK GRHVCRAP HHAKHGHYDYHLFFRXQIY) FUMID DOGLYQRAZ MMOFRQNROR \WH&RP SDQ. 7 KHH RUH \WHVKDUWA/R WH% 9 &,3 -RQV@ HOMUHY
&MN/%8 QWKDYHEHHQ FIWL LH3 DV QRIFRQARTLY [QMMNZ MMOQP H ] DAGHHIXW ROWHERP ST VARIGHOHE FRORIEDMG EDDGFH\KHHN 7 KHUHGE-P SIRQYDOHR WHEDW %
8 QWIVEDHERQDP XASBILQMWR HWRQFDBMICHDOOR.  ZKIFKP D BHUHGEHP HERQWHVHFRQG DQQYHYDY GDM 7 KHFRQMEXWRQY 1 URP \KHE@W%60 HP EHUDHIFFRAMG\R
WHUHGEP SWRQYDOHRYHUD | HIUSHIRG XMQ) \WHH | HANWHLQMBAP HARG Z 1\ \WHDFFBANRQ CFFRXQIMG | RUD/DAYICHG SDG\RWHEDN%0 HP EBHJ

$VR 6HBMP BHU AVMBMRY/SD CEG\REDW9%0 FPEHLZD/  PIAR) ZKIEKUSIWHON R WHEHARD 4 \if FUEWIHHDAGE % 9 GROUERQOHIMMY
Q  7KHAWIBWNRYYSD [EGILVIGFOGHELQIFFRXQN SD CEG DG DFAXHS AR MM ROWH FROGHOHE FRORIEDMS EDDCFHWKHAN

1RM  &RPPIW HOVDQG&RMWQIHAR/

) URP \IP HWR\IP H WHERP S P D EH\XEMAAR YOURXVFOLP V \W®1P DALY DOG G0 DOSRAHHAQIVIIMEQY) IQWHRE@Y FRUHR BMGHN LFOGQ) HYLUREP HIED
FRQIEP [CDIRQFDIP V SHYRIDOGMY DOGSURSHW GEP DIHFDIP V FOIP VUHIMWG R NLQAQMIAXELIC) VDQG RKHUP DMLY XQEHQDMIIO) D/RSHIGY DI UHP HQV DOGRAHU
FROMPXDOG\SAMY 7KH&RP SO0 P OQEQYJHHIOICE MY DG REHIQKIGFHWR FRYHARP HR \WHHSRMIMOICE QMY $ GNIRZ QAUELOIA/DHI XE CRRXHG EDHGROWH
&FP ) VEHWWAXYP DMR \WHSRAQIOBRY :  KIGIWHRARRP HOJGLP STRARQWHERP S FOQCRAEHSUHARRGZ W FHMEIQN WAXAOVP D FKDQIHIQI XMHSHIRGY ) RARHSHIRGY
SUAHMGLQ\KH FRQGEHQHG FRQRICDAG | DGR DONTAMP HQWV WHERP SDQ - EHIHYHAKDAW XGNP DMACEAN Z W UASHRAWRDQ VKK P DALY Z LGRAMDYHDLI QI LFDQAP SCRARU
P DMUDCOGYHYHH | HARQLIWI LDADOSRMRYY BAXWVR RSHDIRY RUFDK I BZ V 5 HXWR RSHIDIRQYDJGFDK | BZ V KRZ HYHJ FRXG EHVLI QU LFDQ® 1P SCRMGLOWHUHERMY
SHIRG/1QZ KIFK \KFK P DALY DUHUARYHG

$VDSOWR \WHFRMGHDIRDSOGI RAH' HYRQYDHMS FIXMURY DEAWRICFDK FROUCHDIR)Z RXGEHUNXUHG\R EHSOGE, WHERP S U FHVBQWUAKRDYZ HHP HV
IRUDHIDIH+ HYY + XE (DMICIDVOQG: 7, AXGHROSUWAHYIRUHIK R \KHFDBOEDU HIWY/ GG WHSHIRGEFILQQQY - DO WRIK' HHP BHU WH?' HYRQUDHW
( DERAW $ YHIIH+ HQY + XE SD RAWDIG\WWUHKRGZ HHDVI RGBZ V 0 0 %N P LARY 00 %X P IARY 0 0 %X P LORQ DG 00 %X
P LARY DHIIH: 7, SD RAVDIG\KUAKRD®/DHD/| RTZ VI RAKHHSHIRG/ %EO
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PIARY %O  PLARY %O  PLARQ DG %O P LARQ 30 P HOVZ HHGHIQWHP RO | RTBZ LQ) WHHIGR WHUASHRYHP HDXKUHP HOV
SHIRGI RUZ KIFK \WHKXUBBILDAM/Z HHVFAG VR * HHP BHU WHI LCDOSRMRQR \WHDUDCI HP HAZ DY FROUGHIHG\R EHVAMBIG XA LODVHNBP HOAR P LARY Z KIFK
LV/UH BRMG DY FROMY HUWFRQUGHIDIRQSD) CEGAZ WML QPXUHMWITEL QWY ROWHFRIGHHE FRORICDAS EDDGFH\KHHV D52 DY SDGRQ- DO $VAFIEGIQIRM ) DWW
9DOHO HOWUP HOVDQGLRM ' HIYDAYH, QRUKP HON \KHFRQIMY HOWRQUGH RO Z DY CFFRXQIMG | RUDYD GHIYDAYHLIQKAKP HOAD DEIHP QAL <0 (; IRZ DGSUAQ)

HXP DM/ RUERN+ HQY +XEDQG: 7, KXUBBIUDAVDGE0 ROME DR VP XTURMR GHMIP LCHWHI DUYDOHR WHFRQMY HUWRMGHDIRY ) RAMHWUHOGG QCHP ROMVHIGG
6HBNP EHU WHFKDQ) HY/LQWHI DUYDOHR \WHFROMY HWRQMGHDIRQZ HHIOQVR  PIAIRQDG P LAIRQ BASHRRYHD 7 KHHAKDQIHYIQWHI QUYDOHGAUQ) WY
SHIRGLP SCRMGWH DAWRALDAMS CCELON ROWHFRGHOVHS FRORICDMS EDDCFHVKHAV DG WH KD HY'Z HH BRI Q) H3LOWHJI DOV RQ PRI HONRQUGH DNRQ CCE O/ ROWH
FREGHQHE FRORICDAG WP HOVR RSHIDIRY/

, QFRIMQRNRDZ WK \KH( [ [ RQYDLCHMS FIXMUNRY DEAMRICFDK FRMCHDIR)Z RXG KDHEHQUATXUHG\R EHSOGE WHERP SI) Ll FHMBQWWUAKRTD/| RUIXMBH+ HLY +XE
MU0 D/SURHZ HHP HVRUWH\ HIUHIGG' HHP BHU UDHE ROWHWUAKRDYI RAMLYSHIRG GRSD RV DVBHTXUG $ VR ' HAHP EHU \WHI DUYDOHR \KH
FRQIMY HONRQUGHIDIR)Z DV/] HR 7 KHFKDQI HVLQWHI DLUYDOHR WH AR HONFRQUGH DRI RARHWUH DG QCHP ROMYVHIGHG6HBWP BHU ZHHIODQVR DQHQILEBI
PRQAGG  PLARY WASHRRMHD 7 KHHAKDQH/IQWHI DUYDOHGAUQ) WY SHIRG BHEFHGWHDARALDAS ACEL QN ROWHFRQEHHG FRORICDMS EDDCFH\KHHV DG BRI QURD
R \WHIDQ/Z HHUARIQ] H3IQWHJ DQVRQ FRQMY HIVRQUCH DR ACH MM ROWHFROGHHE FRORTEDMS WIAP HOVR RSHDIRY 5HHAR1RM ) CLUSDOMHO HDKUHP HOVIRU
\WHYDODMRQP HARERE\ DG DARADMG LW

TKH&RP S KDVYROP HFRP P W HOVIQWHIRP R JDKHIQ) SURFHMQ)  DOG\WEQSRIBNRQ DI WHHP HOVZ LW YDURXV\KLLG SO/ WDNHTDXAUUHGHDYHY R

GH\DMHP VR QDMDOIDY 7 KHVI QU LEDQAP DNRIMW R \WH D) UH-P HOMWMP LCDME\ Z W RGHDIWHP HOM WOEQ) WURIK $VR 6HBWP EHU \WHDIJUWODM
XQEAVFRXQMG I XMIHSD P HOVUHTXLHG XQEHARHHFRQMPRVVRED P LARY

$ \XPP DY R \WH&RP SIQ VFRP P W HQV H FOXAQ) FRMIHOWRQUGHDIR) DVR 6HBWP EHU LV SURNGHGLQWHI RTRZ L) \BE®!
LQ WKRXVDQGYV 7 KHHOWU 7RED
, QMUIXED CED 2 2 2 2 2

2 SHDIY GDHSD P HOV
7 QSRMBNROFRP P L\ HOW
7REO

1RM ,QRPH7O W

7KH&RP SIQ VHIHAYHW H SHH EHH WUDM/| ROKHWUHHP ROMVHIGHG6HEWP BHU DB ZHH DG UASHRRMHD DOGI RAWHQCHP RQKMVHIGHS
6HBAP BHU DG ZHH 58] UASHRHD ) RAKHWUHHDOGQCHP RQMVHIG-G6HBMP BHU DG WHAUHHFHIQWHHIHAYHWY UDMIURP
WH8 6 WBMRY |HHDOGRRP H\Y UDMR Z DVSUP DU GIYHOR WHEHHIWR 6HAIRD 4 \Bf FUEWIURP WHIQUWRNRQR FLBMBG&2  Z DI RUVHRXUHI HRERILE WRUDIH

IQWHYDUHMEHR &8 6 SIRVARZ HDEHANRD |, \if FUHAWIURP P DLQDCY. HIBURGKANRY DOG WM CSSRMRGP HOVKDQIHY 7 KRHE BHH IWZ HHSOMDE RIVAAR \Bf H SHOH
DARADMGZ LW \WH P MIMRQRQGHAMEGIH HXWHARP SHODIRD

2Q-XD WH2 QHYA) %-DANXOUAS PWVE2 9949485~ Z DVHIRMS 7KH2 99/8/8 LGFOGH \MMRQ/DGP RA LFDIRQAR FHWIQWY SURYIMRQVRUIILGDED HIRMGXQEHU
WH 70 &XWDOG-FEVS PADIGWH@URZ Q) DOGSKDHRAWR FHIBQR WHFBDOHH W FUGAVEIRYMRYVRWLEDM HIRMXGHMWH — , QOMRDS5 H3AURDS FW. H
FKOQVHVLGFOGHWHLP P HADMH SHOUQ) R GRP HANF WU DOG GHYHERSP HIVRWV \KHUHQWEAP HOAR ERQV/G-BUHADIRY DOGQH. LOMINY] SHOHP MINRQEDHERQ
(%7 $ 7KAHSIRMMRQ/AGCRMDHDP DAMIDTHIHANRQWHERP S VI LGDGADOWBAP HOVI RAKH\WUHHDOG QCHP ROMVHIGHS6HBWP BHU

1RM  ( DUQQIV3HJIBKDH

YDIE GHACFRP H AW DMIEXEEBIVR% 9 SHUFRP P ROVKDUHI RUHIFK SHIRGLYFOBX@AMGE. AYIAQ) RGP H GW DMIEXIEGIR % 9 B\ \WHEDIF Z HIKWGDHIIH
Q® B-UR FRP P RO\KIUWRAMBEQ) GAUQ) \WHSHIRG ' LOWGGHACRRP H GW SHUFRP P ROVKDUHLYFOBX@AMGE. GYIGQ) GHAGFRP H GW DMIEXTEGIRY% 9 B\ WHGEOWS
Z HIKMGDYHIIHQ® BHU
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R FRP P RO\KDU/RANBOEQY) | RAMHUASHAYHSHIRG $ Q. WP HDXU-P HOAR \WHIFFUANROWR UHGHP SNRQYDOHR WHE.DW/%8 QW\XEMPAR SRUEGIHE-P SWRQZ DVFRMGHG
R EHAYIGHIE/SDGWRWHGRIFRQURIY LOMMAY [OMGZ HIKAWGDYHDIHQ® BHUR FRP P ROVKOUAY/RAMBOAQ) COGWHAOMYHH I HAWR SRMMDCFRP P RQKDUA/LY FOBXDAM
XMQ) WHWDXY P HMRG 7KH&RP SIQ [FOGH/SRMMIDKDMR FRP P ROWRFN | RUS5 68 VDG 75 68 VIQWHFDBXOMRQR GOMGZ HIKWMS DYH.DI HWKDUH/RAMBAQ) EDHGRQ
WHQ® BHUR FRP P RO\KDUAAKDAZ RXQB EHIWKCEBIL WHHIGR WHU-ERWY) SHIRGZ DVDORWHHIGR WHSHIRIP DFHSHIRG ' XUQ) SHIRG/LQZ KIFK \WH&RP SDQ. LGRXUHGD
R GOWGZ HIKWG DHIDIHFRP P RQWKDUWA/RAMBEQ) Z HHHMXCOR EDIF Z HIKMGDHIDHR FRP P RQ\KDUA/RAMBGEQ) EHFDAHWHH | HAWR DOBRMMICFRP P RQWKDHY/
Z DVOQNGOMYH

7 KHFDBXO@WRQR EDIF DQGAOMWGHATRP H W SHUFRP P RO\KDUHDMEEXBEBIVR % 9 | RAMHWUHHDQGQCHP RQMVHIGHS6HBMP BHU DG
7 KUHO ROMV( QGHG6HBWP EHJ 11QHO ROMV( QGHG6HBWP EHU

LQ WKRXVDQGW KH[BR KW QMW

1 HMGFRP H W DMIEXIEGI\R % 9

$ FRUIROR &DW%8 QW\R BHE-P SIRQ YODH 2 2
1 HAMGFRP H BW LFOGQ) CFFUAIROR &@N%8 QW\R BHE-P SIRQYDOH

YDIE Z HIKWAG DYHIDIHFRP P RQ\KDUY RAMDZEQY
$ GG GOMYHHIHVWR 7568V 2
$ GG GOMYHHIHAAR 3568V 2 2 2

" LOWGZ HIKWGDHIIHR FRP P RO RAMBEQ
- HIKWGDHIIHQ® B-UR RAMBIEQ) \FRXUM/H FOG-GIRP WH
FOBXOIRQR GOWGERW SHMDUH
7568V 2 2 2
3568V 2 2 2

1 HMHRP H W SHUFRP P RQ\WKDUHDMIEXNERI R % 9
YDME
' LOWG

1RM  GXEVHTXHON YHOW

2 Q2 AREHJ WH&RP SIQ HOMMGLQR DP HP EHYKLS LOMMNEXURDHDIBHP HOAZ W %338 6 \ROFTXUHRCH KDD R WHAP IMGADEOY FRP SO LOMBMVR % 9 %83
3RZ HUPXUWH® KHTSE 9338 6 |RUDJJUBIDMARQIGHDIROR | P LRQGW \ R % 9 %33 3RZ HIVGHAG-BAGHNVDAWHFRIQ) ZKIFKZIOEHSOG  IQFDK
DG LQWIMWR WH&ERP SIQ VFRP P RQURAN $ VR 6HBWP BHU % 9 %33 3RZ HIVQHAQE-EWECHYZ DVIBSIR P DMD P LQIRY 7KHQ®P BHUR \WKDW/R

FRP P ROVIBFN VR EHIWAXHG DARHFBRICQ) Z LOEHGMP IGHGE GYIAQ) WHIP RQMDCOR R WHSXUKDHSUFHE Z KIFK IVWWHYROP HZ HIKMG DHIIHSUFHR \KH
&FP S VARP P ROWRANGAUQ) WH  FROHPAWHWIGEQ @ SHIRGHIGHE2 AREHU %338 6 KDVDIWHEQRAR AVERHR WHURANFROIGHIMRQIRUDSHIRGR @)V
| RIBZ LQ) \WHEDMRQZ KLAK WHRAN FROUGHDARQLY GHIYHIG\R %838 6 7 KH&RP SDQ - SOIQVVR I XQGWWHFDK SRIROR WHFRQIGHDIRQ! ROMV\IQLRNRQZ [\ DFRP EIQDIRQR
FDK ROKDGG DG ERURZ LQIVXQEHWHERP SIQ V5 %4 &UHAVES JUHP HOWB SROFBRMQ) % 9 9B3 3RZHIZIGEHRZGHS B WHERPSDQ OOG B %3386 DIGWH

&RP I Z LOFRQRICDMWHI LCDGADOHXWR % 9 %83 3RZ HLQR IWFRQRICDAS | LGDGADONUM HIW 7 KHWILRNRQLYH SHAMGVR FERHLQWHI LUADXOWMIR \KEVPAR
FHMBQFRQ) FRIBMRY/ LFOGQ) DSSIRYICE DABDWW R WHAMQMIMMG KDUHKRTHYR 900X 3RZ HJWH\RBIKDHKREHUR 9338 6 UHBUHHIMG DARHP HAMY) \R EHFDIBG
I RUVKFK SXERH
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MP 0 DQDIHP HQAY' WAXWRQ DQG$ QDOMYR ) [CDGADCR RGGWRYDAG5 HXAVR 2 SHDARYY

7KHIRTRZ QI GVPXAWMRQDQGDIOMYR RXUILQDGADCFRAWR) DG UAKOVR RSHDINRQ/MKRXES EHU-DGLO FROMGRIROZ LW RAUXQDXAWME FROGHHG FRORICDMG  LDGADO
WBAP HOVDQG UHDWG RAVIGFOG-GIQ WP R 30U ) LODGADCB\BA HOVIQWYUHERIARD) RP 4 DQGRXUDKAWMS FRORICDWMS L DGADOXBMP HIWDQG HIDWG R/
LFOQQ) 2 0 DDIHPHWY' AXAMRQDQGS@OMYR ) LODGRDO REWRODG5 HXWR 2 SHDMRY IRUWH\ FDUHGG' HHPEHU IFOGGIQRU  $QROBHRIRQ
YRP . IGGRQO DUK 7KHIRBZ LQ) QVAXWIRQFRQBLOV? IR DUG GRNQ) WIAP HON  \WDAH GRARXUIXMUHSDIQ/ HANP DMV EHIHY DQGH SHABWRYY : HAVRDIP
DQ GANVVR SXETFO XSADMDQ 1R DG GRNGQ) WP HOVH FHBWDVRKHZ MHUHNXUHGE. CESIFDEGIOY

, QWVVHRIRY HHHFHARE % 97 WHE &RPSDQ ~ 2 ZH ™ * XV DQ5° RAU HHAR% 9 &RSRIDINRQDQGIWNKEMGDUHY XQBWRKHE IVHLQAFDME ROWHFRQM WRANHZ LVH
UL ) RUP RIHLQRIP DARQRORXURLI D] DARDOMKRMUH VHIRM  90MQHANDIGYOMYR 3 UAHIBANRQWR RAUFRQGHOHG FRORIEDAG  LDGRDOKBARP HIVICFOG-GLQ, \WP
R 30UV R WVU-ERIW

2 YHMEZ

: HOWDIRZ DGWQNGQ) JURZ W GUYHOHHI\ FRP SO | RPAHGRQFUHDLY YDOH ! RURKUMBANKREHYWWURXI K WHRU DQF GHYHBSP HAR RXUSURSHWAY DYZ HIDY CFRUAAYH
CFDAVMRYY 2 XUFRHBXMGHN VAR SIRGAHDMIOIDVI URP RXURZ QHE DG RSHIDAMGXSWIHIP EXMQHAHY Z KIFK DIH\KSSRIMGEL RXUI RUBXMCHN QCHY QDMUI0) DVSIRGAIRY RXU
DMIOID/P LONBP BMQHN SRZ HIJHHDIRY D5&&8 6 : HH SHAWRXURZ QH5D0GRSHIDAGXSWUHP DOGDMUINID/P LOMP BXMQHMARFKIYHQHYHR6FRSH D06
6FRSH HPIWRQVE WHHD®  VODGSQHYHRG6ARSH  DQG HPIWRYE WHOM  V: HP DQEQD? FRHE GRS DESURTAK R RUGHY HR HP WIRQYJRDOKURKIK \KH
RSHDIRQR RXUIRAUBMGHVAHY :  HOWHARP P WWGR YHWADD QMDY SRMRVR RAUBXMGHM\R BHFHFRWV OGP SURYHRYHIOFRP P HADCRSWP 1 DARQR \WHI X@YDOH
FKOQ ) RUQUEEFH LOWHIDGHWRXUQDMIIO) DY SIRGANRQLY.I DAHIHE DG WIQSRIMG LQ SIWIKURKIK RXUP LGP \X WP VDQGZ HFRP P HIAHGVHXHMDARQ RSHDINRQ/DARXU
ILNEES 6 SRMANQL RMPEHU HH SHFAVWRUMHRIGDGWLLGE&&S 6 SURUPMR FRP P HIFHVHTXHDNRQ CRAYMAY LOWKH LLIXWOD R DQGOUHHYDODM DURBXWEDNGR)
R CAIRIEGI&&S 6 RSSRVMQWNY : HEHIHYHWDARKUGL T HHMDME EXMGHNP R3-DHYHR HP MRV RRXY KLUIK® H SHIHIFHGP DI HP HQWWP DOGWAKGRRI\  GUYHDCSSURDK
R RSHIDMY RAUBXMGHW Z LOHIDEGIXVAR FUHDM WRFNKROHUYDOH
5 HRHQW HYHBSP HQW

t % 9 %33 3RZHJ- ROM HOMUH7 LDQLAARD 2 Q2 RREHU % 9 HOMMGLQRDP HP EHYKLS IOMMWEXUIADHDIUHP HWZ MK %338 6 \R DFTXIUHRGH KDD
R \WHQP IWGACEONV FRP S IQMBWWR %83 %33 3RZ HUPXUWHM® KHIBE %338 6 | RUDJJUIDMARQIGHDIROR [ P LARQBW \ R \WHQHACQG-BACHW
R % 9 %33 3RZ HUDMWHFBMQ) ZKIFK FRMCHDIRQZ IGEHSOG  IQFDKOG  1Q% 9 FRPPRQWRAN $ VR 6HBMP BHU WHQHACQG-BAMIHWR % 9
%33 3RZ HJZ DVDSSA LP DMD P LARY 7KHQ®P BHUR \KIW/R FRP P RQWEAN\R EHLWKHG DARHFBMQ) Z [AEHGHAMP IGHGE. AVIAQ) WHLP RQWIXIOR R
WHSXUAKDHSUFHE Z KK VWHYROP HZ HIKMSDHIDHSUFH% 9 ARP P ROWRNGAU) WH  FROHIAMWHWIGQ) @ SHIRGHIGHE2 AREHU
%338 6 KDVDIUHGQRAMR AVSRHR \WHWRAN FROIGHDIRQIRUDSHIRGR @ VIRTRZ 1) WHEMRQZ KIFK \WHWRAN FROUGHDNRQLY GHIYHIG\WR 338 6 © HSOO\WR
IXQG\KHFDK FRUGHIMRQ! RAMHOFTXMURQZ W DARP ELCDNRQR FDK RQKDQG DG ERURZ LQIVXQEHJRXUS 94 & UHEVES JUHP HOAB SRQWHFBMQJ R \WH% 9 %33
3RZ H RO HYMMH7 IDIAMRY % 9 %83 3RZHIZIOEHRZGHS B % 9 O B %3386 DX5% 9 Z LOFRQRICDMWWHILQOCADOMAOVR % 9 %33 3RZ HIQR
% 9 VFRQRICDMS| LCDCADOUAKOV 7KH% 9 %33 3RZ HJ- RQV® HOMUH7 IDQLRNRQLYH SHRAMGVR FERHLOWHI LWATXDUMUR \KEMPAR FHMBQFRMCQ) FRIGWRY/
IFOGQ) CSSRYICE, DABDXY R \KHAMOQMMMAG\KIHKRTHYR %00EX 3RZ HJ WHVRDIVKDHRTHUR %838 6 UHSUAHOME DAKHP HAMY VR EHFDEBG | RUVKEK SXERH

T YHELRINS FIXMURY 2 QBHSWP BHU % 9 8 SWUP 0 LOAHP FRP SBIMGWHSUIYIRA® DURXGAHGUHERANS FDAVMRD 8 SROWHFBMQ) R \WH
YHARANS FTXMMRQ Z HOFTXUHGEBSUR P DMD QGWFRMWRJ 00 AHGR SIRGANRQ B9 IPDMD  (DMIOIDY SIRGAQ GARY GO 7AH
R 3UAHYH/ XMQ 1<0 (; VUSSUAQ DG Q¥ GROGFDIRY/Z W DQDAXP H> OMDOBIK Z WK CFFUALYHDMUD0) D/ SUFHEHIN HYHOVFRP SDBHGVR RXU
H MY IQHQRY DG @7 FRWAH UIF GADMRYY ) RUDGAWRDOGQRP DIRQVHHL RM — $FTXMURD

% 6HIRUL RM/ 2 Q6HBAP BHU % 9 8 SWUP 0 LGP IMXHELQDSUYDMSOR-P HV PIOROR W  6HQRJL RAWGH2 RREHJ

7KH 6HARU1 RMVZ HHIWXHGE DASDUDQG URXAMG LQSURAHHGYR P IARQ DWUGGANYI XQEHZ WMIGVARXQVDGARP P MIRQY 7 KHSBRAHHE/ Z HHXHG R
WsD D
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SRMROR \WHRAMBQAQ) FRURZ [QIVXQEHMHS5 % &UHAVE JUHP HOADQGI XQGDSRUROR WHFDK FROIGHDIRQI RAWHYHERANS FTXMURD ) RUDBAWRDOQ RP DIRD
WDEQWH  6HIRUL RMWIGWHFRYHIONFRQEGHS\WHHO VHIRM ' HEADQGXQEHP/ LTXLAW DOG&DEMICE HRXUAH/2 6HIRUL R/

$ : UWM21I R ( QMBUMS HRXUFH3OOQAQ) 3(53° 6\WP 2Q-XO P DI HP HOAP DCHWHVRDAD LF G-RMRQVR SDVHIW( 53 W KPP SBP HIBIRQ
Z KIFK BHIDQGHYHBSP HWOWHI R TXOUMUR 7KHGHAMROZ DVGIYHDE &RP S JURZ \W DG D\RDALE WDRHAP HOAR RUHYROLQ) RSHIMRICDOG | LQDGROD
QHB/ $ VR 6HBWP BHU ZHZ RMRI \KHP DVUMY R RAUFCSMI H3\R \VE DHFRWOG RMHUUHDMGFRWR [5SH IPDAMD P LAORQUADMER\KH( 53
LP SBP HQBMRQ $ VR 1 RYHP BHU Z HOHIQWHSIRFHWR HYDODAY ( 53 W AP VWDWEHMUDDI QZ W RXUFRP STQ. GHHBY

2 SHDARQDODQG) [QDQADOH LIKQIKW
YHBZ DHVRP HKUIKQIKWR RXURSHIDAY) DOG | LCDGA DOV RAHWUHHDOG QCHP RQKYHIEHG6HEWP BHU

1 3URGANRQR @OMIDID/ 1*/VDBREZDY 9AHRJ  O00AHGOEG  %AHRJ 00 AHG WASHAMWHD

$ $YHDHUDD HESURSAVBURHY H FOAQ) \WHIP SRR \FABGGHIYDVH/ ZHH SHUO AHDQG SHUO AH UBAS-RAYHD

1 3URCAIRQUAYHIHZ HH P IIRQDG PI@RQ WS-AYHD DQGP IOMHP UWWHMVZHH — PIARQDQG P IERQ UASHRAMHD
$ /HDHRHDMY HSQHZDY  PIARQRU  SHUO AHOWG PIIRQRU  SHJO AH WAS-AYHD

$  1HMRPHDMIBABEBIR% 9 ZDV  PLARQDEG P IERQ BAS-RAIYHD

$  1HADKSIRMGGE RSHDMY CAMMEY RARHQGHP RQMVHG-G6HIWP BHJ b4sY, PIORY

$  $FRUGHGFDBMICH SHGWUAY/I R AKHQGHP RQKVHGHG6HBWP EHJ ZHH P LARY

) DRRY7 KDV || HAA& RP SDLCELDV R 2 XU) LQDGADOR RYAMRQ DQG5 HKXAVR 2 SHDARY/

2 XUBMAVG-BHGVRQP DR 1DRARLY SUP DU® ARP P RAW SURHY P DINAAKSSO DQGGEHP DG RUQDMIBOIDY 1 * / V DIGROXSWIHP FCSMICFRWY DG SURGAWNRQFRW : H
AR P RQMRUCRP HAF DG ) GEDC CRRLY/Z KIFK P D FXVHRXUDRXDOHXOVR - RSHIDNRQVAR G THJINURP KIWRUFDOUAXAOVRUH SHAMG RAGRN

&RPPRAW3UAQ) 7KH@MIOIDVDGEL * / LQBMY VA FIFICDQGARP P RAW SUFH/DHKLIK® YRIWB! DQ5Z HH SHAYWKHHSUFHAR FROMXHWR UP DQ YRIMBIQWHGHU
IXUUH , QRUGHNR P DEYHRXUP DUNAN SRIKUHR SUFH YR Z HX\W HGHIYDAHFRQMFWIQFRIGHAIROZ 1\ RAUQDMUDN DY RSHIDIROAR SURMGHIQHRRP LEKHEIHR RXU
H SRKUH\R FRP P RAW SUFHUMNYDXRADMGZ 1\ DQMASDMG | XMHDMIID/DG1 * / SIRGAIRY + RZ HYHU \MHHOUHMMIP DMHAIMYEN RIGRXUFRQIROKDAP D [P STAVRXU
ILCDGADOFRQBURY WWXOWVR RSHIDIRYY DOGFDK | BZ

6XSSO ' HPDQG 0 DUNA/B WN DQGWKH, P SDRWRQ L DIMUDC DV 1%/ DQG2 LOBUFHY 1 DMUIC) DY DG R CBUFHY CUAVKEMPAR ML HI OFXDIRQYLQUASROHR UHDAYHD P IGRJ
FKDQYHVIQWHGHP DQGI RUDMUIDIDY 1% / V DGSRO3URH/DHO I HAMGE, PAUMHMIGEH SHAMS\KSSO DOGG-P DQGG P IRV IGFOAQ) WHOYHR GUAR) ARP SBIRY DG
SIRGANRQTAMMA/E. RKHIQDMID0) D/ SIRGANRQARP STOHY JEEDOQOMY Z LGHKSSO AKOIQAMXSIRY Z IGHSUHIG\KRIIIH/R @ERU P DMICD DQG\VHYLFH/ \WHOELOW \R
DIUHOEGP DQEQSIRGAIRYGYHYE, P HP EHYR 2 3( & DUGRKM-URCBUIRGAQ) FRXQUHY DG SRIMAIOIQATELOV R RMHUHHI\ SURSHAQ) FRYQMHY UAKAY LQIGRMDHE\XSSD
LQWHJIGEDCP DNHAR \KHUI CRRLY/LP SCRMY VXSSO DQGGHP DYGLGFOCHZ HDKMHUFRQBMRYY [GFOQAQ) FYHHZ HDMHUHYHON - SISHICHFDSCAW FROAEIQWV LOYHRY \WRIIHGYHY
EDUVQI I HHMIY H SRWCSTAW \KXSSO FKOQ TXOIM DG DYDIOEMY VHIW R WHS 6 GRIDUDYZ HIDVRKHUICRRY \WHP DU R Z KIFK DBHRAMGHR  RAUFRQURO

8 SWUHP &DSMICERAV 96MGHI/HI DI HELOWHH SRUDMRQDQG SIRGANROR (DMIBOIDVDQG1 * / V KK D/RXY | CFHWHRKOBHR (DMIOSIRGANRGHICHY $ VIQWD
UHYRUSUAAKUA/ DIHG-SBIMG (DMDOIDY/OGE1 * / SURGAIRQIURP DILYHDZ HIXDMUID GHFUDAY 7KXV DVGRA/DQ MU D/H SRDNRQDGSIRGANROFRP SI) Z HG-B0IM
SDWR RAUDMAEDHZ W HOFK XQUWR QDMIBOIDYDQG 1 * / VZ HSURGEH - HDWHP SWR RYHIFRP H\MY QDMUIDOGHRICHE, GUAQ) DG UH UIPMUQ) VR XQERAN DEAMRDOAHYH/DQG
CFTXLCY P RIHUAHYHAKDDZ HSURGEH 2 XUIXMUHIURZ W Z LOG-EHIG RQRXUCELON VR HKDFHSURGANR BYHY | URP RXUH] LMY WH.YHY DGR FRQMHWR GG WAHYHVIQ
H FRVR SIRGARQLQDFRIH | HARYH
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P DQGHJWWURKIK GHYHESP HAR H LMY DXHNVDQGOFTXMURQY 2 XUDELAM R P DNHFCBMICH SHIGWUAAR LGRDHSUIRGANRQI URP RXUH I UHYH/ DGR DGG BHYHARURKIK
QAU 1VG-BHIEHWRRXUFSMIDARXUAHY DG FOQEHTP MGE P 0D | CRRY LFOGQ) RUCELOIN \R CFRHW FCSAMIOLQ DFRWH | HAMHP DQGHUDQG\R WP HY REBQGURIY SHP W
DOGUHIXDRY CESIRYDY

2 WHUI AR QULFDQ® O HAMY RXUNQDGADCARQAWRQDIG UAKOVR RSHDIRQYIGFOGH [P RY RAHY
\KFFHWIQGUIAIY Q7 Z HY

\KHDYDMELON R DAERMHIFTXMMWRQRSSRUMQUNY DG RUCELON VR H HXMWHP

\KHIP RXQIR FDBARCY HLQHWAQWKHBDIQ) DG GHYHERSP HUAR RXUSURSHWAY

| CROIV RUHTXSP HQADMOAQY DGXQH SHAMSGRZ QP H 06

GHD VIP SRHGE, RUAKANY | URP FRP SIDGFHZ W U XDRY UL HOWV

3URRIRQIRXP H/
7 KHI RTBZ 1 Q) BEG SUAHIVRXUKIMRUFDCBURGAIRD YROP H/I RAKHSHIRGY SUAHOMS
7KUHO ROMV( QGHE6HEWP EHJ 11GHO ROMV( QGHE6HEWP EHJ

H H+ +H+ +H +

SUIRGAMRY' D

1DMIDODY 0 0 A

1*/V 0 Y&y

2100 B

7RIODYROPH/ 0 0 HH

$YHHAO \VREOYRXPH/ 0 0 AHG

6RXUAHVR 5 HYHXHV/

SXUHMD \KEWIQND DOR RUBYHXH/DHGHIYHE ! URP \WWH\DBIR: RXUCDMUID) DY/ SIRGANRQDG\KH * / VAKDATUHH WERAG 1 URP SIRFHMCQ) RXUCDMUIIDIDY \WRXIK Z HDOR
JHHDMDSRMRQR RXUBYHIHVIURP WH\DBIR FXGHROP LGP COG\KULFHRSHDIRYY DG FHMIQP DUNHMY WYHHDGRMHULGRRP H 2 XUP LOXNWP DOG\XULFHRSHDIRY/
SUP DUO \XSSRWRXURZ QH SERUDIRQ DG SIRGAIRQRSHIDIRYY Z W UAYHH IHIHIDAG SUP DU [ URP | HAVFKDUHG | RUP LGP DG\KUIFHVHYIFHY LGFOGQ) WIQSRUTIRY
IWAKZ DMMRXUAQY DG AVSRID DG RKHMAYLFAAR XV DG RXUDH LIDAYDQG \RDGWHH \WMKLLE S/

5 HD] HS&RP P RAW3UFHY

1<0 (; +HQ +XE IRWD/SUFHY OgE1<0 (; : 7, IRURCSURH/ DHZ IGHD XVHEEHIAP DWIRMHSUAQ) R (DMUICID/OIGROQWHS QUMGE\BMY 7 KHSUWFHZ HWHFHYH
| RURXUCDMUIC) D/ DG RCBUIRGAROLY JHIHIED G HHAMDOWH <0 (; SUFHEHFDAHR DO HOVI RUGHIYHY GFDARD *EDIY  UHIMYHTXCIA DOGRM-UI CRRLY $ VKK
RAUBYHH/ DHVFOLYHR WHSUFHR \WHXQGHDLQ) FRP P RAW\RZ KIEK W UHIM ) RUIXUMHUGVRAOMRORQRXUGHIYDAYHFRQUFN VFHIRM  * HIYDIYH, QAAKP HOMEWH
XDXGWE FROEHHG FRORICDMG | LDGACOWIAP HIV 7 KHIRGBZ 1 LVDFRP SDIMRQR DYHIHSUAQ) H FXAQ) DIGLGFOGQ) WHHIHRWR GHIYDYH/
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7KUHO ROMV( QGHE6HBWP EHJ 110HO ROMV( QGHG6HBWP EHJ

$ YHDIHSURH
1DMDQIDV OR
$YHIIH1 <0 (; +HQ +XESUH
$ YHDIH@DMUDO)D/WHIT HSSUAH H FOQQ) GHLYDYH/
$ YHIIH@MUIDOI DY W0 HESUAH LFOQQ) GHIYDRYH/
" UIHHNO
1*/V %O
$YHDIH1 * / WO HSSUAH H FOQQ) GHLYDWH/
$YHDIH1 * / WO HSSUFH LGFXQQ) GHLYDMH/
210 %O
$ YHDJHROHIM HSUAH
+ LK DQG®Z O \SRABURY
1DV OR
+UK1<0 (; +HY +XE
IRZ1<0 (; +HYN +XE
210 %O
+UK1<0(; : 7,
IRZ1<0(; : 7,

,PSDFW RI GHULYDWLYHV SULFHV H[FOXGHYV PLOOLRQ RI JDLQV RQ GHULYDWLYH FRQWUDFW WHUPLQDWIL
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5 HXOVR 2 SHDARY/
&RP SDUMRQR WH7 KUHHO ROMV( QGHG 6HSWP EHU DG
2 SHDWY 5 HHXH/DQG2 SHDIY , GRP H

2 XURSHDMY UYHHY/DQGRMHULGFRP HIURP RSHIDNRQY/LGFOGHWHIRAW [ URP WH\DBIR (DMIDOIDY 1* / V DQGROP IGIP UYHIHY JDQV DG ENHYRQRXUGHIYDIYH
FROAFW P DUNAIY UYHODHY 6HAIRD 4 I FUHEW UADAG SOV UYHHY DG RAHULGRRP HIURP. RSHIDIRYY 7 KHIRTBZ Q) \BEGISIRYIGHLQ RIP DIRQRQRXUUAYHOGHV DOGRKHU
RSHDAY LGFRP HI RAKHSHIRG/SUAHOAG

7 KUHO ROMV( QGHG6HBWP EHJ

LQ WKRXVDQG\D GRBGIEVIDII H V &KDQIH &KDQIH
5 HYHXHY
1 DMUDOI DY/ BYHIHY
1%/ WWHOGV
2 L[OAHHY
0 LONYEP UAYHHY
" HIYDIYHJIDQV GHV
0 DUNHIY BHYHDAH/
BHANRD 4 \Jf FBHAW
5 HIDAG SOV UAYHDHY
2 \HU
7 REOLHYHXH/DQG RMHURSH.DAQ) IGFRP H
3HAHQWDJH QRW PHDQLQJIXO
1 DMIDC DV5HHQHY
2 XUQDMIO) DV UYHXH/LGRBDAHGE. C5SUH LP DMD PIURQRU \R P LARQI ROWH\WUHHP RQNVHIGHG6HBWP BHU 1P P LAIRQ! ROWH\KUHH
P RONVHXGHG6HEWP BHJ 7KHLP SCAAR ARP P RAW SUFHIGRBDAY H FOGQ) WHH I HAWR GHIYDYH\FMBP HOV SURVIGHGE P LARQLGAHDHLQSHIRG RYHUSHIRG
UHYHOKHY FOBX @S D/ARH KO HLQWH SHIRG R SHIRG DYH.D HSUFHWP HYFXUMMABHIRG SIRGAURQ YROP H/ - 7 KHIGRIHDHZ DVOOR GAHWR KL KHUSURGENRQ YROP HY/GAUQ) \KH
WUHP RONVHIG-G6HBMP BHJ ZKIFKOFRQAMGIRUE P LERQLGAUDW LQSHIRG RYHUSHIRG UAYHXHY FOBXOWSE DAMHFKOQIHLQSHIRG \R SHIRG YROP HAWP H/AKH
SURJSHIRGDYHIDIHSUFH
1%/ SHHQAV
2XUL* | UWHHVIGRUDHGE SR (PDMD  PLAORQRJ  \K P LAIRQ! ROWH\WWUHHP RONVHIGHG6HEWP BHJ IRP P LAIRQ! ROWH\KUHHP RQKY
HIHG6HBWP BHU 7 KHLGRIDHZ D/GHRAVDIKW® KLIKHISURGAUIRQ YROP H/GAUQ) WHKUHHP RONVHIGHG6HBWP BHU ZKKDFRQMGIRE  PLAIRD
|GRUDW LQSHIRG RYHUSHIRG UAYHHY FOBXOWMS DAKHADQI HIQSHIRG R SHIRG YROP HAP HARHSURUSHIRGDHIIHSUAH 7 KHIGRUDHZ DAMIKW® RIVHAR FRP P RAW
SUFHGFUDAY H FOAQ) WHHIHWR GHIYDYHVAAMBP HQV Z KIFK CFFRXQAGIRUE. P LARQGHUD LQSHIRG RHUSHIRGUAYHXHY FOBXIDAMS D/WHFKOQ HLOWHSHIRG \R
SHIRG DYHIIHSUFHWP HYFXUHASHIRG SIRXANRQ YROP HY
2 ICBHHQHY
2 XUROHHXVIGRWDIGE SSIR IPDMY  PIARQRU W& P LARQIRAHWUHP RQMVHIGG6HBWP BHU IRP P ILARQIRMHWMIHP RQRVHIGS
6HBAP BHU 7KHLGRBDI Z D/SUP DUO GHWRKUKH SIRGENRQ YROP H/GUQ) \KHWUHHP ROKMYHIG-G6HBMP BHU ZKEKDFRQAMGIRD P LARQIGRSDY 1Q

SHIRG RYHUSHIRG UAYHXHY FOBXIOAG DY WHRKOQI HLQ SHIRG W SHIRG YROP HANP HAKHSURUSHIRG DHIIHSUFH 7 KHLGRBMDHZ DVRIVHAR, WHLP SR R FRP P RAW SUFH
GFUDF H FOGQ WHHIHAWR GHIYDIYHVHNBP HON Z KIEK CFFRXQAGIRUD P LARQGHRUDY LQSHIRG RYHUSHIRG UHYHXHY FOBX @M D/ WHFKDQHIQWHSHIRG \R SHIRG
DYHIDIHSUFHWP H/PXAUHNEHIRG SIRGAIRQ YROP H/

0 LOXHP 5HHXHY
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2XUP GNP UWWHXVGFWDH B [SSIK IPDMY PIMRQRJ R P LARQIRUWHWUHP RONVHG-G6HBWP BHJ IR PILARQIRMHWUEHP RNV
HXG-G6HBWP BHJ Z KIFK LV FRQUMMVEHIRG RHUSHIRG

" HIYDRYH* OQV 1HNV

) RAKHWUHP RQKVHIG-G6HBAP BHU Z HKDG QRSO HG DG XQUHDT] HGJDQVRQGHIYDRYHFRQMFPVR P LARQFRP SOHG\R P LARQI RAWHP HSHIRG
Q  7KHIGRWDHLOING |RAKHWUHP ROMVHIGHG6HEWP BHJ Z DVSUP DU DMIEXSEGIVR RURSHD GHIYDIYHSRMRYY Z KK Z HHIQP RMR DOXQUDT H3J0Q
SRUROR P LROFRP SIHG\RDOXQUHI HGGRWSRIMROR  PLARQIRMHMP HSHIRGL) 7 KHIGRUDHLQXQUDT HEJOQ | RAMHPXUHASHIRGSUP DUO UHGRV
GRUDHVIQWHI RZ DG PAUYHR QDMUD0) DY SUFHYEHE HHQ TXOWMY Z KHIHDVXQUDT] HEGWH, WHSUR L HIUSHIRG UH GRAGP LQP DOGRDYIQI R DG QDMID0) DY SUFHYERE HHD
TXOUMY 7 KHLGRUDHG. I 0.QVRQRXUGHIYDAYHARQMPNVZ HHR VAR DGHUDHLQUDD H3JOC R P LARQW P LAIRQ! ROWHWUHHP RONVHIGHG6HEWP BHU

FRP SDUGWR U H3JOQVR PLAORQIQWHVP HSHIRGLQ  Z KIFK Z H¥ GXHVR KLIKHUCDMUIC) DY SUFHARNBIG LOWHPXUHNEHIRG FRP SIUHG\R\WH\LP HSHIRGLOWH
SURA HU

0 DUNHMY SHHHY

2 XUP DM WYHOGVZHH P LEIRQI RUERK\WWH\KUHHP ROKVHIGHG6HBAP BHJ DG 2 XUP DNAMY BYHOHY DUHGHUIYHGXQE-URXUP DINAMY DIUHP HQV
Z 1\K D\KLLG SO SXOXOQAR Z KIFK Z HWFHYHDI | HE SHHQIIHR DOGHACFRP HUDT HSLOWHUADBIR. RXUDGGRKMHUSIRGAHITK GIRFDUERQ/

6HAURY 4 700 &UAW

2XBHARQ 4 \of RHAWGHRHDHGE DS P DMD P LARQ RJ R P LARQGAUQ) WH\KUHHP RQKYHIGHG6HBWP BHU 1P P LARQGAUQY WH
\KUHHP RQKVHIGG6HBWP BHJ 2XU6HARD 4 \if FHAWUHDMVR &2 Z DXMVHATDXHXADNRQ CRRN MY XQEHIRXUYDWCHAME HIR 3URWRW?7 KHSHUIRG RYHUSHIRGGHRUHDHZ D/
GCHWREGZ HJYROP VR &2  Z DAMVHIXAMHGLO UHERMY URAHI OFXDNRY LQCRRVW GYHYWWDARFRXUDY SDWR RXUCRUIP DORSHDIRY/

5 HIWG 3 DUV 5 HYHXHY

2 XUHDAMGSOW UYHHVZ HH P LEIRQI RUERK \WHWUHHP RQMVHIGHG6HBWP BHU DG ZKIFKZ D/FROIMAMYEHIRG RHUSHIRG 5 HIMS SOV BYHH/
WBUAHQVHYHOQHG RAVHYIF/SIRIGHG\R % 9 %33 3RZ HUXQGHWHS GP LQWDAYHGEHYLFHY/S JUHP HQV
2 \KHU5 HYHHY

2 WHUUYHOMVLGFOGHARHNOBIR LG SO CDMUIOIDY RIVAWA. DERWRQWH\OBIR DAV ZKIFKZD/  PIAORQDEG P LARY UASHRIYHD | RANHWWUHP ROMVHIGG
6HBAP BHU TRVIVARP SIHG\WR P LAROR WG SOV JIDARGGUQ) \KHWUHHP RQKMVHIG-GEHBAP BHU Z KK LFW DG RP GHWRIDIGRHDHLO
DMDOIDYSURHY
2 SHDMY ( [ SHOHY

2 XURSHDMY H SHOH/UH GRAFRIVLCRAUHGLQWHGYHBSP HOASIRGAIRY DG\IBIR (DMIIDY 1 * / V DIGRO7 KHIRTZ LQ) \BEGISURYLGHVIQ RIP DIRQRORXURSHDI
H SHOHY



7CEGIR &ROMOV

7KUHO ROMV( QGHG6HEWP EHJ

LQ WKRXVDOGW GRBMDIHY DQG
DYHUDJH FRVWYV &KDQIH &KDQIH

2 SHDAQ) H SHOWY
| HDHRSHDMY DOGZ RIRYHU
70} H/RKHARDQLGRRP H
* DAHIQ) DOGWDQSRVBNROFRIV

" FEADIRY G-BBIRY [P RMY DIRY 06
CFRUARRD

* HHDODQG OGP LQMRDAYH
2\KHJ

7RECRSHDIY H SHOH

3HJS QY2 SHDAQ) &8RW 0 AH
| HDHRSHDMY DQGZ RARYHU
700 FRMHWIQIGFRP H 2
* DKHUQ) DOGWIQSRIBMROFRIV
" FBUADIRY G-BBINRY [P RMY DIRQ 05

CFFUARRD
* HHDODQG OGP LQMADAYH
2 \WHU
7RED
SHA-QIHQRWP HOQQIIXO
/ HDWH2 SHDIY DQG: RARYHJ
7 KHI RTBZ L) \BEBIXP P DU B/RXUFRP SRHOWVR BDHRSHIDIGY H SHOAYI RAKHSHIRG/SUHMG
7KUHO ROMV( QEHG6HBWP EHU

&KDQIH &KDQIH
LQWRA\DQGY RIMHIWDQ SHFHQW HYDQG DYH DIHFRW $ P RXQV 3HJO AH $ P RXQNV 3HJO AH
| FDHRSHDIY) H SHH/
© RORHH SQH/
7REOBDHRSHDNY DXGZ RINRYHUH SHOH
/ HDHRSHDIMY DY5Z RINRYHUH SHQH/Z HH P ITRQ RJU SHJO AH |RAWHWUHP RQMVHIGHG6HBWP BHJ Z KIFK Z D/DRIGFBDHR CBSWK P DAY
P IIORQ RU WP \KHWUHHP RQMYHIGHG6HBWP BHU R P LORQ RU SHO AH/ HDHRSHDM H SHOH/GAUQ) \WHWKUHHP RQKVHIGHG6HWP EHY

FRP SIHG\R WH\DP HSHIRGLQ Z HHOHWR LGFU-DHG SURMAWIRYIWY Z LW RXUSDGR \WH) XMHSUIRIUIP GVSRICFRW FRP SUAXRUP RYHP HOADQG I IANGQ) RIVAV
70 W2 \WHJ7KDQ, FRPH

700 W/RKHAKDOLGFRP HZ HM PIIRQRU  SHUO AH IRAHWUIHP ROKMVHIGHG6HBAP BHU ZKIFKZD/IRIGRWDHR D5SIR IPDMY P LAIR) RU
IRP PIMRQRU  SHIO AH IRONHWUHHP ROMVHIG-GEHEMP BHU 7 KHLGRBDHIQWE] H/RMHAKDOLGFRP HGAUQ) \WHWWUHHP RQMYHIG-G6HBIRP BHU
FRP SIUGWR Z VOHWRICRUDH/IQSIRGANROWY /R P LARQIQWHIDHWT KIVZ DVR VAR GRBDHVIQDGYDBRIP DQGSURSHW Y HYDARADMS Z W RURSHIMRD/
IQOWHYDUHWIGL (3 R PLAORQOEG P ILARY WASHRAIYHD &HVEIQDG YDRM DG SIRGAURQW HYDHCRATSSOFEGIVR RXUL ( 35 SURSHWHY/

* DAHIQ) DG 7UDQSRIBIRY
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* DRHICQ) DOGWIQSRMBNRQH SHOHVIQWHYDLGHMZ HIH PI@R RU  SHIO AH IRMHWUHP ROMVHGHG6HEWP EHJ ZKFKZ DVIRIGRUDM R
OSSR IPDMY PR RU IR PI@R RU  SHO AH IRAKHWUHP ROMVHIGGEHWP BHJ 7KWVIGRIDM Z DvSUP DU GIYHDE (DMIOIDV/DEG
1*/ SROANRQIGFVDA/R  PIAIRQ DG PIARY WSANHD DGIGRUDHE@MIDDVOGL* / DMR PIARQDQG P ILARY WWS-ANHY 7KVZ DVRIVAAR D
GHUDHIQWHIDXHIQ) FRIVRQRXURARXUA-GFRUURNZ W RXUP IGIHP BAMGHVR PIARY
" HBUHADIRY ' HEBURY $P RUYDIRY DQG$ FRUHNRY
" FBUWHDIRY G-BBIRY [P RWYDIR) DGOFFMIRQZ DY PIARQRU  SHUO AH IRUWHWUHP RONVHIGHG6HEWP BHJ ZKIFK Z D/DGFBDHR CBSH LP DAD
PIRQRJ WP PI@RQRJ  SHUO AH IRAHWUHP RQKMVHIGHS6HBMP EHJ 7 KHGHRWHDHLQG-BUHADARY G-SBUNRY TP RMY DARQ DG CFFAIRY
GUQ) WHWUHP ROMVHIGHE6HBWP BHU FRP SDUG\RWH\KUHHP ROMVHIGHG6HBWP BHU Z D/SUP DY GHWRDGEBURQUDMOINVY HQNQ  ZKIFKZ DV

GUYHOE KLIKHUUAHYH/
* HH.DODQGS$ GP LQVADIYH

* HHIDODQG DGR LQMADRYHH SHOHY/Z HIH PIIRQRU  SHUO AH IRMHWUHP RQKMVHIGHG6HBWP BHJ ZKFKZD/DGFUDHR S IPDMY  PLARY
RO PIIRQRU  SHUO AH IRAHWUHP RQMVHIGHG6HBWP BHJ 7 KHGHWDHZ D/SUP DUO GIYHDE WHUHBANROR HP SR HHEDHGFRP SHODIROR

P LARY 7 KHWUHHP ROMVHIG-GEHEWP BHU IFOGG PIERQR 7568 WHENFRP S-ODIRQH SHOHXQGHMH — 3MQSRIW32  SOMDD RIVHAR P LARY
R BN FRP SHODMNRQH SHOHLGRXUWHE GRUQ) \WHWUHHP RQMYHIGHG6HBWP EHJ XEHMH 300 6MKW RIVFNG WHRYHDOG-RFDHZ HHSHIRG RMHUSHIRG

|GFUDAVIQOERUGGFRUPMY H S-OAVOGRROKAY IHVR  PIAORQOGG P LAR) BAS-RANYHD
2 WHU2 SHDI ( [ SHOHY

2 WHURSHIDIY H SHOHVZ HH PI@RQRJ  SHUO AH IRMHWUHP RONVHIGG6HBAP BHU ZKIFK Z DVOQIGRUDHR CSSUR LP DA PIERY |RP
PIMRQRJ  SHUO AH IRAHWUHP RQKMVHIGH6HBMP BHJ 7 KHIGRUDHIQRM-URSHIDIGY H SHQH/GAUQ) \WHWUHP RQKYVHIG-G6HBWP BHU
FRP SHG\WRWHVP HSHIRGLO  ZDVSUPDUO GHWR P LARQIQDOHIMSIMUARXFHSDOAQ) AP Z MR P L@RQIQIQAI IDNRQFRAVI URP \KHY4HGERAN

$SFDOMRQD P LARQIGRIDHIQWILE SOV QOMUI0I DV SXUFKDHY GHWRIGRUDHG YROP WG OMIDIDVSUFH/ DG P LARQIQWIQMRIRQFRIVIHDAG\R\WHY% 9 %33
3RZ HU- RQUD HUMUH7 UDQIRNRQ

2 WHJ,GFRPH ([ SHOH

* DIQVRQFRQMY HIVRMGH DIRQIDELMIY ) RAKHWUHHP RQMVHIG-G6HBWP BHU Z HUFRIQ] HGDJI 0QRFARUY HUWRMGH DAR ICEOWA/ CFRXQ) DYDQHIRW
REQ DARQXQEHMHSXUKDHDI WP HQVH HRAKGLQPRQGHRANRDZ WWKH' - HYRQYMUCHIE FTXMURQDQGWKH( [ [ RQUOLGHMS FTXMUWRY 7 KHIDQRQFRMY HUWRMGHDIRY
WHOW/ZD. P LRI RWHWUHHP RONVHIGHG6HEWP BHJ DGARQMAGR DJOQR P IARQDUGDGH@ILEGIIDG ) URP WH' HYRQUDLGHAS FIXAMMNRQDQG\WH
([ ROYDUMHMS FIXOMMRD UASHRAIYHD 7 KHFRQMY HOVRMUGH DR XQEHMHHSXUADHDI WP HOVH SIBHGLO

( DLOQIVIURP HIXWDILADM ( DLQY 1P RAUHTXW D LADMZ HH P LARQI RAWHWKUHP RONVHIGHG6HBWP BHU Z KK Z DVDGHWDHR PIARY IR

P LAROR HAQQIVIURP RUHMW O LIDK GAUQ) \KHWUHHP ROKMVHIG-G6HBAP BHU ( DQQIVIURP RXUHNXW D LODM DUHUHIMG VR RAULQYHAR HOAD DGRXU
SIRSRMNRCDM\VKDHIQWHLGFRP HRUBRWHVR \WH% 9 %33 3RZ HJ- RQV® HOMUMH

, QMMM SHOH , QMIIY SOHZD/  PLAR |RAKHWUIHP ROMVHIG-G6HBA BHU ZKFKZD/DGFUDHR  PLOR, IR PLARQIRAMHWUIHP RQKY
HXEHG6HBWP BHU 7 KHG-RUDHLQLQMI SHOHGKUQ) WHWUHHP ROMYHIGHG6HEWP EHJ Z DVSUP DUO GHWREGZ HISUGASICRAWBIEQ) RORAUB % &UHAW
) CAOIV GAUQ) WHWUHHP RONVHIGHG6HEWP BHJ FRP ST \R\WH\KUHHP ROMYHIGHG6HEWP EHJ

, QMU SHOH UHDWGSDUV | QMM SHOHIURP. RXUUHDIMG SOW ERURZ LQIVZ MM $& ZD/ P LAIRQIRAWHWUHP RONVHIGG6HSWP BHU ZKIFKZ D/WE0G
LQBHBWP BHU

,QMMNFRPH , QMIWWEFRP HZDY P LAIRQI RAKH\KUHHP RONVHIGHG6HEWP BHU ZKAKZDVIQUFUDHR  PIAR) IR P LAIRQIRANHWUHHP RQMY
HYGHG6HBWP BHU

,GFRPHM EHHIWH SHOH ) RAWHWWUHP ROMVHIGHG6HBMP BHU Z HKOGDQLGRRP H\ H SHOHR PIARY ZKIFKZDVDAOQHR  PLARQIUP D

P LE@ROLGRP HW H SHOHI RAKHWUHP RQMVHIG-G6HBWP BU
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7 KHSHIRG RYHUSHIRG FKDQIHZ DvSUP DO GHWRDKUIKHISUIHW  LCARP HI RAWHWUHP RQMVHIGHG6HBWP BHU FRP SDUHGWR\KHWUHP RQKVHIG-G6HBWP B
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5 HXOVR 2 SHDARY/
&RP SDUMRQR WH1 LOHO ROMV( QGHS6HSWP EHU DG
2 SHDMY 5 HHXH/DQG2 SHDIY , FRP H

2 XURSHDMY UYHH/ DG RMHIGRRP HIURP RSHIDIRQY/LGFOGHUYHRMVI URP WHVDBIR (DIMIDQIDY 1+ / V DQGROP IGAP UYHXHY JOQV DG EIHYRQRXUGHIYDAYH
FROMPWDGROWH\OBIR RUBMQHN P DNHNY BYHIH 6HANRD 4 I FUHAW UHIDAG SOV UAYHXHY DOGRKHULGRRP HIURP RSHIDARYY 7 KHI RTBZ Q) \BEBISIRVIGH/
LG RIP DARQRORXUHYHMHY DG RMHURSHIDICY LGFRP HI RAMWHSHIRG/SUAHOAG

11GHO ROMV( QGHS6HBWP EHJ
LQ WKRXVDQG\D GRBGIEVIDII H V &KDQIH &KDQIH
5 HYHXHY

1 DMUDOI DY/ BYHIHY

1%/ UHQGV

2 [OHAHHY

0 LONYEP UAYHHY

" HIYDIYHJIDQV GHV

0 DUNHIY BHYHDAH/

* DOROMIBIR BEXMCHY 2

6HAIRD 4 \If FUHEW

5 HIWG SOV UBYHHY

2 \WHU

7 RECLHYHXH/DQG RKMHJRSH.DAQ LGARP H
1 DMIDO DV5HHQHY

2 XUCDMDD) DV UYHXHY/LGRBDAHGE, CBSUR LP DMD PRQRU \R P LAIRQI ROWHQCHP RQKVHIGHG6HBMP BHU IR P LARQI ROWHQCH
P RQKVHIE-G6HBWP BHU 7KHLP SCAVR FRP P RAW SUFHLGRUDHY H FOGQ) \WHHIHAVWR GHIYDIYH\HINBP HQV SIRMGHGD PIAR IGRHDHIQSHIRG RYHUSHIRG
UHAYHQGHY FOXBX @S DVARH KD HLQWHSHIRG R SHIRG DYH.ID HSUWFHWP HYFXUHASHIRG SURGANRQYROP H/ - 7 KHIGRMDHZ DV/DOR GHRVMIKW® KLIKH SURGAIRQ YROP H/
GAUQ) WHQGHP ROKMVHIGG6HBMP BHU ZKEKOFRQAMGIRD  PLAR [FUDHIQSHIRG RMHJISHIRGUYHH/ FOBXTME DAKHFKDQIHIQSHIRG R SHIRG YROP H/
WP H/ARHSURUSHIRG DYHIDIHSUWFH

1%/ SHHDHY
2XUL* /| UWWHMVIGFRUDIGE [SSIR IPDMD  PIARQRJ  \R P LERQI R QCHP RONVHIGG6HBAP BHU IR P LRI RO QCHP RQMV
HIGG6HBAP BHJ 7 KHIGRUDHZ D/GHRWHLP STRAR FRP P RAW SUFHICRBDAY H FOGQ) WHHIHRWR GHIYDIYHVHINBP HOWV Z KIFK CFFRQAGIRD P L@RY
| GFUDHIQSHIRG RYHUSHIRG UYHXHY FOBX@WMS DY WHFKDQ HLQWHSHIRG R SHIRG DYH DI HSUFHWP HYFXUHVBHIRG SIRGANRQYROP HY 7 KHLGRUDHZ DVDBR GHWR KLIKHJ
SRGANRQYROP H/GAUQ) \WHQCHP ROKMVHIGHG6HBWP BHJ ZKEKDFFRQAGIRUD  PLAR IGREDHIQSHIRG RHUSHIRGUYHH FOBXDAG D/AKHAKDQIHIQOSHIRG
\R SHIRG YROP HAIP FAKHSURUSHIRG DYHDIHSUFH
2 LB HYHHY
2 XUROMHOOVICFUDIGE DS IPDMY  PI@RORU W P LERQIR M QCHP ROMVHIG-G6HBAP BHU IRP P ILERQIRME QCHP ROMWHIGG
6HBRP BHJ 7 KHIGRUIDVHZ DVGHR KUK SURGRIRD YROP H/GAUQ) \MHQCHP ROKVHIGHG6H5WP BHJ ZKEKODFFRQAGIRUD P LOR)IGRUDI IQSHIRG
RYHUSHIRG UHYHHY FOBXOAG DARHAKDQIHLOSHIRG VR SHIRG YROP H/ANP FAKHSURUSHIRGDHDIHSUAH 7 KHIGRUDHZ DVR VAR WHLP STRVR FRP P RAW SUFHGHFUIDAY
H FOQQ) WHH I HVWR GHIYDMHVHABP HON Z KIFK FFRQAGIRUE. P LARQGFUDHIQSHIRG RYHJSHIRG UYHIH/ FOBXOWS D/AKHFKOQ HLQWHSHIRG \R SHIRGDHIIH
SUFHWP HYPXUHYVEHIRG SIRGANRYROP H/




7CEGIR &ROMOV

0 LOXHP SHHXHY

2XUP GNP UWWHXVGFWDH B CSSR IPDMY  PIA@RQRJ R PLARQIRMHQHP RQMVHHG6HBAP BHJ IRP P LORQI RAHQGHP RQMY
HG-G6HBWP BHJ 7KYVGRUDI Z D/SUP DU GHRWHAYHMMHR &KDIFHHR P LAORQDVZ HVRGSRXUS HVRDD LOMHP |, QMMNQFRQGHANRQZ [\ \KV\DBH

" HIYDRYH* DIQV 1HV

) RN QCHP RQKVHIGHG6HBWP BHU Z HKDG QRSO HG DG XQUHDT HGJ O/ RQGHIYDIYHFRQURVR P LARY FRP SOHG\R P LARQI RAWHMP HSHIRG
Q  7KHIGRUWDHLOING |RMHQQHP RONVHIGHG6HWP BHU Z DVSUP DU DAIEXEEGIVE RURSHD GHIYDIYHSRUMRYY Z KIFK Z HHIQP RMR DOXQUHIT H3J0Q
SRNRQR P IQIRQ FRP SOUHG\R DOXQUIT) H3GWSRIWRQR PIARQIRMHMPHSHIRGIQ 7 KHIGRUDHIQXQUDT H3IOQ | RAWHPXUHYSHIRGSUP DU® W GRV
GHUDH/IQWHIRZ DGRXAYHR (DMUI0) D/ SUFH/MHDMYHWR' HHP BHU Z KHIDAKHSUR A HDUSHIRG UH GRMG LGRS DAV IO XMUHCDXUI) DY SUFH/FRP SIHG\R' HAHP BHU

2 [1VHINEY WHXQUAD] HEI0.0Q/I RAK- QCHP RQKVHIG-G6HBAP BHU Z HHWHSXUADHR SURSIRQY/LQWHI LXATXOUMUR aP WY RAU SUAQ

GRZ QUCH , FOGHBLOWHXQHDT] H3GWHYI R QCHP RQMVHIG-G6HBWP BHU Z HHWH\DBIR FDIRSWRQYLQ- DO Z KK @P MGRXU SUAQ) XSMGH
7 KHLGRBDHG.I 0.Q/RQRXUGHIYDYHFRQMFWZ HHR VAR DGFUDHIQUDT HEJOC R P LERO\R P LRI RAWHQGHP RQKMVHIGHS6HBAP BHU FRP SDUG
R UDD H3JOQVR PIARQIOWHVPHSHIRGLQ  Z KIFK Z H GXHVR KLIKHUICDMUDD) DY SUFHAHNBIG LOWH PXUHNBHIRG ARP SIHG\R\WH\LP HSHIRGLOWHSUR HU

0 DUNHMY 5HH)HY

2 XUP DAY UWHOHVIGRUDAHGE, CSSR (PDMD  PLAORQRJ W P LARQIRMHQHP ROMVHIGHGEHEWP BHJ IR PILARQIRMHQHP ROKY
HIGHG6HBWP EHU 2 XUP DUNHMY UHAYHOKHY DUHGHUYHG XQEHURXUP DUNHIY DIUHHP HVZ 1\K DKL SO SXOKOQAR Z KLFK Z HUHFHYHDI | HG SHIFHQMIHR DOCHACHRP H
D0 HELQWHUADBIR RXUDQG RAHUSIRGAEHINTK GIRDUERQY 7 KHIGRUDHLQP DN UYHOH/( XUQ) W QCHP RQWVHIGHG6HBWP BHU Z D/SUP DUO® GHWRDKLIKHJ
SUAQ) HMURP HOVRP SDBGVRWH\CP HSHIRGLO

* DIQRQBDBIR YMGHN

" XUQ) WHQUHP RQMVHIGHS6HBMP BHJ ZH\RGRXUZ KRD RZ GHEWKEMADY &KO HHIRU P LR GHAR \KLG SOV WEQLRNRQFRIV 7 KHDAHMRT KOG R
DSSUR 1P DMADW 1Y YDOHR P LARY Z KIFK AXGMGLODIDQROWH\DBIR &KDIHHR P LARQ
BHANRD 4 70 &UHAW

2XBHARY 4 \If FUAWGFUDHGE S PDMY  PLARORU W PILAORQGUQ W QGHP ROMVHIGG6HBAP B IR P LRQGAUQ) \WH
QCHP RONVHIGG6HBMP BHU 2XUBHRMRD 4 \If FUGW BHDAGVR &2 Z DAMVETXHANDRQ CRAYNAY XQEHURXUYDLCHIME HIR 3URMANT KHGHRWDHSHIRG RYHUSHIRGZ D/
CHROWSE2 ZDAMEDXMMIGL)  FRP SIHGWRWHSURUSHIRGI URP RSHDMRDCP DQMDGFHLQS SWODJGE0 D DG URANMHI ORWDIRQY LQ DRI GYHY\KDARFRXUDY
SOVYR RAUCRIP DORSHDIRY/

5 HIWG3 DUVS HHXHY

2 XUHDMGSOW UYHXH/ZHH P LRI ROWHQGQHP RONVHIGHS6HBWP EHU FRPSIBGWR P LARQIRMHQHP ROMVHG-GEHEM BHJ 7KH
GFUDHR  PLORQRJ  LQUADAMG SOV BYHKHVZ DVGHWR DGHRUDHIQRSHIDNY | HHIGFRP HZ W% 9 %83 3RZ HJ DMIBXABEGIVR B HUFRQAERG DK/
2 \WHU5 HYHQHY

2 WHJUBYHHVIFOGHARHI DO QW RQVDBIDIHVOQGWHVDBIR \WLG SOV QDMIOIDY 2 \WMHJBYHHVZ HH P LEIRQI RAWHQCHP RQMVHIG-G6HBWP BHU
FRPSIBGWR P LARQIRMHQHP ROMVHG-GEHEM BHJ 7 KHSHIRG RYHUSHIRGLGRIDHZ DVGHWR IDIGRUDHIQWMIG SIWJID/R P LAR) RIVAR WHERWRQ
\DBIR DAHVR P LEIRQIQGAU) WHQCHP RQKMVHIG-G6HBWP BHJ FRP SIUG\RDIDQROMIBIR DAMHWVR P LEIRQGAU \WHQCHP RQKMVHIG-G6HBWP BHU
2 SHDIY ( [ SHOWY

2 XURSHDIY H SHRHVUH GRNRIWLGRXUHG LOWHGHYHBSP HOAVSIRGAIRQDG\IBIR MDD 1* / V DIGRO7 KHIRTZ LQ) \BEBISIRVIGH/LQ RP DIRQRQRXURSHDIY
H SHORY
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11GHO ROMV( QGHG6HBWP EHJ

LQ WKRXVDWXWD ERIMPWHNIHY DQG DYHUDJH FRVWV &KDQIH &KDQIH
2 SHDAQ) H SHMWY

/ FDHRSHDMY) DQGZ RIRYHJ

70} H/RKHARDQLGRRP H

* DXHIQ) DOG\MDQSRIBINROFRAV

" HBUHADIRY G-BBURY [P RMY DR DOGOFFHIRD

* HHIDCDQG OGP [ QMVADYH

2\KHJ

7RECRSHDAY H SHOH

3HJS QU2 SHDAMY &RW 0 AH
| HDHRSHDY DOGZ RIRYHU
70} H/RKHARDQLGRP H
* DAHIQ) DOGWIQSRVBNROFRIV
" HBUHADIRY G-BBURY CP RMY DINRY DOGOFFHIRY
* HH.IDCDQG OGP LQMADRYH
2\KHJ
7RED
3HRHQWDJH QRW PHDQLQJIXO

/ HDH2 SHDIY DQG: RINRYH
7 KHI RTBZ LQ) \BEGIVXP P D) H/RXUFRP SRHOVR GDHRSHIDIY H SHHYI RAKHSHIRGY SUAHOMS
11CHO ROMV( QGHG6HWP EHU

&KDQIH &KDQIH

LQWRX\DQGY RMHJWDQ SHFHQEIH/DQG DYH DIHFRW $ P RXQW 3HJO AH $ P RXQWN 3HJO AH
| HDHRSHDMY H SHOHY
. RORYHH SHOH/
7REDBDHRSHDMY DGZ RIRYHH SHOH

/ HDHRSHDMY DGZ RINRYHUH SHOH/Z HH PR RJ SHJO AH |RAMHQHP RQKVHIGG6HBWP BHJ Z KK Z D/DRLAHDHR D5SK P DMY
PIRQRU IURP PLARQ RU SHO AH IRMWHQHP RQKMVHIGHG6HWP BHU 7 KHIGRBDHIQBDHRSHIDAY DY Z RINRYHH SHOHVGUQ) \WHQCHP ROXYV
HGHG6HBWP BH FRP SDHGWR\WWH\VCP HSHIRGLOQ ZD/VGHWRXU3OGR \WH) XMHSIRIWP DOGLRHDHE SIRMPNTRRNW 1Q R P LRQDG YHUFBIH SHQHY
R P LAIRY , QDEAMRY GAUQ) W QCHP RQKMVHIGG6HEWP BHU Z HWHYHGDRHIWR P LOIRQI RUDZ DAMMDUQ) DI UHP HOAMKDAHIDMG\R 7KVZ DVRIVHW
B GFRUDH/IQFRP SHNMRQDGZ DMH SHOHVR P LARQDGWP L R LQSHANRQIHVR P LARQGAUQ) W QCHP RQKMVHIGHG6HBWP BHU FRP SDHGWR
70 K2 \IHU7KDQ, AP H

70 HRKHAMQLGRRP HZ HH PLAORQ RU SHI0 AH IRMHQMHP RQKVHIEHG6HWP B-U Z KIFK Z DVDQLRHDHR 53K [P DM PAORQ RU
V=) PIAORQ RU SHUO AH |RWHQHP RQKMVHIGG6HBWP BHU 7 KHIGRBDHLQW H/RKHMWDQLGARP HGXUQ) WHQCHP RQKVHIGHG6HBWP BHU

R SIHG\R Z D/CHWR LGRHDHVIQSIRGANROW H/R P LORQLOWHYDLHWT KIVZ D/R VAR GHRUDAVIQDG YDRMP DOGSURSHW Y HY



7CEGIR &ROMOV

DARADMS Z W RAURSHIDINRQY LQWHYDUHWIG1 ( 38 R P LARQDG P LIRQ WWSHRAWHD &HIMQDG YDRMHP DG SURGAWRQWY HY DHRADSSTFCEGIR RXUL (3%
SRSHW

* DXHIQ) DQG7UDQBRITIRY
* DNHICY DOGWIQSRIBNROH SHOH/Z HM PIRQRU  SHI AH IRMHQHP RONVHIG-GEHWP BHU Z KK Z DVIRIGFUDHR CSSIR 1P DAD
PARQRU IR PI@RQRU  SHIO AH IRMHQGHP ROMVHGHGEHWP EHJ 7KVIGRUDM Z DvSUP DU GUIYHOER (DMIDIDV/DQG1 * / IDMIGRBDA/R
PIORQOQG  PLARY WASHAMWHD DIGLFUDHGMMIOIDVDG1* /| SIRGAROR  PLARQDEG P ILARY WASHRAIYHD 7KLVZ D/RIVANE DGHUDHLQIDAHIQ)
FRAVDARADMGZ AW RXUP IGANP BMCHVR  PILAIRY

" FBUHADIRY ' HSBURY $P RUYDWRQ DQGSARHIRD

" HBUWHADIRY G-BBINRY [P RMY DIRQ DOGIFFUAIRDZ DY PIRQRJ  SHIO AH IRMHQHP RONVHGHGEHWP BHJ Z KK Z DVDGHWDHR
DSSIR LP DM PURQRU  IWP PIROQRU  SHIO AH IRMHQHP ROMVHIGGEHWP BHJ 7 KHGHUDHLQG-BUHADIRY G-EBURY [P RWY DR
| QG IFFUAIRQ AU \WHQCHP RQKVHIG-G6HBAP BHU FRP SDHG\RWHQGHP RQKVHIGHG6HBAP EHJ Z DV/SUP DO GHR DG-EBINRQUDMIGE HINQ

ZKIKZ DVGIYHR  KUIKHUHHYH
* HHDODQGS$ GP LQMADIYH

* HHDODQG 0GP LQMADYHH SHOHY/Z HH PIRQRU  SHIO AH IRMHQHP RONVHIGGEHWP BHJ ZKIFK Z D/ORIGRMDHR C5SUR LP DM
PIMRQRJ  IWP PITR) R SHUO AH RO QQHP RONVHIG-GEHEWP BHU 7 KHIGRDVHLQI HHIDODOG 0GP LQWDAYHH SHOHVGUQ W QCHP ROKY
HYGHG6HBWP BHU FRP STUHG\R WM QCHP RONVHIGHG6HEWP BHJ ZD/GHWRIGRUDH/IBRP &RPSI) ZIGHIWRZ WIQWIWH/R P LARQLOFRQXANY) DG

IQRP DFRQWAKERR)\ HDAMGH SHOH/ P LARQLQFRQMAADERU HP SB HH EDHGFRP SHODIRQ DGHP SR FHHH SHOHV DG P LARQLOVAYHIGFHARW
2 \KHJ2 SHDIY ( [ SHOHY

2 \KHJRSHDIY H SHRHVZ HIH PIIRQRJ SO AH IRMHQGHP RONVHIG-G6HEWP BHU ZKIFK Z D/DOIGRBDHR DSSUR LP DMD PLARY IR
PIRQRU  SHIO AH IRMHQGHP ROMVHGHGEHEWP EHJ 7 KHLGRUDHIQRMHURSHDIY H SHOAVGUQ) \WHQCHP RQMVHIG-G6HBWP BHU
FRP SIUGWWHVIPHSHIRGL)  ZD/GHWR P LARQIQDHIMSIMHUARXFHSTIIQ AP Z MR DOIGFUDHR P LARQIQI DY SXUKDH/ GHWR LGFUDHG YROP HY/

DGQ@MIOID/SURY P IARQIQIQM IDNRQFRIVIURP WHYHARNS FOMMRY P LARQR FRIVIHDM\RWHEES 6 HIXW UMV P LARQIQ&&S 6 WIQLAMRQI HY
P LARQR DCHIAHFA SD P HOMPXUHEXQE-URUP LQP XP YROP HFRP P LW HOVRQRXUP IGIHP SSHICH  PLARQIQSIRUAW WMRIV P LARQIQGICOHMBP HON

DG PLARIQWIQLAROFRAVIHDMGRWHY 9 933 3RZ H- RQIGHIMMH7 IQIANRY 7TKVZ DVRIVMAR. P LARQR DFRXHEZ DAMHP DWRQVFRAVEAEEDKHGE, \KH

, QOUMRD5 HXANRDS PVBFRIQ] H3GAUQ) W QCHP RQMVHIGG6HBWP BHU ZKEKZHHQREFAXHGL) GHWRWHLP SSAWR \WHQE 706 S$ GP LQVIDIRD

2WH,GFRPH ([ SHOH

* DIQVRQFRQMY HOVRQUGH DIRQACELOMY ) RAM- QCHP RQKVHIGHG6HBWP BHU Z HUFRIQ] HG DI DQROFRNY HUWFRMGH DR QCELOWA/CFRXGQ) DvDQHIRW
REQ DIRQXQEHMHSXURKDHDI WP HQVH HRAKGLQPRQGHRANRDZ W\KH' - HYRQYMUCHIME FTXMURQDQGWKH( [ [ RQUDLGHMS FTXMUWRY 7 KHIDQRQFRMY HUWRMGHDIRY
AEOM/Z D, P LEARQI R QCHP RQMVHIG-G6HBMP BHU DGARQMAGR DJOQR  PIARQOMGDJOQR P IARQIURR WH' HRQYUDHMS FIXMUWRQDG
\WH( [ [ RQUOLHNS FDAMRY UASHRANHD 7 KHFRQMY HWRMGH DR/ XQCH M HSXURDHDI B HOVH SBHGLO

( DLQQIVIURP HIXWDILIDM ( DLRQ) 1URP RXUHTXW D LADMZ D/ P LARQI RAWHQGHP RQMVHIG-G6HBWP BHJ Z KK Z DVDGFIDHIQHIQIVR
P LARY IRP P LARQI ROWHQGHP ROMVHIGG6HBMP BHU ( DQQIVIURP RXUHNXW O LADMLY UHDMGVR RAULQYHIR HIAK DG RUSIRSRMRDM\KDHIQWHLGFRP H
RURWAVR WH3RZ H- RQ/ HYMUA

, QMM SHOH , QMIAN¥] SHOHZ D/ PIOR IRAMHQGHP ROKM/HIGHE6HBMP BHU ZKIFK Z DVDGHUDHR P LAR) IR PLAR IRMWHQH
P RONVHYGHG6HEWP BHJ 7 KHGHRUDHIQLOMBW SHOHGUQ) WHQGHP RONVHIGHG6HEWP BHJ Z DVSUP DUO® GHWR GZ HIQMIXNDM/DQGDEZ HJ
RAMBEQ) EDDIFHRORAUG % &UWHAVY CAOW Z KIFK Z HHOMMGIQR RQ- XCH DGVKEHNXHQ® SOGGRZ QWHRXMBREQ) EDDGFHYRQRXUB&%& HAVY CAAMW \WH
5 HYROLQ) &UHAVS JUHP HQAMDQG\KH7HIP / ROD&UHAVE JUHP HAZ KUK LOPXUMHG KLY KHULQAAIDMY
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, QMK SHOH UHDWESDUN , QMW SHOHIURP RAUUHDMG SOW ERIRZ LQIVZ MW $& ZDV P LAIRQIRUWE QGHP ROMVHIGHG6HBWP BHU ZKKZ D/UENG
LQBHBAP

,QMHMNCFRPH , QMIWWGFRP HZDY P LOIRQI R QCHP RONVHIGHG6HSWP BHJ ZKKZD/DGFRUIDHR  PIARY IR PLARQIRME QCHP ROV
HXGHG6HBWP EHU 7KHGHFUDHZ D/GHWWHFHADIROR LOMIA¥DOHE RQUAAMANG FDK | RTRZ 1Q) \WHWED P HOAR \WH7HIP / ROQ$ JUHP HWO- XCH ZKIFK KOG
SUMRAD [ XQCHG\WHGEWHYLFHUAHYHOFFRXQN

,GFRPHWY EHHIWH SHOH ) RAKF QCHP RQKVHIGHG6HBAP BHU Z HKOGDQLGRRP HW H SHOHR P L@R) Z KIFK Z DVDFKOQHR PLARY |RP
P LARQLGARP H\Y EHH WRUWE QCHP RQNVHIGHG6HBMP BHJ 7 KHSHIRG RYHUSHIRG FKOQIHZ DvSUP DU GHWRDSUHE LGFRP HIRUWE QGHP RONVHIGHE6HBWP BHU

FRP SDUGVR DSUHVE, GRW/I R QGHP RQMYVHIGG6HBWP BHU

/ ITXL.GW DQG & DSIMICE HRXUFHY

&CBABCRRP P AW HON

2 XUSUP DY GHHBVI RUADK DUHR | XQG RAUXSWIHP GYHBSP HOAWP LOXWP  SRZ HJ DG&&8 6 CRAYMY 1 XQGRSHIDNRQY/ DQGFDSMICH SHIEWMU/ CFTXMMRQY DOG DAV
UM HOANREQI DIRQY FRYHUDQ GHEWQMANRUP LQP XP YROP HARP P LW HOWREQIDIRYY S GRZ QGHEWOIE UMD FOSMIDR WRFNKRTHY 2 XUSUP DY XVHR FDK GAUQ) WHQCH

P ROKVHIG-G6HWP B Z D/RIXQGWHYHBIRANS FTXMWRQ DG \WHGYHERSP HONR RXUQDMUDO) DY SURSHMY 2 XUSUP DY XVHR FDWK GAUQ) \WHQHP ROKVHIG-G
6HWP BHJ Z D/ARIXQGWHGYHBSP HOAR RXUQMUIDO] DY SURSHWY/
" XUQ) K QCHP RQOMVHHGEHBRP BHU DG FDWK SOGI RUFDSMUCH SHIBWWUAH/Z DV P lARQDG P LIRQ LWSHRWYHD 2 XU I X@ HOUHXNP DMS

CFRUKHG FCBABCH SHOGWMUAYUHP DQFRQUMMADAZESUR LP DMD PIIROW P LQIRY &DCSMICH SHIEWUA/I RURKURSHIDMG SURSHIWY DH@UIHY GVABIREY DGZ MMQRXU
FRQURD:  HFRX@FKRRHWR GH HUDSRWNROR WHHSOIQCHS FOSMICH SHIEWUH/G-BHIEQ) RQDYDUHVR 1IRRY LGFOXAQ) EXRAP MGVR \WH\KFFHVR RUGLKIG) CRAYMEY/
SUAYDAQ) DG DQIASDME SURHY| RUDMIOID/DQG1 * / V WHDYDMEMN R HIXLSP HIMGQ UDXKAMHDQG FEBAID WHUHFHSWIQGWP LQ) R BTG B X@RY  SHIP IWOQG D5SURYDY
\FDROCARAWRY GUAX DG LFMXAMUWRQFRIV DEGWHGYHR SOMASDIROE. RKHULQMINIRZ GHY : HZ LOFRQIXHWR P RARUFRP P RAW SUFH/DQGRYHITP DHVRQAWRY/
DG FOQDEMWRKULL FOGHHXS RUGRZ QLQUASRQHR FKOQ HYLQFRP P RAW SUFHY/DQGRYHIDOP DNAVRGBURY/
&DBMICE HRXUAHY

+ (MRUFDD  RAUSUP DY \RXUAH/R FDSMICDOG AN GW KDYHARQAMAG R LQMEDID JHHDME DK | GZ VI URP RSHIMRQY \RIHKHUZ [\ GO0V DG FEBABCARQUEXINRY/ | URP RXU
P DNVRUMW WRFNKRTHU %6 $ & - HDOR HAMULQR | LCDGRDCIQWAKP HONMR UHBFHWWHLP SCRAR FRP P RAW SUFH YRIMWIM DQG SURYLGHDGYHOR FHBIQNY DG WEELAWY DURXQG FDK
I@ZV : HRXUWH® EHIHHWDARKUFDK | BZ VIURP RSHIDIRQY FDWK RQKDQG ERURZ LQIVXQEHURAUS % &UWHEVS JUHP HONIG  6HIRUL R DG RXUFRP P RAW KHEJHVIQ
SOFHZ LOBIRYLGHNA | LEHADTXLAW VR | XQG RXURSHIMRQYDQG RXUFDSMICH SHEVMUA/| RARHUP DQG-UR H FOAQ) RAUE&S 6 BXMQHN : HH SHAMRI XQG\WHP DVUMY R
RXU&.&8 6 BXMCHNVIURP DYDUHIVR H \MCIDRXUAHY LFOAQ) FROUEXIRY/IURP RAUNIQAWHIMI/Z W WHE DWW %0 HP BHUDJGY338 6 SURMPNEDHGHTXWY SDNGHIKISV GHEW
ICDAQ) DOG!HEHDOIWDQN Z M\KHUBP DQQ) FOSMIDGHHEY/EHQ) |XQEHEZ WK FDK | BZ VIURP RSHIDIRY

7 KHIRTRZ LQY \BEBI\KP P D) H/RXUFDK | BZ VI RAKHQCHP RQNVHIG-GEHEWP BHU s8] LOWRADG/

11QHO0 ROMV( QGHG6HBWP EHU

1 HADK SIRMG-GE. RSHIDY) LR/
1 HADK SIRMGGE  XVHELO LOYHANY CRAYMY
1 HFDK SIRMG-GE  XVHELO 1LCDIAQ) DR/
1 HMGRUDH GHRUDH LOFDK FDK HIXYDBINV DG UAXURMG FDK

&DK |BZVSRIGGE, RSHDIMY DR 1 HVDK SURMGHGE! RSHDNY) CRAYMH/Z DV P LARQI ROWHQCHP ROMVHIGHG6HBWP BHU FRP SDUG\R
P LARQI R QCHP RQMVHIGHS6HBAP BHU 1 VDK SURMG-GE. RSHDMY CRAYM/LGRBDHG AU \WHQCHP ROKVHIG-GEHBAP BHU FRP SCBG\R\H
QCHP RQKWVHIE-G6HBWP BHU GHWRD P LARQLGFHDHLQLGRRP HIURP RSHIMRYY H FOGQ) GHAXQDT H3JOQY G/ GHBUHADIRY G-BBURY [P RMY DIRY QG

CFRUAMRD DOGHIXW EDHGFRP SHODIRY  UAXAMY | URP KLIKHUQDMUDOI DY SURHVIQ
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FRP SOHG\R D  PLORIGFUIDHIQFDKSOGIRIQMMAD P LARQLFUDHIOZ RNGI FCSMIDDGD P LARQGFUDHIQWIQIRMRQFRINI URP WH\DBIR
BXMGHN DAV SOIGRHAMHIP HSHIRG 7 KRHIGRUDA/Z HHR VAR P IE@ROR DK BFHYHGLQ- DO IRMH\OBIR FOGRSWRY/ P I@ROR K SOGIQ
) HELOW IROKHSXUKDHR SOWVSIRY/ OGP IARQR G HUQMIWAMERP H

2 SHDMY FDK I GZ | CRXDIRQY DH\KEMEQND GUYHDE U-DI] HEARP P RAW SUFH/ SIRGAURQ YROP H/ DOGRSHDIY H SHRAHY 3URHYI RUGDMIOID/DQGL * / VKDY
KIRUFDED EHHQ YRIWB! SUP DU® D/DURKOR VXSSO DQGGHP DG SISHICHIQ UDWKRMUHFRQEIQN DMV HHQIMY LOHIRY R HOYHY DQGVF-DRIOQOHFY : HOM
XTEGIVR SUHARWXMHARP P RAW SUFH/ DG \KHH RHFDQIRABURYLGHDAKUDGFHCERXWXMUHBYHY R FDK SIRMIGHGE, RSHIDIY CRAYIMEY

&DK IGZVSIRIGGE  XVHELO LOHXY CRAMMNY 1 HADK XVHGLOIQMI CRYMAYZ D/ P LORQI RAMHQHP RQMVHIG-G6HWP BHU FRP SIHG\R GHV
FDK SIRVGGE! LOYHINY CRMA/R P LARQI RAWHQGHP RQKMVHIG-G6HBMP BHU 7KHROQHZ DVGHWR P LORQR FDK SOGIQWHI4BRANS FIXAMINRD
P LARQLFUDHIQFCBAMICH SHIBWUY H FOAQ) &&8 6 RN P LARQLFUDHIQ&ES 6 H SHIEWHY DG P LR G-BRIVBDGWRVHRXUHDI L HSDIHN
SXUADHGUQ) \WHQCHP RQKVHIG-G6HBWP BHJ ARP STHG\RWHQCHP ROMVHIGHG6HEWP EHJ 7TKVZD/RIVHE D P IARQLGABDHIQSURH-B/I URP \KH
\OBVR DAHNVDQG P LARQR FDK DFTXUHGLOFRORIEDIROR % 9 %33 &RMRQ&RYHRYHAMHVIP HSHIRG &RQMEXNY \RWHFDK LQGZ GAUQ) \WHQCHP ROMVHIGG
6HBNP BHU Z HHVRBOSURH-B/R P LAORQI P WH\DDIR &KOH HHOQG&KHMHD
7 KHI RTRZ LG BEBI SUAHIVRXUFDSMICH SHYAWMUAY H FOQQ) BDHRTFRWVDQGFTXMURYY RQDQCFFXOCEDALY| RAKHQGHP ROMVHIGHG6HEWP BHU DG OB

UHFRGALGVAR FDK | BZ VX\VHG | RUFDSMICH SHIBWUAVLOWHFRQEHOHE FRORIEDME WP HQVR FDK 1 BZ
11CHO ROMV( QGHG6HWP EHJ

7REDANHR FDWK DG FDK HIXLYDBONV I RUFDSMUCH SHIBWWUHY

, RUDHIQCFRXHG FCEMICH SHIGWMUY

&CEMICH SHAWUBY DFRXHG

&DK IBZVSRIGGE XVHELO 1ICDGAQ) DA 1 HWDK SIRMGGE |LCDRQ) CRAYMWA/Z D/ PIAR |RMHQGHP ROKM/HIGG6HBMP BHU ZKEFK
FROMMMGR P LARQIQGHBRHD/IURP WHIMAOGHR WH 6HIRUL RMW P LARQR FDK FRQUMBXIRYYI URP QRIFRQARTIGY LOAMMIR VAR P LARQIQGHA
SDPHWRQWHS % &UHAVE JUHPHOV P LARQIQSD PHWR GEMMOFHFRW DG P LARQLQSD P HIWI RS H/UHIDAGR GHAKDUHVANBP HONR LWMRMG WRAN XQW
) RAM QCHP RQKVHIG-G6HBAP BHU GHVDK XVHGLOILCDGAGQ) CRMWNA/Z DY P LEARY Z KIFK SUP DUO FROMMER P LAROR GH/ED P HOVRQGHEW

P LQIRQI R H/SDIGUADMGAR GHAKDUHVAMEP HWR WAKMENG WRRN XQW DQGSD P HOVR P LQARQI RUGHEWAMXDGRH FRWVDQG GHEW \WMIIXVKP HOVRWY 7 KIVZ DV

RIVHAR GBURAHHOYI URP WHIMKOGRHR FRP P RQWRANIURP RXU,32 Rl P LARY DWUGHSAIY XQEHZ UMY AVARXQIVOGGFRP P MIRQY
: RINQJ &DSMIO

$VR 6B EHJ Z HKOGFDK DQG DK HIXYDBWVR P LR FRP SIHG\R P LAROR FDK DQGFDK HIXLYDBWDVR * HHP BHU 2 XUGHZ RNGQ
FCBMIOCH AL Z DV P I@RQDVR 6HBWP BHJ FRP SCBG\RDGHIA R PICIRQDVR ' HHP BHU

2 XUz RING) FDSMIO OFWDM/EDHGRQWHWP L) R FDK FRIPRANRQYRQCFFRXQIVUHH.YCEBIDQG S P HOVRQIFFRXQWSD) CEGH 2 XUFRTRANROR UHAHYCEGV KDY KIWRUFDD
EHHQWP HY DG ERWHY DARADG Z [\ XQFRIBRNEG UHFHYDEGY KDYHKIMRUFDID QRAEHHRMIQULFDQA) XUKHIP RIH Z HH SHAAKDNRXUSTFHR | GHYHERSP HQWVSURGAURQ YROP HY

FRP P RAW SUFH/ DOG AL HAHMYWR 1 <0 (;  SWAQ) | RURKUCDMUIO) DY DQGROBRGANRYZ LAEH\KH L) HWAYDUCEGYLP SCANY RXUZ RING) FDSMID

6HIRUL RV

2 Q6HBRP BHJ Z HIMKHGLOD SUYDMSOR-P HQWV P LORQR HRRUXQHRXUHG QR GH2 RREHU WH 6HQRULRW/ 7KH  GHIRULRM/
Z HHIWKHG DEDUDQG BAKGMGLQSURAHHAVR P LAIRQ D\MUGHSAMY) XQEHZ IMMYGMVARXQN DOGFRP P MWIRQY 7 KHSURAHHBY/Z HHXHG\WR UED. DSRMROR WH59%4 &UHaW

$ JUHP HOADQGI XQGDSRWRQR WHSXUKDHSUFHR \WHYHEIRANS FIOVMRD , QFRQGHRANRQZ W WHIVBOGFHR WH 6HQRUL RV ZH
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UFRG-GG-BMWXOFHFRIWR P L@RQ Z KLFK CLHLP RMY HE\R LOMW] SHOHRQWHFRQGHOHGFRORIEDMEWIAP HOVR RSHDIR/RYMOWHWP R WH  6HIRUL RMW

,QMMIWVOWH  6HIRUL RM/LYSD CEGIVAP LDQQOD RO$SUO  DQG2 AREHU R HIFK\ HOUARP P HAQ) RQ$ SUO 7KH  6HIRUL RMV/DHIXODQAGROD
VHRRUXQHXUHGEDMYE, XVOQGDER % 9 8 SWHP 0 LOMHP VH MY UAXMRMG\KEMGDUH/ DG FHBIQ XMHKEMADUHY FRIGANYHD \WH3% 9 * XDDQRY DOG\KK
JXOUDQMY WHE* XOUDQAHY 7 KHH* XDUDQAHYDUHI XO XGARQAURDO MLQADQGVHYHIDCEP R WHY% 9 * XDUDQRLY \XEWMRAR FHIBIQPXEP DY UHBDHSUIRYIMRQY 7 KHLQGHDMUH
JRHOQQWH  6HIRUL RMWARQEIQ/PXAWEP DY HYHQVR GH DXOVDYZ HODY/FURW GH DXOBIRYIMRQVZ W RMHIQE-EWEHWR WHERP SO0 DG W UMMARG\KEMG DR/

7KH  6HIRUL RMVOQGWH* XOUDQMA/Z LAUDCN HIHRAMHD \VER BCDMIQUIKWR SD P HOMRDD VHXUGIQE-BMIHVR % 9 8 SWUHP 0 LOXWLP DOGWH% 9

* XDUDQRLY LGFOGQ) XQGHMWH5 % &UHAVE JUHP HVDQGRMHMAPXUHGREQIDIR)/% 9 8 SWHP 0 LOXWIP RUKHY% 9 * XOUIQRLYIGRXULQWHI XM VRVKHH WOAR \KHYDDH

R \KHDXHV RN FRIDMIOHRXUQ) \KFK [QE-EWMIHVDGREQIDIRYY 7KH  6HIRUL RAVDQGWH* XDUDQMAZ LADNVHIRUQUIKWR SD P HQAMRDQ R % 9

8 SWHLP 0 LGP DOGWHY% 9 * XDIORWIVER GDMIQEBMIHN ,QIGAMWR) WH  6HIRUL RM/Z LOEHWXAM D VERGMMIQUWKR SD P HOMRD) LQHEMIHNY

DOGRKHACH O RKHMDQLQG-BAMHYDQGACEONYRZ H3\R% 9 8 SWIHP 0 IGAHP R % 9 8 SWHP 0 IOMHP W\XEMGDUH DR GRADXCIOMWH — 6HIRU

1 RMW 2 QRUD\M2 AREHU % 9 8 SWUP 0 [OAWP PD RQIQ RHRUP RHRFDIRY WHP VRPHRUDOR W 6HJIRUL RMV/SURAMR\KHUP DXULY DABE-P SIRQ

SUFHY SOV CFRKHG DG XGEOGLQMNDY GHAIEHGIQWHIQG-OMHIRHOQ WH - 6HIRUL RAY 6XEMAMR FHVQFRBURYY % 9 8 SWHP 0 IGIHP PD BEHP XS\

R WHDJJWIDMSUCASDOP RXQWR WH  6HIRUL RMVEHRIH2 AREHU Z AN DQCP RXQAR FDK CRAJUHDAMMDOWHCHAFDK SURFHHY/I P FHMBIQHDAW RN HIQIVDAD

UG SIR)SUFHGHAUEHGIQWHIQG-OMHIRHOQ WH 6HIRUL RM/SONVCFFXHG DG XCEOGLQMIYR EXW FOQQ \WHUGEP SIROE@M , QDZAWR) SURMR2 RREH)
WH% 9 8 SWUHP 0 IGWP PD BGHP VRPHRUDOR \WH  6HJIRUL RMDADSUFHHDOOR R \WHSUCASDODP RQMHIR  SOVDP DNHZ KRBISWP LXP \HWVRWK

IQWYRIHIQ) P HP RIGB® SOV CAFKHG DG XCEOGLIQMHMDY GHAIE-GIOWHIQG-OMHIRHOQ WH  6HIRUL RM/

5% &UHAVS IWHP HOW

2Q-XH % 9 &RSRDIRY D/DIXOIQRUDIG% 9 8 SWHP 0 [GAWP D/ERURZ HJ HOMBGLQRWHS % &UHAVE JUHP HOAZ WNGLNIN 1 $  D/ARH

DCP LQMRDAYH DI HAVDQGWH I L QDGR DO QAMANRQY SOV WHIR 7KH5 % &UHAVS JUHP HOMGFOGVDP [ [P XP FUBWRPPIWHOAR  AIAIRQ 2 Q6HSWP BHU Z WKH
XQDQIP RVARQHR RAUFHIWIFLOW GQEHY Z HOP HIGHGWHS % &UHAVS JUHP HOAWR TP R RAHAMQIV LGRHDHWHERURZ 1) EDHE P LR DG WHHBRMG

FRP P L\ QMR P LARQXSRQFBRMQ) R WHI4ARANS FIXAMWRY [P RQY RKMHUFRQAWRYY 7 KLY P HIEP HONRQXYMME DVHP LDQQDCERURZ 1Q) EDHUHGHMP LQDIRQ $ VR
6HBNP EHU WH5% &UHAVS JUHP HWWOGDERIRZ IQ) EDHR  ELCIRQ DQHDRMGARP P W HUWR P LQIRQ DOGWHCEOW R MKHXS \R P LAROLQBGWLYR
FUHEW7 KHEOQ/XQEHMHS % &UHAVS JWHP HQWP D EHERURZ HG WBOG DOGUHERIRZ HGGUQ) WHWP R \WH5 % &UHAVS JUHP HW7KH5 %4 &UHAVS JUHHP HWZ LOP DMUHRD
-XCH 7 KHREQ DARQY XQG-UWHS %4 & UHAVES JUHP HOADUHVHRXUHG DG I XOIQM-GRODVHRXUHGEDAVE: % 9 8 SWUHP 0 LOXNYLP DQGOUR % 9 8 SWHP 0 LGP IV
PXUHQADGG | XMUHP DMIDOUARAG\EMADUHY / ROQ/XQEHMHS %4 &UHAVS JUHP HWE-DULQMMDARH \WUHH RUM[ P RQK\MP 62) 5 RUB %5 DVCSSIFCEGI SOVDRHIW
\GUHIG DOVR HOAR IRUG2) 5 ERURZ LIV SOVDQOSSIFTEGIP DIIQSHUDDP , QMIINYSD CEGIRQWHOIWD R HIFK LQMMWEHIRG DG DAP DXUMY : HDHREQDAG\R
SO FHAEO! HA/AR WHGRGHY DG AP L QVADAYH DI HOAKQEHMH5 % & UHEVE JUHP HQMGFOQQ) FRP P LW HOVHHVRQWHDHIDHAIO [P RXQAR \KHXQELY QSRMRQR WH

FRP P W HQV $ VR 1 RYHP BHJ THRUYRYLQ) ERURZ LQIVDQG P LAROR GIWYR FUEW HHRAMIEQ) XQ@EHMHS % &UHAVES JUHP HOMBDAQ) PLARQR
DYDIDEGIFCBCAW WHBXQEHU RUXUUHERURZ LQVDQG GWHYR FHAW

7KH5 % &UHAVE JUHP HONRQIBLQY YOURXY UAERMYHFRYHDOMKDALP RY REHAQIV @P V6 9 8 SWHP 0 LOAWCP fVCELQN DOGWHIEOY R IWUAXIRME \KEMADUHAR
\WEMRAAR FHIBIQH AFBMRYY L IGRXULQEH-EWEHY L IGRXUCHYY UL CFTXUWHRUP HJHZ MWD RMHUFRP SR LY VHODWHIVRUHTXAW [QMMAVR WHUMKEMGDUHY Y P INH
LR HONV YL SD GYIGHIG/RUP DNHRAHJUWAKIRMGSD P HOV YL FKDQIHWHUGGH/R BXMCHY  YULL. HRMULQR FHMIQKHGIHDIHP HQV 1] HOAMLQRWDQLRNRD/Z LW
DIMDAY [ RZQDQ \}EMADY WDAVCRARIDQ] HELOWHS QAMGEVBM/ [ L SWBD DY XQHXUGVHIRIRIWER BCDMLQG-BMIHY [ L HYDIHIQFHWSQP DUNAMY) DRIV
DQG [ UL DEZ. RQDGHAEDMY JDVIP EDDGRHY \BNHRUSD. RURKHUSUED: P HQNVZ [\ UHVSHRAR WHUSURYHG RLCDQG J DV SURSHWY

TKH5% &UWHAVS JUHP HQMHTXWA/% 9 8 SWHP 0 L.OXHP DG LW UHXNRMG \EM A DUHAR DZ D VKHZE HQRABWW\KDD R UDRIED DN SDMS SUIRRMS SURGRINRD
1P \WHUSIRYHG GYHBRSHG SURGHQ) UWHYHY I RAWH\EVHTXHON
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FDOBQEUP RQM SHIRGLP P HADMD | RTRZ LQ) \WHGDM ! LDGACOWIAP HVCUHUATXULHGAR EHGHIYH MG XQGHMHE % &UHAVS JUH-P HQVRUHIFK | VFDOTXDUA
7TKH5%4 &UHEVS JUHP HOATOR LGFOGH LDGADOFRYHIOMAWDABTXULHY O 8 SWLP 0 LGP \RP OQBQ
$  RODTXOUM® EDLY DP QP XP &XUWHYB DIR D/GHIGHGIQWHS % &UEVE JUHP HIVR ROWWDQ R DG
$  RQDTXONM® EDLY D1 HW HYHIJH5 DAR DVGHIGHGIQWHS % &UHEVS JUHP HOVR QRIVDMMID R

TKH5 % &UHAVE JUH-P HOAGFOGH/PXANEP DY HNXAW FXUHUI KW\KDAZ LEHTEGIXVR PXUHFHIBIQ EHIFKH/R WHP LQP XP PXUHNIDIR FRYHDQARMWHP [ IP XP GHABYHIIH
UDAR FRYHDQMKEMPAR FHWEIQ@P MIMRQVIQWHS %4 &UHAVE JUHP HQV

7TKH5 % &UHAVS JUHP HOAHIHDID LGFOGH/PXRP DY HYHOVR GH DXOVRUDUAHYH EDHG FUHAWEAOW \RP HR Z KUFK DEBZ. | RUDQRSSRUMQW \RFXUH , | DQHYHQAR GH DXGA
UMY REDQNXSE. RURKHIQRYHR  HHQVRARXY WHUHYRLQ) (BROQ/Z LA P HADMY BHARP HGHDQESD [EGH U DY RKHUHYHAR GH DXOW] MV \WHDEP LQDAYHDIHQARU
WHUHDXOMMGLGHY Z LEEHSHP WHGVR CAPHBLDAMWHP DU R \KHUBYRMQ) GOQ/ 7KHE % &UHAVS JUHP HOAWNVHIXUGE. \XEWIQMDE DOR % 9 8 SWHP 0 IOKP VDIV
DQGWRHR \WHJIXDUDQRLY DG XSRQDQHHIR GH DXOWHDIHIMQGHMHE % & UHAVES JUHP HONRXE FRP P HIFHI RUFRKUHSURAHHAQIV

% 9 %33 3SRZHUDQGY% 9 %33 &RIRQ&RYH- ROBHINUHY

8 QGHWHWP VR WHY% 9 %33 3RZHU/ / & $ JUHP HONDQG% 9 %33 &RWQ&RYH/ / & $ JUH-P HWZ HER QRAKDYHWH CELOW R XQMMDIM FDMH% 9 %33 3RZ HURWA 9
%33 &RIFQ&RYHVR P DNHAVMBMRYY ' XUQ) WHQGHP RONVHIGHG6HEWP BHJ DG RAVMEMRY/Z HHP DEHR % 9 %83 3RZHR 9 %383 &RFQ&RYH ,Q
DEAWRD Z HP D EHUHTXLUHG\R P DNH DEAWRDOFCSMICFROUEXMRO/AR RGH RUERK N QAHXMUA/AR | XQG AP VEBSURYHG LOWHUUASHRRYHDQOKCOEXGI HVRURKHUP DY CESURYHG
Bl WHUUASHRMWHERDBY 6XFK DEAWRDOFCSMICFROMBXAMRYY Z KIFK DHCRAKEMAMR DD O IWRQWHSRAMNICIP RQNVBTXLHG Z RXGBUHSFEHWHIP RXQAR FDK RKHZ VA
D/DMEGIWR XV + RZ HYHJ 0 DEAWRDOFCBMICFROMEXMRAR Y% 9 %83 3RZH P XWEHDSSURYHGE, DP DMUWR % 9 %83 3RZF VAMDP HP EHUERDGR P DDIHY [LYHR ZKRP
DUHCSSRQMSE. XVOQGILYHR Z KRP DIHCSSRIQMGE! %3386 61P LMW D) DEAMRDCFCSMICFRQUBXMR)AR % 9 933 &RARQERYHP XWABFHYHWHXQP RXVISSRYDR
% 9 %383 &RWQ&RYH / / & W P HP BHUERDGR P OIIHY IRXUR ZKRP DHOSSRQMGE! XVOQGRR Z KRP DHOSSRQMSE %8386 2 Q-XCH % 9 GROERQ
OHYMIMW/OIGYB38 6 CP HIG-GOIGUMBAMGWHY 9 %33 &RWQERH / / & $ JUHP HOZ KHIE RO-XO % 9 GROERQIHIMMWFRQMEXAG — PLAROWY% 9 %33
SRWQE&RH R PLAROR H SHEWUIVSIGE % 9 GROUERQIHMIWRQEKDDR % 9 %33 &RMQ&RYH DIGRY-XO %3386 UFHYHG P IERQR LWIQUD
FBMIOFRQMEXMRQR P LARQIURP % 9 %33 &RARQ&RYH 2 Q-XO % 9 GROERQIHIMIVDIGY338 6 FROQUEXMGOQIGAMRID  PIARQOEG  PLARY
UAS-RAYHD

2 11 YDDQPHEKHVE UDQIHP HV

: HPD HOAMIQR R EDDGFH\KHHADUIG) HP HOWDQG\DQLRNRQADWRXGB ILYHUMAVR P DMUDCR | EDDGRHVKHHATUDQIHP HW $ VR 6HBWP BHU RXUP DMIDCRI|
EDDGRHKHHADUDG) HP HQWDQGWEQLRNRQY LGFOGHG WEQSRIBINRQFRP P LW HOVR P LARQDGGIWAYR FUHAVR P LAIRQDICIQXMAHS %4 &UHAVS JUHP HOW) RU
IXUMHULG RP DARQUAIDEQ) \WHHDUWDIHP HQV VFHIRM  &RP P LW HQWDQG & RQMI HAH/AR RAUFRQEHHE FRORIEDMS | LADGADOXBMP HQNVDQGXQGHLE 2 / LTMAWDWG
&DBMICEHRXUHV2 5% &UHAVSIUHP HQN

& UMADCS AFRXQAQ) 3 RIAHVDQG ( WP DM/

0 DEIHP HOAVAVAXWIRQDQG DEDOMYR - RXUI LCDEADCFROBMRQ DG UAKWVR . RSHDIRQY DUHEDHE XSRQRXUKIMRUFDCFRQRICDMS | LCDGADOWDMP HQN Z KLFK KDYHEHHD
SUSOHGLQOAFREFHZ WK* $$3 7 KHSWEDIDARQR RXUILCDCADOXIM HOVLQFRIRP LW Z K+ $ $ 3 UTXILI/XVAR P DNHHXP Dib/DQG DIRKP SWRQAKDATH HAMH U ERWG
[P RQVR FHUBIQDWHN QOO DQGUHDMEAVFRKUHR AR HIADXHVDQG ACELOMY DAKHAMR \WH| L DERDOWEARP HWDQG\WHU-SRUMG EP RQVR UHYHHVDQGH SHOHY
GUQ \WHWBRWY SHIRG

$FARXQWQ] | RUSDULCE®, QM HWY QY

SVAAUEGIOIRM QMY HONVLORXUFRIGHHE FRORIEDAMS | LCOGROONBAP HON R0 D % 9 GROERQIHMUIY \RIRKHZ I & 6 TXOBGEROMRY ,GF D
VEMADY R WH( GHI\ 7WDQMMRD) XQGP DIIHGE &RSHKDIHY, QUDNKFMH3OMGHY &,3  DOGI RAKHIP IMGSXSRHASHAILHGWHIHQ % 9 &RSRIDIRY HIMMGLOR\WH
% 9 &3-9
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$ JUHP HONRP LQ) WH% 9 &,3 -RIQMHIMUH 2 Q-XCH % 9 GOUERQIHIMIVDGY338 6 [P HIE-GOMGUMBMEWH Y, 9 %83 &RIRQ&RYH / / & $ JUHP HZ KHIE
RQ-XO® % 9 GOERQIHIMMWFROQMEXAMG — PLAROWRY% 9 %33 &RIRQ&RYH (R PLARQR H SHEWUWW/SOGE % 9 GRDERQIHMIVROEKDDR % 9
%33 &RMRQ&RYH DIGRQ- XD %3386 UWFHYHG  PLORQR IWIQWOSMIOARQUEXMRQR P LARQIURP % 9 %33 &RMBQERYH 2 Q-XO % 9 GROERY

OHOMIVDIGYE38 6 FROUEXAGOQDGAURTD  PLARODMG  PLARY UASHRAIVHD % 9 GROFRQOHIMMIWRZQ/D  LOMIWIQEYB386 RZQ/D  LQMIMOY% 9 %33
&RWO&RYH

: HARQIGHMH% 9 &,3 -RQPHIMHOTG% 9 %33 &RIFQSRYH-RQ/® HOMUHWR HIFK EHD YOUCEGILQMANWQIMY 39,(° R % 9 LQUFFREIGFHZ WWS$ 6&

SRORIEIRY D/% 9 LVGHP HSWREHWHSUP DY EHHLIADY R \WHHNQAHMUY * HHID DY, ( LVOQHM Z W DABDWRHR WHIRTRZ 1) FRIGWRY L WH\RBCHTXW
LQHXR HADAIMN VIO | LALHAR DEBZ. WH HMY VR LCDGPHIW CRMYMYAY Z \WRXAWIBAWNRCDOKER GGG | LADGADDKSSRWRU L WHKRTHYR \WHHDXAW LMY HUADAIM DVD
JURXS @FNWHFKDLIRMIMIFVR KDYLQ) DFRQURTCY |LGDCADOQMIXT KHSUP 0¥ EHHIADY R D9, LV OQHIMY WD/AKDY D YDUCEBILQMMARUDFRP ECDIROR YOULEGILQMMN
RDABURYLGH\KEK HWV Z 1\ DFRQURTLY | LCDGADOIQMBNQ\KHO (- $ QHMY LVGHP HEVR KDYHDARQURAXY | LCDGADOQMMNQDI (Ll IVKDVERKR \WHIRTBZ 1)
FKORAMIMAEY L \KHSRZ HAR QUHRAKHOAMEYR \KHO , ( WDAP RVYLIQLLFDQ® LP SCRAKHO |, ( IVHARQRP IF SHURWP DFH OOG L \WHREQIDIRQWR CEVRE GAAHVR WHO | ( \WDW
FRYXB SRMMDT EHIQU LFDQARWKHI |, ( RUWHUI KVWR UFHYHEHH LW URP WHO , (| \KDWVRXS SRMMIDT EHLIQU LFDQARWKHO | (

,QH FKOQHI RUFDK FROUEXIRYBFHYHG URP \WHEDN%0 HP EHARKHY% 9 &,3 -RQMHIMH WHY% 9 &3 - RO HOMUHKDY/IMKHG &OW%S QW \KH2 &DW%
8QW DW SHUXQWD/R 6HBMP BHU : HGHMP LGHG\RDAKHE DN %68 QUWNKRXG EHRIWL LH5 DV QRIFRQURTILY [QMMMZ MKOQP H ] CAGHHNAW ROWHERP SIQ) V
FRIGHQHE FRORIEDAG EDDFHVKHN 7 KH&DW%8 QWDHGRAP DEEDRUD WEHP CEGIRUPAUH® WHE-HP CEG! EXVE-FRP HH HRVEGIZ MW WHSDADIHR WP H Z KIFK LVRQWH
\HFRQGOQQYHYOY R WH% 9 &,3-9 $ JUHP HOAVRLO D SURMRWHVHFRQGDQQYHYOY - Z HGHMP LGHS\WDARHHLY DQHP EHEEHE SVRSIRQLOWHE DN/%68 QW Z KLIFK
RV QRAP HHARHGHUYDAYHOFFRXQIG) FUMID DG QRAZ LMQWHFRQURCR \WHERP SDQ 7 KHH R WHKDU/R \WHE@X/%8 QWKDYHEHHQ FIWI LHG DV QRIFRURTY QMY
Z WMOQP H ] DRGHHMXW RQRXUFRQEHHE FRORICEDAMS EDDIFHWKHHN 7 KH&DW %8 QWDBRKDYHDP XUSBILQHNY HONRQFCBMICHNOOR ~ ZKIFKP D EHUHHP HSRQWH
HFRQGDQQYHIOY DM 7 KHFRQUBAMRQYIURP WHEMDN%0 HP EHUDHIFFWAMG\RWHUHEP SIRQYDDHRYHUD  \ HIUSHIRG XMQ) WHH | HAYHLQMIKP HNRG Z K \KHIFFUANRD
CFFRXQAG| RUD/DAYIGHIG SOG\R \WHEDW%0 HP BHJ

70U VDQG 7 WDAQ) 5 HIMRQWKLSY

,Q$SUO  WHS 6 JRYHOP HMWQRXGAH-GDEDHIGHI R ROSURGEWLP SRUMGI URP DIIFRXQAIHY DG 0Q DEAMRDOLQA YIGKO] H3 UHASURFDOL T ROWHFRXQUIHY
Z WK Z KIFK \KH8 QUWWGE\BIMYKD/AKRH@U HAMBGHGH LAW LFOAQ) &KICD , GRUDHE\BLLIVE\ \WHS QUWGE\BIM/KDYHBGOGP D FRQMH\R GOG\RWHLP SRIMRQR UADIDRLY
\BUIVE |RHLIQMUMVGRIRY $ GAURIID WHS 6 JRYHIP HYMDYDQRXGFHS DG UAAQEG P XAISBIILL VRQVHHDO RHIQMUMGRIRDY Z KIFK KDVLGRUDHE XGFHIBIQI
UIDEQ) WHXAP DMHIHWR \KHVILLTVRQHRGRP LF FROBURDY & XUHYMGRH IS QN CERXVELL  V DQG\WHUH | HFWRQWIEQ) HIMRQKISVP D P SSAKHGHP DG | RU DG SUFHR
@MIDOID/ 1* / V DOGROLGFUDHWHFRIVR JRRG/ DG \HYIF/RUWHD/DOEON R Y. P DMIDMKDAZ HUHD ROV RSHDMRXUBMGHNRULP SCRAQMANNDAY $ GRRXIK Z HOUH
FRQIMXQ) \R P RQVRUHHRGRP IF H I HAWR \XAK DQORXGAHP HQNV DVZ HODVRSSRUMAWNAAR P WM DMWHUUHIDAGLP STRV FRUVDQG RINHUH | HAVDXRADAMG Z W \KHILT VWP DQ
XGRHMELO DG FRX@S DGYHYHD [P SCRARXUILQDCADCERIMRD UAXOWVR RSHIDIRYY DGAIXAW

( PHUILQ) * URZ\W &RP SDQ. 6VIAMY

: HOMOQ® HP HILQ) JUZ WFRP SI)” DVGHIQHGIQBHRAIRD D R WHBHRXUAMAYS PR DVLP HIGS LGFOQQ) D/P RAIHGE \WH-XP SWIWR XUYBMGHAGBNSVS P
R WH-2 %6 $ AW $ VDUAKOM RARGQ) DvVZ HTXOW\ DVOQHP HILQ) JURZ \WFRP SDQ. Z HOUWHHDI IEGIVRVENHOGDQIIHR FHABQH HP SWRQYIURP YDURXY USRI
UHIXULHP HOVCSSTFCEBIVR RKHUSXEQE FRP SDQHAKDAHCGRAP HILQY JURZ W FRP SDQHY © - HKDYHHBRMG\R\BNHDGYDQEIHR FHMIIQR \KHUHBFHE QVFBRAKUHRED) DRV QWY
4XDWO 5HRWRQ) RP 4 DOGP D HPRAR\ENHDG/DQMIHR RMHUHSEHG BRI UHNXLLAP HIWLQRXUIXUMUHI LAQIVZ W \RHG( & $ VDUAKIWKHLG RUP DIRQWDAZ HSURYIGH
R RUMBANKRTHYP D EHAL HMHOWVURP. RMHUSXECE RN FRP SIQHY

8 QEHMH-2 %6 $ PWHP HILQ) JURZ \K FRP SDQHVFDQGHDN DERSWY GHZ. RUUHYIVHG CFFRXQIQY) WBEDLB/ MKHGAVKEVHNXHAR\WHHTIRR HYWR \KH-2 %6 $ FAXQIMDKAK \WP HDY
WRHWEQELB/C5SO \R SUYDMARP SDQHY + RZ HH Z HKDYHLUAYRFTE® HBRRMG GRAR DYDICRXUHYH/R \MVH HP SINRQ 5 DKHU Z HZ LODERIWIHZ. RUBYIVHG CFFRXQIY \WBEDB/
ROWHUHBYDQAEDM/LQZ KIFK DERSWROR \KFK MBQEDLBY/ LY XS | RURKHUSXEQE FRP SDQH/
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: HP D \BNHDGYDQWHR \WHHSURYIMRQVXQIMDKHOWED. R RXUIVADO HOUIRTBRZ Q) \WHI LW DQQYHYDY R WHAMR RXU, 32 6XFK LW DQQYHIDY Z LARPRXUIQ
+RZ HHJ L FHURQHYHQIWVRFRXUSUR MR WHHG R \KRK | LYH\ HOUSHIRG LGFXAQ) UL Z HBHRP HD3 @UHOAFHBLDMG | LB RAUIURW WHYHRHYI RUBQ | IVADO HOUHNXOORUH RHHG
HARORUZ HIWXHP RIHWKDO HAROR QR FRMHWEGIG-BAQDY WUHH\ HIUSHIRG Z HZ LQR-DH\R EHDQHP HILQ) JURZ \WFRP SO SURMRWHHGR \XAK I LYH\ HU
SHIRG

WP 4 XDONBWYHDQG 4 XDOVIWYH' DWFBRXUH/S ERAVWD DUNHAB N

7 KHHKDVEHHQ QR P DMIDCFKDQIHLQRXUP DNHAMMWMGRH' HHP BHU DAHNRWIQRU  $ Q{06 HBRWRQ) RP
&RP P RAW3UFH5 WNDQG+ HEILQJ $ PN
2 XUSUP DY P DUNANIMN H SRKUHLYIQWHSUFHZ HUHAHYHI RURKUCDMIDOIDVOQG1 * /- SURSAIRD 3UAQ) LVSUP DO GUYHDE \SRABLIRECP DUNABURH/ CESTFTEGIVR RXU

8 6 QDMUI0IDY/SIRGANRY 3UAQ) | RUDMIDOID/OG1 * / VKD/KIRUFDID BHHD YRIWBI DG XBUHAREG! DUGZ HH SHAVHRLY YROMWIN R FROMMXHLOWHI XM 7 KHSUWRH/Z H
UFHYHI RURUSIRGEIRG-SHIGROP ) | CRRYRANGHR RAUFRQIROLGFOGE) YRIMWDN LOWHGL HMHEFHYEHE HHQ SIRGENBUFH/ DADBY SRON DOG\WHISSIFEGILQE  SUFH

7RP MIDMVRP HR \WWHSRMINIOGH DIYHLP SSRARQRXUFDK | BZ VADXHEE. FKDQIHYIQRRP P RAW SUFHY Z HHMILQR | LGDGRDOGHIYDIYHLQXKP HIW! RUDSRMRQR RXU
@MDOIDVDG1 * / SIRGANRQZ KHOP DI HP HNBHIHYH/AKDVDYRTEG  XMUH SR/ FOQ EHVHRXUHS

2 XUILQDOADOKHEILQ) CRRYMNAY DIHLQIMGHG R \XSSRWWIDMIDO) DVDYG 1 * /- SURHY DAL HMG GYHY DGR P DI HRXUH SRXUHWR (DMUIDDIDY/DRG1 * /- SUFHI ORXDINRYY 7 KHH
FROMFWP D LGFOGHARP P RAW SURH\Z BBV Z KHHR Z HZ LAHAHYHDI L HSSURHDQGSD D YDUWEE®IP DINAABUFH R WH FRQUEFWARXQMBDNY . SURGHFHUFRMW\KDNHADI BRUDG
FHAQY SUWFHI RAKHKHEIHG SURGARINRQ RUEDUYALTHIHNIOZ DBV 1 KRAHFRQAERW OUAH | LADCA DO QXK HQWV DG GR QRAHNXUUHRUDERZ. | RUSK\ MADOCHIYHY R \KHKHZIHG

FRP P RAW 7 KHGH.YDAYHFRUIFWRXMBEQ) D/R 6HBWP BHU FROMMGR FRP P RAW SUFH\Z D5V EDUYGI | HHMDOZ 05V SXWINGE FDTIRSWRYY DQG SURGFHJARTU
DIUHP HON \XEVIPAR P DARUGHMG) DI UH-P HOVZ 1AW HIFK LQALGOOFRX Q.S
7 KHVHGHIYDRYHFRQAFWVFRYHSRMRQ/R - RXUSURMPWG SRUMRQ/ARURXIK 2 XUFRP P RAW KHEJHSRIMRQDVR 6HSWP BHU IMXPPDUHGIC IRM ' HIYDIYH

, QUUKP HY! VR RXUFRQGEHOHE FRORIEDMS | LCDCADOWBAP HQV

: HPD HOMIQRMQIGIKHE HWIQLRMRY/Z W \HABP HOVXS R P RQAY 7KHDIJWIDIROR WHHH HXRGKHEIHIQMKP HOVP D QR FH-GRHMIIQQIP IWZ MWRVERDG
R QUARUDSSURYDCR RXUI RHFDAMG SIRGAIRQYROP H/ ' XU \KHWUHHP RQKVHIG-G6HBWP BHU DG DK\ SRAHNFOCRUDHR SHO A 1Q1<0 (; ZR@G
KOHUAKGMGIOD  PIARQDYG P LAIRQGHFUDHIQQDMUID) D/ KHEIHUAYHGHY UASHRMWHD DQGDK\ SRAHNTOG-FUDHR SHUO A Z RXGKDYHUAXEMGLOD
PITRODG P LARQLAFDHLO@DME0IDYKHEIHUBYHIHY BASHAIYHD RYHAH\IP HWP HSHIRG ' XUQ) WHWUHHP RQNVHIGG6HBAP BHU ssc) DK\ SRKHIFTD
|FUDHRUGFUDHR SHIECR 1* / SXUW SIRGEMBUFHZ RABKDYHUAXGMGIQD  PLARQDEG P LARQGHFUDHRUGRUIDHLIOL * / KHEIHUAYHOY UASHRAYHD
" XUQ) WHQGHP RQNVHIGHS6HBAP BHJ DG DK\ SRKHNTOGRUDHRIGFUDHR SHO A IQ1<0 (; ZRXGKOHWAKGGIOD — PIARQDEG  PLARD
GRUDHRULGRWDHLQ QDMUID) D/ KHZHUAYHH UASHRHD DJGDK\ SREHNTOGRUDHRIGHFUDHR SHPECR 1* / SXUWN SIRGENBUFHZ RXGKDYHUAKXIMGLOD
PITRODG P LARQGHFUDHRIGUDHIOL * / KHEIHUYHGY BAS-RAIYHD

$ CAMRDD R BBAHIWH SRKUHR | OFXDIRY/LOWHP DN/BUFHR HPRMAW DOGDMIOIDY % 9 %33 3RZ HUHIMYLQR| LCDGADD \HWBG-+ 5 &2V Z KUK DUHARMEAW
| ROWHI LDGADCEXUAKDHDQG\DBIR- SRZ HJEDHGRQDI GO SUFHR QDMUIR) DY DAD SUHGHMP LGHE GFDNRQXUQ) DSUHHMP LGHG FRQMHMRQ| CARU RUKFDADM BTXUHG\R VA
WHI XHOLCEXWOQR HBRMALW % 9 933 3RZ HULVH SRHGWR EDAV UM LQIWRSHDIRQYZ KHR LW GHIYDAYHFRQUERNM M| LCDGADID DQGIMEHDYHYSK\ MFDCHBRMANY RQGI I HHQN
WPV ) RH P SBI Ll % 9 %33 3RZ HUHQMYIQRDQ+5 &2 IWKHEJH/IWHBRMAM SURSANRYEDHE RQDQ DI WHS SUFHI RAKDMHBRMANY EXVEK\ IFDCHBRMAW P XWEHGHIYHIG
VRGHIYHY SRQNVIQWHP DINHAWHYHY % 9 933 3RZ HULVH SRHGVR EDAY UM EHE HQWHKXE SUFH\SHAI LHGLQWH+ 5 &2 DG WKH SUFHWDAMBHFHYH/I| RAWHVDBVR - SK\ IFDD
HBRMAW % 9 %33 3RZ HUDMP SVVR KHZIHEDULY UM Z KHIHSRME®! EXVKHZILQ) LOKKP HIVDUHVRP HIP HYQRAFRGRP LFDE | HDME®! RUDYDIDEGLQWKH TXOQMYA KDALY
% 9 983 3RZ HIVKHIILQ) R/ CGR GRABURYLGHIVYZ [\ SURKANRQI RUDTR WEDMY UM DQG ARXG URKOVQHRGRP LF GRAVHVDQG ADELOMWY Z KIFK FRX@ KDYHDP DMUDCDGYHYH
HIFAWRQ% 9 %33 3RZ HJ DQGWXVRQRXUBXMCHY | LCDGADCFRYEMRY UAXAVR RSHIDIRYY DQGFDK I BZ V $ GAMRIED B\ XMQJ GHIYDAYHIQWNKP HOM\R HRERP LFDD KHEJH
H SRKUH\R FKOQ HVIQSRZ HISUFHY Z HFRXG@P MKHEHH W HZ RXG UAHYH
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IURP LFUDHVIQWHSRZ HUSUFHY Z KIFK FRX@S KDYHDQDGYHYHH I HARQRXUI LCDGRDCFROGURY 0 RURYHU LQWHHYHIY6 9 %83 3RZ HULVQRAZEGIR\DIN 1WREQI DR/ XQEU

WH+582 WP XWEXUKDHSRZ HUDSUHADIAQ P DBUFHARNDIN WH+5&2 / INEZ MVH LGRUDAVIQSRZ HISWAQ) FRXG QP WWHEHH IWZ HUHFHYHXQEH+ 5 &2 VDQGP D
UAXOVQBRHY ( LWKHNKAK HYHWARX@KDYHDP DAUDCOGYHYHH I HAARD% 9 %83 3RZ HU DG WWXVRQRXUBXMGHW | L(DADCFROGURY UAXWR RSHIDIRYY DOGFDK | BZ V
$ @CHLYDAYHLOQKKP HINV RKHAKDQWRHKDAP HAAHGRUP DCSXUAKDVH DG QRUP DODBIVARSHH AHBINRY CUHUHR.GHE DVOLUP DHAYDOHLQCAFREDIFHZ W $ $ 3 DOGDMH

LGFOGHGLQ RAUFRQGHHE FRORICDMS EDDGRH\KHAN D/ DAVHVRUCCELMMY 7 KHI LUYDOXHVR - RUGHIYDYHLQKKP HIVDUHDEWWAG | RUGRQ SHURIP DFHUM 94-FDAHZ HERGRW
LI CDMWHHGHIYDYHY DV DFFRXQICY KHEIHY WH - GRQRABFHYHKHEI HOFFRXQIGQ) WD HIMMHH RUH DEP DN VR P DUNHAIDIQVRUGRKHY DVZ HIDYFDWK BFHSIWRUSD P HWRQ
\HABIG GHIYDRYHLQKKP HIV DUHUHFRIQ] H3LORXUFRGHHG FRORIEDAGWEA HOVR RSHDIRYY © HSUAHARED) DQ/RUGRWH/RQFRP P RAW GHIYDIYH/ | RUERK \HWBG
GHUYDAYHY DG GHUIYDAYHSRIMRQY Z KIFK UHP IQRSHD Z MMQRSHIDI UHYHHYDVGHIYDYHIOQY GHV

0 DUN\R P CUNHADEMVR HOQVR  GHYDRYHLOXWKP HOVFDXAHHDQQIV YR EXVKDYHQR FDK | BZ. 1P SCRABHIAYH\R FKDQIHY/LQP DUNA/BUFH/ XQADKH GHIYDYHFROAEFV DA
\HABGRUP RGHIY HE SURWR\VANBP HQA - HH SHAWARQIKHS YRIMIMY LQWHI LUYDOHR RUGHIYDIYHLQXKP HW 2 XUFDK | BZ VDHRQD LP STAMG Z KHWWHDWRADMS GHIYDAYH
FROUAWDHVANBGRUP RHHGE. P ONGQ) RUBFHYLQ) SD P HQMRRUIURP WHFRXQM.SOW $ VR 6HBWP BHU WHHWP DMG I LUYDOHR RXUFRP P RAW GHLYDIYH
LOQAKP HONZ DVDGHMIE@VR P LARY FRP SUNHGR PXUHADQG CRIPUHNDHV DQG PXUMNDIQG (RIPUHMIELMNY $ VR ' HHP BHU \WHHXP DMG| LUYDOHR
RXUFRP P RAW GHLYDYHIQWWKP HQVZ DVDGHMIEOW R P LORQ ARP SUMAGR PXUHADQG QRIPXAUHONIDE QWY

% UP RVIQ) SUFHYRDMWDW | URP DSRMROR RXUH SHAKG SURGARWNRQWURXIK " HHP BHJ Z HKDYHP MJDMG EXWIRAHIP LCDMG \WWH SRIMANDOH DRYHH T HRWR FKDQILQ)
SUFHRQRXURSHDIY FDK I GZ VIRMRHSHIRGY : KI®GIP MIDAY WHCQHIDRYHH IHAWR | DI FRP P RAW SURHY \WHVHGHIYDIRYH FRQALFWDOR QP WWHEHH IWZ HZ RX@
UHFHYHIURP LRUDVHYLOFRP P RAW SURHYCERYHWH I L HEKHEIHSURY

SRXQMEDINV & UHAVE N

© HURAMHD P RQMRUDIGP DI HRXUH SRUKUHVR FRXQIMSDY UMN UHDMWG VR GHIYDIWHFRQUFVE, UHTXLIQY \SHALLE P LQP XP FUAVVAEIEDB/| RUDTFRXQMSOMEY CRIYHD
P RQWRLIQ) FRXQMSDUNVSXEQF FAHAWDMIY DOGDYRAQ) ARFHMDIROR FUHAW] SRAKUHE! \WDQLRMY Z [\ P XGSBI FRXQMEDMEY 2 XUFRP P RAW GHIYDAYHFRQMFW
FRXQIMLSDLINY DUHWSLFDD | LDGADOQMMANRY,/Z WK LM HOAI ICHFHEWDMIY

© HHOAMIQR, QMIDIRIC6Z 05" HDBLYS WRADMRY 3,6' $° 0 DML JUHP HOVZ W HIFK Rl RXUGHLLYDAYHFRXQMSDMY SURUVR H HRXMY GHIYDAYHFRQAERN 7 KHWP VR
\KH,6' $ 0 DM JUHP HONSUIRYIGH [P RY RKHALQIV \KH&RP SI0 DOG\KHFRXQMSIMAYZ W WIKWR VHAR | XSROWHRFPUHFHR GHIGHGIRVR GH OB HWHUXVRU
FRXQIM.SOMY VX DGHIYDAYHFRQMEFW

, QDBAMRY Z HXWI HOQXQD  LADKMG WG SO \RR P DINHADTR - RAUCDMUIDO) DV SURGRINRQWR YOURXY SXAKDHY Z KIFK FROUIMAR RIHAWZ R FRXQMLEDMWY LFOXQ Q) XD/
/1* SIRGFAHY LQBMUDOARQXP HY P DNMUFRBRIDNRQY DG VXSHUP DMLY/ LQRXULQAMY @ HUHD RQWHRIHAW RWKCHWR XA \KILG SDMY P DINAMJ Z KR FRBFVAULHR® |URP
\KHSXURDHY DG UH IWWRXV\KRHVRIUCR  DOCP RQVARBRAME RQRXUBKDD GW\KHUIHHIRUP INQ) \WRK \OBY

, QMHXB DMS5 DNV

$VR 6HOWP BHU ZHAG@RMKDYHSUP DY H SRXHWRIQMHMNDMUMN GHWRWH] HREDDGH RORXUS % &UHAVS JUHHP HWE KO HVIQLQMANDM/ GR GRADH HAMH
[P RQMR [QMMNZ HSD RQRAUIL HEWDM  6HIRUL R EXWIDRDH HAAKHUI DUYDDHY ) RUP RHIQRP DRQRQRXU  6HIRUL RMV WHIRM ' HEADQG1IRM ) OU
9DOHO HOVKUHP HOMR RAUFRQGHHE FRORICDMS | LDGADOWBAP HONVLGFOG-GLQ, WP R 304 R WVERWS VR 6HBMP EHU RXUSUP DY H SRUKUHVR LQMINDMUMN
UGG URP RAURNAMBLEQY) ERURZ LQIVRQRXUS %4 &UHAVE JUHHP HOWZ KLFK KDVDI GO LOMY WDM $ VR 6HBAP B-U ZHKDG PIOR R RAMIEQ
ERURZ LQIVXQEHAHSE % &UHAVE JUHHP HW7 KHDYHIDI HDQRADT HGLOMMAWDMLGRXUHE RQRXURWMEREQ) YDUCEGIUDMERURZ LQIVGUQ) WHQGHP RQMYHIGHG6HEWP EHJ
58] Z DVLSSH LP DMY DG GAGHARMH © HHMP DMWDD  LGRUHDVHLQ\WH DSSIFCEGIDYH DI HLQMIANDM/ GAUQ) \WHWUHHP RONVHIGHG6HBMP BHU
DG ZRGKDHHXGRGIQIFFDA/R  PIORQDYG P IARQIQIOMKINY SHOH UAS-AWHD DQGWDAD  LQRUHDVHLQWWHDSSTFCEGIDYHI HLQMBM UDMY
GAUQ) WHQGHP RQKMVHIG-G6HBMP BHU DG ZRXGKDHAX®RGIQWFWDA/R PR DG PLAR LOIQMFXY] SHOH UAS-RLHD
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WP & RQARYDQG 3 UIRFHEXUHY
( YDOOURQR ' WFRKUHE RMRYDQG 3 LRAHEXUAY

SVUTXUGE 5XBV D EDOG G E XEGHWHEHXUMAY/( [ FROQHS VR DVIP HIG-G \KH? ([ FKOQIHS AW Z HKDYHHYDODAG XQGHWH\KSHYIMRODOGZ LW
\WHSOMASDIROR RXU&KIH ( [ HHARYH2 [1LFHUDQG&KIH ) LCOGALOCR | LFHU \WHH I HRYHIHWR RUGMVRKHFROMRY DG SIRHGUY D/GHIGHEIQSXBY D HDB G HR
\KH( [ FKOQIHS FAVDYR WHHIGR \WHSHIRGFRYHIGE. W4 XDWM® 5HERWRD) RP 4 2 XUGVRBRKUHFRQURY DQG SURFHBAUY DUHGALI GHE\R SURYLGH U-DREG DIKUDH

WDAKHLQ R DIRQUATXHGVR EHAWRHGE! XVIQWHU-SRIWWKDAZ Hi LOIRUNKEP IWKQEHMH( [ FKOQIHS FAYUFREHS SURFHWHG \XP P 0L} H3 DG UHERWMGZ IMQWHWP H
SHIRGAGHAU IHGLOWHERP P RQVXGYDQGI RIP V DGWDAKFK LQ RIP DARQLY CFRXP XM OUG FRP P XQFDMG\R P D HP HOMGFOGQ) RXUEKIH ( [ HRARYH2 | LFHUDQG&KIH
) LGDGADCR |1 LFHJ DVCSSURSUDMVR DXBZ. WP HY GHAMRQY/UHI DAEQ) UANXUHG AVFBRKUH YDHEROWLYHYDDDIRY RXUSKIH ( [ HHAMWH2 1 LFHUDQG&KIH ) LDGRDCR | IFHJARFOGHS

\KDAGHWW\WWHSUIHHFHR RXUP DMUIDY. HNHVGRIB-GEHBRZ D/R 6HBWP B RUGMWBRXUHFRQURY DG SURAHSXUWHY Z HHCQRAH T HARYH
0 DMIDO HONQHWILQ, QMDD RQARCRYHU) LODCADCE HSRUAQ)
$VR 6HBKP BHU DP DMUBY. HINCHW FRQIXHG R H LWAQ RXULQM CDCFRQNRCRYHUI LADGRDOBSRWY $ 3P DMUIDY HNHW LVDGHIAHR  RUFRP B(DIRQOR

GH IAHFFHY LOLOMDOFRQNRCRYHUI LODGALDOU BRI \XFK \WDAKHUHLY D U DRIEGI SRAELON \WDADP DAMIDCP IMKBAP HOAR \WHDQQCORUQMIP | LCDGFLCOWDM HONZ LORAEH
SUYHQMGRUGHARAGRODWP HD EDAY

: HAGQRABIQDGGP DLQBQH | HAYHARQURY UHDAMGVR WH CFFARXQUIY | RULGFRP HV HY Z KLIFK Z HHQRABALIGHE DADVK | LAHABYHIR | SBHAMRQRUW R AR SU-SDHOQG
UVEZ \WHVY UDMUFRACDIRD BXMOWR SIRIMRD LFRP HWE SIRVIMRD UHDAGLORRP H\ DAV DQGACELOMAY DG QVFRXUAYLOWHFRORICDMS | LOGRLCOWIAP HON 7KLY
P DMIDCY HONGHW UAKOAVGLO L DXAVWIBHWT HVVRLGFRP HVY - EHCH IWLGARP H\S] HYSD) CEGIVR UHDMME SOV DQGGH HIHG\Y  DAHVDQG ACEOWAY LOWHFRQRICDMS | LDGADD
WBAP HOVDVR * HRHP BHU DG RAKH\ FOUMHDHIGS (L DQLP P DAUDCOXAVWIENE HOAMRWH\XSSBP HABCFDK | B 1Q RIP DRQIRUFDK SD P HONVI RULGFRP H\Y H/OQG
DU LFDIRQ BHE HHYR CDQG.J DV SRGANR DG RMHA HYSD CEGIDQG RMHUDFAX-GACHMMYZ MWMQ1L RM  $AARXQN3 D\ DEGIDQGS ARG/ LA MM\ RAUFRQRICEDAMS
ILCOGACOWIAP HQVDVR DQGI ROWH\ HIUHIGG' HAHP BHU 1L DXGVIER HOMVR GH HUHG\Y QCELOMY DG DEAMRDOS0G LOFDSMICDVR * HAHP EHU DG LY
WHUHYIMROR RAUSUHYRA® IWKHS | LDGFLOOWBIAP HONI RAHIQMIP DOGDOOSHIRG/LFOGHELOWH\ HOWHIGG' HHP BHU s8] DIGLOMIP SHIRGY
|FOGHGIQWH\ HIUHGS' HHP BHU 7 KIVP DAMIDCY. HINGHW FRXTS BAXONQDP KSR HONR WH D RUHP HQMRGHS CFFRXQAEDIDGRHY RUGMVFRKUAWDIZ RXTS BAKANQD
P DIMUDCP WKBAP HYARKH DOQCCRUQMIP FRORICDMS | LDGACOWEIAP HOMKDAZ RXB CRAEH SUHYHOMS RUGHMARG

1 REZNABEQ) \KLYP DMIDY. HINGHW Z HEHIHYHRXUFRQGHOVHG FRQRTEDMG | LDGRDDWEAP HOVI DL SHHIMQDTP DMIDOASHRAV RXUILDEADCFRYAWR) WAXWVR
RSHDIRYY DUGFDK | BZ VI RAKHSHIRGYSUAHOAG LQIFFREGFHZ LK $$ 3

5 HP HADWRQ( 11 RUMVRS GALHVWHO DMUDQ  HONGHW
: HKDYHVBNHQ WRBVARZ DUB/UHP HADIGY \MY/P DMIDCY HNGHWSUP DUO B GALIQQ) DG LP SBP HMY DEAMWRDOQMDOFROARY LGFOQAQ) WRHUHIDAG\R WHSU-EDDIRD

DQGUAYHZ. R WHLGRRP H UDMUHFRGALGDIRY UHMOWR SURYIMRQ [GFRP HVE SURYIMRQ UHIMWGLGRRP HWE DAVHVDQGACE WY DOGLGARP HVY GVFRKUY $ GRRXIK Z HEHIHYH
Z HOWHDBAHMQ) WHLQM CDOFRUROCH LAHAHAKDABGVR KLY P DRUDCY. HINGHW \KHP HDXUA/Z HKDYH\INHD DOGSOQWR\ENH P D GRAEHH | HARH

, GKHHW 1P MARQVRQ (1T HARYHORW R & ROAMRY DQG 3 URAHGXUHY

,QGIQQ DIGHYDODMY WHAWBRKUHFROMRY DG SURFHXUAY DG QM CDOFRQMRCRYHUI LDCACOWERMYY P ODIHP HWBHFRIQ] HAKDADD. FRQIURY DOG SURFHBXUY (R

P DWUKRZ. Z HOGAI GHG DO RSHDMG FIQSUIRYIGHRQD UHDREIEGIDAXUIGHR DFKIEYIQ) WWHGHMUHG ARQURCREMAMYHY , QDBAURY WHGHLIQR GVFBRKUHFRQIRY DQG SURFHAUY
DG LQMIDCFRQURCRYHUI LCDGADOSRN) P XWASH BRI CRARDAKHHDUHUARXUAH FROAMLQN QG \WDAP DD HP HW BTXLHG\R 0SSO MGIP HOAQHYDODMY WHEHHIWR
SRWLEBI FROMRY DG SURFHEXUA/ UHIYHVR WHUFRINV

&KDQIHVLQ, QML ROARCRYHU) LODCADCE HSRUAQ)

7 KHHZ HHQR AOQHYVIQWHE RP SDQ VIQMIDOFRQNRCRYHUI LCDGADCUHSRGY GAUQ) \WHTXOMWUHIGHG6HEWP BHU WDDYHP DAMUDD O HAMS RUDHU-DRIED
@NHD VR P DALIDID O HARXULQM QOCFROURY RYHU LQDCADOU-SR M)
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3$57,,27+(5,1)250%$7,21
WP/ HIDCBURHEQIV
7KVIQRP DIRQMANRWIQ3DW WP IOIRM  &RP P W HOWVDIE &R HIFLHAR WHFRIGEHQHE FRORIEDAG | LCDGRDOWBAP HONIGFRIERDMGKHHQ
WP $ 50W) DRRY

7KHA XOW® 5HERVRD) RP 4 \KRXGEHUIGIOFRMQAURDZ W WH? 5MN) CARY QWWBRMGIORAU  $QDOBHRVYWR))RP . DOG\KEVHIXHM XDUM® 5 HSRW
RO)RP 4 ZKIFKFRXTGP DAIDD O HAWRUBMGHW | LDIRLDCARQAMRY RUIXMUHUAKOV ( [ AHBADAHNVRW EHBZ \MHHKDYHEHHQ QR P DMUDCAKDQIHARWHUMN | CRRLY
SUVRAO AVFRHGIOWH — $QOUBHERYRQ) RP . DOGVKEVHIXHOM XOW® 5HERWRQ)RP 4

7 KHFRQWP P DARQR WH% 9 %83 3RZ HJ- ROMHIMUH7 UDQDRIRD LVVKEMRMR DQXP BHUR FROAWROVWDWP D CRABH\DIN LH5RUFRP SBIMGRQ DWP HD EDVYRUDADD
|CFOGQY \WWHOI | LLP DIYHYRMR DABDWY R \KHAMQMHAMGWHRNKRTHYR %O08X 3 RZ HJUHBURHAMG DANHP HAMY FDTBG RUVKAK SXUSRH DQGWHHFDQ EHQR DAKWDGRH
DVRZKHRUL WH% 9 %33 3RZ HJ- ROMHOMUHT7 IDQLRAIR) Z LOEHFRP SBIMG

$ QWRXIK Z HH SHAWRFRP SBIMWWH% 9 %33 3RZ HU- RQV HQMUH7 UDQUERAMRQLQWKHI LIWRXOWUR \KHHFDD EHQR DAXUIDCRH/ DARWHWP [ R \WHFEMQ) RAKDAH
% 9 %383 3RZ HJ- RQ/® HIMMH7 IDQRNR)Z LOEHFRP SBINGDADD 7 KHFRQKP P DIROR \KH% 9 %83 3RZ HJ- RQV® HOXUHT WDOLRANROLAKEMPMR WH\D CRMRORUZ DYHUR D
QP BHUR FRIBURYARQEIGHS LOWHSXUADHDI UHP HQMQFOGQ) WHD P DIYHYRMR DABDW R WHGAMQMIME WRANKRTHY R 908X 3RZ HJ WHVRBIVIBANKREHUR
%3386 UBUAHQANGDAKHP HAY VR EHFDIBG | RUKAK SXERH WH %33 6\RFNKRTHS SSIRYDD  6RP HFRQAURYY [FOGQ) WHY33 6\RANKREHS SSURYDD IUHEH RQGRXU
FRQURO 7 KHSRAQIMOKDAI) FROGURQ! DONR EH\DI LHGRUZ DLYHGLQDWP HY P DOCHU RUDATIP DNH/AKHFRP SBURQDIGWP L) R WHY% 9 %83 3RZ HU-RQV8 HOMUH7 UDQLRIRD
XERHMEIO , QDEAMRY WHSXUAKDHDI UHHP HOWFRQEIQY FHISIOWP LDARQUIKWI RUERIK SDMWY Z KIFK UL H HIVHGZ LODBR UAXOMQWH% 9 %33 3RZ HJ- RQ® HOMMH7 UDQLRNRY
RAEHQI FROXP P DMG $Q \KFK \MP LCDNRQRUDY. | IOUH\R RKHZ IVHFRP SBIMAHY% 9 %33 3RZ H- ROV HYMUH 7 UBQUIRARQ FRYXGB UKV YOURXY FRQHNHFHY LFOXAQ)
[P RQ) RKHY RUBMCHNVEHQ) DOHYHD 1P SCRAGE! \KHI DOUHWR SXOXHRMHUEHZH LFDORSSRMQWA/ GAHR WHWWP HDQG UARXUAHVFRP P WHGE. RXUP DI HP HQAMR WH% 9
%33 3RZ H- RQM HYMUH7 IDQLANRD Z RGBT LQ) D) R WHEHHIWR FRP SO WHY% 9 983 3RZ HJ- RQI® HIMMH7 IIQIRNRY EHQJ BNXLHE\RSD. RXUGI DO CRFRXQY)
DOGRKHUH SHOH/UHDIY \R\WH% 9 %33 3RZ H- RQM HYMUH7 IDQLANRY \WHP DNBUFHR RXUFRP P RQWRAN EHQJ DGYHYHD [P STRMGVRWHH WOARDAKHPXUHAP DNV
SUFHUH GFWDP DOHADXXP SWRQWDAKHY 9 %33 3RZ HU- RQV HQMUH7 UDQUURANRQZ LOEHFRP SBIMG DQGGHIDYHUTRMRGY| URP \KHI LQDGALDCP DUNHAVDQG PXAWNRP HY\KDAP D
REPXULL WHOQMASDMGEHH IWR WH% 9 %33 3RZ HJ- RO/ HOMUH7 UDQLRANRQDUHCRAB DT HG 6XPK FROHTXHIRHYFRXGP DMIDD DOGOGYHIHD O HAWRXUBXMCHN [LOGALD
FROAWRY WXWR RSHIMRQVDQGADK | BZ V

WP 8 QUHIMMHGE 6DBVR ( TXIW 6HRXUMEVDQG 8 \HR 3URAHHGY
1RH

WP HDXOVS SRQ6EHIRUGHXUMEY
1RH

MP 0 IGHBDIHN' WK/
1RH

WP 2 WHU, QRIP DARQ

6HAXUMEY7 LDAQ) 3MQVR ' ILHRRDQG ( [ HXWYH2 1IFHY

" XUQ) \WHWUHP RQMVHIGHG6HBWP BHU RAVFPRURUR AR WHERP S DVGHIGHSIQSXB! D | R \KH( [ FKDQIHS FW DERSWG P RAILHS RAWP LQDAMGD
5XB E WIEQ DUDYHP HOVRUD*QROS5X® E  \WDAQ) DIBHP HOV HFIKDVGHIGHSIQ, WP D R 5 HIXOMRQSG .
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WP ([KIEW
, FRBRIDMGE\ 5 HHHFH
( [KIEW ' HRUSWRQ )RP 6(& ) Lo ([KIEW ) LOQ)* DM ) LBGRU) XUQDKHG
1XPEHU 1XPEHU +HHZ W
A OHPEHUVKLS . QOWHUHVNP HRWE KDDMAIM® DV_RI E\ DOG DPRQJ %.9 ;

.16
68&+
&%/
0

8SVWUHDP QLGVWUHDP JY/&D UWMHMGHBRYF N/ (QHRHUWDLOQ RI LWV VXEVLGLDULHY DQG VROHO\
IRU FHUWDLO OLPLWHG SXURVIBRWMHWLRUWK KHUHLQ %.9

OHPEHUVKLS .QOWSUHVIW BROWFK®ODWHG DV RI 2FWREHU E\ DQG EHWZHHQ %.9 ;
&RUSRUDWILRQ DOG %DQSX 3RZHU 86 &RUSRUDWLRQ

6HFRPBHQGHG DQG 5SHVWDWHG &HUWLIERDBRIURW,IQRFRUSRUDWLRQ RI %.9
6HFRAPEHQGHG DQG _5HVWDWHGE SRODXM-RQ % .9
QGHOQWXUH GDWHG DV_RI 6HSWHPBSYWUHDP B\ 6 QW WDHPRRQ J//%&. 9W KH

JXDUDQWRUYV SDUW\ WKNKVWWRBDOWPENFRBDMWLRQ DV WUXVWHH
L LOFOXGLQJ )RUP RI 1RWH
JLUVW 6XSSOHPHOWDO .QGHOWXUH_GDWHG DMRIVGHBWRMPEHU E\ DQG DPRQJ %.9

OLGVWUHDP //& %HGUREN 3URGXFWLRO //& %HGURFN 'HYHORSPHQW 3DUWQHUV //& %HGURFN
$%6 . +ROGLOJIV /98 6%HGEFFNG 876X VD GRRSWQR QD O
SVVRELDWLRQ DV WUXVWHH

7TKLYBHOGPHOW $WBHHPHEIW GDWHG DV RI 6HSWHPEHU . DPRQJ %.9
&RUSRUDWLRQ 9%9.98 $XDMWUHDWRI GVWUHDP FHEWDYERNBRZGUDULHV RI

%.98SVWUHDP 0LGVWUHDP //& DV JXDUDQWRUYV_&LWLEDQN 1 $ DV DGPLQLVWUDWLYH DJHQW
OHQOGHUYV SDUW\ WKHUHWR

5HJLVWUDVSURE HFRHRWY GDWHG DV Rl 6HSWHPEHU E\ DQG EHWZHHQ %.9 :
&RUSRUDWLRO DQ\G3BHWOREN (Q/EU

JRXBWKOGPHOW $WRBHHPH®IW GDWHG DV Rl 2EWREHU DPRQJ %.9 :
E&RUSRUDWLRQ 9%9.98 $XBWUHDWRIL GVWUHDP FHE@WDYERXEBRZEUDULHV RI

%.98SVWUHDP 0LGVWUHDP //& DV JXDUDOWRUV_&LWLEDQN 1 $ DV DGPLQLVWUDWLYH DJHQW
OHOGHUY SDUW\ WKHUHWR

&HUWLILFDWLROQ RII&RHEX U MXDOW YWR26HFWLRQ $SFWIRVKH 6DUEDQHYV 2[OH\ :

&HUWLILFDWLRQ RIIRKHSKIUNODOWL\UR @HFWLRQ $FWIRVKH 6DUEDQHYV 2[OH\ ;

&HUWLILFDWLRQ SXUVXDOW WR 8 6 & 6HFWLRQ DV DGRSWHG SXUVXDQW WR 6HFWLRQ R
6DUEDOQHYFINCORH\
&HUWLILFDWLRQ SXUVXDOW WR 8 6 & 6HFWLRQ DV DGRSWHG SXUVXDQW WR 6HFWLRQ R

BDUEDOHYFNCGH\

,QOLQH ;@®BWDQFH 'RFXPHQW ;
:%5/7D[RQRP\ ([WHQVLRQ 6FKHPD 'REXPHQW :
:%5/7D[RQRP\ ([WHQVLRQ &DOFXODWLRQ /LQNEDVH 'REXPHQW ;
:%5/7D[RQRP\ ([WHQVLRQ 'HILQLWLRQ /LQNEDVH 'REXPHQW ;

DQG V

DQG V

I WKH

I WKH
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BHFWLRORQVHOWY 3UHIHUHQWLDO 3XUFKDVH 5LJKWV
BHFWLR&®DSLWDOL]DWLRQ

BHFWLRQQDQFLDO 6WDWHPHQWYV
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KHEPHRXGW (DIREERAY WKH 'HSRVLWHIMMBPK ® RRXYEW RQPKHGHUDWLRQ
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LW KGR IXPAL VQRW ISR Y L VRWRRM H H PLHIDIVOW L BB U IWQSHH U E R @/ Z(H H DX WD RIBO\G |
K D QUVVWRKK W V WO XQFSERK DR ERPP RBRQ REANHDR RQU H F O D V V U H-AFD S\ VRN RSN

MLXE G L YALR/R RIQQ B WIKR® WHH D G M XRWKDHRQW P LVODIIQ VIR B WLR BRI L GHKIC
YL GG VR B U MREW REFRQ V L G 1D QIEYRVR H B L GIHSGI\Q GHAFRNO IVW KR P P |
H DSSURSULDWHO\ DQG HTXLWIDIE®A DG M R QW H 6 BIORHSPBHEWE \GR KVIRNUH
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LL GHFUHDVHG E\ WKH DJJUHJDWH DPRXQW RI DQ\ /HDNDJH
LLLLQFUHDVHG E\ WKH DJJUHJDWLE D RBXEW RI DQ\ (I

LY GHFUHDVHG E\ WKH DERBNX@IH &DBEQXYWD A I6IRUWIDOO

Y LQFUHDVHG E\ WKH DERBNX@IH&&DBQXD  16IXQS O XV

YL LQFUHDVHG E\ DQ DPR%QWKHHXDO WR WKH &23

YLLLQF U HDWHIEP R XRIMD W ISIDHF/MBDVGEAD& R P S D'QR Y% P E H T R Q Q HE MMRERH O
$%6 IURP DQG DHMVAILFWKH (I

YLLLQFUHDVHG E\ WK% ® PRMXHDM RHANBERGSRUBWLRQ RU 3 X6UHFRADNRHU



L[ LQFUHDVHG E\ $PRXKQWYPMNICRRU SDNDESSEOH\FOEHEOGH U
[ GHFUHDVHG ESGMWKH SHARDEWWY LI DSSOLFDEOH
[L LI DSSOLFDEOH

$ LQFUI—EDW}DEBJUHDBR\/)HQW&D\DQ&B VKX L F\@ WIMFGIE D& G P S D' Q R
EFDQ;GRGALVWUWRBKWHWWLOLERWVMXHKW@FR SDQRX 551 EHKB\XUDQSHULLIRRIPQEEIV‘
WKHHFWLPWWWHWBWWUL\ERWDHQJ—RE?Q(\[ X G W ‘GI—H)\Q‘(EIQI—U/WYHLQ—KH—HEWV—II@I—IRPSE
XBRWWH—IWW(XQBHWKRQWOIDVM@R](HGX_QEIi.[(EX @SHULLRR]PQIIBIV\W—IKJHHFV\
WWR KHHW B QYW U LVEK WRDEGRRQ B § WRRIK HIH F WL P H RW IOH R L GROGRE X WALQYD X \MK T
GH DQ\ +HGJH *DLQV DQG

% GHFUHD\LMGOP R XRIMBO R S & B VEVQRSW I IR UDADWE[ S H QLVRIFV/O XOGE@H SR\
[SHQN@HYD FKD VWM KDWHDX U (RHED IEGD Q& R P S D*Q\R Y0H P E HWR P Q| WWHKJH H F WAL VP i (
HE MWARERZ Q H UR/R 5 S U IRWALKREE O X & W \GHMQF O XVGHIQ Y S R \DLWVILR Q® HNQMU RERWM
L‘J/FRIPQIIBIV\W—IKJHHFV\IZLPI—DQ(EIQFOPRVNQiF\D(HW\H@?{PSD’QARXISRWWHHWW(XQE}HW\
O DVRBARK H G X (FH [& X U DQS H U LURREP QB WAHKUH H F WL 7 MW KHH W B QYWY U L\E & WRDGEX
KV SULIRIG WLRP W KIRYWIWKH DYRLGDQFH Rl GRXEW WKLV FODXVH LL

H

[LL QFUI—ED)\$H\KEK/H(RI RIDGR VWH(FFW/LH’ERPSWQE KDWSD R W K H B ERWOQR P
ERURAEHOOWWUL O L RWHVKWEEHR PSD'QR XS PEHREH OWGHLUWRIE @G LRIAHF MUY G DCS(RV\NHFIV\
7LPERPSDQIHWKDWED REBWKHUBFRQRP ERVE®Q&RPSDQR NS PEBULVMRRKHHFWLPH Q
PLQXWVWREKR I DCBOHIHIFVWLPERPSWQBI—WKD)[HDIRCRWKHHEIR\Q—RPERIDJENJXU K DV NIUO L
RWWHW&HRPSDQRX EPEHRJUQRBXUFNT\ZG/LHJM'E(WGLRJZ—QI—\NQ/G DGOHIHIFWLFBRP
WKDWH. WKBHDIRGBRWKHUBEZRWQRP ERDE®&RPSDQR XS PEBUMAKUHH FW/L P B XSW VR
'DWH RU LL XQSDLG DV RI WKH &ORVLQJ 'DWH

§

[LLIGHFUHDVHG E\$@ K N VERRRUGOQW DV DSSOLFDEOH
[LYGHFUHDVHG E\ WKH $GMNAM @/RBXIQUY OB IKSSSOLFDEOH

[Y LQFUHIHFEG HDV 8IS0 L ~ZD BVXKERXS/AD L FEDMMQRRNKIHY H Q RGAAN F W IGEHHGV L RE R
WKDW DUH DOORFDWHG YHRF W/LKMH 6(H@® MUR SUK R B XWRF KODMH U RUHERMBBQDRQ D(

[YLLOQFUHIOGHEUHDWEB 60 L EDEQ@WV IR XBIW EKKISE.QZ U L WELLQVRRIO R VH\@ B OD®
3XUFKDVHU



F :RUNLQJ &DSLWDO ODWWHUV

L 3 RUNBDS LIV BRHD @V W KRXSAD L DAL B H/YRIW EHR P S D'Q R DR W K HH F W
7JLPHH[FOXDBQRY U UHOM QRO X GHEW L REDERPBBR® VIXQ&D V(R XLYD OB Q@WO X GIBE K D |
GHWHUPLQHG LQ DRBFRRBGD QLD ZBBNKOFEKSGO KW EXKIDYWH U

$ :RUNLQJ $VDBVHWD O/ KDOO LQFOXGH HDFK RI WKH IROORZLQJ

W OHP R YRIDASO H RIAHES R BUWR B BB WWQ F O X@S Q Bl SIR\G OS/DIEER R (
EHKBRGV KR P S DQ\R YSSU LR R K H H F W7L P IRV KIDWIHW W U L\E RARBZEQDHHU R VLK /. HDW\AWAH
(HIHFWLFPH WR WKH HEWKIEEGXOHV W |
PSDQRXSRWLWOBRGH QG WR F D UGFOIRWAW R UDRHAI/WR G X & RIS
M[V O XG L Q IDIQ\® DB RW WIRW W H H F W7L P HE D V X SRADKTHK D Q W. QWD GRN
WMHFWLFPHRXOW LESW KHRG) WSIDWAKMH URHLRUK H @D S SO LER G DWW
BHWWOHPHQW 3ULFH QHW RI UR\DOWLHV DQG SRVW SL
DQ&RPSDQRXS PEHW KSH U XWRH®S H U DWWL B HRBRINBHRER (RUX
Q V FDAQVP R X-ONX\D @ KGHU R S 18 B WINQIGW K IR VDAVWE[ S H QBVDHEG! | RAWKAH H F \A
7LPH\&RP SDQR X6H ORBI QR W K $ILLUO LB @ H KR BVIKRHV MHRW Q W IR Z B WKIDUEHA W U L\
V DIMWFREL BVK H (|

DAFFRUPWHM LY RDBO R X EDNM\QEDGVQ S IS IW K(HH F WALPHIU R W KSHJ

(THFWILPNDBH\GURFDSERQXEREEWD W W U LW RWH DQMD \BUR SHQOMRIHAD SSO L
H[SH Q¥ KV GHRMVOM HDW V R FAIDWMWKYEP B M X FKG U R F DRIW IR @&t W B Q VRVGFX H G X OFH
.$_. DQG

ZLWHK YV S\HBEFQWP ED O MXHEMRPSDQR XX QGHU S URWR\GHIR FDRE B

Q

RY H U G H ®\[GUHRADD BRPRVHIN\M\DW KDH J U HD P ROAOWMES 7 K L BB U WIRRWP SDQR XBUX |

,PEDODQFHV INWFWLRMHKRQIWKH EDVLV Rl WKH DSSOLFDEOH 6HWWOHP}

% : RUNERDSLIVD &W EH] PO X GFHX U LRHBM H UD[BE VH WM O X & ¥ GHWG D Q

+HGJH *DLQV RU RWKHU DVVHWY UHODWHG WR +HGJLQJ &RQWUDFWYV

LL * RUNIPBSLMDBLOPWDRVW KKRXS\O L F BIZWLARDB Q B ¥ U UHLDVE LLOYLFOLHBHHE W

___EDERYWHEK U WDH Q& IRV MHR RS D QR OR W KHH F WL P HH D PRE H W H ULRQR BDFRSU @ DWWRSH F R X C
SULQFSBOHEHG KWEKBDYWHU



$ :RUNLQJ &DSLWDO /LDELOLWLHYVY VKDOO LBFWIKX®WBH HDFK RI W
UR\DOW\ DQG UHYHQXH SD\DEOHV DQG 6XVSHQVH )XQGYV

WIHPRARDBORSEBREVBIDYD E@ERP S DQ R X\SKDWD S DAV KHHFWLF
WKDW DUH DWWULEXWDEOH WR$WKHWWVZ GHUREMELAR RISHIIDWLRQV RI

ZLWHK YV SWHEQWPED O DAKHEBMRPSDQOQRARYHUSURWWHBORFDRER
XQGHUGHOGY R BBl BRRPEVHIDRW KOH J U HD P RORZWES& R P S QR XASRK L 8[BU \WWR\BDM
,PEDODQFHV INVWWLRMHKRQIWKH EDVLVY RI WKH DSSOLFDEOH 6HWWOHP}

% :RUNLQJ &DSLWDO /LDELOLWLHV VKDOO H[FOXGH HDFK RI W
FXUUHQW RD[ GHIBELWHGVLHV
&RPSIXQDQVDFWLRQ ([SHQVHYV
DQ\ RXWVWDQGLQJ ,QGHEWHGQHVV

D QR X U LDH. @K LDALWRIABNN K H- O X 6 YI\GHDW V X B H6 6 O )XWV WERG(\M= O X
SVVHW LIQPHQW DQG

DQ\ +HGJH /RVVHV RU RWKHU OLDELOLWLHY UHODWHG W

US RVBO O R FD®WU R B DSIEREX FIMQIFE R XUHW M L ¥ D\RURH S MU H VOR. T
PMEH | U RFPPD W W U L\E RNMAKDHEDOH® \B U R S HAUKNHMGHKME USHU R G X R RVAERMHD BINW V
D VHRUVGW R F DUKEREGDNH H PVHEH | U RPPOD W W U L\E RVKIHEOGH® B U R S HAUKWHMHK
INQDAPHHWY RV V P LFO-DAJB WVSHR LROIMY WILQ W RBHL S H QMLKQUHRK LKWKK Bl WU D Q V
RIQVE 19 B SSRIGRDF\W BRI DY B @ O O R RIPWE U R F CBWERRSX F KVHER QD P WWUHHLD G
SSLQJ GDWD DUH QRW DYDLODEOH

U D
Y 6XUIRNVRGDP DO BHHDQREW B RS H & RVWRIDUAHD SE U L R G/IKHIBEEID R UMV KK P E
KH DSSOLFDEOH SHUDMIGHBPMIDEKYJ RQ RU EHIRUH RU DIWHU

,QG HW H U LKQHR R JRQWVK HR U N B Q S LW B BRURR X QWMHUR X R R '8 DSIHUBADF NXIS Q <
Y H D/QREUWK DY H QWKDWER R NHOGS#$$ 3D\ UR S IS OMDRIGT X L S APHDQWW D DEBR §'S & MHON/WY Bl @
U WDHVQ/AB WWR FZ DWBHE \GF R Q RVS.HDUX DMEKLIRAROD O X_MPED IO VEHD VRIQV KOHB S O L IO EDUHN HD\ORKIVA X |
VBI@&U R SBRW\KHHFWLPHRISXUSRWHEHNFEW L RED U @HEE Q F X UMKHIBMA W H ULSE FRARHUC
WK DFFRXQWLQJ UHFRJQA¥RKQ WX DG DBQH I KLBEHY WK H

]
8
®



L W K \D\@ DV KoRTBEIR Q WLLGI KSAVU H H PIHIRE@/M X V W IRHR@DVAH LG H V F UL IO KBBYVE W L F
PELHDW @BWVD W 1D YEE WQ B OW W G MFTCHOMR BEQRID GLHE R Q Q HZE MINVREED O F X 8 DW
QVLGHUDWLROQ

&R
H $OMGMXV\WEOBMWMOMCGEH V X V@WEHFE W L K& EGL. W KGRI L RIDWYR R P R X § DVRC
UHFHLYHG $JQUGHHHWP AW V

6HFWLRQ@D[fTUHDW PRI® &I HG HUJIES S O LWV R@HR FQ PRFHS X U S RAWIKSHY U W Q M\M DI T X L \RLMM

LV V DX W V WO X GO H R MAKARP S DIDR W U HD WSHXGJ F IEB3HU F KID\REPH O RIBI GROV KOH/ VRIW KBHR P S [
*UR XS P E HIXW F KIDQBEHUD \DK-DBOQRGK FO GW K H HY S HERIWQ IYBR H S IRRIQW L VAL WABHRO \H J RROIDIQF R FOH
SXUSRKQORWKH U HIKHE \DIGH W H U P DEECHWILIREISF W LR QR W KHR G RD QR R U U H V RRIQ.® LRUDRY LRV
DSSOLFDEOH XDWDOVZH RU ORFDO

6HFWLR G UH O L P&V W B MFDH/QRARRIDW K LY H % X V L DH \SW VYRR KD R V D @VdHH O\DKHBQ ® 00
GHOMYBMUFKDVHQQEDVKSRWQKEHVWIR UP D WD RMDEOHDIS U H O L PLHDW Y MVFCH/QNIP KIZIMA O
6

HEWB G @H\WV W LRDWEHR P S D/QD Q V D(F SH.@ DM R W L P BMDHX/ D {\WH R ® H @ D FFHO VAHD O F XIXX
R U G DWRKILMI H H PAHKQBW H O L P & I\ W\GB\POHVD IR IBRGRED WWCKEHD O F X @ WWKIHR ) X V W W FGRAHW H WWH
RUHJRPRX QWEH DV REDENMBIQISQ | R U P MWQIERQH O BW FXGP H QRABOWHHHRIDG i @ FIDNORHW KHR P S T
URXSER QW BRY VH WKLSFE@ U WK ® F X OB R/ HEQKBDKMLR W KD P HDWP R X Q Q&L WK V W U XAF B\HLORIDS
H

O LP
HW W GRVFCH/QINE H Q¥R IUQVRKH D V R HD\B Bl BRI R G LMDKO F X 8 DIWDLERWDW LR YV U F KWV HEH&E O RV D@

G

F

HHMNKH V SR DVSKD \ P HUOHAT X EVGHHE W L RIQQ F O XZG. MK V SMEBAMW L P DUADHG/ D(F B/H. @ QGO R V' DY

EWHGEBBYWIKHDIONDOW HBIRWRI® LW R J U XS RQKIU H O L PAHWD W \O6HPIHVY NORMBQKAAU H O L PA_HVD W X
6 W D W HDPZHIQ\AK IS @ U L VELGHIOM®BEX U F K DIVEI® V F\ARD F X @/BONPHR X QMVR/UIVAKX E F O IDX VBIER 8B Y L C
KR ZH Y QUKH HRIDG L V D J U K H RVZQBID U V6 HFOWIHRIR G L MAKWLRIDWR UMW K3H H O L PBLHOADW G5 MVADH/DMNK
FRQWU

L
WURO IRU SXUSRVHV RI GHWHUPLQLQJ WKH DPRXQWYV VHW IRUWK LQ VXEFOD
6HFWLR@RVW &ORVLQJ 3XGMKDWHP BQWAH 'LVSXWH 5HVROXWLRQ

D 1RODWHKDRYHQW)\ IGN B/ WHEH RV DQBX U F K\DK/IBQIG! TDQEH O MAGHH LD DGHWN MAD W

WRH Q BE W W OsHNPHHVY MR i QMARLLQAK H D V R G B EADXHTF KIDARHRUB L AVIXO F X ® DVKER Q F K3DMHF Bl O F X IX

DFFR UG DWRELM H H FEFDQY/RI@V KPHR VUM F B BWIX. D 0 URIWD KV HR Q F X U B HV@KGEH O LR MUK\H Q BIOW W (

6 W D W FBRXHUGE WD K/ BETHED MYBHHLD D GECR F X P H QUAHIDW RR@EWMWR X S SIRQGH UWIKLW H RV K L BDIG M X V \I E

SUR S RBHDGELHW K HQ BIOW W GRFDH/DIBMIDQ Y MIXHUG K PUW/RIBIQ IS WHIKRHD R V DQVBIH O DKM V R DRRESF

ZL V8K U F KIDWHSHU H S D B WKLHR® I©W W GRVFCHQIDREQ R/ YU BV R DG QRU EXV L & R XXLWDIG Y D

QRWWURMAKP S O R BHHEW HV H GRBWR EBWNYGFFR X QWERUGNO XRUSD S FUFK H GXIDMR/U D@ |

GRFXP HDOWEXS SR G WRMHODQIGE YL O L W KM W MO % DWAIRR P S D'Q\R YOQGH F H WWRQD B OBIF KW

REWDLQ LQIRUPDWLRQ UHODWLQJ WR WKH SUHSDUDWLRQ RI WKH )LQDO 6HWWOH

L
E  6HOVKHXDNHK L UWAD D/ WWHKUHH F IR IVS KVH Q ©IOW W G5 MVFDHQFAR RBGHWY L3HZU L R G W K K QRv
Y 32 F KIDAEHAUF X ® DWWKEER QF K3MHFIKG H O G HWUS R WFHR/P S R @ MADKBHU R S B M 6 KSALM HW UMM K H Q
W W GBMPCHDBAHHDQ. WKHDIGEHEE W L RIDL Q F O XIRMDKIHY R L GRIG R M BARSIE M X V WP RDQOVY D Q V D{F SH.®
UXH 8S DV ILQDOO\ GHWHUPLQHG SXUVXDQW WR WKLV
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KDL BIO F X D IMHYGHYIB PWR X AK QG BW H U P IVE DEGHDRW U MG Z U L WAWHDQV B PHIHAF R X QW IE
YH B K G W DVIQRHROM@GEEK U F KIDQ\WEKDIDEY A R @/L HMBRILL Q BRQ F O X YHY GIGR @/ U \B QKEQ | R U
RN U W (DHOE R XRIMR & H WMIQWL V &LLFWKLRRAIVIDY'S S FXO F K D @&EH0 DKIBQ® P HWHOR BWBIH D V
H® 1\ W HXOHEW BB F R X QW E QIANGK DHADEUKH D V R FDFESHZUL DWMSHF F R X QW E QMMQHAD XES B Q R Y
PG WEV/EXR US\D S M U NEGH D BB UMRU H SO0UGF R O F YWOMRRERMW HQ ®0U F KDV R B N LLBW U V
D @ WIYDEIOWRE S GD QWX ALK | R UP BWR/BA US\D S /RVW R Q D WEH F R X W E QUVRDLUNVHX
DWLRQ DV TXLFNO\ DQG DV DFFXUDWHO\ DV SUDFWLFDEOH
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K PDWWHBMPWIDROID EH H[FOXVL

6HFWLRQHIHU®
RXHOVXW® KHIHU BB &R QV

%.9&R U S R WIK\BRDRXIF O G3/XHJ VW KVBIRL DK
G NUBDDVALFRRT 9 WL BO@EUL WIRDL GV V9 & R U S R LDODAEK B BK
E URBBKR Q VL G U BV P R X DIMQ V H RVUMPK K HQ ®IOW W @&
¥ REAH H DQ D®KOW H UPX QW BEHWW LRORI'HFHPEHU VXK RXWWH VS X WHREX Q WS RW KHQ
QRQU F KRDME X U V WIRE W L R6®! O DKIBO® RX U F K\ K HWUS\W$ 6 R X PMQ B QD P R X Q\@ U
RWY RO WHWRRZHG WR 3XUFKDVHU
RVLYW UL EBYXWWRPHG LSWM®O R VEQOOKIBOXY &D VIKQ&D (R X LY D O GMQSGIY/(
L PP HG LSUWYRBAGHO R V DV RV U D Q \R R WKHHAEZ VWAHUW B K FVRDQR I8VH D R W\
BIW KGHL VXWUIR@ @ & KO R L GROQ R ¥ EDW R Q V WHL VNKIDBHE Q RWL R MIH/WIR Y LRA_HRFOA

A

WK KR @I PKDYIEEY L O L D KVERDOQ W MMBMIHE® E\W W K KIRRIBED PR XRWK H S DL B R(
Q$ 1l L O VDRVHHY M RKP R X Q WX U F KR W VW L O L D WHWR G B WON\DRIHE A X IMRHEH G X R\
B IQGNPKEHR GRHD QR W OFB1$ O L/FDIYE QUHH V SRHAP\WH S R Y L GMHKER W KAFKID@ R Q Q H E MMRI®@ L ORK
MYKHRIU @ H V F ULIGERHFSW L R®3 X U F KDIVASW RB QG H G X FRAZLIRIOK K RQS\WEHIO RIB QD Q W L F
FRAZLIRQK K RIDG WL R B DWEAAD F W IDRIDAEKGHE U W IKHIWHD V R BB E MW B MGH. PW KBHP R XRIBIQD S SO L
FRZLLR\K K RTR@/IKBJIN M R kP R X QWHRG H G X R H\E K R QGKBP L WW KIS S O LFROYEHOUHD PHKQWK RO
QKVEGVDU H R IBH U S B KHDW [EGIIS@® MAR K3HH U WWRRK R R X FDKP R X DRVXR @& K H W DEHHIEQ@ DE V M R |
FWLRQ RU ZLWKKROGLQJ
$UWLFOH
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6 X E MM WH F H S W HRRQURVQK H L V F O ROVPKUHHG B B B IBHIWKENS U HVGEEDW U IVGWWF KIDWR BV FH F X V
"D WCHQEB®/O R V HQRH.WQ VW D IQHIRUNA S U H V H 8 IV EMRLIIVG H FG& DLF VB K VQRKH S U H V IV @ TEGRE IGBR NV X |
GDWH RQO\ WKH PDWWHBEWOWHW RXW LQ WKLV

6HFWLRQ@[LVWHQFH DQG 4XDOLILFDWLRQ 2UJDQL]DWLRQDO 3RZHU
D 6HOWBAL P LOVIDERRR SWIGX @YD Q L MO0 HE IO \B DI R RGN D QGLEMIE Z R W KGRV RV
HODZBUBDWBY @LFHQWK® O IWBHEX VL @NVMRUHOLE LOWHDEE R R BMD@IGY. @ R R\GW D Q GURDKH W

DSSOLKOQEBWHKB Z\R IHD VKV BRM KWHXW L V G RW BERRD U RICH X'V L RRVAQD/V V HPWAHLSW K RAWHDRARHW |
M XU LV ZKHWMHRBI\OXERHAR X D O RI@ HEH DR/ XGRUN D V REBHE ESCH AMWBHUG YRHBCDAW H IGLHDOBDEFR Q V X P PRD
WKH WUDQVDFWLRQW FRIQMAHRBVD RNV BVERED RWKKRMQ) 'RFXPHQWY WR ZKLFK LW LV RU

E 6HORBWOIHT X IOLIPGMHAE E R P B/D8RZ AR Q W IQUGRI B IDYQ &§H U | RWRE O L J DVQICRACK
$JUHHPHQW7DRQGQVIDDFMKLRQ 'RFXPHQW WR



ZKLFK LW LV RU ZLOO EH D SDUW\ DQG WR FRQ\%XPEFBWHQMWK B QRELNQMEDFRAW IR VR F R

6HFWLR@XWKRUIDQE@!LR QF H D7 HW X \8 HRQ ¥ BBH U | R U R PVQELINU H H PDMGBAR/F X P HEXAL W\
H F XDA\DEGE! O L EMUH-O® WO R VILQEIBAROV RUDQ V D R WX RIQYRKL B K OIOREL @ @S D UMQWE KSHH U IR U R
U D Q VB R QY WR @MSHOUDBVENGEK H LKHDEEHH HEQX © 'QYGD O IDX @WK REU D I8 F H \OWLIPUW. D GH_FOR S\DE WR. G\Q
B/H O DKIIHNM U H H KIDEYMIEQX 6 [ H F XDA\DEEE O L ¥ MUHHOGDIIBG® F X P U I WK H H B X ESHH[W F XDADEE O L
DRQR VIL@BRW RBIDQ V D R WX RIQOVED ®/0 R VA XQE | H F XDAJEEE O L ¥ MUHHDM |G KSLW H H FIRQW W
R WLQRKR F X P B IQEAVQ V W NIH WHEDDLQIEL Q CREB)A L J [RV6 HRO@E\D UR U FLHID FEFORHU G D\WWREHM/LHUL
IR U F HDIEE E0LMWP\LENBSSOLED B ® H R SRWAV/HLP LI@Z WIIH F WW RBL J DY GH P H R LFHUH G
ZHOO DV E\ JHQHUDO SULQFLSOHV RI HTXLW\ UHJDUGOHVV RI ZK
&RQIOUFWSW HRURGKEKHG X OHEHH F X W HRQ Y @SN U | RIVHR BVMGSLIVU H H IHOGBRRH |
BH/O D BB KEHR Q V X P PROMVHARLD Q V B IR O/ WV Ri @MSHDIDBENEKX H ZH @ WF R Q | DILRW L R (
L ] D WRLBRR-DGRME M O CEHULH VIXTP\D W HAUHLID @ DRV L W KARXGVR WRL® B SRWHL R & R VRRW |
URWLIFWHL WHR QU L JR W H U P L FID\@ E RI QROUD FFLHROGHXUDGIHQR @ W H&R @\ Q B FR C
CRAWHUHAID QLFQ QW U HIQRVLERY L B K OIOWBISID U W Y L R MW K G J PRIGEHILLVY M X Q& XVQ. IR(
DWHULDO UHVSHFW DSSOLFDEOH WR 6HOOHU RU G YLRODWH D
WR Q VB SW RYUIBEHWD X W K R UR [P W H RQ D UDONREI®! J L V W U DIKQARG HU Q F
T X WURHRGE W DR @ B GEH6 HORE QR IL VB WL O L DQVRIY Q H E MRS H F X \G HROQR'!
WL H HRRHRUDKRHV RBIDQ V D RWX RIQGRKWL EMAR @ L @ EDS D LRI KEHR Q V X P PED\BH. BRY
LRQV FRQWHPSODWHG DQG WKHUHE\ LQFOXGLQJ WKH Wl
OHIO DWUGI UR E QHKR O 8 HJ Q H I RE IQIRAW K&HK E M, KDRAW\H U H MIADVEO HRDID) (
R GWNULCRENS! W BHIQUF X P E IRDAMRHHUDIQU P LW WIHVWB\F X P E U D Q WHKRRIXRAL W KI@I D H UFDVD |
FMWH B B @ BB H O D BQHRWX E NMVHBRQR S W Z R Q UPM®\0 H G XHWR WWQ RPWWEBIUU HH F R QY
W KDHW H H RJHLQ YV W UR BXIQG\M U V \Z VQIGHLVCRMHEE @/ X U F K\DD/@®IN V X DAQEFBIQUH 8 X U
W RRVER D6 X E M, RWNH URFAWRRHKY B2HU D Q L ] D WRIARXPIH® IW W&HR P S DSV K&HD R V WQRHK U F KYDK/I
X0 QEBH H V WIHVER RIBQYGD ONLIGW B BQG F R Q6 E DBIOR/IO GBIV 16X E M, 1 FWH Kl H 8 G W O IQUHIDIQ
DOO (QFXPEUDQFHV H[FHSW I UPLWWHG (TXLW\ (QFXPEUDQFHYV
FWLRQLWLJDYWLHREW H R URVMEE K H G X QWK IDWEHR U R F H HOBILDQ6MOMHHIQGELHIIFOUMAMR YHU QF
ARUDLW\E\ L WRUND ®HFOID B B Z O H\VG K H H D\ I Q W& UDKS W PAR Q& RP SDQR XS PERW SN VIRW W H N R
V REHE ESH PMRHGNRU H YHIQ@QMR D@ R/@ H OADKEHR Q V X P PROMIVHARLCD Q V B R @Y\l R @ F3 HDUDIRER\
DQ VDR WX RIREK\L E K H DV RQIDNEMIRD W H W P3 OKD\Q & 16 bl G BI\ONDHELL @VIRA U | RVRRE O L J X\ C
HPHQW RAW DQVY RAWKIHRD 'RFXPHQW
LR Q% D QN U XKW BWGIFE D Q N U X W RO WHHBIED L ] DWH.RRH)L YRIW V R LEUDRF H HEH. QG . DDIL
H PES\OVIKW H Q.\g il HRGW RH O B B Z O HREW K W WAL H W B (BMNGRBIQR L V§ VL O L D RBHR F H |
UUHFRWOHPES\GBIWRBQRIL VSV L O L D@ KIBK O DRIXIE & H F O DQWREGRYHDCOENWHIF YEH R W HRADVQ
NUXS WP QRYDWHRW /DZV$RURS WRKFAHGRPWHVKHUHRI 6HOOHU LV 6ROYHQW DQG |
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D E IL@LRAQLQHZE WAMRNBU D Q V B R QV\lV R @PSHOUDBNENVERL 1) VWIHRL\® GHHIROG H | U 1D XVEKUHHARMUR W

V RI 6HOOHU

R QLD E LIGEA\R N)HHUAR QRIB X U F KRW\W WL O L VY A U DGWHEKHO R VR Q¥RP SDQR XS PE

LOJ HFEW@G L UKFYHQU H V S R Q \OLLEDLERIB, BvH OWBIU H VIR /G H U WRDINLUQH N FRHEHVOR il W\H V S
RN HH BIYIQ HHHNVI HVFR P P LV RIBRADKWH PLE DBV RP S H Q V. B\ Q R®I Z MNPV H H FRHDQ
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RU WUDQVDFWLRQ FRQWHPSODWHG KHUHE\

QQYHVW®O WGEHF WU H GQ WHI\GHROUDNE BT X LW KRERIP P i@V RW B H. V V X\AHRW &/ O R VIRQYR\Z
V BHPHSBNDEERAL VDK L HZRW D R 8 L VW U L & X W/ Q B QW IGRHE X USLFMILGIVS S O L\F\ B @/MINAD Z
O LW B E)OUHD &/ \BHH\D IOBRD GIHQ G H S H Q@EHQMKIRX OLD@ K H F KR ®HL& R U S R U B [F HFS@V
DUH OR.QVEUHH S U H V HIQAED WU BLGWHSEW H H P HVRW® Q D CR ML&AR P P B @/ RFR\P S U MVGHY &
L G HDDESA/Q IREID GH D V RDOEXL IF L Bl DFWWAR F X P IRGAWK ¥ UR U P D QREIRQH D IQNERI D V R D QVEXLIF L
U WRYTMH V VRIBRQWV KDYE 9 & R U S R UIDWRRREY IDGEHSW\R SWRIDINMM WY D O X BW O BDBINJQ R Z QKGN
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F WULHYH. V W WIDWVIXROEVBIH F X USLAARLS- DU V WIRQIMMH P S WULAREMH J L V \X QWM IBRI 6 X ULFMEGISE RP SO |
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6 X E MW WH F H S \D QSR W W H W VRV KHV F O ROPKUHHG B 1B GIRSHIWI EN\S U HVQEEDW U IV @YWYV/F KD Mt
([HF X WD ROEQIEY/O R V HORH.QVQ VW D IQHIRUH S U H V 1 @ I @EMRLIDVG H F& DL E\VB K VOQRKH S U H V IV @ TGP C
DV Rl VXFK GDWH RQO\ WHHVPBWHRVHUV VHW RXW LQ WKLV

6HFWLRQ@[LVWHQFH DQG 4XDOLILFDWLRQ 2UJDQL]DWLRQDO 3RZHU
D (DFERPSDQRXS PEHW®DOLPLODERRORSEX\® LD Q L MG HE IOW WDLQIED R RGN D QLG
W KB ZR W RNV D@/KIL E KWR DL HIBQLOG X X D O WMR G V L Q®DMX U L V ALFR\LLEER®E/Q H UR/IKWUL B SR B RVQ C
REXVLQHVXYVUXRBRRPSDQR XS PEWRH X D O HI[IEHZSW WIK Bl L OXRMAR X D O 1A L A ISR IV @ RGN D QKAOP
EHHQ DQG ZRXOG QRW UHDVRQDEO\ EH I$ESHWHHEWR KDYH D &RPSDQ\ ODWHULD
E (DFERPSDQRXS PEKDV®O TXDVPWH IDGAFORS\S®YZ B QIEX W KWREZ @\H CO/QISS H WE
SURSH UQE 6 ¥\GKERY ¥ HAVKND WRZ Q FRER S H U B WHKEEKR P S DFQI\R X034 P E HIUQ W R D URIQ. WEK V L @NQVRVE H L
FRQGXFWHG
6HFWLRQR&RQIOUFWSW HRURGKE KHG X OHEHH F X W HRQ I 8N U | RIUHR BVMISLIVU H H IHIGBRRHW |
7UDQVDRWX RQE\WNORWUR P S D'Q'R X(5Q\8 KFHR Q V X PRRIW KWU D Q V B R Y WRI® B D DIDENGK H ZH. DG
DFRQIDILVRW L R @MW WR Y IRV\W RE D Q L ] D WRIFX@DHIRIWQ& RP SDQR XS P E HEU H VIXEAD W HAH.IDA D
RZ LW KRXER WR B SRIW L RKE R WRKW KAHU H DRVD RQQ F X P E UPWLIFAHL WHR QU L JKIW H U P L FID\Y E R QRO
DF F H O HXUDOMHQR MW H&R Q @ Q R BWR QRER U W LOUGIH CRAMIL I D QIFQ QW U R BHQ RILERK L PIQ& RP SD'QR
OHPEHWSDUWY LR @MW KX G J PRIGHIULVY M X QFE WA R@HFDBBO LWRDORP SDQR XS PERW QR W I
$VVHRAWEYLR OMAWDHEZ DS SO LWBB®RIPSDQR XS PERWD QR W BN V HY W HSWHHD RHE O D XK HVD Q. & D
ZRXOG QRW UHDVRQDEO\ EH H[SHFWG\GHWNRHK@YH D & RPSDQ\ ODWHULDO
6HFWLR QR QV HQMAVH U B RQWAKBDIH (W FH DW HRUREEK HG X D BIR B X VW RPRWW & @ RQVG
DQR.RQVHEBHSW MKMX R UR ICHUIRRRML O FQWR I RW L | VWFBRYS HRIQ M@ T X LREHGE R Q Q HEMMMHE H F X
DQGHOLEWUO RHWER P S D@\R X0SH P E RUW KEIU H H PRHYW YRW KH D Q VD'RW KR B ®W.\ZF R Q Q H E WMIR!
FRQV X P PROMYKARUID Q V D B IUR R Y FROVY FHH DRVER Q G LIMRLQRVD N PISHDUDIREN & H WL KDEE\O XL @LROQIQ H Z MMV
WUD @W KM E M B WA WERX WAKIDY @ W K 1D UMR U H | H USH.Q YRMBWD K/ H B LUOLD W\KIDURLS S O LW RABUHD @ WA |
6XEMHFW ,QWHUHVWYV WR 3XUFKDVHU LQ FRQQHFWLRQ ZLWK WKH WUDQVDFWLRQ
6HFWLR@DSLWDOL]DWLRQ
D 6FKHGXMVHWWWHDRKRPSDQR ISP EHDW UXGIBER P S GH W WIDFF X U D M/ DO BRANW
LV V DHEX W V W OTQXE V@MW H B HADVRYR P S D'QI\R Y03 P E HRUR O O H FUWABMNRHPG\D*Q\R X, ® W H'U B QW MUHH F B Q
EHQHILFLDO RZQHUV WKHUHRI
E ([FHOWHWUREKEKHGX MR RPSDQR XS PEKDIW VRDG U MHRY VIXGI\ L (T X LV@W H |
LIRSW ZPQ UDREV F U ES\® DRIV RRIDQU L JRWU L Y LRDFSIHEIEH FRPR @I UHH R HRGW LR @ KX U F k
VXEVFULSWLRQ DOORWPHQW RU LVVXH RI DQ\ (TXLW\ ,QWHUHVWV RI DQ\ &RPSD
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SDQR XS W HD VDK W K RYUR PHG @ X ¥ G0 DGR Q D V'V H\QLHE HERINV V X E
ULJKWYV UL JKWS/XR F KIDMHVRISAV XR Q OF O OKRVS RIL RQ@ VS R/ R S

G 7UXFRUUHJSRP S GR®RAWWKRK D QL] D WIFRX@HRMI/RIRPSDQR XS PE KD EH ISQRY

K D QE@HUI (HIFGMWH Q G PLHIIBR G L | L F P IVARIQN/D BIOWR L B LVRW K FH F X WD W ®H L WIKQRR P SD'QR
U NGWN

WRXUF
OHPEHU QRU 6HOOHU LV LQ EUHDFK 10QD [DWPLLRMDHDDL DRCF XM W RI VXFK 2U

H ([FHSRW KHWVWRHWREEKHGX M RRP SDQR XS P E BU U HEMQGE L IRZFQR@\H F R
EHQHILBRQIOXQMW HUGRD/DX Q W If B BY W U @\l ROUHF LIRIVEEHHU F IRIRWH F K D Q JIIRDD® XK K X L\V@W H
RDQ VRRIOX Q GIHQK X U (RHEQMR V S IREEWD L Y& IARRIURRP@ D NDHQO R FQ S IF\R Q @/ U REBXAVMALERWDH V R/B K Q FURL
DQ VXHU RU DQRWKHU 3HUVRQ LQ D¢

L DO

H OIOBYH O L YWRX M G KIPR/SIRH VW KDHK G LFRIQE R OHIEMMNEKAGR W/WODW UH FHP EH
D O D WEIBR G R OL\VE D W IR AEHE RIRQICD VB R FRA KHY KFIDDWKHQG HB O O H AM
FOHOQBMWV KKHD D X GFIRVQ IV ® OFL IEMDIMKFGR B/H/O DR LX Q H 3 D W Bh\DV® DSQKFHHHINQ\® KUHH O
X Q D X GIRWQN ® O\ D W IR FEHD@ RORQIED V@ R ZRAY RHLP R Q BVHKU LVRIGH/Q G HIGM W D W KSR/ @ VI KDE KBGVE W L RO
DUH O& RIS B QU HIGRW R D\Q WEFHLDPO 6WDWHPHQWYV

U
H

LYH
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SHUIRURBVQ®H D Q V BR QV\V R @PSHODBENEK H KHDEEHH HEQX © QYGD O DX ®AK REUD fBBEF H \RWD QL ] D I E WR(
W KSHD B 137X U F K DR/IEMUU H H KHDEYMHEQX @1 | H F XDAQIEE! O L EMIXHUG- K IVOBEGE@R F X P H B WK H H 8 XVQEHH [H F X
D Q&H O L ¥MXHGE KDWGIR\VILQEBRW RBDQ V D R WX RIQOVEES X € [ H F XOAEE O L EMXHGE K D QWKL H H |
FRQV W D QIRW KM R WLOQRER F X P BIQEWBV/Q V W NI WHIDML@EEL Q GR.BA L J IRWB XRIE X B @ HRIU FLHD EORHU
Z L WWKK W/IHUHA W HDBWAK FHKQ | R U F HPCDEEL KD L WIBAVIHSSS O LED @ D IR BWRKAH B UORZ BIH F WAL IQH. JRWEBH P H & |
FUHGIWRNBYGME \JH Q HULDL@ FR.I8 D XM\H J D URIZKHHWMWKXHRIQ | R U F H.DFAR @V IWB@UHGF H H GITX R\
DW /DZ

6HFWLRQR&RQIOUFWSW HRURVEKEKHG X WHHHF X W HRQP 85BN U | R U R DVQEN H H IHTBRRH |
7UDQVDRWXRIE\WXU F K D QW UHR Q V X P PRIW KRWDD QB R Y WRI PISIDDIENEK H ZHED®R W F R Q | D L VR¥
Y LR OO/ BIR Y IRM RE D Q L DRI P HRBWW F K CEVUFHWVLX@PW® W HAUHID A DW/E L W KGRXGIR WR® B SRWHL R
E R VRKW KEHU H DRV (@ F X P E URDULFYHH. WIR QU L JXWH U P L G DWW E R QRAICAF HROGXLODOHQR W HIR @WQ R Y
E R QRR U W 10IGHH RABXNUKHHQID QLFQ QW U RKILGBK U F KIDBRSDUJ WY L R @IW K G J PRAQGEHIULV® M X QU XVORR
GHFUHH LQ DQ\ PDWHULDO UHVRWF® YSRODMDHEOB\WR 23X UG KIDY\HRDWHULDO UHVS

6HFWLRQ&RQV HEBBY R RD @V Y HBXW F KIDH/[HHE X V& IHFOQ. PID&H U | R U IRIVQKEDU H H P B QUWKRAW |
7UDQV DRWX RIQGRHY [ H F XDAJEE! O L EMUKHIG K D @\ KAHU D Q V B R QY WRI@SIOWDIENGEK H ULNERDNDGL @ BEA
VXEMHFW WR DQ\ FRQVHQW DSSUR Y D80 WRKR @ DWY¥ KRUL (&)\BHE[IEDWB W R R H USQHAQR\PIDQ \ 3 |

6HFWLRQLW L JDAKIHFOM®IRB U R F H HEBLOLEXWUN K SN € GZIOMIQ KR Y H U Q PEXQWKIRRUD WE L WRUDY
3 X U F KID.QRZ O HW K H DLVZHIQ MEHIHN R@X L ZIR X O 6 D V R DBIE SN AWRHHGHW R U H Y HQ WR DQ@ KW O/D}
FRQV X P PROMVHARUD Q V B R VWV R @MSHDDIREN\@/ KR RBIDQ V D R WX RIGREK\L E X H D V RQIDNEARD W H W P3C
K L Q GRHBIH OBIX\U F KID/EHLUOMB/M\U | R WRRE O L J DXVQ IGRAGHNU H H ARHIDOR W KH D Q V D RW X R DR BVMVK V SAHRE
DIIHF WW. R/ VR I/ XU F KRR IL V6 X E VL GR VBAHAD Q3 U R F H HVE K Q@VE L Y LIS QVOEBI J U H KIDWOHRKAD B Q
ZRXOG QRW UHDVRQDEO\ EH H[SHFWE&HMRHRDYH D 3XUFKDVHU ODWHULDO

6HFWLRQ%6DQNUXKMBWGIREDQN UXRW RO WHHED L ] DRV RPH L Y HWR/KH ISEH QR DD L € M 1
FRQWHPSOPWWEWENDWHQHG LQ ZULWLQ B IDUDMLMWMV3XUFKDVHU RU DQ\ RI LWV

6HFWLRQLQDQFDQUFKRKBU R MW KFHF X WRW@XL F LFHDWKE D Q\AR Q D E0BF K\D RE-QUBKH S R R
WHKHHFXWDRBQ G 1IZ L ®O YOAR W KHD R V DQMAX L F L WK D L OO E@HAW HSIR W K/IRX URFIHR/P H G L D WIML.G
IXQGV WR HODEOH 3XUFKDVHU WR SD\ WKH &0RVLQJ 'DWH ,QGHEWHGQHVV DW &C

6HFWLRQQGHSHQGHQW (YDOXDWLRQ

D 3XUFKDW@RZOHCGRIWEBHDIDEIDE X VL QBREMW KKH XIDQEX W R PLUD F W REBIYID SUR G )
D QRSL G V WRRHFDSD ® DM W MDL@EHIEDHEQY E RIQ F H WESNQ/IHD\WYYS U D Q V R A WHERP\G Y LU RIBR/Q V X @ KLDEK!
NQRZOH@H JIDEX VL QBBWH. G V WEMMLRDHGOD Z D R M/ KH. VLNQWK H IUGVGRADDQID K X V L Q DBV
PLGVWUHDP EXVLQHVV
E  3XUF KIDADHIDREPDN DNQJRKQ Y HV WLQD & BW Y RIQESY IDOWRRDEHR P S U Q R OGN V |

DV D SUXGHQW SXUFKDVHU ZRXOG GHHP DSSURSULDWH



XQGHU WKH FLUFXPVWDQFHY LQFOXGLQJ &V WHWYH WSKIHW W R MXHO R B WWDHALVR Q HODQ

F ,QPDNL@KHH F L WIRROQY € W RLW H H DHYESR/Q V X P\R BVIUFD Q V B R QY WRI@ I8 FDUDFBERLGF KIDDY
OVLRIGRI@/\EHD \RIMRY Q Q G H S HEXGIH Q MK FHH/ WRNWIRMRLPRS® Q R O\ I M V HD\GVE KNHH UDRFER Q G LRV
$ M HH PBHI@®X U F KD VG RWH OR @R U H S UH V RGADRMVDR[G U WWWD WRKUWFARSO RW®@ @ U L WRMBIQR W |
PR QWL WRWMWHGHKWY @HH S U H V HIDQEED WL BFORDIHE §Q W L DQEE W L FADKEHH U W L GLHFD B HYHHOBD
QJ RUIDQY MWFKMHLRQ 'RFXPHQWYV
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6HFWLR QLD E LIGREMAR NHHUHIH L WKH-OUQ RLG ¥ L O L IRWHAHKID QAVWHKEFD R VD Q&R P S D'Q'R Y08 P E +
05Q. O HREWQGS L KFDRDWIH V S R Q DLLDLEA IBMSV@WZH H VRDIOQVG H U WRIDNI IUQHH/IRHBQX W W KW\ WL O L DR/
R BIVHD HLUHVI HVFRIPL V V IRRBQVKH B LG DRV RP S H Q V. [F\R QR®I Z MRSV H H RHOIGDN J U H HR |
FWLRQ FRQWHPSODWHG KHUHE\

@ FFUH GQ WHA\GX B B KIDW@DUF F U HGLWHINIBWRGKH U'B H | L Q@IEI X O D \R MREM F X USLAADIQ
BB E M B AW LRIWRAZ\Q F F RXQIBRAW DX L HIZRY D @VHU D @ B! EVOW U WEOHW) BIFR@ O B WY IKGRHIGF X USLAA
¥INAD ZR D QR W OI5($ O LW ID IEXOUHD BB X W F KD G H U WK G Z M, I FWH K Bl YOMREW FUG! J L V XVQHG
USLRARLDHQYGDHQY W B M/FHX URLBACLENAD Z \D Q B DU H WX OVHX E NVHBRHW W UR. GWLDRIQQIGINES O L\FIDEXOL
KIDFNHQR Z OWKIDAW DR B W IGH ¥ S R R MINGDREM 19 AW B X VEWH\. WUKHHILL V XAMCHGWHBEH F X USLAADLQEBD
VWDWH VHFXULWLHV RU EOXH VN\ /DZV RU V$EWHEW WXRK{[BRSWLR
DOJ\G/ XD QKMKD B KR P P RBQ/ RAFRQ V W MWERIVREERD V L G HAKDMDL RO G V YWIRQWMH URF
HPZHQ@WE X OX WK RYLPHG QX KGN DGR Q DV V H W 8 D BAEKH. J KSW W | H UTHISIUHL Y L\DFHH FIM(

R Q1D WRLFRXPIHAZ WE® U HRHD Q{Q F X P E U IRGWFKAMKUD 8 V W U R BAMWUL IR @ WIBNUXVRES O L
ZV
RFXPHQWYV DQG )LQDQFLDO 6WDWHPHQWYV
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D %.9&RUSR WKDWLRRBORIK U Q LYKMKSGKED QG S RAUFW M GIRQIANV D W FEXP
F O XIGH IQBLQREW K B UR U PIDQWFLRRUB\R K B WHHLBX WIRH B HRAUX U Q LK M/G QLAVHQ L B/ B@ILHFU IL@H S W H
$ OVDX FAKR F X P MVGRW MAN. KMdEH K L BDLQAEK K H GAXIOHHIVBEMIRQ | R U PIDAVFLRRIS\R K B B/WHIE] H U B QIAHH H W/
UBWEH.96 (&' RFXPHQMWWM .96 (& RFXPHQWMWK HHY S HEDWRMM P HQ G R GW HR& X S H U \DHRAWM |
W@ W U HEMWX YHHU M HG LQAR P S @ IQHE® W HIUH\DSHIPMKOHS S O LIE B EXOLHU R MH
QG GRMD F OOXQ@XHD WA B W R B DW/H D ERBBDP IMWARW DRVCHV H D ERVOF H \L
WKHUHLQ LQ WKH OLJKW RI WKH FLUFXPVWDQFHV XQGI
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[W S8 WP LEASMH &0 BWER @ P X OXIQ GWHEH F X UL FARLUH @V KEHD WRHK Q D X G/MADHEHPSIWPEM\R H B8 4 R
K6H& D Q G LID L B@H V H@WPIBW HUWH \D W KRR\ V R Ol IL @ D\GEFRODION HR RIS W U D IVQ BWR R RV . 9
S R LDDQABWRRD V R O\LXGEDW IGIE\R IWLKEHD VIDKDYR W KSHH U LLRQGA/L FDRAHHUBH] [E GVS KD WXHD D X GLLOMHHEUQ. B C
WHPHQWY ZHUH RU ZLOO EH VXIE®G FD/Q GHRQX@RDPHIDVIMPGE QW FXW KD YIDHB QR W

F %.9&RUSR KDWY W Q EDQRBIKIHBDD \QMRHLRQ W HF &R Q BRY RLOD D QFH DROD QGO F OFRRQ(NW
RFH @OMXHKH DRJIGH ILRBEOHD RBXOHS DWSSOLRREMKH KD GFNW X FAL V F ORR/QWIH]
H G NBH YV R G B ¥ DIVDRHEY MKW HLULIRO P D WQ BAW: Q& R U S R UIDQWFLARGBER Q V R OAOGEDML B |
WERHEG. V F ER% H& R U S R W IVKUHR § RUKIBAVORIBX U Q LY/ GMKHF K D G FRWD F F X P X D QRERHP® X Q LW
WPWQRQHPWS B/U R SWBLDMNRIZP 8 8 F L VLHRIDWIEH TXIG U M B0 R QBWBXAIQ | R U P DMWH. RR)L
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URFHVXABD UDDHOG S R B MWAMBLKGH L FSHH U L\RSSH/F LLI QA KEHX COHQAGR U FRVW KBH & % DVR @6 .9 &RUSR W/
D Q D J HWPHRQUMATF HIORWP G \OBIWWHHGY R PH &R U S R /D @/\W RFRTR DIRIYRHOY D QUAH DFOBW U © KIODAFRO R Z O +
ID QNU D X & H WR@ RPAD W H\K DIVEDY R P @ B J HR B @/\BIHPIS O RXIM AK\D YOI L J Q L ILRD@WO & R U S R WD Q/\WF
RQWUROV
G ([FHOWHWURGKEKHGXQEW K BDURR L D E IRPA VW& RV SIRIWFDRDRX B H T XE U HE3\RE |
UH V H W¥H G HRARWHIGH (GZ MFKRRD FRSQ V R O IO IMMKAIRIW. 9 & R U S R LROMAMHRLQL® L D E LLOH WAHLUBYH G HRF
RWKHGZ NV IR RWHEHEQ V R O DEMMMEREHY. 9& R U S R UDDRM DRIF K L Q F O XVGQHR WH\H W 19 \W @ X @/HRE! 9
&RUSRUDQIL@RLDW H P 1B Q WEILQLFX URMEEU G L DRXR EX V L § HEORH F K L LIIH HAY/[ S H QIVHG/H E W
D QGL D E L@QFW UBWR G Q HEWWRBU D Q V DR QW R @ER\W/BXINY & H DHEBWRHY RBIDQ V D RWX RIGRW YO LD E |
WKDW ZRXOG QRW UHDVRQDEO\ EH H[SHFWHG WR KDYH $GQEUKHHEWMDOO\ RU LQ Wk
6HFWLRQLVWUOKDQIKKERPPR@ RIFWH J L VXVQHGHAE W L BE® W K HF K D G FHY QIO0 L VRV &K 6 (
DQ¥%.9&RUSR KDWRHF HDYE BW L | VF DAHRQ ¥ R QW H P S/GIW L @ B RKH QUV VRWDIW RRRIEH O L ¥ R
RUGHWIBK& ), 153R U <6 (SUHY HRWX\DSH QGIDERG P P B @/ REQV KLK 6 (K DE/H HLY V XOHIBW K8 R Z O HRG
3XUFKDQRAHVYXFK RUGHU LV WKUHDWHQHG
6HFWLRQQYHYV @\ 9 &RUS R UDWRGRZD Q GP P H G L DVWWWXHR Q V X P P R WVLKRMQ D Q V
FRQW H PE\t/BYIW 8 H PZH@BEM H T XWIRH GLYWGLWY Y H VIRPRHSDWE H I LOWEE Y HV \ERR Q BE W/
DV DPHQGHG
6HFWLRQLR6W R F N KFSG®IRT OV V X IRQF KKV RERIQ V L G HEXIW MBRQRA.IM H H FG-RIGNRWH T XV |
DS 'S UR MDKKHR O RHA.@ & R U S R WB W W R QD RORSALRQ RENGIHIS O L/FIZEACKHHK MHNGH J X O R WVLKRB\(R WV |
2UDQL]DWLRQDO 'R F&RUSRWUD RIL % Q9
BHFWLR@DSLWDOL]D VRIRRIS RU DWE R Q
D $V BXIXVW VKDUHV Rl &RPPRQ 6WRFN ZHUH LVVXHG DQG RX\
E  ([FH3$RW KHV RN LIRFWW V WRFEHANS/S U H FUL DIMOMRERV KD UF V ORHIG/ V X B B GH L9
&R U SR WBWX B\ ¥ HEF H G\® DXBUIH FDAR IW K FH F X WD W& K FDWEHRL V H F X UH][WK B @ JHDERE@ Y H U QYW
H[H U F LNRIBDG BAWDRIWM 1041, 9 & R U S R UWD KIRUEHD V XUHHDY H LRLWE X R @RAKHV V W DLQADLQUI [F Q BRIBWY [RREOWV |
ULJKWV WR DFT2RWIS RURRWKR® RU



RW RHEWD L J R #6L RE&ER U S R UBIWIVR@V K D B HF\D S DMAMWIRFRIW Y B B X LRLWHL FIX/UFLRAQLYHHVU @V BIQ FIK D Q JIHRI
FDS MWIRIA. 9& R U S R U D WIHR/QV V K B W MBS U H ALIDMELHRIQ R U R Q OWRQ W LYQQIGUQRVK B/R/D Q W R/ FRF
V L P L\GHDRX LRLUNLLIH VAVR I G D QBARK.@ & R U'S R WDKIDWIRIKDU L YRDIR/G ¥ R YHLFGRHQ FERMLGFHE D W G U HRFIWQAB\ L U
R QV KYHD ORKUB U LFEIHD QV K D RH\D S IMWCRRA% . 9 & R U S R URDUN YARXQW V W R B GILIIBVIPA. P @ R U S R LFOVQRIDV
VXEVLGLDULHV WR UHSXUFKDVH UHGHHP RU RWKHUZLVH DFTXLUH DQ\ &RPPRQ 6

F %.9&RUSR KDW REW KHD R VZIQ® O WHX L F LBIXQWK REXXGIGY & RIP 6 B @/ RFIRQ DEWERV V
WKH &RPPRQ 6WRFN FRPSULVLQJ WKH 6WRFN &RQVLGHUDWLRQ DW WKH &ORVLQJ
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6HFWLRGFFHVV

D 9%HWZWHKEHFXWDRBIQW K&D R V' DQVIR Ul D U @/IHHUP L @ DWKBEBRIQH H P M
QMVHQRQD S S O LFOLBIRG\H U R W/RSE HZK\L F R Q VBHHDWDKRY BMDVWQ\GK FOGW KHR P S DQR XS P E
VW K IFRP P H U BLHDV/QRQIR BVBIRE W B XWOK [GRAW H T X WRB B QR R Q IRHM FXQR E O L J RWDILR @ WIR RVR
ODIHDWGL GO XMEVLO L RL\YA Y X\G&RB SDQR S P EHW® B/X U F KIDAR-BR U \DNQKE[ S H GV MBK U F K
IGVBW S U H V H QW D WR Y BRFVA/ S V HADRIR P S DRSO H P E IDQIGVE Y L O L W H V BNQQIREZA H GDJ ERMEY
HD\PYB K’HR P S D'Q R XISQIBF F MARVKEFR RN QGH F RRMVME KRR P SD'QAR X Q& RPSDQR VS PERWVEWLOL |
V HR U HRY ROFDEWR BIFOGF D M R W KSH U SRIFRIQ G X BUVH_M\ R@XEEGDH. JHHQFBMAZ S N V HAY W HVBWVKHH W
WQ&RPSDQR XS PEHRD\QRMW G XWW KHH T XL U R P IQWVER'D QR E O L J DWROR KQLVE) B5UDN WL KB UH Q WL |
LEB W MBWIFKOYE UG R P P H U FILHCDO/GRWQIR BWRD WK REOLJZWLRBEWR RP SDQR XS PE
EGOH T X WIRB B QR R Q [RHM FOXQD L D E VOB RVRBIY & ID QY X FEKR RINQUEH F FOUGHX E NVHBRQ® H BDUQ. Y LRW.
/Q RSLH) DR@W S R B RY/L GAHKEHAD D I IXVBIWD/Q \BK DFADX W HEHR P S D'QJ\R Y031 P E HUWRVW K HFIRIP P H U |
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DV RIQIR EVMRU R YOL@® FEKR RINQWEH F R R &/ YLI | R U PIRAQLR RYLKQHHIGHKIWHX E MHBRQ® H BIUQ. Y IWCRKJUHF K
GLREW SUHVHQ®P IVQ @HRBWH V F/XFBY JDUL Y L 6 X E MWW \KUHH F HRUSRAQ VIR B/QD S S O L FIDIERGL
H U RWRENWV HIKWL F R Q VEBHHIDW KDY BMDQ\GK IFOGW KHR P S D'Q R X1 P E HURNVW K HFIRWP P H U FILHDDO/GR
UMRE W B X\QK [DARBW H T X WRB B QR R Q IRHM FXQR E O L J RWILR @ WIR RVR I F K\DR/EED W MWIRR € C
XA ,QFRRW RN W XD DN BIDYH UR GRIOYW ONBRDWY. U R Q R IRQW B OWRRXQNEDEAVD M@ Y LUR Q
HV VRPN @MV FDVQWBL P LYOVK Q @ SH PWQIER O R H & L B RY L GWKEHD DKAIPARBVU H T X WIRH & YDLQRHW |
PHO\WYR QR QR-HQRWBIEH W WE R VQ& RPSDQR XS PERD\Q R G XWW KIHH T X L UR DR |
L J DWRIOR QLB 5 UDN WLKBUH Q WW KDESGB.D LU 1D E W BALBBW IER P @EMULIORI P P H U FILHIDO/ARIGI R EVMMRID W/HK |
ZWLREEWERPSDQR XS PEMKEMNHTXWRBDB QR R Q WHE/R/ R ID QW X FKH F FOUUG E
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UH P HEQ\GHRIEK D V(1D Y L UHR@\E DWWV H V VIP®! 1 FAH WWEDHUW H WREHHWHR @\W'S R W H@W L D R Q A-H B RARY ¢
FR P HGD QIR HQW LPRQVDIOFR OO H DB KDN,EQ Y LU R Q B HWWVIHO/ V IRHEQAN. W K V S\WREISW V/ |
S U LVRW K&HD R V DQVIRIK L VKK FSK L R U L WWR B @B-HHD@BI\DL W K K B 6 GIOWRUG HV F U 8 RWLIRGIHKEIBMH O DIHWK KR
F R Q WHRRAD GUXAEME W L Y.IQVK IRHRVH G D WAMK 3DQU F K D WRR G HV F U RPIDW.\R®OODWRAY L U R Q AH B BRD/OL E ¥
U H V S\WRRXVIDRH F W YA \GH B/X U WIWIRB F W L REDD VRI@ Y D L @ R EFOHPD@EXRIE KNDWHAX P S DVQVR IO R N X BKK D
,,(QY L UR Q@ HIDWY B @ WPKHIINEVD QFSL W VLHOYI D O/GHIRW H U R Q R-H B BWRD/OZ E W K V S\HREWF W L R @H O\DKHL
D YWHKUH. JW RD \RHORIB R UBHH S U H V H © WHDR\PLSDHUF KDQW KB YL UR Q B R Q WOIDI®@ WHPRR Q Q HE MWK
FFHVV SURYLGHGISKWVRQQW WR WKLV

E 3XUFKDRMNWEBR P P H U BHDY®RIIR BVRR Q GLVFQW H V WLLQDMOHFZER U N P D DIDQ @HID @
GLL\@P WHY VB K O DGIMS S O L FIOLERIFURG H U IRWRENN H VDY D Q QAHKUR MQ L P W BRAKH W H & VYV R
D F W L B DVEHOHRHIWGHVQ I bl B X SRR DU IRWLKRNDY HD\@VE KRS H U DRAM. RIRWP S D Q R YOQIEDES S O L FHOLERIH
H U RWRENWV HW U F K\DK/IRA® U GIL\PB WV Y K WS K O DOIIBS S O L FHOLEBRIHRG\H U RWREMA WWRW D V R
QLPRLONQFR QY HORBQWKINVRIVRIGHR Q GRIE XV L @ HVREHR P S D'Q R YOD\GX FK L B BURNS\H U RWRSNN
O\DKHIKD ONHUH. MCERF F R P S Q F K D\JBBYS H S U H V HRBXXW K P R Q Q HEMRIQIX \ V LLRDVS HEW SR @ +
UF LWV 5HSDAFHQWRARIWKBQG SHUVRQDO ZLOO EH GXULQJ QRUPDO EX)\
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F 3XUFKDNMNMQR Z QWKEMUW WIRQM JAKIVF F MARVSN V HAW U F K DIMBHEUF RPULWRR Q | L GBIQ
PRW KBRRP S [DRIGH VL O L D QUBHKDOXWFR Q | L G H@I\R UBD'WK\E®RT 6 B Q | L G E\Q WU BKIDY AER U
H J
G

WHUPV R I$WHKH HPRHQIWGCHQE DRO DMMSOLFDEOH SULYDF\ /DZV UHJDUGLQ

1RWZLW K \D\Y DV KCO@BEH/F W L RUW KEHR Q WIXOULR KIZL\QHYUH V WR. NVDSM VRN EEGFIR Q G XLRDY
CHQZR UNP D PDQ RWHKIDVY L P L THVH U ZHLWRKERFBHH U IRW\LKRMDV HDV VB KEFK V L @ 16 VI\D D BIBOD S S O LFHOLE
U V¥ L ANV V SAHIF MY V HIWWYR RQRW H D V R QIDEOW EXDMD@N Y HSQUR P X\S RRR P S O IRVE X R © KIDGHHELL O L .
Y RHVEZ BN V HAW U F K\DR/B®OVR B RIDWKE[ S H Q VWBIH D V R QD EMBE \ V LG-DRODGIRIGWR KHR PSDQR XBY V
LQFOXGH2Q D QD VBUR S HD Q&I G VW B YA DIPW RV KHH W WQ WED P DLIVWF D X VEH G X U F KDV @I &
SUH V H GWE MOLYJHHMIARIZIS N V H WY H V W R PR VR RXVE V W DVQ \R LFORIAE\ DWAL, R\DBVWUHBRRR P P
U F KIDD/QEEX U F KIDBVH-B HW H EBMEIL O L JHHQYAIRHVE KSHY V FANRIVKHEH W B 0 WE KIIDRABHUU F KIDBVH-BWL H
O L FA-DXRBHYE K D QU KEHR Q G IRW/LXREBY V B & LU H P FOYOHT X L S PAHRORMRW ISR S B U RXR @ WR
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DUOH® V R DK DAL MYKH F KW WHIUD X IFBHY L V PLLAFH QWRAKSHR P S DF@\R X0S3/X U F KIDARMIR F O XDGDORIG(
W IUJ QRAEHKDNRIFR Q WHUHRVGS D \ P H Q WVIVX K Q IGBMXURBKH L V PLLAFH Q\DIEEL @ Q G H PEH.OYARHUUKVHD PHL V
HLVPLAFH QRBIW K H B S K\ R UFR® RUQ FROWPRW/D WE H WRKZFIIR @ L F H QWKFDRY MUSH V HWKND
QROLFHEWERBPSDQURXSPEHEXMRZQR@®LFHBDWGHGRBI@ Il L O LAOHDNKRNYBR P P H U RIHDV/®
UMBRU R Y3LXGUHF KDLVWWHAL I | R U PO MALHRIR 80U F KWW IR FHTUX D VAW R BRID MG S H QWHBHS S O LEFHDLEVGRHFFH @\
U JHRSK\VLFDO RU JHRORJLFDO LQIRUPDWLRQ RU GDWD
HFWLRQURQJ 3RFNHWYV
D, QW KHY HV@ KIDWVQW L P HWHKEHD R V DOVIHQ WVIK@ Q® BW H U P R VKM QR®U F KSALE KU V Y
6HFWLRD6HORBIQR L\ WLO L RWHWKID Q&R P SDQR XS P E HUHE YIHQS D\ P HRA/QD V V HQF O DRILQI(
SD\P HROW) V X USIUQRAFHHUHHGOMD/R G595/ V RIWKNDBWY W U LVE W VBIB E) © RVBVHKUH H F WL P H6 H O D HUUMHBH P RWBID X
WRH HP L \B@WGESKD \ P HZQ W KLLYCH % X V L @CH VRVI6 H OREW D LQR DO HGK HWIRR U F KRWHIEE S O LER E DI
*URXSPERISURP SWO\QR/B B XWENV U D Q VVH EDRHXGANGH U F KW IS S O LERESHQR XS PERGHO
VXFHKIBHORBQRILVEYL O L DQFHMDS UR S 1& B WRWR W K IRWDANG] S H QALWWHI V SAHIF WBEX E M, QR B 13 V Wi
DW W U L\E W VBIBI E) O RVEVHKUH H F WL P W KLDLVO F X B U IRRIO R VAROXIO B VIXIDQUS Z DIUGEM X V \E P\W REROSVO L AT
W 4D 8 H LEXU V WIRD PW L F® O\VKBQ® P S\M O WX U F KO R WRUV X P R X DIWWKLLYCH % X V L @H VR H O
REW D LQR DO HGK H D BEX FKP R X QAVRX V K EEGIAD F O K QHGH W H U PR RVIN\WM Q BXOU F IS\LH XU V WIRE BN
__ RULL&RPSD@FRQYURS B B WABMW K R V/QME[ S H Q\DHAWV KRHWFHH O X 6 W\GIDW/W U LVEW Y8HE B © B GRRY}
(11'H F WL P HV KIDIVD F X D UMIEHEHO R VAROXIO 6 VIX@G\WR Z Q ZDE 1@ X V VI P W GEROS/D L FDRY K/RID3 W LE KU V XM
BHFWLR®HOOHU VKDOO SURPSWO\ GHOLYHU WR 3XUFKDVHU QRWLFH RI VXFK DPR
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% X VL QCHVR/I6 H OREW D LQE Q Bl GMKIH D BWX FKP R X QQWHMAGK EGIOD F O K QWHGH W H U PR QINW DBRU F |
3 ULFX¥U VWERD W L R QV KiHY HQKIDIMOW L B HWHKEHO R V D @D W KGIQ®IOW H U PR Y B WQ BQU F IBIILFXU V
WERHFW L B UF KR GRIL \8 VL O LIDMAHND ®([ F O X & V\GH WDBW W U LVE W VSiB E) O RVEWHKH H F WL P 13 X U F K
DJUHHV WR SURPSWO\ WUDQVIHU RU FDXVH WR EH WIUDDQWWHUHG VXFK DVVHW

E QW KHY HVQ KIDWQW L PHWHKEHO R V DQWHQ WVIK® QG BW H U P R GVIKM DR®U F ISALE KU V XM
6HFWL BYUFKPWERLWVLOLDLWHAYP@&RPSTQR XS P E HIWH F HR ¥$DA P HQQWF O PQLQIG D \ P HDQ
L Q V X USIUQRAFHHHHCOE € \E$ V V WMDY W U L\E W VBIBI ) & R GRAUKHH H F WL P M/ KIDUWAH F H E WWHKGHR P 'S CDQ VWAHH
(HHFWL P B QSU LVRRO R VARYIO B VIXDWS Z DIJEM X V \X P W EEROSD L FVDWVKAD@ H LS XU V WIRE B L RQL |
([FOXGHWGHIXV F KDKEBWR P SO \WYRHD Q RWRIPKV X FSD \ P HZQ W KILY2H % XV L QDAVR/I3 X U F KR Wi
&RPSDQRS$IPE REW D DEFMWXDRZ O W& BHD DX P R X Q MVH I/ K BEBI0Q F O X \HGH W H U PR QVMRM QI
3XUFKDVH 3ULFHHBWURRDQW WR

6HFWLRQ-HGJHWB XU F KIDARHBLR DWBIE] S H GWID OKIIID QUK IFOXMM\WH V S HIAW O Y W W NMR P P H U
DV RK)IR EMARR R S HZULBBW H F K\WWW H U P LROEDXW ENV H U P L R QW WIRMHRD XWEHD R Y DW KB G J BRD W
WUWFKHGXOHDDR&RPSW\GJHMHFV\DLWWM@RVDWHR%Hor@uuﬂn\issomnmmmmum W\

VLJQ DMOH B QG W KR X Q W H WIRDXUFREKR_AHS/DHQHA G JW B X U F KIDG/HIUL J @ B\ BIREX Q W HSXSD/OMIRCRWY D
UHH PR BHRYUPX E O LBAWHKE W H U QEX\D ISRAXED DL Y DIV IVRHFV. [QFHR @KL R Y D W 1R BH P HE@W L GHKEDI
XR Y D W K FQ®/HHORBIQR L \§ VL O LV RH\WOD P R X RW/MHUD QY H D V RRYOVE GRH S R FGMY/BIDDEG P L Q L
UF
EEHU

\
[S HQMGHK B UBHHED G HWHLFGAVFOQ Q H E MMARKGR F X P H QRINDYWRIKR D WW RER/Y D V8 PR Q WH O D ®
WEH@Q\ZXMRWVKJHHUDUIQJ\QYDWERQQWUFK\DW[E@CQWWGH@LG{WGBBL@QFGW&HRF
VSRQRuaz@Gﬂmivvnwwuuﬂwwm S BQI\G JE{KHVPK}-IFQ/\RYDWQ\AEIGIE)UWENQRZDQIBJJJWK
HGJH *DLQV RU +HGJH /RVVHV VKDOO LQFUBDWHFROWHGHFUHDVH WKH %DVH 3L

6HFWLRQSHO(DIIHUUI\[L\RWZLWK\D\ADD\@WIE@G}RQWRRIQJNIB(HQJHH%DUWEN‘QRZWKD&W@I@WRV

PHYHGURGWR X Q\&DSQWOQIBQY D U L DWK_HRUPHARIHAN. KKV H U YPLDRHMAU D G H WD @GR H G H Q W

RIR/JRFE O R PV JOR/Q W DRRR U RB\NHIEG R Q Q HEMN IR QKD P H Q F O YORO@FRHP D LFR Q | X VI IQR I

H D BWWRR R G DIVOY® FW B W bl I6-7R. OVCKH FWR i B OIHUN B UOHR\VD F O X @VHBE! V HD\PEZH O \DKHRIGIGDIR@Q H U

Q\B K/HR O HIW RN\ K6 O @IHUWBD QIGH U H BD QMR P S D' Q'R 06 L P LOAL H BNIRRH) WX \QLXDX F6Kd O @IHUIG X U

R/HL [ W\ GDWOOR\MWR\AR@BUDstwsrawHR\Psw«»mR\meVEw@QNYH@mDWKEQW\GD'

O O RVZ KEDR V3. QU F K\DRVIIMGW KHR P'S D Q R X\GRH P RWIMNIRY IR B W K H B E IO\ MDHBLEDOMEHLNWRP® O W H

P SDQR XGY HRGE LV S CEXNEGL DG 'O X03IELYV S @D YBG Y R P R WP LDRADHIDD BB/ WHDW H IDLCE

$RVGDO R KRRDIR V E RWWD QN Y HQRYD WK V&I Q G DR O U F K\DK/BIMW D N HW DR

YHGLHG W ® B R QD\E OV M) RRVORAK H WWHRRD X W KD P R D Q& R H B Q W DELHOOLMBWNAR |
HG VXFK WKDW LW QR ORQJHU FRQWDLQV DQ UNV LQFOXGLQJ
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P B IQMKOHS S O LEHDFELDHRVIBDVUIRWHF B @ G IS U R YAUELWFW € L U iR
BXQFKPYXUW KD PRI Q&RP S DQR XS PEMURD NWU X \B
QFHV FRQQHFWLRQ ZLWK DQ\ U U R

L D
V RRWEPWD OI0E QRHY HSUWVRW KGHD W KIDWVY H % X V L GDH
Y3DGH KDLIWBIGJLR/MP S O RNIRIS D FE\6 B ORI\ WL O L DRARH\E & D GHY
RUWVLOLDAXER GLY LVGKRE OV OCPESEHR § HIHQUHED F/KK BK D L OPEHR VHLHD PRHYI P S
L IM REL W.QSHU L PDRIVNR F D \WLB@GW D WYF R P S H Q VIDOWFLCRKIR IX@.D YR & D DH) Q X D O
FDVROFHGWRPSHQV Y IVEWRRY® D FWANBQOSD S S O L WD RMDHH IMYQEEQ W L FU B

FODVVLN.WDXRXERRK D L/D E RBW D Q GBWGYFOXRBHQHP WS OR WK HP S W IHROJ Sl
DSSOLFDEOH YLLL GDWH RHKH®QWD QG G/ HWY HPS GRWE J IHQGLLW\ D
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E 6HODHEARSHALMWKHUF KW RH R YIGUH KDMBDIE F MWR/ KSN D L O CPESGHR \ 1D MAH D V
KR INYRQ H D V R DWDLEQVR MQRFM KSHK U SRIS KU F KR W YW L O LLEDMHH U YWY I$H D Q O (PES@
OPEOHR \3HHIF KRV WYL O IZDWKHRIHHP SO R\ R IDQWR WHW W DLQ' H % X V L (CH \BW
F KPW\S WL O PV NRIH IRH P S O R\ WG\ Y B L O(PEO@HR \RIIBIV O REHW VL O LD BUKHM KN

%
o
50

L
F 1RWZLWK \D\Q DWICH@Y IRQEHR Q WINOUR KIZRGMU F KIZSV H O VR WHIRIH P S O R\ P H\VP MYV SAF
¥ & D OIPEOMHR VIKHEGKR Q G L \W SRQHGQ G L YV B W D M HIDQ/JR RUDHE GI? S ORRPHE WLIBD FN J L
V W W® DB U HWIRY U F KIZAXH/W RP B RRA/P SO R\ R 196 & )XDGIR@ME RD BB ER P H Q WRWOLR €
QB HUWMHM WW Z L W K W WBHOURAD@® R Q FR P S KW QW RR Q@ R WY B WML IRAERA BRI W UF LRFAMAL
J DMV RGHIDGEY D L O(PEO@HR \ M ¥ BK D L O(PEOHR \WWHIEGEH U P LWBW R GVLHEHYW RK V F KRN\ WL O |
IR O O RV K&DIR V D Q/JBIQ8H O DLHQBWH MNR Q | RW RMHH URAD/QY X FKH V W (F RFYWM IDRORDAARVE KREDIR V D @H. W IKI V ¢
WRX K DL OMPE®R\MHVY L BW RX UF KRYWWL O L{DWHY D L OPEMHR ZHKHD F F HS@MIW R H P S O R\ PHR

WL O VIXVERFR Q V L BHWBIGV | KRISIBIRS\ KU H X)RGHDH R L GROIQ R MEXW F K\DR/II@EW H T X W
P SOR\RHEDQW K&R P S D'Q\R XK DQORBAHU H T X MRR® WWEHS O R\ RIHIDARAD QR IW KN D L O

o

G 1RWKARQWEBHUMERURURS OLYGW H@RRHEDHW L J KVDWF O D@WEL U GE 8 R B WAFLLIX
8 IBHO\D KBV AU D Q V | HFRUBWOHRRHIHOR W 18 H U VRRVQ KV @31 U VRIMHKVIFR @ V VD APV HE VHR@VDR W |
| L FOMQER® RIE RP S H Q \BIDIBRRRY BIRAD DRV HHR B Q WD Q JRHIPXQAK BN @ RWIK H HY S HIFAIW O ¥
KIQU WK FQGI D QUH. JKIVON P S O RIB BR W B H U WRBIRE R Q W HP)SHD®R \ P H\@ WU F K BN @R B QR IW K

QYBWHYV RU FRPSHQVDWLRQ RU EHQHILWY RI DQ\ QDWXUH RU NLQG ZKD"
L S J

\% PS
R S /L JD WU RRAO RVERU F KOOSR P P H U RLHDO/GRIQIR EWWB/H S OHNH HWOLWR MV
DWH D VKDOO XV HRERPHERFXGHONXOHD Y Q@ Q DXENHFHR\E@ IGY. MV DR/ QRDIOWKHHO & @



L DRVHWHUVEER P SD*QAR X WD S SO L FD R BID FRAW KRIX W V W B)XQSSIRBE®/L J D WHIR Q R/(
O H PWKRRIX WO'W BQ S BQEOW J D WVELRIQRY LLGH-S)ID I PR QWG H R Q L DLIFDHMLPBHEDARY
W VR O O D\DI$S D OF QIRWD[IS U HWVIV DX E WHKE&K W VW B R SSREIG\L J DWRIR@AKUMH S O D FAHKPHHIIRYR |
BQAX W VW B RSSREML J DRADLYSHREW H®I O HDOHREV ILUGRIP QI WAHKHD R \XLQ@W IKB6 S O LEDVE O\ B R &3
L J DRADLRHD W@ H O H DX/BES\WHKLD DIOQ G H PAH.OD®IGA WL O L IRMHMHKWY @R P S D'Q R XIS RP QIBJ D LOIQ
\DIHDB W K D) L \RLXEW X REKW VW PR SIREO. JDWQE D XWBIRIRPSDOR XS P EBDBWRP H
W HIWH\DSBH® WQ B D& R Q WW B W YE MHRE WX D U D @ R MHKG! IV XIS\BHREAW M RKK W VW B R 6§
V ZLWKRXW WKH FRQVHQW RI BHOOHU VXFK FRQVHQW QRW WR EH X
[FOXVLYRBAGD RMW KL H H XHWNK®D U R MHRX W V DGRHW KWMH U P L @ HR.K
QWRAVH UPH/O 0 K MORIVQ \BK DIORIH U BIQR ILVEV LO L R W AR 16 H OIORIWVSY L O L [BW H M FRWVLRA-
VHHR/F N KRR 6 SHUH/V HVQRVLDUWRENNEGE L U 1D E QY IOWWLFDOR 181 IQVR Z L IRIFL\OR.BV@RAZHL 9 Q © R XWJ IPHDHN L
R SR RILHAW RPQ3 H U \RRIQ R X B H U VAR KIBDAF R Q V WRLANRXXD I D V REDHB ESCH FWBHHEY &Y IGH. URIIFQVG L
RIDVR@® QY LJQLISFRMYWEK VL @NMER P S DQ R X8 BN V HWSH E M I FWH B MAKMRP S D'Q R XZK H W
X U F RDWAM RRAENT X LY W H UVAWXARQFMHARABT X LYY W H B KV RHRDDAHY MAMDRAIH B &R W K H U D WK
QDWVOHF WER®QJDJH LQ HQWHU LQWR FRQWLQXH RU RWKHUZLVH SDUWLF
ROWWHKDXQU F K 2 I/ WBH V S\HRES/U R YOL@RHD W HUR.@ G X BOR. B PR WD RRQ F H QR ¥V L VIRQYH U
3 H UV RQWKWKUB QU F K D\HHDDWMR. Q$I0 W H U QULDIDIWDHR WH B 8S U RIQKE RUNFR P PRABGW. B W R
FXQ\W KCDIVUHH H PPHHRMD J U H H RVQLWW LG B I Q DWW M H ARH VO H WRWLHQUW R 8 VR U D QRC
PEQWQFROQR W KDHW HHBHQ IMWR. @ 0 W H U QLLD/ICHE RAW R DW K WWKERQUGHLIQRA
WRGXQVRWHEBRSRWD D UG QW H U QDD/MIWIHEW DRQ F VW &R P S DLOWV X E MAEE
D V&M R YDL@\HD | R U P D AMQ B HRER P S D'Q R ORI Q W HJQS I RG RRVEDIB \RW Q J D]
QV RU G$ 9 RVITURY VYFROIERQ QLQJ DQ
R O L B U\R B W HRRX WD RHYEQ W/ I{® UD/Q\Q L Y IRWAVKRHD R V D@VEHH ODGIOS VL O LD K\BBMR
L UVHRFOWSRLRAS O R QR Q J D' J HIPQRQ VQ V | (PSIOHRG IR RW K H U @ IGVHHF R XRIWDR 61 K B U V\R
ORRW K&HR P S D)Q)\R XSR Y L GKHHRZ H WHKODY WA IWEF W | R @ K DQORDAS SWR. D QJ H Q HRIDWR
ROAMHFL I GEDO®WEBB S O RRHVARR P S D'QIR SR UL IW KKH. U RQIQ3 H U \ZRK®/ H HHNRY:
IROLIDWWHY ZLWKRXW GLUHFW RU BOQIGQIUMHWHWVVROLFLWDWLRQ E\ 6H
LR QU D Q V LO%WH\R DM K [@ F X WD RIBHQ&O R V& 10 DHRID V R DEDHULDIKY F K 0\
HRUAV/ 16 O DL QVIREGEYVE X U F KDQIBEM S UHV H @ ®DXWLEHWHW ZHH® 0 &H
W WD QTP BGMH ORI IUF R WO R F DRV RIDB X MXD PFH S W BB i WALBNVIXWF KIDW K D Q
H Q H UVQRESSH U R\W/LSRQ ID\QVE KHR P S D Q R OR/O R V6. IQODKHIGEW H T X WIRE BXQR R R\W
LQJ VXFK FRRSHUDWLRQ
RQHUPLQRWHRQ3DHW&R QW U PFRHASRWY 151 O D3V HE@R\Q W U B RWRKEKE K H G X O W Ra-5 H
QWU IDANIP P H G L S WLVRBAKRHO R V & 190 DKID QK FOON BIRIR P SDQR XS PE B
PMNEEG W DRIG Y WD WWH U P D GB\G BBWD HER\Q W HIDIFFWDYR W K HH F WL P HQP D Q O/ BAKK®I
RXS OHPEHU KDV DQ\ OLDELOLW\ RU REOLJIIWWR® H DWIG UHVSHFW WK
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K D Y\HSHD U WRNK B O D3VD HEBR\Q W U B B W BXEBIL B BD QIEE O D WHKIDAR W K IR P K D KK GHXUDKU U D Q J B RINMQ
(HHFWLFISRY L GHK®XW F KDSWR YZUE QR MIERHHO DUHIRRD R WL KLDAM V L RIGH/OWW H U P D QR BVG @V |
6SHFLILHG 5SHODWHG 3DUW\ &RQWUDFWMHEWLRFRUGDQFH ZLWK WKH WHUPV RI W
6HFWLRQRFN 8% VDIQUEK U RUXGHD W KIDWL [W\ G D YR O O RV IGEDIRVG K L K6 M/ ReFRVQ V L G H \GBIU L |
W®&H O 6 H ODHRE WQZE. € O XM VL O LQ RWRIH V H B RQ WWRHOO H B BHW K H IGZ M\BRRIG H U HREWQOG L UG
6 W RERIQ V L G HRUNDHNF XRIQRADLYHHVU QY& R FK D Q JRIBI EKDUHF LINRIDEQ®B MV RERIQ V L G HHUDWVR &R U D Q VDKLV
ZR X B 6 YWKVD PHIIH FRAH QW BW RV ZD B H G BRiR W KDHUUWHDRHIQY\W\Y WD Q i/ GHKIR/BH. (5 D DV R IW KHE R Q
FRQVH T RHRZFHWVUR/ IWLKEW RERIQ V L G HAKIMWINSX DK R U H P H QWWIDRQDEY RHVRIQV WG H G LR MUGHV F
&R QV L G RWX\WRVRQH B X UQRD\RRR W K H IR23. X/ EHOG E O K\ RV H Y RO MDY X RAH VD GO H B8 BH. VS R
RWRQWBWRVXPKUDQVUEDERGRKR W KOHIU D Q J H® HFQIW W L RLE B RAQMIR W DLV IR \DSRH W\KBHV F
&RQVLGI—ZULMIQR/QDJLPQ/WLU_FFWHQ’GHLFWWHIPJWRJHZ\LK/‘BIFJXVWRLB’PH)‘W\XVUHH:\MECEWJU-FQR;OOHH/\W
37TUDQVIHU /HIJHQG
6HFWLRQ@ILFHUV 'LUHFWRUYV
D 3XUFKDNMNQR ZOHADWD K U VR ROWLR R K&HD R VW.IQU DRDE L U HRM. R B Q D HPWS O R
DJHWWXBWHWQLHHJS/LKHER@WBD(WFKEQ&RPSI}QRX)BPEI—FUZKFDWKJHHT RHD&WPSDQR XS PENW U
DWGLUHRMWRBD QD PHIP EHE SO RDBHQYW XK VLK FR DQ\R W R H thﬂ:D\MMR@MBw@wumwwvm
RWMFH’BOFE\HH(BIBIO.WQWHIHJFSQQOHIZWWK(I—H-E&-\UVRIQH[IHJ[ FXRUBG N QLVWI‘@J@Z\NR@JG/HPQBIHLU—MR
D UHHQ W MARRQIG® P Q L | H FHMILVRIOP E X U BB HQX\W SIDIVQB W K-H W IS Q R/Y IL @WIZHI D Q L ] D WRLARXPIHE IW }
&RPSDQRAIHMMRIWKHHFXWDRR®@ 2 3URYLVLROYXFK 3URYLDUBHQMRWR Q W.UDFGWR KH W
DSSOLWBREKG®H ,QGHP QI MMRE)YGE LH [ F HBEWH T X EUHSES O LFIEX®IP H Q G RPQRVE L | L APDBVQWRXE K2
3URYLVKRIDNA® QR D Q QWHU2 , QG H P QAHIUNE QVHRWWIRHR P S Q'R X/ E O L J DDANLROL E D WG S\
FODLPV DULVLQJ IURP IDFWV RU HYHQWVY WKDW RFFXUUHG RQ RU EHIRUH WKH &¢
E $VRSULVRRIKD RV DYFHH O\DKIO W KHR P S DIJRX U F KIDEW IO W\HRID RID WG] S H @VQRSD L Q
LOIHFRDSHURKG[ \HDWYWH D | WIHVWISLRID W KX U ISHR@W B\L U H VR ¥ FIQJLVDTELLQ\W XAURPIDQ WV B\WMQ
&RPSDQRXBDSSOLERERKBR OV KEGHIH FW RDSIH U LURREN KHD R WL QU RXQIK F O XAGGO WIH \H DD M!
v

=
s
2
o)
:
:

S\HRFOND DRAL VU QIBD FRVE'Y H Y \WRIRWF X RIHESH | RUKSFD R VD QABK L MKESLR0 Y K IFR@ \

V X E V W DV KD BFEROAH IDIIBHR X QWD QIBR Q WWCHWDPQ/ER Q G L QVADRIGE Y D Q WD K LR KDHD J U H I\DKARIY H |
FXUUBQWR D EGWGCHKX U ISRDDI\G EUXQ RRY H WDDEIVR Y EGW BHR P S DFUR XSG X FDRIBP SO RRHE |
SROLE®HVFD VAR Y H WIKGRMN VARG UAR Y HRIGV® HH F X WD RERV X SR O LIFQBMWKH UPPR/Q G L W WD @
OLPRWW VD EW DU HY G YWD HRKIVEEHR Y H SDRY XQ@EMIBHR P S DQR X8 L V\8 RQL FIRFOO H MWREY |
3ROLF\

F ,ID&RPSD*Q‘R)0$1PERII]DQPRIVVKHI:IN’SFRFMFLF\HWWRMLLQRQVR(IILGWHML{QWQ\
3 H U \DRYQBK DQCRBAHWV KAHR Q W LR W XQ Y LFYR.IQS R RMQLVRQWX FAR Q VR O RGPIHMLIR QL LW U D RWBIR Q Y B ORC
VXEVW VDD DI QA H U WR KB QLGB! D F I WHR KHHW B €DV V X B YRG H U RWD DR U F K\DRVIKWBR P P H U |
UHDVRQREWN MIR PDNH SURSHU SURYLVLRQ VR WKDW WKH V>XRFMAKHR BN VIHQRED D \EW



DV V XWPHHE O L J YW RRIHK KELHVE W L R X U F K\DR/EESD Q WHIBI I3® O L X FIO Q FH R X WG R G Y HHUN R
"2 QGHPQLILHG 3HUVRQV FRYHUHG WKHUHXQGHU
G 7K L R\DK D/VOX© W KD R VL@®BD FK2 , Q G H P Q3.H UN@AQS U HMVQAD MDD

BURYLRMRQNFWLR
E HEHFIWE RMU\ RI WKLV
6

R
6HFWLRGHTXLUHG )LQDQF P
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FXODWWRE HRIFFQMWOH BPIRXQMWW DQG (QYLURRFPHDMDO 'HIHFW
7KIDPRXQIK L MKDBH L FENZ D\R W KHI H B &M X V WP RXQWMIK R GGG M X&/RVZHIZ D KI\GX
QGWYIHG¥OBFW VKDOO EH GHWHBHEMWIRE® VX F&® (MPRZM W X E WIDE\S SN FHRIRDEMN

| 3XUFKDVHU DQG 6HOOHU7IDW O H HHRIBDEWA. WW K D W STRPQRIMWDARH \SHPIRORC

W IKIHWEHHEW QQF XPEUDKQLRHO L T XL G@ WRGY WWEHW 6 HH B WR X § WEU
VVDU\ WR EHH VBIRAM G HV' Rl [IEKFOVD I GR R RKECRS\CHQ HNAVR WEEWWH D |

LLLLWKHWE HH W S U HDAHHQIWD W LY FHU HESHDVQZF HER P S DFQIR X/S Fi BvH Y H QQX\A HLLGW
P D RLDRQQ) H CDAR G6 W KL BVH Y H QOO HUMDVRIMBDGE K ODQ/EK 1H @I K D Q J K HR U N QW H QA
HDERAMK IR U N LQ@W HUB-HH/FW FSARFS@R U WOLWR @ EDYE IS O L FDDUEY&RHU P D WAL RWQ& HW B FH § VR X

WV K510 O RGODW R IV X F K OROK O W LES O LIH G D F WMLKRHIQ X P H URDIVKRLUE RV KGHH F U Hi«
5HYHQXH ,QWHUHVW DQG GHQR/PLIWVERIY HRQ XZHK L, ONWKH EHRVRVT
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KHW @& HH W S U HDAHHQ\D & LY HU HESHDWQEB HXCR P S DFQR XS P J U HR 2 VHURIKH
D WRIDRQH D \DHQ G6 W KOHP R XRQIWI $\F U B WRX FRIHMWR U P D WRIURX@F K D V. B[ K L EBL W
X @ WEEAE KSHU R GRAIWVYSHD O R PDW RIB/ X FRIH MR U P D WW\RRX F K D VAHX O W LES\D
Q WKH QXPHUDWRU Rl ZKLFK
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VHQWY RQO\ D SRVVLELOLW\ RI WLWOH IDLOXUH DQG VXFK RWEk
W KHW & HH B\R IED\RD/WHHMI{JHHFWHHEB‘RHJH(V\D(URXUW—IRQXMGXGV\AMWHWBI—H
O EH UHGXFHG WR WDNH LQWR DFFRXQW WKH DSSOLFDEOH WLI
RWZLW KD @/\DAVRE @R Q WILE@/BEWW L F GIfiF HIRW L HQRD UBIL T X L DWW R BQ Y
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RI VXFK:/HOUH/V DRG

L  LI3XUFKD@8HWO D HWHE U L WLSRIQKZH W9 i Q I$ PLRAX QWK D MR X\QKVIZEQHD K7H W9 i Q

UupP H OBDQ G6 W KLHH BvH Y H QQX\\W HVUVIA DRAGH K L ESL WIR ¥ X FRJH VR U P D Y Q BIQOMQW
; RUNLCQQWI—LUWWSOLFI-H)(E@QFUFBDAR—BCRUWD.WQ/M%@V.MEWHJPDNMWHVW@HHQHPIRM

V K EEVOKSHU R GRX F WV K51© O R OFDW R B X F K4 OROX O W LES Q LTH G D F WVLKRH@® X P H URDIZAKR_E KV KLHH BVH Y H
 QWHUHVW LQFUHDVH DQG GHQRPLQDWRU R[KIKBIAK LV WKH 1HW 5HYHQXH
LLL L D7L We@HHQ M H.S\U HDIUH.Q RAMU F X P VRABIRIFGHRWDMR GHRG\H V F WIGEHGV LR @ RUL L

WKZHV\P/@HHQEPLRVKQW[ECB@HWHUEP\MQ}MI_@WRFRWQWORFQDWRWKHD‘RHJHO/CR)IIH F WAHHISHR U WR |
&RPSDQRXBEQW H QHAHD R H Y ®@IIH F WAHKGHH HDEDIRWWVHZ L WWOHHQ W KSR W H®LWWIFIRM © RVGIFERHL IRV
W K HWS@HHQ R M_AUSHU R G X® MWRHY GDIIH F WHHEERK H OVOKYHXBGIYO D K B R/MK HWWHHQ B V8 WU F KIDQEEHD
DQG VXFK RWKHU IDFWRUV DV DUH QHFHVVDU\ WR PDNH D SURSHU HYDOXDW
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F 7KBPRXQXK L FK4D 8 H LWKR XWK H I H § B/M X V WPRDQMKR X @GS M X&/R\ZHZ DHINGX CUR
DQ LQGLYLGXDO (QYLURQPHQWDO 'HIHFW VKDOO EH GH WHWRIRIGHG Q WHRO@\REZAW \

5 L  LBXUFKDYEHDODHIRIEG KB Y LUR QR-H B BWIRX QMDMR XMXMENIKB YLURQRH B
PRXQW

LL WKBYLURQRH B HMRX QML QG OB G DARAYF H WEHH/ W L BSLW WE@RM KJHH D V R

F R VDAVE[ S H CRKHDWUD BAORHIRIR P S D'QR X/S R U N QW HWRHRW G WION N W E MK R Y LUR Q FH 8

W KIDGAG U B QWBH V R\D OIS 3 O L(RDYELQHR Q B-H 1B BV IPHR \F\R V W FHWPLDYGHQHHID V RIDYDIELOD FF R® 18 DIVR
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HIIH FWLY\HS RGM A H G L B DAL @ OXBNQ B F W DRIQ YALKOHR G L W DR @ G USHHVULHRE Q E WR W/IKGBH F R U

gIQRWL@HL‘RIEHPHGLWMM(WMK)WHVSR)QEHHMP VQVE(IDE L U R Q FO-ZQDVDEBWV KIHH O HRIYBIW Q F
XWKRULW\ DQG

LLLWKBYLURQRH BSWIRX QKOGROY F OW &R VRABK U F KIZDWQIAK VL O L DLVQHF DX G R Q
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QHV D URBIVHIAYH V RRID Y L U R Q PH 6@ RAD MW K RRRAAMWVKRIDRK @ G G L GEDHUQ PX U QAHGD \ W F
DRVW RSV RW\F R Q QHEMVER QRIHMQ HZD O D PH Q/G K R WAV KIHHGDUQEES P L Q L V VQIEL\W L
FRVRAB\K UF KRW BRIL W WL OL D\ AY X G RB QIS WAHOR VWEIR P S D'Q R X D QF R VRABM S H QUHHO/DWRLE
DVVHVGRIPGGWLDWERDEDMH QWD QVSROSBLYWRERDYVEHDWRNVWRYV FRYWBIL QDI F -
WW KHHW H B WXWBH 8 DB X b YH @ & B YWQ RIQU R Q FOHZGRWEE O L F B RARWANR VIVIR/O K@ B 8 WA KLU R Q
HIHEMRXQW RU DGMXVWPHQW WR W K$G % RV WASRIQWN KWHKWHRXQ B MUK H 'HIHFW

G 1RWZLWKVWDQGLQJ DQ\WKLEQW WR MWKH FRQWUDU\ LQ WKLV

L DQQGLYIGK®K BW FWL/GD \RH H O/& CROQIE W R Q V L G GBUHIAGH U RLKQHL U H 2LDA
B R X R Q/GW KELWW L FION KHW 8 HH B R X Q W R X FDHIH F W B G L YLHDXRHDH GIQF H H:G V @V RH W
FWUHVKBOIQ QG L Y (@WOUR Q PHH € BYBHE WD @V V M MORIGE HF R Q V L G GBUHWGH U RLKGHL DUH
LURQPHOWERX @ WGCWKEWW L FOM KIQ Y LUR Q PHIG WBRX @ IWUKH V SIHH MV IHFHRI S V @W |
OPHIWRBOHVKRQBW K H UZ KUMHO HAL BVGEMAH RWQ Y L U R Q PHH € WK BEOHO H H POIRAWR [ .
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E : LVWHK VS\HEAW S XWHIGH FIN W B HH § R X QNAVWOHHQ HID IQREWOHHQ $ IR CDMDIQW L B HWAH
WKDWHQ % XVL@AVR QQRW KK RV D@BIQ3 D URD\V K P 7WW B FH FTN W B HH § AR X QAWWYOHHQ HID IQWEWA
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OHPEHU GXULQJ WKH ILYH \HDU SHULRG SUHFHGLQJ WKH DUELWUDWLRQ RU K
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H_LQVWRZI D KVHHWY HE N\ FIWABVR F DDWHHE HER VG R DI OH HR W@ U WL KD Y L U R Q B H & MWD QDW/IRHD U \
YOHRDA) U KX ED3@ H U WARRH UDYHD Y L U R Q $ BIEDWMZLWARHZD % X VL (CHV R O O RZX. KX E P L VIVIL\R3HIBAD\
R U P DGR K-HR X V VIHRIQRA L FRAW 1R H U L$WDEYL W § D WRDRVR RKQR RWKB Y L U R Q $ BIBMWWIURDAQ R UU R Q
$UEL YR U NDHEEGP S O R RHBHX W ¥ R@ N XFOBMDIQ \DRIDHQA D URMAVS VL O L D WY A & XZ& MK V S\HEF\VD
DQ\ &RPSDQ\ *URXS OHPEHU GXULQJ WKH ILYH \HDU SHULRG SUHFHGLQJ WKH
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G, QHD FK \DHE R WHOHU E L WSIDRNF IHRYGS [EQKIH © @ R X V WWHR[Q D Q\GK EGRR Q G XLFKVAHGR U G DY
PP H USRULEDLOW B D QRN &7 H U LFWDEL W  \DWR AR @/ HR[ @/ M R BKX GSHRYRAVR Q | D IL \WWRAHH URAW KALRVE WA
K AL WSQHE L WMRIYQY R IUU R Q $ B ELWSIEDWRILW P DW@3\8 O P B EEGRD GZH. W WIKQ U WA\D D/l WKL P L \Rv
W W@ U V SXQVEK EMIQ QD QL Q GRS U WZIL MWKIRDIRIIDYS S HIDEDV PR VL HHMIAR UW KLHQQ % XV L
VWH KUHH O H RW\LKRMS S O L FALDAEKDHE L WRIPQWRW R Q B H B MNDUDBADRIW KHSUGR YW & M F7K WSOHE L WRJ!
UR QPHIRIWDR® B/RQL RQDBAER F X P B QREDW HG HY 6 W IQF KEBVF W L R QGD YW S SO L . BVvE O A IQ W H
1D U W/IKED@E D UWK\E P L AVW @ 3 E R/W [7E WOOHHQ B RIMAR B Y L U R Q A-H B BMDVOV K IBRO@ WD E /MR X E R\
S O LA D\GIMHE L WRIEQA R U R Q $ b VWY FRW P D'W § RRBL Y DR&Y W H UQ BO X GRES U R Y DGSHD®E '
KW@ HH EWW L7E AOOHIQ H RWRKID Y LUR Q AHH @ BW\BIL 5 H D FKW & HH B WW DRMBABXR F X P H QSWIRW
U B Z VAR K/ S\HRFDAVSKL V S XWMWHEGHH F W H D FIKWOOHHQ B R\VD REBG@® F X P H QO IRW WEKEHE) B Z AR K/ SAHRFDA
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RW KHW B FH § RR X Q WV L I\QKHHE ¥3 W R F KIDY GAL W B HH E RAW IMFRIJ HAN. KEHALOTQIFR R G L MAKW LR Iy V7 M
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WHWOHHQ B PLRX R WV L IWQOKHHE ® R WOOHHQ B R\ E WK V FONW FEKL V S RIWWBBEHQ N R\WHZAN. KMBLF
6 LMAKW LR Y VWGEH. V S RWBBEHQ B PIRX Q IVQ ¥ L WK V SAHAFDW KK FaKL V'S RUWWBBIBHQ H KR WSQUHE L WDUQ
QP HELWAIDFRRNZ X @GMQHEQ J BILH/ L Q WZHKUL B KUK RGN WNOHU E L W QB O FBGIMOU RI@K X ©FHKHAL W
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W FODLPHG E\ 6HOOHU RU

=
2
N

s
=%
5%

O

IIBEEEEQS
STRR5S

<

LGP@GFOGHKWD SS U R SWR B OMBQ®L V SXF
R Q FHH & B/MFOX Q WV L WOKHE B\ B F KID@ B
LU

r<
=

BB WL /\I
Encooigoﬁ
Nmm<%0<<r

xrr ")

C%I%C
migg

o ®
oo
<
XXg



X U F KIDQVHUBH O HQYP\EAMW 6 L Y IDUFHFR U DB RIFW L R 6H O DGITX U F K\DK/HIEEKH DMK RZ @ H J B EDQREW |
R VRASWU H V HV MVHL KNS S HAFDAYIFRAH HR/R VDAYE[ S H GRAM K7 HWSQHE L WRIEDW R U R Q $ W EDLVW\BLKITHGRR) UR)IH |
E\ BHRQHMWKH RQH KDQG DQG RQRKWEH RW EN 3 XWDRX® VHU

H 2QFWKH F L R MRKHWSQHE L WRIEGDW R U R Q $ BIBLVWDWD B/ROL R DEOM@ F HEZ Y WE V S\HEQ
FIW S X WW I3HD U VZ L BB R P S\ B RVLRZ Q WV \Y M @Y U XWPRAKLMRFQAR ZH @G\W U H FWKIME U R ZH QW& L V E WU
FRE W MRKIH | H FWWF URZR X Q@VF F R U @ DVQVRGBIS S € OB F L R MRRHWSQHE L WRIIDW R U R Q $ B ELWVIX
P ERAIHRV KHY HV@ K3 WD 7L WSQUHE L WRIQQAYR U R Q § bl DIWAEEDFALESBDW R 13 X U F K DIMMI V SAHEE Wi H
b WKHIHEW UBZRXR® FFRRIYWFHK | HFIW S X WHHWY V@HW E HFHERR XRWQYLURQRH A
SSOLBNEEESXGFKIDWHER UUHV TR 8 HOER'W R Y L U R Q A-H B BAWD LW Ki6i O DKD&Y
KD QWHIP D LR RXGHW H UP\MWQKFHO\SQHE L WRIEOA R BIR QWDEL WD YD % ROL SB K O GKO @ R Y FNQU
K B RHHQUV WWABOHHF®I URMY KH T H EWF U RZR X QWEH OPRIUMK B RFFK WBHH BWR X QWQYLURQPH @'
Q DV DSSOLFDEOH
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WLR @ S H F.LIDWU D, WK R VRLFFIXGUH\O \DKHI® © UDIEM | H B 1G4 Q VILEAGIMA K H D VIHQGH O DR O\
W/@\DXW K D VIMQ/GH OIOBHDS R V LWCLOYRIPD W K @i D FI0 Vi H RIPQIEJ D LAY Z HXO® RADVQ3 H U \DRIQ \EL\
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WKH &RPSDQ\ 5HOHDVHG 3DUWLHYV DQG HDUKH L& BHPLOK\ 5 M\ IGRED IRW WAKKLIYO O E
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pesEey

SXCoCT—ax
Cr oOX

KIDQRED QR W IKH U F X P \L\Z BLQBRK L BB UWH T X RIGW P D O &R W KSEK U F KD/ DD 1) 68 U IR\GXUFLHY L
WHRDIVGWR B Q N\ S URREGDORWHW VL O L B YWUHRK\DR/TH@EM KOS S O LIPDUERKEDH/HIBD 1 G/ IRY WHXURMN W F
HOIW [RTHIKIR B H OREW VL O LD@VIR P P H U BHDY/RI R BVORU H YGH.Y\W ORRIS/ X IWYHL B BI\Y H @ D BVGW
N S URBXFHIL BB UTRW KH W BCRAY H U Q PSHKQWK BROULG/BNUR G X R WQ RRU PRW R R QP HRIW Y BK U F K
DAVD I @ D RDW V HRJWLEY G(RAEHH KR B H OR B\ WL O L B WUHRK DLVIM® KH W B B WP LLVQWRAEPOR B WL O LR
@HAF R X U IVOM KLU H H F/HKQRERON. PALADHE L @VBW R GDXR H G HIXHUG KIDYEEHUD DFNUQ R Z D BRI KD |
R U QSIV LIIOLMMOMR U Q3 RZGHUFRNV HDFOMEL SRHOF WROIFADLLAEEDQM L A HQY IRHD HIQQ-EUD/Q. @ B WY H O BARY I
QR ODNMU L \BLUQVRW KHO R VW B K-H W M R BKD W \I A RYHK E MRHOFA DW REAAD IOWR O L MDRQHEGH P\Q |
M\GHHLP Q3D URVE. W K EGVOK E NVHBIRR S Q WY IDAISSUHR W HE FWVLZRHBFRIO U VB K H B0 U WK BK® GHIT XUDLOWK
GVAVKR BQ WY IDMSSUIR W HDFNBERREKR BQ WY [RABHIIRW HP W IHRDQ. YEH G- 6 H OROWHW WL O L DIVWAHVRKSIY |

ONTIOIOWNMOXD
IXnOoUOsXC

0%
z20

<Cw
g
e

W

EFZT0

8 RHDW F K R VIHDQR W IBEK U F KDH/GIIEVD b GZ L W WWR BSHY LZRIL W \R € QRIEHD S H B Y KRG YWKIDQ
LY LPBWH® B DG W BWR W GH 'S B R GMOA R/U PLDQWLRRIDHA IQGEXIVQ © B WWE B U W HMBORL DXWDLOMKERY V

QWY DOGEIUR W HEXQHRQIRRAE WD IQW\R B @SHQVRRD L YIMVGH V F UG HEVEW LR QZKHQ@ D R U GRHD
Y H U Q PHKQWKROH TV WUBIHYR G X R 18 UR QL P Bl WHHE ISEGRW B PAWHRG) QSHY RZGIQAWR U P R WLLIR QFSU L Y L
W H B ISUGRW B MWHRGE QSHY RZEGQRWR U P DW R RROH U IS GERX F IRGIL OH®G L V SOKMHS X U F K DH/GIDB/DRIGB L
Y HAUBRHHO SDHHQUDAVD W @7 KIBWH F W L R Q@ VR W KEHH Q IR IB_-MO O HEbH O BB D \&/ B G\ DBBY OZBHRX Q B BEH OBDHHAL
VB IXHUVF K DH/B1 DB/D ) G DRIVO W &IRIX QY BHA S U HK/LVE B\UBAH Q H | L ARUNY KAMMPMW L R Q7 K LBWH FW L R ¥ K [EG
HY FOREERUHE BV KEWFW LR ®DEWPHQEBGYRI®BR G L IHHRHSIW FRUGDWRIEW L R Q QL WWISH L
WWHQ FRQVHQW RI WIKIHF \& H G OWMKIS\EIHED W & & 3OO WX DVYLYH WKH & O RNHIFW D@QGHV

BLIJQHBEVBOUHYV @ROORZ

NrWwgOTU *Z<NQOWO
CCOpurgxCc<Xxm



,1:,71(66:+(5(2)

WE&ILWHHPHQW KDV EHHQ VLIJQHG E\ HDFK RI WKH 3DUWLHV R

6HOOHU

%HBEN (QHUJ\ 3DUWQHUV //&

%\ _V 1DWH *UDG\
1DPH 1DWH *UDG\
TLWOSXWKRUL]JHG 6LJQDWRU\

%HBENRBAUXFWLRQ RO&EHO\ IRU WKH OLPLWHG SXUSRVHV RI

%\ _V 1DWH *UDG\
1DPH 1DWH *UDG\
TLWOSXWKRUL]JHG 6LJQDWRU\

%(BH%w6 , +tROGLQMWRAOHOD\ IRU WKH OLPLWHG SXUSRVHV R

%\ _V _1DWH *UDG\
1DPH 1DWH *UDG\
TLWOSXWKRUL]JHG 6LJQDWRU\

%HBEHN%G6 , //ROHO\ IRU WKH OLPLWHG SXUSRVHV RI 6H

%\ _V 1DWH *UDG\
1DPH 1DWH *UDG\
TLWOSXWKRUL]JHG 6LJQDWRU\

6LIJQEVBOUH WR
OHPEHUV KHSWREBMNRBHHP HQW



%HBEN 'HYHORSPHQW 3MROWQNURU /MWKH OLPLWHG SXUSR'

%\ _V _1DWH *UDG\
1DPH 1DWH *UDG\
TLWOSXWKRUL]JHG 6LJQDWRU\

6LIJQEVBOUH WR
OHPEHUV KHSWREBNRBYHP HQW



,1:,71(66:+(5(2) WEILWHHPHQW KDV EHHQ VLIJQHG E\ &PMUFKRRIDWKR @G ROWW KM [f
3XEKDVHU

%.98SWDWP OLBUWU//&

%\ _V &KULV .DOQLQ
1DPH &KULV .DOQLQ
7LWOH &KLHILEHBXWLYH 21

%.9 &RUSRUDWDR®\ IRU WKH OLPLWHG SXUSRVHV RI 6HF

%\ _V_ &KULV .DOQLQ
1DPH &KULV .DOQLQ
7LWOH &KLHILEHBXWLYH 21

6LIJQBVWBOUH WR
OHPEHUVKHS WEBMMWBYHPHQW
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S$FFRX BWEQ KDY WKH PHDQBBAFWHRQIRUWK LQ
S$FFRXQWLQJ 3L FLISIKD PV D QBB FWHRQIRUWK LQ
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| WKH 0L GSAWBHNDP

J WKH 6:HOO DQG
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3% D@PNFRXOWYQEMH S RVHLMDWGPHD Y L 8DV V E\VRHRANX R W W P LEDFDRR W ¥\D KR P S DFQR PD L Qv
ZLWK DQ\ EDQN RU ILQDQFLDO LQVWLWXWLRQ

39%DVH 3WDRMHWKH PHDQBBFWHRQIRUWK LQ

306.9&RUSRUBWYRQKH PHDQLQJ VHW IRUWK LQ WKH UHFLWDOV

306.96(& 'REFXPHIQDWMVWKH PHDQBBIFWHRQIRUWK LQ

3% RQUEPWHDQV FROIDHFWXKUHOAN LQVWUXPHQWY ERQGV OHWWHUV RI FUHGLW

306X U G HP®D Q R\ D ORAYLHHMUIUL B \.DQOIYRLGHS/D U WU R L[S OOWHB/B R LLQMAVH B bl R @/X/S BAIPRIGE IV UL IQHAGH
UH Y H U VLRV IBDUGRAWMEAX U GRIGP W D V XEURIG D\ D R ®RAIS U R G X R W\LGRUR F D WHE RQX GRLD KDHY R L GIQ R M
DQAD[HV

306 X V L QRHHVD/AY VERK V L @ MMEHR P S D'Q R XLSQ F O X\GKHHHSIO R UBMMHR@R 3 @BDR\G X R MWALCRIR F D@ |
SURYLVLRQV RI PLGVWUHDP JDV JDWKHULQJ VHUYLFHY DQG UHODWHG DFWLYLWL

306 X V L QD\WR/H D Q @6 DW KID@RDIVE D W X D60Q GROR W IGHDIR @ K L FEKD QINMHH T X R UDEKGV K REL LD H\G Rt
FORVHG LQ WWKBVBWDWH RI
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H[SURSULDWHG LQ FRQGHPQDWLRQ RU XQGHU ULJKW RI HPLQHQW GRPDLQ

3@ HQWUDO AWBRBDQG &HQW ULIPG RUDSHEDW GIPG 'DEGHM KW 7R pOAMW DY WKH FDVH
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3@ ODLEPRBX QMDY WKH PHDQBBOFWHRQIRUWK LQ
3@ ORVIKDIV WKH PHDQIBBIFWHRQIRUWK LQ
3 ORVLQIJKDWHMVKH PHDQIBIFWHRQIRUWK LQ

3& ORV DOQVIP G H E WHGHDHMMQ G H E WRIB Q&S DQR XS PEBWR W KO R VILQB O X B WQDH R L G
GRXEW ,QGHEWHGQH%% XQGHU WKH 6HOOHU

3& OR VAHIH U BQ E FA-H D @\WOHY H URDIWHGHD LSHWK DYURHO XZAHH. J KMWHHAJDU IHRAK D B AR P P FS@V R DI
UHSRE\W B & RP/EH RDP X W XD DODOGV H WO DWAF BMIUKQ FWIL$Q DG H | L DWGUO R RP/EHWH | L QR
39:$3" |RHD GKOW KIDBYU D G'lDQ JZ L W KIRDIBMBE H RRII@KHR XW V D GLXQINPEHZ H Q WR R Q V H FX IVG MBI
HQGLQJ RQ DQG LQFOXGLQJ WKH ([HFXWLRQ 'DWH

3 RGHWPHDQV WKH 8QLWHG 6WDWHYV ,QWHUQDO 5HYHQXH &RGH RI DV DPHC
3&RPPRQ 6WHRFQV WKH FRPPRQ VWRFN SORIUBROPM ISRIQQ VKDUH RI %.9

3 RPSD®DV WKH PHDQLQJY VHW IRUWK LQ WKH 5HFLWDOV

3& RP SD)X\Q G D P HEHSD® V H Q RIDDV@ARGNVS U H V H Q QDD MEWLRQ[LVWIDQBXDOLIL
2UDQL]DWLR GRGVERRER &R Q [OHFWIVR&D SLW D O LEBIWWR R QDIMELOLW\ I[RRUH%WURNHUV{

3@ RPSDQ\ *URNKBQV WKH &RPSDQ\ DQG LWV 6XEVLGLDULHV

3@ RPSDQ\ *URXS )LQDQFKDY SWKBIWHDHIBBY WHRQIRUWK LQ

3@ RPSDQ\ *URXS KDWHWKNWWDQBBAFWHRQIRUWK LQ

3@ RPSDQ\ *URXS BHPBWUDQ\ PHPEHU RI WKH &RPSDQ\ *URXS

3@ RPSDQ\ *URXS 5HOHRVVQNKID BWDEBBAFWHRQIRUWE LQ

3¢ RPSDQ\ + K®IMWKH PHDQIBBIFWHRQIRUWK LQ

3@ RPSDQ\ ,QWHOOHKWXDWK3HRISHQBGFWHRQIRUWK LQ

3¢ RPSDQ\ /HDVHG 5HKIDV3WRIS PHB\Q BEIFWHRQIRUWX LQ

3¢ RPSDQ\ 0B\GMHUMEF\WHDQV D $6 WHIUNHB® ZLWK UHVSHFW WR WKH &RPSDQ\ *

3 RPSI2QQHQGWHOGHRWEDBIK\WND QYQWH O QUIR VKKIDBRVZ\Q RG X U S RUBWRAQ BE® QRHPE
RI WKH &RPSDQ\ *URXS
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3¢ RPSDQ\ 2ZQHG 5HIXD\3 WRSH BWD Q 6ALF WHRQIRUWX LQ
3¢ RPSDQ\ 5HDO BEDRSMKMVPHDQBBAFWHRQIRUWX LQ
3@ RPSDQ\ 5HOH D VKBV 3W KK PHW Q 660 F WHRQIRUWR LQ

3@ RPSD/Q[H P HD @D Q3 V VFDWHNQIEQR W RBIUH\WP S R RIERGZ L WK V S\HEFQR W KHR P S QR Y8l P E HRU
W IS N V DV E W KSHR U \R IDRO@D [ WP S R R IDG06 H OHRIQV R O*LLERNE B QW D [ DSEHIHAVRKEAW W U L\E R QAIREPCSH
*URXS PEKWWHUPWEREHFKRPSDQR XS PEBHUWHEOGHDVY H S DW\D VG GEIDOZRGABK V S\HRWWAD [ CLE\CH
GXULQJ VXFK WORNE GHRBHYMROW &M®RPISY ¥\KDOO 1QRW VYDEHY REH)ORZ 7K WRKIK ,QFRI|

3¢ RPSD/QD Q V DH ®/H R YYD @ YOH J U HD P RYRIDADD GD GRAV K R O O RIZHEV)'S H QRVBHW IOH. D E LL@LRX
E\RSDRMRISDEGDQERPSDQRXSPERWQ3IH U WRKDWERPSDQR XS PESD\WWHLPE RWWINVK H
OHJREOL JDEDRE HLPEX Q¥ O PRV ® & K HRVR \DIDWE[ S H Q\QHAK B EHHE R B H O O BIl [ F HOBW\H W/ UIWEKH F )
____FDQOHJDRFR X @W G D OFG DIOR BRW KVHWL U GDSIY U WFR\Q V XIIWRME QR W K IRV M['B H QRASIIV\ P
REOLJDWERDER Q Q HFMANRSE R FRHWIVO W/ LEBIE M I FWH/EREN KQHH J R W IS B R @ BIVH FRGR/NVRSIW H H |
RWKHDQVDRWXRIROWHI UIRURBQ BN X P PROMVHARLD Q V B R QW RI@MSHODREN KH U B B'QR D Q D J HIRHH
SD\DEMHR&RPSDQRIXSHPHEWRQEHORE QR IL VWL O L DAWBI@&® R N HLUQ/IR WV P LIGIBLMF R Q Q HE MR
WUDQVPRQYWR @RHWHE 50 ®DS URFAHEYR B EHKRD&RPSDQURXSPEHERQQHEMNRERKUD Q VL
L Q F O X\GKLR\BHR X QMRVURVEKE K H G X O 6 D QY DR W U D Q VEDRFQ\WKFK@I HE R Q\E R R ®VH Y H LBIDQF H Q WW H
ER Q XR/B W K/H B LSOD B HRMOMB QF X U LRHUR WPRHIUF ISW U HIF "RWRL @ B H S HFREMQURDE W RH'S U H V HR)
DQ&RPSDQRXS PEI6H ORBW R H U \ERIQRUMD | WAHRM R VAKLFKY D MBK FFO LW R Q W DQSJRIIUWY U L J RH
DFFH O HEUDMDHRERA @ R Q Q HE MVIVRKBH H F X WIMRQ.M H H P\M FNR Q V X P PRIW KSRIQU F KODNED & WV KBHX E v
, QW H B MKSHDV P HROD/ADS R U \R IMRIGX U F KBV K I U H XIQQGERHOUDGINGLY H URDEQVF RHED L J MW L RRE@WW K B L ORX
DQ$Y DL OPE®HR \WRM F RAUHD Q V | HRIBUIHRA HHHW KHHP S O IB\RIW\R RIS D\URRPYBBOX X DWP SO RRH © |
7D [HLMP S R RIEEQD P R X @ WWF WIGEBIBEXG/ME R YIHI L I8 H U FH Q VR IW KOHI J U HD B RIXRQWUK M F U R ZH QMHDVQ
H[S H QMHIW KM F U RZU H H HGEBVWY KEHR VDAY R FZ IDW/KHERZR-EUV D WQRIBQSMR O LSRR Y L GHRZ H YWHWD MR P S [

7U D Q V D{F SH.GRDK THP DO X[ GIHQNH HFVR VRABM S H QUHHO/BAR BIG Q D QFE W 1 RIS UF KPRV W WL O L DGVRIYQ H
ZLWK WKH WUDQVDFWLRQV FRQWHPAX]BW BRE® VDHHE\ DIQLG K\ D D 63 RERPHBEMM HG L Q

3& RQIL G H @ WLHDHORRHINGY KFH WOWA RQ 'LV F G RY K H ENDOEH W ZG-RXD VEDISQOW RO J H PG
DQG %% RUSRUDWXRRVGDWHG DV DPHQGRHEQBA WR 0XW X BDU HRI@ HIQWW GRWKHG 0D U F
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3& R Q V HPQHWD QRWV KAHKUD Q3 U H | H UBIIQIW YO R Q V HDGVS U RYDW V| L ZDWY R BRW KOHKWV K R U R]WD WL
LQFOX@DE W K R U E ) DRWLFRUDPHXOWK RO U REERH U WVARPWHH T XRUR & O B D V REHH FSOH PMBHEBH T X L(
FRQQHEMWMWMRIP] H F X RIERIQ@ LR MWLM H H RHUQ KR Q V B RVARRVQKMU D Q V B R @ WRIP IS D DMED G O X G MQ
DYRLGDQFH RI GRXEWS$ VAMMKY UHYG HRFOVWKR WXEMHFW ,QWHUHVWYV

3& R Q VMK V WPRIXOQKD V WKH PHDQIBEIFWHRQIRUWK LQ

3& RQ VR OLGOXBH® Q YDILOL FWPBLERGV R OX Q DWREG\P LIUJRXK 5VWK V SFHEEQWD [HVQ F O X03J
DIIL O L DIWRHKISW WIKBH D QR ® Bl FW L R R W KHR GHHD H PMAL R Q V R Ol HGDHAMEFGR7P 5 H W XOUQIBOY L P LU
XQGHU IRUHLJQ VWDWH RU ORFDO ODZ

3 RQWUDFW IKDIV3WKW\WHDQBAFWHRQIRUWK LQ

3& RQ W UMDHDMQW O L VEW & @ D DB WHPLHDNVD PQY DG H \B WUHHH PRI W IOHIU EQ Q GLWUD Q J WRK R
DQ&RPSDQRXSPEHVDSD IRE\ZKLPIQ&RPSDQRXXS PEHERXRWRKL PIQR W SN V IRWAMGR P SDQR
, QW H U X & MEDARM/F O X & IKGLD V WG U | B E BIKIMQUEL J KRV:VD \D QIBQR W KIQW W U B R WQWHFHD \RHV X FRKW |
L Q VW U XRRHUQRYMH W F Q WDRWR B R U L DWW KR Q B UR/IRS L D Q'@ \3 UR S HIQEEXHM 5 E BIKMQEL J KRV:VD \
LQF OXG HW& \LIQWVK H

3& RQWRIRDQ VWK V SHEFQB H U VWRHS R V V H \G\L IURHEFUMDG L URIIBMGER Z MUB L URI B WY X W IKGH. U H RWALH
PDQDJHRE RWLAEN M RK U VZARKQ WK KWRXEHE Q H URMKR B\ IR X UL W U M R W/ [HHHF XDWRILY) HSDDUIOR @ BQ D .
PHPEHW R QWRUBD/FKMH WDIPCHWGRRD Q H UG K U BRANDAE L URHNF MO LKLDAY IMEYSHR Z WER O IBDF VM RRINVRERR DR
GLUHRW RRINCROAR Y H U\ IDBD LRIV X BK U VIRK@V H URR Q W DR@\R Q W UER @ QREW IGHHW L Y B MEGFER\Q VG
DFFRUGLQJO\

3&2%6 PHDQV WKH &RXQ$EBRKIQIWMNURWHERPLHWLHV

3823 6&KDUJPMVD Q\D @2 36 RY HU KHIFR 8B UD KQIBMIIS O LF R RGH U DW U € B RHWR/KER P S [
*URXSRUN LQW H.UM MV HOWM. L H O G HPHSYOHHORINBVDWE] S H QVKIDURK DHUB B K DHUD BVIRHM R DG WRXQ@G
&2%6 L QDM \RHV XEFODXVHNRP QIS WWHHKIH H F W/L P RV K U FDXQIED F O XWEHIPR V DOWS R Y L GM KGIRW |
DYRLGDQFH RI GRXEW WKH FRVWYV DQG H[SHQVHV LQ FODXVHIJHG DWKBORSERBW\ES

329, "PHDO¥56 &RRE29,' DQMQMYROXWHKRBNRIORMWN SR FH B WG DG HRGRW F
RXWEUHDNYV

3@ XUH 3HUDRGWKH PHDQBBAFWHRQIRUWX LQ
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3& X VW RPPWW & @GR QVGEHDBR Q VB QEES\S U R Y RERW H U Q PEEKOWK R OR\WRAH\D @ W 16 B E M 1B AWK
WR 3XUFKDVHU RU WKH$VEB8WMYHWWR SWIFK\DIHHUR WVIWKBMW DUH FXVWRPDULO\ REWDL

3 2 QGHPQLILHG BBV WRKH PHDQBBAFWHRRQIRUWK LQ

3 2 3URYLVIKDVWKH PHDQBBAFWHRRQIRUWX LQ

$'DPDJHAVH D @\CDQ. D ELOR WE R VRVE/O L J DRVDLIRIPXD UNEX/G J P HQSH\Q ¥ H @ D @ WLLGHHRVZ K DW N Y E
LQF O XWBHMVR HHBQB [ S H QR/IBW W R B R & WK CDFIF @ WORUR\Y MBI OWQB [ S H U WYV R QQ EIOGHRDW '
LQGH P @UID HBYWKIHH D V RERREND Y H V WD QBR/Q R@R N XEBD W VDB D V R DRIV | R U F R RH
LQGHPQLW\ RU LQYHVWLJDWLQJ GHIHQGLQJ RU SURVHFXWLQJ DQ\ 3URFHHGLQJ

SHGXFWKBYHWKH PHDQBAFWHRQIRUWX LQ

SHIHEBM XV WPRXOQWWD YV WKH PHDQBEIFWHRQIRUWX LQ

SHIHFW &ODIKDWWHKH PHDQIBBFWHRQIRUWK LQ

SHIHFW 'L WIXWWKH PHDQBOIFWHRQIRUWR LQ

SHIHFW ($FBRX®DV WKH PHDQBOFWHRQIRUWR LQ

SHIHFW ($PBRQKDV WKH PHDQBBIFWHRQIRUWR LQ

$HIHQV LBV WKH PHDQBOFWHRQIRUWK LQ

$HIHUUHG &DVK & RKQDAL GWKUHD PHRQIBAIFE W HRQIRUWK LQ

¥*HSRVKWY WKH PHDQBBIFWHRQIRUWK LQ

$HSRVLW $¥FBRRWYV WKH PHDQBBAFWHRQIRUWK LQ

3' LV F O ROPKHHG PRI YOH J U HR D WE K H QR R/ UM K H S WELLR/GF D FRVEXW K1Y U B LOVERNOHUUHH | H U
LQ DQ\ Rl WKH UHSUHVHQW DWHLLRDIVREM WIDRIOH QWLHY VHW IRUWK LQ

FLVSXWH IKWLRHKH PHDQIBBFWHRQIRUWK LQ
FLVSXPPHRX QMDY WKH PHDQBBAFWHRQIRUWK LQ
*ROODRWYW PHDQV 8 6 'ROODUYV

S(IHFWLFHPHDQV DP &HQWHBDG@EWOD@GDUG
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3(IHFWLFMH &ZDRKDQVY DOO &DVK DQG &DVK (TXLYDOHQW\WF\WLRHKH &RPSDQ\ *UR

S(IHFWLPHRUNKQS L WDODWYWOHP RXQMLPREBRVLR@QMBD MIXWRWK R UNEQ S $W U BPWY
EWKHRUNRDS LWDBL OLLGYD AFRD VP H D V XOUHEH W HHUEP \ROW KH H F WAL Pl @ F F R U @ D QRKSHF F R X C
3ULQFLSOHV DQ H[DPSOH BFRHGEIOHY LOOXVWUDWHG RQ

3(PSOR\PHQW &RKIGLWEKRQPHDQBBIFWHRQIRUWK LQ

3(QF XPE UPGIPH YO L IRQ U W FDOIHHE KDHF R O O D W W IUBDEP T W Q BVGHIUHRVG/X & DA IPRIEDSW I/ R @ X
L Q W RUBHAVIARIW D Q JRHIP BINLY & E V W DHIWY L B VG H QWVBR ® 0D J U H HW RIQMHOR WKRUHJIPIQBR QG L’
VDOH RU RWKHU WLWOH UHWHQWLRQ DJUHHPHQW

3(QYLURQBHBMWDBDNRWKH PHDQBBAFWHRQIRUWR LQ

3(QYLURQPHQWDOKORQNVKI® WE Q WBBFWHRQIRUWK LQ

3(QYLURQPHQWKDV' MKFWHDQBBAIFWHRQIRUWK LQ

3(QYLURQPHQWPDROXQKBIVWKH PHDQIBBOFWHRQIRUWK LQ

3(QYLURQPHQWDO 'HIKBW WHGX PWDBDGHEHFWHRQIRUWK LQL

3(QYLURQPHQWDO 'KDNFWKHRAHFEBOFWHRQIRUWK LQ

3(QYLURQPHQWDO 'HIKFW W K H HPHIRDED F W HRQIR UWX LQ

3(QYLURQPBIZWW B D @W KHD PH-D YEHH DP HQ B R&R S U VRRI K FH F X WD WBIQADZ LQF O XRP® R®
U H O DWRR@JIO XWYSHRROW HRAUAHLVRADRRMD MHD R Q U RRY® Bl W WH 0 R X UG FHY X G © G MOLRM@® X QLD F O YOG Q §
/DZUHO DWRLKHQ H U B IVQ RIXRYI H D W WIRQBRIS R VEQ G O WD QV SREMDHFDMAHD |DUGRE VW R(
WR[SRWXRMDUGREVW D QF BYEXYBW. P IWEH{ 5& / $WHE H V R XURRHV H U Y QIBHIFFRQSHFWM 8 6 & H
VHTWKH G H:UDWERD O X\R QREBRO8 6 & HWHTW KHO HOLG@F W 8 6 & HWH TW KrHD ] D U ® R YWH
7JUDQVSRAPMDSVE R HWHTWKR[LEXEVWRRGWEWR®B 6 &1 WKURXJIK RHDOOXIFVRO 6 &
+ HWHWKPRHHQEODQRO@RPPXGLWKW WBFWRBZ6 & HWH T RIF F X S D \§ D RHO/EH D & i

8 6 &t WKURXIJWWKHWHQWDWVRIQBRWXRIHDUGREYV W DIQRAGIGH ' L Q N:LWSHFW 8 6 & T |
WKURXJK M DQG WKHLU LPSOHPHQWLQJ UHIJXODWLRQV DORQJ ZLWK DOO VLPL

3(QYLURQ PHIAN DRMDRBIYD QISOMP DJIBW P H G L R BVQ IRXTON. IDFEQQ WLLUHRIMAHH/G\R R VRRRMMRX L
FRVWV WR LQYHVWHMMRRW IPR® ERRWY FRVWV RI 5HPHGLDWLRQ RU UHPRYDO
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RUZLWK YV HEWQYLURQPHMQYQURQBHQRRING/L UG B DD WRNO DV KEHD Y L U RROWPH@W GREV W
D QZK L K OMAVISHN V RWWRHEZ Q H UR/K § B U RWMLKRDPHQ FIOQXIGD QD F WRKW & U H [5\W B 6FBHED] D U G R B V W
LQWRHQ Y L U RR BHYWOWMRRD W W U L B RWDREVGKR B | D U GGROEW W D RIFHAHH Q H U PV QR QD FUREEH
G LV W U IXEANLHRIDW WHRQB.IM-S B M D GROW K U H 5\W B @ W8 D QR/B B Q BRI R D U G R K V W RQE HWB QR W |
PDWWRQ G LRVUE RQF X P VARIF FHH Q¥ QU R Q PBIDW®YL U R Q BH Q WERMIWKYL R O IRW(GRYQ U R Q P BI W/
(QYLURQPHQWDO 3HUPLWYV

3(QYLURQPHQW PG BAIVMLQYVMO QG DOO 3HUPLWV UHTXLUHG XQGHU (QYLURQPHQ

3(T X L VQ\W H URHH/DNVGAL VWK V SHEFQ\8 H U V R@ D S DAMIRSHIP E H UMW 8 X € VSV W QHQW K B SV VEIRT X
L Q W HWU HMWRK DLUHQS U R IUHW M QDR ¥ BIMOW ID[W W UR. I X BHEH Y VIR@F O XIG XQW S U H F S B BVQ MERXPMMAF
DS SUHFSDRIDWOW L FR & DWKHABQDOLDI BDBQ R W K/HL B LLOCDWHRUWHXRMH U V RQF O XAGUH) I BD U W LIFQVS
PDQDJHPOERXW L Q QEED LRE W K H & RIQAMX B®BI UV RED QR SWEZRQ UR B W K/HE XRIWL QW I B DWW U Q/R/
H[FKD Q JRB B LNRDEA® VKR U HJPIQIED QU LJKWQ W LRIBW @ WURZRX EV A B ISEHU F IRIBAK H O E T\
DQ\ RI WKH IRUHJRLQJ

3(5,6$ PHDQ WKH (PSOR\HH 5HWLYAWHRIW ,QRP B PBHFEHGW \
3(VFUKRZHQWHDQV 8 6 %D @WNV R BMILRIQPOD

3(VEFURZUHH PRIQDNGY Y F (DR D H H B 1D @DARGN K FH F X WL WE\D QISP R @ X U F K O GGWBK W F URIH (
WR HVWDEOLVK WKAH RXSRWV DD GVWHKEE HRKXOW (VFURZ

([FOXGNESWW LIQPHDOQ D@V VLIETPHERWY Y H\RIGAHWB HE@ [EIOX GMEHWRP Q&RP SDQR}
OHPEHU WR 6HOOHU RU LWV UHVSHFWLYH([KHELWQ&HY LQ WKH IRUP DWWDFKHG K

3([FOXGMGHRHD Y M RO OR D \QKDH/ VBI®SW R S HIUMQ\H/RURVEKEF K H GE OBW K HF O X GHBR UGW |
6 HO@MHUN @D QD QIEEFO D LRWH I XRIRW U H G WWWU LERWDHIPWLPERP SR H/Q GID QS URF RBIG®W Q
ZLWK UHVSHFW WR P\WMHWWKHU ([FOXGHG

3([FOX @D RHD Q@Y WK VSV KHR P S D'Q'R X ® D FO \DKQED \HKT X L Y IKGHHBGENAAW O R@HEH Q HRIIRV
SX UV WIRQUM T X L URHIP IOR W I8 H U WRKIDWWU H VIXEWR W H B ® D E (HOIBY D L OMRERHRIP S D'QR X § D QK D \DKQ
FD WK X LY ROHQRPS D Q R X\SKIDWH @ G H S R \DIWHHF G® i B/RR/E WRAGRZS R VFLDIDR X W V WIDKHFAINQY/G F D
SURFRHEGV X WHFHEWWEBPSDQR XS PERUWIK V S\HFRQA& D V X DFOMVR W K H U QIUHAMRHOALVD E IMOKKODVIOHR
EHHQ VB KB ULRY KHL REGW H U P L QHD] WH/BRIKHH W MG\ WDH R U N EQ S L/ WDBL DH Q/DAMRXFREO \BKJ R F 1RF
&DVXDOW\ /RVV
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3([FOX GHERUG\D QYD QD QEBAEM \WR U U H V S PO GHHQFHEVE W LISQUBHFGWHEOVDMNRLKOHK F WALIRION H
V D GQHHVI R W R DA IGRNY KBEK E M, KDRANH B KBV HIVQ\E O XVGHHE L1V WRIWD G H Q \R LD/QISHAR V S HLIOW X Y EHIHGIGRY
SURV S KW E X B \DHR WV KK V HDAQE L @V F H LYRIEBRQIGH F RRUGHJ R W LZ0 WDIKRVQXVSKU R V S ISIKW E X B QBQ
DQDORWKYEK EVD Q3HUVEBRU SR UQ WG D QWH JLDMVQGH F RAUKEDWCSDM. A DAVRLIERK V L QR § N 8RB Q
$1IL O IRIBWM OROW MHKID Q& RP STQR XS P EHEO H UDHF FOUQGEH J DORIIVQ& RP S QR X 8 P E B UW K V S\HRRMK
UHOW R/ K& HH PBIQW D Q V D'RW K R BRIVQ R IW K IF R® P X Q L FHWARREDRED R VZ IQWKH V SMIY WU D Q V
FRQW H P ®/® B WRHIBN U HEQ F O XIBW@ USU R GRIPWY B W W FFDQ RIRRP X Q L F DIW\EHR QIPRIWD Q & R P S D'Q\R
0OHP EMOH FIRX Q R WARVH W QRVSILI) L FE@VB 6 O(@HDUW CHW KHR P S DQ R X/6 R P DDLOP Bl QHGP DR.GG U H WD N
6HOOMWNV7KLBBUGDWRUUH YV S PQGHQEHIVI\ LISQWEHRFGRW KGDWWHX E MHRERAD | L G H Q YU HDHDFONAY R
6FKHGX@OHKDW KDYH EHHQ HQWHUHG LQWR E\ 6HOOHU DQG J D@D 8N UVIRDHG! OPB

S([HFXWLRQKTDWWKH PHDQLQJ VHW IR$WKHH® WMQW 3UHDPEOH RI WKLV
3([SLUDWLRRDDWHKH PHDQIBBIFWHRRQIRUWX LQ

3)(5& PHDQV WKH JNGHURODMWRU\ &RPPLVVLRQ RU DEXWWMKRRFIHWWW RU *RYHUQPH
3)LQDO 3XUFKDKWVH 3WKAHPHDQBAFWHRQIRUBK LQ

3)LQDO 6HWWOHP HKOW B\K B WHIPDH@B®B F W HRQIRUWK LQ

3)ORZ 7TKURFIKPHHHPHDOWIHGHQPEFHHNQLBQYLPLQFPBAHHM SREMDDYVWRWR FD DR (
W IGH. URIFQVG LRIZHFHRUD\QN QWRL@YO R 2 W KELDRE\BKO O R RIWWM VR U MERKWRKZQUHDUWBR®W H U W b X GHQ WL W HRF
LQFRPH JDLQ ORVV GHGXFWLRQ DQG RWKHU UHOHYDQW WD[ DWWULEXWHYV

3)UDXBHD QVWHK V S\HRD/B B UD\VQD F WDXQuE) W H QWD R@®EBG RWREQ VW UXP RGN HX WRIRZ O H G\
L Q WH®MF HALWHHK] V SAHAF MHD N LROIW KUHH S U H V HIRQED W U R RYBVH GO HI U MEGU W L FEQJNV L RAH W L RAIHY
FHUWLILFDWH GHOLYHUKBGUHHFRQWHFWLRQ ZLWK WKLYV

3*$$3 PHDQV 8QLWHG 6WDWHV JHQHUDOO\ DHFMS WHE DVHPRX YW MUPHULQFLSC

*RYH U QP$HMQWKIR®H VD PIR Y H U GRAHRYW U Q R B Y W D R PVHQENGD. GALANLGMY V O COVGPULID L \DN H Q
UH JX CFIRW R UV RLLRFQROIBON IDKKW K R WLSHD L VB WERMBIOR W K IR X QRADUQY W [SW R Y [SUAH PR Q/L F L DIRGL
W URBHW KR Y H U QP RI@L/BWYFIMEXTEGS L YALK/ I EDEDR IU E L VR (DVE VRGBSR ERBE L YRWET XDVL JRY HR
SULYDWH ERG\ H[HUFLVLQJ DQ\
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DGPLQLYVW[UHFW WG 6 HIVO® D WU ¥ HE/ROIOAHH] X O DWD RIUQRIS R U RVURQVIKIRRY H U Q FRHIDX\CDVA. JRY H
DXWKRULW\

3+ D] D U GBROEW W DRHFDIYQS R O O XFARIDQWD\P I & B QW B Q WHIVZ DIVORR D V W LFVR®P IS @ WREBG\H P L WK
DUBIHJIX ODWKHPO\IRUWKED VR LDEXQGEQ(Q Y LUR Q PHIZVA/OW RV K KBLDUD J HR BEXNO H WSHUWR. REXRY
FKDUDFWHWAVXDVEKEVWRY PRQWBLGDEFDUERD S UR G XZDWGIRIO\ F K O RELISKBI] MEBYR S R C
IOXRURDON\O VXEVWDQFHYV

3+ HGJIBLOQRHD Q@Y VWH V S\AF MR P S DH\G J WNDHP R XVORK L DIQ& R P S D'QIR X0$1 P E H W Q W MG I €
X Q G\M KWH URPIY QD QB O/X FKR P S QG J FZV. W KRRIX MAAD H W R/ID® R X R QGHIQR W K-HHIG J 17Q D Q V DFLWWKE
FR X QW HAUKSIEE W UMWR X IR P S DFPI\G J H\D F O XDGI0Q.JT XR RIVWAHLU P L QHDHRUS R QP H DVARHS RIQIOH. T X L I
WHUPLQDWLRQ RI WKH VDPH

3+ HGJRVV HPW D @V WK V S V&R P S D¥H G J MAKDHP R XIDQOM. R P S D)Q\R Y034 P E M AR E O L J\D RVDVB R
DSSOLFREQW HX S BMMHH LRAWX R P S DHPI\G J HZV. W KRR X MBWD H W RVID © B X R QVGIHQR W K HIG J 7QD Q V L
Z L WWKKEHR X Q W HAUKSIIONG & UMB QY X RRR P S DHRI\G J HE F O X0GAOQ.T X L & DWHLLRRQ. QHDHRUS B QP H DU D K © R
OLTXLGDWLRQ RU WHUPLQDWLRQ RI WKH VDPH

3+ HGJLERQWUPHIEQA\RUZDY @ XUHNYEROSRWD OORRD R SWRERW KH.BP LOPQWW B K WHDKQ
&RPSDQR XS PEHWS D UMKIDIND W H\WY BHGHUIRR W H G R BAHO L P LVOKHVRINO X F W XLDOWHSRIQFFIFR P P R G
LQFO DGR DGFURFDRERERDE R G L WX UV H QE WHIND MBI G LIFOIBQIL Q D Q\FW D Q V RILL\) R KRR F WIHR/G:
ULJKWV

3+ HGJL7QD Q V D AP IDRO U D Q W KIDXBRE Z DED WLAD B SW LRIQZ FR G WIXMFRR B WG WB U H |
FROR® UP LVMDDDQ VHDFW/H@BREY MUK H FR XEQ\Q M B OR'Y. B WEMO HIGI UMR GRIP R LR P P R G D\ FH.\D) W H
WR KHGJH WKH ULVNV DVVRFLDWHG ZLWK WKH SURGXFWLRQ RI +\GURFDUERQV

3+\GURFD'UBHRIDBA/OD FRQGHR YBWKBYVHBRGL TKLGU R F DRAEQRR/P E L QW W H EDERICPQ Q H |
SURGXFWV DQG VXEVWDQFHV H[WUDFWHG VHSDUDWHG SURFHVVHG DQG SURGXI

3, PED O D @FHHD\D QL P E D O @AM KZHH GIDEH W Z H WQDHP R XRIM G U R F DSE R Q@ X8 RBQR IW K HH ODQ
DO ORWER\NIQEY HRMW MM P S D Q R XASK H D 8 EQV K/HK D R 18 WERX F WL RV KUHH O H YHOOUZRK L AKEHR P SDQR XD
HQW LRWB BIW KSH. S H IGDLEOR HQ OGIDVD I U R F H § @ IRQUA P LADRORD B/HL W @ H W EDHP R XR¥WG U R F DQE RIQQ
E\ RU DOORFDWHG WR WKH &RPSDQ\ *URXS DQG LL WKH +\GURFDUERQV DFWXDC

3QFRPHHYPHD QY FRPBHES UW D@ D Q AKQWLH L70 PHB/D VISRRH D VGEURI B D O F XL DWNKHVGCANHRUVR Y|
QHW LQFRPH SURILWY FDSLWDO RU VLPLODU

$SSH@GADJIH



PHDVXRBXO WHLBVHY F O ¥RIUBRIUDWHREXKVHQ OBV ED W ER YL QH ¥ QWL L7D PHIVD U R/ HWQ F R
SURILWV FDSLWDO RU D VLPLODU PHDAXUWHW IE\WDRIQE FPIHW K X UBDO/ RV R Q LG B WIXG

3 QGHEWHRSIQBS MU VRHD @\L W KKX S0 L F DW QREM E WRIG ® FRHVU MR @ R U U RZRHGHE REOLJI
FRQW LRQ®\W R MR\ X B U V\REDW IGHH | H IS M H B IRIWWH X L \SIMIR@S UR S BRRVEB V H U Y L SIHDVFIO \DHW |
PD[LP P R XSPWD EQ H V S\HKFHALHORFIO XI® IU@R K O E\DBGDWR WRHBW K/ B LROEDOLL J D W L R G ¥ E WHHYG. G i
E\QRWEHEHQ WRQEWR W K/H B LLODWN U X8 H Q R/ T X D@ LHIUABHRGS HQ VD MY QR Q'S IV IHE H UCDQY®FHHU P L
SD\PHROEH Q HAL WK V S\HRFMU P L ROMWPLSFOGRY W/ HRDME X U LVRW K&HO R V LLQID M@ R X R IV VF UBKRI@G XY GREW |
FDVK BO)HGEWER S H Q V DYV MREG UKDIFED VQRRVD KX \BIEE RHD Q G L § R Q Q HFMWRIRIP R X @ MAVF UK
DPRXQHUW L P E X URE® HIZRW X RBEIW . R V RHEFIND @ BWWRNFH HRBW MP LLADD/AW U X P Y RIBGYF H § VE ID QINQ
R W KIHQD Q RL\D/OL VRXWOHRRRA(NV X BK UV RRE O L J RW XRBEH\W KRG IUQ D QF H QWARHKIH W M R FRKE O L J DW
UHT X WERH® D V \DLQIEAGR XIGRW BIG. Q DQ A BN H O XISQRE U D W H@W I E LUHARL QD] FHER U G DWRFR X C
6WDQG&RGE V. F D VWRL@ED G BIX HRHWX B U KRGS 3 J D ®F F UKXKER S R QEV HUH/HP EW HR® R YRV
SUHSD\PHOPEKBNQDEWNHVZERBPLRRY QBR Q \R WRIQ P L © R IWDEEQR W KHIHVQKE[ S H QVHHO/DWVIRIQ
RWKRUHJREQLJRWLKEDW REXHE R Q Q HEMMKUEH G H P EW HR BVHE D \RPWE WP LR D WREQ L J RW |
FRQQHEMMWRP HF X RIIMVRKRM H H FRRHUIQKEHR Q V X P PRIW K/RIDD Q V B R i WRI® & D DRV GO XG5 86 U H)DIN
K D GBH | H WHHEYE H QID@OR Z B REEKOVL J D /G R QRADWHHIGOHG X F H PIQ@WR/E O L J IRIWL RS BI\G H V F ULL
FODXPWWURKDERRRW IBHU VIR@YX L MK BK U \RRIQ DK L WK B U\LRIGBR Q VR BQ B B O bl HREWWQOGE L UDY
REOLVRUHEWR QW B RPN H U2 \WQIE HEW B B RVEF O X 0 BO L D E LVOR/ WH{ MAH Q VO X NHG-H W H U PR«
(HHFWLFHRUNLQJ &DSLWDODROW RRWERQ\([SHQ VN HRIRDQ VEFRUYS D Q\

3, QGHPQLILHD YDWKH PHDQLEHFWHWQRUWR LQ

3 QGHPQLI\LQK B\ UWMKH PHDQLMFWHRQIRUWMK LQ

3, QGHPQLW\$ PERXRAYY WKH PHDQBBAFWHRQIRUWK LQ
S QGHPQLW\$ PRIV WKH PHDQBBAFWHRQIRUBK LQ

3QGLYLGXDO ,QGHP @DW\WKH HVHOROE® F W HRQIRUWXK LQ

SQWHOGHRW BDDKAWMD Q2@ W H O UHF SUKDVRW &/IUZL Q F O X ®WQUD G HW B U WNFUIHD\R J RAU
QDPHY WUDGH GUHVV VORJDQV DQG WKH JRRGZLOO DVVRFLDWHG WKHUHZLWK
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UHH[DPSQWB®QWMW HQVRRQ WV SRR BHION HDIME'D § D WBH R0 L FDQEIRQE/ QW O RDAZ W @®SD QU H O
FROQWLQRKRQWRQXPWDWGLYLVDSSDOFDYERWYM Y WA H U H IFURRU RVD X WK RDYBR S\ U LD @
FRS\ULJEK RN K W HEURHBMIDP HIWW U B 8 A ULHQWF @ Y)CGHILGPVH W KRG ¥ K Q8 T R A M G X B I D\QRBYWIK DR
K R Z K H WR® RBAD W H QDADBERVOSH R S U D IQEFOQI\L G H@I\R UP OIVP DR/DR U NVU L J K@ G X \GHWYILDQN\R R G .
DV VR FZIDMGRAW KR U H JRILSQUR S U 1 HRV@RR UARGS K \ V Q FRWPDRAQL\RDY W X WRDFIW X 8 P ¥ U R V IGIDV
DQ ®ID QU HJ LV WRIDS\ERIGVRW H B QWWRIDYRIR QR U H J BIRY L GWK® [F HRWX US RBHMVEWLR®O QWHO
3URSHUW\ 5LJKWV " VKD O/ QRWVL GFQXBHF(JEPXGWIBY RU 6HOOHU ODUNYV

3, QWHUH VW’ 5lH/G & A WBLERAW LIRXD D
356 PHDQV WKH 8QLWHG 6WDWHV ,QWHUQDO 5HYHQXH 6HUYLFH

3. QRZOHAWKHRPSDRQ@RPSDM\JRZ O HD®IBIRP SDQORZOHBHB QYR UPD@R RV KIDGLLG >
OLVWHFEH®XMRDAQRZLQJ UHDVRQDEOH GXH LQTXLU\ RI WKHLU UHVSHFWLYH GLUHF

3. QRZ O HRA3DHU F K DIVGIBIX U F KPNE R Z O PEH.DHRY | R U P QR REV KK G L Y I0G X DBRE H G X IRHD O R
UHDVRQDEOH GXH LQTXLU\ RI WKHLU UHVSHFWLYH GLUHFW UHSRUWYV

3. Q R Z O HRABHHO MHDEE H ONHAR Z O PG DHDY | R U PD@RRTY K19 G L Y I0G XIDE@RE H G XIRKD O RZH QV R
GXH LQTXLU\ Rl WKHLU UHVSHFWLYH GLUHFW UHSRUWYV

3DQGVYV GHINFHGHFYRIRQKH GHISQLMWRQ RI 3
S DWHVW %D O K@NMHWeKKHH RPWD Q 6BIF WHRQIRUWK LQ

3/DZVPHDQWW D VODEMYF O ¥EPERQO RUGLQDEFKY DMIHRRGHVHFXRUWEHQM X Q MXIGR ©
GHFUHHV UXOLQJV RU RUSHVUKRRILWQ\ *RYHUQPHQWDO

JHDNDPHDQWQRIWKROOR ZLQYXRXS\O L ADWLMRIQIAKIH H F WAL P D QG (5 U LR &Y K&HD R V LIDD Q
G LY L G{O\GR FHD\SWDNCDYDRIE HY W U LZEKKHWL KFHOURKU @l L QGH F O B D R@ D G BK H VWDKFRVEX® IOH P R ® QU H A
RIFD S L WOFOWEKR H H G X FRAAIRSIRMDHOG H P VP IRRIQV LR DB LR GRD(VTEX L YO\W H B INK\R WDDR/DQE@P D Q D J H
PRQLWRWS R /R MRHRID QR W 1S 1D UP PQVERHR @ L W K V S\HBRQWT X LVQW HR B Q&8RP S QR XS P E HELR (
REHKRODRW KEHH Q RID Q& R P S D'QR XS P E M&RH ORB QR W § HIUO [RIBM KD REUWHKIDER P S D'Q'R XSl P E HRU
RW IGH URIE /G LRIZHFRWE H O B KW F O X B Q®LV W U LREW WHFROQ\S Y\GH WY QY D OVHU D ® WIXIWU HRO®B V VR
ULJKWV IURP 6HCSOIHOLPWEQRIFBWROWHU RWKHU WKDQ D &RPSDQ\ *URXS
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OHPEMMRQ&RPSDQR XS PHWW KHW WEWR Q VLGB D E®GMERP SDQR XF X WD OH D ® WIXWU REG/N
RWULJKW®[FHVW K HLIPD U N DWW FHD QZ D L YIIRLL Y H RHIVAVO EIDVI& RP SDQR XS P E R D QD P R XRZMBR
E\ RD QUL JKW/QR O DR FD L QN ORE QR W I$ HIUO LRIBMHHD GRMUMVHKIDER P S D'Q'R X0$1 P E HRUR W IGHL URI B QG L
RZQRIBHO OGMW I R XRIMQS D\P HE\W P& RP SDQR S P E RID QF D WKR UR W KEHH Q IR IR FF R I MVOTZRHLLY
$1I L O L DRWHKYHKUD Q& R P S QIR Y0$1 P E H3UL U H FRILREWHSUD/BI WRDH P E HHUTVX L W \ K RROGW U B R (Y RX@VE Y Q RV
HP SO R BXRWQ QW KHW M R BRI \ P HIQWD GMRX B U \LRYX FKH O B DVSHIBHIRW O R B VL O L BIW K Bl PW U N IB\S
RIDQDVVHWIMEWQ HI R ® W K H WALVGIVE HDW&IRE S D'Q'R XS P E MR UR W KEHH Q IRIIE MO R B Q3 Il L O LRC
6HO RMUWHDQ&RPSDQR XS PEHRE W IGH UREFQG LRIZHFARN H O QHRWD Q3 URFHHEME Y RIGH F H LE\D/E
&RPSDQRXS PEHUW KHRQRD QO L D E IRIBLEALLHNRE HRRBI Q& Il L O IRDBWM 19 GRAMUWHWEY @HR P S D Q R X\V8 K
LG R RUM OSDUW. A DADRLIGHZ Q HURVEKS H U RW/LKROP S D Q R RIUVEX V L @ B V V HFRWWKIDWHH O IV A G X 6 W \GID\Y
L 1D UK D U D @ \® WHKG! D X/MXHE HDEQ& RP S Q'R 0% P E HLLQ F O P®DQUHHR M QW H U \W DWNRHR P S D'Q R XAf
DV V XIPQIG H P.IX.D U DROWHHFHD Q¥ X FOKL D ER. @ E WL J D W\ ROBP R XIQDM)L Q F X B SP &G Q& RPSDQR XS PE
IRRUELWK V S\WFRAK RID W W W RS BIHW B HH FDA\G( @ YL U R QVFEHH FEKRQ @/ KHH W M R kP R X Q MG/ YRR X
UH G XB AW XHVO\D @FDQUIM KOH J U HWIRRIHL. O GIOW B HH § VR X QWRD P R XQRVHW X Y @ HW B HH FAG X F VDIQ
LID@QYLURQ FH & BMWROX QUB\D P R XTRYHWYK IV B Y L U R Q A-H € RAIBOX F WDL\B © S O L FIOW &DHP R X IQIDVQ
LOQFXBESPEGD Q& RPSDQR XS PEHRR EL WK V S\HREW KK RHD W W WIRS &HD QE U H B FokH ORBI Q3 11 L O LRC
6 H ORIHWW S U H V HIQQAD W/UHBVQHIRLUIMEGK KSLIW H H PRAUD W KEEX BRHED W W W IRS WHD QE U H B sk ORBIQR Il L O IRC
6 HORIE QR IL VFR Y H QUDHYRWWAI KSLIW H H P H VDS D \ P H @ MR/WSKUHLLD RULSTDVOIS D MRVANS WIS D \ FRHEOWWKVH L
I H HR [ S H DUHMKIQGRIWE R Q Q HEMDIR W G H EWR IB Q&IR/R'S D'QR XS P E MIKIDWRD GHD Q& RP SDQ R
OHPEEHW2MKIQH F WL P B Q&0 R VE KM F O X IGRIUDKDHY R LFGIOIQR XEQS D\ P HRQ % & O RV D@/J® G H E WRI B4
PDGIHDFFRUGD®GRHEWLRE Y LILYW KH) F X U B HD@QRBI[E\D&R P SDQ\R X0$H PEBDWFRQVH TR DQRHW |
IRUHJRDQWLH ¥ HBWAH RIUMBKH F W L RED WL KOH J U HD P RORQDAD B Q HOUQDEG P L Q L VKW SIHDQIMVQEBHM H U K R E
RIREKDHE RVIKHRPSDPQRXBDQERQ XR/BIWKBBHERPSHQEDEBR® P L WERIS GMWRP S O RR IS H DROW t
&RPSDQRXS W KH N LRODQJIL RAR W K H D W XSLDN R X @W KSHD \ P HEQ&AR P S CRIH [ S H QWHKIDRVX W V WIDEGER.
ZRXEB®BRPSD/IQDQVDFSHERQOP \D QS D\ P HRIGRID J U MHEGP D GLHY H V RHIFQW K DRUIHS LOVDBED S [RABDAD
VHF X IRIWERHRWP S D'Q R ESH LIQWV XUHHG H HPHGE KR W H 6 RIBEOR W KIHHWRKFIS [RABINOK H DZQ. @ 1B QN [ S H ¢
OLDER@®EWYL JD WIL\RIGGIH@D J U HHR QW D Q JH@W @ QE® Q& R P S D'Q\R X0$1 P E MARL YHHIH FMR QR D W
UHIHUURGDXR MMRURXDERYH WKH DPRXQW RI ZKLFK VKDOO FRQVWLWXWH /HDNDJ}

3/HDVHW GHINGHGHFWUIRQPKH GHISQYLMWARQ RI 3
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S0DWHSGE D BUMHFWHD @V WK V S\HEFQE H U VIRGN Y HR MF X U FKK@ RRIIHU F XQPRVBAHDY H O RS W IR QM-
HIH FRVMEF R Q G WAKLFRYGE L Y LIEOWVIRO BAN KBKOR W K B R MF X U IFHK@ RRIHU F X P VGAHDYGIFI-R '8 W IR @VIMF WINA R/
FRQG LD IX@REZR X 0B DV RBH ESH PMRDGDR D W HOUQEEEOY HHUN IRVEY KRHYV KRS H U DINIDR BN Q G L M. DG
RBRW K HUR WMHV RIRBW U IRWA IRIR P S D*Q\R X\ D NDHEY K R GRHS V V HRWIWKBEX E M, QFAWH IRHUE W B/ D B Z R X
UHDVRBH ESH PMEHUGH YIHRBM IGIHQ & IBUH ONDKOHE L @ MK BKI U WARRR Q V X P\ RAIUHD Q V B R QY WRI @ M3 HDUDIREN
SHUIRXBK UWRB® L JDWQER QN QCHIMAWOKEMIFR 5 H WIRRHGYO R VER Y L GHRZ H YWHILDYW KEHD \RHE O D XD\
DER QMR @HW KR O ORY KCEMD N H Q WRF RIXQ WW H U B K € WQGHDW HEG DU MWD F F X RWMNAG LV WILEDQ
FKDQIBURYV S HFKW QPSS O LIRS $ 3 R W KH) W H U SR i (¥ RVUIFRGKHQMURIQVWQ R XRB H 8 S OV W
([HFXWRW@& IDQRKDQIBHF RQRPREL WEKNQ G R @G LRVILR@DFU DG HERW H F X IPLDAULRFHRAY G LIWHLGRHL
L Q F O ¥&ID@U® X S SIH P DIQEW HIDNWANK DQD WIRY P R G UW FLHQF O % 8G& QR F D IHEORHIFWS W IL FREW\HF® V
VD @®E& URSSDQIQO HJIDIDI X O R & R/RK D QHQ H DDHFOMI REB V W Q I VX V\DHDF WLRD QF K D QUHHV X @ !
DULVUQW KH Q R X Q RHVPIAKDINQ V D RWX RIQRW KWHU D QW R O WR PISIDIDIEDEOR K D QUHV X R W UQYTU R
Z D ¥ R VW LVDLEARMVFNEIHHU DQ\RWEDHFRL | WEDBUAIBWEIEHR P S D Q@R XEH U U R WLHIHY F D CROD\QRRMOK R U H J RY.ID @
HSLGHLEG HPLLWFHRXWHE W B D VG&HR),' YLURBWISKERHPPWR/SE X E B HBPOYWHRW KR UV HRR Q
RWKRUHJRY QUQID L OX® GRSL W VERDX B U VAR VL Q W HRUBQXE® LSAKRINGH FRVUHRREDW/ W/ IVR BW H @ L
L @ HV RHFWWY H GPOHND BQ R\G X R B WRGIQD GRAR 59U P\W WQWR B QS H U LIREG LXQ G H UW WIRNIE H WD Q
FLUFXP V R BRFHURUBIFH W\ LOLUWHR F R Q W U MERX\ABQ D XD H5 H H PMBR Q V VRNV N RF R IX(
GHWHUPRKE WKKBDRFF X RUERX @ 6 FXAD W HEG DU MHRWY L DIQ& D V X DROWWL W & HH FRMD Y LUR Q
"H I H FRABM H U FRWHIG USH.Q WRENOL GKHRE H YWD KH F H S W GRO@ WX MM K U R X LDKE RV KD GROQ &/ KH W WE&
VXFK FKDQJHV GR QRW KDYH D GLVSURSRUWLRQDWH LPSDFW RQ VXFK 3HUVRQ D

SODWHULDO "&RIWWBRAWHD QIR FWHRWQIRUWX LQ

0L G VWS HDHRHD Q ROV RHR P S DFQ R X/B . J W WOV W i HVBR. W KSH. S H D\VOAHBI O@H O D)W WE D@
SUR F HMD/ALQOR \QUIBIQRSS H U B WWHER P S DFQR Y0 G LD /@ DIWAGHLLY S B V HHDOLLGD BI FFKD \RHF O D X VBI@ & L
LQFOXGLQJ WKRMHKLEL MOBRWLL GEHEZR@EB UGV WUHBWY  VKDOO QRW $§Q¥BWEH DQ\ ([FO:

S0LQHUDO | QW HBHHIWE H & HIFQ'WRL RUQK HF GH IS QUMW R Q R1 3
SORXQWDLQ &BIBIQVDERXQWDLQ &DSLWDO O0DQDJHPHQW //&

31HS$WURHDRVRPSXWHS® UD WHKONASHAIFDWKD VB HQ W RIKH &L \WW WWR 06 S O LIDDH)®RK P D WLMR
JURVV QXPEHU RI PLQHUDO DFUHV LQ WKH
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/IDQERYHEANMBEFHKD WK OW IES @ WG G LYHEHB $PQ Q HUWQDMOHRU[IS WWIVWIHHEU FH Q WIKBHD G R Y HEAW®
/HDVBIGHWHUP\DQBIGHIJDNWH § 1 P Q19 HUDVOHRIZHQYHEVGEA D FOxH VR IRVK/DAWD VIV KB Q GR' X O W LESIQLLLHL(
&RPSDQRXSRUN LQW HUWKIBHWD VIR Y L GKRZ H YHAUKLIWW HIFQL IR UL LY. D DWW B LH U RMQUIIFFIRW W BE\HD®)
DSSOLFDEOMFHBVH/KIHOMO EH FDOFXODWHG VHSDUDWHO\ IRU HDFK VXFK WUDFW

JRU[DPSIOMHDVEKLBKORHWVX QG LYILGMMU FHQW R U N L@QW HRRMBWYZ H Q W \D PM BIDE@ WL |
WIOH VRRXYKDRE Q X Q GANRGQH KD QH AL Q HLDDID QEBYMS DO N WR Q WW D PA BIDE WL MKIOH V
RNXI}’KD‘RE[Q(XQGLYR.@HH(ERXUI\MIHLQI—LLQJ/DHMK—W@\HDZHXE)I@Y\NHQ1H$\FUI—LVHT i i

STHHRHY HQXWH BHDE VWK V SHRQAL D Q® B UR S UM S O LEREDMHQ R D H P EWILQ W HHU[IS WY
DSHUF HRBMHIFL P DQWW K-HG UR F DYER@KOMD YRIER OLGRRD O O RWRWRHGD Q*® \3 UR S B WK V S\F
WKBIHW )RUPDWLRQ LQ HDFKFRDWIR DOW HUXLULGHQY HI

31 R Q S BWMQ LDRDAAVWKH PHDQIBBIFWHRRQIRUWK LQ

31250° PHDQV QDWXUDOO\ RFFXUULQJ UDGLRDFWLYH PDWHULDO
3IRWLFH RIKSDODWKH PHDQIBBGFWHRQIRUWK LQ

SIRYDWIRRHPHQW WKH PHDQIBBIFWHRRQIRUWK LQ
3IRYDWPR®QKDV WKH PHDQBAFWHRQIRUWK LQ

31<6( PHDQV WRMWNHIVRFN ([FKDQJH

32L0 DQG *DV "3 UWR SHHUMIBEHFWRIRQKHE GHISQULMWRQ R 3

32UJDQL]DWERPH®W D QY L WK V SHBFW U S R UNDRAKLIR MAWHVUR FBBGIRW IR L BRBVSHR UD WS 8QLBR
E\ODW ¥ H UHIR L VWK V S\FHEON. P LGN HDE R RR. SVOREHH U W LR L R D WHR/R RMQ L ] DIVL. R RO L B ESGRS H U IRV
OLP LON DGR FORS\VDQ U H HW K 8 WHLE L WK V SIS\ U W Q W HWHKULE LR LR D RD-VQVR KSHD U W QIHIUMKHBHK 8 |
DQG LY ZLWK UHVSHFW WP QIQDRWR & D B HUR/GOW MNKHHRW RU JRYHUQLQJ GRFXPF

32XWVLGHPBMH 1RYHPEHU
32XWVWDQGLQJ 6XSSRDW WKEGLRBWQB®FWHRQIRUWK LQ
S3DUVD\ QDO UYWKIBYH WKH PHDQLQJYV VHW IBUWHKHP®I QWKH 3UHDPEOH RI WKLV

S3HUP LPMH\D QG HYIWDWE R IIRY H U QPHFHVB VI Y E WWW L WENWH YLV W UDDNIRRRWVEIWRQ V |
DSSURYDOV YDULDQFHV ZDLYHUV H[HPSWLRQV DQG
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RWKHU DXWKRRIW]DWLROW EAWK XN KRYGWOPEHIQQVDWKRVH QHFHVSADMHWWR RZQ RU
S3HUPLWWHG (G FKIP\E WKQFAMDQBBAIFWHRQIRUWK LQ

33HUP LWWH®\F X P E U DR B @V VWK V SV M/ X L VOV H URIID @I/H U V RO QW U D QWIHW ULL F SIRRN
D S S O LVIDEXOUHD ERBEVD QW U D @ W INAW UR R @\ R QWIEHRED Q L ] D WRLIFR@BHRMX/RBHKI U \HR QV \I lRQW K FH F X V
'DWH ZKLFK ZLOO EH WHUPLQDWHG ZDLYHG FRPIONHR®RVWEKIRU FRQYH\HG LQ |

33HUVRBDOQQQGLYEGXEB A UTIWQ R QWIKR SN HDER PR S\DA\P LAWLHDES DU W Q MR YWRIMBWX Q 16 L

S HUWRQXOWW R F LRWMD QR QDRAR W GHHIUWILGVR O XOEQIRY H U Q PSHHOMKIRDQ BQ F O XOEQ\DXF F H B VARHIH B |
RWKHUZLVH RI DQ\ Rl WKH IRUHJRLQJ

33HUVRQBSHRHD\DNO O KR BIGS P E RO S QFHHQIDWHVHEULRFIH R WLLUHIY WAVOHE GBS S X U W M/ BId
D V@V U X AW K IUGHW_LHS/PHDE WL @ H K L FF IO MAXW R RKOWL @ LLGEHO/D W IFRRIAPSAU H B M R/ BRD\QAE W WI-DXUPLS
SX O @IDFX L DRIVOEHXL\O GILEGIBVG F KB\ S B U @D WG/ S \FD OD QREW MHILUQ JS HEDWR QR ©H QIBAS UR Y H
RW KHHTUX L S Pl DMXRIUR YD F K L (RHIQ N L QRAUF K D U DIF Q@WK B H U V RPQRY®! DEQ®BIL [HSU R S REWIU D B D
QRQRSHUDWLRQDO NQRZQ RU XQNQRZQ XVHBBVRWYXHOG IRU XVH LQ FRQQHFWLRC

33KDVHQYLURQBHGWDIOVVPHQOW® QY L UR QRIIAY B DB P QRIS X W G XWIRG N0 ( 6WDQ
3UDFWLFH IRU (QBMYRIGNREQYWY 6LWH

33KDVH ,, (QYLURQPWIQWIROGDAUWKH PHDQBBIFWHRQIRUWK LQ

33RVWHEWALPH.RP SDM{H\PHD QR P S DA\ HYO O R ACEEEBHR V WH AWALYHID [3H U LKIBW H U P
DFFR UG D ®HHWI RX

33RVWHEWLPHD[3HULRBD Q QW D [ DSE-OUHERIG L Q QIVGWKIH H F WL P 1D Q\G KSHR U VR IIRAS W U DIHAK
EHJLQQLQJ LPPHGLIHWFMRWHIWHU WKH (I

S3UHIHFWALPH.RPSDM\HWHD QR P SDM{HYO OR MOEE@BU HI HIF WALYHID [SHU L& IBW H U P(
DFFRUGD®HHRWI RWK

S3UHIHFWLF BHULRISDQ QW D [ CBEHHUHR G E € IRVUKHH F WL F B QW KSHR U W DROQ W U DIZHAMHRE&
LPPHGLDWHO\ IEHF\WUMHHWKH (I

33UHIHUHQ VB GIMX 8 WIPHRIOOK\D V WKH PHDQBBAFWHRQIRUWK LQ

S3UHIHUBRQMNWND Q QS UH I HUHQWABXO F KWDLVKIW. UYWRN XV DIKIW. URIW G U DL J WABUJL JRWWL P L
ULJKWYV DSSOLF DSB/Q/HH W\R BB WKIHW K H
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6XEMHFW ,QWHUHVWY WKDW DUH UHTXLUHG LQ FRIGQHRWHR® ZLWK WKH WUDQVD
33UHOLPLQDU\ 6HW W CGKHPVH @Y WH6 WHDINCHEFRBHFOQMHRQ I RUW K L Q

33URFHHEGHQIDWY D FW LIFK@HO L W L J DQMHR\QW ILID WU R QW WRHIE @D RRS U R F H HGQ RO X05Q

DGPLQLWNURWRENBRMHGUOWHKHE OL P LDQERA. Q L VIMUBDLWBRMDWLHAHW D QRSWH. WIR ) PROUOQ | R URR!
DQ\ DSSHDO WKHUHRI FRPPHQFHG EURXJKW FRQGXFWHG RU KHDWXKXERURW\EHIR!

33URSKBWWNDDR®RG H U BIWIHJVE FO ¥ & MMM V X UROHF BIKRI\D HK@ DS 6 & K DVH P S O R UHHHQA
VKXV D\®HQME L M[OR L Q DQERIOD WA BRED S HHHQ G IDVQFSE MRAG/U L (DAJIERP S O H WO REER VRA
DFTXLWT QLS PLHFW U QWHKEE Q H U \DIQIRSS H U DRVWAL ISHY V VDB Y H U K IR VRBK\DHU®Y R K$HY V BV \GIHQID S S O L
&RQWUDFWV EXW H[FOXGLQJ ZLWKRXW M[RYWDWLRQ OLDELOLWLHY ORVVHV F

I3XEGRRRXQFHPHQW SKHDAMVW K FWPLHRID/BAF W HRQIRUWK L Q

33 X U F KBWLHFH D Q\4HD BH LBIO RW LQ XD/ SS O L MDEOM X VWP RGO RW L QWK EBD SS O L MD
7UDQVDFWLRQXHSEHQ VH

33XUFKDKBVY WKH PHDQLQJ VHW IR$WKHH® WKW 3UHDPEOH RI WKLV

33XUFKDVHU &RY HUDHG WIOHD PRI Q BOLE W HRWQ IR UWXK L Q

33X UF K PYQI®D P H@\S DBV H QRHD/MIVE V. R(QL VW B QB4D O L | L BBIWWR QWD Q L ] D W/R RIEHIT \\
_ $XWKRUDI®® LRYF H DEHPWWR DR&R QIO BFHWW LR @D QN UX6SWPALR QLD E LIRBWARMHHH D Q
BHFWLRGFFUHGLWHG ,QYHVWRU

33XUFKDQYEHPQBOWHEBRHY QX UFKDVHUO L DWEBY KW K HIHY S HRINVE MG VU H FRAPIS O\R \THIHHW
DGYLVRUVY DQG RWKHU 5HSUHVHQWDWLYHYV

S3XUFKDBDWWHEE D BUMH WH D QWD W HRUG DU MHZW WKV SHE W& R U S R IDDQIBWRXE VL GILOQ BPQ }
SXUFKDWHNHQ DV D ZKROH

33XUFKDVHU 5HO KWW GVEBIURNHIHYEORF W HRQIRUWK LQ

35 H F R'URGH\D @/\WPH. Q XBRIR D PRBW KIRW S RIIHPRRUIKB YRR P SDFVQR XOFH PE HIQ F O X GQ Q (CFQMFOF R X
UHFRUGY DQG GDWD

35HJLV W B DVKSWRDH H P Pl BV@AKGHH J L V W BILDIWSARIH H RHY@ MWR U B W W DWFIR! KSGMJ H H FDH/QKV B MR |
H[HFXWHG DQG GHOLYHUHG E\ B®G FRHWAHIHRY 604\D GHOWR DIQQE % . 9
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35 H O D3MWER QW PBIPWY Y& R Q WEHW MBI Q& RP SDQR XS PEHRE WK H BZ QD\VGR@/ N V HRQV KRHQ
KDQ@NGBEHORB QAL O IRIBW IO RMUWHDER P S QR XS P E HRID QRIL F 16U U HF MRRHIP S O RBIHHO D €
&RPSDQRXYSPERD QR WKHHY S HHAIWQ ¥ RWHWHKDER P SDQR XS PE HRID QR HP ERIW K.IP P H G ILIDPAAD
$ILOLDWH RWKHU WKDQ D &RP S DIGRHGIL R X B DHREBEWUH PBIORXHFK RRQ WKH RWKHU KDQ

S5HOH PHD QY UHOHBUMBREGLYBIKQUQ M HFAVBLQD HPNIXPEB L GR X U D@D F IGDGQPIS LKQAIL W
HV F D RIBPIS W LR R S RADKH Y L U R R@ FQXGIYRIDQWH G L PHXEW X ¥ WDUMBRAUDDBFWHIR X Q G R BW HQ
ZDWHU VXSSO\

35 HOHDVHG RDWDMWHKWH PHDQIBFWHRQIRUWR LQ
S5HPDLQLQJ "LKWB\KWHKWY PHDQBERFWHRWQIRUWK LQ

35HP H G L' DIMDLAROXVE KAERIU U H &/ BIWFBMIR H G LD@ABH P H G L IP\W B QWKLHP SO H P H @\ B R/R. RQHRWOL®
LQYHVWUHPW EYHP®R YB U S PRWVH W R B QY W UXHFS\ERRAX G HV S RIVHIVOV RRIUBR W EERT U HIFFAL YARGAO
PRQLW RYISRID/QMKIK VW DRID QYVH RIQVSFRAA K RQ RAQ R DS RIY@VB RRIQ WM T R DS PLHIAD YO®IQMHF H \
ILOLRUVYWHUIZEWRR @V Q PHHQWKIRQUTLXHUDHEGOUY L U R Q PHZABVDED W KUHH O HAYRDYGIW Q PSXQVKIRQ
UHVSRAGUHG WP LRIDMP RYG QY LUR Q PHIGIR M KR VAR V W FHWR. I €@ QFHRIQ V L GRIQULRIRGH U DD/D
PDLQWHQDQFH DQG DQ\ RSHUDWLRQDO RU XVH OLPLWDWLRQV RU FRQWUROYV

S5H S UHV HQRWDEMYIH D LR MEHDW 'S D U WHYRHSJO/R Rl HRHALWU H VD R D VAHHURVE HDUQKET X R\ @ HRUD
3D URMAQR L W VL O LR@W/GBW R V S I$ KW E KFEIDZHDWRAR @ Q WRV®BID U VF'D QL Q Y H V /P GOMFIRX QWRIQV XRD
D J HQNWV DE\ QBHDAJRWY KSHD U i L MIMAHXE V H FRVDIEFRR@ I G D QE D QRW KIHQID Q RL\VDVOLRMXQWIRME IRWIU R S F
WR IXQG VXRSHDDWLRQV LQ BRYBWNWLROOXNGIQWRB\ FRQVXOWDQW UHWDLQHG

35H T X LAJRIGY PRI Q P& R Q VHLQWE V SHEEWL KK I WB U R Y LALIWRKIKRS S O LIEQEW HW REWRAY IWGKH
FKDQIFHR Q\WRWMRERPSDRD Q Q G LAKIFQIFR Q \R IDRA W KHRP S D'QR Y0$ P E HRUDW U D @\ ML J GRAW k
6 X EM B FWH W BAKL 9BU WY R R& R L G DIEMY H L ) KDY P HRQAB H F 101 L FXGL G D MVOHBAR'W K H U B MKI@NB I U
K R O GALIQH. JIKP/8 R VIL®G L WR Q Q D\E RISV R S BWH G QKD Y RVDRBHR V VRUFGRIO O IV W FXURDMIVSHH U | R U RI
RW RHEWD L J IEEWL RV L WQKDRAK Q GBNU H T X L QNHKGHE V HRDIE H OO0V L J GRAW Q BVQRWY HOHH F V8 M GR WX E N
, QW HR BLLRD X WHW P L @ BWHERS)O LS \DVEHRVBIX E M, 19 FWH WIRYDV Y L )@ WGOHY R L GIDIQ R MESM T X L&ARHG/ |
GRIQWVMDFOK@&NVWRPPDWW & @R QVFDYWER Q V MK\EW K R Z G H UPLVQ @ RV U H D V RIQVID K KRNLOQE O
ZRUGV RI VLPLODU LPSRUW X QEOD/XVHXBER®RDVHQW LPSOLFDWHYV
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35HVROXW LRRDIHWKRIGPHD QG F WHRQIRUWK LQ
S5HYLHZ 3HKWMRWKH PHDQIBAFWHRQIRUWK LQ
36(& PHDQV WKH 8 6 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ

36 HF X U$ FMPHI\D @AKBHD L VMV S HRAX USFMWEHY D \D P H Q GNHREI H ZMKNAKBIUHX CCHMG H J X O IRWAL KaHD&
SURPXOJDWHG WKHUHXQGHU

S6HLVPLF 7TLKBIQ WHKH PHDQLBBFWHRRQIRUWK LQ
S6HOOKDWN WKH PHDQLQJ VHW IRGWMKHH® WKW 3UHDPEOH RI WKLYV

36 HO®MEBP H D Q/KDHWU W B E® U L WL D QY VSXEWWLIROKDNU WDE ) QGADVDHRGLIRYHPEHU  EHWZ
% HG URFN//& DQED %% D QIN$ DVWDEHPHQOBBGXSSOH PUIREVHAMGR L PAHKR H) G H Q WX QMBI KRHV 84-DU,
'REXPHQWY DV GHILQHG LQ WKH ,QGHQWXUH GHVFULEHG WKHUHLQ

36 H OORIQV R OLIGRORBH G QYW Q VR O'UGFOREHA. ERWH&RPSDQRXSPEBQGIDEHORBI@ILOI
RI' D 6HOOHU RWKHU WKDQ DQ\ &RPSDQ\ *URXS OHPEHU DUH RU ZHUH PHPEHUYV

36 HO@PHW ®WHDBR D DQNO HF W B R Q IBMSEFBIF HR W@ M P S O RRIGHYD D BB KR P SDQR XISQF O
HPDLOV DQG HOHFWURQLF FRUUHVSRQGHQFRIUUWM K H L&/RIFES R Q \ VVHURW SE D WP\S R R b i H&/F

36 HO QXIQG D P HRMBLM VHQ WD IVQKGHMSUHVHQ WAWURQMBEHFW LR Q[LVWHD@REXDOLIL
2UDQL]DWREBBPOFWILR®XWKR UD/QW@LRQFHDEHDWWRQR&RQ IO IBAFHVEW LR @ D Q N U X6HERL F
/LDELOLW\ |RM HY USBIGRU\RIR Y HV W P HFW U B GLHDMG ,QYHVWR U

S6HOCHIHP QRDUH/GLHNQNO OWWL O L DWHEIVRKW K H HY S HREIWRNGHW H WP B O R CHIHHVDVEY LY R
RWKHU 5HSUHVHQWDWLYHYV

S6HOOHU KDWNWKH PHDQBBAFWHRQIRUWK LQ

36HOOHU 5HODMING VBB W HID\Q BAIFWHRQIRUWK LQ

%6HOOHU 5HOHDND® MWICH WH B Y 6B FWHRQIRUWR LQ

36 HOMW R XQNBY WKH PHDQIBGFWHRQIRUWK LQ

36 H W W CBRUR/IFFEHVID QIVL QV KEHD \RHU DV HRVGWU R FD U E R Q U/ % WDXQ & L QV KEHD \RHF U XS LHO % D UD\Q)

FLOVKIDWRIFRQGHYVFDWRBHKUGY HQ /V@EW. KB QR S DRI E XO\REQYWDQE VR ®LGIHR FDUER QWD L
DV DSSOLFDEOH
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SBRIWZPHP Q@®RPSXWRHW ZD@E@EMHR@&HY RX FRMR U P W WQG D W D BDBNGHO B\W H)GP H QNG
PDWHULDOV

S6ROYRABWZKHQV ZGWK V S\HBB WUWK D WD QG HW H U P& Q BOANKBHR R XRAWS I H \) B (G3W O H EDEQIR-
LV VVHEWE®OR V X FAD \W HF HBI@Q N\D R DQ D E LDOR WX FERD WEHV X B UZN. \Q BXD YIHR IV X FAKD \W X Q UH D V
V P DODRIR XRQAD S L RADIEK VL Q@ K VE KM Q JDRHAGEEH Q JD DHIGS SO L B QB KX BIO UAL B 8 E &/RDL WH/E \B'
W K BN F RIPEV R D GREDHV XMUDHNLL@W IRF RW QWL P RIQISP R X R WIVWAKR HU H F H E YLHMED\® KWL P RIQIEP R X R
FDWKRIS D\DRQRHL Q HV RHLEW E WR S X U'S RWAHKEH | L QR WELRRADY HIG WA E \W H D Q VD ER @8 BA\P H5Q \WKD/D
33D\ P FQ WKRWH D GVD QU L WRD \ P HAKA WR®! RIAX FOKJ L JLKWH G XWFIR GG J POILONX L & R O HTGX LIG BRBRHOGN L
P D W XXJ@IRSD WX IV\HSEK\WY B G V ©XHIHEITCK L WIHEORIHEY H FRUSHNGKUH. MERGI T X L WBIPEBEUHRBK UIRU
LNV X FEKU H D EXH VWIRU L MWSD \ P HZXKM WR® RWX FUKL W BMBT X L WIDHEDHIGAH G XVFIR GG J POHILONK L & Q @ HTGX
IL[HFER Q W L PD WQX®GIBD WE U\HSBK\Q 18 G V XMHITGEX L WINECRIMHGY H FX QB E3 U H \j B (B O HEDEGDXPHH D |
Z LW V S\HEB\D UW KDHP R XDRRDDNE HU H D OLLWHIGES J U HD B WRHWX/PBID U WQ F O X/ G BBJUWY RIR G ZLUIDSCS O L B
VRO Q1 QW IZU MK D V R  DE PFHW @HIY VY 10 H UWDKQWOF @SHLBH VAHRIME L MRIMRKOHD @ HF R P S D LDDVEV/@RE
EXVLQHVV HQWHUSULVHYV

36 SHFLDWUD QUWW &IDY WKH PHDQIBAIFWHRQIRUWK LQ

36 SHF L/IILMEL ORWD @WERH OO QWD P D JRWB L JD VRIRKDE IRIDQYURPSDQRXXHPEHHODARIDGE L
RXW RI DQ\ RI WKH IROORZLQJ

D 7KLUG BDDWRWKBLOWRBXQGHUSRIE@EBDRUSDNFEMIND QBOOK U GRHIBRW K IRW N
QW DJH-RM/DWWIHVS/\V—E:Q‘RIW}QI-HDQ*G)\BURSH&MLWHHFVWL}PIH@DH:ID\V\I-WN—HW HLGDVRDAV W U L\R
6XVS H)(X‘QKEB\URSKHG{\BD&RPSD*@\ S{PEH @ FFRWHIDQKS SO LADAD B G WWULWWL@W
+\GURF DZJPE'EEGQJ\RG)DR}IEIE)UNI—HWR—IRI} DQ*GD\BURSIEELX\ND@.BHQI@&IFEJPS D'Q\R 0% PEWMR D QR IW K
UHV 'S HAIW O WB W H RIRZ Q H UR/IWIKSY V FBW WRW K HH F W/L P 1B QFSK DHUD BMBHQ& RP S Q‘R EWUR UN
L QWHUH$W H@ WK H

L DQJRY

SUH &ORMR@BWILRIQ[F O XIBEQQJY L U R Q @D B VREHNDIOBIQA R

$ILOMDRAHIHUVKLS RSHUDWLIRQVRSUKRH RIRWKKH &ORV
U

O
M  3UHIKHIFWLPKRPSDQYHW D NL@WRFR DQBL W KERX
7D[HW D F F R XIRVDNDED

HUQ PH®SWDXD RWDAV¥WPBREI@N&RPSDQR XS PE MR KHW H & WX OURBPQ
S PEMRID QRWKHHWY SF

:

DVQRUHI KHIF WILPHRPSL

G M XV RIPGED WKH V SAHIY YD BIFIES X UV XVMBOIWW L RRMHFW L RO\D SS O L RWE
HFRQRPLFDOO\ ERUQH ENBWORGU SXUVXDQW WR
N DQAKLUG BDDDRN. \RXMN KHUD QVSRB W\DSRIMDID U GR KV W CROFWKW\GE URFD BE
DQ\ &RPSDQ\ *URXS OHPEHU IURP DQ\
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$V VWEBY L W KDAMRD/S V VS WMVREO R WL IR UN QR Z® X 8L ¥ L R O R\R UR QU VWRD W HIULLIDER @GRS O L
(QYLURQPHQWDO /DZ

O DQ\3URFHHGLQJ VHW IRUWK RU WEBEPKMHEBKRXOG KDYH EHHQ VHW IRU

P WKH ([FEWGEGHEY DQG
D @@ D E WVO{INIHAY W U L\WE R W D I EXHDVIRAE B O /R RMGKIDWRY W IR U @ R Q Q HE MNP S O R\
RUQJDJHRPBIQWM) G L YZIGRE R VAW F RIP’H D Q V | (PBOHRAHH O >DGIEN E IDALLWDIGMNY L 2 HW KV S\HBFQIY F
RU RPLVVLRQ RU RWKHU SUDFWLFH DULVLQJ IURP RU UHODWLQJ WR DQ HPSOR\P

S6SHFLILHG 5HODWH®&X BWY UWK\H& R IQVMUBRAWWHW QRUWK LQ

S6WREFRQVLGHBBWQRRRP ERHVUKD BKR\R PP RBR®/ R R X QGRZBWW KHH D UK RW K D H A X\ B KskE M X
6WRFN &RQYDOKHYIEAWEB@H &ORVLQJ SHIHUHQFH 3ULFH

S6WUDGGOH BBOQVRBEGHULRG EHILQQLQJ EHIRUWMHFIFQBHHQGLQJ DIWHU WKH (I
S6 XEMHFW ', @ WYWHWHKWHNVRHDQLQJ VHW IRUWK LQ WKH 5HFLWDOV

36 XEVLGRBDEY WK VSHEFQE H U VIRGR W B H U \&R@ W UER OXORHK®RBHA VARLIQU HREWMQOG L UWM K W/ RBIQIRK
PRUH LQWHUPHGLDULHYV

36 XSSREWLIDWHRQQE&R Q WIQEMUL BKIORB QR IL VBV L O L RWHMKWD Q& RP SDQR XOH P E KD
D J U MHBEFIWI X D U DROWWFUAW K HV SHBFQR EO L JR MVIKRIRB D G U R XK H WEK\B X D U D/QXW H WA R & WE 1B WY
FUHGLW LQGHPQLW\ DJUHHPHQW ERQG FDVK GHSRVLW RU RWKHUZLVH

36 XUIDFH 5LIJKWYV DDA 9% LG KWE RS HFWIRQK G GHISQYMWRQ R 3

36 X V S H)QXWHE F H D Q I R X © RVYW LRRIOHDEE K&R P S DQ\R XRIL VB Y LLAD WD WHH @ Q/ X V' S HDQ\BHL
DWWULEXWDEDWWRQFIOKGLQJ DQ\ VXFK DRERXQ@Y , DWW UQ B/MMFBERGV LN RV R W K H U

6:' : HO®BHDQV WKH %ULDU VDOWZDWHU GLVSRVDO ZHOO
37DLO 3RIODF\WKH PHDQBBAIFWHRQIRUWK LQ

37D U JHRW P D WRLHRIDQD\Z L WK V SNHBFQIH D WHKVHW U D W HIWXD. S R DFHHEW P D AR.RRRR R QR D@V K # D U
6KDCHVH D@P HDV>AHBBVK fWR L QVKHLSRK®RHPERJI *5 5(6 13+, 5+2%ORIDBNEXVW RIW!
%.9%DUQHWW //ZDRONYDWHE ZHOO $3, 1R "HQWRQ &RXQW\
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7; VXEMHEQOLPLWDM\ERRWKKLEL WRUE ZL WKV SMBE@A HOWKHK U U ISQ\R G X RIBIIS DEISRG X F
IRUPDWLRQVHIRQY VXFK

S7D[$OORFDRADMR QY KH PHDQBBAFWHRQIRUWK LQ

37D[ 3URFHHK®MWKH PHDQBBIFWHRQIRUWK LQ

37D [5HWXRID Q QUHW X Q00 O®LQJR U P D MWIRQERQM V W L RIMVMHKEH S R WAD W N I K B GFOMLREW
HOH F W\ W QD [MHARQIDILRBU H | XRUBEW IGHRUF X P H Q RO YORIDAIW D F WKHHO@WWBRH Q G P QMU B HIGARK
UHTXLUHG WR EH ILOHG EXWKR DOW ¥ R ¥ WWOPHNSMHEFE® WR D Q\

37D[H P HD @D 019G HU\WY MR AR O HL QREW IQHHY F R PUHRIMYF RPUHRWYIVF H D W A UHQDMLLPVCE/DRHGE (
YD O RUBIEXGHGW G D QV DH)UFK U R KL WAL V WZUL DWK KRG U@ P O R\ FIHRLW HY H UDROFHE PXH QWL UR G
VWRAMDBER G HUVRQRBH UG SURDE XMW B RWQH Y WHMILP S R R W KAHIL FHAHIVV V H V VRPEHIQDAV. (
H D FFD VLMW KG-D WRIDW D[P S R EMIZ R Y H U Q PEHXQWKIR® K MWW R \GH. G HEEW R U RZLIKK K R O/RL QAL KB
LQW D QEEYI\H Q D O'W GH WRRR)IVG G L VD IPRRYDMB\R E KDGAR Y H U Q PSEK QWK EEQ WM\ S\HAWD @ ®RQO LD E
IRBD\P HRQIMP R X @ WWF WIEGIEXD/INDU H V REWU H D \RRIF R Q WID\D\FX\P SAMWULIRQDIIHIUEHEHE LIRIH P ERID ¢
DILOLDWHG FRQVROLGDWHG FRPELQHG RU XQLWDU\ JURXS IRU DQ\ SHULRG RU |

37KLUG 3BHD/QV DQ\ 3HUVRQ RW KsH U HWHCIH@HW L RMUTVAHWRR  DEKBIDNG MR HAQRV W K LV
37KLUG 3DUWKIROWIKH PHDQBBIFWHRQIRUWK LQ

37L WBQHE LW UKDWVRW KH PHD QIB®IF WHRQIRUWE LQ

S7TLWOH %KRWIWWH PHDQIBGIFWHRQIRUWK LQ

37L WOHHQ B PIRX'QPW D QY WIK V S\WRDVRE KD Q*® 3 U R S BILHW W Y GW/OHHQ HWHIVRYR XHI VDD K I F U HEY ¢
$OORPDOXIB IRU VXFK 2LO DQG *DV7BW R §HY¥W MQ HIDR XWWH @ ¥ \GHRIFIW U R DR FS\XLIRQX D QW

S7TLWOH % HQHKIDWV WRKMLPHD QIB®IF WHRQIRUWK LQ
S7TLWOH "HIHEWKH PHDQBOFWHRQIRUWK LQ
STLWOH $SHIREQKWD YV WKH PHDQBAFWHRQIRUWX LQ
S7TLWOH 'HIHFW K-DO/X AW HEHD Q 6GIF WHRQIRUWX LQ

S7LWOH '"HIHFMDYVRWKHH HDQBAFWHRQIRUWX LQ
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37LWOH 'HIHFW REVHWIKHR @EDQBRFWHRQIRUWX LQ

37UDGLIVPHDQEDR@KLFBWKHAMHD : $30D UNHWJI X S(\W HRIPO EW U D GQ\QEHR P P B@ RFH\Q H |
RFFXUV RQ WKH SULQFLSDO 8 6 QDWLRQDO RU UHJLRQDO VHFXULWLHV H[FKDQJt

37U D Q V D FRFIXPRf PWD @AKSH/ V L J Q $ HIDHWH P(VEWR ZU H H FDHIQBAD Q V BWWU R BB H W H FCHIB/Q R W |
GRFXPHQWYV H[HFXWHG L FIRIQRHFW LRQ ZLWK WKLV

37UDQV D FMS HR@WX H 8BHD QIVW KIMP RX Q IV Q \E\ Z K L FKK(W W L P DWDH/ DH /M @ BHVH B BP ST
7U D Q V D FSVHL@REDMLVQ DEOHON H UYL QMR BW L R @ K L F D WHK P R XMKXVMEGDOG GWIVE 4D 8 H LB W IDHP R >
LDQE\ZKLRIRPSDYQD Q V D FSH @RV Q DEHOW H UPXQ\HYEERE BW L RHJ F HW B M W L P DWDIE D F SH.QR\DK
ZKLFK FDVH VXFK DPRXQW VKDOO EH VXEWUDFWHG IURP WKH %DVH 3ULFH

37UDQVIHU /KDNQWKH PHDQIBBFWHRQIRUWK LQ
S7UDQVDHMVEDYV WKH PHDQBBIFWHRQIRUWK LQ
37UDQVIHUUHG KPYOWKHHPHD QI6®IF WHRRQIRUWK LQ
STUDQVLWLRIBHUPHQW WKH PHDQIEBFWHRQIRUWK LQ

3S7TUHD VBHIAX ODWHP@W HQ WA P SRJOPEU R S BQH @B W®'W B B U WRPIWEWH D VUHIALX O BWRRRX U
XQGHU WKH &RGH

38 6 RBEGLWHG PWMDWWWKH 8QEMHA BWDWHYV RI
38QLWW GHINIHGHFYRIRQKH GHISQYMWRQ RI 3

39: $30D UNHWU X SW HRSH D @V VWK V SHEFQ\E D WDW K B L OB\WHSH L Q BLEQ@ DW LRRIDIDIL R € B L
H[FKDRQK L MKEHR P P R RIAMK B RV R/WH I KHR P P I @ RFQIRMWK B QVRAPBG6 Q D W IRRUDHIQ R B BYOUHL WK Bi
W SHU L Q RIMSHIEDU IR IGIW L AK&HR P P 6 @/ RANMKW Q DB RSHRW U D G K Q IL W J XDUDIJE H @ \RLAR QFSKD \R HE W |
R F F X U R #Q EWW HRER-UMK R QKID R R )SUWH U L RVGOH J U H RID/ON X V S H @ WLLPQ WP\ R REGU D G\QH D R
PRYHP i GWMIHF HH G L PEMWP LEAMWWBHES O HH[ B R BRB MIKZH. V |V IHR P P B @ RFFIND QR S W ER QW R DXPM)
FRQWUIDE MWRLIQR PP B RB G\GX KK V S H R DILR Q WRIFW IREUY L \DQW L EHIRUHS P 1 H ZR UL WAL FRH
VXFK GDWH

3 $51$FWPHDQVRWHHEW XVWPHQW DQG S5HWHEWLRILQJ 1IRWDRHQ®HE Q

3: HOQAVW GHINGHGHFWRIRWKHE GHISQVLMWRQ RI 3
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3 RUNLQJ
3 RUNLQJ
3 RUNLQJ
3 RUNLQJ

3 RUNLQJ

&$VSHWDO WKH PHDQLBBFWHROQIRUWKLLQ

&DSLWDKDM WKIHOPWDRBRFWHRQIRUW KLILQ

&DSLWPE DBER WKIHD O6 R X QW FBNLZKHRFEUKNW R B &DSLWDO RYNQ IV VZINS DL
& DS LWPHD QVUW &M VD PR X QW FEWLZKHFBNW QB &IDSLWDO LR UNHQIWEISNMK

EDGIMAVDY WKH PHDQBE B HWEBXWOHRUWK LQ

3 RUNLQWHPHDE VWK V SHBRQAL D Q*® \3 U R S KR W HRU[IS WD W'SHHGU F H R WA FHL RVIKIDENX U G |
Z L WWKRHE O L JW RH.RQSSDK R VDIDWE[ S H GR-D/L Q W HEHDYQHGIRCSPREEGIW DI U R RI/D Q*® B U R S B UWIKI V S\t
WKRBIHW )RUPDWLRQ ZL WIKFREXW RU HI@\U®B XW B FAORH H |

3<HDU (QG 6W DRDWPWRMW WHDQBBAFWHRQIRUWK LQ
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0(0%(56+,3,17(5(6B85&+$6¥*5((0(17
E\ DQG EHWZHHQ
%$138 32:(5 86 &25325%1
DV 6HDQIBU
%.9&25325%,21

DV 3XUFKDVHU

'DWHG DV RI 2ZFWREHU

FRQILGHQWLDO 5HGDEQGIIGFBRWWELRIQWKDWKH QRWDWILRQ 2>

([HFXWHRELRQ

7$%/( 2)&217(176

BHAURQ &HMUQ' HIQWRY/
BHAURQ 2\WHJ  HILQWRIDCDGG, QMSUAYHO DIWLY



$57,&/ ( ,, 385&+$6( $1' 68/ ( 2) 7+( $&48,5(' ,17(5(676

BHAURQ 3XUKDHDQG6DBIR \WHS FTXLUHG, QMW
6HARD &RQUGHDIRY

$57,8&/ ( ,,, & 26,1* & 26,1* * (/,9(5%$% (6

6HANRQ 71P HDQG3@HR &BQ
6HANRQ " HIYHIH/DG$ ARQVDARRQ)
6HANRQ SRFHAQVDARBRMQ)

$57,&/ ( ,9 5(35(6(17$7,216%1" : $55%$17,(62) 3858+$6(5

6HANRY 2 DY) DIRQDG* RRGE\BAQ
6HANRY $ XWRU] DIRQR $ JUHP HOWV

BHANRD &RACRW &RQHQVR 7 KILG3 DAY/
6HANRY / MIDINRQ

BHANRD &CENT DIRQ

6HANRD 9 DIG, WXOH

6HANRQ 6(&" RRXPHW ) LXADD QRP DARQ
BHANRD / MY ( [ FKDQIH

6HANRD 2 SIQROR ) LCDGADSS GMVRU

6HAIRQ » QUEVR HQVQMN, QR HON( [ SHIHFH
6HANRQ , QABHGE-QNVQMHAM DIRQ

6HANRD YONXSHE

BHANRD 1 R2 \WH5 FBUAHQBNRQ/RU:  DUDONY

$57,&/ ( 9 5(35(6(17$7,216%1"' : $55$17,(62) 6(// (5

6HARD 2 UDQ] DIRQDOG* RRG6\IAQ)
6HARD $ XWRU] DIRQR $ JUHP HOQV

BHAURQ &RQTPV &ROHOVR 7 KUG3 DM
6HARD / MIDARQ

BHAURQ 2Z GHIKIS R \KHS FTXUHG, QMKW
6HANRQ , QMR HQVQMN, QYRR HQ [ SHIHFH
6HANRQ , QABHGE-QNVQMHAM DIRQ

BHAURQ 2 SIQROR , QE-5HXEHQYY LODGADCS GYLVRU
BHAURY 2Z GHIKISR %33 &CBMUB\RAN
BHAURQ YDONXSR

BHAURY 1 R2 WH5 HBUAHQBANRQ/R U DUDQMY

$57,&/ (9, &29(1%$176

6HANRD ) XURHLE \WXUDGRH/

BHAURQ 70 0 DAKLY

6HARD 3XECAW

BHAURQ 3XURKDHU, Q RUP DINRQG\BAP HQW

6HAIRQ " HHQHR / MIDIRQ
6HAIRQ * RYHOP HYB HYEZ V
6HAIRQ ([ FOMYLW

6HANRQ / RN8S
6HANRQ (NRW

$57,&/(9,,' ,6&/$,0 (56

$57,&/( 9,, &21',7,21672 &/ 26,1*
BHAURQ 6HBLVERBMRY\R & RIQ



6HANRQ SXADHIV&RIBMRQ/\R &BQ)
$57,&/ (,; 7(50,1%$7,21

BHAURQ 7HP LCDIRY

6HANRD (HHWR 7HP LQDARY
$57,&/ (; 0,6&(//$1(286
6HARD ([ SHOH/
BHAURQ ( QMHS JUHP HAS P HYGP HQVDQG:  DIYHY
6HARD * RHOQ / 7 &RQHMWR-XIMARNRY : $,9(5 2) -85<
75,$/
6HARD 1 RIAHV
BHAURQ 6HYHIEOV
6HARQ UQAQ ( 11HAG WLIQP HA7 KULG3 DMWY %4HH LADUHY
BHAURQ 6SHALLF 3HJRP DJFH

BHAURQ &RXQMSDW

BEKHX®V KLELW

([ KEVS JRPRS$ 5 $GP LQUADIYHEHYFS JUHP HQV
([ KEVD6 JRPRS$ 5 &RPSI) $IUHPHV

([ KAV )RP R $ WGP HYS JUHP HQV

([ KEW )RP R 5 HIMADIRQS LIKWS JUHP HQV
BRKH®. | . RZOGIH, @YIGOY

0(0%(56+,3,17(5(6785&+$6X*5((0(17

7KLY(0%(56+,317(5(67385&+$66*5((0(17 WKHBIJHHPHQW
GDWHRI2FWREHU WRHHFXWDRHL\E\DQBEHW Z% B Q3KZ 86
&RUSRUD WQ R QPRGBS R U WL EMYB.9&RUSR UD WQRBRDPRBSRUDWLRQ
B XEK DV HAD S L W BVAHLLKPVEKG U B L WY KREKIW Q K IV YARKGHH V' S HIEROLQY IHQ J V
DVVLIJQHG WRBHEKFWILWBUPV LQ

5(&,%/6

'+(5($6 L3XUFKRX¥®Y RIW KN VOHEXW VWO QRELOQHD(EL O L W\
FRPSDRQW HRM KM FSD®¥, QW  DQGIBHORHMWIHPDLQLQR I
WKH LVVXHG DQG RXWVWDQGLQJ ,QWHUHVWYV

+(5(%$6 3B3XUFKBWWUWMRFTXLUHRIWKHKWHWKH\VEAVGHOOHU
F R O O H PMKERYFHTOML.®) Q WHH/W V X P K D WP H G L DRACHOORW/ KD R V MWKH
,QWHUHVWY ZRXOG EH RZQHG E\ 3AXUFKDVHU DQG E\ 6HC

(+(5($6 VXE MNRFRAHH WDROFER Q G LRW RIW H H PEHHDW® I WMURH\O O
D Q33X U F KON WIS\ F KDIIHT X L, DMGH D WWRYD\R VLLED[F K DIRBD \P HQ W
RWKRQVLGMEDMLABEN HHPHQW

'+(5($6 WKERDBGGLUHRNRUWFKDW KBXEKDVHEBDUEGDYV
HVWDEOLVKHG D VSHFLDO FRPPLWWHH WKHUHRI FRQVLVWLQ!:
W KBIX K D VB-BH F RR©® P L W WHRHP R RIW KMKIL @ R\Q V D&Y J R WMLKDLW H

$JUH H MHEWRIV RUD Q V D RWX RIGDGYE/KNHU D Q V B R O WREPWEH G IDE)\G
WKHUHE\

(+(5($6 WKHKUFKOSHRER PP LK DXHID Q L P R SWHOMH UW KW@ KIGV



$JUHH MHEWRIV RUD Q V D RWX RIGDGYE/KNHU D Q V B R O WREPWEH G IDE)\G

W K H UHUENG Y L VIDE® BV Q IGQV KBH VYW HRIFBWXW VKD @ WH3K UF KDV H U

6 W R F N K FRO\GHHUZQ Q BRUSWPKH U BRIV SRUPM ERQDQGIUHFRPPHQGHG
WKWWAK UFKZRDWY G SSURYB H F CCDGML W0 KXW H H PIHGBWKRW K H U
7UDQV D RWX RBQ@WKMU D Q V B R WRIPS O DMENG K H U H B'\X E PAKH

SUR 'S RARDSCS UW ¥X8HV R,V X DWQIRI3X U FKOWRBN K RRIIS SURB R G
UHFRPPHQG WKDW %1$& H[HFXWH DQG GHOLYHU WKH 6WRFNK

‘+(5($6 WKHXUFKBPORDUXG RW KXQ D QL RRM\RP P HQRSIDWKLR Q
3 X UF KESHPERPP L VKIWXQID Q L P R BWOWH UW KW MIG\U H H IHTBRRHV K H U
7UD QV D RWX RIGDOBKNHU D Q V B R QYW RI @IS HDUDIBANENGEK H IUHEE & Y L \DOCER H
| D MUR QLG KEHH I @/W HRJI Bl X WRKIDOVE KX U F KEOW RN KIRW & ADSYD B VW \
VXFKIDSSURQEE FODE HIGWDKELI H H DIHEWRIV RBIDQ V D RWX RIQQ W V
D Q\8 K\HU D Q V B R QY WRI@MSHDUDIBAVENGEK H U HIERL U HW YWBINGH) R SRRSO UR Y H
W I6MV R WV X CEQNFXE P LWWRMSME F K BWR B N KIRDG 1S U ®YQIEOU HV RW RH G
UHFRPPHQG WKDW %1$& H[HFXWH DQG GHOLYHU WKH 6WRFNK

'+(5($6 WKHERDBGGLUHRVKRUVOWMIGEHO @RIDUKD B XOL
GHWH UW K@M HH PIHIBWRW KH D Q VD'RW KR B Q V&% KMUD QVDFWLR G
FR QW H PKSHDIDB\ENWEX H D KIES Y L \DODEBDMUR QLG KEHH I @/W HRUI BI N OIVpI @
%DQISKRZHBXE@RPSDQPLWHG3 LW\R O MW RF N KRQOIGE B'S U FOYHG
GHFODG MGWDHIOH H H IDH)WARHV KHD Q VD RWX RBQ@MWKMHUD QVDFWLR G
FRQWHPSODWHG KHUHE\ DQG WKHUHE\

'+(5($6 L@ERQQHEMMRDD VEWX UF KDYEHOOPWRLM HHP HQW
%1$&LQ WD SDBMEXUFK®OW R BN KROEBHIF XMQHG3H O L D WHRGEN KR O G H U
FRQ WHEXW F K B X A& Q WARHAIH F WDLW M/ KG-D WHHR UK H DISISQ RW K B J

6 W R N X CBXFH WERD AW L RRQV K H Q H&DDS R U D ZRIVR IRV IRWHHO D Z D U H

W KBHVR F N KERFOBVHHIQ W

'+(5($6 DWFR QG MARVRID O L CWRGW & W RLM HH DHIEWU IRU P
L VR\E O L J IX\M U R GEPGHK\DR/IM@OUHH F H WYGEHGE | H F X/ W W OHUUH H PEAQ W
DQBGPRQNUKHXUF K DA38DQ 6 H O GBHDUNMMHVE | W KGID W H U HB6I3 3/ HW W H U
$JHHPHQWQG

‘+(5($6 WIOHKGIRPPLRW BBV RKHIZXGERPPLWWEOWIKERRD UG
RIGLUHRWRBBW K¥ 3 %6 R DUKGD Y HG H W H UW K\Y MABKSLIMU H H PW KRV K H U
7U D Q V D FRAFLXARPQ! QDAVGY K W U D Q V DFFRMQLVR DR/ KOIWE @ GV K H U FEK H
37UDQV DF WIUBIG Y L VIDEEHW D Q GQN KEH L\ W H R I90AEDWQ & K%I3 3
6KDUHKR DIGHEFR P P HWQ R XEBPW WH D Q V DW\RL3REK D U H K RR@E 8 V
6 K D U H K$FSGE IRMIDFOF R U G DVIDREHS O L/FIZEMHE LW H F R P P B\DKEY K443 3
6KDUHKROSWURMD QV D P\REBE RDEUKGFRPPHQGDWLRQ

12: 7+(5()25( LERQVLG RMWXSHLIRRD\DMME X WXBSUHVHQWDWLI
ZDUUD 6 RN MDY H H KHHQW Y @ R QWHIL@®R & W KR RIEQGD O XDE O H
FRQV L G WUGHARHRIQSBXL F L HRQZFK L PKKH U IBEWN QR Z OMIGHD WG HIW E \
DJUHH DV IROORZV

$ UAF®Y,
"(),1,7,216

6HFWLRQ&HUWHDILQ L WIRRSQXW S RWHKELNI H H PW QRO O R HQ P V
VKDOO KDYH WKH PHDGBHBEWLROHFLILHG LQ WKLV
3$ 5 $GPLQLVVGUDWSENMW P H D MD QIR HQ @HIEHVWDWH G

$GPLQLV@HWDWBEHHY H ENQQEBH W Z3DHUF KD QW KR P SDIQW KR U P

DW W DVKHHLOW H H IR/ BSL WRHH [ H F XDADEEE O L ¥ KOUQESS W ZHHUE KD V H U
DQG WKH &RPSDQ\ DW &ORVLQJ




3$ 5 &RPSDQIHHPHEWNDQWK$P HQGBIGEH VW DWH. @ H G
/LDEL@QRWS DEI\UHH PRIQWER P SDROW KIRUBPWW DFRHKEYUHHPHQW

DV[K L E LWVRHH [ H F XO/ESE O L ¥ MU W H5(H OGSEK U F KDVBIRIV L Q J
3$F T XHLEQ WHW/UWMAMDV WKH PHDQLQJ VHW IRUWK LQ WKH 5

3$ 11 L O'LMMDHZ L WK V SAHEFQR H U VIRGR W 18 H U WARKD WU HEEWV O \
L Q G L UMKEWRQRKE R LKD) W H U P FRICDNRIRNOR/Q W ER R W G GAHRP P R Q
FRQVEZURMX F3H U VIRQW KW H BFPR Q W UG PO X\GHWMHIF R Q W LEER DQIEG
SXQGHRPPRRQWUWRRHDWYSH VV H BV URRFUNG\L URINB @ Y W&RL UHFW
R UF D X WHKGIL U H FRVW RAED Q DJH PG WO L R LMYVFXH U VRIQH WW K U R X J K
RZQHURIXRSVY BB X UEWROPRBWKHUYREKUS RWAKALMI HHP HQ W
H[FHBWH\R UWEHFWLRWK&R P S DZL\GAREWHG HHPW EHD G Il L O LAIW H
3XUFKRWHO RWWQR IW K WIS H F $ALLYCH. DRWHKMWKD Q § X E V L G RDWK.H V
&R P SD QB XU F K\DR/IF@BYE H H FOHIEI L O LIROGM IO @B B6 1 $ &K Y D QB & |
D QR 1% D Q\\RW 6 X B V L G DIDWELLA M O \DKIIRARAWG H H FOHISI L O LRI FK D V H U
RBBXUFKWBKEYLGLDULHYV

3$JUHPHEW®Y WKH PHDQLQJ VHW IRUWK LQ WKH 3UHDF
S3OWHUQLMQAWBHIFMD\R Q' KH PHDQBAIFWHRQIRUWK LQ

3$VVLIQPHH®IWP H WD QWKBIVVLJIQRHMHW® BN KLOWHUHVW YV
V X E V W DIQQV KIRRQ®W W DKRFKUHIBW R L E& WV V L J @ KBFIT X L UQMBH WHRV W V
3XUFKDVHU

3%DQSKRHDQV %DQSX 3XEOLF &RPSDQ\ /LPLWHG

3061$& KDV WKH PHDQLQJ VHW IRUWK LQ WKH 5HFLWDC
3033 KDV WKH PHDQLQJ VHW IRUWK LQ WKH 5HFLWDO)\
3633 XGRWPPLWWBW WKH PHDQLQJ VHW IRUWK LQ WKH
30633%RDUKGDY WKH PHDQLQJ VHW IRUWK LQ WKH 5HFLYV
3063% RDEUMFRPPHQGBWYRMOKH PHDQLQJ VHW IRUWK LQ
3053 & D S LAWNDFOP M D O YUHH J L VIVQSIEDH GV K B UHWE M/E3 3
3633HWWHWHPHEW®Y WKH PHDQLQJ VHW IRUWK LQ WKF
3053 % K MK R C8GSISRIYDRDYV WKH PHDQBBIFWHRQIRUWK LQ
396 3 B K MUK R O'GPHHUD\Y YKHR O (RHAB\E. D S LEWVIRG N

306 X V L QCHVVH D Q §G DR W K H DRUZ K L MY L REDDQONLLAMW L W X W L R ¢
L Q@ H ZR UINURS F\QR' KSEX E ORUBFR Q G X E YL IQQ BIBMHRUM T X R DX @/ K RUR | H G
FORVH

3&DVK 3DVPKIQPWWKH PHDQBBFWHRQIRUWK LQ

3 ORVLKO)V WKH PHDQBBFWHRRQIRUWK LQ



3 ORVLQIJKDWHMWKH PHDQBABFWHRRQIRUWK LQ

3¢ OR V' DQVIHH WA E'VP H D @WR W KHD R V DQUBI@ P R XHINY\B BD
W KDHJ J U HD B RV Q G H E W R [BVQEHR//S DIQQIGVE X E V L @ PR Q XEVW K H
DJJUHDPRARMMEHR P S DQ\QIGB X E VL G ED WKHEDWKR X LY DIOLHQFWX G L QJ
FD VR QW D OKHE 6\H U YAHFHH SRR X0 H V HDOB/DHE®IHU HV W BDFW H G
D F F RIX@ WHR P S D/8 RIQ V R O/l GIDINOHDEF Gl H [ F O X B QRW KWV WEDR FW H G
VHF XRIE YN W B PIS BIYQREIDVK K O G V F LRRIZ U X F AR XL.@VDVFIO GHHWHUPLQH G
L®FFR U @DWK$BD QFED O F XZLDWKBRSS/D LFDW LR Q

3& OR VEIDIH Q FBH L' FRHH D @AKHY H URIWWKGHD LSHWK DYURIO X P H
ZHLJKMWHGSDUIHR WK D B B X U F KOR/PRIBQ/ R PNV H S REWW IO ® RP/ESI U
RIDP XWX DOQMHIBN H WHUMKDHEW KX Q FWERSG” DVGHILE@MEKH
%ORRPEBIGHILQRWILRBG |RHD KW KIDEWU D G LOQ J ZL W KR X WNDWRG
SUH RRSIQKHRXW V D GLXQUIMEHZ H Q WR R Q V H F¥ VG YOBVH Q G R@IQ G
L Q F O XAGIHIG'IDQ L P P H G LDWHFONGH |®IF X WL W €

3 RGHPHDQV WKH ,QWHUQDO 5HYHQXH &RGH RI DV

3¢ RPSDQRHD(%.9%33BRZHU& D'HODZIDUWLWHBILOLW)
FRPSDQ\

3& RP S DS\ H P HBMD O ¥ HP L WIHDEE L&ORMB\D3Q U H H RRHADKM
&RPSD®ENVDMRRFWREHU E\D QEBH W Z3KHF KIDQBEHD O H U

3& R Q W LPIHD/M ¥2 U L VRVR W ®RQ WD P 8 Q WQURXELRHQ G
PRUWJDREQ VW U® A BQLWF HADAH EGIWIS QAN GHU VWD Q 6 RQFBILP HQ W
OHJDOO\ ELQGLQJ FRPPLWPHQW RU XQGHUWDNLQJ RI DQ\ QD)

3& R Q'Y H UBMIEEXQHPAHLIHIN. WHKH V SMBFQB HUVR @ QVHFXULWLH YV
W KDWAR Q Y H U VW BQ H U F LR/ B ERKHD Q JIHRIDEXY I D URHB/W RKHQUL RVID Q \
F O DRAY H U R HVT X MMF X UR.W K A3H U VRIQH WX SIRFR Q Y H UV HRIGR M H
H[F KD @GXU V X\DRDQW L G ISQRW L RDRXQFRKH F X UR WR MHOWH DAY GEHD Q \
VX EVF U LISSWL REXW\ADY U RGAVBO RW QV L P L\DHDRUX U RYDLIMW H FRHLQ W V
DUUDQJR P IQRRADW DLFNDHAD WHR F T XH T W K X URLMAKLBEU V R Q

3 RXUWBMYV WKH PHDQBBFWHRQIRUWEK LQ

FHE®H U YAHFWH $FFHR XIQDW KHH D Q. B B UMK KFIDHAU W DHG L W
$J U H H PGIIMVBRG- X O \ E\D QISP R QHP S OHQ H U DOQWL R Q PHREQ. G MQH V
,,//& DERUURZKHDUDQ WGRHUYGHRW L RWR L BB UMK H WHHBRD Q N
86$ DV / & LVVXLQJ EDQN DQG &/0* &RUS DV DGPLQLVWUDMW
J(QIFEWVIDE ([FIVBWLRRW WKH PHDQIBBFWHRQIRUWK LQ

3([FKD GNP HD W Yo i F X U(If AH_DI@ & DOPHQGHG

S([HFXWLRQK'DWWKH PHDQLQJ VHW IRUWK LQ WKH 3UF

3),15% PHDQM)H Q D Q RL®XO\EWM UXD WERKUWY K RRUIIMVKED LW H G
6WDWHV

3*$$3  PHDOWOH WDFG 8 BWHREX S WIL Q@ BL®/GHM VB WEDIWH V



RI WKH GDWH KHUHRI FRQVLVWHQWO\ DSSOLHG

H*RYHUQPBRWBRRWPHD\QQODWREBRYHU QD & QWIFW W\
PXQLFLBBAOWWLE®IOW K1 BRH G HRADWD B RHHD @B U E L WS IDQIHIR Q
DQRW IDHH QFR GD X W KR BIQMA[W U F HYHO 3 W HY HV MDX\G LEHDXO0 DW R U\
RUDGPLQLVIWQBDWRIREGW UQYIDYRR Y H U QPGIRMKEXWRO L P LWRYE H
(OHFSHQIFD &R ® QRHIH] DNQ R UW X F F H\DXRWF W L R Q

3 QGHEWHRIQ BYNU \PRI® QU W KRXSWO LFDWQREEWRIGQHVV
VX BK UVRER U URPRHGIE R E O L J DMRLGRD IRIBIWM R MR X/BIK U WRRD \
WIGH |H S M H BRIMFH X L \BIMI RBQS UR S BIR/RB V H U Y L BIHDF IO VDAV K H
PD[LPYFP R XSDND E QH V SHERULHRA O ¥HOUOYIR RW & E D IF S@RIWRHY
RW KL B LRODQIL J D B/l R QMGHTAYG H E W V& QUBRDN) F ODX@WAU SGMD EO H V
DFFUNSG QRBYRM H F V3 RADEOWFXE (HEU G LERXRVEXVLQRAV YV
LQGHEWHBIQHVEFEBWEME HQ VERQMRVUR W KWHLLP LOQ VW U X FBH Q W V
UHLPEXUREPH QIRVW REXA UVRQHV SRIEWD DG WRMAUMB UDMLPLOD U
LQVW U X P WRNIGF HEWHE®MNYREW KIHQD QRLDVOL WRXMKIHR R @ YWF K
3HUVREEOLJRW XRBEM KREM UQ D QF H QWRHKHW MBI EOLJDWHRQV
UHT X IMRHSO DV \DLQGIF 6 R X RWMIGL QD QAP M HF O XBQRS H U DOW IDY.H
OL D E LLOHARUIKND AR U GD@ KA R X QMDQQYGRIGE VL FDWR@BD O D Q FH
V K HRIWX F3H U WROGH$$ 3 | D OO F UK XXGQ S I IQGV HWHHG/MP W IHROQN D J H
FRVWUMBUHSD\BHBMLREHQ D (P INHHV Z KSRIGIHP L ¥ KD QLIGF R Q WVRWR O
WHUPL®RVDAREDR W KHKDWQIS[ S H QUHHI/DMBLGRIWK RUHJREQLJIJDWLRQV
W KEDHWF RPHHB R Q Q HEMAMMUGG H P S BALIRDISIHE D \PWE WP L R B WER Q
RE O L J DL\@LRRQQVH E WMNREH H F X W IMRKGE.M H H FRHW AR PO W RRDK H
WUDQVBRYWRIPESIODAMEG REOLJRUWNRDSBE HVF ULIEBDTXBH V
WKURKDERRHRW KBHWU VIRR@WK L F/K B3 U \LRUH V' S R @ \OLLEDOBHD H HEEW O \
LQG L UMKBGINRWEVER QWRBWKHUZLVH

S, QWHHOWKDOYV WKH PHDQLQJ VHW IRUWK LQ WKH 5HFLWIE

3. QRZOH @ HHD Q/VOF WXQRZ OR IB/KH) G LY IOG X D@EXK H G X O H

3DZ PHDQWYDSSOLFRBUWL WX RY. RQITNW K WRIGBID Z
UHJXODWRRG L QR QGHF WHKHD SQR F O D RIBIW R DY W& RREHQFL VL R Q
G HF O D BRI\ MWRHY SRIB & DIMRBUHOR B @ VRIDHRIY H U Q PEHKQWKHRODLYW \Q J
YDOLG MXULVGLFWLRQ

3 HIDIRFHHGRBD QQDFW VK@ W L JDWALRADS D REIRIQG L Q J
LQF O D@IFQ Y EOL P LOID®ROL Q L V MWQUYDHAVIWRHDISE HYIHO R WHIHIGH. QU L Q J
LOQTXDHMGHIWDPLQ RWIQR'GIVWERP RHQBH B X FRW G XKW H BE\R U
E H | FOUQR R XRUBAW KRIUH U Q PSEKQWKRO L W\

3LH@PHDQQO L HHQ F X P E (SIDRPIRHU W JDH KRGV U XNHW X U L W \
L Q W HFUDHD\D\R CRKHDHR S W U R GXIW UM X N D OH PHHQW LW R ¥ R WW Q X V W
RDJUHHRMQM QWNW USEFYALIGR-RZ H YWD MitHH U P H @ K D)AROY F O X G H
DQRWHKRUHJRMRAEHW A QMEEMHIKHR P S 3QUHHPBI®RH QB ABGHVWDWHG
E\WKH5 &RP SBQUH HPRIGD QU HV W UR BVWHRIQVRWE VS R VR W KRIQ

, QW H ULHQ\PV WAGEHDTIX L QHAGH W IR'S W B N G V WIRQGHH F X UL FARLBIQR W K H U
VHEXULWLHV ODZV

S0DWHBGYE UINVHFRMH D @Y WK V SHEBW U VIRQEK K D QHIM F W
HY HRMWVRVEHLW F X P WKD@E H Y LRX@ @E\ U H EDAWMSZR X OEDVRQDE O\
EHH [ S H FW/RIESY BIP D W HIUG D I@UIM FRADV KEHX V L GBHMRVS HD WVALIBW D EL O LW L H \
I L Q D FRLIDGLRIULHR\QR & \& M LLDRWDRB K U \DRYBE X E V L G IMDURMEQK R O H



SRY L GHRZ H YAHKID@YRY Y HVQKVIDAD® IW K R O O REZHFQE HV D NLIQ@ RF RIX@ W
GHWHUE K6 WKKBKDEHHRQ L EOD0 D W HEG DIOUMH WL F K D QU R
FRQGLIMHR QWG R Q R BW KBHD L V6 W® WHHD/L CROIDGER W KEHRLX QLW K H
ZRUOIGFKDQUBRWFR QG L DAIHFE@NMXIH Q D QFD D DH@IKID L WAMED W H V

7 K D L GROIDGER W HEHRX QLVAM KZHR U OLG.D F W WD L O WBHFENMD QARYHUQPHQWD O
$XWKR UMK\D QUERW R Q G LDVMH R QW GRIDIQIDN SR ZHK Y WUQRO XGLQJ

F K D QUGWSHI L RIKX G U R F D LYEKRRQYW LODALWA. BV D E R WVIHIHU R U OV D U \

D F W [RREQVK/HL B LKOYDHUR W QN V F D OFOBVIL\R ERRDVCHRIDQY X KR VW LO LW L H \
DFWIDWVDERWWHUURE L Y PB/HDVUMRIQME X@G H DZDW FGD WHHU H R |

Y 1Q D W& UDID\ WY A O XH®LUON K TKXUNH WORQUHZ G 8 B LQRIRFAG VO L G H V
WV X Q B WIRD GREW K/ B LG DB B M HXYUHQWALE QN S L G HSFOL@FG IRRELLFV H D V H
RXWE UWLH)FND X@19QJ  YLIFKDQUA®Z\WRU$$3 RUQVKHQWHUSUHWDW
W K H U H[®IQND L OB\ WHVHK E N8 1D FWR H HDV@R IL WIVQ D GSRULRONDH FRWLHRFDA W V
EXGJRWVW L POUWRE WNGMGHH F H S WQVRKE.® D X K BIORIW H YRHRWYK H U Z L V H
DIIH ADMG HW H U P WE D QR KRIQHIKH FAWY H B WY RVUAIUU F X P \KWQ G FMDX E ® J

| D L OKKRAFH V XIOQR I & Q W U WHROW MGISIE DIDUMHRW] WHO QQRXQFHPHQW
GLVFORSMNQB ROMFRLN H H IDHYEKAHU D Q V B R O WRI @S HDDFARWEEHD V H

RIEO D XMMK U RXL BV KH W WENXWDKE RM Y HQ R RGAL VS UR S R DMAIERVWQ D W H
W KWHX E MBHDFUVV® GWEW L O L DAVDHNEHVR Z K R QUHH O DWVIR WIVHRIL O VU YX D W H G
S D UW L E [PSHIHY BB ENIZ TG X VW U\

31<6( PHD®QWH ZR UAW RIFRK D Q J H

32 U G'HRH D Q QR U GLHIM X QWM WGE RRBHOF WHKHD ZQ IDV VHVVPHQW
RD U E L WOUZDRIDRR)Y H U Q PBKOWKRO L W \

S2UJDQL]IDWER® B@gPW YD Q. \Z L WK V SSHRAWWICHUW KFHKD UWH U
D UW RBGHHNWW IR LRFW H S FDUIDS/HI0R- @ QRECO-DWY W H DDHRRE 2 L WKV S\HRE W
%3WKHPRUDQBOBXFRRFDOWURWRIPO/NWRFLDWLRQ

32XWVLGHPBWG®YV -XQH

S3DUWHDEUVRKBXUFKDYEHOOQOLYLCRWBOOWRHUBQV
3XUFKDQBEHOD BRIOOHFWLYHO\

S3HUPEBWD Q@ YO S U BKIVXK R UE REMW@®RHSHMHR BWUWLILFDWH
RID*RY HU Q PBEKQWKIRO L W\

33HUVRPHD @WQ\L Q G LY LFGRIDSR U 5 VUL W Q HOL\PH.IBBHIBE L O L W \
FRPSDQLP LSMIHGN Q HIUWAIRSYH) WXWWR F LR RILRWFRW 8 BW U X VW

XQLQF R URSBDUD WM Y RIQ Q REHKQWK BRIBLWII KDWY L W \
33XEKDYBLFKDYV WKH PHDQBBAFWHRQIRUWK LQ
33XEKDVKDV WKH PHDQLQJ VHW IRUWK LQ WKH 3UHDP
33XEKDWRDUKGDY WKH PHDQLQJ VHW IRUWK LQ WKH 5H

33XEKDBHRWP P REW R PN D /NVFHR P P R @/ RRANX U F K B WO X H
SHU VKDUH

33X®FKDVEH IR U P DBWIRMH KIDYWNV KH PHDQBAFWHRQIRUWK |
3S3XEKDWIBH F&ERPPLWWBW WKH PHDQLQJ VHW IRUWK LQ
33XEKDWBWAMR FNKRPIBBIQQV WKH KROGHUV RI 3XUFKDVHU

S5HJLVW BDIKSYRE HP H B MWD Q/VGH J L V WELD\KIRIG! H RLIQQ W
W KR UBW W DAPR( KEGW H H FDH/KW E IWAR HH [ H F XDAQHE® O L ENDIQEEH W Z HH Q



6HOOHU DQG 3XUFKDVHU DW &ORVLQJ

35 H SH H Q W CPVMIDYSWV R Q 8 H U VIRWB\D UMW RIS O R \RIIHFH U V
GLUHPMNRQVDWY DJPHRE HWTVX LW\KRDGHRIRX QBAPRX QW QR QWKL D O
DGYLVHUVY DQG FRQVXOWDQWYV

36(& PHDQV WKH 8QLWHG 6WDWHV 6HFXULWLHY DQG (
36(& 'RFXPHBWY WKH PHDQBAFWHRQIRUWK LQ

36HF X USFVPHD Q181D L \B WX ULARIHY DDPHQGHG
36HOOKMV WKH PHDQLQJ VHW IRUWK LQ WKH 3UHDPEO
SBHOBWRDUGDY WKH PHDQLQJ VHW IRUWK LQ WKH 5HFL
36 (7 PHDDR/EW RFRNKD @QIFKDLODQG

3GWRFN &R QV LIGH\W WWKHR®HD Q 6BFWHRQIRUWK LQ

36 W R F N KRFOBVHIQDW WKH PHDQLQJ VHW IRUWK LQ WKH

36 WR,MNV XD @ HID YV VX BROAGHY RERIQ 8 H U B WL R YIRQM
W HRAWKSLW HHP H QW

36 XEVLGERHXQVHEEWK VS\HEIFQY H U VAIRHD Q 93 H U \RRZXK L F K
V HF X IRIBAW. IR Q H UKW BUSHINHW VRORAIHR D QWM U F H Q \R W KT X RW \
PRUMKDLQ®MUFHQW W RHL® DAR WSR2 HRUU @V D RIDSD UW QPIRV KL S
W K DLQWH U FH Q VR IW KIHH Q HSLDUDA Q Wi D H BIVR W X FKD \R B Q EEGV X F K
3HUVRRQR WP RUBKXEVLGRDVMAIAUVRB\ VXFXHUVIRBQRWRUH
6XEVLGLDULHV BRYKEBIMREZHYMRBQW H[FHSW ZKHUH RWKHUZLVH
IRW KSHK U S RWWHKELMU H H P IQHR P S CDQRIGB X EV L GV R IRAMFRQVLBOHUHG
6 X EV L RIBEDIORBHUU F KW GRIW K$ILLO LD W H V

37UDGLRVY PHDQGDR@KLFBEWKHMHR: $30DUNHWI XSWLRQ
(YH@®) EW UD GQQBK U F KOR PIRIBQY RIANQ H LRIFG GRUW KSHU L Q BLG D O
QDWLRQDO RU UHJLRQDO VHFXULWLHV H[FKDQJH RQ ZKLFK W

STUDQVDFMRWRWKH PHDQLQJ VHW IRUWK LQ WKH 5HFL!

S7TUDQVDFWERPHQWHWD QVKISVUHHP MKW 5 &RPSDQ\
$IUHHPWES5 $GPLQLV\EHDWSRMIAHPWESA VLJIQBHOQNHPWE@ W
5HJLVWSILDI\WIAR H P\ K818 2 H W %/JHUH H PW KBAW R F N KRQ & B QD F K
R W KGHRUF X PRIW WU H H B H Q WYSHKWH/ K BPIQ WL\R R/ Z L W K WWKTRQUGHLIQRAL IQH

6 W R F N KSRROQG/MHKDYCRENHG H H PDYGE D Q VD RWX R B R B/X U S RVEHMV 19F O H
5HSUHVHDY®W URQBHGIVH U

I7UDQVHUIB QBDYV WKH PHDQBBEIFWHRQIRUWK LQ

39: $3 0D UNHW U X S \WLHR@WH D @\ WKH V SMEB @/G D WDV K H
IDLO\WHSH LQBLEQDW LRRDIDIL REBROUL[WKBR @K L FKISKK UFKDVHU
&RPPRBQ RIFW K B QV R/ GV 3K U F K&R PIRIFBQV RIAGQ RWMK B QVRWES 6
QD W LRW B OL R/GIB ® UHL[W K B PWKIHU L Q FRLVS KW NRHEWK L KKK UF KDV H U
&RPPRQ RAMNKWQ DWRSHRW U DG KQ L W J XDWDJG H @ \RAR QKD W H
R UEW KR F X U BIIQ EVWW HRBFRRHMAK R QKD R R YSUH U L R\GKOH J U H RODADH
VXVSHQWLRPQWP\S RR@EEDQE\UHDRRRYHP H@GWUFFHHGLOOW V
SHUP LENW KIS O HIY[F& IR R K H ULZWKBEK U F K@ R PIRIFSQV RFE @ Q \

R S W LFRRIDW B D R W XFERIYW U B DWWWRVEIX U F K R R A B REQV R BIQ @ X F K
VXV SHQ WOLPQ WRIFW IRRUY L \DWDW L EH IR UHS P 1 H ZR U&L WAL FRHQ
VXFK GDWH



6HFWLRQ2W
D 8Q
IROORZLQJ UXOHV RI

% U H D:KKH QV KWHH BEPU H DLRKV H @V KLMJ
FRYHQDQW RU DJUHHPHQW RI D 3

&D O F X ®RIVWR IRHDU L RGH @ D O F X @/BSAHLLCRIRAGL I H | RAKHL F K

Z L WEKQRHR O O RZKICHIKQD VW RHS R @Y W\ B ISIKXQ V WIRGSMNU HHP HQ W
W KGHD W KIDWVKUHH | H UGHDUREHD O F X © B BKH Q ¥ R CEGH] F O X GIM/GO-D/ DR |
VXFXHULRD®RQ % X VR QW KSH U ILRIGKH V WK BHQBQVKQH MWXFFHHGLQJ
% XVL@VKMWHUEDD Q& D\NH DIQQUEH WRD O HQI\DW

'ROOBQWH I HUHIQKSEW H H MHRY WK IPOIOBQ6GRO O D U V
([KLE L7W Y[ K L EWW YSLIW H H DHIGHU H € F R U SIRQREDVERS®D U W
KH U B RIBUHD Q W HDUEIMD KELW H H PRHQQRVD S L WY & LYRE @ Q(\[ K L EELYW
QRRWKHGHLYVEKBVUKEGH | LRWBRUVGKKSLNW HHPHQW

*H Q GIHQIGX P E HWD U H | H ULHYQ RSEU H H RAHRBIY &/ I 0. @ © CDXAE0H
JHQGHUV DQG ZRUGV LPSDUWLQJ WKH VLQJXODU QXPEHU RQ

+HDGLQKBURY LRIDAE QKR QW WEEALY L R MRKGLM HHP HQ W
LQWRWLEBHWDRBW K/XE G L YD QWREW HBWHRGDQIRBRQYHQLHQFH
RIU H | H URHQROFBNGK [RARONH FRE KW L Q. IG] R G V WRULKQ Y Bi U B/BHHMI HIP H Q W
$O0HIHUHQVKEM HHPHROGA6 HF W DR R/ KRR U U H V SSRHFOVBQRIK L V
$JUHHPHQW XQOHVV RWKHUZLVH VSHFLILHG

+HUHL7& R U & X FIX\2 K H U HIKQHL Q D'l VKHHW HRIH U HOMRG
3K HUH X Q& I KL H H FDHBZW R O BGRAM U MRV X E G L YLIG/K IRRKK F K
ZRUGV DSSHDU XQOHVV WKH FRQWH[W RWKHUZLVH UHTXLUHV

,QFOXGAKH R UG Q F O X B DAV D U L DAVKLHREH B IQX/Q O W X W
FRQWIH MV DR W K H U BIT\KH IUQIFVO X2G MQKIRDPW. W D QUERTFEW R Q VW U X H G
WR LPL®N HQ HW\W DW MWKHDRR/O O RVRVK\HS H F RIWE P LIOW HRW DWW H U V
LPPHGLDWHO\ IROORZLQJ LW

E 7KBDUWDMYUW L MRSLIDWHERH J R WD D@ RIG/NEL V
$JUH H PGV KHY HID@/P E L J ROWH V WIL R @RUQWNV H U SD BIMVIHW L R Q
W KLU H H R/HQEGRIR Q V VD WHRH. & W IDIEAW BID U\ DEBWS U H V X PEBW L R Q

E X U RHBQ R\RK DA U M R WRUELIV | D YIRQBDQENY L U RWHIK WK RUVKL S
RDQSURY RM RBQWHHPHQW
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6 HFWLR Q3XU F KDD&D QREV ISHF T X L DH\GH USHS\RIYNAHH IDROWGX E M H F
W R KEHR Q G LR @R\ K HQHDBADKEHO R V & 90 O KIVAI® O V LFIRQ YW U D @\DIG U
G H O MMSHRUT X L,LQHAGH WIRY WK QX U F K\DR/IBMO F IOMTEA F HESRE$H O O H U
W KSHF T X L LWQHAGH WL IGVDWARKD VI HDHD 160 HROMIQD QB3 DH QLVQH [ F K D IQRIW K H
HUDWLERHF WHRQIRUWK LQ
WLRQ&RQVLGHUDWLRQ

D  6XE MW RVKRW KWHHUPPQYER Q G L RIMRKEWU H H P BIDX\O O
RQV LG HRMDRHD B V L J QFPRIIWH \ IVQ P QEBHO LRIWW T X L U H G
Q W H WHWAR W@V L G 1$ D IFGADRUF K DAWRSXEK D SHLFEL GED Q

w



D P R XHOTKW @ P X O W LES\O\L W &HP R XHOTVK W 65
PLQX% &ORVLQJ 'DWH 1HW 'HEW

E $VWVKIHORVERUFKDKBIDHD W KRH OD@ BF R U GDWREL V
$JUHH PHIW U HD P ROMEVD KT XW R R W KKK U F ISII\L IAIAHR&ID V K
3D\PHQMQ G LLVVWRBHODEXP ERIVKD RHBXUFK&RPRRBQ R F N
UR QCGFHMWKQ—HDlZH{‘RWHDU\/HKEB-IWR&NQVLGHUI-DWWWQKH
TXRWLHQW RI [ RI VBK M LIXHG VERVHE DRMVAHQ J 5HIHUHQFH

$ UAFDY, ,,
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6HFWLRQ7LP B Q30 DEIROR V BSG RW KAHH DFOXGX E MHAFHARR Q G L W L R
R IW KLM H H PW WD R VRLIWY JWID Q V D F /Q /G WP 5 \WKHID® V D RWX RBQ W V
W R&HO R V LZL WD SIGIDPMKRML F R Wo D NNHIRW WY  S5RBYHQEKLWH
DOODDV DW D P &HQWWIHRWHPRWHBOHFWJRIQDAIH
VL QDWWMFWQ@/LQH\WWMM-DWQIKLWWLVRJW\WW HQW
SHUP LBND/\&B@L/FDEZEOHWDJCFGQGL\wwm@oumwxmupwwuww
6HFW 063-|FWLRFQWWHKND)QH:IRQGLN\M_IR\QWVKWHUJ?PQIEH/DWLWV\LHG

Qv

WK RVRRQV KO RV DVEXWX E MVHRFRMK O | L ORI BIOYWHW K FFERIQGLWLRQV
\% UDWXFHQNK/HHHRHRQ/XFHQNIG—DWWVK}DUVDUHH@IULWWQ(H
J

L OLYI-EDL(DKHWLERMRVLQJ
D 3XUFKDMNHLY HDUWQSHW L REYW K& R V K © BMPKMH LLPQY/G
Q G LRW REQW H H PDHQYEY E NWHRFRAHL P X O WBHUHIRXWP D Q F H
ORHRE O L J 3W UK RRE PW L REB X U F K\DR/IB®IAD IRYB-DUXW R
O L YWWHRHHOG B BNV KROOR ZL Q J
L WK&
Y

XD\PHOYWHOEBHAULUWUD (RMLPPHGLDWHO\
RU@D QKK L UMU D QQIHW U SSFMRIYREQ W G
UFKDVHU LQ DGYDQFH RI WKH &ORVLQ.
J

NV L J QPIHQHW PGDQEWH F XBAV3KG FK DV H U
G HQHF BV R QVIDEAOL\V | DVFRHRAJWHKUD WU HY RFDEOH
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mmwmmwwmQVLemmLmumm\l
FRR QWGH O @ ED F F R B WL J Q ZW H BGSLLQLIR R

Y WISHJILVWILILDWIYREQ HRPGDQEWH FXBW3IXGW FKDVHU
YL WIBHS &RPS3QUHHPGIENHFXBAVIXAWFKDVHU

YLLWKHS5 $GPLQLVWHDYWIBYH HPG XM HF XBWH G
3XUFKDVHU DQG

YLLD ®RW IGHRE X P B QDY W U X Pl B § RIHDEXCHEWEMHD® H U
URPX U F KW KBWHH F H WWRRIQ V X P\W BMUHD Q V B R @Y WRI®B O D W H «
WKLWHHPHQW

E 6HOGIOWY HOEAW L BQVKHD R VX § RMQKNHH IDRMWGX E M H
W R/ KRR Q G L RIWRK@ WU H H PI@®X E MW WH. P X O W B B Bl IFRXUVED Q
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FH

UF KRIVWRE O L J [BW UR R/ERD B L R H ODKHIBA® IREB-DXW B H
OLWR{HEKBURMNKROORZLQJ
L WIS VLJQSHOHM PG V WHKSHE T QLUILGHEH WHRV W V
3XUFKOXYHUHFXBMHD OH U

LL WIKHJILVWILDVGWR @ H PFGDQRWH F XBMVEH O H U



LLLWKHS &RPSI3QUHHPEQENHFXBNGHD OH U

LY WKH5 $GPLQLVWHDYHIBYHA H PEIXQMI[HF XEBXH G
WKH &RPSDQ\

Y HYLGR@AHR RGN D QRIHODGMBIKHR P S O QRW K H
H F U HRWDJR WAHGHW CRW H 2D UZH. W KILYAH X V L QDA VS/U LR R
ORVLQJ

R <

L DGXBRPSOMHWIIBF XWEHREUP IURPHOORG
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Y L L D OFOW KGHRJF X P FDQ@\VB§ V W U XUPHDQAR Y Bl E R HEA\W H G
3XUFKDWRIBHO OHKWDWB HFHVWBWRQV XPRMMXWHDQVDFWLRC
FRQWHPB\WBMWMEHPHQW

6HFWLRQ3URFHHIBOQRVBQ®DU R F H HNER MY DVDHGBGGM®R X P H YW V

E HH [H F XDAQEE O L ERW 816 U \B MHEHO R WLIQIEGEH H PMEDHE H WCQD NDHDGS
H[HF XBVQGH O L WH.PHK G W D Q & R RILOR F H H\GKLIEHS H HE\W D NHRID Q \
GRFXPHQWY H[HFXWHG RU GHOLYHUHG DW WKH &ORVLQJ XQW

$ UAF®!, 9
5(35(6(1%7,2161' : $55$17,(6 2385&+$6(5

3XUFKDM 8 UHYQIBEDAW DVEWYONUIW KIHH F X WD RIQBWORV L QJ

H[FHSWQVWIZ®&FABWHSUHVHQRMDIBBIMRIQ VS HF GIRVDK) & K N & F K
UHSUHVHQWDWLRQ VKDOO EH PDGH DV RI VXFK GDWH RQO\ V
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6HFWLRQ2UDQ L] DWQIGRREW D Q GXQF KIDBAHRW S R GXWR. RMH G
DV WIQIEM R REW D QXGQ G\ KOHD RMW KHW RV H O D Z BM H F K DW H U
BHEX V L QY. G R&RV W D QIGH Q AKX U L V @ KFHWHR@ Q H UR K L S
VI VRUOR S FRODWL\FRVWBR\D G R EWEWX V L Q@ HV X\ X FRK D O L | LHF[DF\W B RQ
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D 3XUFKIDDMWHRM T X ERIVG RSIRZ\BBDGX W K R/BRI[ MR DWW 8
H O WWKBLINU H H MH)EEDY RKV RBIDQ V D RWX RIRN L ERVR DL @ @ W
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IIH FMK D W IW KG-D W IM X FR<S L QI @' BX E MHA /B F WRWWX P SWLRIQVDW LR Q V
LE QR IRIDW WRIQVL GO R 8 Q HEMNMRSEU H S D WIK\M DRY@ R/'U W K

WHARR Q VL G HD® WILL R €& WHRHRD EG3 X U F KIDWKH D Q VLAY L B Q
CBFRULBOBAL HERX UF KDV H U
FWLRQ.QYHVW®@W B@H V W[FSHIQ\Y HIXFH KIDBNHQR ZOHGJHDEOF
V IV QHESWM B G HQ ¥ HIEQIGOWX L F LIMQRVZ OBIQGHBIS HQEE® YDOXDWLQJ
LRQIGT X DO MRM B ODXQRBDHN & H F L \ZLLRAGKYV SNHBFUNL YLIDW H VW P H Q W V
LV SR VR WLIHFXW L WEHWKIHQ Y H V W B\M R TDXU H Q W H UDHW W V

W H PES\@/BSANY @ H PIHIAR D S DREIDYD O XV RH. PNOWSH U D WWR FZIDWAMKH G

KQ Y H V W OMKIWT X L UOMEH XIS RW MM H UPYER Q G L WHIMRQ WV K L V
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RIRIFN W@ Y H V W HE WX L UDHAGH D EIREDWAX INQ R Z OBIQHBFS HU L H Q F H
D (CCFQEBXOV L @ B WM BIGQV KLH) G X VQ@KIL FKKSHR P S DROS H U I WD/

FEID YD O XD NvHH Q@ D\WEBL VRNIYQ Q Y H V W/ HBBFW X L \QHAGH UBKVUWVF X D V H U
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VRHUULHRGBD O N V L JSICHHIGK HB@R W K IR IBDNKHHGE Z MSHRGIX Q OHX/FV/K
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OH RI5HJXO D WLGRGN KBHH F X US FW3HW F K DD IF DIXQW KSHF T XL U H G

H LRHVRVAD F F RIRQQYY H V IV OERMMDK L HZR URUDRB W IGHV SRVLWLR Q
RQQHEWWRQG LV W U IREX@RIB QS D UWWK H UH{R HIS@W R P S O LZDLQOWFKH
LFDEOH IHGHUDO DQG VWDWH VHFXULWLHV ODZV
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HFWLRQ%DQNUX 3WHDHE RED QN UXSWR\O L]D

L YSHUUR/FKHISGLQOGAVQM K V S\HEELIORIQ W H P\ IMWWRHKAE R Z O HR3
K
H H
U

C
mx
gT
-
O
O

QUTNrIe<<nro<
(oral R Py

TXX<S
nazuwm

22

0
2 %

IO ungQ
mo® O

@)
6
H
S
L
F

c X
Or-c
O

WK K b W B GH\BW K D §33UU F KIDYRMP VRO Y HQW

o MIonX

FWLRQLR2WKFHIS UHV H ®W DW U R QWFLHBRAY KIHH S U
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ELQBWOWRRQV X PW EWMIID QVER /\WR OBWEMWNE8HP HQW
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1R FRQVHEQWY PSS URYW®HHUPRUD XWKRUR]DWLRQ

FODR DMOURIIVKD RW L | LW VPR R Q\RRAR Y H U Q PHXQUKIRAYL W \
TXR QHED R BH ORW BE @ R Q Q HZ MK H F X IVQEHYO LR W K L V
H H ARHBDQR W RHD Q V D RRM{RHYQERK L BK OR BB 2 VRZL E & W
VDD UWRHR P S O IEDGHGR B3 Z L VDIQR W KSHURY LKHR @R |
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6HFWLRQZD[ODWWIBH® OB BXUFK D YU KHW WX U F K B ¥ BEDHO
P LMRD NS @ O H PMRHR [ HE \W I&HR P
SR WEX U F KROW KBHF T X L UGHVGH | H U W XT@G®E W R D X WH WIHW S H F
HV WR WKH %RDUG Rl 0ODQDJHUV RI &RP
R Q3 X E O L FI MBD UKNH\U B MQRR TMQEH O D ®BEX U
K&HR P S DQQRMR V VIX®S U HM/O Ri8 X E O DR R X Q FFHROHFGIWEILUIH H P H Q
B R QW R @BHODBEEMGFRREXWD IWGSHDLIZRIL VD\S B QRBROF KD V H U
SURY @A®RENHX Q UH D V R IQW E RKBHE DXIP® M @V KUR O H
F KD@&EHO G HVF OIRW W B H WHIT\KHE \DHSGS O L/FOYR @MW K H
6(RB(7 SRY L GMIGIYW KH W B 8 WP LENMS-SIEBHZ W K H
H U BILCDO/QRGI R BRIRND V LALWWMKQ W
OW ZLWK WKH RWKHU 3DUW\
WLRQ 6WDWHPHQW
DVRGDPGW LR D DG BLKBM] H F X \B DREQ
H PIQ@@YKHH[ H F X WELHRGL DIQ@NIH F W L\ R IQWKWH
FOBVHER WF K 2 V@B H SDQ 6L OH. WKKE{ & L DZULWWHQ
WD W& AHGVEHR @\8 8 DENHIGO HF R IW K HF K D GJFAD V
S O H P Ui RRVHABR L PAHKBIX UK DV € LR U P DAMLIRVQH P H Q
QR U P\DIMHLFRLQB FIIGH G Y& GMIIHF KD GFMVRQFHU QL
BI@GGHV R,/ X DDQQFE W KQ-R WRLIB A WE R Q L W W H
EVUGHGFWLRIORIWKH QH B RO S R U DWR IRVQGW DRV H

G
U
Q

S OCw

g =<c
o

SEISSDERY
EESCEE:
<

(0)]

%

3

—

g

2

g

3

~

gw
EI
Urgg%

OuwI
X0
C<
-

<WUZOX
§
S|
T
T

x0T 0nx0
ITog
%)

ﬂ
-
QO

300
mr
D5z
E
S

TuvO=T
QI
=20

B

Bwn

W
QJ
Q

iz
053
oz%

pu
o5 T
32

m N

3 X U F K\DR/BOQ® YARSS-RHVISH R S RIVIIRQR MW KK U FK DV H U
,Q IR U P BW DRVQMFBHHDWD ¥ UK KON D BIIGVEY S U H V H Q@ WIBIRUL GCH @
UHD VR PEXWL S LR KV V H P LRUD T MRKQH WHERH Y IVHKE K
PDW HD QERORP MQWM (S I RBRRIX FAL V V H P LRQUD @/ IDBDBEX UDF\KM KID O O
RQVLGHRRI®LWAFRPPHRWXFXHUVRBQ®KDROIN3X UF KDV HU



Wiz, FPIRBIPORIMBPIBA DR @ Op o
H\@ KEMXW F KN FHHILYRNMG &R UW W DL WK V S H F W
P B W DRVGS PR @ BWOWKUH F IRINSVFFIR P P HDQVG/
DQYUR S RAUHGRPQW HR U DGV S R\WY W ¥ K
v
P

KIDWLY BIH O ®HIH D VR @B 5@ H WOQRA_MIK H

P P HRQ\QI\L QIRQRISUR S RVUH WD/ H U
HIQEX U F K\DR/HBI® V RIFOEDAS I PP H Q
W KU F KDLVBHDXW BB U F K,I)Y R U P B W D RVGVIRHQUAD Q V P L
RHBXW F KOR/PHRIRB @/ RIPSIU R P VB O D F WILRFIDE RYEHCGEDIW H
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HEIBLVSR\WWRRQY B WAV X AKUD Q VD EMBHRER MMV KBIWUDQJHPHQW
H U W L RUE B RHQMOURW DIVL IR \DSRH W KBV RERIQ V L B &ZW TARRIQ WD L Q
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FUNCEY B QV/HIHQ G RW Z L W K WWINQGIU MLKANE W L RQ Q® W

U\Y QOvLI b HAEWMGDG L URMIF W OR IW K6V RERIQ V L G MUEDQE RRQVU RO O H G
B DO RW MHKEHQ & W KIDDW [H F XDZHE WWHBHB APMS WRE O H
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KBVHIHD YON MEHE R Q E\DORFNSX R Y LR @WDW RRHEO LIJDWLRQV
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OH 6(& ILOLQJV
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FRQVXP MMXWM D QV FRQMROP/E OW WiNE H H PHIQEY KRV K AWD QVDFWLR Q
'REXPHQWRW Z LW K WWAKIRQGHLIGLROW K. IQY K& IWF W L RUK DPORGS LU\H G X F H
LQFURBWH HGZPVY QIR UW LY RBEO L J XYW GRIAW L R Q

$ VARG

9,,
' 6&/$,0(56

BHFWLRQ(;&(37 )25 7+( 5(35(6(1%7,216$1' : $55%$17,(6
&21®,1(" ,1 7+,6 $*5((0(17 $1' 7+( 27+(5 75%$16%$&7,21
'2&80(176 ($&+3857<+(5(%<$*5((67+%7 1227+(53$57<6+%//

+$9( $1< /,$%,/,7<25 5(63216,%,/,7)Rx5 $1< 5(35(6(1%7,21

: $55%$17< 352-(&7,21 )25(&$67 6B7(0(17 25 ,1)250%7,21

0$'( &20081,&F (' 25)851,6+(' %<68&+27+(53$57<35,2572

7+( &/26,1*'$7( 25%//< 25 ,1:5,7,1* 72 68&+3%57< 25 ,76
$)),/,$7(6 25 5(35(6(1%7,9(6 ,1&/8',1* $1< 23,1,21
,1)250%$7,21 352-(&7,2125$'9,&( 7+ 05<+39( % ((1250%< %(

3529,'(' 68&+3$57<25 ,76%$)),/,$7(625 5(35(6(1H7,9(6%<$1<

' 5(&725 2)),&(5  (03/2<(( $*(17 &21687$17 25

5(35(6(187,9(2)$1<27+(53$57<25%$1<2),76%)),/,$7(6

$ UAFG®I9, ,
&21',7,2162 &/26,1*

WLRQ6HOWERQGLWIRQRVL QK HR E O L J DRV MRK@M O GWRU
\W B KDY V L J QW H Q @\QIGHIO LR /B T X L,IOH\GA Y BB W DW K H
URIQ X E UMIGLNU H H IDRADKB¥O R WLIQIEGIOX E NNERFRVHD W L V FOUAAR L R
B WP LEADASHE® L/IZEZ O H YDHRUS U LVRWI KHD R VRLIDD RKW KROORZL Q
LWLRQV

D B5HSUHVHQMBWER @V HIDQAD WUl BRIMKXIUHAK\DH/RIWW K
L @ U W LIOHEBIDUDXGFER U ARAMK FH F X W ROEQIER MW KHD R V D @/H
DWKR R DKRHD QIER W KHD RV D@R W WHKID S U H V HIMED WU R QW L H V
W KUDMIW BV S H F |G D NIG L KOV UXGRER U RHIFQUBR V X FMSHFLILH G
GDWHFHS8WX FEKU H D EIDH)\D ¥ R X Q 8 WK D DR D W HDUG. YDHEU Y iRV
W KDHE L ® IBW U F KW RRIQV X P\R BAVAUHD Q V B R Y WRIGRB\W/IMM BEQVDFWLRQ
"R F X P HVQRK\L E KDS D IRWA IK D YDBID W HSUZ\DHOUNHHRWB X U F KD V H U

Q
J



K

3HUIRUP BXQUEHKDKEKMOSH U | R DRBR P S @ILIVEM® O O

HUWH\DSOB BAR Y H QIDQERY VU H H RHRIS\HWU | R B BHR® S ZL MEKL W

U H H FSHQWRRIB QV KHD R V D @/H

1R2UGRUDZ 1RLQMXQRWGR@®WKBAUHVWUDLQLQJ

UIRQVK H UBALR/KIL ER\WDQ 1Y Q O D ZV KR Q V X P P R WALKRHQ

V B R O/ WRI@B\QIKNW G H IHEWRIV RBIDQ V D R WX RIPORADO O

V XHH@W HUHR® X OB HDIDGEEM BG YR Y H U Q P$SDQMKIRA L W \

J MXULVGLFWLRQ RYHU DQ\ 3DUW\ DQG UHPDLQ LQ
"HO LY HRX.WINKDR/IMMOGH O L YRIBJH & DL O O QIBE O H

IDW@OR V MQRIH O QVIKGBIR F X P IDQ\BN U W L M EBI@VHHO/L YEH U H G

D V H bl BVDIGRHQ D

3XUFKDMMRU P BW DRVH B WIDHAYWAK Q W 6 X V L QDAWV

D SWIHQWIKIX UFKBWIOU WHRY KIX U FK BWR B N K /G H U V

RUP B W DRWHPWHRQW H PE\G B WXHIED \& RRQK HF K D Q J H

BOE) SURP X OXQ@MKEF K D @ FM

33 KD UHKRSS®RWY B & 3 3% KD U H KRSSE FRWKDDRMDY H

EWDLQHG
1<6(0DWWHKNKDBBYXUFKORPRIBQ RFRIP S U MW/KI J

6 W RERIQ V L G VK DRDDEHOHX W K R R D] H\GR Q& 6 ( V X E MRRAIWF L D O

QRWLFH RI WKH LVVXDQFH

6 H OO KIMRAVH Q W MINBY I EDUL\ORXID EF R Q G LLV@LKBGVE W L R.Q¥ X F K

o
e

UU0cO OO0
éoz
O
iy

Q

<
—

c
Ix00.0

m $#ws ws AXASI X7T
T TXx X
T =C
wC-0 3
- z
(@)
od

R

3 D UMW K IH@®D W HEWLHDEDBIQR L WWA S U H V H DIVDUVDEDERLVBAEMRQ W DQQ H G
W KSLIW H H PRHUPAB 8 ¥ @ U H R EMR\E O L J X\ GRI@N D Q V D R WX RIGEXW F K
PDW HWLHDIE K G L Y LRGX@ @8 U U H WOSMH. PPIJXR/W KBIL ORMFIR Q GLW LR Q
VHW IRUWHKFWL RVG LV

'I'IE;UTI

6HFWLRQ3XUF KWDVRHYGC L WRRBRY Y/KIREOLJRWLIRKRY FKWRH U

RQVXPWRM DN VLJQWHD@QGHO LR WU T X L,\DMGH DIQ\BW\DW K H
W o

KH
RQ

HF W IURIQ X E UMKSLNU H H FDRADKRHO R WLIQIEGNOX E MAHRFRYHD W LV FOWBAR L R Q
W B B WP LIEAD\SHS® L/AIZZ O H YDHAUS U LVRWI KHD R VRLIOD RWKROORZLQJ
GLWLRQV

D 5HSUHVHQAWKMW ISRIGIY HIYED W U RRIGH CHAAHHRI UMK
$ U W B V&K EEGDUDXGRER U DHRAWK HH F X WD ROBQIER MW KHD R V D @QOHV
KR R DIGRI® QIB\R IW K&O R V DOVIR W MKW B S U H V HIDQWEDW UR QW L H V
KDMWM BV S H F 1 D MIG L FKOIDH UDXGFER U RMIFQEBR V X FAS HFLILH G
D WHHF H & WX FEKU H D FEIDHQ\D Z R X Q 8 WK D YDR D W HOUG \DHEN Y ARV
KIME L GRUBMH O @ 3 AW R R Q V X P WIKW H D Q V FR\W® MRHIP\E O\ MHH G
QVDR WFK\LEWSDLRMKMDDHDWM\DWMR\MKH
14) DQ

odzess

T C
oY
o
vy

€
8
%

P®HITBIBIE3 ¥ K IXOWGSHH U | R D RRESP S @ ILMIGBQ
UHVSHFWVY DOO FRYHQDQWY DQG DJUHH!
FDHOWBO413 3 H W SVHUH H PDAR $VS O L SDEVRRIR QV K H

R

TCc
|__
olo
olc

M=
'_\
b
N
c
o
éi
=
ZEo

Z 1RLQMXQRWGRI@W K
K H KL ERWWDQ1RQ O D N KER Q
R QY WRI@B\WISVWE H @WKV RBIDQ V D
Q@ V XHH@W HIUHR®P X OR HQIDGEM B QYR Y HU
YLQJ MXULVGLFWLRQ RYHU DQ\ 3DUW\ DQG UHPDLQ LQ
G _HOLYHGHEWKNDOGHOLYRBWGE DBLO OD QGE /HR
DYAHOR VW@X U F K\D KGHRF X P Bl QREHWU W L WLEEHB W € I E MBLHHOB0 H U
RQ E
3X UFKDMRU P B W DRVH B WEHAWAM Q W ¥ X V L QIAWY
D SWIHOWHKIX UFK BV IOU WHRYKEX UFK BWRB N K RIGG H U V

WUHVWUDLQLQJ
X P P R WMLKRHD

WX R IQORAD\O O
QP

V)
B
\Y
R

< XO AXRSI RXO
X OTI UUcO 000

3XUFKOEMRUP BW DRQHPHROW H PB\G B WHIED \& RRVQK HF KD Q JH
$FWQFOXBROE) SURP X OXQGMKEF KD @ FM
| %3BKDUHKRISGRWY B @& 33 K D U H KIRSS® RWKORDY H

-

N KERROQGHHAXWS X GH\[ H F XBWNHRGF N KSRROQGHHWD W
L YWHBXHUG KDYBHWF RIPIHFWDO@REBHHMHVFLOGHG




PRGLILHG RU ZLWKGUDZQ

K 1<6(0DWWHKNWKDBBXUFKORPRBQ RFRP S U MVKIQ J
6 W RERIQ V L G WK DNDDEHDHDX W K RIR D] IENGR Q& 6 ( V X E MR-RAIWF L D O
QRWLFH RI WKH LVVXDQFH

L 3XUF K\DR/IEBGEW Q W WRY MBUBKID EFR Q G ILVWHKEBFEW L R B X FK

3 D ULW\ K IH@®D W HEWLHDEDBIQR L W S U H V H DIVUIDUVDEQRRLVBHEMRQ W DQQ H G

W KLU H H PZHKQ RO W HEUULHDEDRLKQ G L Y LRSIX@/EDEI\ U H WOSWH. P DX R H

WKH IDLOXUH RI D FRQ&HMNIRROVHW IRUWK LQ WKLV

$ UAFOY, ;
7(50,1%7,21

6BHFWLRQ7HUP L Q DWKLLRMU H H FPHDQBEAHW H U P LQ\D YW GSH L\R R
&ORVLQJ

E\ WKH PXWXDO SULRU ZULWWHQ FRQVHQW RI 3X

D

E E\HLW3IHIFKRYHO @ HAW L WOVR MV RHEHV 181D WRVR U
DIWHU WKH 2XWVLGH 'DWH LI &0ORVLQJ KDV QRW RFFXUU
F  E\HLW3OHLFKRWH O @ HAU L WO/RMRY RHRHW IBIDW IMD

U Q PEEKQWK BAK DK V X-HIW HSWIRE X OR B O Bi lBVQR G G R

W D NDHDE W IDHF W L RIQ FI0 V2K L KIDE/H F RIRBDQ@BRQ DSSHDODEQ
L K VWK Q MRBQWK H 9 BIRKHREPLDNMNK @ O DWIKRRQV XPPDWLR Q
KH WUDQVDFWLRQV FRQWHPSODWHG KHUHE\

~
O
N <
;UI

00
—Q
=R

G E\3XUFKBWVZMU VW M®KRHIO DW K I DEH HICDE U H B IPK
HV HDQEDWWILBR@DEA 6 H OIOW KL MW HH ZHOWK EKUFHKZ R X O G
@ WE L OXID @R IW KFHR Q G LWHRIQIWEH F W L RRQUL IDE U H RF K
Q/DIgRW MQW K$ W H H PRHWY W13 3 H W W HIH H PHERDWEHU IRUP H G
IL NRIY D W LENAHHEER 86 8 3U H V S H F WQ ¥ G OG0 LA RBIR\QH

G D W\RIAHH LDPRQWGEX E MAHRF MHR Q G LAY RIQNWU H H PHKGHMN M F K
REK O 8 VIXAY WE L ORXID @R IW KEFHR Q G LWH. YR IOWEH F W L RV@RH
BHLQDW LEVWHIBK W V'DGHS UR Y WEKDEW FKRNSHWRYLGHG
VORMRLIF X FBKU H RJR L O ®HU | RURPM O O BBX iU H RAR L O X
REMW HFQ UEN\® KD UR LH DL W WIHE % X V L COH VDV WWHIKGHH O L
XFK QRWLFH DQG % RQH %XVLQHVV 'D\

TDXRANTIMOTTCC
—gCUOCTXAOIUIIT
rOITNMI<<LW0m

<

UH
HU\
RU WR

V HD@ED WUL IR Q\BEH 3 X U F K DAWVHKELMI H H FZHKGIW M FEKU H
MBI L ORAJPR W KEHR Q G LWAH RUVBKH F W L RRQUL IDE U H
@ BI@W M KL H H RAHEISVH U | R IFIRRHPG QZILNRHY D W LI/ L
F K D \DHF O YOGR. 100X R ®IR\V@IF F R U @ D \WRKAMH LDFQAGX E MAHIF MvH
G LW REQW H H PZHCHW KFE U H 2 R K O B VLXW MBI L ORAIDGR W K H
G LWHWR QWEKH F W L RAGR HF D S DFEID HIL DD W LEAW K& W V DGWHH

Y
F SUL
H E\6HOBWYU L VQWR MERXU F K DW K W DIBH HICDE U H B IPK
D
D

<QcC
TP T

FK
FK
HG

SURY WEE@SOIODPNURY ZG HEWMRIF KU H RUR L OX8HHR) | RMR
3XUFKDQBXEUHBRBR L OKRDOMHREM HFQ UE\®/ KIHD U R LH DL W WIHR

%XVL@AVDIWHCGHO LRIMXFEKRWOLGE& RQH % XVLETHABYLRU
WR WKH 2XWVLGH 'DWH

SRY L GHRZ H YHKUR W F3 D UMK\ CEHDQ W MNROHHIEP MGKBLIWUFH H FSEKQIW YVIRQ W

6HFWLRE G RUHL N X B UMW K H@ D W HEULLHDEIDKQR IL VWH SUHVHQW D WL |

Z D U U DROBARLYHHVCFIRGWWD Q\QWBLEU H H PZHKQ WD W HELWLHDEDRKQ G L Y LRGIX@ O O\

W KDH J U H WOSHWH. P PIXR/ W/ K B L ORIDAR Q G MM BRRIGVEH FW L R@HFW LR Q
DWSSOLPQBMGH OQKIIRENH Q W MNRCHHUEP MQKBRIWUHH H FSEK@W XIRQ W

D QAU D Q V D RWX RIQQRX L E M\DS D UAK\L PO W HUULHDIDRKQ G L Y LRGIX@Y® 6\

DJJUHWWISWH PPJXR MW K B L ORIDAR Q G MM RRIGVIK K48 3H W BRI HP H Q W

RWKLWHHPHQW

6BHFWLRQUIHRWHUPLQ D WLKELIY HH R AVHW P LSQCUWBYERH F W LR Q
W KSLW H H RHKEGI G RPRID®RRSIQ RX UWR HBHIIH FM[FHERWISKURYLVLRQV

RIBHFWLRQ,QGHSHQBYHUW L BIWWRAQ1R2WKBEHMSUHVHQRUWDWLRQ
:DUUD PWMEMM. R@GHSHQGHYWLEBRW RRQRWKFHHBEUHVH@WDWLR G




(o2}

WL R&H U WD LQ L WARLIWKK CFARR@ WIL@XPRU B BIGEIHF WR Y L GMIGD W

' E\?j/ ' P GG R R PR I ieV2 VRO R S ORI
w

Q R W KELRIQIW DXLHQUHNGK @UDHDO IDHYBD UMJ\R P L D E LRI MO CE M B D RHW W L V
$JUH H BHQMRRI KHL RIV X FKH UP L SRW L & B G W KIMXW F K\DR/IKDOQR
OLDEROILRXGR UHODVROBU HERKLIS &R LVREO L JXWER@YDQVDFWLRQ

RFEFXPHQW

UAF®;
0,6&(//$1(286

FWLRQ([SHOQ VH ED UKNH U M KWIEADH V S R QR ESEH P HRQDAO O
[SH QIVHRVX BEULHMEGR Q Q H FAL MKEGHH J R W DIDVE U RIS D IRDWVKLIR\WQ

E
e
=
T
T M
@)
O
w]
g
<
<
T
C
<

R

7K 1$\V U H H DHE@RRW RBIDQ V D R WX IR FORNW WML W/ IHU H
HHB PR WIGH U VE L MW V SVHIF WK E MPHDRWVIVHHIUB RS K H D I RS
HUWDI®YLRULWRBRUDIDIUHHPBEQ®QGHUVWDQ ®LOQ)V
W H P S RRULDQIM R X VDH)BY G H U V WP @LIGHD W \R IDFOR W K H P
VWK V SAHIF WWHK E MPHDRAMHHUUR BN K H USHROK L E KWV B UWH SUH V V O\
D HPHQW

H

H WDRESU R Y LR MRGQM HH PHDEW RGLIRBBHQGHG

M @ UEK[RHHF QA 1 K5 FRKW K3HD U VDLQHBR P S O L2 QIFKRI\

WRFDR E HZ D L YRYGEE \DZ U L W\ W ¥ UEK[RHHF QEA B ESF K
MVRCKEHEQ HR MWWKVDHP 1 RD F W\ R GBI V WIRGKAW HH P H Q W

0 0@ Q.Y H V WH\RIBAE IRIQR D Q3 D UWK [EEGEH H PHRR Q V VDL W X W H
YEH W K3HD UWVD N\L)QFKF WR R R P S O IZD @AGY H S U H V HZDW D W Q RIQ

H @ MQ WH HPRIQWE HQHIEH D L YENDQ3 D UK\ U R WERU H R F K

URY LV/IMRKE VU H H PUHK@@R RS H URDWE/HF R Q V DU HKGJ WRKWBH U

W LDXLYRHIUX FEKU H R KD Z D L YRHIJQR W IRHIX E V H EX HI QR

:

'I'IU'I'INI_OJE;U
OTUOT IO

YUxg

L
Y
B
Q

L ORXQ@Y KSHD B IVQ3 D UWAR[ H U FOLQGBRS H QLEPA[ H U F LDVQUQ I B RVZ R U
H P HKGH U H X\KCOROSOH UIDVYZHD L YW K/H UQHRRAK DBOQDV L Q RASHD UW L D O

c

HIHURUYVKRKLIBRZRWHPHEBVXFRBOUSWHFORB W RHIXUWKHU
H[HURMMWHE WREHH U RIDQRKVHWL JIERZRUHPHG\

F SULRBRVKEORVIZQWKRWXWR QVRIQWKIXUFKBSHBLD
L WWIGHKHU F K R BNUKEOARAWVH O L P LIQHDYARRGH. P L QMKUHK W KR U
XU F KESWHRLRROP L W VL HJHH P RRYBHD XW KUHH P RYFID QG L U HRFIW R
UFKBRBW&DWP HPERIWKIKUFKOYVHREE R PP L WYVRHNK H

susTe
sﬂ
gesg

GRIGRNBWD P HQ G FZHDQ WRHW H U P L @ DRABLARQ@VUIHRITAUENG
UHHPEA@GWU F K D ¥ BUDHOT XW KIS S U RYW®IHX UFKB SHBL D
L W WU F KOSHFE R PP L WD/HGRV RO R Q W KB U F K®SHHRL D
L WWVGHH V WRIQ@/HB X U F KESHFERPP L W\ IS M U YIX\HH J D O
H G WGEHN S\HEFOW D R MHSGLW H H RMECHVK R VIBX U FK DV H U

UODZRIRQOVIMRW LV GLEVBLRRQ -85 75.$/
UH H PMK@EHDR Y H UEQ B QBR Q V VDG GV H
ZR W KGRV DRWHHO D Z 2 UW KIRKMIMB®S U L Q
0 Q

W Ro Ro

C;U;Ux'<
AUVU$LD
MoUuer

H

o
I
M
=

Py
<
x|
gk

DZ WKDW ZRXOG UHVXOW \W

Ocor
ra
S22
<

2

mo
Pl

QT
—

L
E (DFRWKIDUWHHHWRY RKEPWW KHF O XMK Y

W KHR XRJIBVK D Q FRHW ISRV IRWHHO D Z R W BV KHHY H DXR\Q O ®V K

K\DXWEKR XGJRID\RAD WHK E NP PWW XIWL V & LY RXKIFRIQ B3O R F H

K XMKYHV G MW RIQ R\ WE' WHW & R RNRWY KIHV W R LHF@/D Z

227

H HVQREMNL \R K BFIR X K DIKX U LV B Y M ER Q3O R F H HAGR.
XM KV V R IVF WK R B & RK® W 6 IRWHO D Z DRIRIOOHFWLYHO
UWRW KK U S RYDHYH J B3O R F H DG L RIXGAR U H O DVWRLIQLV

UH H RHRVQRRIV RBID Q V D RWX RIQRW KWHU D Q V B R O WRI@ B IDWDRNEH G

W K H UBIEDS) U QHRWARR P P H Q BAH J 3O R F H RGO IUGIJF RLSQV
RKR X DWW R Y KGR GH(IDF R W K3HD U WXL B WOKTHUBMHOD U YRUB 8\

R FHX/R/P RQR/WRLE R F X AHDABE O L RIWBHHD@F FR U GDMGAAW L R Q
_ WRX B UWD\F G WHHNRWM@KH F W L R QR W R X FRKW KOHGLG IDRD/QY\

3D UWK\IKO T XU Q LW R HRBW KLIHURF R U G D\@VRAHH LRI FW L R®QL O O

E HHIIH F WLHYUHRUSWR ARDQAH JBO R F H H GHLQ D ZDIMK V SAHBFQNY

w<ITPHSS
cxXe«



(04
ad
X -
2592 > O >
— XX % — QHML apx >
Sw Lug, o N -+ +owo Bx MRS~
@B xQys Yo 0NNy =92 B3ITETES-Q
TOaZ B> Zal T o o+t Ex330F 35>
e o e o> B33 m
= NI o Jop VAR © ©o,, ™~ - o
4] ~ @ Y &
jeaso T Nos 0P - S =" e
W m@ﬁm _I,IR_\/lmu\Wvoo,?_ "0« g SGVHWD B>
SEEEBD>  LEengTioon o83, ZIESB93073
ePas4R% N N oGO~ Rm@ Z56%20
@8 F%Nw. oo ~00 P W xS @
&S = oMm—x +8x o . G- o20Fde
(@) T ~ N 3]
ENL=Tog NIRRT N N o< 23 P
I U HO - + T~ W HW
o Fm - V—wo O ©om —
893N 08  dew -voanDl ~ o oBxT BgOo
& RQBW@ > $Wl%1ﬂ&52w )1W& QumHS WRR
>OgFors  frbvLese? I e T o
or=2T o o~No Tl JSW( B@ g_n0n8>
I xWMww S 2L Yol s@8s xoriizodss
B3> AR I e ud .
Segebess ooirihlenn Sty 3o38BOtess
S isz3ens> 4o, Te-ThT oSnp @835 a%xpes
fiiin e o sl
SBadgeEss  yrotGravay too,  cB2rBagEss
BONZEEEEE  Bioru TuuEn TTRY §FecEcRElo
LOITEUXSOSE @IS~ TRe 0 5 D289x>3adsp
SRSt S5 o Buo Te-e wimdos
>xz B+~ +— ) A a Ta
4 o © B N a)
g2 [alnledi +~4 0~ S~ o+ I~ =y =)0 x2z o)
BVH L] - - -nto - —AN~ W @D@ @R IT
> m@@w O BT v-d0g%es noio  og8zE Se” =
opeaiiax Zrzraege. Se5C  HBPEOROZJGZ
%HHM‘OH Ve —~ ZM NV L © -t EEWP@@FW <
2 -] N~ 1:/\&10(/\ - SHH- N~ RK @ @Dn GEI
WWWX%WMWMW F66((NW6+2 +01W LVW m@L WHU
| ~~ —— x -
oogSEXSiEd  anETeeans yyon  2esgEgsgess
ar 0 oxAaWw Xk S 3T w0 T " Lo >SuBHTIo
>0 nImA>T oo N ~io o %%%77 HLU%QWMWHY
L2IHXxX>-03
To¥ySSxHT_

oa2=>oxnoeo

%RWWYV [ | 3
5R$YHQXH 6XLWH

'DOOMV

WK 6W 6 XLWH

'"HQY H8LR
&RQJIPHVIXH 6XLWH

ZLWK D ERISRK VKDOO QRW FRQVWLWXWH QRWLFH WR
$XVWHDV

%DQSX 3RZHU 86 &RUSRUDWLRQ
ZLWK FRSLHVY YLD HPDLO WR

$WWEU 3DXO 'LGVD\DEXWUD

$WWEDPDQWKD &ULVSLQ
(PDLO @

$WW/MJIDO 'HSDUWPHQW
(PDLO @

%.9&RUSRUDWLRQ
(PDLO @

%DNHU

WR 6HOOHU



%DQSX 3RZHU 3XEOLF &RPSDQ\ /LPLWHG
$WWEQU 'HFKD S¥KRQBSUHFKD ,V@BUDU1LURSDYV
(PDLO @ > @

6HFWLRQ6HYHUD FQHIWIVORIDQS U R Y IFRLGRAQE HQ M & EEOH O G
WRH Q Y DLGDLGR B3 Q | R URIDRE B B VRGP Y D OLLAEA MRDIC)IHMA RUFHDELOL

HIR Y LKVHERHDRNG KLU H
HJDO RU XQHQIRUF
IQIFSW VL J Q F K QGG U
DSOROGDLED XWW KEHH O IR IV V@D U \D D

BRW KILQYXLM H H HKORW Gl R W/ 6 H H PWARRU H D QATHK

QS H U RWI@ WOLRIY D UM KSLIW H H v
LIRVRYE O L J XM URIGRIDGEHR D GEH D Q3 D U@/ U HREW O \
K H UZLLW K/RESHY LZRIUL VEE R € RV MR B B U
DVVLJQPHQW ZLWKRXW WKH UHTXLUHG
3H MRAPOWY ENQ R ZD GBI KIEW H R
O D B BVORH IS U WILCABASHD U \I R M '@ BKVD YDHD
WRHRHEIO L J IRWLKREDUAX © WA KLU H H PLHQGF\® X
RMBSH T X L JQHAVEH WHRWKW ¥ K D@ BX) U F KIDR/E@L J PARL R Q

IR BVH/O OV DEOHBI Q | R U F EI\DCEGHHF LRHWS HF LI L F
FRXRINWRPSHMKXQW GYUREMRBW WLRE DQG
Q MDAV@QUAHACRLEHE HD S S O R B Q13U D QVFHRE Q H W \WHEZRL QVIKF KD U W \

D L WHGHH | HIQ BV X FVK WAKMD KRV B B URDIY® G H T X B WHBGA
BRFS\SHR VV DM [RBBOW K H DA W SHU R S R ILHQWIX GRAUASLHRAQ | L F
NP HBQ IGH U HDE\U MHRD L DU H T X L UW BR ®WE R QL®

D IVXIFGH O6 XF K H P H & KIHDYORDZ H YEHE X P X O VY BRW

G LWR RRW KHHP H G K H Q3 D URD\K D YXHQ GWM KIL V

WKHUZLVH

o-rswo< <s
UOX X=x
Eson
UE /c%
omIOyg
jIE Q
@ E%E
e

OO0
O

T
M
=

Eﬂgigm
mmcgﬁzI
] I
EREE
& 4 g
128
OCcENBWm
o] XEI
X e Ig_
)

&
CrD
CLO)

=

T

Qr

OXOUW0wous
ce»

OINIXIQE
chcmcc
OZTLFTC
T X
N
g

cT
TO
T X
o
o)
o)
X
§
®

R

6H Q&R X QW H UKL H PRODB/HH [H F XM G Q X PER U

Q W HRUBFROXUQMMA DD/ BHND RKZ K L MK FRQ V VD IR\ BIQ QRO

HVAD PLHQ V W U X(HF @ VUG O L R DWW [H F X W H G

W USDDSAXEAMH O H F WWULRDQQL\FP L @ ¥ DRG@E R U P DWW \HIIH F WOLW H

X HOL YW KL H H RO H V R QWFKRHV BB U VQWBX RKLJQDW X U H

EG®H H PEH® G RPISX U S R KR W KGRKOWLR 1B R\U L J VY Q DDWDEMX QH

HUHDIWHU UHTXLUHG
6 LJ

E<I'I'IN'I'I AITTW
ARANTIAT c«—XI
XX
Tlr0§
8
<
%

QBEBVEOUHV@ROORZ



,1:,71(66:+(5(2) W K3HD U W DRFVD X WHIKELMU H H PMEHA[ H F XBN H G
WKHLU UHVSHFWLFHUVXDKRULMKE RIHFXWLRQ 'DWH

6 (//(5
%$138 32:(5 86 &253252%1

%\ V 3DXO 'LGVD\DEXWUD
1DPH3DXO 'LGVD\DEXWUD
ILWOBMXWKRUL]JHG '"'LUHFWRU

%\ V ,VVDUD 1LURSDYV
1DPH,VVDUD 1LURSDYV
ILWOBXWKRUL]HG 'LUHFWRU

SELIQDMH3 DIHWRO HP BHIKLS , QMHWB XURKDVHS JUHP HY@®

385&+3%$6(5
%.9 &25325%,21



%\ V &KULV .DOQLQ
1DPH&KULV .DOQLQ
JLWORKLHI ([HFXMFHMH 21

SBLICDMH3DIHRO HP BHIKLS , QMUMNB XURDVHS JUHP HI'@®
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([HFXWHR®

5(*,675%,21 5,*+7%*5((0(17
DPRQJ
%.9&25325%,21
DQG

% ('52&. (1(5*<%571(56 //&



7/DEOH RI &4RQWHQWYV
3DJ

6HFWLROQHILOQLWLRQV
6HFWILR@RQVWUXFWLRQ

$57.&/( .. 5(*.675H1 5.*+76

6HFWILRGHVDOH 'HPDQG DQG 3LJJ\EDFN 5LIJKWV
6HFWILRQRWLFHY &XWEDENV DQG 2WKHU ODWWHUV
6HFWLRQDFLOLWDWLQJ S5HIHWVMQUNWLRQV DQG 21
6HFWLRGHSRUWLQJ 2EOLJDWLRQV
6HFWILRQQGHPQLILFDWLRQ

$57 . &/ (... *(1(58K529.6.216

BHEFWLRQRWLFHYV
6BHFWLR@PHQGPHIMIW HU
BHFWLR@VVLIQPHQW
BHFWILRQ@KLUG 3DUWLHYV
BHFWLRO®RYHUQLQJ /DZ
BHFWLROXULVGLDWYRRQ RUL-BO\
BHFWLR®SHFLILF 3HUIRUPDQFH
BHEFWLRQQWSUHHHPHQW
BHFWLRQ@DEOH Rl &RQWHQWYV
BHFWLR@RXQWHUSDUWYV
BHFWLRQR 5HFRXUVH

+HDGLQJV DQG &DSWLRQV




5(*.675%.21 5. *+7%*5((0(17

7KL*,675%,215,*+76%*5((0(17 GDWHRIEHSWHPEHU WK§YUHHPHWQOW HQ B/® QBP R
%.9&25325%,21 D'HODZPRUS R UDWLARQEKHU WR R K F HE VIR D F T X L WULHSRQWQ L ] RRL\R QH UAZ
3@ RPSDQDQ®B('52&. (1(5*< 3$571(56//& D7H[DVL P LOVHEERR $D'WR6H OO HKIKE R P S DIQQE&GH O D
FROOHFWLYHO\ UHIHEDUHEDWRRE KQGH Y QGBIXDMEBH DV D 3

+(5($6 WISV HHR QW HE R Q Q HFMAVHR & V X RQAGR PP RY RPR H I LDHMGE X UV WIREW PEH U
, QW HIXHUOAWSD VU H H PGIMWONRES X JX VW E\D QBH W Z\W KR P S D @ R OlIR@AKOH. P LIXHIG R VANRNU W K H U I
6HOOHU DQG WKH RWK3MXUEBDIWHHVHDMMEUHWR WKH 3

+(5($6 WHKHRP S K@IVJ U NESG R YW BMHH J L V VDIQEEW KRLQ K WR UMK KW H H R R @ YEHH Q IR INV\BHH O
SXUVXDQW WRs WK BMQRK DV H

12: 7+(5()25(LERQVLGR MWW R PR YH QDIBYY H H FH@WKAHKU B QIQR IR RIBQYGD O X DPEQWL G |
WKH UHFHLISM HDQFG RXZKLFK LV KHUHE\ DFNQRZOHGJHG WKH 3DUWLHV KHUHE\ D

$UWLFOH ,
'(),1,7,216

6HFWLRQHILQLVSVRQWH G $LIQ MHKALWQW WKH IROORZLQJ WHUPV KDYH WKH P
3$1ILOLDWHZVY WH V SHE@S H U VIRES H U WRKQG WU HREWVGDG L VA i WRBXRQIRKP R ULHQ W H U P HRGRLDWI LU
&RQW UERRDWGGAHRP PR A Q VZ U WE BK U VSRY L GHRZ H YWHKLRW KSHK U S R WWHKELIU H H PQHRMU \PRO@ D R
FRQW ERRXIDEEDISOWRO J H PHQMD F O ORRQ W Q Y H V IKRHEXMEQS R UWH R P 8§ BR@\QW X QY H V IXR
RU VXEVLGLDU\ RI DQ\ SRUWIROLRKPRORS BB \FRW K HG HVUKEORLURR G WHURIL ¥ R OGHHP H G

S$JUHHPKOQOW WKH PHDQLQJ VHW IR$WKHH® MWW 3UHDPEOH RI WKLV
3% ORBMGKIDY WKH PHDQIBOFWHROQIRUWX LQ

3% ORBMGH 5HTXHVWIDM WRO GHIW QI6AIFWHRQIRUWX LQ

3% RDWPEHDQV WKH ERDUG RI GLUHFWRUV RI WKH &RPSDQ\

306 X VL @H'VPH D Q §G DR W KHKWDED W X 18 % Q@ GIDQI\H G HAUHDKIRAD LRAEDR @ K L ED Q NLLAMWW L MW V6 MR
RI 1HKRUN DUH DXWKRUL]JHG RU UHTXLUHG E\ /DZ RU RWKHU JRYHUQPHQWDO DFW|I

3&RPPLVVRRRQV WKH 8QLWHG 6WDWHY 6HFXULWLHYV DQG ([FKDQJH &RPPLVVLI



3 RPPFEVRPH D QYNVHKDBHRPPR® RFDWD O XH SHUKDR M KHR P SDMOGBGQR W KIS MWIHRHAW |
&RPSDQ\ LQWR ZKLFK VXFK FRPPRQ VWRFN LV UHFODVVLILHG RU UHFRQVWLWXWt

3&RPSD®EDYV WKH PHDQLQJ VHW IRUWK LQ WKH 3UHDPEOH

3@ RQW URG O X.GERU U H B B BVQ MBIRWQ W URR CDOQHGQ GHRIP P R@ Q WU VAR H D @NKIR V V H \G\LIURHEE!
L Q G L URINY VBB Z W& L URIE BVXW KGH. U H RW DR® J HR Bl R OVL I IKHHWWAKKHUWRRYZ JKH UR/IR Z © H UKW S EVF R\ ¥

RU RWKHUZLVH RI D 3HUVRQ

*HPDQG I'RKADLVFMVKH PHDQBOFWHRQIRUWK LQ
*HPDQG 8QGHDRUIGREMQWKH PHDQIBBIFWHRQIRUWK LQ

HPDQGLQJ «KRDO/GWKH PHDQIBAFWHROIRUWXK LQ

3([F KD GFP H D @\K6HH F X U (WK B @GR | D\D P H Q GURSR/ L RHRPLH D Q W KUHX COHQMG H J X O RWAL
&RPPLVVLRQ SURPXOJDWHG WKHUHXQGHU

).15" PHDQV WKH )LQDQFLD®X\WKERMMWUN\ 5HIXODWRU\
3+tROGAHDQV WKH UHFRUG KROGHU RI DQ\ 5HJLVWUDEOH 6HFXULWLHYV

3*RYHUQPEHXQWKRAH DO QQ DWRRBRY HU QP G\DWR R M/ ISHRWD L WXE G OWL K H BDEDREQM Q WHW U F
H[HFXWLYH OHJLVODWLYH MXGLFLDO UHJXODWRU\ RU DGPLQLVWUDWLYH IXQFV

3/DZ PHDQQVWDWRWHIXORWERQDXQER M X QR WERIDF UIRN H U Q DG W BERIJG! FUWAHITNH. U R |
RWKRUY H U Q RIHYW/DRE Q. R QOPWR IGHFLRLR@G HW H U P E QIWQRM@W H U SR B\G B IMQ IRGVL QRVW F
IRUHJRLQQ\EXRYH WXRHRNUL®\ DQG DQ\ UXOHV DQG UHJXODWLRQV RI D 5HFRJQL]F

33DUVRBDUWKEYVY WKH PHDQLQJ VHW IRUWK LQ WKH 3UHDPEOH

33HUVRIODQQLQGLY ERXBA UB RSB YR O X @W U B F LERPLSFOWMR LYG\@ WX UV W LOVLHDE E R R ST
XQLQFRUSWILWMHELRY JRYH U Q PLHQMW BXPHQWDIMIQF\ RU SROLWLFDO VXEGLYLVLR(

33XUFKBDVHHPKOW WKH PHDQLQJ VHW IRIJWKHRHWWH 5HFLWDOV Rl WKLV

‘5HFRJQLIHG  PHD/KWH 1#ZUN 6WRFN ([FKDQJH

S5HIJLVVAUIPKO IPWDWDRIER P P BRY/ RIPAV S G V WERGIK U F KDV H H DHEWE G R O @HRI K L BK
VXEMHFW WR WKH ULJKWYV SURYLGHG KHUHLQ XQWLO VXFK WLPH DV ¥MXHAKHV H RX\U



S5HJLVVWHD K OUWNMEGNOWRIS HJL VWG KO HEKHY H J L VW WDWFRHQUHY B O XK J L V VW6 bIB K OKD
E H HEQH F O BIi HF @XLQY GMW KBHH F X US. FVE\RWKER P P L V I QRE® FBKH J L V WEWHIF X @ K DAEHHVEQ. V S RVSHGU V VIRV
HIIH F WY H. V WWWCDMLHRRGH (R WV KOHD W H[UW KWL R/ B F5HH J LV WBUHIF X © B UHEOHN WIRGWR @ G+ R O RIZQ L\OXII
5HJLVWWE KO H\QEDW%E 1DV WHEF KOG WQ HYWERR D GHYGIH@IIH F WHF K DQH BIL V WS)XOUN WERR OH R |

R D QW L P LSOUCRYY WK IRGERIH FXAQ GM IS F X USLAAELLAAYKIRQUW V W RLGFIWPLL RVIDKVHLLR-RXDFEGHBRE-D Q RHAD |
\ WKH WLPH VXFK 5HJLVWUDEOH 6HFXULWLHV FHDVH WR EBIQRXWVWBEBEBEBU VKD

S5 HJILVWUSMQPHD QYD QEEAPS H RAMKIR BD QQ F X UG R Q Q HEMNWRSEH U | R U RIRGRHP S O 1IZD §
REOLJDWLR QV XHWHXIQGWHWKH IROORZLQJ H[SHQVHV RI WKH &RPSDQ\

L DGRRPPLVWYRRBARKD ®IH15$UHJLVWLIAMLIREH Y @K G LLQDJS S O L MDKEHDHEVQ
H[SHQVHV RI DQ\ *TXDOLILHG LOMNGMZBFIK GHQW XQ GHUZQHG H@ 5XOH Rl ),15% D!

LL DOBMWHWHKSHQ@WARP SOXIL@IK F X RIBMONO D ZVQ F O XKEHDQGL V E X U VRHAPRICQQR
WKH XQGHUZULWHUV LQ FRQQHFWLRQ ZLWK EOXH VN\ TXDOLILFDWLRQV RI WKH 5

LLLDOO SULQWLQJ PHVVHQJHU DQG GHOLYHU\ H[SHQVHYV

LY D OMHWKESHQDHK UG R G Q HEMAKOEL V R/WEEH J L V W BI B K ORI@ QWM F X UH WK Bl
RU ), 1D G DOO UDWLQJ DJHOF\ IHHV

Y WKHHDVRQMMHBQELVEXUVRIPRRG\RHOKER P S DIQARIL WD G H S HSXEHDEEW R X C
LQFOXGLQJ WKH H[SHQVHV RI DQ\ VSHFLDO DXGLWV DQG RU FRPIRUW OHWWHUYV

YL DQI\ H\WQGL V E X U \RHPIEMANFXIMWRBD E GO K N V XRRUHO B BI/X U L @/ 6 X0G. IDE
L Q V X ULIMDHEHR SD\,QRGH [RULHW KXHQ G H U 2VURU W FHXIMQ\E KUHH D V R IGIDBQIE[ S H QRIBIQY S H FH[S & U MAV LLL¢
FRQQHFWLRQ ZLWK WKH UHTXHVWHG UHJLVWUDWLRQ EXW H[FOXGLQJ XQGHUZUL

Y LLW KR \D/QWE[ S H R KEHR P S DUQHA O DWVIRIQDIO QUAY Y HY WHRVH QRVIDOHWL RRIBR X Q G H U
LQ FRQQHFWLRQ ZLWK WKH UHJLVWUDWLRQ DQG RU PDUNHWLQJ RI WKH 5HJLVWL

YLLDQ\ RWKHU IHHVY DQG GLVEXUVHPHQWY FXVWRPDULO\ SDLG E\ WI
S5 HVDOH 6KHOI 5HJL VWD N WLKRH FRDDOASKIFFMVHRVO I R UWK L Q

36 HEFXU PHD®NS MWIRG-INP LSDHIGV QIHQW K O &R MWHDERRR S\ QW HBP H @ WL @ WOHI B VY WIRG W/
QRWHV ERQGV GHEHQWXUHV DQG RWKHU VHFXULWLHV HTXLW\ LOWHUHVWYV R.

36 HF X U$ KNP HND @\KBHH F X UEMARLIHY D \D P H Q GUHRER/ L MVHR/ L FDHQ W KUHX DHQWGH J X O RWMLKRHR P P L V
SURPXOJDWHG WKHUHXQGHU



S6HOOKDW WKH PHDQLQJ VHW IRGWKHH® MQWM 3UHDPEOH RI WKLV
36 KHDINHGREQV WKH PHDQBBAFWHRQIRUWK LQ

36 XEVLGRIBDEVY WH V SHME@S H U VIR@EF R U S R UDLVP LAGDEE RP $DSD U W Q BV V R E SRDRW. IEKRW L
HQWRIRK L FK L IDFR U S R UTP\D MRR® IMWKKR WOVDSE R 2 R BK D URHIV W RHFQW L IM O\HGRHOVIVURGKRF F X U R #DQD
FRQW L QURRWW KIHD H FRAGURHF WISV H V HRUMWMDXWINK HHHE WIKNH. RE Q R @& R Q W URIOUCHRRBADGE\ L UEH WK
3HUVRRRDQRI P R URHIW KRHW 6B B V L G R DAUKIDIAU \RRIDF R P E L Q WWH BRALR LL IDO L P LOWHDEE R BDSD U W Q
DV V R F IRDRWL FEGWY L QWD D M R R MVVHR WU S R Z IRW WRRMI TX LY RQ@ & 8 VIVEW SIRJIW K. P LOVHDE
FRPSDS®UW QHVVRE RIBMLERNY L @ B VAWIDW KHL RE Q R @& R Q W URIOUHRFBAQUE L UEH FWIHA \RFBQDRIP R L
6XEVLGRDNKIHMNW \RREFRPELQWWHBRBXU S RWWWR H U \RRIH U VRIQIEGM®H H PHRSD YD D M RRIZ @/N U
LQW H @OV WLON DERRR.S\DSD\U W Q B V V R E RIBMLIRSQY L @& B VWMMX \BHY U \RRBG! U V\RIQEGEDO O R BB DWHRR)
O L P LON. I GAFOR.S\OBP\U W Q B VU VR E RIBMLIRYXY L @ B VWDWR W R Vb K EEGRO& R Q WWHREDQ D FLMRE RD QD!
GLUHFWRU RU RWKHU JRYHUQLQJ ERG\ RU JHQHYDOWSDHUNVBHS ROVWRFFK W P RY HRAJ

6HFWLRGRQVWU X RWIDRG X HEY KILM H H FZH @86 H H PMESHV KO-D Q J X B RHEH W GHD U W
WHIQER X RN W F RIOW W Z X B\EDLRQDLIHDEENOAW US\Q O MAKTHR Q VIR MMV MVH U BLTKHL JSHRWL "
OXVEXR NGQNK\/I—LQJXQBM@EXUQW@DXM@MWQJD@D&JWK&RUWUI-
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3K I—D_@CKHUHXKD(QZERLUBNLPLLCP[SLBZMW)Q\/ @V KSLWU H H RIHHQME KSL\U H H PRI WR D EGRMBR QS D U W
SURYLVLRQUHHRPKIOW DQG VHFWLRBQUHHPRHWOW PHYODIVN WW KHKIALVH VSHFLILHG
$UWLFOH ,,
5(*,6759¥,21 5,%+76
6HFWLRQ 5HVDOH 'HPDQG DQG 3LJ DFN 5LJKWYV
D B5HJLVWUDWLR

H J\E
Q 6WDWHPHOW &RYHULQJ 5SHVDOH RI 5HIJLVWUDEOH 6H
D

H OHQKBWU/\YAHWR\RWWUDQVDRWWNQ\W[BWHG@DUHHHHQ

QRHNDLJIZEWI@ILQHWR:DO C\B/W IGD WHHRZK L MKIRHR P S QNE/HAFRHI@\KJWW—PSEZQ.\O/O(EW—EH—WV\
_GIL@HWWEHRPPLVUUR DLV WWDMWRRR Q& R D QV L P \OKKRU WU HRIW P W WIDMWRREBIEWD Y D L @I
KL R WY F F HRWRRD @IIH U MIRHP D GRHDF R Q W LEDX\BXW V WIRR @/H R W K6 F X USLAANHHIN V WY RUBH \C
L PR/ L EM+ R O RHDURON KGHH J L V WU K OWW K B & B/ X FHR O G U V WIB@WH W KRRIGR P E L QR IR/H R/ ®

R QB E)XORBA WRIGG W KEHHH V BEEHDH J LV WEW BAWR & K @\R P S D\QKX LG ODXABBW |
LWLHYVY LQ WKH 5HVDOH 6KHOI 5GHILVWUDWLRQ 6WDWHPHQW

U
DHD IGJ R W/ L RHRY L FOH VWK KBHH V DB@(H BH J L V W G\BHIAMFR@VE H HIH F O BILHHF GVEL\YAH
HVUKWHR/Q J LIHQY Q G H U ZRIR W R/RIEDU G IUGHD WAHREBHQWKE) LRI H IQERBY Y R YW RD G V
NQRZQ D VoD REMRFHWWHQ GHKFKDFROGHU LQ VXFK
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FDSD BPI%MORED 6HT X HWROGF D\Q R WL IHR P S CRW K40 RZED G ROMHW W DLQUIX V L H \SW LVRWI KGHDY X |
RIH U LQIL UV@W L F WRIRW R 8 Q DY K&R P S D\QK D\DYOE MAHRF YRW KSFULR Y L R VR IR H H PX\OHMFR P P H U |
UH DV RIQIR BVlRD F L OLX\PEKO/ATEND GH R Y WEKIEE4O RTED 6 HT X H W \R DMK DXOVBIH D V REDHDMEVR EWURR UZNL \
W KHR P S IDIBEQX Q G H U ZSUUUVRR I N LNQKIFUKH T X HRUNGAHAD F L OS WAHDSVD IR DWKSHRR)Y S WA X SISXOVHPBIRIND L Q

LIUH T X IDLOR3BY IRHHUU IGQRIF X W 1D QU HFOQ/WY /B0 RTED G H LR K HO R S S O LA HUS QR V S WX SVSKV/|
XVH@RQQHEMWDRR Q RIDND G\H0 RIEND 6 HT X H WK D@EB UW VDX WEKMRIEND & K IKO®GNHKUH W RO MR W K (
WKHUHIURP E\ QRWLFH WR WKH &RPSDQ\ DQG WKH PDQDJLQJ XQGHUZULWHU V W
E 6KHTINHGREQVMW RVKRIW KIS O L ED R HRIR RY/VU H H PBIVP W W L RAHK I WB-H \V/ DBGKHH
5HJL VWM DWL R B HFPWIILD#HR O GHILD LDQ-RIMU W K&HR P S D/QA D W KLQND W M@REAMDW R Q X Q G HWIZR!
GLVW U R DXREIREMNG W J LV Wi B K OLHWLOHR/AE RQV Ko V B & HEH J L V WANDDWL RIBEKQMDIN H G R R |
V X E MAHRF KRV KOHBLS O LS D B @R IMRKILMU H H P\WM IBAR P S DWK\DID\®U R P HWSMI\D F W DPDHERGBHX S S O WPt
5HVB®HIHJLVWEVDDWL R RIDEW) H F H \L\BDUGAHRQ D OEK J L VW BIE K OWRH R Q&L V W U EXW
WR W K RD 8IKIHEaRIZ Q

F B3LJJ\EDEN 5LJKWV
L ,OFRQQHEMRIRWH JL VRIH U HQY F O DOVKIP L W RDWEHY PIS O R UVRYZ @ F F RKRWY
D F F RRIQWA R F N R R\GKBRIRJS D/QRID@RDS D UMR KL H H PRINQKAD B IR P P B @/ RAFRY HEABG R Q  VIKHHILIV \
V W D W HRAWHKGHMDI@® U@ RDAY D L OREIDH. V Wi/ HUBH \GJRIDY KEHH LTV W 6 B EE G WY W KSHKVE O+LFFO ®IDWH [ H U BILVI BI\ E
ULJKMMRYD LK) F O K YBXEHH U I5G10 L V WSUHIF X O I WE EL\W X E MHEFQW X W E DFSIRV DG FR U GDBRHEW LR @
KHUBRW KOH. P L WD MWR BIMYBH F W L R ®IK H U HR & R P S DZQ \DIDF L OLLQV BPMD 9 QEHHYY F ULIGN KEGWU H H IHQY W
UHJLVWHUH@JR)RU WKH DYRLGDQFH RI GRXEW H[HUFLVHV E\ +ROGHU Rl VXFK SL

LL$QWRO ®MUIXHWRH QF O X@BIH U IH@®IL JIIREHFH U RILWS L J J\EDENR WL W K G

VRF O EVILIRQZAUIL WOVR M WHEHR P SD @ \D @ H DWKW HH X V L (CH VAU LVRRI KDHD W L F HIB-DFWELEB BRI WY
W WIDMUHRRQHHEER Q Q HE MIN IR FRHIH U LL@IKUHH J L V W WIDMBRAGH XA/ HIY O HRUHDINA/FE\R Q YRHUG6HL VARA |
HXVLOHS YV LVRRIKOHQ W L FG B RMMWH GO EQW KR P S DX GEKWD H RIDV XS S O H B H R WDHIKW K K [EG
O L R/IXEBO\H B HR WIDHRWMXV H GV KW D N H GRADK V SHREVIRIH U LSBIY L GHRZ H YWHMD MEHL W K G
H LUUHYRFDEOH DQG DIWHU PDNLQJ WKH ZLWKGUDZDO D +ROGHU ZHWQQ
G

'HPDQG 8QGHDRUIGRWGQ

L $VWDOWLPQI® RW L WHY L BHWWIGH V B & HZH J L V WAMDDWL R BRI F OBIY I GEL\ W
LVDERQ EBHWHTXHYWHHKO S D FLKH P D O GHLRAJ G WIRHD @D QS R U VRIVRIQE H UL V WSUHIF X O H@ ¢
U ZRIEW WHKIDWWH J L V BOHUNVHYEERDKBHH \ 05 @ H DH J L WY B D W HIP BIQKVH P D BB® G H U Z B NVHAGFRE ¢
YMHRQ AR W LBH FRUFGDVBKEWLR®G BRY L GMHIGE KBHR P S DWX\DOORBVR E OH GDRUH F WD Q\H P D (
Z ILNHGHR@OQ WX KK P D B® G H U Z T0 \WH/GHRE Q. @F OWHGAHK LLLWIRMM R RAIBI O LSQUAL I F O )SG I Q\E
LRIRWU KM D U H KIRQESRIWGH G X FRIXLGRGH U Z®IL WALRDIQ DWR IQ [SEHGWMR{ 6 H HQ/ KK JUHJDWH R
UH WKDQ WZR "H FDIQEGCRIQN UZ W P VQVGIHG SXUVXDQW WR

OXIr—TO
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M OYFARQ®HKUDRG@P R UMKRQH RIH U IS@IL V AX
H U Z TDLNHVE IR @\Q 6 O/XGGRAE 1D GZKWL WK PO RTEID GZH B BDIIR U GAHRED RUH.
HU K XQOHVV RWKHUZLVH SUR
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RQ O/ IKADOWHKUH. W WH O\M RAMD G H U ZI R IMX
QDHI@ R Q B PR Q DGV W P GIIDWGK
U H D VRIQDKEIPRQG L \R ICRHDHDD 9@ R J UWR KSHU L FOLQ@RW KHHURF
Z DLN\H/GHR@EHR P S DDQQVE KHP D Q GHLR)O &I DHADON E W& Q G H U Z
P ZLWK WKH XQGHU ZTIDINHHGR ¥Q \EN QNHKFHW HH® DRG VX F

DQG+ROGHUWIDDWPQBGGHUZUDLMWWEHREQ QRWRIHDZROWV RID
Z IONHGR@Q Y LZQUIL VR MM W AR P S DRQALVRWI KSEK E O D R X Q RHINP KAHPVD (
DIQAL W K G'HPD@B® G H U Z TDNVHGHRQIF O X0 IORIIND ZH & & R X QDVIHDEWDF
XGHMP D Q GHLR) GX@O I$VWKHP D Q GLROIG B VG 8 J L V W) DMQIRER Q Q HEMN IRRK. W K G
Z DD NVAAGHRAL®6 Z L W KR QW \ | LYGHD \WX E V H TAKRM KB O LR MMUKH P D QLR W MFMKSHR P S D\ |
VSHQGV WKH XVH Rl WKH 5HVDOHG66KHNURSHJKHWHIMRLRQ 6WDWHPHQW

;
(0]
X
B
o
5
3
=

m
O

%
:

T

o)

o

Q

i3

0

I <z
xC

/[LPLWDWILRQGWNRIGBEQ®| 'HPDQG/BOKGEHRZOVVDWB@L JI\EDFN 5LIKWYV

L $QWBKHMINHGREZ®D @® G H U Z ITLNHVEHREQHH H U RID/GS L J J\ EDF NL V WU D BMAERED X E |
QVWRIP RQW/\JO RSN O D Q J D REHIRW \XGHE® KBK U F KD WU H PHIQBWQ V X FBK HTDIN H G RE P D (
U Z TOLNVHGHR@IQH U RUVERIS L J J\ ED I NL V VWU D RMVEGG H | H X QWX BXR F DX D Q J B RHRQMB 8' 0 D
®RWLBHRQQHEWDRI® D B® G H U Z ILNHGHR@BHMIP D GAIRX UWK P D @® G H U Z T N\HEHR@P® G\H
KD L RIHDA. WIWE IDICRX U V X RW Z L W K \D\Q DV IGERMEBELIW H H RAHRDKAR Q W-UFDQE H Q @D YSH. J J\ ER!
ULVWUDRMARK YV SRR O O RZH DLV SWH PIREH\U LEAWKEHR P S D Q \DU H J L V W b D\BARRGBIR P S O F
ISIQABQ\WUHJILVVWRQERWEBRRB R BW KK B LOCAF HRWRWK H@IIH FMD GW KBHH F X URRML HDU H J L V
WIREWRKKEHR P S DLQRITH U WQRI[ F K D QIR @ H F X UILRMBLVHRGH B X U L WIRUHHJ L V VWWCDMLHRRDD QAR IOW
HQ Q Y HR W PAHLEMIIQ \DV K HIOH J L V WWMDWLHRRE QWALHEW F X LRLIW KRHRWP S DROD Q6 X E V L GWLKIDU
UWLE PRQ

OH HT
7KK RP SDRD\SRVWBRQHDIN HG RPIQP D B® G H U Z TD.NVH/GHR@X V S W EHEH F W L YRHID®
V WEMD DWW RIDBILDHD V R IEDEDTIS! IR X MRREVE! [ F HRIMR UW\ |L ¥R Q V H FOON D YQEBRV®H [ F HR/
UHZDWERRYQ GDSHULRGW KHR P S IK@WMQ L WRDHA H &R H U REIV W F X IDLQAER W I
L W @G D V RIQIR BVBRD XW KD S O LEFHD\EMEIHEH J L V WEMD DWW RVERHHE RHRAIH F W L Y+HR O (
HVMA-DG3B® G H U Z T NHGHR@'@ KHR P S DDQR-ER O ®RUSHIQ D BVARHE W\ KFER P P L WK Q &/H U ZWELW F
U Z TONVHGHRZUQ W AR DE&IKEW H ULRLRORHE L W K\DXA6HK HADIN H G R PP D @@ G H U Z
D W H UEIRDQIDO EXGORQHHY NH UDHF Z KWWKL VLR Q R U
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VRULVG ® QW UQ D VFOW YRR G CRAMN H D V RQ IDNEKIR M T YSLUH-P DGALX/ & DRIV ILRHU P\D WY KRHR P S CKQ@DDN
MV SIRDHRGA V F ORVE. QSR L GHK® MR P S D/X\MRER V WBRMHADNHGRZHP D BQGHU Z

IDNHGRZQ PRUH WKDQ WZR WLPHV LQ DQ\ WZHOYH PROWK SHULRG
LLZKEBDUWLEPODLQW IRV L G HQ WLKOEILNNFX VOH RBQUEKIHIDIN H G R'AHPW (B& GH U Z

7TDNHGRAIRIHU L®XVV WRKRQ WS JI\EDENOWMY DL GIPEH@OW D RWKHEALNHXEUWHDH HIXODWER G
RUGHWXE S RHEQPEOLJBWUR RBRQWL VIVIQOHHPIHDION H F X HH{WK BRIV H F X U'LXVR MHYAWLVREDPR Y LWVGK
LQVKHKH HOW HTXGCUMEORINRQ H. GHQIW UPB W KRR B UWW KHW BQWEGIOWP L VWLEQMF O
SURPSWO\ QRWLI\ VXFK RWKHU 3DUW\ RI VXFK GLVFORVXUH DQG WDNH UHDVRQD

6HFWLRQ 1RWLFHYV &XWEDFFPNDWWMHE\2WKHU

D IRWLILFIHNDRI@GK GTDIN H G RZRW FPEKWIV) F OLXEBWIMR WW RHKEHR P S DA \WKH V SHBEF &K H
/DNHGRZAQXK PBEHIHJL VWU B K OHRPHKRW RS KU V WIRQ BK HDIN H G RVAER P S QHDWRHW R/HH O ®©R Q B I
WKH SURSRVHG SODQ RI GLVWULEXWLRQ

E IRWLILFDWLRQV 5HIJDUGLQJ 5HILVWUDWLRQ 3LJJ\EDFN 5LIJKWYV

L SDQO RBRQILGHOVEPIDW®E\ L V W WDMERFGIQ WIWHEOR Q

VRIH U B@BKRHR P S ZQ\SO R P S WA\ARR O ®E U L VR M K H D WRIPD@B U D F W E KD &HY HIQHAW X IV @ Q

QLG WREPLD/® DRG X AKH J L V WWNCDMLHRFRQVZ I M KM R [H U EI

WYR WL KBHR P S DRQW KOHX P ERHABH J LV W6 W X O IEWIKH_ HWIN

UDWLRQ VWDWHPHQW LQ D ZULWWHQ Q RMVRIWFLHF Bi
Q@G

DSQ\R S RARRQ GDXIF VD @@ G H U Z TDLNMHVGHRGEGQR P S YQ\SOR P !
W EXIERHY HOWW K VR Q % X V L QDM VEVH | RUKHH S H FG\CHRG
HU G@HVKMR[H U EVBAH J\ EDIENE WWIKI V SAF
ERHEH J L V W6 b1 5 X OLENIHLHMMRID Y1) F O X @ I
Q ILYHQRWWKWLQHVYV 'D\V DIWHU
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L
HOQ W BWIOINBDIFAK D Q 6 OXKOHA R XOQME\ ¢
H R IRRR\P\HQ RISPBIQWSRRBBYN B W

LY ,IDDQWLPHMHYLEQRWLFRIQ Q HEMNREIE W L R @D QSU LVRWI KAHL F' B GRHWAH F X WDLL
K & WIRQOAS S O LRIHEQWKEHR P'S DAHW H U RDQ@A M D @ RQR H J LR &/ H ONDKRHH U LV &HR P S CPQ@\D
FIWYERWRIFWEW W H U PV @R QVDIRXEW KHD RIV X I HW H U P Z Q@ @ HRQRIIYVR'E O L J\DMVR/RVEBIH F \\
_ _FL®RQ O HFIMWHKOEE D Q GRRGE B\ RIGI U LAY IV KRXHM X & MFZH. W K D\@DXQREH Q. H U P WQE@R\PLSFDAX\ 5D
JLVWUSMQLRER Q Q HEMN R B H U IXQ@JIO BIQWQ U HDE/&WR. B Q W HELULHDBORKKSLIVW H H FERHCGR/D & MU
VH RI VXFK GHWHUPLQDWLRQ
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L S$WOQWLPRI®

Y ERQ GHVKWE/H PGDIOH P

D WHR G & U V XWIRQSGHH V B ®

WLRHODWKDO S P1H

SDWHG WDNHGRZQ
S5HTXL

RWLWWLHV\XMWHHV&H@JLVWWWRQW@WFOHHHGEL\WH
@ G H U Z TOLNAHVE RR@V® VQ/R WAL KRHR P S CROW KQHK P ERHBIH J LV VB BIB K O
vawwmm{@wwmm W KH S H FSWHGBIQR IM X FRAH U L
SIL WAL FRHVK HIW KV B6 X V L ODA\BW LVRBIQS X E O DR R X Q RH\PXH
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G TXLUHPHQWY IRU 3DUWLFIHSDWURQ LQ 8QGHUZULWWHQ 21

L ,I+ROGHRBSRNGHV W U VEEAIW Y VB BIF K O\ WU FDYY ® G H U ZRIIHW MAMIR D O9Q W € T
G H U ZDJLWHHEIB R WW RIRIEL WWKKKHD G H U 2VUH OVHIRIWK BXQ G H U ZRIHW IDGRYG KR P SCONG HQWE 0
V W ROPHD\D WUHHUH 2 LHVQYREKHQHRU Z U VW 8 HEAW KR P S CBQARG LV K+OR/D G H Q@ BHNVH VS X EB DR B L VW U R
RPPRBQ R RNV KVHKEY GHH J L V WS UHF K OIHQALGRAY M GRH H U L@X U IMUR U W\ ILFBOHQDS}LUEIRIGLQIQ@\Q
DRIBS URV SRIBWR VS X SYSXO/HIPGEQAMKEHR P P L VX IL\R@ V S\WAFIEHU L FRLIQX FKQ G H U ZRJIIH W VERIP L GM

U DRAWDRRIH V W ULLQVWWFD® Q V K EEDOG M XWERHKDIRS R QD BEBR K R WK I@/HK R UWNHH/AWAI H W LADGD R ¥ k
XQGHUZULWHUV R QL MWKH &RPG BQWURBWRWVYRRQ ZKRP D UHVWULFWLRQ LV LPS

LL 6XEMMWERH¥EWLREBKHUHRD @B R/D UW LLRR SOWGH U ZRIH W MRBJ X 1/ W F X URLMWV
DSXU V WMBQ W J L V W GDVDERAMIEIR P S DKH U H XOQUEIHHW D J U RAVHRH IO F X LR.QWV KEHDAALWR Y 1L @HY
UZDUWDRQJ IDBISQWEYMWEER P SDMOG FRP S OB Q/BI[W F XMAX VW RPOHRNY W L R § RDHRUB W W F
P QLRAFINE XS H H PAHOQBMW ZDULWWHLIHIESKDREW K M M W RGPROFUX P BI 2 BWY/HU H D V RQHD XK Q BV KAHH URAMUX |
UZULWLQJ DUUDQJHPHQWYV

H SO0OMROLVWUL BWHRQ Y GWHDRIEBR X Q VIBRD M RRIMEH J L V Wi B K OSHUWR SIRARHNGR O
X Q G H U ZRIHW WRKY FOXNHGW U /W IDRAR BVFKQWDX/ KKH/DD N H G EHQ QR B BN KR P SDQ UVRZ @ F F R X/G
RP'SXQE 8 Q W WRE WG WRSHDBRIG L VW U D EXGWOVRIN Q D X.@G H U ZUQAIBOS UR YR BB Y LV R U VIIRAAXV

KH UIZHR'G G RUDB Y M RRINVWIK DR B R P P 6 @/ RIFINT X NWRHHDG: O X @/HEB 8 Q W MR E M/G WRSHD B
U D EYGAWOVR M Q D MN.QREJ Z U LSVIRY WAKMISVEKQ Y H V WP ® R BMD Q NOHIBBD Q D MHKUEGUH D V R\DW DV
KH &RPSDQ\

| &XWEDH/NW’I—DQDJ){_@GHUZDJCEWMMPRPSDZQ}WIM—I—lOEBRQW\l—KLD(W SU Q WR@X P ERY
V V6 bl B K OUHMTDHNAVERHHDE X G ® Q& Q G H U ZRIH W MQB®GW KOHP R YWORRIDBIV R D@ X H—'M UIZ(QWKERG(W\HI
WHL KL V W U R BAKKBHL RLQY W6 1 5 X OFEMVLLRMSY U MVGSHU LVF KDLV €5 D L @ X FRALH U IRQM KOHD U N H WD IE H OV EXW
Q0 Q F CRCQEDAKQHK P BRHBH J L V VGBI B K O\ YR BM) G H U ZDUG. YAEHDEW R O@ X FRHH U L, QW KHR P S LQY\H O
%H[BEOlmmmmFFW@XWHuL\@WHHFxmlwwﬁ\wmmpsEQMDYHLBMMRWWHHWHQ@
DL IQD.QDFDLQ/BQ)CRCWIFFH)QVWWHO@R@BIBIQBBQRWBHHMVIRIQWLLQ—UJLVV\IULH_DW\NBDVX/IXW-IROCDI-Q
W L FILG X FRIIQU LRQW KR P S DAL\E GV X E MAHREXVWW ESIRAND W DV R GV KQHX P ERMIBIH J L V WEUHDF EX @ 1 @VLL\K
X HEWWHANBRRHL O F O X @ X FRHH U LAQ IV KERDIWW L Q EXHLW ZHREDIR RWY B H U VHR[®IW F 5DIB@NWKI L VWU D
HG RQ ZKR PDGH WKIH GIHPDRG RRAUK M ¥ EK \RH
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RN PP HQFEIRFND & IR W KHHRID B® G H U Z T0.NHGHR® G

DBRHEWLR® RIBHFWLRG LUKV SHFNKLIFR@DID LVQMRPNY [LP |

D LRWHZLH O Y PIR Q /KU K R ORIQRYP R LRHW KHF H S W B RIG

L H J\ EDIENK IV EHH HHQH U FX.@ B68HF W L R X Q GZKU |

PPQGHPFFRUGDMRHEWLR G . VIK DQRER XQIWD L\P KM [ L P XQPX P ERIGH P D QREH GL W &
Q\ TXDUWHU RU WZHOYH PRQWK SHULRG
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Q )J)DFLOLWDWLQJ 5HILVWUDWLRQV DQG 2IIHULQJV

WEMD WY R BH R @@ H E MWMREEH V (36 BIL V WENMD DWL R BIHOW J L V W WIDMLHRAE QAR/H
BILVWUD KWE 8 XO® B G LWRRRW KHRWP P L W PHDCEAW KSR P S DAL\WKH V SMHREXM
W D WsH P H 8 WHIDOW HVE K H L&HR P S DWK L2\ O O
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SUHSDQUECTH WKKHR PP LVBUR QL VWWDWRREHISAS U R SRIUPRAYHH WIKQHS SO L
L @W HQ G PMIQMDW W RU D Q W H BWNCHH F W L YWHIQHHDAFRIR P DWEID V RWEOWD @ G
URY¥ S HB WRY &k SYSKO/HIPOI® M LINBLIUR V S HIF WIXW WV T X IDUDHBER Q V X OZW W R DR
WRUBWRHUMNMKRHHD QEDAB W XFBHJLVWIUHEQUHWERR U ZD WRKHS SOL & D IR(

L
SHILVWHBEBKOHW
I L @HWWKEHR V¥
DQBWHDV
GLVWULEXWLRQ
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LL ZLWPUGDVRYDBEHRR KHO IRQDQUH J LV WWDMLBRISQW YV S W R Q G RWR
V VWUADDANL HRFPHHQ@\VE FRHIQXE S O FWPERAISYUAR V S R EDADX VHZ U L WELLQRIV S HLRBIVDXAAO \LK) F O XOBHDKIL HL @
UHZURKERSHIRHWVX FG&R F X P WERIKWH O @ RQIDHW R/ KHQ G H U RUX. QVGIHIU ZRJIDV@HQUGH U ZRIHW WG
OLPDWAK HHY S HFRAHIDE L B R Q VY 1% KK D V RFEKCDEQIIRD QY X IR F X P & QIMWRRID | WAHHLHO MCQKH D MR
QNVARRID B MMKKHD G H U R W KAKHIGIH U ZPLDLWHHTUKHQREID NVHX FRKW KUHH S U H V HROWVRHRVRL Y IDXWA K [EGUCH D V R
XHVWHG E\ WKH VHOOLQJ +ROGHU RU DQ\ XQGHUZULWHU DYDLODEOH IRU GL\
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LLLXVBQ®DVRIQIRE®RD XN B FUKH J LV WWDMWEBREES QUAH O SWRYGS B QBQAWP HQ G RF
S S O MAKHHQDMRWARKHHH F WA DYRMM X fUKH J L V W WIDWILBRRH Q @ R VWS O 1D RIBR WIMRGH. V W U R BAXKIAHE RIQV
J L VWeUHIFEX O H WA RIF/P SIO® GP@ W HWH D S IFWIIRKLFH T X L U IR PAHIQGHA/FVX U FRAAL IV O XANGKUH IDHOWGH J X O
RPXO\NB!WLHHJXQGQRN\RRQVDIQKQW\UWEWHQHBFHEDWVHDEMPW\RWDW\D—WHDEMXWWRH/G’VW{
HFHvVvVDU\ WR PDNH WKH VWDWHPHQWY WKHUHLQ QRW PLVOHDGLQJ DQG

LY QRWHROGHWRPSWDKHRUH JLV WD IRBE B AR RIHF W LDYGIBK HRQ B R V VA FW
QG H}@MSSOFWH@WHIHFNWMJLVWWQWFF-I\AD_P(HHQGEIQ(BWWRPD}WIHFI
DO sqmvwmw X Q GBI H F X USLAML IRW KN V X B QWFKIHR P P L VR DRQW B MAHX IDLAWMLKHRD QWWR S C
X QRFR/AY RREUGRHIWH T X L UNHPHSCHVGAHHBIF W L YRHUAR/M. V \WONCDAMLRRENHQ@W. W IRDIAQLSRIGR F H H & MK
SRVIHE HW Z\M KHBH F WA.YRIIBU H J L V W WDMLEREYS &FWD R \RIDQY D R N H F X UFLRAY LAWK B (S X B\V WIRQ
HHWRIQWAKEHR P S DLADSD U W YUHH S U H V HIDQAED WL BROWVHEHRWP S DFQR\Q W D (YQXHDRI U H H P HH EMWRIW UDX®
w W HIUH\DSRIE W WHR P S DUH F HD Q& R W L | LZADWKL R SHFRMX V' S H @ WLKRHRD O L | LRAD KGHH B QV V!
XULWLHV IRU VDOH LQ DQ\ MXULVGLFWLRQ RU WKH



LQLW RIDIDSR® F H HRRALQBKX US RQIE R IW KHD S S HRID QB Y HEXW WQSHH U DE B J L V W WIDAWMHRATHHE WOL\D
U H VRDRAL W B FUKH J LV W WIDWMIRRIQHUHH O B WRINGS IF FE @AMEQXGEMMVX Bl W R IBRHIDWYH D ERIEOP LWRW D OR-D W F
IDFW UHTXLUHG WR EH VWDWHG WKHUHLQ RU QHFHVVDU\ WR PDNH WKH VWDWHP

E  5HJLVWHUMHEQEK HADIN H G R HRR/Q Q HFMMBIREK HDINH G RAQP D BQ G H U Z IDLNHVG RS
+ROGHU RU DQYHUHIQY W W UWRG ZILFK SLMWXEDERRABDEWXLDOSONH FRIFRAHNF MDRO O\ U+

K
H

L  FRRSHUDW&H O ®R Q ®IPWE KHR ® € G H U RIPLD/ADHDUX. @G H U RUIDLQMHAH U ZRIHW W]

RO F L OV KWHR. WHHON S D D RGBH.® QY IF U W L [LG B HYID SV H WHKIMILLY 6 Ui B K OW R R D QEGREM D U

WDLHFIMIQYGHEQ D E ® FokH J L V WEUHIFEX @ W\R HHWX F&KH Q R P L Q B R/Q R KEIWWMKESW R Y L R VRIQHR Y H U

@ WIWDHOREH J L VIWHXKDI P Bl W K/HH O @R Q R MUK/HR REIG H U RBIDWQID U @G H U R DIGAHEH U ZRIHW |

LVWUDEOH 6PBXUHWVIRYDIEODQ\HTXHVW DW OHDVW ILYH GD\V SULRU WR
LL

I X U QWWRR O ®HWS R D FKQ G H U Z.UDLQ\S-DU W L FLL@DXAML @QHRIB Q WOLIW KRRDMD P D G
SOLFDED$HORELD KK H O L BIURDAS\D DBGIVP H Q G RNQ ®'S O MAKHHIDVMABXRRW IGHREF X P
HUPRDWUWHIBDY RQDEXHR/WGHD F L OW BHE B@IDR B W IGHLV S R R MWGHR L)L V VBBIF K O B\Y
Q VWE@\RKWRIW KSHU RV S H © WGOHDLUEXIH O L FIUGRD/AS\E FAVRXOWB IPWEX FIQ G H U £ B RV Qb
DQG VDOH Rl WKH 5HJLVWUDEOH 6HFXULWLHYV FRYHUHG E\ WKH SUR

L

X VBIQ® D V RIJIR EVBYH J LR GV-DUOLIGWH J L V VW6 i B K OERVLIRMIV U B G\GR @@ D W KWWY €
L HOS S O LB B EOHY WIDMLERAGH RRMH/F WX @ BIH@G S O LV W B @/RHX LR\EVQ. XINO D RW X AKX U L V GDL\A WY |
G H U ZWDLQYRHR O B IR O GIHJI L V WsBIF K OFRWLHEXB G H J L V W WIDWLNRRBIQH® V R Q1D EXOH KW BIQJ®I D V R
UMRH H D KB FUKH J LV VR T X W O R QHR D FUWNGEYQHWVESHH U Y R BKH J L V W WIDWIHREGH DXWERHNG SMA F WL @ 8
QD QEARAV OHF WY @\8 K LK VPO \EHUHD VR Q B EVADG Y L WDREQBIE O FVKK FXKQ G H U Z.UDLQWCHQER O GAF
RQV X PW EBM/MS R \ GVD B/RIGV X U L V ® VPUBKRIQ V W bl B ORIA/Q H G- R O GSHUR Y LKGRHZG YWHMD IEHR P S DVQK\L
REMR E O L VDRXID@LDAR U HER Q S R RIMWGRIQIOWHIF X WIMNQNVHA L V G @KW E R/) RVR X D O RIWIRE Q WHIR}
X E MVHRF\@ FVUHDUORLISBIR F R VARVHKYD 19U RUS-WHR ALMBVR/Q Q HEMINV IR FKH J L V VRIDX\Y DR QIRAIDQW DR H J LV V
HFXULWLHYV LQ FRQQHFWLRQ WKHUHZLWK LQ DQ\ VXFK MXULVGLFWLRQ
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LY FDXNM@EJLVWHE K OEMMRYEH X D O LRIUQGE O X BLEIQVRGIQSE H F R J QI FKK® RX
P J L V WBUHDFEX @ H VWAVDEIRAB K&HR P'S DODUW K M BD L VMNHRG H T X HEAWRIGGRHIWIV RU H T X HRAW KED G H U RU
FXU HV

T
HUZULWHUYV RI IBIQ XQIGRHIUZMIIWWHOQEROH 6HFX LI DQ\
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ICWIKSHHU IRURID@BEKELO L.

Q
LQYHVWLIJDWLRQ E\ DQ\ XQGHUHAULQVWHU LQ DQ XQG LWWHQ RI

HQ W B W/ RV W RIPIDUH H P HQFOXLGW GFBD \RH
O YSWIRYIL ¥/ IL R W S\HEFQ/G H P Q L DLGFRR @Y WRIQIE
QGHPQLILFDWLRQ DQG FRQWULEX

Y FRR S HUQXW NML@® QN O LWH VX WURHFED GZAH. W KL
L H
D

H U ZRIBHW WOQE H U ZM 1 WH HRIK
YAR R RDPOFER O V LA/LWWMIGNY R Y L



FXVWRPDU\ DQG DSSURSULDWH DFWLRQV LQ RUGHU WR H[SHGLWH RU IDFLOLWDYV

$ P D NWX FAKH S U H V HDQQZEDW IURDEVR KWWY O G RQ JDHUE KHQ GH U Z UIDWQNM. QYR U
VXEVWDQFH DQG VFRSH DV DUH FXVWRPDULO\ PDGH HHUYQ3IMUV WR XQGHUZULWI

% REWPIIQQRFER®X QVWR BHR P S DINGS G DMKHMIZHKRLIF R X QD/QRES L Q LIRGRV W F R
D Q\GXE V DV RQDW DV MDW YOHR B\G Q D X.@G H U Z IDLQADHEUG U RMWRV/HIHB O @ R Q B IPWB KKH) G H U ZIU
DQWFRYHULQJ WKH PDWWHUV FXVWRPDULO\ FRYHUHG LQ RSIHQURQIV UHTXHVWHG L

& REWIFIRP | RUHNNDAES G DMKHHVUUHARRY K&HR P S D/Q QIG H S HFQHGNVG WIEHDEE F R X ¢
G H S HEHGAHUCRYB Y XHROYIHL QDHGHEIWNWRVKIME O © R Q B.HSUH U P L VIVQS R&XHD G H U Z IUID @ FKILVIOKH \WWK HIEE
W RIP@RI P Q\BK CFARQY PIDW \R FAUKWA\ X V W R FERY HJBIFER P | RUWWAWRIQG/H U ZIUE RIGIQ N E WWBRIQ P
H U ZRIEW WERI@F O XDEQA@ R P | RUMWIW R WH) G H S HRHAMG WIEHDEE IF R X QDADBEQ & NS HSHANHLORADHRY %
QZAH_MWUKY V SMHEFQE X V L QRIBVK/L FKQ D QAL D O KXRIGEIMUVH R I5H J X O BW DRIGH T X IMRBHHGQ F O X @HD
VWUDWLRQ VWDWHPHQW DQG

Y OWRKH W @ WX HDQEEX € W RIRIMUKLHH O HW D R @V B © W BRAGRH F X UV. VADH W H H
ZLWROGHRBY LB DPR QW KHU Q/H¥S S R L QRAWPXFRENS Q MADIBVR YHHERW R/HH O ©R Q GRIW KSEKK U SRIVRIO L |
SXUFKR MH LV WEIHFEXQHZW L AXI UH H R K QEHE X VW RPQ B U P/ X E V WID@EFR DI & K DFORIQ WAXIMW R
UHSUHVHQWDWLRQV ZDUUDQWLHY DQG FRYHQDQWYV

7K B E RYKEGER @ M/X FKL FDHA/X VW R REBIX@ L P LLOHDIW VR H U HROV W MDD N H G)R QWK H LRPUR}
DYRLGRIGRXK BAMRIIL F HRUW K&R P S D\QK DQDREVHU H T X MUS-DGU W LEQSTXWR D G VERHE ¥ H Q R BWRBLHRIL\B §
XQUHDVRQDEO\ EXUGHQVRPH DPRXQW RI WLPH LQ FRQI®IMEWILRQ ZLWK DQ\ DFWLY

F &RRSHUDWIIROOLJHAKAR P S DWKDIOTR RIG L WRR S HIUHDDAVHR DLIDVIEKDVG D WXAKK V W R
RAQDWU H DV REHD E O X HEAW KHR O ALHPLR Q Q HE MVW/IR QL V VRUVIDVHRIDH X IQQEAHOX VKR, WHDINALL
@ RHLF X \W MYKEHR P S DAORD U W LLFQ 8® WEH. O L MHYFAVKIME HJ H D V R QI EXOHEWW/EIG G H U Z W I
IHW WEBR Q Q HEMM IR BIKH J L V VID QB IURRQEH J L V W WIF K O\W RH/IRYE G- R O GMHIRHR P S YQ \Q.C
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0, 675($0 //& D' HIZ DHAP IWGAHON AP S \WHIURURZH) % 9 &25325$7,21 D' HIZ DHFRERDIRY 3+ RUQIV  HIK RAHJ&UEY
300V HIFK R WH/ HIGHY SOW KHHR DQG&,7,%61. 1$  D/DEP LQWDMYHDIHQNRUWH/ HIGHY LQ\XAK FOSCAW \RIHKHUZ LW LW \KFRHRRY LQ KK

FOECAW \KH3$ GP LQVRDAYHS JHON
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$  7TKHYRIRZ HJ+RAQV WH$ GP LQVDRYHS JHNDG WHOQEHY TURP WP HVR\WIWP HSDW \WHHR HFK D3/ HGH) DG ARARYHD WH

3/ HXHY  DUHSDW \R\KDWFHWBIQ & UHEVE JUHP HQMGEDMGDVR - XCH DVLP HIG-GE \WDAFHBIQ) LS P HYEP HQAR & UHAVS JUHP HONDMEDVR
X0 WDAFHMEQ 6HFRQGS P HIGP HQWR & UHAVS JUH-P HOAGDMG DVR 0 D WDARHMIQ 7 KILGS P HIEP HOAR & UHAVS JUH-P HOADMG DVR
6HBAP BHU DQG DV IXWHUCP HIGG UMBAG TP HGHG DQG UMBIAG \KSSBP HAMG RURKHZ MV P RAILHG URP WP H\R WP H SURU\R WH ) RAUW
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%  7KHYRURZ HJ \WH$ GP LQVDAYHS JHIADQG \WH / HIGHY SOV KHIHR FROANMNY \WH O DRI / HOGHY KDYH DIUHG \R TP HG FHWEIQ
SIRVIMRQ/R WKH( [ MM &UHEVE JUHP HOADVP RUHIXT@ \FWVRW KHHQ

12: 7+(5()25( LQFRMGHDNIRQR WHSUHP MAY DG \WHP XWWDOARYH DOV KHHOFRQBICHS | RUIRRG DG YDOCER FRQUGHDNRY \KHUHHSWIOG
WIIHHA R Z KK DHKHB OINGRZ GEIHS WH SDMAWVKHHR DIUHHDY I RBZ V

6HAURY " HIGHG 7HP V ( DK OB HG WP Z KUK LV GH LGHG LQ WH & UHAVS JUHP HIWBXWZ KLFK LY GRAGH LGHG LQ MLY'$ P HIGP HMKD®
KDYHWHP HIQQ) DFUEHG\R\KAK WP [QWH ( [ MY & UHAVSS JUHP HOADI\RUJIIVIQY HIHANR WLY$ P HOGP HV8 QW RKHLZ IVH LQAFDAG DU HHAH/\R
VFRIRQVLQ\KLY/S P HIGEP HABH HMR VFRIROVLQWKH( [ DM & UHAVES JUHP HOAD/CP HIG-GE, \MV$ P HIGP HW

6HAURY $ P HOGP HOWR ([ (VAQ) & UHAVES JUH-P HOWS VR WH) RXUIKS P HOGP HOA 1T HRMYH' DM \KH ( [ M) &UHEVS JUH-P HQAVCP HIG-G
DVIRGBZ V

BHARD R \KH( [ MY &UHEVS JUHP HAL CP HOGHG \R DGG \WH I RTBZ Q) GH LGHG WP V/LQ DISKIEANDOR GHVR UG LQ \WHUHQMHN DY
IRGBZV

3OHBRNG FIXMWRO4 /70 (%7' $:  PHXY

3) RS P HXEP HOV P HOQ/AKRDWHIBIQ) RIS P HIGP HOWR & UHAVS JUHP HOMGDAMGDVR 2 RREHU B\ DQGOP RY \WHYRURZ HJ + RBQIV
HOFK RHU UHEVB DY SOV \WHAR HIFK R WH/ HOGHY SOV WHIHR DQG\WHS GP LQMADAYHS JHQW

3) RAWS P HIYEP HON [THARH' DM P HIQV2 RREHJ
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6HANRQ ROWH( [ DY &UHAVE JUHP HQWKHIR TP HGHGE TP HEQ) DIGUWARNY \KHI RZ 1Q) CH LHGWMP DVIRBZ V

3/ R’ REPHIW P HIQV MY $ JUHP HOVKH ) LOXAS P HIEP HQWV\KH 6HARQG $ P HIEP HQWV\KH &RQHIVKH 7 KLLG $ P HIGP HQWWKH ) RO
$ P HIEP HVWKH) HH/ HAKLY \WH 1 R/ \KH/ HIWUR &UHAVS JUHP HOV \WH/ HIWY R & UHAWAKH 6HRXUMY , QXUKP HQVDQG D) RAHUDIUHHP HOARU
GRPP HQNRZ RUKHIHI\WUH HRAMGE\ D&UHEVBDW LOI DYRUR WHS GP LQVRDAYHS JHNERTDAMIDCS JHINDQG RURHRUP RUH/ HIBHYLQ FROGHAIRY
ZOWKDQ R WHIRWRQ RUZ KK KDVEHQGHLIDAMGE \WHIRWRZ HUDQG\WKHS GP LQWADIYHS JHOAD/D®/ RDQ' RAXP HQV

GHAWRY R OWH( [ MM &UHAVS JUHP HQAWDP HIGHG\R OGS \WHI RIBZ 1Q) VHOMIPHDAKHHIGR \WHGHIQWROR 3( % 7" $; °
31 REIWKWEEQ) WHIRIHRQ) |RMRZ LQJ \WH) R $ P HIGP HQA( 1THARYH' DM DG SURUMR WH GDM WD LQDCADOMBIAP HQWV | RUWH | VFDO XM
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,PP HADMD DWUIIMQ) HIHAWR\KY/S P HIGP HQV D HIFK UHBUAHQBMRQ DG Z DUDQI \HWRW LO$ WFDI9 |, R \WH&UHAVS JUHP HQNKDT
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94RUIRZ HUDQG HOFK RKHU& UHAVBDWV R \KLY$ P HOER HADUH Z \KLQ WH 9ARUIIRZ H I DG WK & UHAVB DMV FRISRIDM RUTE WG ACEOW FRP SDQ. SRZHY DY
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&RIDAMICS JGHP HOMKHIXOUDQMNANRAKHHODQG 0. RKMHIXOUIQMVIQWH/ RIQ' RAXP HONMR Z KLFK WD SDW DQG ARG LUP VAKDARH* XOUDQAMHDOG
&RMMDS JUHP HOADQG\KAK RKHIIXOUDQMA UP DOLQIX@ RFHDGH | HANRQDARMAXVEDLY F WD LWP VHIFK/ HOJIWQAMGE I-EFK&wGW;DW\RW
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&UHEVB DAY FRQBICHE LOWH & BHAVS JUHP HONDQG\WH/ RDD' RAXP HQVDUH DOG \KD@UHP D10 LQ1X@ RUAHDQG HIHADAWUIIMQ) HII—H/WWA/$PI-{;(PFQN
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Hmmwmmlmmpm PRH RANDEQ) XQ}UW-K[NM)] &Lb“GM\‘BJLH-l—P}-Q/RJG)HGJHRJU!{BDHW/ HORUSURIWR D / R
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