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R RVSHFWXV GDWHG -XQH

%OXH 220 &DSLWDO &RUSRUDWLRQ
1 RMV' XH

:H DUHWRIQJ LQ DJJUHIJDWH SULQFLSDO DPRXQW RI QGRWHRVEXW ZL O RDAMKXDHH (RHDI FSLLOSARE B W L
WKH 1RWHV RQ ODUFK DQG 6HSWHPEHU RI HDFK \HDU

:H PD\ UHGHHP WKH 1RWHV LQ ZKROH RU LQ SDUW DW DQ\ WLPH RU IURP WLPH WR WLPH DW WKH UHGHPE
SURVSHFWXV VXSSOHPHQW ,Q DGGLWLRQ KROGHUV RI WKH 1RWHV FDQ UHTXLUH XV WR UHSXUFKDVH WKH
DV GHILQHTXKHIWRMIQV ZLOO EH LVVXHG LQ PLQLPXP GHQRPLQDWLRQV RI DQG LQWHJUDO PXOWLSOHV R

7KH 1RWHV ZLOO EH RXU GLUHFW XQVHFXUHG REOLJDWLRQ DQG UDQN SDUL SDVVX RU HTXDO LQ ULJKWR
‘"HFHPEHU ZH KDG DSSUR[LPDWHO\ ELOOLRQ RI GHEW RXWVWDQGLQJ RI ZKLFK ELOOLRQ ZDV X
DVVHWY RU DVVHWV RI RXU VXEVIHGEMILUYLHHOA D@G RW KHAUBIX R WK UDIOIDD EHGQHLIRU WR WKH 1RWHYV

:H DUH D VSHFLDOW\ ILQDQFH FRPSDQ\ IRFXVHG R® GHQOIGILIPLE BOH PDEEAW FRESBQYLFHRP SDRUHQHUDO!
H[SHQVH LQFRPH WD[ H[SHQVH GHSUHFLDWLRQ DQG DPRUWL]DWLRRQ&®R 7' HQ EHDNDZHHYH Q XAL B:DH. POPDRG L F
RFFDVLRQ LQYHVWHILQFRPSOQMH HVRUI ®MUDWWUDFWLYH RSSRUWXQLW\ SUHVHQWY LWVHO!I HVSHFLDODH ZKQI®L
ORDQ PDUNHWYV

“H LQYHVW LQ VHQLRU VHFXUHG RU XQVHFXUHG ORDQV VXERUGLQDWHG ORDQV RU PH]]DQLQH ORDQV E
ZDUUDQWV SUHIHUUHG VWRFN D QAK VER LFDD (R URBPYV GRR W HEGIL RRIQY FXUWER® I? R.Q WRKIGVEE WWL Q@ CZIKR. FR Z SIDIQRY H V
DQ\ UDWLQEXWHOQFVKHVH LQVWUXPHQWY ZHUH UDWHG WKH\ ZRXOG OLNHO\ UHFHLYH D UDWLQJ RI EHORZ Lt
SIMXQN ~ 2XU LQYHVWPHQW REMHFWLYH LV WR JHQHUDWH FXUUHMV@MQ Il QRRMAH WO B QW RR 5 SGRIINWXHLL W LW N QAL WIKD

:H DUH DQ HI[WHUQDOO\ PDQDJHG FORVHG HQG PDQDJHPHQW LQYHVWPHQW FRPSDQ\ WKDW KDV HOHFWH

$FW RI DV DPHQ&HW HWWKBIYH HOHFWHG WR EH WUHDWHIV DQGH LQOVMHQIECWR Y H U W PIN QW FRPSOQ\ 35,&" X!
DPHQGHG WKH 3&RGH" IRU 8 6 IH\GIBDUD'G ID@QFR PHS5 WD [ZE XS WHWT XLUHG WR FRPSO\ ZLWK FHUWDLQ VWDWX\

L, QYHVWLQJ LQ WKH 1IRWHV LQYROYHV ULVNV LQFDXVGL DO FEHM @Q ¥ QORR @IISWK HD B-U RW 1§ Bl WWIXWH VIS SIBUHPEHHE
DFFRPSDQ\LQJ BURVSHRWSIWFWXV VXSSOHPHQW DQG WKH DFFRPSDQ\LQJ SURVSHFWXV FRQWDLQ LPSRUWDQ\
VXSSOHPHQW DQG WKH DFFRPSDQ\LQJ SURVSHFWXV DQG WKH GRFXPHQWYV LQFRUSRUD W HGDB\WRHIHIUH @ A H LR
UHSRUWV SUR[\ VWDWHPHQWY DQG RWKHU LQIRUPDWLRQ DERXW XVKZMWKQ WRKIHP B V6L BO FOVURIWR\HYRE@® § MFKD .
$YHQXH<RHE 1< FDOOLQJ XV DW RU YLVLWLQJ RXO FIRRBRUDSALK 2B ERUS R UDRFIDROH BRPW , DZR U P D\
RU D SDUW RI WKLV SURVSHFWXV VXSSOMKRHQW RO WRKPDDL DFRIPLSIDW [V & B EBRNRAWASKHDRWY KW Q\8 D LAPZ WKLV LQIRUPD
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1IHLWKHU WKH 6(& QRU DQ\ VWDWH VHFXULWLHV FRPPLVVLRQ KDV DSSURYHG RU GLVDSSURYBG\RIHEKHVH
WKH FRQWUDU\IHQWHFULPLQDO RI

3HJLRM 7REO

3XEOLHURRQJ SULFH
6DOHV ORDG XQGHUZULWLQJ GLVFRXQWY DQG FRPPLVVLRQV SDLG E\ XV
BURFHHGVY WR XV EHIRUH H[SHQVHV

Kl-|9<E(1FRII—UQ] SUFHVHVR CERYHGRH/RAGFOGHIFFUGHG QMMM [Q , QMANRQWH1 RM/P XWEHSOIGE, \KHSXUAKDHL WH1 RM/DUHGHIYHIG DWW SUO

© HRKWP DMWDAZ HZ I@IGRXUR T HIQ) H SHQH/R CESR P DAD
'"HOLYHU\ RI WHHHGRWHVHE\ LQ ERRN HQWU\ IRUMR RO CRRIRFIKRW KWK H DRFFIRKRWY RI LWV SDUW DML BB WIYW
(XURFOHDU 6\VWHP DQG &OHDUVWISHDP %DQNLQJ 6 $ RQ RU DERXW

6ROH %RRN 5XQQLQJ 0DQDJHU
ORUJDQ 6WDQOH\

7KH GDWH RVS®HKRAWXSWVXSSOHPHQW LV
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1 HWHJZ HCRUWHXQGHZ UMUKDYHDXWRU] H3 DQ RHVR ILYH\ RX DQ\ LQIRUP DARQ RMHUWDQ WHLQ RUP DARQLQ WLV SURSHRAMVAKSSBP HMMMHDAFRP SDQ LQJ
SIRGHAMY DQ 1UHHZ UMQI SLRSHAXY RUDQ. LQ RUP DARQWDAZ HKDYHIQFRUBRUDAG B\ UH HIHFHKHHOQ RUWHHQ DQG Z HDQG WHXQGH.Z UMUMINHCR
UHSRMELDN |RUDG. RMHILQ RP DARQWDWRMHI/P D JLYH\ RX : HDUHQRAP DNLQJ DQR | HUVRVHDMHHWEXUMEVIQ DO MUMVGRARQ Z KHHWHR | HURUNDBILY GRW
SHP MG <RX WKRX@ DWXP HWDAKHLQ RUP DARQ DSSHIUQJ LOWLY SLRSHRMVAXSSGP HINDQGWHDFFRP SDQ LQJ SLRSHRAMVLY DFFXUDMRQD DVR WHCEDMRQWHU
UAGHARYHI LRQAFRYHLY 2 XUEXMQAN | LQDGADCARYAMRY IHXAVR RSH.DARQYDQG SIRGHAWP D KDYHRKDQIHGMCRHWDAGDM :  HZ LOXSCOMWHHGRRXP HOMR
UH GRAP DMDCRKDQIH/RQD DVUHTXUUHGE\ @F 7 KLYSIRSHRAMVAKXSSOP HOWXSHIHEHVWHDFFRP SDQ LQ) SLIRSHRMVVR WHH WOMWARQELOVLQ RUP DARQ G HHIV
IURP RUDCAMRCDOR WHLQ RUP DARQLQWDABLRSHRMY

7KLY GRP HIWLQWE R SOW 7 KHI LWEDIWAKLY SIRSHRM/AKSSBP HIVZ KLFK GAPUERVKHWLP VR \MLYR 1 HIQ) DOG DOR DE3/\R OUG XSEM/LQ RUP DARQFRQEIGHSLO
\WHIOFFRP SDQ QY SIRSHRMY 7 KHVHFRQG SOV ARHIFARP SO0 Q) SIRSHRAMY Z KIEK JLYHY/P RIMIHHIIOQ RP DIRQDQGAVFRKUMH 7RWWHH \WIAKHLQ RP DIRQFRQEGHS
LOWKLYSURSHRMVAKSSBP HVALHYIURP \WHLQ RIP DERQFRQEIGHSLOQWHCFFRP S0 1Q) SIRGHRMY \WHLQ RUP DIRQLQWKLY SURSHRMVAKSSBP HINKDTFRQURO 7 KLY
SIRGHRMV\XSSBP HNIQGWHOFFRP SO0 LQ) SIRGHRMY \RIHKHUZ W D). GREXP HOVLGFRSRIDAGE, UH HIHFHKHMQDIGWHHGQ ((FOGHDTP DMIDAQ RP DARQUADY \R
\WHISSTFCEGIR | HIQ) 3GDHFIUHX@® UDG\KLY SURSHRMVVKSSBP HINIQG\WHDFFRP SO LQ) SIRSHRMY \RIHKHUZ LKD) GRAXP HOVIGFRISRIDMGE. UH HHIFHKHHQDG
WHHO D) H KIEIW DG \WHDEAMRIOQ RP DERQGAAUEHGXQEHMHKHDAQIVE , FRISRIDIROR &HIBLO, QRPDIRQ% 5HHMIH' *3URGHRMVEXPPDY” DQG351MN

) DRRLY LOWLY SURSHRMV\XSSBP HOAQG\WHIDAFRP SO0 Q) SIRSHAMY 3 $YOLME®!, QRUP DIRG LQ\WHIDFFRP SO0 LQ) SURSHRMY DQGWHGRAXP HOWIGFRSRIDMGKHIHODOG
WHHOQEH RIH\ RX P DNH QLMW HNGAMRQ

7KLY SIRGHRMVAKSSEP HOMFOGAAXP P DUHVR  FHIEQSURYIMRQ/FRQBIGHSIOVRP HR \WHGERPP HOVGHRUEHGLOWLY SURGHRMYAXKSSEP HOANEXWIH HIHFHLYP D3R
\WHCRAOOGRA® HOWI RUFRP SBIMLG RUP DIRQ $ @R WH\XP P DUV DUH TXOM LHGLOWHUHQNHI B\ WHDRMOOGRRP HON &RIIHVR \RP HR WHGERP® HOVUH HIHG\R KHIHO
KDYHEH-QILBG Z L@EHILGG RUZ IQEHIFRERDAGE. U4 HIHFHDVH KIEW\VR \WHUHI LRDARQWIAP HOAR Z KIFK WY SURSHRMV\KSSEP HOAVDSOWOGG\ RXP D RAEIQ
FRIH/R \WRHGRAXP HIV DY GHAUEHG LQWHVHRNRQUBG $ YOLME®, QRP DIRY LOWHDFFRP SDQ 1) SUREHRMY
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7KMKP P DY KLIKQIKWAVRP HR WHLGRUP DIRQLOWLY SLRGHRMVAKXSSBP HIDQGWHDFARP SDQ LQ) SIRGHRMYDQGWHLQR P DIRQ
I(FRERDAGE. IHHHIFHKHHODQGWHHO , WY QRWVRP SBIMDQGP D QRVRQELQDEUR WHLGRP DARQWDWRX PD. Z DOAR FRMG-UEHRH
LOMKMY LOWHL R/ <RX \KRXTS UHDG\KLY HWHGRAXP HWDQG\WHRKHULQRUP DIRQLGFR SR DAGE. UHHHIFHKHHOQEHRHIQMXY LQ\WH1 RM/
7KURKI KRAVHRLY SLRVGHRMVAXSSBP HIAZ HUHHWR %OH?2 Z C8 DEMICR RIER DIRQDVE ZH™ 3 XV 3 RU RUWHE &RPSDQ ~ DUBWRE Y0H2 Z Ce.UHAW
$OMRY/ / & RAULQMXT HOADGAMVHI DVWHE $OMVHJ

YEXH2 Z C& DSIVICE RIBRIDARQ

%OH2 Z C8CEANDS R SRUIDIRQLYDO DY GG FRSRDIRYIRP H5RQ2 AREHU 2 XULQYHXR HONVREMAMYHIVAR JHH DM PXUHQNGFRP H DQG\RD
GWHH \WAVFCBABCOSSUHADNRQE, VBLIHIY LOMHY HOARSSRUMQANY Z [\ | DYRIEG{UMN DEWMAMG ALY 2 XULQYHXR HUNRDMI | RAXVHVRQSUP DU
RWLCDICY DQGP INGQ) GOQAR DQGP DNQJ G-EWIQGHDAW LOYHAR HOVIQ 8 6 P LGEBIP DUNHAARP SDQHY : WKLQWMVEIFH Z HSUHERP LDQ® | RAXVRQ
LAY LOLOXMPANRDID EDFNHG XSSHUP LGEB P INABMCHARY Z KIFK Z HADMIRU HDAKRHIHHDAY JUDMAMDD  PLARQR (%7 $
DO : HIQMWNQVHIRMRXUHG RUXQHRXUHG GOD/ KER A.CDMS GOQVRUP H | DRCHEID/ EURDED \ QRFDME GO0/D0G \R DGWHIH \WAMHTXW DG
HIXWY UHIWGAVHRXUMAYLGFOQQ) Z DTN SUH HUHEWRAN DOGMP LOUIRP VR VHIRUHMW Z KIFKP D RUP D GRABHARQYHMEGILQR DSRWRIR
FRP SO0 VFRP P RQHDAW @ HP D KRGS RXULQYHAR HOVAUHA® RAKURXIK \SHADCEXUSRH YHKLEDY

: HOWHP DIHGE! %0MH2 Z CRUHAVE GYNRY/ / & 7KHS GYMAULYBIIMMIHGZ LM KHS 6 6HRXUMIVDQG( [ FKDQIH&RP P MR \WHE6( &  DVDD
LQYHA HADGYMHUXQEHH, QrHAR HYVS GYLHYS AAR DVLP HIGG \WH3$ GYVHYS AW DOLQAUHAD I LIDMR %0H2 Z GRDBMINGF  2%0H2Z O
1<6( 2: / DIGSOVR Y%OH2 Z VEUHAVEDMRP 6XEVRARWHRYHIDXSHYIMROR RUERIGR QUARY *WHYRDE RERAUVGDE  \KHS GV
P DIH/RAUA W @ RSHIDARY/ DG SURMGHYIQYHARY HQAIGYNRY DOGP DR HP HOWHYLFHAR XY 7 KHS$ GYVFURIWD LADAM/P D HYDIHIQRHWEQ
RUILCDIRQ AUV DG UHAH YH DAMIEDQADUDC) HP HOAMMKRMUQ) RUMP LU HAY 7 KHS GYMVAULY UASROUE® RUP DEDILQ) RAUBXMCHN DQG R
LGFOGQI VRXUAQY LOYHXR HWRSSRWQUHY FROGANY UK SHIRWP 1Q) AMIHFHRQSRMIMICLQYHAR HOV MKRMUQ) RXULQMHIT HONV DOGP RARUQ)
RXUSRUNRIR FRP SDOH/RQDDRYRQ) EDMKUIRKIK DWEP R LOYHWY HMBUR HURIDY

7 KH$ GYMAUDOR VHLYH/ DV LQMHIR HOADGMHAR %OH2 Z Q8. CBABDE R SRIDIRY, , DUG%0H2 Z CRUHAWGFRP H&RLS

YOH2 Z CFROMVR \WUHHLQMAR HYBDIMRP Y &UHEWZ KIFK LGFOGHAHYHIDRDAILHY LGFOGQQ) GUHWBIEQ) DOMCDAYHFUHIWQMHIT HWV
JUDCHRHEWIINXG RHAWIOG RAHUDGIFHQAQYHIY HOQVADMILEY 5 HICS WHN Z KLFK | RAXOHVRQWWUHHSUP DY LOYHWR HOAXDADLHY GHABDH U-DOHWEAM
RUHAVWIGAIMIOQUDAKAMH DG * 3 6WDALE &CBAMIDZ KLFK SUP DU | RRXAHVRQLFTXLIQ) HIXW MENHYLQ RUSIRVIGQ) G-ENDAQ) \R @UH
P XQNSURGAVBLLYDMHTMXU DQG SUYDMPUHAWLLP V 7 KHS GYMULYSOWR \WHAWAMBEQ) MDA\ R %OH2 Z QV&BHEAVSDINRP Z KIFK R | HYSWYDM
FUHAVYROMRO/VR SUIP DUM XSSHUP LG3B1 P DNHANRP SDQHAKURXIK G| HHQMDMS CFRHWSRIQNV , QCEAMRQWRWHS GYIVHU %OH2 Z V& BEVEDINRP
AURBEQ) WDAD\ LVARP SIMGR %60H2 Z OPHKGRBI\ &UHAVS GIMRY/ / & Y60H2 Z OTHKGRBI\ &UHAVE GIMRY,, / / & %0H2Z O LYHMILHG
&UHEVE GMRY/ / & DOGYUOH2 Z Q. UHEVBUYDM) XQG$ GYMRY/ / & FRIBAIYHD \WH? %60H?2 Z CR:UHAVS GYMHY  Z KLFK DOR DUHUH MG LOYHAR HQWV
DOYMHY

© HGHLQH? P LG3BIP DUHNRP SDQH/ JHHDI \RP HIQFRP SIQHVZ W ( % 7' $ BHEHD  PIARQOMG P LARQDIQOD DGRIDMD
UYHOHR PLORQ\R HWARY: HP D RORFAMRQLOYMANOWP DIPURUMIHIFRP SDQH/LL CQDMERLYHRSSR QW SUAHONIWHD HSHADD Z KHD
WHHDUHAVBADNRQY/LOWHFDEMICP DNV LFOQQ) WHKLIK \ LHTE DOG@UIH QRFDMEGOP DNV : HERMWDARYHMP H \WHDHIIH( % 7' $ R
FRP SOQHVIQRXUSRMRIR KDVJURZ QWL QU LFDQ® D/WHVFDBIR SUYDMP DUNAAROMRQYKDYIURZ Q $ FURWRXULQYHIY HON Z HWSLFDED \HHNR EHVHIRU
|QWXHFDSABDWIKFMUH VBRI DGDQVR YOOHUDIR \WHEP RXQAR RAMBRAQ) G-EWD/DSHHMHR \WHYDOHR \WHFRP SDQ. R RUBHBZ RQ
DHIJH Z KIFK P D SIRMGHDGYHR GRZ QUGH SURKRNRQ DQG KHS SUAHYHFCSMID




2 XUVBL HAPUHEWOY I HOVZ LOWSIFDD KDYHP DIMUMA/EHE HHO\MUHHDQG WO\ HOWDQGJHHD® WQIHIQW] HEHEHD P LARQDG
P LQIRQ 7 KHLQYHKR QAU HZ L@YDY Z W WHM] HR RXUFCBAMICEDH * HHD® Z HVHN\RIQMAMRP RHWID R RXUSRMRIRIQDD MQIGILGBMY
FOWL LFDARQ DOG\IL HASRWRIR FRP SDOHAKDAARP SUMH R RAUSRINRIR DQG RUPXUHASRWRIR LVKLIK® GYHI IHGZ 1\ DQ DYHDIHLQYHXR HW
VJHR GWWDD  DOGRXURS WRLOMWR HONVUWSUAHQMY GWWDD R WHVRICERMRIR 7RDGWHIH \WAZ HP D P DNHLQMHMY HOVIQ
\X QAFDME GOQRSSRWMQUWAY| RUFDK P DI HP HOABXLSRHY 7 KHG-EWQZ KIFK Z HLQYHXWSLFDD LVGRADAGE D) DAY DIHR B WHHLQXKP HOV
ZHHWDM WH Z REGANHD BFHYHDUDNY R EHBZ LOYHKR HQMUGH WD EHBZ 9986 RUAD  Z KIFK LVRWRUH HIHGVR D/2 KLIK\ LHTS REMQN’
$VR' HHPEU RXUDH.D) HGHEAQYHWY HAU] HIQHIFK R RXUSRMRIR ARP SOQHY/Z D/CSSUR LP DAMD P LAIRQEDHGRQI DIUYDOH $ VR
" HHP B H FOQAQ) LOMXY HOMKDNVDTRANGHR RXUWSIFDCERURZ HUSUR LB RAUSRMRIR FRP SOQHY USRI R RAURBOG-EW
SRWRIR EDHERQI QUYDDH KOGZ H.I KWG DYH.D HOQQMOYHHR HORQ Z HIKMDHIIHDQON %7 $ R P LAIRQ DQDYHIIHLQMMAW
FRMHDHR [ DQGDQDYHIIHGHABRDD\R YOOHR

: HOUHDQH MDD P DIHG FRHE HIGP DI HP HQAQMHT HOVRP SO \WDAKDVHBRAG\R EHUHIXDMSDVDY% & XQGHMH  $ AW HKDH
HBPMG\R EHWDMG DOGLQAMGWR X0\ DO DvD5,& IRUS 6 |HEHDOGRRP H\Ef SXERHY/ $ VD% & DIGD5,& Z HOHUWANXUHGE\WR FRP SO Z LK
AHMIQWEMAY DOGUIXDRY WIXUP HQV $ VD98 & DABDXV R RXUDXHNP XWEHDAHVR WHWSHOMMGIOBHAIRD) DR WH  $PABHH
3OHMQHV2 5 HIXIMRQDVDYSMQHY HYHIRSP HQARRP SDQ IQRXUS QA HBRWRQ) RP . | RUWHI VDO HUHQGG' HAHP EHU 3
YRP .~ DOG*&HINOS 6 ) HHDQQFRPH7H &RUGHDIRY LOWHIFFRP SO 1) SIRSHAMY : HZ LORAQMIWP RHWDD R RAUNRBCDAHN
LQFRP SDQHY/Z KRHSUKCASOCEORHR EXMQHNLYRANGH\KHS QMG 6\BIM/

: HIHHDD LQMIG\R AWM RVIR DRHNVGIDID DYDOEG RUGMUEXIRY \KEWEQMND DUR RXUDDMEGIHAQQIV RODTXOWM® EDLV D/
GHMP LGHGE. RAVRDGLOIWNRBIGVFHNRD

7R DFKIHYH RXULQYHAR HWREVMIRRYH Z HBYHIIHY%OH2 Z (Y UHIMRQKLSVZ 1\ RHMRSKIKFDMS LOAMMNRQAR \RXUFH HYDODMDQG DY/ CESURSUDM
SDUGHZ LW ROWDQUOAIRYY 7 KHIHDUHGR DWKUDGFH/AKDAZ HZ LOTFKIHYHRXULQYHAR HOAREVIRRYH

: HPD ERURZ PRH 1URP WP HRWP HLL LP P HADMY DWNFK ERUIRZ 1Q) \WHUDIRR RAMRECDWHN GIW\RBDICH O RKHNKDQ LQGHRWMEHWY

UWBUIAFQMGE. VHIRVHRUMIY \R RAUNRBOQE-BMIHN BEHOAGE. VHIRMAXUMAY/SOVSHHIBGWRAN UL D) VDDAV 7KIVP HDQAKDWV
JHHDD ZHARERWZ XS\R  IRUAHY R LQMHIRUHDAW

$VR' HHPEU Z HKOGLQSOFHWHS P HIGHG0Q55 HABMG 6 HIRUGHRXUHGS HYRLQ) & UHAVS JUHP HOMKH? 5 HYROVLQ) WAV CHOW DG
| RAUVGHADOSXUSRVH YHAUEBI DAHNAUHAWDAMMNY \WH 639 $ WHY CROMY  DOGLOWHIXMUHP D HOMIQR DEAURDCFHEWIAOMY $VR * HHP B
Z HKOG\HYHOWP GHEWHPXUMY DRQWBQLFMRYY WH2 % & &/ 2V DORNJRZ QD/FRIDAMDT HSGOQREWDIRYY &/ 2V DGLQWHIXMUHP D
HOMULQR DEAWRICR! 2 V 2 Q-DO0 WHIMKHUR RHR WH296 & &/ 2V <&/ 2 ; ,9° U{HP HSOOFDAV/R WHEGEWWKHGLOWHE/ 2 ; ,9
WBQLAMRQLQI X DERY Z LW CFFUXHE DG XCEOG LMY

,QOEAWR) D/R ' HAHP EHU ZHKIGRAMDQAQ  BQRQLODIJIWH DMSUCRSDOIP RQMR XQHRXUHEGRMVP DXUQ) EHE HHD- DM
WH:  1RMW DXG-XO DOGLOWHIXWUHP D [WXHDEAWMREIOQHXUHGCQRMY 2 Q-0 ZHUBIGOD P LARQR WH
1 RAWVDW R WHUSUGASDOEP RXQASOVWHCFRXHGLOMMWMHIRY © HH SHAAR XVHRXUPUHAWCA QI DQG RKHUERURZ LQJV DR Z W SURFHHDY/
[URP WHURIMRQR RXUSRWNRIR \R | LQDFHRXULQYHAR HOAREMARYHY 6HH30 DADUHP HOW' WAXWIRQDQG$DOMYR! ) LODGHDCE RIAWRQDYGE5 HAXOWVR
2SHDIR)2 ' HEWIQRU  )RP . DQG35HHW HHESPHV

, QYHAR HWBRIARIR
$VR' HHPEU ZHKOGLIQMAWR HONIQ  SRUNRIR FRP SDQHVZ LW DQDJJ W DiMl UYDOHR BARQ$VR ' HAHPEU EDHG
RQICLUYDOH RXUSRWRIR FROUMMGR I LADHOVHIRNHRXUHG GHEAQYHAR HOV R Z KIFK Z HFRQIGHAR EHXQUERKHG-EANQMHAR HON

LFOGQ) 2 MR SRIRY/R \KFK GDQ/ \HROG GHOVHIRMARXUHG GHEWQYHAR HOV XQHRXUHG GHEWQYHAR HOV \SHADWV [ LOGFH
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GHEWQHIR HOV SUH HUHGHDAW LOYHAR HOV FRP P RQHIXW LQYHIT HOV \S-HADW I LQDFHHDAW IQHAR HOQVDDG NRLQAYHQMUY
$VR' HHPEU R RAUGHEWQ/HIY HOVEDHERQI DUYDDHZ HIHI GDAY DM/

$VR' HHPEU RAUSRINRIRZ DVIQMMAGEARY G HHQAQEMUHY 7 KHOLIHMNQBMY IQRUSRWRIRDVR ' HHP EHU zD/
LQMIHNR \B DHDQGVHYIFHY Z KIFK BB R RAURBOSRWNRIR EDHE RO UYDOH

&RBRDMEWXKRMUH
7KHIRTZ 1Q) FKDYWA-EIRVRXAUMRKRMUH

TKH$ GYMA2 %0H2 Z R UHAVS GYDRWYY/ [ &

7 KHS GYVHNHYHY DVRXULQYHIR HADGYMLISXOXOQMR WHI RXUW TP HOGHG D05 UAWBAG LOYHAR HQATGYRY DIUH-P HNEHE HOXVOQGWHS GYMVAJ
WHE , Q/HAY HY/S GYMRY $ JUHP OV BHHEOAMCHA? 7KHSGAVFUDQGSCGP LQVADRLS %0H2 ZCRUHAVBGMRY/ /& IORU  JRP . 7KH
$ GYMUDBRVHYHYDY/RXUS GP LQMADRUSXWXOQAR DQ P HIGHE DG UANDIMG DCP LQMUIDNRQ DI UHHP HMKHS $ GP LOMRDIROS JUH-P HON 7 KHS GYIVHULVDD
|GAUPND I LIDMR %60H?2 Z OZ KIFK FROMVR WUHIOMWR HMBDMRP Y &UHEWZ KIFK LFOGHAHYHIOMDAI LY LFOAQ) GUANBAQ) COMCDIYH
FUHEWMOQYHIY HQAUDGH FUHAWINX G FUHEMDQG RKHUDBERHQAQMHAY HOAWRDMLHY 5 HDCS WHIV Z KUFK | REXVH/ROWUHHSUP DY LQAHWR HOARDRALHY/
GHABDH WDOHBMFEWIIGAIMIOQ UDIKFXMH 06 * 3 6WDMILF & CHMIDZ KIFK SUP UKD | ROVAVRQIFTXUQ) HRXAW WENAVIQ RUSIRIGQ) GBEW
ILCDAQI R @UIH P XOVSURGRNBLYDMHNXW DG SUYDMPBGEWLLP V

%OH2 Z WEUBAVEDIRP [VOGE IWKIHR IRXQEHY ' RAIMY, 2 WRYHJO OF6 / LSVAKXGVDQGEUL) :  30ANHU 7 KHS GMVAIVIQMWR HQAMP
WH?, QrHAR HQVHP® LVOORGGE ' RAUMV, 2 WRHIO DF6 / ISAKXOVDQG&UL) :  3CANFUDCGLVAKSSRWGE. FHIBQP HP EHYR \KHS GV
\HQRUH HRXWHWEP DQG%0H2 Z QY& UHAVEDMNR P VAUHWBREQ) LOYHKT HYWFRP P IWHHY %0H2 Z Q& UHAWRXUGLHWBRAQ) LQMNY HFRP P WHH/
| REXVRQDASHAL LF LOYHKR HOWRDAD\ ' LYHMILHG/ HIBQ) 7HKGRR\ / HAQ) ) LW HY/ HAQ) DOG2 SSRWQMIF/ HAQ) ' RAIMV, 2 ARYHJ
0 OF6 / LSWAKXAN &UIL) :  30ANHUDGGS GBf VO DIHSMWRQHIFK R 960H?2 Z GV AUHWBLEQ) LMY HOVRP P LUKHY | QDEAMROWRO HAY 2 WRYHU
1 LSWKXEN 3CANHUDQGO DIHG WH' LYHYIIHG/ HIAQ) , QYRR HW&RP P MWHLYFRP SUMHGR 0 DIWLDV( GHUHU 3DUAN/ LQQHP DQQ 0 HHIDOD HADDGG
/ RIDRL IFKRORY : HARMGHAHIQAVIGOYROWH' LYHMILHG/ HIAQ) , QAR HV&RP P LUHWR EHRXUSRUNRIR P EDIHY 7 KH, QYRR HUWHP  XQaU
WH' LYHMI HG/ HAQ)
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, QUHAR HMERP P LWHHVAKXSHYIMRQ \RXUAHYLOYHAR HONRSSRUNQMY FROBAWUHFDIFK SHIRWP VOHADHFHRQSRMMMIOLQYHAR HOV WKRMUA/RXU
LQYH HOVDOGP RARLYRXUSRWRIR FRP SDQHVRQDQRYRQ) EDLY 6XEMAMRWHRYHDIDKSHYIMROR \WHYROLG WHS GYMAUP DEDIH/RUAD \R A
RSHIDMRY DQGSURVIGHYLOYHAR HOATBYVRY DQGP DD HP HOWHYFHAR XV

$VR' HHPEU WHYOH?2 Z C8.UHAVS GVHYP DEIHG BARQR DWHNVXQEUP DI HOWR Z KIEK BORQZ DV DMIEXEEGIVR
DM LH/Z MOQ\WHAUHWBLEQ) WADAD\  Z KUFK LGFOGH/KHI RTBZ LY

CIYHMILHG/ H)EQ 2 7KHEYHMI HGGREQ) VADADY \HHNARIHHDMPXUWHQACGFRP HDQG R DOWHUH \WMOAFCBAMBCCSSUHADIROE \BLHAQ)
LQYH HARSSRUMQMY Z [\ | DYRIEGIUMN DEWMAG QY CRIRW FBHEWA FOVZ W DQHP SKDAVRQSUAHYLQ) FSMICEUP DU® WURKIK
RWLCDICY DQGP INGQ GOQAR DQGP DNQI GEWIQGHIXW LOYHAR HQVIQ 8 6 P LGBBI P DR SOQH/

7THKQR®)\ / HEQ 2 7KHWKERR)\ GREQ) DA\ \HHNWARP [ [P 1] HVRECWMOE JHHDMY FXUHNGFRP HIURP RUGHEWQYHIT HOVDOG
RMHLGFRP HSURGHAQ) \HRXUMY DG FOSABCESSUHADARY! URP. RXUHTXY DQGHIW QONHGLOMHWY HOVSUP DU \WURKIK RIWLGDICY DOGP NG
GOOAR DOGP ING GRS HNXWY LOMWY HOVLO WRKGRBI\  UHIMWG FRP SDQHVEDHG SUP DU® LOWHS QWWGE\BIAY

) LOWY IHY/ HOAQ 2 7KHILWWIH GLEQ) WADAD\ VHHNVAR UHDT) HPXUWHOAGFRP HZ W DQHP SKDUYRQSUAHYDNRQR FOSMIOSUP DU® \MURKIK
RWLCDICY SUP DY WIQLRNRQ/LQDG R DOWHIH WMHRIEDY WDQLRNRY/R LM EHQVHIRNHXUHG GOQVLQRUUHIAGAR SUYDMHTWY
\SRQRHG P LG3BI P DINHADMGHAHYEDHG SUP DUKD LQWHS QUG E\BAY

2 SSRONQIMIF/ HOAQ 2 7 KHRSSRUMQMIF GEQ) DA\ \VHHNVVR I HHIDAMDAERAYH UM DOWMAG UM O/E. \ENGQ) DEYDQMHR FUaAW
RSSRMQWVIQS 6 P LGEDBI P INHAARP SDQHYZ LW ATXLAW GHHB/DQG P DNANBDEHYAHHN.GQ) \R P SIRYHWHUEDDGRHWKHV

© HUH HARWHYOH2 Z 0% &V DQG\RHSUYDMI XQB/ DG \HSOLDMY P DI HG CFFARXQIVP DIIHGE, WHYEOH2 Z Q8. UHEVS GYVHYIQWHALRNBAQ)
DM\ D/WH? 960H2 Z CRUHAVEQHON , QUBAMRQWRWHIEOH?2 Z O WAV QHON %OH2 Z V& WHEAVEDIARP [FOGY  DRMIDAHFHAWZ KIFK \BIHV
FUHAVR IHQMG LMY HOVLQP DNHVXQEHYHYHGE. WDEMRDOBEHY RAKHEIRDGHUFDSMICP DN Z MK GH-S H SHIWHLOYHANY CRIRAMASHADDY
ILCDGFH SUYDMARSRDMABAVWIGHIXSP HMBDIQ)  LOYHAR HQAWDGHFHAW Z KLFK | REXVAVRQIHHIDALY FOSABOH [LFHQNQYHWR HOAGFRP H
WURKIK DAHAECANHG | LQDGFH SUYDMAR SRUIDMFBHEWOIE WKRMBGSIROAN DG AIXGRBHEWZ KLFK | RAXVHVRQWHP DDIHP HR &/ 2V %OH2 Z A
S&UEVEDINRP DORLGFOGH/RKM-UDBIRHAQYHAR HONRDMILY HI  ADADLE HNXQW DAV DQG KHDKFDUHARP SDQH/

YOH2 Z O WAV OHOVDQGRKHUYEOH2 Z CRIHQVP D KDYHRYHUDSSIQY REVIRRYHYZ WXV 7 KHS GYAVHUDQGIWDOH LIDM/P D | CRHARQ CRVIQWH
DEBFDIROR LY HWRSSRUMAMAAR XV DG RKHY | QDEAWRY \WHS GYIVAUDQGIWDH LADM/DUHSHIP KGR DXRFDMDQLOYHWY HOARDQ® BHUR
SURGFAVIFURN SIARIP VAKDAMWLHZ VD CESURSUIDM | RUKH SOMEXTULQYHWR HOAREMARYHY \RIDADLHY/ DG FKOUIPAIMIAVR \KFK SURGFW , QREHR
DEIANVARHHFRY QRN \RHYEOH2 Z C.UHAVS GYVHY KDYH SXQ STOFH DERFDNRQ SRIFH/AKDNHAN VR HOXUHWHI CLUDQG HNXOMIEGI DIRFDIROR LYW HOW
RSSRUMGMAYRYHMP HDQG DEGHNWHR LOMWT HQVHIRNRQ/XQEHMH  $PV KHRZ HHYDIHIQFR QX HQVDVSHP IWHGE, WHH HP SyH
UHIH GARUEHGEHBZ  Z HZ LR \RIQDP DGHFRQMMAMZ LK\KHYEOH2 Z CRUHAVS GVH DERFDIRQ SRIAHY

0 DUNHAZ LHGY

* HEHIHYH\WWHP LG3B1 P DHABREQ) HXMLREP HABURYLGHYRSSRIMQMY | RUXVR P HARKUIRDCR P EN.GQY LOYHXR HQWKDAI HH DM DMEPRYHUMN
DOWAG UMD/

/ 1P \MG$ YDDHMWR &DSMIORUO LGBBI0 DINAARRP SDQLHY 7 KHP LGABIP DUNHAY D@L HOGAMALEGIP DN FFREQ) \R* ( &CBACN1 DARTO
&HOMJRUKHO IGEBI0 DMMHI( QG O LGEBI0 DNHAVQRFDAU \MHHDUHDSSA LP DM 8 6 PLG3DIP DINANRP SDQHY Z KIFK KDYH
OSSR (PDMD P LARQDIJWIDMHP SBR HY/ 0 RMRYHUWHS 6 P LGEBIP DINANFFRXQIVI RURGHMLGR  SUYDMV-RRUIURWGRP HAWF SIRSEWR* ' 37
*( GHLQV8 6 PLG3DIP DINWRP SIQHVDAKRHEHEHD  PIARQDYG  AQIRQLQOUMOHYHIH




Z KIFK Z HEHDHYHKDV M QU LFDQARYHADS Z W RXUCHLQWROR 8 6 P LGEDBI P DUNHAARP SDQHY : HEHIHYHS 6 P LG3B P DUNANRP SDQHYZ LOFRQIHWR
UATXLUH CFRHWAR GHEWACBAMEOR UH LCDCRHH MY GHEWAKSSRAIURZ \K QG LQDGRHFTXMMRYY © - HEHIHYHWDABI XDRLY DG WIKRMUDO CRRLY LB
FRORICDIRQ DQGJHHIDCUM DYHMRQ @P WWKHIP RXQAR WIEWRDO LAY DYDDEGIVRS 6 P LG3BIP DUNHNRP SDQH/ : HEHIHYHWDWP DQ

FRP P HIADCDQG LOYHWY HQAEDQNVKDYH LQUARHQW HILY GH HP SKDU] HBWHUMVHYLIFHDOG SURSAEVR | HIQIVAR P LGB P DINHABMGHIAYIQI DYRUR GUEQ) \R
OUHFRSRDMFOHVDGP DDILQ) FOSANCP DHMVEQLRNRYY |, QOEAWRY WHHGQEHYP D EHFRQADCHSLOWHUIE QWY R XQEHZ UMDQG KRG EDON
GOQV/DGKUIK \ LHTBVHRXUMEY| RUP LGEB! P CUNAAARKHYDAKH. VFHNVR P HAA MY DOG I XMUHU-IXORY  FOSMIOUHTXLP HON : - HOBR EHIHYHWDARHHLY
DOANR P DUNH/SDMA SDOMKDADHZ LI \R KRGP HIQQ) XCIP RQVR FHMEIQP LGB P DNHABIDY $ VD UAKINZ HEHIHYHRXUCE OV R P LQP 1] H

\X QAFDMRQUAN I RUDFRP SO VHHNQ 1L(DCAQ) B EHQJ CEGIVR KR IWETR/Z LKRVKDQ) R\ QRFDMWMHP  FRXSBGZ W UHFEHG AW R
WDEWRDOBOCEHY VR VHYHWHP LGB P DUNHASUAHATQ DREFAYHRSSR MUY R LOYHANOQP LGEB1 P DINANRP SOQHY

&DSMIOD DINHN+ DYHO4HD 8 QOEGIR) LOKHIRGIOS 6 0 LGEBI0 DINAY LCDQRH/ HVWE YOO\ $ FRHIMAR XQEHZ UMK ERQG DQGM QAFDMG GO0
P DNHVLY FKDEBIILGY | RUP LGABI P DHNRP SDQH/GHWR GOQM] HOQGATXAW ) RUH TP SO KUK\ IHBERQBY/DHIHHID SXUKDHGE! LQAMMNRID
LQHIRLY \IXFK DvP X\WOO XQB/DQGH AKOQIHWBGEHGIXQBY 3( 7) V' ZKR [P RY RKHAMQIV DHI RPAHE ROWHAOMXGW FKOIRMIMFVR WHERQGGEHQ)
IKHGLQREHAR | XQGLQHIRUUHE-P SWRQYDQG RUFRP SO Z W BIXOAY BIXUP HOV $ FFRAQI® \WHH IMMIHR DQIRAYHVHARQELW P DNHNVRUERQG/
LV DQLP SRUBQNRQUGHDIRQLQ\KHAH HIMALMDOL.QYHAR HUWBHAMRQ 6\ QA FDMS GOQY DU HSWURKIK DEDQN DUHCRGHHWHURQD® EHWH IRW EDULY
RUDUHXQEHZ UMKD Z AN \MP VSOV SURYIMRQKDYGHIP IWHXQEHZ UNMYAR FKOQHFHMEQWP V LGFOAQ) SUAQ) WIKRMUH \ LHIS DOGWIRU RKHZ VA
NGRZ QDV2 1B~ \RVKAFHW XED W QRLFDM\KHEO0 LQWH HYHOAKHWMIP VIGUID P DUNARG DUHLQU | LFLHQ® DAERAYHVR LOYHARY ) XURHP RUH EDQNVOUA
JHHDD WHXRBOAR XQEHZ UMMP LG3B! P DNANRDQY EHFDAVHWHDUDQI HP HOVHAAKH. P D HDQRQWHSOAP HVWR \WHG-EWHHDD DUHQRAK | LAHAR
P HAARHEDQNVTUBMQKXEBY | ROQVSIRMGGE, FRP SDQH/AKAK DvRXY/ SURYLGH FHMEIQIV VR IMAKHY LO\WDAZ HKDYHDP RUH\WEE®! FDSMICEDHDQG KDYHWWH
CELOW \R LQYHNQLAINXG DAV DYGZ HFDQFRP P MR DILYHQDP RXQAR G-EVRQVGHALLE WPV DAKIRMG FRXSRQVDQG Z WK DI WHHGXSRQI HAY $ VZ HOUHWH
XAP DMKRE-UR WHEDD/ Z HGR QRABITXLUHP DUNAR 1 Bf © RURKHUDLIDQ) HP HQMKDAEDONVP D BTXUWHZ KHQCAMY) RQIDDIHA EDAY , QDBAWRY RXU
$ GYVHUKDARP VI RAXVHE RO ERK OTXLG FUHAWDOG SUYDMFUHAWDQG\RHAHWWEP OUHCEGIVR FRADER DM Z WK UASHAMR X QRFDAG G0/

BHX@U7 UHIB/6XSSRUMY * URZ\M | RUSUYDM&UHAW:  HEHIHYHWDASHIRG/R P DUNHAYRIAMDNY \KFK DARHPXUHSHIRGR P DNHAAYRIAMY
FDOHG LOSOWE XRHWBIQN WHIDLEQY) 1Q OMRQDGLOMMWDM/ DG FXUHIN HRSROWNDCARQAWRY, KDYHOAFHOMDOAG\KHOGYDQEIH/R  SUYDMAEW
7KHDDOAMYR ABMIOQWHONXGFHEW DHAVKLIK® VHLYHVR P DNHARQAWRQYZ KHIHDYZ HEHIHYHSUYDMGLAQ) KDYSURHIWR EHDMEEGIDUG
UHICEGIRXUAHR FDSMIDMURIK SHIRG/R YRIAMDN - HEHIHYHWHRSSRWQWY VHVRUSULYDM FBHEW LOFRQMXHR H SDOGHHIDAKRHSXETE P DUV
URSHR\R QRUP DOBYHY ) LQDGRODSRQORY DG FRP SIOHARED DuHI TP LADUZ W GUHRBREQ) DG KDYHVHHD LIXKDOG\WHWRGY) YDOH SURSRUMRQWDAD
SUYDM\ROMRQFIQR! | HJ 6FDB! FHMBQIV R H HRAURQDQG | Bf LELAM DOBURYIGHERURZ HY/Z 1\ DFRP SHIQ) DIMCDYHWRWHW QAFDMSDOGKLIK )\ IHE
P DNV %DHERORXUH SHIHIAH @ HUKLIKHUTXDIM FUHEW\KDAKDYHWIGMR DD EHHLMKHYLQWHW QAFDAGDQGKLIK |\ LHEP DHVOHLGRAHDIQIO
VHHNLQ) SUYDMVROMRQVLQE-BHIGHONR FUHAWP DOHPRQBMRYY , QRXUYLHZ. \MYIVAXSSRWWGE |LQDGRDDSRRYZ DY R Z RINZ W FRIDER DAYH
ILCDCAQY SDNGHY\WDWDYH VDB DG EWDBN R FOSCELAMNAY 7 KLY KDV GUYH\XEWEQID0) URZ \K LQALHAWBIAQ) SRWRIR FRP SOIQH/RYHMP H * LYHWH
G @P LFVP HURHSDERYH Z HEHIHYHWLWHIG LY SRVHG AR FROMMH DG \WDARHOLIHIP RQMR XQOYHXMGFOSMICKHEBE, | XQB/R SUYDMHDW I LLP V
EURDZD HAWP DAGE 3UHNQ/ 8 CQDMMCDHDAAVIQGMY BDGUHIKARP SI) WEH  WEARQDVR ' HHP B Z LOFRQMHR VHYH
DVD\BC LQG\R\RH\SCFH

$ WACARYH, QVHKR HOW \ TP LFV :  HEHIHYHWHGLHA® GIRIDAGQDMHR P LG3B! P DHMDEAQIVOOR JHHDD SURYIGH/P RHI DYRIEGIMP V\R
WHOQEH LFOQQ) WIRQI HUFRYHIQADGG HBRMY STANDIHY EHARMUFDESIRARNRY DQGGQE-USIRMUYHAGIHR FRROSIRYIMRYY $ GAMRDIM Z H
EHIHYHY% & P DQDIHMTH SHWNMAHIQRHEWHBRIRQ DG CEOI R P DI HWURKIK FUHAWA FOVKDYIHHID WAXGMGLI0% &VH SHIHAQ) GZ HIGWDA/
WDDS 6 FRP P HIADCEDONVWURXIK FUHAWA FBV ) XWKHU Z HEHIHYHWDAMRLIFDCP LG3B1 P CUNAAGH DOVDAYKDYHEHHQ BZ HJ DG UHFRYHY UDMVKDYH
EHHQKLIKH DVFRP SOUHG\R \WH@LI HUP DINHANCELANT) DARQ




EURIBD AMUEXNGP DINHABDEQ) \R GZ HUPXP XOWYHERIHY / DA® Z HEHIHYHWDAQWHPXUHNOMURGP HOMBQEHYZ W DYDMEGIFDSMICP D EHOE®!
VRVENHDGYDQEIHR  DAERRYHIQMHIY HOARSSRIMQMAY/DOGP D EHIEGIVR CRKUHYHLP SURYHG HARGRP LE\SUHIG/ DG GRAXP HABIRQWMP V

S&ROHYDIYH& CEMICBWKRAMUHY W P RIHFRQHYDAYHFCSMIOWAKRMBY 8 6 P LG3BI P DLNAWRP SDQH/KDYHH KIEMWGKUIKHUGYHYR FDKIGZV
DYDOEGIR VHYLFHWHUGHEW, QDGAWR) 8 6 P LG3BI P DNHNRP SOQH/R\MIDUHAKDUIRML HSE! P SBUFCSABDWKAMUA/\ARDQ OLI HJERURZ HY Z KIFK
| CAOBM/ DWP QCHEXQEHZ UMEY SURFHWDQG Z KHOGHHADY  UAXKRMUQ) SURFHW

$ WICARYH2 SSRUMQMVIO) , QVHKR HOWLQ/ RDQV : - HLOYHWHQVHIRMWHRXUHG RUXQHRXUHG GO0V \KER ACDME GOQVRUP H | DRGHEDY/ BRDGD
\X QAFDMEGOQVOQG \R DOWHIH WA DOGHDAW UHDAMEVHRXUMEY : HEHDHYH\WDARSSRUIMNA/ LOVHIRMHRXUHG GO0/ DUV QULFDQAEHFDAHR
WHI GDMY UDMWIKPMHR P RWHIRUMHRXUHE GHEWAXOGRHY DG EHFDAHR WHIRY) GH HQLYHRKOUIRMIMARYR WHHWSHVR LOYHXR HQWV : HEHDHYH
WDAB-BWARKHYZ W | G LOMIMNDMYR | HIDVKSHIRUUAM D SUR LOIDYFRP SDHGZ W1 L, H5 UDMLQYHR HON MGRHI GDMY IDMKRMUA/DUHI HH DD
GW\KA-BWEGIR GFICHYIQYDOHH SHIHAHGE 11 H3 UDMVARXUMA/LODUMEQ) LOMMINIDMHOMLRGP HOAG HIRM-RXUHG G-ENIOR
GH HULYH FKOUIRAMIMIRY 6 HIRNHRXUHG GHEVADY SURINY LOSDY P HAZP R DQUMKHIVVHRXUMY KRTHYZ KHBE KRTHYDHGHWR WHRHYHSD P HOWEH R M
MQRUFUHAVRLY DG HDAW KREHY ) XUKHU \RHAHLQYHXR HQVDHVFRXUBGE. WHLWKHIVDIHNV Z KIEK P D' SIRMGHSIRMANRQIQWHHHOAR DGH DK@V

3RMMDOS RP SHANYHS GYDQRIHY

* HEHIHYH\WWDARHS GYLVHLIY QVALSICHS CESURTAK W RUILCDARY | XQECP HYBCAHAWIDOMY SRUNRIR FROMKANRQ DG UM P DRI HP HONKRX@S CERZ
XVAR CRKUHYH DRERAYHUMN DEYHG UMD/ Z KIBISUAHYQ) RUFDSMID:  HEHDHYH\WDAZ HUBUAHADQ DMERAYHLOYHAR HOARSSRIMQWY | ROVWHI RIBZ LQJ
WDRY

([ SHIHGRHG7HDP Z1WK ( [ SHUYHS FLRWDT HHYR \WH&RLSRUDIM& CEMICBWKRMUH 7 KHP HP EHY/R WH' LYHMILHG/ HAQ) , QKR HQW
&RP P WHKDYHDQDYHIDHR RHJ  \ HOWR H SHIHFHLQSUYDMGLAQ) DOGLOYHANMY DABBYHYR DFRP SO0 VFCEAMBDWKAMH SDUFEXOLD [QKLIK
\ IHBVHRXUMEY GYHDIHEE00V KUK\ LHIS FUHAWEHLYDRYH/ DG GG VHRXUMEY D/Z HTDVH SHIHFHIQRSHDARYY FRSRDMILCDIFH P HIHYDG
CFTXMMRYY DGZ RINRXWIHIKAMUQ) . 7KHP HP BHYR \WH' LYHILHG/ HIBQ) , QrHWR HM&RP P LWHKDYHGYHYHEDN URXQBYZ LW LOYHAGY H SHIHFH
WURKIK P XGMSBIEXMGHW DG FUHAWA FOV 0 RURYHU AHMIOP HP EHWR WH' LYHMILHG/ HBQ) , QMY HA&RP P LWH DG RMHUH HRXAMWHYDOG
HP SR HVR WHS GYVHUDG WD LIDMYKDHRSHDMY) DG RUQMW) H SHIHFHRQEHKDD R EXMQHNVGHYHBSP HQWRP SIQH/ © HEHIHYHWLY
H SHIHFHSIRVIGHAKHS GYIVHUZ W DQLO G-BN XQEHXENEQ) R \WHRDMILE | LQDGADOD)GRSHDNRDCAKDIBI HY DG RSSRWQUWA/R P LGEDI P DA
FRP SOQHYDOGZ LA RGP HIRVABRYAR P DRI HUMI Z KIBISBHYLGQ) \WHRSSRUMQMNY | RUDMIEPRYHUMN DEWMAME MOV RQRXULQYHIR HOVDQG
RIHIQ) DAYHYHSIRGENHAR KHS P HAERIRZ HAIGHB/

" IMMARH2 WILCDARQ3MMRP 7R AM D\XEWIQMCP DV R RXULQMHMY HOVKDYHEHH\RXUAHGAUHA® : HEHIHYHWDARKURL LCDARQ SDMR P
SURVIGHY XV WH CELOW \R RULLCDMLOYHXR HQWVZ KRXKHDMMBGRHR LOYHXR HWEDQNYRURKHMEGMRID  DOBWHHAQM P HADUH/

7KH, QMR HOVHIP LGFOGV/P RAWDD  LOHAN HYSIRHMRDY RHU R ZKRP DHGEFDAGWRWAKGRE\ LOHA  DOGLYUASRQUEGII RU
RWLCDIY XQEHZ UMY H HRAMY) DOGP DILQ) WHDWHIVR RAUGUHABREQ) WIRLRNRQ/ DG RARXUAQ) DOGH HAXMY RSSRMQUHVALHR® 7KH

, QMR HQWTHIP KDVAMLIQU LD SHUHIAHD/MBQURMRQRWICDRY DOGEX@IQ) DOGP DQRIQQ) WRQY IHDMROKLSVZ 1\ SUYDMHIXW \SRQRY DG
FRP SOQHY , QDBEAMRY Z HEHIHYH\WDARHLOMHWY HOARP KDYHKDRHG\RXUAQ) FOSCELONAYEHDAHR WHUCEL QWY VR XM HY6OH2 Z QY UARXUAH/ DG W
UHIDNRQKLSVZ L\ \KH  LCDCADOVSRQRUARP P XQUW DOGVHYLFHSUIRYIGHY Z KIFK Z HEHIHYHP D BURDGHQ RXUGHDO XQQHDG UAXOVQ DLGRUDHG SISHICH
R G-DORSSRMQUHY 7 KH, QYHMY HOVHIP DOR P DQEQ/AURNVRQERZ W EDQNY FRERIDMOGYMRY 1LUPV LOBMY FROXEEON DMRCH V LOYHIR HW
EDQWV 3 FOE  LOYHARLY DQG RMHUSRMINIDRXUAH/R GLAQ) RSSRMAMNY : HEHIHYHWHS GYLVA IV CELOM \RARXURH\MURKIK P XS0 FKOQCHY DIBZ VXV
JHHDMLOYHAR HWRSSRWQUA/WDMDYHP RUHDAERRYH UM DEWAG UM QFKDIRMIMPKDOE BDLQ) \RBD RORWICDIRQIGZ |URP LI HW
EDQNRURKHULQAMP HADUH/DOG\R EHP RIHVHDRMHLQMHARLY




BLOFHWHLCA-BIROR WHRWICDIROSIMRP 1Q$SUO  WURKIK' HRHP BHU WHS GYVHUDQG WD LADMYKDYHUAEZ HERYHU

RSSRMQMNAY DOG\RXUAHG SRMQMICLOMY HONWRSSRUMMEVI URP P RIAWDD  SUYDMHTXY \SRQRYDQG YHIMMFDSMIO LUPV : - HEHIHYHWDARH
$ OVFUBFHYH/E HD® GRW DOG* OWERWY EDHEROIWDIGYOH?2 Z GV UHDMRQKLSY DB 1Q) R EHKLIK® \HBRRYHLOWHWDQLRNRDY IMEXUYKH/

3RMMDO RY 7HP , QWY HOM RIJRY : HEHIHYHRXUSRAMMIOBRY WP LOYHKR HKRU] RQJILYH/XVI Bf LEMN DIRZ L) X\RP [ [P 1] HUMGY
RORXULQYHAR HQV © HIQMHWAXMQ) DR WP | RFXV Z KUK Z HEHIHYH SURYLGHY/ XV Z L\ WH RSSRIMQUY ViR LGRU DH\RBCUAM 0/ ROLQYHXMG FOSAMID DY
FRP SOUHG\R RHUSUYDIMARP SO0 LOYHXR HQAWHKLFGY RULQYHAR HWHKLEGY Z LW GO OTXLAW BN HQV HI - RSHD HIGHEP X0 XQB/DQG( 7) V

" HHMYH , QFRP H2 UHQBWG, QYWY HOMBKLARRSK\ 7 KH$ GYVHUHP ST VD GH HUYHLQMWY HOATSSURTFK | RRXAVHG RO WP FUHAVEHIRP DFH
DG SUGH SDOSURARNRY 7 KLY LOYHK HNTESURDAK LOYRYHYDP XAVMES HVHBRMRQ SURFHW/| RUHDFK LOYHXR HWRSSR QWY DvZ HODVRQYIRQ) P R R
HOFK LOYHUR HQWP DEH Z LW SDUAX@UHP SKDAYRQHD® GHAMANROR FUHEAWHMIR DR 7 KVARDM 1VGHMIGHEWR P LQP 1) HSRMMIOBRWHY DG CRKUHYH
DMERRYHUMN DOWMAG UMD/

$PAYH3RWRIRO RQWRUQ) 7 KHS GYMAUFBRHD P ROV AKHLQYHIT HINMLQRXUSRRIR DQGVIN-Y D SURTRAYH CSSURDFK VR LGHQW LQ) DOGDEAMMQY
\HRRU RUFRP SO0 \SHALLLE UM\ 7 KHS GYVFUUHAHLYHY DQG UHYLHZ VARG LQDGADOG RIP DNRQI URP. SRWRIR ARP SIQH/CR GWAKDD TXOWM® DOGVHHY
RP DQEQUIXBUADRIXHZ LW SRUNRIR FRP SOQ P DRI HP HARMP VUH DLAQ) FXUHNIGE | RHDWMG SHIRP DQFH $ GMRXIK Z HP D LOMMAR
3 FRYHDQADM GO0 Z KIFK JHHIDD GRQRADYHDFRP SBIMVHAR 1LCDCROCP DQMDFHFRYHIDQNV Z HDQIASDMWDAP 0 R RAULQYHKR HQVZ LKDYH
I LQDGADOFRYHIDQMWKDVZ HEHIHYHZ L@SURVIGHDQH® Z Q) R SRMMOSUREGP VI CAQ) RUERIRZ HY DIRZ 1Q) GEHY LFXAQ) XV \WRIGOM DG
FOUHX@ P OQIHUM ) XUiHU Z HOQWASDMWDAP DY R RXUHTXY LOAHUT HONVZ LOBURYLGHXV\KHRSSRMQW \R GRP LCDMDP HP BHURUREVHYHAR \WH
EROGR GUARYR \WHSRWRIR ARP SIQ. RURKHZ VHLGFOGHSIRYIMRQYSURKANY) RXULLIKWDVYDP LGRIMW LOMBMWKRTHU Z KIFK Z HEHIHYHZ LGOIz XV
VRFRHD P RARUWHSHIRP DFHR WHHSRWRIR FARP SDQHY , QDEAMRY \WHS GAVHUKDY EXLORXAV SRWRIR P DI HP HQAWMP \RLGFOGHZ RIRXW
H SHWZ KRFBRHD P RARURXUSRWRIR FRP SDQH/DUEZ KR RQDABDMD TXOWM® EDLY DAFHWHIFK SRUMRIR FRP SO0 VRSHDMR DG ATXAW
H SRXUH DG RABRRN VR XQEHIABE DOGP M DMUMY DG RQDABDIMDP RQXO EDLY HYDODM/H MM DOGQH. O LGHNIHGMWDMRDYZ KHHRSHDMY
UAXOVDHGHIDMY 1URP H SHABIRYY $ VSOWR IWP RQURIQ) SURFHK WHS GYIVHUI REXVHY/RQSURWRMG QTXGW GHHB/DG Z KHIHZ DUDQAG U
XQEHZ MY FUHAWDQGHYDODIMY GRZ QUGH DG AMXEDNRQVAHIURY

, GFUDMQ) %HHIWR 6FD0 : HEHDHYHWKHS GYLVHLY UREXWAADBELCQ UDMKFMUH DG | RAXVRQAANBOAQ) SIRYLGHYXVDARP SHIMYHDGYDQMH
Z KIFK HIEGV XVVR SURYLGH DMERRYH\ROMRQY DY DVKWHE SDUGHUDOG\RHIH RUH FRQMXHVR FEBMUHP DUNHANKDUH %60H2 Z QAL HHQMMS CESURTFK DG
\FOBGSMARP DIRZ XV\R FOBMIT HRQRSSRMQWAYCFURMKHM] LQJ \SHRAMKP 2 |URP ERSRNHILADCAQ) VROMROAR WDAMRCDOXSSHUP LG3B1 P DNV
GOO/DEG IGRHDIQIO GOVR AARQORUP RIH %60H2 Z QY& UHAVSIMRIP TV \FDBIKDY/G-P ROMMDAG\WHIEMN \R RIWICDM O HIG-DY Z KGIDBR
SIRVIGQ) AYHYILFDARY :  HEHIHYHRXUVFDBIHIEGY%OH2 Z OR BURDGHDRXUG-D0 XQHIDG SURYIGHY XV CFFHWAR P RUHLQYHY HOARSSRIMQUAAKTD
PDQ RAHUAUHRBEHY

BWXPNUHR |, QVHIR HON

2 XULQYHXR HOWREVMRRYH VAR JHH DM PXUBHOAGFRP HOQG \R DOWHH WAFCBAMICDSSUHADNRQE VBLIHIGY LOHIY HIARSSRIMQUNYZ 1\ | DYRUIE®!
UMN DORAG UMD/

* HH SHAAKDAIHHDID RXUSRWRIR FRP SRMRQZ L@EHP CNRLINY G-EWRULGFRP HSURGHQ) VHRXUMEY Z KIFK P D LGFOGH? FRYHIDQADM GO0V Z MK D
GWHUDERFDARQWR HNXWY RUHNWY QONHGRSSRUMQUWY , QDBAMRY Z HP D LOYHXMDSRMROR RXUSRINRIR LORSSRMQMINF LMY HON Z KLFK Z LaOCRAFH
RXUSUP DY | RAXV EXVZ LOEHLQAMEHG\R HKOGRH UHMD/AR RAUNKDUHKRTEHY DG URP WP HVR\WP H Z HP D HYDODM QG HIMILQR VDA LE SRIMNRIR
WEQLRNRQ/Z KIFK P D UAXOVQ DEAWRDCERWNRIR AR SIQHYZ KIFK Z HDHARQUGHIHGR FRQRO 7 KRHLOYHWR HQVP D LGFOGHKLIK \ IHBERQGYDG
EURIGBD W QAFDMGEIRY Z KIFK DUHWSIFDDD RUILQDMS DG WIKAMIGE,. EDQWVRQEHKDD R MUHFRSRIDMERIRZ HY/Z W HP ST HHFRXQN UHYHRHY
(%7 $VDEG




HOMSUMH YOO @I HAKDQWKHP LG3B! P DNANKOLIPAM MR GHRIEHE KHIHOQ DOGHMWY LOHMY HOVIQSRINRIR FRP SDQH/AKDP DNHVHIRNHXUHG GO/
RULQYHXNOQ ELRIED WX QAFDAG GO0/RUMMKRAM UG SURSEN \XAK DV@ HVAMBP HOVOGG UR. DOV LOMMN 2 XUSRWRIR FRP SRIMRQP D | ORMDMIURP WP H

VRWP HEDHGRQP DUNWFRQEMRQY DG LQMIANDM/

&RYHIDON DUHFRQURMOCUA MR NROANDABLGHY SOFHRQARP SIQHAR QP WKHFR SRIDMORANRQ/DFRP SIQ PD SXUMH * HHID \WHED/IQ
Z KIFK Z HH SHAAR LOYHWAZ LOKDYHI LGDGADCP DQMIGRHFRYHION Z KK DUHXVHGAR SURCRAYHY DEGHN/P DMIDID DO/HYHAKOQ HYIQDSRWRIR
FRP SO0 VI LCDCADOSHURWP DQFH + RZ HYHU\R DGWHUH \WAZ HP D LOYHANG® FRYHIOADM GO0/ 6HH3 Y6MQHAZ , QMR HNB LRAHW/2 YHMHZ 2
,FOMROR &RHIDOQN IQRU JRP .

" HEWQYHAR HOV 7 KHWMP VR RXUGHEWQYHAR HOWVDUH\BBUHGVR \KH | DAVDQG ALURXP WIRHVR  HIAK DQUORARRY 7 KHS GYLVHUGH) RADA/WHWKRMUA
R HOAK LOYHWR HAR SIRMANRXULLI KWOQGP DI HRXUUMN © HIHZHDED LOYHMNQWHI RTRZ LQ) WSH/R GHEW

t

) LUMIHDG-EW) LMEHD GRS VVHIRURQ DEHD EDVR RKHICCELOMNA LOWWH IXH I FDSMIDAKRMUH DG KDWHEHH IWR. DI LW
SURINY VHRXURN LOMFINQDIHANVR \RHIMKHU 7 KHVHRXULY LOMBMADCNY CERYHWHVHRXULY LOMBAR DO VHRQG CHYGREHYIQWRHDIHAN 2 XU
IAOHDG-EWP D LGFOGHWEDE DERCHI LWACHY GOV * XQUIGKH GO0/ LFOAQ) * MRV SRMRQ/R \KFK GO/ DIGVHRXUHG FRISRIDMERDY
Z WP LOU HDMAAR\WHHFDM RUEVR [ LWAWIHD®ODY $ VR ' HAHP BHU R RXUI IMIH GHEVZ DVARP SUMAGR XQUBGFKHEDD/

VDS DERCHI LUWDHQ GO0 6\BIE DERGHI LIACHD GO/ DHWIEWREO LWACHO GO0/ $ QBLEHYLOWWHI DA KDYHHTXOOUW KWARWHFRTIDAMID
DN \XEMFVHR WH | LIXASURU VHRXUMY LOMIAXY

8 QUDIFKHEDQY 8 QUBTRKHEDDY LGFOAQ) WH IRV SRIRQ/R KA GODY FRP BLCHI FDXUAVR | LA@HD \HARQG @HOQGP H | DACHGEW
JHHDD LQDIMIHYSRIMRY , QP DY FDH/ ZHP D SIRVGHWHLWKHUP RIAML CRADIDR WHFDSMIDWIKRMUHCERYH\WHUHDAW 7 KHSUP DY
DGYDQUED HY AR WH IXHUDUHVKH CEL QWY R GHI RADM\KH HQWHG-EWICDCAQY) Z W RHOQE-UDQGWHHIP [QDIRQR LQMFUHERULAHY 3/ DIRXW

[ LYXADHQ GOV KDYH DVHARQEDY  SURUMY EHAGE VKSHUVHIIRLP | LXARXV | LLIXADHD GO0V LO\KH FRTIMA DOHRXUQ) \WHBDQVLQ FHYRQ AP WY
7 KHOWDQ HP HQWI RUD® OWNRXW | LSADHD GOQ DUHWSLADID VIR LODQ: DIUHP HOAZP R GREHY Z KIFK SURVGH/GREHYZ W | LWWRXW DG
3 @WNRXW SO P HWRP VEDVHG RQDMQI B THD ROWKH FRIIMM.IO 6 LGRHRHS | LIKNRXW GLEHY I HHIDID KDYHSUWRINY RYHAH? XRW GREHYI RU
UHFHYQ) SD P HAXQEHUFHMBQ\SHAL LHG HYHQIVR | GH DXOVRUXSRQWWHRAPXUHIAHR . RAHMIIHIGQ) HYHIWVXQEHULQMFHAVRUD) UHHP HOVRU
DIWHP HOVIP R GLEHY \WHE OWRW GREHYEHDIUDI BDMIUMI DQG LOH AKOQIH WHAHYHDKLIKHUH [ HAYHLQMBWADM \MURXIK DUDQIHP HON
P R WHOQEHY \WDQWKHS | LLIAARXW GLEHY RUGLEHY LQWEGG DERCHI LIMAHR GO/ $ J P HQVEP RY GEHYDOR WS SURVIGHI DA
YR UIKWAR\KHE @XARAWN GOEHYAKDQ\WHIQM FUHEVRUD UHP HOMVR Z KUK VHRRQG CHYGEHYR MR DBH\KEMAAS P R WHWSHVR 1LUWATHD
GEWQZ KK Z HP D LOYHINE OWIRW | LIACHD GOV IHHID KDYHKLIKHUH | HAMHLQMBWNDMAKDQRMHMSH/R | LMEHD GO/ MGRHE W
RAV | LLXADH GO0V DN EHBZ. MBQEDERCH | LMOHD GO/

6HRQG THRGEW2 XUHRQG GHOGEWP D LGFOGHVHRXUHG GO DQG \R DGWHUH WMHPXUHGFRERIDMERIEY Z W DVHFRIE SURIW BHKIGG
| LLYAACHO G-EWB HFRQG @HD GHEAWVSLFTIED LVAHIRURQ D EHD EDUVAR XQHPXUHS QDR DN LOWH IAHLIV FOSMIDMUKRMUH DG KDVWWHEHH IWR D
VXU LOMBMARYHUDKHIVR WHLMKHU WRXIK UDNQ) MQRUR | LWACHO G-EWHPHUGE. WRHDWHN ) LIMOHD GLEHY DG VARG CHOGLEHY
WSLFDED KDYHVHSDUDAM@HQYRQWH FRTDALDO DG DQLQMFUHERUDI UHHP HBURYLGH\WHI LIYWIHQ BIGHLY Z AW SURIMY RYHMHVEFRQG @HD
GG OHY/ROWHFRIDAMIO

0 H] DQCHG-BWXQHXUHEG-EW BWKRMDDD P H | DRCHG-BAED IDQNAXER BCDMIQSURIN R SD P HYAR | LWKADH) DOGVHRQG GHYG-BMY
RWQXQHXUHG DQGP D QRAKDYHWHEHH VR | LCDCADCARYHIQVARP P RQLQI MAHDQGVHARQG GHYGHEWH RZ HYHU P H ] DQCHG-EWINY
\HIRUR FRP P RQ DG SUH HUHE HNXAW LQDQIWAKHV FOSMIDXKRMUH 0 H ] DQCHG-BNQYHKR HONVIHHID R HIGQEHYI L] HEWMO/IQWHIRP
R LQMAMED P HQV Z KIFK FRXGEHSOG IQNGG DIGP D SURVIGHGOEHY DORSSRWMQW \R SDUASDMIQWHFBABCOSSUADIRY L 0Q R 0D
IVUHRURKI K DQHTXY LQIMBMAT KLY
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HIOXWY LQMBWANSIEDED \BNAAKHIRIP R DQHIXAW FR LOYHR HARUZ DUDQWV ' XHVR IWKLIKHUMN SUR L1 DG R WD G UMY HFRYHION
FRP SUHG\R\HQRM-AXUHGGODY P H | DAGHG-BNHHDED EHIW DKL KHMBIMG LOMBMADM\KDD LXADHD DO VHRQG GHGEW

$  YARDGD X QAFDMEED0/ YRIED W QAFDMGEID Z KRH! HDMUDUHVP [OMRWRHCGHAIEHEXQEHP ) LMOHGHEV DG 6HFRQG GHYGHEW
CERYH DUHWSIFDD RUWLCDME DOGWKAXUHGE. EDONVRQEHKDD R MUHFRSRDMERURZ HYZ W HP SR HHFRXQN WHAV (% 7' $V DG
HOMSUMH YOO @ HAKDQWKHP LG3B! P DNANKOLERAMIMPY GHAUEHE CERYH 7 KHSURAHHBY/R EIRIBD WX QAFDAG GO0/ DLHR WXVHG I RU
GYHIIHZEX RAMBQLANRYY P HIHYDQGLFTXMWRYY BT DARYY UH LDCAQIV DG 1 LCDCAQ) FSMICH SHIBVMUY 94R0BD \X QAFDAMG
GO0V DHWSLFDID GUWNEXMGE! WHOWDQILQ) EDCNVR DAYHYHIURKS R LOMHMRLYSUP DUO FROMMMY R &/ 2 V VHIRWHRXUHG GOQDGKLIK
\ IHBERQGP XWD0 XQB/ FRVHG HIGI XQBY KHEJHIXQBY EDQNY DG LQKUIGFHARP SDQHY DOG ! LQDGRHARP SDQHY $ ERURZ HUP XWWRP SO Z WK
YOURXY FRYHIDQW FRQEECHS LQ DGR DI UHHP HIWRUICRM SXURKDVH DI UHHP HNEHE HHQWHERURZ HUDQG\WHKRTHYR \WHELRIED \X QAFDAGED
7 KHEURDED X QAFDMEEOVIQZ KIFK Z HIQMWP D LGFOGHGOAKDNIHFRQUGHHE? FRYHIOADM GOQ/ BEHFDAHR WHUGANR DIXOHAR
| LDOADOP DOMDFHFRYH IOV

2 XUGHBNQYHAR HQVDUHWSLFDID \WKRMUHGZ WK KHP [ P XP \HQRUMY DG FRIDMIONDAZ HFDQUDRIED REEIQZ KIGIMAHNQ \R CFKIHYHRXURED
WMQVBLIHAT KHS GYMHMHHWAR TP WMWHGRZ QUGHSRMMICR RXULQYHIR HWE

$ UINXLUCQ) DVREDHMDRORXULQYHAR HOV LGFOGQ) ERM LQMIMNDGG SRVINCHTXWY CESUHADIRY WDWARP SHODM/XVI RUFUHEWIMN

$  QURIDMY FRHIQVIQFRIHRANRDZ W RXULQYHXR HWFRQMMMZ W SUAHYDIROR RXUFCSABD 6 XK URXURNRQ/P D LGFOGHDH LLP DIYH
FRYHIDQW LFOQQ) BERIY WXL HOV  QHIDIYHFRYHION LFOQQ) | LCDCADCP DQMDGFHARYHIQN. CHYSIRMANRY TP MIMRQVRQGEW
LGPXUHFH UAMAMAIRQYRQDVHADBY GRZ QUGH DG ANXEMRQFDAHY AMANRY/RQOGYIGHE/DOGRMHUISD P HQNV FDK 1 BZ \Z H-BV ARTDAMEID
SUIRAANRY UHNXALHE GHEVIP RWY DIRY FKDQIHR FRQARCBURYIMRQY DG EROUG WKW LGFOQQ) HWHUREVHYDNRQ UL KW RUUL KWAR DM-DARQWH
EROGXQEHNRP HALRXP WU OQG

i LFOQQ GRATP RMY DIRQUATXLUHP HONV Z KHIHDSSURSUWDM R BDXUHWHWP HD WED P HUWR SUWCGASOOR \WHEDQ D/Z HODYDSSURSUDMP DXUMY
DM

; WKQRXUSRINRIR \WWH$ GMAUOP VAR P DQEQWWH CESURSUDM SURSRWNROLP R WHYDURXVAWSHVR | IMOH @00 DVZ HIDAHRYEG CHYGHEWIG
PH ] DQCHG-EWRDIBZ. XV\R DFKLHYHRXUBLI FABAQY Z KUBIP DQRIQQ) RANILIHAGIP RXQAR FUHEWIN

2 XUGHEWQYHAR HQVP D EHWIKRMUHG D/DQRAO0 HEUHRXUIQ) WYHXKH 3$55°  GOQY Z KIFK DHEDQVP DAHVWRDFRP SO \WDAP D QGRAVXUHQ® EH
(%7' $ SRUMYHEHFDAHIVKDARDM LFDID GHMP L[GHEWR SRUSRCHSUR WIELOW 1QI DYRUR CFTXLIQY FXWRP HYAKRDAZ L HHDMDKLIK @ HP HYDOHRYHJ
WP H * HHIDD RXUS55 GOQ/OHP DEHWR KUK JURZ \WWRKGRBI\ FRP SDQHY/Z W DMBEBIEDHR H I PR HY SURVIGIQ) WIRQ) UHYHOKH YIMELAWY
* HEHIHYHWHUHRXUIC) UYHOKHP DNAAR EHXQEHIHYHG QG LQG\WD/S 55 GUQV/R WM KDYH DRERLYHUM DEXVHG UM SUR LGV LOWHIRP R SUAQ)
FUHAVWERRP HQBINRY DQG RUGDD\R YOOHY UHDMAYHVR \WHEURDG-UP DN

( TXLV, QYA HIN 2 XULQYHUY HQAQDSRWRIR FRP SO FRXGSEHRUP D LGFOGH DQHMXW LQMBMAMKAK DV/FRP P RQWRAN RUSUH HIHGWRAN RU
HIXWY QONHGLQMBMKAK DVDZ DUDQARUSUR WEDWASDNRQUIKW  HP D' P DNHAUHRDIQGLQEUHPWANXU LOYHKY HONZ W RUZ WRXAWD FRIPXUBHON
LQYHNT HQAQDP RIAVHIRUSOWR \WHFDSMIOWAKRMHR WHIMAKHL 2 XUHTXUY LM HOWDHWSLFDID QRAFRQURORUHDMSLOYHMY HOWVDQGZ HP D
KPR\ HDAUY LOYHKR HOMAR LGFOCHSURYIMRQY SURMANLY RXUUIKWDYDP LGRUMY LQMANWRTH




6SHADOV ) LODQAQY 3RIARIR & RP SDQHVDQG - RO HOMUAY

: HOYHIIHWHH SDOEQ) RBIWD/BUYDMGLEHY DHEHQ) DNHG\RSD [QWHERIG-URHAW DIN-AMR HYDODMARW SIMRP RSSRUMQNA/
LGFOGQI AW LE HTNXWY DOG CRRUARYH VR QAYHIMHLOMH WY HOMKWDADYHFDK | B DOG FUHAVEUR LOWVKDABURYLGHFRQMMMNGRP H

6SHADIV) LODCAQ) 3RURIR&RP SDQHY : HP D' P DNHHDXAW LOYHKR HOVLQSRNRIR FRP SOQHAKDAP DNHVHIRUVHRXUHG GO0V RUQYHIMIQ ELIRIGD
\X QA FDMS GOV RMUKRXUAS SURSAEW \KFK DV@ HVHAMBP HQVDQGUR DOV [QMBMY 2 XUVGHADOV | LOGAQ) FRP SDQHVIGFOGHWHI RTBZ LQ)

t o IQVGUHEDSMIDF RBQIV/ / & 3 LQNEILH  CRLQE-BHIGHOAAYHMI LHG AURABIGEHU RPOVHERQSUIRVIAQ) DAHAEDHG ARP P HIADO LQDGFH
GO0/ DG HDAGVHIRMXUHGEOQARS 6 EDHEP LGB! P OHARURZ HY @ LQIVSIWHR I HYDZ LGHYDUHV R DAVHAEDHS | LCDGAQ) VROWRQ/\R
BXMCHAHVIQDDOUD R LOBAMMH/ LGFOGQ) BYROLQ) FAHAWIAMNY P DFKIGHY DQGHIXSP HOAMP GOQ/ BDOHABMWP GO0/ | LIKNQ MXARIN
WEFKHY FDK | BZ \WMP BRD0V DG RSSRUNMQMIF EUGTH | LGDGAQIV

$ $PHIQ ZKFKFRQMVR $$0 6HIV  50CD0G RPHMF, QMP R0 HEHU/ / & DIG$$0 6HIHY  $YIDMRY) HHE-U/ / & FRIBALYHD
3$ P HILQ$ WHER  DOG$ P HILQS WHD DIIHP HQW / & Z KIFK KDVHRMIGLOR DEHYLAQ) $ JUHP HOAZ LKS P HILQS \WHER $ P HILQZ DY
FUDME\R LOMMNQDGDIQ) SIMRP | RAXVHGRQUIBTU DYIDIRQ DG RAHUERY). QYHEWIQSRYMRQDAHN $ P HILQLFTXLA/H MY RQ BDH
SRWRIRVR G DOGHIGR @ HUDGDLY OG WHDME HIXLSP HQAIGGVHBRMWHD SXUKDH/R | GDHDAHNVDQGLYEX@Q) DFRP P HADCOUADW
SRWRIRWURXIK DA WICDGAQ) DOGHYILGHIFTXMUWRQRQ D\DBIDQG GDHECAN EDLY

$ ) LWGHDRY, QMWW HONY / & 2) IWGHDRY DSRWRIRFRP SIQ FU-DMG VR LOYHANQ @ HLQXUDGFHEDHG DIV LGFOQQ) VHRQE 06
WMDY @ HVANBP HOADQG RAHUA HIQKUDGFHH SRKUA/XMQ) CHEGEDIOWA LOMODON HH SHABGR UM DOG\RSKIMIFDAG SRUMWRIR
P DIIHP HWWFKQTXHY

t /6,)DHAQ ' $& 3/6,) DHQY "' $& DSRWRIRFRP SIQ | RP HE\R CFTXUUHFRQATFNDOUL KW URYHXH SXUXOQMAR HOLCRADI UHP HQV
LQWH@ H\AHFHASTFH

t /6,).DHAQ//& 36, ) DAY/ /& DVEIDM P IIHESRWRIRFRP SIQ |RP HE\RLQAWA® RZ QUR DOV SXADHDIUHP HONVDGG
GOVLOWH@ HVAHFHASTFH

t  %OH2 ZRWRWENDM\ 2 SSRIQUWAY/ / & 92 &62° DSRINRIRFRP SO0 |RIP HE\R KRG DOMDAYHFHEVDRHN (FOGQ) DAMHAEDHS
ICDFH 2$%) " $99 LVDWEFRRUR SUYDMFBHEWRRAHERQIJHHDAY LGFRP HIURP SRRYR 1LCDCADD SK\ MFDCRURKHUDIHN

-ROMHIMHY : HP D P ONHHDAW LOYHXR HIVLONRQAHMUA 2 XUNRLQAHMUA/LGFOGH

T UOH2ZRUAVS/ ) / /& 2&UWEVS/ )" LVDNRQMHIMMHZ KRHSUGASDOSXUERHIMVR P DNHLQMIR HOVIQVHIRUVHRXUHG GOQAR P LG3BH
P DUNHWVRP SDQHY EURDGD W Q3 FDWG GO/ DQG VHIRUDQG \KER BCDMG QRMVIWKHGE. FRIDMIDT) HG GOQREDI DARY/

I Y%OH2ZO HDIQ// & *%0H2ZO HDIQ' DFRNSONRP NMLQWHOMMHWDAQYHAVIOHIXSP HIBDH/ DG TR/
&RJITEWR , QMHAV

: HKDYHHOAMBGLQR ERX \KH, Q/HKR HY/S GMRY $ JUHP HOADQG\WHS GP LQVADIRQS JUHP HOAZ W WHS GYIVH 6HHB90MCHR? 7KHS GAVHUDQG
$CPIQWMDRS %OH2 ZQRUHAVSOMRY/ / & IQRU  JRP . 3XUXOQMRWH, QHWY HY/S GIMRY $ JUHP HOAZ HSD. \WHS GYMAUDEDH
P DQIHP HWHHOQG DOLGFHOAYHI FH 6HH2960MAHN2 , QHIRHYSOMRY $IHPHIVIQRU — JRP . IRIDGHAUSIROR KRZ \WHIHV/SD CEGIWR
WHS GYMAUZ LAEHGHMP LGHS 3XUXCDMR\RHS GP LAVADARDS JUHP HOAZ HUHP EXHWHS GYMVAUI RUH SHOAVGHHRDY \RSHIRP \HYEH/UHDMG\R
RXUDEP LQWWDARQDQGRSHDMRYY 6HH2960MCHN2  $CPLAVADIROSIJUHPHIVIORU ~ )RP . IRIDGHAUSIROR VHYLFHVIRUZ KIFK Z HUHP EXUH
RWH
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$ GV, QDEAMRY \WHS GYVFURJWDH LADM/P D HY DIHLQFHYEQRUILCDNRQ CRRYMNAY DQG UHAH.YH DMQEIOADUDQI HP HOAMBKRAMUCQ) RMP L@ HY/

2 XUH HRAYHR I LFHY FHYBQR RXUGLHRARY DG AHMBIQRKH LDIFHSIR HMRIDYR %60H2 Z COORVHYHDVH HXAH/R \WHYOMH2 Z CRUHAW
$ GYVHYDQGRXUR | LFHY DG GUHARLY DG FHIBQSUR HMROY R %60H2 Z COQG\RHS GYMAUDHR | LFHYR %60H?2 Z C5HRXUMEY/ / & |, QDBAURY RXU
H HAYHR I LFHY DG AURARYDOGWHP HP EHYR WHS GYMAUDQGP HP EHYR LW LYHLLHG/ HIAQ) , QAR HY&RP P LWHHVHYHRUP D \HLYHDY
RILFHY QUARYRUSICASIVR HUMHAKDARSHDMIQWHVIP H RUDUADMG @HR BAMCHVDYZ HAR LFOAQ) WHYOH2 Z CR.UHAVE GIMHY  LFOGQY
\HYIQ) RQWHUUASHRRYHLOMHWY HOAFRP P LW/ DOG RURQWHLOYHAR HOWFRP P LWWHY/R LOHE HONI XQBY CFFRXQIVRURKHULQME HOAHKLEGY P DEIHG
B\ RXUDI LADMYZ KLIFK P D KDYHLQYHMY HINREMRRYH/ALP LOUVR RAULQYHAR HOWREVMRRMH $ VWP H/Z HP D FRP SHMZ LW \KHY60MH2 Z O UHAVE GHON DG
RMH/OH2 Z CROHVI RUFDSMICDQG LOYHWY HONRSSRUMQAY $ VDUAKEVZ HP D GRABHJILYHQWHRSSRWMQUY \R SDUASDMLQPHBIQ QMM HONVP DeH
B\ WHY0OH?2 Z Q8. UHAVE CHON DG RRHVOH2 Z CRIHQWV 7 KLY FOQFUHDMDSRMQIDOFRG CRWZ KHQ DERFDIY LQYHIY HOARSSRUMQMAY TP R XVDQG\KK
RMH/OH2 Z 8. UHAVE CHQWV DG RKHIYEOH2 Z CROHQN $ QLOYHIT HIARSSRIMQU \KDAM\XEEGH RUP XQMSBIFTHOVR \WWHYOH?2 Z Ce:HAVS GYMVHYRU
RNHUD | LADMEDOMMHYP D QRABHFCECEGIR EHQ) \KOUWHGOP RQY \RP HRUDTR \WAK FOHWDQG O LADMY/GAHRWHETP MGVFDBIR \WHRSSRMQW RU
RNHUICARLY [FOAQ) HIXDRY WARMRY/IP SRUHGE, WH $ P RZ HYHU | ROWHS GYIVAUDQGLWDH LADMAR | XOLOKHUI LGHADY GMHWARHIK R
WHUFTHON \WHY6OMH?2 Z O UHAVES GYIVHY KDYH SXNQ STFH DERFDMNRQ SRIAHAKDAHHN VR HOXUHWHHDXUBEG DIRFDMRQR LYY HONRSSRUMQMNA/ DG
DEAHMKHFR LOMHT HOABMMANROAFNVRWXQEMH  $ PV, QDBAMRY [URP WP HVRWP H %0H2 Z CBHRXUMY/ / & P D SXUKDHVHRXUMEVIQ
AHMIQR RXURIHIQIV

$@DIRQR |, QYHXY H)A2 SSRINQW/

7 KHY6OH2 Z Q8. UHEVES GYVHYLQMG\R DERFDMLOYHAR HOARSSRUMQMA/LQDP DQCHARDAY/| UDQGHNXUBEGRYHAMP HOQGLY ARQUMMAZ LW LW
DIFFDIRQSRIAH/ \RWDAR FTHOAR WHS GYVAURULWEH LADAYLY GAVIGYDQEI HSLQUADMRQ\R 0 RMHUFTHOAR \WHS GYVAURULWEH LADAY \ENGJ LOR
CFFRXQUVXFK | CRRLY DVWH UHIMYHDP RXQVR  FOSMICDYDMDEGH RUGHZ. LMW HONV FDK ROKDGG H LM FRP P VY HQWDQG UAHLYHY WHLQYHAR HQW
SURIUP VOQG SRWRIR SRAMRQVR \WHSDMASDY LOYHXR HQAFFRXQN WHFTHOVI RUZ KLFK SDMASDNRQLY DSSURSUDM \BLJHMG GYHDI HOYHO\BIHMG
DAL Z KK DA\ RUSDMRP \RXUAHGWHWIQRNRQOQGD) RAHUI CRRLY GHP HEOESURSUDM |, QDEAMRY \WHS GYIVAUDQG LWOH LADA/ DA
SHIP IWHGVR DIRFDMDQLOYHAR HOAR DQP BHUR SURGAEWCFURW STMRUP VARDMALEZ \V Dy DESURSUDAMI RUKH SDUMEX@ULQYHAR HNREMARYHY DMLY
DOGAKOUIRMIMIPVR \KFK SIRGEW

7 KHY6OH2 Z Q8. UHEVE GYLVHYKDYH SXVWOQ SOFH DTRADNRQ SRIFLHAKDAHN VR HUKUHWHHDXASEG DTRDIRQR LOYHXY HWRSSRMQWAY DQG DBAHN
WHFR LOYHAR HOVPMMAMNRQAFVR W XQEHMWH  $PW KHDZ HHYIDIHLOMR LOYHWY HONVDVSHP WWGE. WHH HP SIVHUHIH GRAIBHGEHBZ Z HZ LaD
R \RLQDP DOGHFRQUMMMZ LW \KHYEOMH2 Z O UHAVE GVHYDIRFDANRQSRIAHY , QVHHNQ) VR HKUHI UGG HNXOBEGIWDR HUAR DIVOH2 Z CRUHAW
S&OHNVRYHMP H FHIBQGHAMRQV/UHDNY) \R DIRDIRY/Z LAEHP DEHE DQDERFDARDZ RING) JURXS Z LW LOSXWURP \KHUASHRRYHLOYHAR HOW
FRP P LWkHY 7 KHDTRFDINRQZ RINGQJ JURXS LVARP SUMAGR P HP EHWR \KH, QAR HWHP  CFFRXQIY WP B0 DCDQGFRP SIDGFH 7 KHDMRDARQZ RINGY
JURXS Z L@P DNHGHMP LCDIRQYEDHE ROWHYOH2 Z C8.UHAVS GYVAA DERFDARYSRIAHY Z KIFK JHHDID BNXUHWDARSSRWMQWAYEHRI | HHG\R HIILEGH
CFFRXQWVLQDP DYCHMWDAZ LOEHI DUDQGHNAMEGIRYHMP H @ KHRDQLOYHAR HOARSSRWMQW P D EHCSSURSUDAMI RUP RUHWDQRGHADM)\  \WHS GIVHIY

&KIH &RP SIDGFH2 |1LFHU * HHIDO&RXQHIDQG&KIH 2 SHIDAY 2 |1 LFHUZ L@SURYLGH I XLGDGRH DY GHHEHG R WWH YDURXVLQYHXY HARCP ARDAGHMP LGH\WH
DESURSUIDAM DERFDARQ EHE HORULP R \KFK DAMILHY \WHRDM)\ \SHAL LF DEFFDARQ SRIAHKHD Z LTSS Z WMQHTFK VADAD\

7 KHY6OH2 Z Q8. UHEVES GYVH WA DERFDIRQ SRIFAHY DHGALI GHE\R P DD HWHSRMMIOFARI CEWR [QMBMWEHE HHQWWHS GYVHIVILGADY REQIDARY/
VR XVDQGIWRUW D LADMATMP LOUNLGADY REQI DARQNR RKMHIZOH2 Z CRIHON KRZ HYH WHIHFDQ EHGR DAKUDGRH\KDARHYOMH2 Z CRUHAVE GYVHY

HI ROWW\R DERFDAMOQ  SOMEXTULQYHAR HONRSSRMQWY | DL [P RQY DOFIHONI RUZ KRP \KFK RSSRMQWY LY DSSURSUDMZ LADUAK VO DO CERFDMRQR DR
SOWWR KK RSSRIMQW VR XV 1 RADEFRQ CFWR LOMIMWDQEHH SHRMGWR EHUARYHGLOQRXUI D/RU




7 KHOWRFDIRQR LQYHIR HWRSSRIMQWAVIP R XVDGOD R WHRKHILQMUMY HIVXQB/ASRQR MG RUCFFRXQVP DIVHGE! WHS GIMAURUIW
DILIDAVP D RADZ D V DGR WD Z LORMEHSIRSR WRIDD, QJHIHDD SXYXOQAR WHYOH2 Z C8.UHAVS GYVH WA DERFDARQ SRIAHY WHSURAHWIRU
P INGQJ DQOERFDARQ GHMP LEDNRQLGFOXGHY DO DAHWP HIAD/R Z KHKHUD SDUMFX UL/ HOARSSRIMQW L(FOGQ) DY |RIZ RQLOMWY HOAD RU
AVGRMRQIURP  DDH MY SRWRIRFRP ST KHIBE, WHERP SDQ RUDCRAHULOYHWY HNXQG RUDAFRXQUVLY XMEE®H | RUXV RUDCRMHULQYHAR HOWXQGRU
CFARXQUFOAQ) WHIEOH?2 Z CR:HAVE:THON , QP INGQJ \KLYDWHAP HOMKHIEOH?2 Z Ce:UHAVS GYMAYP D FRMGHUDYDUHVR [ CRRY LGFOQQ) Z WRXW
@P MIARQ \WHLOYHKR HONREMARYHY JXGHIGHY DG ADAD LHY CESTFCEBIVR \WHLOYHWY HONXQG RUDAFRXQMAHQDMUHR WHLQYHMY HOMGFOGQ) WU
WIMQSIR IGIDOEH SHAMGKRMQ) SHIRG SRWRIR G YH IFDMRQ DG FRIAHADIROFRFHOY \WHOTXAW GHB/R \KHLQHUY HIVXQG RUDFFRXQMKH
CHLOW R \WHLQYHMY HIVXQG RUDFFRXQAR CFFRP P REDMIKFMIDWP Q) DOGRM-UDSHAVR \RHLQYHWY HMBURAHW WHA HR FOIR \WHLQYHKR HQWXQG
RUDAFRXQMBI O DQGUHIXMAY WXL HOVDOG UMMANRYY LFOQQ) DVDSSOEG! FRP SIDFHZ WWH - $ PMIGFOQQ) WXL HONVDGG
UARRNRQY SHYBIG Q) \R FR LOYHAR HOARSSRIMQMV GVAXOMGEHBZ  FRP SIDQFHZ W H MY DIBHP HOVR \RHLQYHKR HOVXQG RUDAFRXQMKH DYDLOE®!
FCBABCR \WHLQYHXR HWXQG RUCFARXQAVGYH LEDARQUATXLLEP HOWIRUYS &VRUS , &V \KHIURW DAHAYDOHDQG GHADAMHAYDOHR WHLQYHAR HQVXQGRU
CFFRXQUKH PXUHQADQG B HAG GIYH.ID) HBYHY | RAWHLOYHAR HOWXQG RUCFFRXQAVD)G SRNRIR FROMKANRO FROUGHDIRYY 7 KHUHBYDGRHR HIFK R \MHH
RUAMIDZ LaYDY 1URP LOYHXR HARSSRMQUY R LOYHAR HONRSSRIWQWY |, QAP WBGRHYZ KHIHWHLOYHAR HOVEMRMYHVR P XGBBILOYHAR HOWXQB/RU
CFFRXQIVUHIXOLD RYHMS Z KUBGIWH\SHAL LF | CAVDQG AU WIGRHVR . HIFK DERFDARQ G-AMRQZ LOEHGHMP LCDIYH \WHYOH2 Z CRUHAVS GYVHYP D
D RG SURUGHAMRQ/ SUHFHEHIMIOYDOH

3XUXOQAR WHYOH2 Z C8.UHAVS GYVHWMA DERFDARQSRIAHY L \MURKIK \WHI RFIRCQ) DEIOMY W GHMP LGHEWDADQLOYHWR HONRSSRUMQI 1V
DESURSUIDM I RUP XGBBILOYHAR HWXQBYRUCFARXQIV WHYEOH2 Z Q8. UHEVES GYLMHYIHHDD Z LQ@GHMP [GHWHCSSURSUDMM] HR \WHRSSRUMQW | RUHTFK
KK LOYHKR HQWXQG RUCFARXQWY, | DQLOYHAR HARSSRMQWY | DY Z WMMQWHP DOEDMR R RUP RUHLQYHXR HWXQB/RUDFFRXQN DOGWHHOHQ@R
UANRNRQY ROVKFK | XQBYRUCFFRXQIVLQYHXY Z 1\ HEFK RNHL WHD HIFK LOYHAR HWXQG RUCFARXQUZ LAUHRHYHWWHIP RXQAR WHLOYHAR HOARDNAY
\HHNGQ  DVGHMP LGHS EDHG ROWHFUMUDNVAWR W CERYH & HWIQDERFDIRQY/P D EHP RUHDGYDREI HRXVAR XV UHIMYHWR RHRUDTR WHRKHULQMR HOV
IXQB/ RUYLFHYHYD :  KIBIWWHYEOH?2 Z Q8. UHAVS GYLVHYZ LOVHHN IR DERFDM QYA HONRSSRUNMQYIQDZ D WDAMEHIHYHY/LQJIRRG DMWY LYI DUDQG
HIXASEBRYHAMP H WHHFDQEHGR DAKUDIGRH\WDARXUCPXDCDIRADMRQR  DOLOYHIY HWRSSRMQW UL 0Q RAMP VRQZ KUFK WHDERFDARQLY P 0GH Z LOEH
DVI DYRIEGID/ARH Z RXGEHL WHFRQ QAVR LOMMMR Z KIFK \WWHS GIVAUP D EHVKEMPAAG QR LMABHH? $@RDINRQR |, QMY HVR SSRUNMQUEY 1O
RAU HIQWYH3WR \ 6VBM HORQEEKH®B! $ 1LOGZ WWHE( & RQ$ SUO

&R, QMR H/2 SSRUNMQLY

$VDY% & Z HOHEMPAR AHMBIQUDXDRY BMANRYY/LQGHIRIDMY FHIBQLOYHKR HONZ W HQMYZ LW Z KIFK Z HP D EHUAXURRMG I RP GRQ)
\RXQEHMH  $ PWAKEK DV\KHS GYIVFUDQG WD LADAMY XQBWIWRBEIQ/DQH HP SIWHRG-UIURP \WHB( & 2 Q0 D ZH WHS$ GYMAUDG FHMIQ
R RXUDN [ODMYZ HHIWQAMGDQH. REUIRUH HP SAVHUHIH WDAKXSHYHE-G\WHSURUR GHUIRUH HP SIVHUAIH WHE2 LBH) B\ WH6( & |RIXVRFR
LQAHIZ LW RKHUI XQB/P DQIHG B, \WHS GYVFURUFRHIBEQDH LADMY LQDP DOGHIFRQUMMMZ LW RXULQYHIY HWREMARYH SRUMRQY SRIFLHY MDA LHYDOG
UANMRNRQY DVZ HEDVUHIXIMRY  UHTXLHP HOWVDQG RKHUSHWHWERRLY 3XUXOQAR\KK 2 WBHU Z HIHHDDD DUHSHP WHG\R FR LQYHXZ W FHYEQR RXU
DHLADAVLL \XFK FR LOYHAR HOVDUHFRP SBIMG ROWHVEP HVWP VOQG DAKH\EP HWWP H DvI XURHUGHBBGLOWH2 WBHU 7 KH2 WEHUUHTNXUUAAKDAD? BTG
PIMUWY D/GHIGGIQBHARD R RWH  $PVR \WHAUHRRYZ KR OHQRWLQMIAMGSHIRYY R XV \WHS GIVFU RUDQ. R \KHUUAGHRRYH
DIADAY D/GHIGHGIOWH  $PWe, QE-BHGHOW LWHRRLY P DNHFHUBIQ FRIFOMRQVIQARQGHANRQ Z WK FHUBIQFR LOYHAR HOAMBQURMRYY LGFOGQ)
Z KHQZ HFR LOHWZ AN DQDH LADMSHIMY DY/ GH LGHE LOWHFR LOYHAR HQAZSSTFDIRY LQDQMKHZ KHIHDQDH LEDMS HQMY KDVOQH LMY LOYHXR HOAQ
WHLMKH XQBWWWHWIQLRMRQLYFRP SBINGRQDSIR IDDEDLY OO UL ZHAVSRHR DY DAHNFTXLUHGLOQ DR LOYHMY HYMBQLRAIROXQBMWAKH
AVERMRQLY GRHRQDSR IDBEDLY RAKHGVGRMWROLY R DWBEEBIVARXUMY 3XUXCQAR\KH2 WEHU \RHYROLG RYHYHH\WHERP SO0 TV SDMASDIRQLOWH
R QMW HOMBIRIUP $ VUTXUGE! \WH2 (GHU WHERP SIQ. KDVDERSWG DOGWHYRDSG LFOEQ) D5 HIXLAG0 VRN R \WH, QEHBHOEHON LUHARLY KDV
DESURYHG SRIAH/ DG SURHBXUAYUDREIE® GHLIGHE\R HKUHRXUFRP SIDGFHZ LW WHFRQAMR/R WH2 UG- 7 KHYROG LGFOAQ) D5 HIXLUHGO0 CNVRUMY
R \WH, QG-BHGE-QV
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" LWHARLY DORUYLHZ HEWH&R , QAR HYBRIAHVR \WHS GYMAAMR HOXUHWDAKH  DHUDRIED G-I GHEWR SUYHIAKHXVI URP EHQ) GVIGYDQIIHGE
SDUMASDNRQLOWHFR LOYHMY HYBUIRIUP 7 KHS GIMAUDQGRXUSKIH &RP SIDGRH? | LFHUZ LODOR SURMGHU-ER WD) \R\WHIRDG 6HH20 DADIHP HOV
" DMAXWMRQDQG$DOMYR ) LODGADORRIBWRODQGS5 HXAVR 2 SHDIRD)/2 - $IIADAG7WDQORRYY IQRU  )RP .

&RERIDM, QRP DARQ

2 XUSUGASDOH HRAWHR | IFH/DHGFDMGDN  30N$ YHOH 1 HZ <RIN 1< DOGRUMDEKRHQ® BHULY 2 XUFRSR DM
Z AWMLY @GFDMG DAZ Z Z EOHRZ GLEABBRIER DIRQARP |, QRIP DIRQRQRXUZ HEVWMLY QRAUGFRER DAGLOR RUDSOWR \KLY SURSHRMY\XKSSBP HOARUWH
CFFRP S0 LQJ SIRGHRMY

5 1W) DARW

, QMK LORXUNHRXUMIVP D BHVGHRXDAMYHDQGLQYRYHY FHABQUANY UHIMEY VR RUMAKRMUH DG RXULQYHAR HONREMALYH\RDAY RX VKRXE FRQUGH
EHRHG-AGQ) Z KAKHARIQMHMWBHHE5 W) DRRY EHILGRQ) RQSDIHG  LQWMY'SURSHAMAKXSSEP HWDQG25 W) DRRLY LOWHIFFARP SO LQY

SRESAMOEGIQRU  )RP . IRIDP RHGINGGAVRXWRQR P DMIDOUMIM RX KRXEFOH X@ FRMG-UEH RHG-AGQ) WRIQHWWQRU
VUMY
5 HHQW HYHBSP HQV
C MGG
Faz}g) &F%)OM RXUYRDUG G-ROUHG DI LWKDOWUGYIGHIGR SHMKDUHI ROMEBANGRTHYR BFRGDVR 0 DK SO CEGIRQRU
BH

6\RFN 5 FEXUAKDH3 IRIUEP

2.Q) HEUOW WHYRDGISSIRFGDUBXAOHSIRIUP WHE  6VRANS FEXURDH3UWRIUP© XQGHUZ KIFK Z HP D UBXUFKDHXS \R
PIAROR RAUFRPPROWRN 8 (GHMH 5 HEXUKDH3WRIUP  SXUKDH/P D EHP DGHDAP DIHP HMWQVUHIRDI URP WP HVRWP HIQRSHQ P DNV
WDQLANRYY LFOGQ) SXUKOQAMRWDAS) SOIQ/Z W LM HYVEDONSXUMOQARS XBT E R \KH( [ FKOQHS PMOQDFFR EDQFHZ \W DOCSSIEEGI XY
DIGUIXDIRY 8 QBWH WIG-GE \WHIRDG WH  6\BFNS HEXUKDH3WRIUP ZIOMP DM P RQKVIURP WHEDMIVZ DV/CSSURYHG 8 SROHMICY
IORWH  6VBFNS HIXUKDH3WRIUP \WH  6\RANS FEXURDH3URIUP Z LEDMP LD

1 RAV/5 HED\ P HOW

2 Q-DOMY ZHUENGDD PIIRQR WH 1 RM/DW R WHUSUGA SDOP RXQASOV\KHIFRXHGLOMBWMHIRQ

& 2 ;,9 5HIP SIRQ

2 Q-DOMY WH&/ 2 ; 9, WKHIUHEHP HEDOFDWHVR \WH&/ 2 ; ,9 ' HEWOQIXEDRQY) Z IW DFRXHG DG XQEG LOMIAY

$ W6 DO

2.Q) HELOW Z HHQMIGLQRM] WEDDMY GHIRADMS GOQMIBIDI UHP HONM\RDIY P LARQIQLOYHKE HWRP P W HW HIFK D
26XEVIFVBRWRIR DOGFRIPALHD \WH: 6XEMABRINRIRY ([ FOQQ) XQXQEHGFRP P LW HON \KHDIJW-IDMI QUYDDHR \KHEXEWMA/BRWRIRYDVR
) HED zZDv P LOIRQ HNXYDBOAR R SOUYDDH 7 KHE XEMR/BRINRIRVFARQUMAR I LADHQLOYHAR HOV \HREG @D

QMWW HOVNDG  XQHPXUGLOYHIR HWDQGLFOCHIQMIWT HOVIQ  SRWRIRFRP SIQH/OARY  LOBAMHY R LOYHXR HQVLQWKHB XEMAW
3RWRIR/DHI GDMY DMOGG R LQYHIF HQVIQWHEXEMABRWRIRVOH R IDMSRQRXU  SROQAQMIDOIQMKR HONDIMYMVVAIB! 7 KHEXEWMAN
3RWRIRVKDHDQDHIJHIQMAR HOM] HR P LARQOQGDZ HIKMEDHDIHVSWHIGR DOGFRQIWR SOMIOOBVUWSUHHNY R RXU

H SRXUHR HIFK XQCHDLQ) SRWRIRFRP SIQ DVR ' HAHP BHU 7KH\HWBP HYR
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WHVOBVR \XAK SRUNRIR FRP SO0 LOYHAR HOVZ DVAKEWERMID FRP SBUMGLOWH | LLIXNTXOUAUR
DIWHP HOMR UED. LQB-BMIHN

© HOHXMQ) \WHSUIRHHYI URP \KH GO\




63(&,),&7(5062) 7+( 127(6$1' 7+( 2))(5,1*

7 KIV\HRAIRQ RAGCH/ FHYSEQ B DCDQG | LQDGADOMP VR WH 1 Rib< RX \KRXT DG WLVAHRIRQVRI HAHLZ WK \WHP RIHGHEIGG GHAUSINRQR \KH1 R/
XQEHWHKHDAQ) ' HAUSINRQR \WHL R/ LOWKY SURSHRMVVKSSBP HINEH RUHLQYHAN LOWH1 R/ & CBAMIT HEWLP VXVHGLOWMY SUIRSHRMY
\KXSSBP HIE QRARKHZ VHGH LGHS\KDTKDYHWHP HIQQIVDAUEHG\RWHP LOWHLGEHIMHIRYHQQ) \WH1 R/ D/OP HIG-GIURP WP HVR\WP H \KH

3LQEHMH

KU

70@BIR \KHEHXUMEY

, QUDCS JJUHIDM3UCASICS P RQUHQ) 2 |IHIG
, QUICBXETE 2 |1 HIQ) 3UFH
, QMHNB DM

<IHB\RO DX

7WcH DM

MXH' DM

0 DMUMW' DM

, QMINVBD P HQV DM/
50NQI R 1 RAW/

YH2 Z LM RBRIDIRY DO DY GQGFRSRDIRYQ

1 RWGH
$UO
$UO
6HBWP BHU

0OWK DUG6HBAWPEHU FRPPHHAQ 6HBMP BHU

7 KH1 R/ DUHRXUG LRI HIHIDOXQUHRXUHG REQ) DR/ DG N

 VHORUQUIKWR SD P HOARDTR RXUI XMUHLQE-EWECHW RURKH
m%mﬂsﬂmwmﬂ@mmqwmuum SO PHW

$ SDUL.SDXX RUHNXODLQWIKWR SD P HAZ W DTR RXUH MY DG
IXMUHLQE-EWEHW RORKHURED) DARQAKDADHQRAR VKER G(DAG RU
MQRUICFOGQ) XQHXUGQRM/R ZKK  BAROIQDIJUIDM
SUCASITP RXQIZ DVRAMBOAQ) DVR ' HHP BHJ

1 HIHRYHD \VERBEDAG RUMQRUWRD) R RAUMPXUGLQGEMIHVRY
RKHUREQIDIRYY L(FOQQ) QJ-WGIQ}E\A{IJW\MJAZHG»MN-FXLH
VRWHH \WONR \WHYOOHR WH KK LOG-BMIHN
LFOQQ) ERURZ LQIVXQE-URXUS HYROLQ) &UHAVY CHOW R Z KIFK
HQRQZ D/RAMIDAQ) DVR ' HHP BHU 0G

$ VIUKAMUDDD \XER ACDMS RUMQRU\R DTH MY DOG | XWUHLQE-BMIHY
DOGRAM-UREQIDIRY/ LFOGQ) WICHSD [EGV [(FXUWGE. RU
\/XE\LGDJ!I—VIIQZQFLQ] YHKUFGVRMP LOU CAONVIFOGQ) Z LKRXW

P WBARQ ERURZ IQIVXQGHMHGE39 $ \WHY CAONVDQG\WH2 % &

&/ 2V 7 KFK KIGDQDIIWIDMR TSR PDMD  BIRORAMIAQ)
D/R ' HHPEU

$VR' HHPHELU RAUNRBOQG-BMIHWZ DVOSSK P DMD




" HRP IQDIRY

2 SIRQE H3P SIRQ

BIONQI ) XG

2 [1HAR 3XUKDHXSRQD&KDHR &RQMRCE HEXUKDH( YHQV

/ HIDD HHDWDH

&RYHIQN HHDOFH

: HZ L@IMWKHWH1 RMVIQGHRP LDIRY/R DOGLQMUICP XQSBVR
LOH FRXKHBR

: HPD WHP WH1 RMVDARXURSIRY 1QZ KRBIRIQSOIWDAI) \WP HOQG
IURP \IP HVRWWP H DADUHE-P SWRQSUFH H SIAAHGDVDSHAQIHR
SUGASITP RXQAIG URXQE-G\R \WUHHG-AP DOSORHY HDXOOR\WHJIUDAUR

D \WH\XP R \WHSUHHAMDOH/R WHUP DQQ) \AKHXBGSD P HOVR

LQMBNARHIRD R WHU-G-P SWRQEDMRQDWP L

DOCCEDAY DAPIQ D @ \ HUFRQIMY R WHYH @ P ROKV DV
WHWDAXY (DMSOV  EDIVSRQNGW E LOMHWFFXHG\RWHAMR
UHEP SIRQ DQG R WHSUCASDOP RXQAR \WH1 RMAREH
WEHP HG SOV LOHWWHUFDH RO DOG XCROGLQMMWMA-LHROVR \WH
UHEP SIRQEDM

7KH1 RWZ LOREHEVMRAR D) MQNQ) IXQG $ MONQ) I XQELYDUWHYH
I XQGOARXP XDMSRYHUDSHIRGR WP HIRAWHUANMSP HOWR G-EW

| D&KDQIHR &RQNRCE HEXUAKDWH( YHONRFAPXWY SURVR P DMUMY XQBWZ H
KD/HH HAM-GROWKARUEHP WH1 RM/IQI XEKREHYZ L@KDYHWKH

U KWDARHURSINRQ \R UATXLUHXVAR UHSXURKDVHI RUPDK \RP HRUDGR \KH
1 RM/DADU-SXURKDH SUFHHTXCOR R WHSUGASDIIP RXQAR \KH

1 RMWEHQ) USXURDHG SOV DFFXHG DO XCEOGLIQMIWYR. EXVRW
(FOGQ) \KHUBXUKDHAM

| \KHHLYDFKOQHIQ8 6 \if @Y RUZ HRABQDD, QMEDCE HYHXHEHYLFH
XQQ GAAUEHGKHHQ WH1 RMYZ L@EHVXEMAMR GIDOCH HDDFHE, XV
Z KIFK P HIQ/AKDAMXEMAAR \KH\DIY CRMROR . FHAOFRAMRYY [(FOGQ)
EXWRMP BAMG\R L G-BRVMEY [QWKWVRUWHEHH IWR \WHKRTHYR \KH
1 RWDARP EDNRQR PRH D68 6 JRYHIP HMWRUS 6 JRYHIP HOV
DHR QRM/RUERIBAKDAZ L@ HHDMHRXIK FDK \R P DNHIQMIWY
SUCASDIDQG00 RAHUSD P HQIVROWH1 RM/RQWHUYDURXY GHGM/OUG
1L GHIYHIQ) \RWH7 XMMHDORIQROR  FRXQHCDYGHAUBHSKHHOXQE
3 BAUSIROR WH1RMZ * HHDOR® / HIDD HHDOFH  Z HAOQ®GIDW
UHBDHRXUHYHYI UIRP DIED: P HQADOG RKHUREQI DMROVRQWH1 RKV

8 QEHUPXUWHYS 6 \If Q¥ DOG\WHLQEHIMH \KH1 R/ DUH\EVMAAR
FRYHIDQVEH FDOGFHE XV Z KIEK P FDQVKDAKEMPAR WH\DM CRIRQR

HHDM
HIRXIK FDK R P DNHIQMAMSUCASIODOGI). RKHUSD P HOVROWKHL RAV
ROWHUYDURXY GHEM/DG L GHIYHIQ) RWKH7 DMMHDORIQROR
FRXQHIDVGHRUEF-GKHHOXQGE' HAUSIROR \WH1 RMZ * HHDDRH
SRYHION HHDOGH  Z HZ L@EHUHBDHGIURP \RP HR \KH UMY
FRYHDQVIQWHLQGE-MH




)RP R 1RMW

7U0MMH 3D L) $ JHIADOGS HILVADY

( YHQWVR ' HDXOV

2 WHJ&RYHION

7Wn3aqQ) 0 DNV

7KH1 RMW/Z [QEHUBUAHOMGE. JEEDOHHAUMAAKDAZ LOEHG-ERMMG DG
UIMMBMGLOWHQP HR 7KH' FSRURY 7UMRP SIQ RU 7& RUW
QP LGHH 7 KLVP HIQAKDAH A-BAQ@P WG AL WIGRHY \ RX Z LRV
UHRHLYHAHMYLFDMY/TROWH1 R 9%4-CH LADOQMBMVIOWH1 RMVZ LGOEH
UBUAHQME\WURXIK ERRN HQN CFFRXQWVR |Lqme)mwQ/mmg] RQ
EHKDD R EHCH LALDCRZ GHY/ DV GUHAWIOGLQALHAVEDMASDONVLO' 7
,QMMARYP D HBRWR KRGBLOMMVIOWH1 RAVKURXIK HIKH 7& U WH
pgﬁgmmsnwmm WURXIK RU D] DARQAKDADHSDMASTONLO

" HOWFKHYOGN 7 AR RP SDQ. $ P HIFDY D/AKFRHRRUR & RP SXAMIKDUH
7OWERPSIO) 1 $ DAXFFHARUR: HIY) DURYON 1 DARICS WRADIRD

| DQHHOAR GH DXOVDVGAAUBH-GXQEP' HAUSWROR WH1 RM/  RQWWH
1 RAVRFXY WHSUCASDIIP RXQAR \WH1 R/ SOV DFRXHG DG XCEG
LQMIAP D EHGFOUGLP P HADMD GHDQGSD CEG! \KEVRAR
\AWRIW LOWWHIGEHOMUH 7 KRHDP RXQVDARP DD B-HFRP HGHDDG
SD CEGILOWHFDHR FHIBOWSH/R EDNXSE RUQRYHRA HHON
LRI XV

Qmmwwquweme@wsmﬂwmmmm
LY FRYHDQNMKDOLSSD \R\WH1 RAV

i HOIUHWDVRAHSHIRGR WP HGAUQ) Z KUK WH1 RMVDUH
RANBQEQ) Z HZ LOGRAMRDM Z KHKHIRUGRAZ HOH\XEVRAKHIR
6HWR) D $ D/PRAILGE 6HAR) DR WH  $PARUDQ
\KFFHXRUSLRYIMRYY BWILYIQ) H I HAMOQHWWHUFDH \RDQ. H HP SyH
UHIH JUDQME\RXVE! \KHB( &

1,1 DAIQ WP H Z HOVHCRAXEMAMR \WHU-SRI) WXL HOVR
BHAURY RJ G R \WH( [ FKOQHS PARILGIDY. SHIRAF UBRWZ LW
WHB( & Z HDIWHWRIXUQNK RKRTHYR \WH1 RM/DOGWH7 UAAH 1RJ
WHSHIFGR WP HGUKQ) Z KIFK \WH1 RAVOUHRAREAQ) RAUDGWMG
DOQCCARQRICDAG LOGADOMIAP HON ZLKMQ GO VR RXUIVADD HU
HI5 DOGXCDXQWGLOMIP FRORICDMG| LCDADOWEAP HON Z WKLQ
@ VR RUIMWOONOWUHIG REHAKDQRXU RAW | VDO $ @
\KFK | LDGACONBM HOVZ L@EHSHEDUG (QDOP DAUDOASW 1Q
CFFRUEDFHZ LW CSSTFLEGIS QWG 6\BAN JHHIID CFR-BAMGOFFRXQIY
SUCASBY R $$3

7KH1 RM/DHDQZ IKHR \HRXUMEYZ W (RHXEQKHGWIEQ) P DN
7KH1 RWZ [OREHOAMGRODQ. HRXUMA/H FKOQIHRUTDXRMSRODQ
DARP DMGG-OBUDREBIROM WP $ GRRXIK WHXQEHZ UANMUKDYLQ RP HEXV
WDAWEXUHQ® LQMIB/\R P DNHDP DUNANQWH1 R/ D/SHP WG E
DSSOHEGI QY. VOOG U XOMWRY/ WY CRAREDI DRMG\R GR\R DQGP D
AVFRQMHD) XK P OUNAP DNQ) CRIYMY/DAIQ. WP HZ KRANRIH 61HH
38 QGHZ UMY * $ FFRAQI® Z HFERADIXUH\ ROKDADANXAGP DINANVRU
WH1 RM/Z LGYHBS REHP DQBGG




* GEDORGDUDIAH DG 6 HMBP HBURAHGAUH

* RHHOQ / @

, QMIAVIQWWH1 RAVZ LODMDCHLY' 7&VEIPH' D ) XQB/6HNBP HOV
6\ WP DOGDQ SHP IWHGVHRQEW P DOHAMDAQ) TRRMW IQVKK 1 R/
Z LOWHHRH BHUTXUEGE ' 7& \REH\IWBGLOLP P HADAMD DYDDE®]
IXQB/ 1 RHR WHERP SO) WH7 UMMHRUHSD Q) IHZ L@KDYHDQ
UASRQUELMN RUCCEAW | RAWHSHIRP DFHE * 7& RUWSDMASDQVRU
| QAUHASDMASIOVR \WHUUASHRARYHRED) DARQY XQEHMH WGV DOG
SRHEUVIRYHAQ) WHURSHIDNRY/

7KH1 RM/DOGWHLQGHMUHZ LOEHIRYHOHGE DG FROMKHGLQDFFREXFH
ZL\WWH@Y VR WHB\BMR 1 HZ <RI




5,6. )$&7256

, QMY LOWH1 RM/LOYROHYD QP EHUR MIQIFDQAINY %R\ RX LOHWNQWHL R \ RXWKRXGEHDZ DUHR YOURXY UMY DWRADMG Z [\ \RHLOMWR HOWV
LFOQQ) \WRHGWPUEHGLOWLY SURSHRMV\KSSEP HWKHCFFRP SDQ L) SIRGHRMY D). GREP HOMFRSRIDAMGE. UHHHIFHKHHQRUKHHO LGFOGQ) LQWH
YRP . DQGOQ IUHZ UMY SIRGHRMYZHP D, DAWRUI] HIQFRQGHAIRZ W MY RIHICQ)  <RX KRXGFDUHX@ FROUG-UHHUMNIDRRLY \RIHAHUZ [\ DOR \KH
RNHULQRIP DIRQLGFOG-GRULGFRISRIDMGE. UHHHIFHLOWKY SURSHRMV\XSSEP HIWDQGWH DFFRP SDQ LI SURGHRMY BHRUH\ RX GHALGHZ KHXHVR P DNHDQ
LOMR HONQWH1 RV 7KHUMIAHARIAQWEY SURSHRM/AKXSSBP HOMKHDFFRP SDQ LQ) SIRGHRAMY DQ GRRP HOMFRISRIDAGE. UHHHFHKHHORUWHHO DG
DQ IWHZ WY SIRE-RXMVZ HP D, DAKRU] HIQFRQGHRANRDZ LK WYRITHIQ) DHCRAKHRD UMYZ HIDFH $ GAURDOMY DG XGRHIMQMY RIBUIAHI® NJRZ QIR XV
RUGRMSUAHQ® GH-P HGP DIRIDCE, XVP D\ DOR LP SDLURXURSHDIMRQVDQGSHIR P DR |, | DQ R \WHIRGBRZ LQ) HYHOVRAFXU RUBXMH 1 LCDGADCRRIBWRODG
UAXOVR RSH.DINRQ/FRXTS EHP DRUIDED DQGDGHIHD DIHRAG , QUKAK FDVH \ RX P D GHD@RUSDWAR \ RAULQHWE HW

5 DMV5 HDMG\VRWH1 R/

7KH1 RAWZ LOEHXQUHFXUHE DQGWWHH RIHZ LGEHH | HARHD \KERGCDMGWR DO, VHRXUHGLQE-EWEHN Z HKDYHPXULH® LOPXULHGRUP Dy LGRXULQ\KHI XWMUH

7KH1 RW/Z .OQREHVHRXUGE Q) R RAUDMHVRUDR R WHDAMAVR RAUNKEMGDUH/ $ VDURKXOMKH1 RM/Z LAEHH | HARYHD \KERBDMS RIMQRUVRDY VHRXUHG
LQG-BWEHN RURKHIREDQ] DNRQY Z HKDYHRXUWH® LGPXUWHGDRGP D LARAULQWHIXUH RUBQ LQGBEWEHX/ WDV LMD XQHRXUWHG\KDAZ HOMM-PAUH \RWHH WOAR \KH
YOOHR WHDWHMVHRXUQ) VXK LQG-BEWIXHY 6 XEWERADD DOR RXUDKNDHPXUH® SBEIHS DY FRIDMDOXQEHMHS HYROMQ) &UHAVY CHOW ,QOQ ANXANRQ
AVRRQ EDONXSH RURKHUMP LOUSUIRAHHEQ) WHKRTHYR DR R RXUH MM RUPXAMUHVHRXUHG LGB MHWP D DRHWAI KW DI DOXWWH DRAN SBIGEI HE R VHRXUH KDV
LQG-BMIHV QR GHMR UHFHYHIX@BD P HQAR \WHULQE-BM3IHW EH RHWHDAAVP D BEHXVHGWRSD RKHURHAWRY LlFOQ Q) \WHKRTHYR WH1 RM/ $VR ' HRHP B
RAUMRBO QGBI HNZ D/CSSH P DMY BAROLOQDIJ U DM SWHSOICTP RQNARXANMBEAQ) R Z KIFK CSSUK LP DMD HARQZ D/NHXUHGE RAUDWHNDG
\WHHRUH Z LOBEHH | HARHD VHRIRAR\WWH1 R

7 KH1 RiWZ LOBEHWIKRMUDD VXERGCOWS\R WHLQG-BEWEHW DQG RKHUCCAEMWYR RXUMKEMGDUHY/
7 KH1 R/ DHREQIDARQVH FOMYHD R %0H2 Z Cs. LRI RERIDNRQDIGARAR DR R RAUNEMADUHY

1 RHR RAUNKEMADUH/DHDIXOUDQRUR \WH 1 RV OOGWH 1 RV DUHGRABTXUG\R EHIXOIQM-GE. D) \WEMADUH/Z HP D DFTXLUHRUFSDMLQWHI XUH ( [ F-EWR
WHH WOQ/Z HDBDFBHEWUZ LW UFRIQ] HEFOP VO DQWRXUKEMADUH/ DOFOP VR FUGWRY LGFOGQ) WIGHFWEWY DUGKREHYR SUHHWGWRAN UL D) R RXU
\XEMGEDUHYZ LQKDYHSURIMY RYHURXUHDAW LOAUMVLOVKAK EMGDUHY DOGWWHH RMWHRDIP VR RUFHAVRLY LFOGQ) KRTHYR \WH1 RV Z W UASHRAR \KHDWHV
R \KFK \WEMADUHY ( YHRLU Z HOHUWFARIQ] HSDVDFWHEWUR RHRUP RMR RAUNKBEMGDUHY RXURTEP VZ RXGE\WIEHH | HRAYHD VERBDAGR QD VXU LOAUMVLQWWH
DAHVR D0 \XFK \WEMGEDY DIG\WRDQ LQG-EWEHWRIRK-UMEOMVR 0 WK \KEMADY VHIRWRRXUFTIP V &RQHTXHI® \WH1 RAVZ LOEHWKFMIDED \KERBDAM
RUMQRU\RWHG39 $ WY CROMNY WH2 % & &/ 2 VOEDUH MM DG XMUHLQE-BMEHN DQGRKHUREQIDIRYY LFOGQ) WIEHSD CEGV LGRXUWHGE 0Q R RU
WEMGEDUHY | L((DEAQ) YHAFGVRMP LOU| CAONYDQGI) EMGDUHY [LDAQ) YHUEBYRUMP LOU CRONKDAZ HP D LQWHI XMMIFTXUHRURMEEDK $ VR HHP BHU

RUEMAIUH/KDG — EARQR [QE-BMIHWRAMEAQ) XQEHKHGE39 $ WH/Y CRONYDQG\WH2 % & &/ 2V LQDGAWRY) RANKEMADUH/P D LGFXUDBAMRI0
LQE-EWEHWLQWHI XXUH DOR Z KIFK Z RXGEHVKRMUITD \HIRAR\KHL RAV

2 XUPXUHINQG-BMECHW FRX@S DGHIHD D HAARXUBXMGHW | LCDQALDOFRQEMNR) DOGUHA@VR RSHIDIRQY DQGRXUDELMIVAR P HANRXUSD, P HOWNRED) DARQVXQGHUH1 R/
DQGRXURKNHUG-EW

$VR' HHPBEU RAUMRBOFRQRIDAMLQE-BMIHNVZ DVISSY IPDMY  BXIRQIQDII U DMSUCASIIIP RXQARMWELEQ) R Z KIFK C8SH LP DM
BARQZ D/IQG-BMIHMHPXUGE RAUDKHVRUDMVR RAUNEMADUHVOGSSH IPDMY  ELAIRQLODIJUH DM SUCRLSTCIP RXQAZ D/XQHPXUHGLQE-BAWEHW
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7KHXVHR G-EWARX@ KDYH WL QU LIFDQAFRQHDHFH RQRXUNXMHRSHIDIRYY L(FOAQ)
¥ PINQ WP RHGLLEEXOVRUXVR P HHARXUSD, P HADQG RKHUREDI DINRQY XQEHMWH 1 R DG RAURKHIRXWBRAE Q) LQAHRMIHN

T UAKGMY LODQHYHIAR GHDXOM Z HIDOR FRP SO Z W \WHI LCDGAOCDGGE RMHUUA IR HFRYHION FROEIGHE LORXUG-BADI UH-P HQN Z KLFK HYHQNR GH DXOVRXE
UAXOWQWKEMBRNID COR RXUG-EWEFRP LQJ [P P HADMD GAHOQGSD CEB

¥ UGAQ WHDDOHOW R RUDWK I GZ \RIXQGLQYHIR HOV DFIXMMWRQY DG REHUIJHHDOARSRIDMSXUBRHY DIGAP MY RUCHOW W REMQ DEAWRDA LDCHQ)
IRAMBHSXBRH/

F\EWRANY XVRWHUMIR LGRBDHE VHURYMY W LQMHWAIDM LGRUHDVHY RQ RULQEHRWMEHW Z WK YDUCEA QMWD DG

$ P LAY RAUIG] IEOVIQSORQ |RJRUBIRMY \R DIGLQRUDIQ) RAUYXTHIE OV R FKOQHVIQRXUBMCHN WHLQGMY 1QZ KIFK Z HRSHIDMDQGWHJIHHID
HRFP\

$Q R \WHCERYH QNG| CRRLY FRX@ KDYH DQBGYHYHH | HRNRQ RAUBXMCHW | LA DCARQAWRQ DG URVXAVR - RSHDINRQY DG RXUCE AW \R P HHARXUSD: P HQNREQI DRQY
XQEHMH1 RV DG RURKHIGHEW

2 XUCELOIV R P HAARXUSD! P HQADQG RHUREDI DNRQY XQEHURXUG-BAQIIKP HVG-BHIG/RORXUELON \R JHHDMMLI QI LFDQVDK | BZ. LQWKHI XM 7KLY \RVRP H
H WOMVAKEMPAR JHHICHRERP LE | LCDGADD FRP SHIMYH GO MDAYHDQGUIX@ARY | DRRYDYZ HID/RKHU CRRYAKDAHEH RIGRXUFRQIRO

- HFDQQRADXXUM\ RXWDARXUBXMCHNZ LA HH DMK | LFHQWDK | BZ. 1 URP RSHDIRQYRADWXWUHERURZ LQIVZ |@EHDYDMEGIR XV XQEHURXUI L(DRQ)
DUDQIHP HOVRURKHZ VAHLQDQLP RXQMAK | LAHQWR HIEGIXARSD. RAULQE-BMIHV LFOGQ) WH1 R/ RARIXQGRURK-UATXGW GHB/ : HP D GH-G\R UH LQOCRHDD
RUDSRMROR RXULGE-EWEHW LFOGQ \WH1 R/ RORUEH RHWH\VAKHXGGP DM 7 KHFRQAWRQ/R \KHI LGDQADCP DUNANVDGG SUYDAY LQMIANDM/KDYH ORMIMG
LO\WHSDIDQG CUHAONHD \R | OFXDMLQWHI XU : HFDQGRADRKUA\ RX \KDAZ HZ LOEHEGIWR UH LDGAHD) R RAULGE-EWEHWRQFRP P HADI UDRIEGIMP VRUDAID, |
Z HFDQRAHYFHRAULQG-BMEHN Z HP D KDYHWR\ENH CRMRQVAKAK D/AVHIG) DAAVRUMAN.GQ) DEAWRIDOHDAW : HFDOQGRADAKUHA\ RXWDAIQ VKA CRIRQY UL GHRHWOL
FRX@EHH | HRMGRQFRP P HADD WDRIEGIWWIP VRUDAID RURQWWIP VAKDIZ RXS QRAEH QOGO HRXVAR RAUMDUHRTHY RURQ\MIP VAKDAZ RXES CRABTXLUMXVAR BUHFK
WH\MP VDG FREAWRVR RXUH LMY RUIXXUHG-EWDI UH-P HOV LFOXAQ) RXUSD) P HWREMI DR/ XQEHMH1 R/

$ GRZQUDEH \K\SHMRQRUZ WG LY DCR WHRHAWDAY) DAMIQHGE DDA DIHR WRXVRUWHL RAV UL DY RURKDQIHLQWHG-EWP DNV FRX@GFDXVHWHATXIAW
RUP DUNHAYDOMHR \WH1 RMAR GHRICH LI QULFDO®

2 XURIHBWIDAVOHBQDWARP HQMA DY DIHAH/R RXUCAEOW W SD RAUGHEWZ KHQGH

SROHTXHO® UDORUDQNASDAG FKOQHVIQRXUFHAWDMYVZ L@ HHDED O HAAKHP DHAYDOHR \H1 RAY 7 KRHFUHEWDMIVP D RAMH GRAKHSRAQINIOP SRV
R UMW UHIAQY \R\RHWIKRMUHRUP DAY R \WH1 R & BEWDIYIVOH@RADUFRP P HIDIRQWREX  \VHORUKRGO) VXU DOGP D EHUAYMAGRUZ QALY QDAIQ

WP HE\ WHIMAXQ) RUDQ] DIRQIQIMRBIGVAUIRY 1 HWHZ HQRAMHXQGHZ UMUXQEHIINA/DD. REQI DARQWR P DQEIQRXUFUHAWDNIVRAR EVHKRTHYR 1 RMWR
00 AOYH/IQRUFBHAWDNIV

7 KHIQGHOMXMHR I HY AP MG SUIRMANRQ | RUKRGHYR \WH1 RV

7 KHIGG-QMHR | HY P LWMG SIRMRNRQVR KREHYR WH1 R/ 7 KHWIP VR \WHLGEHQMHDG\WH1 RM/GR RAVMIPARXURUI). R RAUNKEMGDUHA CEON R HIDIHLQ
RURKHZ MAEHDSOW\R DYDUHA R FRISRIDMWIQANRYY AU IR RUHYHOVKDIVARX @S KDYH DQDGYHYHLP STRARQ\ RXULQA HONQWKHL R | Q SDMFX@U \WH
WP VR WHLQGMHDQG\WH1 RMWZ LOXRABOFHID  BMUBRNRD/RQORXURURXUNXEMG DU CEON W

o DRHHRUMARURKHZ VHLCPXUDGAWR DO QAHAMIHW RURKHUREQI DARYY LFAQ)



) LQG-BEMEHYRURKHUREDI DNRQ/AKDAZ RXGBEHSOUL SDAX RUMTXODLQUIKWR SO P HARWHL R/

0 LQE-BEWIHN RURKHIRED] DNRQVWWDAZ RX@ EHVHRXUHG DG WHIH RIHUDCON H THARYHD VHRRUIQUIKWR SD P HQARWH 1 RMVARWHH WOAR \KHYDOHR \WH
DAAMVHRXUIQ) WK LQG-BMIHN

LQG-BWEHN RURKHIREQI DRQVR RAY\KDADHIXOIDMGE. RHRUP RIHR RXAUNEMGDUHY DG Z KIFK \WHUH RUH DUH WUKARMUDED VHIRMRWH 1 R DG

VHRXUMHY LQEHRMEHW RURKHURE@I DNRQYLGPXUHG B, RAUNXEM G DUH/WDAZ. RX@ BHVHIRUMR RXUHDXAW LQMHWVLQ RXUNXEM G DUHY BQG WHH RUHUDIN
MUKRMUDD VHRRAR\WH1 RMVZ W URSHRAR\WHDAAVR WRHWWEMADUH EXWIMQ HIHFFWRDQ H HP SIYHUHIH JUQMSWRXVE, \WHE( & &XUHD \WWHH

SIRYIMRQVIHHDD SURKIEIVXVIURP LRI DEAWRIDCERURZ LQIV LFXAQ) WURXIK WHIMWAXDFHR - DEAWRIOGHRWHRXUMHY XQBW RUDWHNARYHIDIH DV
GHICHGLQWH $ PAHDXOY DABDIV RU U AHMUOQFRQAWRYY DHP HVD WK BRIRZ LlQIV

D AYIGHIB/RQ RUSKUKDHRUUHEHP RUP DNHOQ S P HQVIQUASHAWR  FCBMIDXRFN RURKHUVHRXUMIVIDQN.Q) MQRUQUUKWR S P HQAR\KH1 R/
\HODXHV RKHDQPHYIQ TP WG UHMRNRQYRQRXUCELQW \R FRQRICDM P HIHR\VHIDORAKEWIQNED DR RXUDAHV
FUDMIHYY LFOQQ) CHYYRQWHKIUA/R RANKEMGUH/ RUHQMULQR DB DQG GDHEIAN WIQURIRQY
HOMIQR\WDQOANRQYZ W D LADM/
P DNHLQMXR HQN RU
FU-DMUAKMENRQ/RQWHSD, P HIAR GYIGHIB/RURKHEP RQMRXVIURP RANKEMGDUHY

) XOKHP RH WHWMP VR \KHLQG-QMHDQG\WH1 RRVGR GRABIRMVKRTHYR \KH1 RAM/IQWWHHYHIWDAZ HH SHIHFHRKDQIHY IGFXQQ) I QI LFDQNIGHIHFAKDQIHY 1Q
RXUI LQDGADCARQEMRY UHXWR RSHDNRQYRUFHAWDYY DAKH GRQRAHNXUHWKDAZ HRURKUKEMGDUH/DEKHHVR DR 1 LQDGRDOMMVRUUDMRYRASHAIHGGYHYR GHV
ZRW UYHGHY LGFRP H FDKIBZ RUCTXL.AW

2 XUTHON \R UHFDEMET H LPXUDBAWRBOGHRWDG WWNHD QXP BHUR REHUDRNRQV\KDADHQRAMEP DWWGE \WHWLP VR \WH1 RM/P D KDYHLP SRMBQWVARQHDHFHYIRA RX
DVDKRTGHUR \WH1 RM/ LFXAQ) P INQ) IWP RIHAL LEXOVRUXVRNVDN  RAUREDQI DARQ/Z LW UHSHAMR \KH 1 Rl RUGHIDRYHD O HAMY \WWHWDAQ) YDOHR WH1 RiW

&HVEIOR RXUPXUHME-EWOIMKP HIWLGFOGHP RUHSURMANRY/ | RAHUKRGEHY\KDQWHLQGHMUHDGG\WHL R , QDGEAWRY RKMHUGHEW HIMKHRULGEXULQWWHI XMUH
FRXS FRQEQP RUHSURMANRYY | RUW KRB WOQWHLQE-OMUHOGGWH L R LFXQQ) DEAMWRDOFRYHIIOVOGHYHIVR GHDAOVGHH5 M) DRRLY/+ 51N/5 HDAGWR 2 XU
MG . HERIRZ PR ZKIFK P DIQUE/WHSRMINMORUJDQRUGWDGP D LFUDHWHUIMR IQHAY IOXV IQWH — JRP . 7KHIMWORHRIGHUHFHR
00 \XFK G-EVZ LW LGRUHP HQBOSURARNRQY FRX@S O HAWKHP DUNAVRUDGG WA GYHYDQGSUFHVR WH1 RV

7 KHRSWRCDOHE SWRQ SLRYMRQP D P DMUD@ DOHIHD Dl THAW RXUHMU RQWH 1 RiW
7 KH1 RM/DHUHGHP CEMILQZ KRBIRULQSODWDAI WP HRUIURP P H\R WP HDARXURSWRQ : HP D FKRRHWR UWHGHHP \WH 1 R DAP HY/Z KHQSUHYDIAXY LQMBAAIDM/DH

&Z HAKOQWWH LOMINNDM SOG RQ\WH1 R/, QWKLY AURXP WEHH \ RXP D QRAEH CEGI R UHQYHWAKH UHGHP SWRQ SURAHHBYLQ D FRP SOUTEIVHRXUMY DADQH | HRRYHLQMHXNDM
DVKUK DYWDMAR \WH1 RM/EHQ) WHEHP HG

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

$Q GHDXOXQ@EHIMWHDIWHP HOMIRYHQQ) RAULQAHBRWWEHW RUXQEHURKHIQE-BMIHAMR Z KIFK Z HP D BEHDSDW \WDAVQRAZ DYHSE \WHUHPXUHG GLGHY RUKRTHY
DGWHUP HERNARXIKWA \WHKROHYR XK
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LQGBEWEHN FRXG P DNHXVXEMIWR SD. SUWHSDOSWP XP U DR DG LQMBFWARQWH 1 R DG \VEWBQND G-RUDH\KHP DANHAYDOHR WH1 RV

1 Z HOWHXEGIVR IHH.DMVK | LAHNDWK | 7. DG DUHRKNHE IVHXTEGIVR RAIOQI XQB/QHHADY \RP HNITXLGSD P HQVR SUCASIOSUP P U O DOGLQMIMN
RORXULGG-EWEHW RULL Z HRNHZ [VHI DOR FRP SO Z W WKH YOURXYFRYHION LFOQQ) | LQOGADIDIGRSHIDNY FRYHION LOWHLQXMKP HOVIRYHQQ) RAUGEEWEHWY
Z HFRX@EHLQGH DAOXQEHMWHWP VR \WHDIUHP HOVIRYHOQ) \KFK LQG-BMIHN , QIWHHYHAR KK GH DXOWKHKREHY R \XFK LQG-BMEHN FRXG HBRWR G-FOUHDD
\WHI XQB/ERURZ HEWHIHXQGHMR BHGMH DQG SD, CEG! WIHKMHUZ W CFRXHG DG XQEOG LOMAMWH BREHY XQE-URXUPAUHOAE-BAMIHNRURKHUG-BWZ HP D LGRXULQWKH
1 XAMUHFRXGS HBRAR\MP LCDM\KHUFRP P 1\F HQV FH-DHP NG | XWKHUGD0/ DG LQARMM| RU-FERXUH SURFHHEQI VDI DLQWRXUDKHIV DOGZ HARXGS EHI RIAHGLOR EDCNXS R
RUGINEDNRY

| RAURSHDIY SHIRP OFHGRIGH Z HP D LOWHIXUUHQH-GVRVHN R REBEQZ DYHYI URP WH UMTXULHG BGHY RUKRTHY XQEHUWH DI UHP HQWVIRYHQQ) RXU
LQE-EWEHW RURNHULQG-BMEHMWDAZ HP D LGRXULQWHI XXUH \R DYRGEHQJ LQGH DXV, | Z HEUWHIFK RAUFRYHIDQN XQ@EHMHDI P HOVJIRYHQQ) RAUGE-EMIHW DG
\HNDZ DYHJ Z HP D QRAEHIEG\R RABQDZ DYHUIURP WHUMTXIUHG GIEHYRUKRTHY |, | MY RFFXWY Z HZ RXTS EHLQ GH DXOWIE RXUGLEHY RUG-EWREHY FRXGSH HIAVH
WHUUI KWDVGAPUEHGCERYH D5Z HFRXG EHI RIAFGLQR EDONXSH. RUINXEIRY | Z HOHXTEGWR WD G-BAMBIEHYKDMQ) HRXU-GREWDIRY LFOGQ) \WHOGEHY
XQEHURHMBOR RXUFUHAWDAMNY FRXTS SURFHHS DI CLQWAMH FRADMIOHRXUG) \WHGHEAY/4-FDAH RXUFIHEWDALMNY DG RAUXQHXUHG QRAVHIFK KDYH DOGOQ | XVMUHGEW
Z LOQINHD KDYH PXRP DY FURW GH DXOBRYIMRQY L WHIGE-EWEHMMHIXGEH KHIXQGURUXQEUDD. | XNUHFSEWOAMN IVOFFHBUDAG Z HP D EHXTEGIRUED RU
ILCDFHWHIP RQNGH 6HHE' HAUSIROR WHL RV LQWYSIRSHRMAKSSBP HIADQG? HAUSIROR 2 XU HEVBHRXUMEY LOWHIDFFRP SO L) SIRGHRMY

: HP D. GRABHDEGNR U-BXURKDHWH1 RM/XSRQD&KDQIHR & RQARCE HEXUFKDWH( YHW

8 SROWHRFPXUHIHR D&KOUHR & RURCE HEXURKDH( YHIMDYGH LQHG LOWHLQE-OMUHWDA RYH.OMWH1 R/ DVAKSSOP HIMG \KEMAMR FHYIIQFRQEURY Z HZ LD
EHUTXUHG\R R I HAR WBXUKDHOORAWEEQ) 1 RAWVDN R WHUSUGRSOOTP RXQASOV DFRXHE DG XQEOG LQMIANT KHVRXUFHR 1 XQB/I RAMDVEXUADHR 1 RAMVZ LOD
EHRXUDYDLOEBIFDK RUFDK JHHDAMG | URP RAURSH.DIR)VRURKHUSRAQIIORXUAY LFOGQ) ERURZ LQIV LOYHAR HOABED, P HON \DDVR DAHVRUMDBYR HDAW : H
FOQRADRKUA\ RX KD | LELHQWX QB | URP \IFK \RXUAH/Z LQEHDYDLOEGI DAKHWP HR 0 &KOQHR & RMRCE HEXURDH( YHWR P DNHUTTXUHG UEXUKDAVR 1 R
WIEHIG 2 XUG-BAQIUKP HOVP D FRQEIQ UMIFNRQY GG SURMRQAKDAZ HZ RXGEKDYHWR FRP SO Z W IQFRIGHANRQZ LMD WBXUKDHR \WH1 RAV |, | \WHKRTHYR \WH
1 RAVH HIAVAWHUUI KVYR DX XVAR UEXUADHDIDRH 1 RMXSRODEKIIHR & RURTE HEXURKDH( YHAMKHI LQOGALDCH | HRAR \KLY U EXUAKDVHFRX@S FDAVHD GH DOV
XQEHURXUH] LM RUIXAMUHG-EWQWIKP HON HYHLL \WH&KDQIHR' & RQURCE HEXUFKDVH( YHWANHD Z RXCB QRAFDXAVH D GH DXOV, WA SRUMEGIWDIAZ HZ LORMDYH\K | LAHW
IXQB/DARHW HR \WH&KDQHR &RQURCE FEXUFKDH( YHAR P DNHWHUTXUHG U-EXURDHR WH1 RMRURURKHUG-EWGHHS' HAUSIROR WH1 RMZ 2 IR
5 HEXURKDWH SROD&KDQIHR & RQARCH HEXURKDWH( YHIVLOWLY SURGHRMVAXSSBP HQV

, | DQDRHWDAQ) P DUNANGRHY CRAGHYHES |RUWH1 R \ RX P D QRABHCE®IR IHHDKHP

7KHHPUWH® LVGRWIAQ) P DNNVRAHL RAV 1 HER RAQMIG\R CESO | RUDMY) R \KH1 RAVROIQ) VHRXUMAYH FKOQIHRU RUDXREBNROR \WH1 RWRQD)
DARP DAGG-DBUTXREMROM VP | QROAHWEEQ) P ONHABYHBSY \ RXP D QRAEHCEGIR WAHDKH1 RAVDAKHU DUP DNAAYCOHRUDAID, | \WH1 R/ DHWIG-G W
WHULQUIOMAOGRH WH P D \WIGHDADGVFRXQVURP \RHULQWICR | HIQ) SUFHG-BHIAQ) ROSUYOIOQ) LQMKNDAY \WHP DUNAWVRUMP LOUMAPXUAMEY RUFUHEWDMIV
JHHIOHRERP LIF FROGURY/ RXUI LDADOFROGUR) SHIRUP DJFH DG SURGHAN DGG RMHUI CRRLY 7 KHXQEHZ UMMUKDY DGYIMG XV KDAMWAXUHO® LQMIB/AR P DNHDP DIHAQ
WH1 RAWO\MWHRHIQ  EXWAY RAREQIDMGWRGRR 7 KHXQEHZ UWMUP D GVARQIMXHDQ P DUNHAP INGJ LQWH1 RAVDAIQ WP HDMMRBIGVHIRD , QOGEAWR) [
P DUNHAP NG CRAVW Z LOEH\XEMPAR QP LWIP SRIGE. @7 $ FFRAQIO Z HFDRADAKUH\ RXWDADITXGWIAQ) P ONAZ LEIGYHES | RAKH1 R/ \KDA RX Z LEHCE®!
VRVHDAH1 RIM/DAD SOMEX@UMP HRAKDAHSUFH\ RX BAHYHZ KHQ\ RX VHOY L@EH| DYRIE®! 7RWHH \WADQCRYHWIEQ) P DNAWRQRAGYHES | RAKH1 RV \KH
QX AW DGWDAQ) SUFHIRU



WH1 RMWP D EHKDWP HG $ FFRAQIO \ RXP D EHUNXUHGWR B-DHI LCDCADOUMIR  CQLOAMKE HOAQWWH1 RAVI RUDQLQCH LQWMSHIRGR WP H
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6RP HR \KHWEIAP HOVLQWLY SURGHRMVAKSSBP HOMKHIFFRP SDQ L SIRG-RXMY D) GROXP HONVZ HP D, LFRISRIDME. U HIHIFHKHUIHQ DOG0Q  UHIDAG! UHZ UMY
SIRGHRMVFRQEIQI R DG GRN.Q) WA HOMKDAYRYHVEWSQMCUMNY DG XGRHMEQIY 6 XA WP HOVLQYRYHNGRZ QDQGXCNIRZ QUMY XQFHABQIA DOGRM-U

| CRRLY DG XQEXH UHIDGFHWKRX G QRABHSORHGWHIHRQ 7 KHVHIRZ DS GRN.GQ) \WBMP HONDHCRAIMRUFDO DRV EXWIDKHUDUHEDHG ROPXUHN SHRABIRY/ HANP DM/DQG
SURVIRIRQY CERXAXY RXUPXUHADQG SIRSHRRYHSRUNRIR LOYHWR HOV RXULQBAMY  RXUBHIH VDG RIIQRQY DOGRXUDAKP SIRYY : RB/AKFK D/2 DQMASDMY 3H SHRWV
QMDY 2SORY 3ZIA P07 FARMH 3EHIVHY 3VHHNY 3HAP DM/ 2ZRX@ 3FRXG 3\KRX@ SVIJHN 3 SURVIAN 3 RABRN” 2 SRMMD0 *SUHARN DG
YOUDIRQ/R \WHHZ RB/OUGMP LOUH SHMRQ/DHIQMG-GWRIGOMN |RZ DG GRNQ) WEM HIV 7 KRHWEAP HOVOUHQRAIXOUDQMVR | XWUHSHIRIP DORFHDQGOH
\XEMPAR UMY XQRHUBEQNY QG RMHUI CRRLY VRP HR Z KLFK DHEN RQGRXUFRQURDOG AL LEXOWR SUHAFADGE FRX@ FDXAVH CRMOOUAKXOVAR GL L HUP DMIDTD |URP \KRH

H SUMWHGRUI RFFDAMGLOWHI RZ DG GRN.G) WEMP HON LFOQQ) Z WKRWEP MIRQ

t

H +H=+ +H+ o+

DRHRERP IF GZ QMUOFRXGLP SRURXUSRINRIR FRP SDQHTCHOW \R FRQMIXH R RSHIDM Z KIFK FRX@ GDGWR\WHERWR VRP HRUDTR RXULQYHIR HOWVLQWXRK
SRWRIR ARP SDQH/

DOHREP IF GRZ QMOFRXTS AVSURSRMRDAMD P STRARHFRP SOQH/AKDIZ HIQMGWRABLI HVRULQYHWR HOVSRMMITD FDMQI X\ H SHIHFHDGFUDHIQ
LOMHAY HOARSSRUMQMY DG GP LQVKHEG-P DQG| RUFCBARO URP \WHVHFRP SDQHY

WHLP STAVR HBYDAGLQ MINRQUDAK | OCFXDAY LOMIFWDMY RYRQJ VXSSO AOQOGOERP DMNEMXSIRY/ LFXAQ) WRHD/DUAKOR WUNA Z RN

RS HYRUCFALGHOV LOMELOW LOWHS 6 DOGLOMDMRIEDING) W AP V AOQIHY/IQQ@Y. RUBIXOMRY LFOGQ) \WHLP STRAR L HITRW HOADQGMY
WBAIRYY \WICHAVSXWYZ W RKHUFRXQUHY DOGWHUMIR UHFHMRQRUIXMUHI RYHIP HONMKXAERZ Q/FRXTGSLP STRARUBXMCHY SIRGHRVOG\WHSIRSHWR RXU
SRUWNRIR FRP SIQHY/

DOHREP IF GRZ QMOFRXTSD0R [P STRAADYDDELMWY DG SUAQ) R RXUILDGALQ) DG RXUCELDIV R CFFHAWH GHBNDQG HTXW FEBAMICP DNV

DFRQAMFNRQR DYDAOEGIFUHEWIQE RUDQLEEL DIV \R CFFHAARHHDAW P DUNAVFRXGS P STURXUGLAQ) DOGLOYHAR HARIY MY

FKOQ HVLQ EDHLQMANVIDAY DG\ QL LEDQAP DUNHAYRDMIY RORXUBXMGHN DG RXUSRINRIR FRP SIQHY LFOGQI RAUBMGHN SRSV WHSIRGHRVR RXU
SRUNRIR FRP SOQH/LGFOXGAQ) WHCELOW \R CFKLHYH RXUDQG WHUBXMCHV REVRIHY  RULQGAMY DOGWHIGEDOHRRP\ LFOGQ) D/DUAKOR RYRQ \KSSO
FKOQAMXSIRYY

LOMHXNIDM YRDWDN FRX@ DEYHYHD O HRARXUUHXOV SDMFXOUD BHFDXAVHZ HXVHEGYHDIHDY SOWR - RXULQYHWR HONXIDAD\

PXUHER [ ORXDNRQ/FRXGDGYHYHD O HAVWHUAXAVR RAULQYRAR HQWVLQI RIHJIQFRP SDQHY SO \RWHH \WAKDAZ HUHRHYHSD P HQVGHERP LCDMGLQ
IRHIQPUHRA WKHMDDS 6 CGRIWY/

RXUIXMUHRSHIDIY WXV
RXUFRQUMIPWDCDLUDG) HP HON DQG UHIMRQKLSVZ W \KLLG SO
WHIEOVR RXUSRWRIR FRP SIQHAR CFKIHYHWHURBVMRRIHY

FRP SHIMRQZ [\K RHUHQMYY DG RXUDH LEDM/I RULQYHKR HONRSSRUMQANA/
UMY UHIDAGVR \WHXGFHIBQI R WHYDOHR RUSRINRIR LOYHWY HQV SDUMFXOLD \WRHKDAQ) (RATXGWIAQ) P DNV



WHXVHR ERUIRZ HGP RGH \RIIQDFHDSRWRQR RUIQYHAR HQVDVZ HOD/DQ HMP DM/HIDAQ) SRMNONHR GYHIIH
WHDGR R RXUILQDGAQ) \RXUAHVDQGZ RINGQ) FOSAD

WHERWR N SHIRIQD

WHWP IQ) R FDKIGZV LI DY 1URP \KHRSHIDIRQ/R RXUSRWRIR FRP SDQHY

\KHLELQW R \KHS GYVHR GFDM\KEEBHLQYHWT HIVI RUXVDQG\R P RQVRUDQG DGR LQWUMURKULQYHWT HQV

\KHOELQWV R \WHS GYVHR DNEPADG UHERIQKLIK® \BIBQAG SR HMRQDY

RUCELOW\R TXDM\ | RUDQGP DQEQRAM WHDR HQADVD5 & IRUS 6 |HEHDOGRRP HVY SXSRHY DGDVDY% & XQGHMH — $FW
\KHIP SCRARDAQYURP HQIUD \RADCDQG.J RYH.DGFHP DY FRXTS KDYHRQRXUELDQG DG U-SXIRQ DG RAUSRWNRIR FRP SIQHY
\KHHIHAVWR GIDOWY DQGUHIXIDAL FKDQIHYRQRXUBXMGHN DQGRXUSRIWRIR FRP SIQH/

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

WHLP STAVR LQRUP DARQWAKGRBI\ VP 1 O CDIBVHRXUMNY BB TR CDBSUNTR. FRP SIDQFH GHEZ RINGAMXSWNRYY DOGR BHYHRXUNY DAIFNY DG \WH
LCRBDIQ XVHR DUWLFCO.QMDI HFH OGP DFKLGHGOQ) \WKQRBU\

1 \WHLP STAWR JHR SROWFDOFRQGURY LFOAQ) UYROMRD LOKUHR WURIWP RUZ DU LFXGQQ) WRHDIUMQ) RAWR \WHRYRQ) Z DUEHE HHD5 XWIDDQGS NIIGH
FRQIXHG SRIWFIOX QU YOURXY FRXQUH/AKAK DV9 HH XHID> Dv'Z HaD/ SRIMFICDGG VRADOXQUANOQWHO LGEBI( DINDQG L RS | UFDUHILROY XCGRHMEQI Z LW
UASHRAR P P LIUDANRY DQG.J HIHDOXGRHMEQN KURXQECQ) \KHI LD DODQG SROWFIDMELDN R \WHS QUWGE\BIAY WHS QWAG. LQIGRP \WH( XURSHID8 QRODXG
&KICD RQILCDGAOCP DNAAVYRDWMY JEEDCHRGRP LF P DNV DQG YOURXVP DUNANVI RUFRP P RAWV.JGEDD \WKFK D/RCDQGDMID0ID/

T RKHUUMY XEHYEQNDOGRKHU CRRYSUMRA® LGHONHGIQWHUHERWIGRM-UGRRXP HIVZ HKDYHILOGZ W WHE( &

$ GRRXIK Z HEHIHYH\WWDAKHDXXP SINRQ/RQZ KIFK WHHI RZ DG GRN.GQ) WP HOVOUHEDHG DHU-DRIE®G! 0Q R WRHDWXP SWRQVFRXTS SUIRYHVR EHICTFFXUDM 006G
DVDUAXOWKHI RZ DG GRNQ) WM HIVEDHERQWRVHDAKP SINRQ/DOR FRXTS EHICTFFXUDM , Q@IKWR WHHDQG RM-UXGFHVEQIY WHLGFOMRQR DSUIRWRNRQRU
IRZ DG GRNG) \WIMP HONOQWKLY SURSHRMV\KSSBP HMWMKHIFFRP SO0 LQ) SIRGHRMY 0Q GRRP HOVZ HP D LFRERIDME. UH HMAHKHMOQ DOGOQ UADMG| BHZ UM
SURGHRMVAKRXG QRAEH U UG-G DVD U BUHBIROE, XV\KDARXUSDIQ/ DG REMANYHYZ LOEHIFKIYHG 7 KHHIRZ DG GRNGQ) WP HOVESS® RO D/R \WHAW/R \KLY
SIRGHRMV\XSSBP HOMKHIOFFRP S0 LY SIRGHRAMY D) GRRP HOVZ HP D LFRSRIDME U1 HIHFHKHMO DOG00 UHIDMG | BHHZ UMDY SIRSHRAMY 0 RURYHU Z HDWKP H
R G DGR RAXQEHIINHWR XSEDMWHI RZ LG GRNGQ) WBRP HQWV 7 KHI R D GRN.Q) WEIMP HOV DG SURMANRQY FRQEICHS LOWKLY SURSHRMVAKSSBP HADQG \WH
OFFRP SO0 LQJ SIRSHRMYDUHH FOGHEIURP \WH\O H KDEFRUSIRMARQSIRVIGHGE, 6HRAMRD $ R \WHEHRXUMAYS PADQGEHAMRD (R \KH( [ AKDQIHS FW



86( 2) 352&( (' 6

: HHP DMWDAKHQH/BURAHHB/Z HZ LU FHYHI P \KVRIHIK) Z LOEHDBSIR LP DAD P LARQ EDHGRQDQR | HIQ) SUFHR SHJL RM D\MUG-GANY
WHXQEHZ UM GVARXQIVDGFRP P MRQVDQGHANP DAGRIHIQY H SHOAVR C5SR IPDAMD P LARQSD CEGIE, XV 6XFK HANP DMLY \XEVRMR FKOQ) HDQG QR DAXUDGRHY
FOQEHJILYHQWDATRMOCH SHOAMVZ LACRW FHHGVKAK TP RXQAV: HH SHAARXVHSURAHHGYI URP \MLVRIHIQ) \WRSD GRZ QRHIEQR! RXUH Y LQE-EWGEHW XQEHRH
5 HYROLQ) &UHEVY CRON $ P RQNGIY QXQEHMHS HRVLQ) &UHEVY CRLON Z W UASHRAR\KHFRP P W HQVP DMUQ) RQ1 RYHP EHJ EFHDUQMMWDNWD L WP
62)5 SOVOQ CESOFCEGIFUHAVWIERWY HONSUOG DG OQISSIFCEGIP DUIQR XS\R 0% Z W UASHRAR WHFRP P 1\ HQWP DMUCY RO$ XIXWY s
DQOQP RU L \KH3 COMCDAYHEDHUDM  D/GHLGHELOWHDI WP HOVIRYHQIQ) \WH5 HYROLQ) &UHAVY ANV SOVDQISSIFCEGIP DUIOR XS\R 0% ZIW
UASHRARKHFRP P L HONVP DXUCQ) RO$ XIXW SHUDEP 7 KH5 HYRLQY &UHAVY CFLOW P DMU/RQS XIXW ZIWWASPAWR  PLARQR FRP P W HW
DQGRO1 RHP B Z W UAS-RAR\WHUP DQQ) FRP P W HOV 6HH 30W, WP 31 RMAR&RORIEDMS) ((DADCB\BM HOV? 1RM ' HBW &UHAVY DAOMY

2 SHRUQ &UAEW DAON IQRU  JRP .

$ QDIIIDMR WHXQGEHEZ UMWULYD GRGHIXQGHIWHS HRYLQ) & UHAW DAMV $ FREQI® DQDIIADMR WHXQEHZ UMUP D UHFHYHP RHWDQ R WH
SURFHGVR WIVR 1 HIQ) VRWHH WOMKHSURAHHGEYDUHXVHGVR SD. GRZ QD SRUARD R WHRXWMIQELQ) LOGHEWEQHW XQGHUWHS HYRQD & UHAVY DAMN
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7KHIR@Z 1QJ \MEGI VHVI R

¥ WHIRMOCRRQRICDMG FOB\NT] DARQR WH&RP SO DV HRHP BHU
F WHFRQRICDMS ST DNRQR WH&ERP SDQ VR HRHP EHY

1 RWIQWIVR I HIQ) DADSXETF RIHIQ) SUFHR

&$3,7%/,=%7,21

oG

DV OEIWIAGAR UH GRAKHDXXP HE\OBIR
SHUL RMO\MUGHBANY \WHXQEHZ UMY GVFRXQVOGGFRP P IWIRQVDQGHWP DMGRTHIQ) H SHOMVR

R DJJUH DMSUCHSDIP RXQAR

DS P DMD SO CEGIR XVDGOESTADNRQR \WHQHABRAHHEY DVAVRAMHS LQP RIHGARIOKQEH P 8 VHR 3URRHHDY  LQWLY SIRSHRMV\XSSBP HQV

< RX\KRX@ WG WIVABEGI\VRIHKHUZ 1M 2 8 \HR 3URFHHD/ DG RXUP RMHRHQNADDICRFH\WKHHACFOGH-GLOQ\WH )RP .

LOWRX\DQGY H A-BWSHNKDUHELP RXQV
$\WHV
, QAR HQVDNTOUYDOH [P RMY HSFRWR
&DK WMMRMGFDK R
) RIIQFDK FRWR
, QMIANDOG AYIGHIG UHFH YTE®!
5 HAHYDE® URP DFRQARTG O LADM
3UENGH SHOH/DQGRM-UDXHN
7RECS WHV
/ \DELOARY
* HEWQHAR XP RW HG G-EVAKOGFHFRWR
" IMUBMRQSD, CEG
0 DEIHP HQVHHSD! CEG
, GFHOYHI HHSD) CE®!
3D CEGVWR DI LCDMY
$ FRXHGH SHOAHY QG RMHICELONY
7REQ (CELOARY
&RP P \W HQVDQGARQMYHAHY 1 RM
1 H$ WV
&RP P RQWDV SOUYDOH \KDUA/DAKRU HG
$ GAMRQDOSOG LQ FCSAD
$ FRP XOMXQEAMUBWS RHAMUBWS HIQQIV
7REOL W/ WHV
7RE0 [CELOAMVDQG 1 H$ WV
1 /% W@ DOXH3 HUBKDUH

KDWY/ MKHG DG RANBEQ)

$ VS QMG | RUWLY

" HHPEHJ 2 11HIQ)
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,QRUP DIRQERWVRAUNHIRUMDAUMEVDYR \WHIMVAD, FOWHIGG' HR-P EHU DG LVGDMXGEU
WHFDBWRQ® 0 DUNAYY RUS HIMADQWY&RP P RQ( TXW 5 HIWG6KDUHKREE-U0 DIRLY$SQG, WKHUSXURDW2 | ( AWEHXUMEY IQRU  JRP . ZKIFKLY

IARERDMKHHOBR UHHHFH
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7KHIRBZ 1Y QVRAMRQLYD\KP PO R FHWNIQ8 6 |HEHDOGRRP H\E FROHTXHIRY UHDYOQAMRWHSXURKDH RZ QHYKLS DOGAVGRIMROR \WH1 R/ EXVWERVGRW
SXUSRYWR EHDFRP SBIMOCDOMYR DOSRAMMION FROHNXHFHY 7 KHAVPAMRQLY EDHEXSROWH, QM HYHXH&RGHR DVIP HIGG WHREREH  \WHUHIXDUWRYY
SURP XODAGWHIKQGUE, WHS 6 7UDXY \WHS 7WDXY 5 HIXOMRY  UXOQIV DG SURIRXGAHP HQWIMAKHGE \WH, QMODCS HYHOXHGHYLFH \WHS,56°  DOGMGADD
G-AMRY/ DODVR WHEMKHIR DOGDOUR Z KK DH\KEMAMR AKDQIHDAIQ. WP H $ Q. \IFK FKDQJIHP D EHOSSTHE BNRCARYHD LQDP DUCHAKDAARXG DGYHYHD O HAAD
KROHUR \WH1 RAY : HKDHQRARAIKWID XA 1URP WH, 5 6 Z LW WASHRAR\KHWEAP HONVP DGH DG \WHFRFOMRQY U TAKHGLQWHI RGBZ LQ) GVRXAMRQ DQGWHHFDQEH
(R DWXUIFHWDAKH, 56 Z LODIUHZ KKK WM HW DG FRFOMRQY

7 KY AAVPAWWRQGRH/ (RADBEHWOTOR \WH8 6 [HEHDAHRP H\WY FROHDHFH/WDAP D BHUHBYDQAR DKRGHILQ@KWR \XFK KRTH v SDMPXOQUAURXP WEHVRR
KROHY\}EVRAWR\SHADOX®V ICFXAQ) Z DKRXVWIP MBMRQ

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

EDQWV LQMXUDRHARP SOQHY/ DG RKHU LODGADAQXNANRQ/

FHIBIQI RUP HURMY HVRUGRQ WP URIG-QIVR \KHS QWWG6\IIAY

SHIRTOKRWQ) FRP SIQH/

FRSRUDNRQ/\KDATFRXP XDMHIQQVVRDYRGS 6 |HEHDOAGRP H\Y

KRTHY\XEVRNR \KHDGMCDYHP LQP XP \I

GOBLYIQVHRXUMEY RUPXUMEAHY

DCHYLQVHRXUMEY

SDOWGHIKISV 6 FRSRUDNRQYRURKHSDN \WURKIK HQMWY

8 6 KRGHY D/GHIGGEHRZ  Z KRHIXGAIREDOAXUMEA [VQRAKHS 6 GROU

FROMRGG| RILIQFRSR DIRY/

W H H° SYRJDQ] DR/

SDAYHI RHIQLOYHKR HOVARP SDQHY

DU XDMGLQYHAT HAFRP SO DUHDCHABMILQHXR HYMKWARURKHU LQDGADCARQGAWR MKDHKRTHYR VKK HQIMY
DUANHP HYBDI |QAVIGOCUHNIP HQATFFRXQINRY GH HIHG DFFRXQV

SHYRQ/KRTIQ) \WH1 RAM/D/SOWR D3 WIDG3BY 3KHGIH 3 FRQMURQWIQIAMRG RURKHUUM U-GRIRQWEQLRNRY DG
SHIRQ/GHP HE\R VHIDAH 1 RV XQGHWHFRQUKARH\DBISIRIMRQ/R \WH&RGH

, QOEAMRY WVAVRXWRQLY TP MGR SHYRQYSXUKDIQ) \KH 1 RAVI RUFDK DARUI LDOMAH DG DAHURWILGIG IMKHSUFH Z MMOQWHP HIQQI R 6HAMRD ROWH
&RGH LH WHI LWBUFHDAZ KIFK D\VKEWBQMICTP RXQAR WH1 RIM/DUHVRG\RWHSYXETE | RUFDK. 7 KLY QVPXAWRQDOR GRYQRAIGINNVWHS 6 |HEHDOGRP H\N
FROHDHFHR EHH IADORZ GHYR \WH1 RMAXEMPARWH\S-ADDN CFFRQIY XGVXEHBHAIRY — E R \WHE&REH 0 RURMHUWHHIFHAWR RKHUS 6 IHEHDON @2V
XK DVHABMOQGIUWY @Y V D500 CESTFEGWEM GFOORU RILIQW @Y VOHQRAAVRAWHS 7 KHAVRWRQG-DYRID Z 1\ 1 RMVKHEDY2 FCBMICDAN Z LMOQWH
PHQQ R 6HURY R WH&RH



,1 DOHQMV\E] CEGID/DSDNGHIKLS LFOGQ) DQHMY RUDUDQIHP HOADMGDYDSDMGHIKIS IRUS 6 | HEHIDOGRRP HVY SXUSRAY KRGB/WH1 RMV/ \KH8 6 |HIHID
LCFRP HY WD HOAR DSONG@HULQWH SDNVGHIKLS JHIHIDED Z L@G-BHIGXSROWHWIMYR \WHSDUGHU \WHIRMMAVR WHSDVG@HYIKLS DOG FHVEIQGHMP LCDARQ/P DGHDARH
SDNGHUGYHD 3DNGHIKLSVKRTEQ) 1 RMY DG SHYRQVKRTLQ) LOMMVIQWXKAK SDNGHIKLSV VKRXTS HIFK FROKOMAHURZ QWY CEYLRY DARWWHFRQHTXHFHVR LOYHA) 1Q
WH1 RMWIQWHUIGAYLGOCAURP WY/

<28 $5( 85* (' 72 &2168/7<2857$; $' 9,625 ,7+ 5(63(&7 72 7+( $33/,8&$7,212) 7+( 86 ) (' (5$/ ,1&20( 7$; /$: 672
<285 3$57,&8/ $5 6,78$7,21$6: (// $6$1<7$; &216(48(1&(62) 7+( 3858&+$6( 2: 1(56+,3$1" ' ,6326,7,212) 7+( 127(6
$5,6,1* 81' (57+( 86 )(' (5%/ (6787(25*,)77$; /$: 62581 (57+(/$: 62)$1<67$7( /2&$/ )25(,*12527+(57%; ,1*
-85,6' ,&7,212581"' (5$1<$33/,&$% ( ,1&20 ( 7$; 75($7<

8 6 + RGHWV

7KHIRBZ 1Q) LVD\WWP P DY R FHWMQS8 6 |1HEHDOGHRP H\M FROHDXHTIH/WDAZ LADSS® R\ RX UL\ RXOKHD28 6 KRGH) R D1 RM $ VHGKHHOQ 38 6 KRGHJ
P HXQVDEHHIADORZ (HUR D1 RMZ KRLVIRUB 6 |HHDOAHRP H\Mf SXLIBRHY/

$  DOUEYIGOY KRLYDAMYHORUBMGONR WHS QWGEE\EIAY LFOGQ) DDIHRIGAYIGOY KRLYD@Y | XO5HP DHQABMGHR \KHS QWG E\IIAYRUP HAMKH
S\VEMEQMCBAHFH WIXQEUBHAIRY  E R WH&REH

¥ DAFRERDIRQRURKHIHUMWV \I CE®I DV DFRERDNRQFHDME RUR D] HELQRUXQGHMH@Y VR WHS QWG6\BIWY 0 WEIMWHIR RUAWH' IMUPAR &ROP HD
¥ DQHWEM \WHICFRP HR Z KK WVNEWAWMRS 6 | HEHDOGHRP H\WY WWDBBWR IMWAVRXUH RU

1 DWKAL D8 6 FRXWAQH HAVHSUP O \KSHYIMRQRYHAMHDE LQVADIROR WHWKWAIGRGHRUP RUHE 8 QUMG6VBIM/SHIRYY Z MMOQWHP HIQQ R 6HRNRD
D R \WH&RGHFDFRURDDXEWIMIONWE-AMRYY RU L WHWKWKDYD YDIGHBRMRQLOH | HAKQG-UDSSTELEGIS 6 7UDXY W XDMRQAR EHWDMS
DVD8 QAMG6\BM/SHIRD

3D PHIVR , QMHWV

7KHIR®Z 1Q) AAVPAMRQDAXP H/WWH1 RiWZ LABEHIMWXHG Z I (R RIWLCBAMWKH QVARXQARUBGIW\KDD D GHP QP IVIP RAQAR RWJICDOVWKHAVRXQNVRUS 6 |H3HDO
LARP HW  SXUBRHY 6\IMG LOMIANRQWH 1 R JHHIDD Z LOBEHWS CEGIVRD8 6 KRGHJDVRBE@Y LCHRP HDAKH WP HWDAKRK LQMHNY UHFHYHG RUCFRXHS 1Q

FREFHZ WK 8 6 KROHIVP HKRGR \Wif CHFRXQMY) IRU 6 |HEHDAHRP HW SXUBRHY
6DBIRU2 WHU7O DEI' DSRIWRQR 1 RMY

$ 8 6 KROHZ LOUFRIQ] HFCSABD) DQRUGWRQWH\OB! H FKOQIH UE-P SWRQ UANHP HWRURKHAT] CEGIGVSRMROR D1 RMHNXCOR\WHA! | HHFHEHR H-OWH
P RXQAB-D) HEXSROWHAVSRMRY GWW/D) SRWNRQDEBFIEGIVR 0Q DFAXHE DG XQEAG LQMIANVDY GVAXWHG CERYH Z KIFK Z LOEHVE] CEBID/LQAUMAR \WHH WONRW
SUMRAD LFOGGLQIGFRP H DQGWHS 6 KREHIVOGAVMG\E EDVIQWHL RM $ 8 6 KREHIVOOWAG\E EDLVIQD1 RMIHGHIDED Z L@EHHNXCORWHIDP RXQARDARH
8 6 KREHUSOGIRUMH1 RMEWDQ SUCASICSD P HVUFHYHGE WHS 6 KROHUS Q JOQRUGRWZ LQEHDFISMIDIDQRIGRW DIGZ LOEHDERY WP FLSMIDIDQRUGN
L WH8 6 KRTHIKD/KHBWH1 RMI RUP RUMWDQRH\ HOUDAKHWP HR GVSRIMRQ 2 \KHZ VH \KAK JOQRUGN/Z LOEHDKRWAMP FCSMIDIOQRUGY / RY \MP FOSAD
JOQVUFRIQ] HGE FHIBQROFRERDMS 6 KREHY LFOAQ (AYIGOY JHHDM DHHILEGH RUGGAGDAVR \i 7 KHG-OAMEON R FOSMIDBRWA LV \EVMAAR

@P WBANRQ/ XQEHWHE RGH
, ARUP DIRQ5 HBRUMY) DQGYMANKS:  WKRTQ)

$8 6 KROHPD EHEMPARLQRIP DNRQU-ERINY DGEINKS Z WMKRTEQ) Z KHOVXAK 8 6 KRGHUUAHYHVIQMIMASD P HIVRQWH L R KHIS RUXSRQWH SURFHHB/
UHRHLYHG XSRQWH\DBIRURKHUAMSRIMROR \VKFK 1 R/



LFOQQ) DUHEHP SWRQRUHMHP HOWR \WH1 RMY &HIBIQ8 6 KRTHY VXK D/FRERDIRY/ DHH HP SWURP LQRIP DIRQU-BRINY RUECANXS Z WKR@Q) $ 8 6 KRGHJ
Z L OBEH\EWMRVWR ELANXS Z IWKRTQ) L VXK 8 6 KROHULVRWRKHZ VHH HP SWIQG

T \XK8 6 KRTHJIDWRIXUDNKWHSE 6 KREHIV SD HUIGHNVIFDIRQQP EHJ 37,17 ZKIFK | RUDRLQAYIGOORBQID VKLY RUKHMRADOHRXUMW QP BHU
t  \WH,56 QRIWIHAKHSD HMWDNXK 8 6 KRTHJIXUQMWKHEDOLGFRUIMAW , 1

t  ZHDHQRWLIHGE \WH,56 \KDAWHS 6 KRGHIKDYI DGGSRSHO W UWBRYED P HIVR LQMAMRUAYIGHGY RU

t

XK 8 6 KROHJI DR AHW  XQEHUSHIDOW/R SHIXY RQDQ,56 ) RP : 5 HXAWRU7 SD HU, GRIVIFDNRQ L XP BHIDQG & HWWILFDNRQ  RUD\XMUE®! XEIYAM
IRP  RURKHUDSSTHEGIRHWIFDM WD/AKHS 6 KRGHUKDVIXUNWKHGDFRUWHAY , 1 DOGWDVWKH, 56 KDVQRVRIVIHGWHS 6 KRGHMDAKHS 6 KROHILV\XEWRMR

EOANXS Z MNKRTQ)

8 6 KREHYWKRXGFROXOWH DGR YUHOGEQ) WHUTXOD IFDARY! RUDDH HP SWRQIURP. EDFNKS Z WWKRTEQ) DQGWHSURFHOXUAY | RURBIIQQ) \XFK DQH HP SWRQ
Ll DSSTFCEG! YOANKS Z WWKREGQ) 1VQRADQDEAMRION  DOG\E SO HYP D XVHIP RXQNZ WWKHIS D/DFFHEAWI DQWWHUS 6 |HEHIOGRRP H\E] (CEMVRUP D FOIP D
UHXQGL WH WP HD SIRMGHAHBIQLQRP DIRQ\R\KH, 56

8 QHOWOHG, QFRP HO HAFDLH&RQUIEXWRQ

$ W R Z L@EHLP SRHERQFHIEQ? CHAQYHAR HOMGFRP H - RUB XQRMMEXMG CHAQYHAR HOMFRP H LOWHFDHR HUBAY QG BFHYHGE LQAVGOYZ W
P RA LHG DORWAG I RWLGFRP HVIQH FHWR LOWHFDHR P DWIHGLQAYIGOW LAY NMQ® DG LQWHFDHR P DWIHGLQRYIGOW LA D
\FEOUDMUAM.D DG FHVEQHABMY DOV 3 1 HAQMIE HOMFRP H DVGHIGHGIRUS 6 1HEHDID HAFDHFRQUMBXIR) SXSRAYIHIHIDW LFOGVIQAANED P HOVDXG
JOQUFRIQ] H31URP WH\DBIRURKHUAVSRIMROR \WH1 RV 70 H HP SIMIKVV Z KLFK DUHCRAKEMAMR LGFRP H\E HVJHHIDD DOGI RUAIQLUAYIGON Z LARNEH\XEMAAR
W 8 6 KROHW\KRXG FROXOWHURZ QW DOMWRYUHIDAQ) WHHIHRAMI DY RO ROWHURZ GHYKLS DOGAVGRMROR WH1 R/

1RO8 6 +RGHY

7KHIRBZ LY LVD\KP P DY R FHVEIQ8 6 |HEHIIOGRRP HWY FROHDHTFH/ARDIZ LSS W\ RX L1 \ RXOWHD1 RQ8 6 KRMHJ R D1RM$ 21 RQ8 6 KRTGHJ VD
EHHIADORZ GUR D1 RMWDAVQHIKHUDS 6 KREBUGRUDSDMGHYKIS |RUS 6 |HEHIDOGFRRP HV SXUSRHY 6SHADOXGVP D 530 \R1 RQ8 6 KRIHYWDNUH\KEMANR
\S-ADON DA HYWQEEHMHERGH LFOGQ) FRURGBG! RILIQFRERDIRY/ SDALYHI RHIQLOMAR HONRP SIQHY 8 6 H SDUDM/ DQG ! RUAI QSHYRQ/HII LEGH RUBHH W
XQEHUDQCSSTFCEGILGRRP H WDV Z LKWHS 6 6XFK 1 RQ8 6 KRB \KRXTSFROKOWHING DOMRYAR GAMP LCHWHS 6 |HEHDO\WIM GFOCO0GRMHA
FROHDHFHWDAP D EHUHBYDQAR\MHP LFOQQ) 0 BRI WTXULP HOV

3D PHIVR , QMHWV

6XEMPAR\WHAVAAWRY EHBZ FRIFHOQ) EDANKS Z WKRTQ) DUG) $7&$ D/CHIGHGEHBRZ  JHHDIM LQMIWIRP HSOGWRD1 RQ8 6 KRTEHMDAVRW
HIHRAHD FROQHPAGZ WWWH1 RQ8 6 KROHIVARIGENR DWIGHRUBMQHWIQWHS QUMGEVBM/ D8 6 \WICHRUBMGHY  V\XEMRAR Z LKKRQ ] LP SRHGDADUDM
R RUDGZ HADML \R\SHAILHGE, DQCSSIFEGILGFRP HWHON 1 HYHWHBW LQMIVEIGROD1 RMWRD1 RQ8 6 KRTEHDAY QR | HRYHD FROGHAAGZ W WH
1RQ8 6 KREHIVFRIGAWR D8 6 WIEHRUBMQHWIHHIDW Z L@RAEHVEMAARS 6 |HEHDY MWKREQ \ SURMG-G\WDV

¥ VWK1IRQ8 6 KRBHUGRHV@RMEUHWY RUQAUHR® RZQ RUP RHR \WHRBOARP BCHG YR SRZ HUR DOFDWH/R RAUYRIWY IRAN



T WK1RQS8 6 KREHLVQRADFRURIG! RUHLIQFRISRDNROWDAL UHDMAGR XVVKURXI K CRXDCRUFRQANKAYHWREN RZ GHIKLS  XQGHUMWHERGH DGV QRADEDN DA
UHFHYHG\WKAK 1 RMRQDQH \WMMRQR FUHEWP DEHSXUXOQMR DEDQDI UHP HOMOMIGLORIQWHRE@Y FRAYHR IWWBCHRUBXMGHW DQG

T HWH WHL1RQ8 6 KREHUFHWIHIQDWEM HVIHHEDD DSURSH® H HXAMG,56 )RP : %1 RUS6)RP: 9% 1 ( D/CSSIFEG! RUD\XMIE®!
EWAM SURYLGHG\R XVRUKHSD 1Q) DIHQAXQE-USHIDIWYR SHIMY \WDAMAWHEHH LADORZ GHUR WH1 RMVDQGQRAD? 8 QUG 6\ SHIRD Z MMQWKH
P HIQQ) R \WH&RGHDGSRVIGVIWQP HOQGOEEAMW  DVHRXUMAY/FOOUQ) RUDQ] DIRY EDQN RURKHUI LOCADO QAMMRQWDNKRTD/ PXRP HIMVHRXUMEV LO\KH
RE@Y FRUHR IWWCHRUBXMGHY DGKRB/WH1 RMROEHKOD R WH1 RQ8 6 KRG-URHWIHARXVRAHSD 1Q) DIHOAXQEHUSHIDIWVR SHIMY \WDAMWRWH
I LCDADCQAMMNRQEHE HOUIGGWHL RQ8 6 KR KDVUHFHYHGIURP WH1 RQ8 6 KRGHUDMWEBM HOVXQEUSHIO/R SHIMY WDKK 1 RQ8 6 KRG
WHEHH IADORZ GHUR \KH1 RMVDQGLYQRADS QUG 6VBIMY/ SHIRQ DG SURYIGXVRARHSD LQJ DIHQAZ LK DFRS. R \KAK BAP HOARU  \WH1 RQ8 6 KRTHKR®Y
W1 RMAUA® \WURKIK D3 TXOM LHGLQMP HADY * DOGAHYIQFRGEWRYDH\DIMLHG

( YHOL WHIERYHFRAWRY/DHQRWP HAD1 RQ8 6 KRTEHJHHIDD Z OEHHMBG\R DUBAIRQIQRUDDH HP SWRQIURP Z IWKRTEQ) I RQLQMIM \WH1 RQ8 6
KROHUSURVIGHYXVRURXUSD 1) DIHQAZ MW DSURSH® H HXAMG,56 )RP : %1 RUS56)RP : %1 ( D/CBSIFEG! RUDVVMEGIXEWMAMIRP RURKNHUCSSIFES!
FHWIFDM FOIP Q) DQH HP SWRQIURP RUUHBAIROR \WHZ MKRTEQ) | XQEHAHEHH WA DOLGFRP H\E WDV EHET HHDWHS QAMG6VBM/DOGWHL RQ8 6 KRGHY
FRQU R WMCHFHS 1RQ8 6 KREHIWVUTXUWG\RIQRP \WHUASHIR [Q AOQHIQWHLQRP DARQROVKAK MBAP HYZ MO @D VR \KFK FKOQIH 6SHADD
FHWIFDIRQUXBVISSD W1 RQ8 6 KREHWAKDALHSDN WURKIK HOM/ UDMHAKDO FRSRUDIRYRUQAYIGOY

1 QMMNMEDIGWRDL RQ8 6 KRTEHULVHIHANHD FRIGHAMGZ MWH1 RQ8 6 KREHIVFRIGAWR D8 6 WIGHRUBMQHW DG Ul UIXUHGE: DQCBSIFEGILGRRP H\T
WDV WK1 RQ8 6 KREHUP DQEIQ/DSHP DHONMEEDKP HONQWWHS QMG 6\BIR/VR Z KUK \KFK LOMMMRIIDQLY DMIEXEG!  \WHOWHLQMACFRP HIHGHIDD Z L@EH
\XEMAARS 6 |HEHIDOGFRP H\E JHIHDD LOQWH\P HP DOQHUDVLL \KFK 1 RQ8 6 KRTHUZ HMDS 6 KRTHJ BXVZ WWRXAHIOG\R\WHDEAWRION  ROGHAQYHAR HOW
LFRP HGARUBHGIERYH 6 XAK HI HAIWHD FROGHARGLQAMMGFR HZ LOCRAEH\KEMPARS 6 | HEHIDOZ WWKREQ) W U D1 RQ8 6 KRG LH/FHIBQRHWIFDIRD
IR HOVE! SIRVIGQ) \R\KHOESTFCEGIZ MKRTEQ) DIHMWDSIRSH® H HAMG,56 ) RP © (&, RAMFHWRUIRP | QDAMRY L D1 RQ8 6 KROHIVDFRERDIR)
WHSRIROR WK 1 RQ8 6 KRGHIVHIQQIVOGE SUR IMKDADHH | HAYHD FROGHRAMGZ MWK 1 RO8 6 KREHIVARIGAWR D8 6 WICHRUBMQHWP D DOR EHVXEMAWR
DEDFK SR " (PSREGDAD (DM RUDGZ HUDML \R\GHAILHGE, DQCBSTIFTEGILGRRP HWHDN

6DBIRU2 WHU7O DE®I' DSRIWRQR 1 RMY

6 XENMPR WHAVPAWRQEHBZ FRFHQIQ) HANXS Z WKROIQ) O6) $7&$ AHIGHGEHBZ  0Q JOQUWDN HGE D1 RQ8 6 KROHJRQWH\OB! H RBQIH VAN HOV
UHGP SWRQRURKHMY CEIGVSRUMRQR D1 RMIHHDD Z LOCRNAEHVEMRMRS 6 | HHDOHRP H\L XQBW

$  \WHIDQWHIHRMWHD FRIGHAMGZ INWHL RQ8 6 KREHIVFRIGER DWIGHRUBMCHVIQWHS QWGE\BIAY DGG Ul BNXUWGE DQOSSTFCEGILGRRP H\EF WDV WH
1RQ8 6 KRE-LUP DQMQ/DSHP DHWMEEDKP HNOWHS QUNMGEVBM/AR Z KLFK \KAK JOQLVDMIEXE®! 1QZ KIFK FDH \WH1 RQ8 6 KRTHZ LAEHUTXUGWR
SD 8 6 IHHIOGRP W ROWHQHNDQGUIYHGI URP \WHVDBIRURKHMY CEGIGVGRMRQJHHID LOWH\CP HP DOQHUDVLL \KFK 1 RQ8 6 KRTHZ HHMDS 6
KROHJ DQGLL WK 1 RQ8 6 KRTEHULYDIRMIQFRSRIDIRY WP D DOREHUTNXUG\RSD. DODEAMRICENFK SRIWAY DA UDM RUDGZ HUDML \R\SHRILHG
B\ DQCSSIFTEGILGRRP H\E WHDW

¥ WH1RQ8 6 KROHULVDRLIBVGOY KRLYSUIHWHNQWHS QWGEEVBIM/IRU - A VRUP RIHLQWH\E CEG\ HOUR D H FKBQIHRURKHUGVSRMRQ FHQ
FROAWRQ/DHP HADQGWH1 RQ8 6 KRTHULY QRAHDI LE® | RUUHIH XQGEHUDQ CESTAEGILCARP H\L WHDW LQWHS QMG 6\ AR Z KLFK XK JO.QLY DRMEXBE® 1Q
ZKIFKFDH WH1 RQ8 6 KRGHUZ LOEHWIXUWHGWSD 8 6 |HEHDAHRP H\M RQWHQHN



JDQGHIYHSI WP \WH\DBI RURKHY CEGIGVSRIWRQIHHIDD LOWHMEP HP DAHUDVL WK1 RQ8 6 KRGHUZHIHD8 6 KROHUDGU WK1 RQ8 6 KRGHILVD

IRHIQFRSRDIR) IWP D DOR BEHUHNXUWHGWR SD DR DEAWRIDCEUIDRK SUR WS LP SRHSDAD DM RUD®Z HIUDML \RVSHAIHGE B CSSTHERILCHRP HWY
W RU

¥ DSRWROR WHIDQL DREEXNE® R CFHRXHS EXVWCEDGLOMWMQZ KIFK FDH XK CP RXQWVZ RX@GEHVEWMRAMR\L DVGHAUB-GOERYHIQ3? 3D PHVR , QMY

&HVIQRKHH A-BIRY/P D EHOSSIFEG! OJG1 RQ8 6 KREHWAKRXGFROXOWHURZ Q\Ef DOYMRYZ W BHIDG\R Z KHKHAE H/Z LOEHLP SRHGROFCSAMIDIOQLQ
WHULQAVIGOTAURP IR

, ARUP DIRQ5 HBRUMY) DQGYOANKS:  WKRTQ)

7KHLP RAQAR LQMIVIDAZ HSD WD G HOAGL RQ8 6 KREHURQWH1 RM/Z (@EHUWSRWGWRWHL RQ8 6 KREHUDIG\WRWH, 56 DOQOD RQOD,56 ) RP

6 UIDEDWR Z KRNI Wi Z DVIRMID Z MKKHE &RIHVR \WHHIQRP DERQUAMOVP D DOR EHP DCHDYDMEGIXQEHMHSURYIMRQ/R D\GHAL L LGFRP H\S
VDIV RUDJ P HWRWHE DANRUMEVR WHFRXQW 1QZ KIFK WH1 RQ8 6 KRGHULDUMGHIWRA SXSRHY + RZHHUD1 RQ8 6 KREHIHHID Z LORAEH\KEMPAR
ECANKS Z WKREQ) DG RHIBQRKHULQ RUP DARQUHSRINY) Z W UASHRAR SD P HOMIKDAZ HP DNHVRWH1 RQ8 6 KRG SIRYLGHG\WDAZ HAR (RAKDYHCRMOONGRZ GGIHRU
UDRQWRNFZ WDNKFK 1 RQ8 6 KRTHILVD?8 QUMGE\BMVSHIRY Z MKQWHP HIQQ) R \WH&RGH DIG\WH1 RQ8 6 KRTHKDYILYHOXVWHWEMP HAGAAUEHGCERYH
XQHP1RO8 6 KREHY 3D PHOVR , QMW

I D1RQ8 6 KREHMWYRUH FKOQJH/D1 RMWURXIK DS QUMG6\VBM/EURNHURUWHS QUMGEVBIAVR I LEHR DI RMIQERNHURUNKAK \DBILY GH-P HE\R RFEXUMURXIK D

8 QAMG6\BM/R I LFHR DI RUAIQELRHMHSURAHHBYI URP \IXFK \DBIRUH FKOQIHZ LOEH\XEMAAR LQ RUP DIRQUHSRINY) DG ECANKS Z WKRTQ) XQBWWH1 RQ8 6 KRGHU
SIRVIGVDZ WWKREQ) FHWIFDMRURK-UCSSURSUDMGRRP HBY HYGHIFHHATEDKLQ) WDAKAK KREHULYRADS 6 KREHMRWHEURNHUDGG VKAK BURNHUGRAVQRDYH
CRXDONGRZ BEIHRUBDROW NGRZ WDANKFK KREHULVDS 6 KRTHJRMH1 RQ8 6 KRTEHULVDDH HP SAHASHVDAKDAMP VGHIQHGIQ7WDY 5H F L
HIJLEGH RUDQH HP SWRQIURP LQRIP DIRQUHBRWY DOGECANXS Z WKRTQ) | D1 RQ8 6 KREHMHIYRH FKOQH/D1 RMWURXIK WHIRULIQR I LFHR DEURNHZ KRLVD

8 QMG 6\BMY SHYRQRUKDY FHABQHOP HIDMG FROGHRANRQYZ LW \KHS QUG 6\BIM WH SURFHHBYI URP \IXFK \DBIRUH, FKDQI HZ LOEH\XEMAAR LQ RUP DIRQ USR] XQBWARH
1RQ8 6 KREUSIRIGHWR\KFK BIRNHUDZ WKRTQ) FHWLFDAMRURKHUGRP HOBY HYIGHFHHXEEDKQ) WDKK KREHULYQRADS 6 KREHUDQG\WKAK ELR\HUGRVGRW
KDYHIPWMOONGRZ GG HRUBDRQWNGRZ WDKK HYLGHIFHLYI DDH RAH1 RQ8 6 KRGHUVDQH HP SAUFSIHOADAKDAMP LVGHIGHEIQ7WDY 5H 1 F L
HIJLEBH RUDQH HP SWRQIURP LQRP DIRQUBRMY , QAURP WEIFHYZ KHHLQ RIP DARQU-ER WY B\ WHIRUHIQR I LFHR \XFK DELR\HULY UG ECFNXS Z MWKRTQ) Z LOD
EHUTXUHGRID U \WHELR\HUKDY CRMOONGRZ GG HWDAKHKRG-ULYDS 6 KRTHJ

$ 1RQ8 6 KRGHUIHHIM Z .OEHHUNBGW FHAWR 0P RXQNZ LWKKHG XQEHMMHEDANXS Z WKRTGQ) XGVDIDOQMWH1 RQ8 6 KRTGHVE 6 |HIHDOGHRP H\WY
ACHON RUP D KPP DUH XQG SURYLGHGE \WWDVWKH UHTXULHG LQ RUP DNRQLY I XUNKHG\R\WH, 5 6 LODWP HY P DHY

1RQ8 6 KREHYDHXJIHG\RFRQXOWHA DG/MRYUHNEQ) WHISSIFDARQR LQRP DIRQUSRWY DOGEDANKS Z MKRTQ) LOWHUSDUWAXTUMMDNRD/ \KH
D/DOEONV R DQH HP SWRQWHH URP DG WH SURFHGXUAVI RURBBQQ) \WKAK DQH HP SNRQ Ll DYDIOE®!

) RHIQ$ FFRXQWT &RP SIDQFHS FW

| HIMDMRQFRP P RID UH HIMG\R DARH? ) RIMIQ$ FFRXQIVE] &RP SIDUFHS AW RLP) $7&$ ~ JHHDD IPSRH/D  ZWWKRTQ) \if RQSD P HOVR AHMBQWSH/R
LFRP HVR | RUAJ QI LADCADOQAMMNRYY 2) ),V XQBWAKAK) ) , VHWHU L HOMILQR DQDIUHP HZ WWWHS 6 7UDAY R USRIWAHISIQUATXLUHGLQ RIP DNRQZ W UAGHPAR
CFFRQVKHTSE, FHWEQ\SHAILHES 6 SHIRYY RKHIE |RHIQHMMAAKDNKDYHRHIBQ\VGHAILHGS 6 SHYRQ/DAKEWEQMIRZ GHY RU LU UMGHIQDMUMGRIRQWDAKD/
HOAM-GLOR DOLQMIRYHIP HOBCDIUHP HOAR, * $ Z LK \KHS QUM 6\BAA VR FRIDPADIGE \KDUHVKK LQ RUP DIRQ DQG DUHLQFRP STOFHZ W WHWMP VR KK, * $ DOG00
HIEOQ GIMDIRQRIGIXDIRY 7KHWSHR LGFRP HVEVRAR\HT] LGFOIGHS 6 \RXUFHLQMIAY



DOGAVGHIY :  KIBGIWH&RGHZ RXGOOR UNXALHZ WKREQ) RQSD P HQVR \WHIURWSURFHHG/I URP WH\DBIR 0 SURSHW \WDNVFRXGSURGEHS 6 \RXUHIQMIWARU
AVIGHI/ \WH8 6 7UDXY ' HEDWY HOMKDVLGEFDME IWLQMMR HIP LADMWKLY WML HOAQVEVHTXHVBURSRHG B XDNRYY Z KIFK WEMWDA SDHYP DL UHD ROWH
SURSRVHG UHI XORQY XQM LDOUI XOMNRQY DHIMWKHG 7 KHLQ RIP DARQUANXIUHG\R EHU-SRUMGLGFOGHARHLGHOMY DQG\S SD HUG-QIVIFDIRQQ®P BHUR HIFK CFFRXQIKRTH
WDAVD\SHALLHGS 6 SHYRQDJG! LCDQALOOLQ RUP DARQDARADMG Z LW \KHKRTEH. I CFFRXQIV, QOGEAMRY \XEMRAR FHIBOH A-BIRYY \KYGIMDIRQDOR P SRH/D

Z MWKREQ) RQAHMBQSD P HOMR FHAEO! RUAIQHMAAKDAIHGRY ) , VXQBWARHI RHIQHMU FHWIHAKDMAERYRMOHDIUDAMDD  RZ GHMDAWD\SHALLHS
8 6 SHIRQRUSIRVIGHWHZ MAKRTEQ) DIHWZ K IGHMA LY LQRP DNRQROHIFK JUDMMDD  RZ GHAKDAVD\SHRILHGS 6 SHIRD ' HSHIAQ) ROWHMBMVR D
EHH LADORZ GHUDGGWHWEMVR WHLQAP HEDUHAKURIK Z KIFK WH KRGBWWHUL RM/ EHH LFLDCRZ GHYFRXGGEHVKEMPARWLY 7 MKRTQ) I Z LK UASHRAR
LQMPNEIGROWH1 RV 8 QGHUFHMBQRLUFXP WA DEHCH LADORZ QHUP LIKWEHHDI LEBH RUUH XQB/RUFBEWR \KFK W K/



' (68&5,37,212) 7+( 127(6

© HZ LOWKHWH1 RIM/XQEHNHEDHLQGHMHEMES SUO EHEHQXVOQG' HAWAKHYDN 7 XWERP SDQ $ P HIFDY DVAKFPHRRUR & RP SXAMIKDUH7 WV
GRPSI) 1$ D/ANFHARM: HIY) DJRYON 1 DNRIDCS WRADNRD DAUKMAH \WHWUKMMH  DVAKSSBP HOMSE! D\MOXN XSSP HOBOLQE-OMHVR EHGDMGDV/R \KHI LV
\HBP HAEDMI ROKHL RV $ VXVHGLOWLYAVHRIRY DIUH HIHIFV AR WHLGEHQMHP HIQWHEDHLQE-OMUHDAKSSBP HOAGE! \WH\MON \XSSEP HQBOIGEHIMMH 7 KH\MP VR
WH1 RMWIGFOGHWWRHH SUMO VFAWVRW LOWWHIQEHIMHDIGWRHP DEHSOWR WHLGEQMME. UH HIHIFHVRWH7 DAV QG-MUHS VR DVCP HIGG \WH37,$”

7 KHIRTRZ 1) GARUSIRQLYD\WXP P Y R WHP DMIDOSURVIMRQVR WH 1 Rl DG \WHLQEHMUH DG GRHY QRABXUBRYYR EHFRP SBIM 7 KWVAXP P DY LV\XBEWRAMR DQGLY
TXOUIHGE UHHHFH\R DOKHSURYIMRQVR \WH1 R DG \WHLQGHMAH LFOAQ) WHCAH LQWRQVR - FHMMQWLP VXVHGLOWHLQGHMAH : HXUH\ RX R BHDGWHHGRRP HQV
EHDAOHWH DG QRWKLY GARUISIIRY CGH LCH\ RAUWKWDVDKRGHUR \KH1 R/

) RUSKLBRAVR WV GHAUSIRD B HIHFHAREZ H 2R DQG2 XV U HURQD \R\WWH&ERP S0 DOGQRARDQ R IWRXUHARU XMUH\XEVMG DUV DG B HIHFHAR
S\VEMADUHY U HURQD R RUFRQRICDMG \KEMADUHYDGH FOGHDQ LQYHIR HWKHBE WHERP SI) LOWHRAEQ@Y FRAHR BMQHWZ KIFK DHQRAXQGL $$3
FRORIEDAGROWH | LDQRLOOWBAP HWR WHERP SI) DG IWAKEMGDUHY

* HHIDO
7KH1 RM/
$  ZIOEHRUGUHWIHHDOQHXUHG XQXERBQDMSREQIDIRY/
T ZIOIQUDID EHIMKHGIQDQDII B DMSUGASIIP RXQIR PI@RQ
$  Z1GP DMHRQ6HONP EHJ XQDWHDHBG-HP HERUBBXURKDHS D/AVPAHGEHBZ
1 émmmwwssm DADQDQQMODMR SD CEGIV-P L DD LQDUHIVRQO OFK  DQG6HBMPEHJ) R HIFK\ HUBHIIQRQ) RQ

1 ZIQEHWEVRR UE-P SIRQDARXURSINRQDYGAAUE-GKHHOXQGE? 2 SIRIDCE H3-P SIRD

¥ ZICEHVEWAR BBXURDHE XVDAKHRSWROR \WHKROHY | R 1) D&KDIIHR & RQNRCE FEXURKDH( YHONVDVGH LCHGEHBZ. XQAHE2 2 [THUMRS FBXURKDH
8 SROD&KDQIHR & RQURCE HSXURKDVH( YHQV - DAD WHSXURKDVH SUFHHTXDOR R WHSUCASITP RXQAR \WH1 R/ BHUWHSXURKDHG SOV OFRXHG DG X6
LQMINR EXW FOGQ) \WHAMR WSXUKDH

1 ZIQEHMKXGLOGHRP LDIRYVR DOGLQAIUDCP XQSBVR IQH FHMHIR DG

¥ ZICEHWEHHAME RHRUP RHUHIMMAHG1 RWIQIGEDORP EXWQRHIMQAP MG AURP WP D BHUBWHIMGE 1 RWIQGHIQWHIRP 6HH32 %R\
( QU 6HNBP HINDQG& GDUDHH

7 KHIQG-QMHGRYQRATP MIHIP RXQAR G-EAWKDAP D EHIMKHGE XVRURXUMKEMADUHY XQEHWHLQG-QMUHRURKHZ WVHEXWWERAY FROEIQDFRYHIQAH DLEQ) RU
DAHARYHID HWWDAZ RXQB KDYHR EHVDM LHG DAWHWP HR LGPAUMIHR DEAMRDOGEEWEHY 6HH32  &RHDONV? 2 WHIERHION 7 KHLQG-MHGERVRFRQEIQD)
1 LCDQADCFRYHIDQV DG GRAVGRAFAIEAXYT URP SD LQ) GYLGHIB/RUMKLQ) RUHSXURKDUQ) RURKNHVHRXUMIY 2 \RHWDQ UAMENRQY DG RKMHUSURMMRY GAAUBHG X
32 2 ||HARS HSXURKDWHS SRQD&KDIHR &RNURCE HEXURDWH( YHVDQG®2 0 HJHJ & RORIEDIRQRUGDBIR $WHN EHBZ \WHLGEHQMMGRY QRVRQEIQDD FRYHIQV
RURKHUSURYIMRY/GALIGHG\R O RGKREHYR WH1 RMVSIRARNROLOWHHYHIAR DKLIK® GYHDIHEWIQIRNROLQRIQ) XVRUQWHHYHAR DGRICHIQRXUFUHIWDNY
D/WHUAKOWR DBN-RYHU UHFCBAB) DARQ KLIKO GYHID HSWIQRNRQRUMP LOUUAMKRXUCQ) LOYRIYLQY XVKDNRXG DGHYHD O HRAKAK KRTHY

: HPD Z KRXMAHFRQHAR \WHKRTHY [MXHDEAWREIOL RM/XQEHAHLIGE-IMUHZ MRHVIP HWIP V H F-BWRUHIMKHEM SETE R HIQY SUFHDEG U
CESOFCEG! WHLQUWIOQMIANED, P HWEDM DOGZ W\KH\EP H



&8 6,3 QP EHYD/\WH1 RM/RITHHGKHIR LQDRXQIP WG DI UH DM SUCH.SOOEP RXQAVSURYLGH-G \WDAXAK DEAWRIDOL RMYP XWAHWHUEHIMAXHGLQ D3 TXOM LHG UHRSHRIQ)”
IRU8 6 IHHDAHRP H\If SXLBRHY Z W (R P RHWOQDGHP 1QP 1VOP RXQM RIWLCDAWXHAVRXQMRURKHZ MHEHSDYWR \WH\OP HIWXHDVWH1 RMWV/R THBGKHIR 1RU
8 6 IHHDORP H\Mf SXURRHY

: HAR RAVQMG\R OWWH1 RM/RQDQ VHRXUME/H AKOQIHRUDD DARP DAGG-DBUTXREMRQM kP
3D P HOVRQWH1 R 3D LQJ $ JHOADQG5 HIMADU 7 WDQUHUDQG ( [ FKDQIH

: HZLO@BD WHSUASIOR  DOGLOMIMARY \WH1 RMWIQIGEDORP UIIMMIGLOWHEP HR RUKHBE ' 7& RUWGRP [GHHLOLP P HADMY DOMEGIXBAR' 7& RUW
@RPLQH DAKRHFDHP D EH DAKHUSIMMIGKREHUR \WAK* GEDOL RM DVGHIGHGEHBZ

3DPHYR SWHSDOR DGSUPIXP U D) DGO VKRK LQMHNRQWH1 RMVZ LEHP DEHDAHFRERIDMWKWAR [ LFHR WHSD 1Q) DIHNZ KIFK LMD \KDOEH\WH
VWKUAH LOVK FRORUPXUHA R \WWH8 QWWGH6\M/R $ P HIFDD/DAKHWP HR S P HQAW ®I BOME-HUI RUSD P HOAR SXETF DG SUYDMG-EW SUIRMGHG KRZ HYHJ \KDMOQ
\KHFDHR QR \KDADHQRAQJIGEDO RP DARXURSIIRQSD, P HOAR LQMMHWAP D BHP DEHE. FKHAIN P DGR \KHDGEHWR - \WH SHYRQHMNGBG \WH IR D \IXAK DB \KDD
CESHIULQ\WHVHRXUMY W MM

$ KROHUR 1 RAVP D WM HURUH FKOQIH1 RMW/DAKHR | LFHR \WH U MDULQ CFFREIFHZ W WHLQG-QMUH $ KRGE-UP D EHUTXUG [P RY RKHMAQIV WRIXUK
CESURSUDMHIERYP HONVDEGWEQM HUGRP® HV 1 RVHYIFHRKOLHZ LOEHLP SRHGE XV WHVIKWAHRARHU MAEUI RUDD. UIMADARQR WBQM HURUH AKOQIHR 1 RV EXW
ZHP D UMXUHDKRTEHARSD DVXP \XI | LAHJAMR FRYHUDD WIQWHA RURKHMP LOUIRYHEP HOEOFKDHUATXUGE, QF RUSHP WWGE WHLQG-OMUH

7KHUIIMMIGKRE-UR D1 RMZ LOEHWDMG DVIWRZ GHUI RUDTEXSRAY
, QMHI

7KH1 RMW/Z LQB-DUFDK LOMMWDADUDMR SH HIUXQICP DXUNY , QMIMARQ\RH 1 RAMVZ LODFFXHI URP DGLEFOGQ) $ SUO RUIURP \KHP RWNBFHON
@DMRQZ KK LOMIWKDY/EHRSOGRUGKD SIRMGHGIRU, QMW LQEHSD CEGIVHP (D000 IQDWHIYRQ0 DFK  DQG6HBMPEU R HIFK\ HIU BHILQQQ) RQ6HBMP BHJ

, QM LOEHSOG\WR WHSHIRQLQZ KRHQ@P HWH1 RM/DHUWIMMMHGDN  SP 1 HZ <RIN&IWWP H WH3FRHR BEMCHW RQO DK RUGHBWPBEHJ  Z KHKHU

RIQRDBEMGANV@ DAKHFDHP D BEH 1P P HADMY SUHFHEQ) WH UHBYDQAQMIED P HONDM , QMHNNRQWH1 RM/Z LOEHFRP SXMGRQWHEDUVR D @ \HY
FRPSRHGR WHOYH @ PROKRV

1 DO LQAED P HWEDM UHE-P SNRQEM WHP DXUW COMRUI) HIMHUUTXLHG U-SXURKDHEMXSRQDEKDIHR &RQNRCS HEXUKDH( YHONVGHIGHGEHBZ R WH
1 RAVI DIYRQDA), WDAYRADBEMGHNVE. WHUTXLHESD, P HW LOEHP DCHRQWHGH WXFRHHEQ) BMQIWE@ DGR LQMIMROVKK SD P HAZ L@DFFXHIQUASHRWR
WHGHD 7KHWP SBMCAVA” P HIY Z M UASPARD) R \WH1 RM D) @ RNHAKCODEDME DEXQED RUD@ ROZ KIFK EDONGQY LOAMMR/IQL HZ <RNRUKH
AW 1QZ KIFK WHFRLSRIDMWKWR | LFHR \HWWKMAH LY GFDAG DUHDAKRU] HGRUREQIDAGE. Q7. RUH HOAWHRGH AR FRH
5 DANQJ

7KH1 RMV/Z LQEHRXUGUHRAI HIHIDOXQUHRXUHG RED) DMRQ/WDIZ LELDIN

3 VHIRUQUIKWR SD P HQARDOR RXUIXAMUHLQE-BAEHNRURKHURED) DIRQ/AKDADHH SUAA® \KEREDAMS RUMQRULQUIKWR SD P HOAR\WH1 RM/

$  SDUSDWX RUHDOOIQUIKWR SD P HAZ W DR RXUH LMY DOG | XMUHLQE-EWEHW RURKHURED) DARQAKDADHCRAR \VER ACDMG RUMQRULGFOGQ) Z WWRXW
P MIRQ RAUXQHPDUG@RM R ZKEK  BIGIRQLODIJIUH DMSUGR.SDOIP RXQZ D/RAMEEQ) D/R ' HAHP BHU



$  HIHAWYHD WERA@M RIMQRIRLD R RXUH MM DG XMUHVERXU-GLOG-EWEHW RURKHUREQI DR/ LFOQQ) XQHXUHGLQE-EWEHMKDAZ HOMM-FXUH
VRWHH WOAR WHYDOHR \WHDWHMVERXUQ) KK LQG-EWEHW (FOGQ) Z MRAWWIP MBNRD ERURZ LQIVXQEHAHS HYROLQ) &UHEW CHOW R Z KIFK
DSSH IPDMY  A@R)Z D/RANEAQ D/R ' HHPBHU DG

FOVKRXMDD \VERAMMS RIMQRUWRDTH MY BRG I XWWUHLQE-RWME AN DG RHUREQI DR/ LFXAQ) WIEHSD CEGV LGPAUHGE. RAMWEMADUHY | L(DRQ)
YHIFBYRMP LOUI CAOMY LGFXAQ) Z WKRNIP MINRQ ERURZ LQIVXQEHMHG639 $ WHY CHON/DGWH2 % & &/ 2V Z KK KDGORQDIJWIDMR CESUR LP DMY
HOQRORMEAQ DVR ' HRP B

$VR' HHPBEU RAURBOGEEWEHVZ D/ISSR IPDAD  BARQDIJUHDMSUCASIOIP ROQMRMEEQ) R ZKIFKDSSR IPDAD  BARQZ DAVHUG
B RAUDAHVRUDMIVR RXUKBMGADUHY 6HH & DEAMT DARY LOWWY SURSHRMV\KSSEP HOV

,QWHHYHOAR RXUEDQNXSE  @NXEDIRY RN DIRQRURKHZ LGAQI XS RUDMMKDAN-RXUHVHRXUHG G-BWZ LQEHDYDIMEGIWR SO REQI DRQ/RQWH1 RWRID
D\MUDQLQG-EWE W XM UG G-EVWDYEHHQUHBOGLQI X URP \IKFK DVHIV - HOGYLVH\ RXWDAKHIHP D QRABHVK | LFLHOADMHVUP DQQ) \RSD. [P RQNGHRY
00 RUDIDKH1 RAVWHORAMEEQ

2 SWRDCH H3-P SWRQ

: HPD UEHP WH1 RM/DARXURSIRY 1QZ KROIRIQSOWDAI) WP HOGG I URP WP H\R WP HDADUHG-P SWRQSUEH H SUAMHGDVDSHAHQMHR SUCASOOIP RXQNDQG
URXQE-G\R \WUHHG-AP DOSOAHY HIXOORWHJIUDAUR D WH\XP R WHSUAHWDOXHVR WHUP DQQ) VKHXGGSD P HOVR  SUCASOODGLQMAMROWHL R/
AVFRQM\RWHUHGEP SIRQE@MRODWP LOQQMCEDY DAPIQI D @ \ HUFRQIMY R WHYH @ PROKMY DAKH7UWDXY 5DMSOV  EDIVSRONGW E
LQMPNFFX-G\RWHAMR WGP SIRQ 036G R WHSUCASOOIP RXQAR \WH1 RMAR EHU-GHP HG SOV LQHWHUFDH CFRXHG DG XQEOG LOMAMHIROWR \KH
WHEP SIRQE@M

37UDXY 5DM P HIQV Z W ASHRAR DD WGP SIRQEM \WH\ LHSGHMP LGHGE XVIQIFFREGFHZ W \KHI RIBZ L) \B R SDUIWIBKY 7 KH7WDKY 5 DMVKDREH
GMPIQGE XVOW  SP  1H <RIN&IWWP H RUD\MAKEK WP HDA LHIB/RQS 6 JRYHP HWHRXUMAVDHSRIAMGALO B\ WHYRIGR * RYHIRYR WH) HEHID
5HHYHE\ WP ROWHWLEEMHWE SUAHEQ) \WH WGP SIRQEMEDHGXSROWH\ LHBRU LHTB/I RAKHP RINBFHOAED \WDAZSSHIUD WUNKAK WP HROWKFK @ LO\KH
P RUNFHOAXBNFDOUHBDHSEDKHGE, WHYRIGR * RHIRYR WH) HEHIDOE HAYHE\ WP GALICDMGDVE 6HBRAG, QMIWE DM/ ' 00 2 +  ° RUDD \KFAHARU
GMIDIRQRUSEIDIRY 3+ ~ XQGHMHFBWRY8 6 JRYHIP HOVHPXUMAZ 70D FROAIONP DXUMAZ 1 RP LD RUDD \WFFHARUFDBIWRQRKHIAQ) 3+
780" ,QGHMP IQQ) \WH7WDXY 5DM Z H\KDODHBPADVCSSTFLEG!  \WH\ LHISI RAKH7 UDAXY FROXMIQP DMIW R+ H CR® HDCOR\WHSHIRGI P \WH
WEP SIRQEMER\KHP DM GDMR WH1 RM/ WH35HPOQQI / UH RU U WHHLYRKAK 7WDXY FROXMIQP DMIWRQ+  H CR® HDCORWKHS HP 0QQ) / LUH \KH
ER\ IHB? RH\ HEFRIASREQ) RWH7 WD FROXEQAP DMIWRQ+ P P HADMY \KRWWKDQDOGRH\ LHFRUMSRIEQ) WR\WH7 DAY FROXEQNP DMUMNY RO+
LP P HADMD GQIHMKOQWHS HP 0QQ) / UH DG \KDDIQMSRIMWR\KHP DXUNY CDMR \KH1 RAVRQDMMLI KAWICHEDLY XMQ) WHIRMIOQ®P BHUR @V XMQ) KK
\ IHO/ DG URXQAQ) WHUAKOWRWUHG-AP DOSOFHY RU L WHIHLYQR\XKAK 7 WD FROMEQAP DMUIW R+ \KRUMMDQRUGRIHAKDQWHS HP DQQI / UH \WH\ LHGIRU
WHVQIGI7UDXY FROMQWP DMIMWRQ+ FRANRWHS HP OQQ) / LLH ) RUSKERA/R \KLY SUDIUSK. WHCSSTFIEGI 7 BDXY  FROAIQAP DMXUNY RUP DMIMIVRQ+
\KOQEHGH-P HE\R KDYHDP DXUMY GDMHIXOORWHUHBYOQAD®P B-UR P RQKMVRU HOLY DVCSSOFCEG! R \KFK 7UDXY FROXTAP DXUMY [ URP \RHUHG-P SIRQGDM || ROWWH
WUGBMGVE SUFHAQ) WHUGP SIRQ@M+  7&0 IVREIHISEDKHS Z HVKDTFDBXDMWH7 UDKY 5 DMEDHEROWHUDMSHUDP HIXOORWH\P L OO0
HIXYDBOQN IHG\RPDMIWDN ~ DP 1 HZ <RIN&IW WP H ROWHVHFRIGEXMCHVA SUFHAQ) \KFK UHE-P SIRQEDMR WHS QUAMGEVBIAY7 WD \HRXUW P DMUQ) RQ
RUZ 'K DP DUM KDALY FEAWYR \WHP DU GDMR WH1 RM/ D/OCSSTFCE®! , | WHHLVGRS QUMG6\BIMY7 WD VHEXUMY P DXUCQ) ROWWHP DXUMY GDMR \WH1 RMVEXW
WHHDUHE R RUP RUAS QUMG 6B/ 7 DX HRXUMEYZ W DP DXUMY CDMHTXOED GMEQVURP \WHP DMUMY GDMR WH1 R/ RGHZ LW DP DU CDMSUHFHIQ) \WHP DXUMY
MR \KH1 RAVOGRHZ W DP DU COMI RIBZ LI \WHP DXUNWY GDMR \WH1 R/ Z H\KDDVHBRAKHS QWGE\EIA 7 WDXY \HRXUMY Z 1\ DP DMUMY GDMSUHFHAQ) \WH



P DMUNY CDMR \KHL RAV , | WHHDUHE R RUP RUHS QUG E\BAL 7 UHDXY VHRXUMEYP DMUG) ROWHP DX GDMR \WH1 RM/RMZR RUP RUHS QUG GBI 7 DKW
HRUMI/P HAMY) \WHFUMUDR \WHSUHFHAQ) VHOMIFH Z H\KDDVHBRWURP [P RQ) \WHHE R RUP RUHS QUAGE\IIAR 7UDXY VHRXUMIEVKHS QUAGEVBAL/7 DAY \HEXUMY DA
VWDEQ) FRHNR SOUEDHEXSROWHDYHDIHR WHELG DG DINHG SUFHYIRVKEK 8 QIMGEVBAV7UDXY \FRXUME/DN  DP 1 HZ <RIN&IWWWP H , QGHMP LQCQ) WH
7UDXY 5 DMIQIFFREGFHZ LMRHWP VR WY SDUDIISK \WHVHP L OG0, LHIB\R P DXUNY R \WHCSSIFCEGS QAMGEVBM/7BDXY \HRXUM \KOQEHEDHG XSRQ\WH
DHIDHR \WHEGOQGDN-GSURH H SUWHGDVDSHAHQMIHR SUASOIP RQAVDN  DP 1 HZ <RIN&IWWP H R \KFK 8 QUMGEVBM/7 BDXY VHRXUW DG URKQE-GWR
WUHHG-AP DOSOAHY 2 XUDRIRQY DG GHMP LCDMRQVIQGHMP LQCQ) WHUHGE-P SWRQSUFH\KDREHFRFOMYH DG ELQAQY | RUDTSXERHY CEHNP DQLHKHHIRU

1 RVHR DR UWHEP SWRQZ LOEHP DGGRUHPRARQADD GHIYHHG RURKHZ VHWEQP WG LQ DAFREDRHZ W \WHG-BRMIY vV SURAHGAHY DABDIWV D VEXWRAWP RH
WD @ VEHRHWHUWHEHP SWRQ@OMR HIFK KRGHUR 1 RMAR BHUHEHP HG

,QWHFDHR DSDUIOHGEP SIRQ VHBRNROR \KH1 RAVI RUBMGP SINRQZ LQEHP DEHSIR DI B GWRUB \WAK RKHUP HKRG DAKHWKMAHLQIWVRBIGVUNRQGHP V
CSSURSUDAMOGGI U1 R1 RM/R DSUCASIIIP RXQIR RUGWZ L@EHUGHP HGLQSOW, | D) 1 RMMREHUGHP HELQSDWRID \WHQRIFHR UHE-P SIRQWDNHIDAY
VRWH1 RMZ [ EXBMWHSRMRQR WHSUGASDOIP RXQAR WH@RMREHUGEHP HG $ G 1 RMLQDSUGASDIEP RXQVTXDOR\WHXQUHEHP HSSRUMRQR WH1 RMZ L@EH
IMMHGLOWHEP HR WHKREHUR WH1 RIMXSRQVKUHIGHU RUFDGFHIDMROR WHRIWICGDOGRM ) RARGQ D/AWHL RWOHKHBE ' 7& RUDRKM-UGERLMY WH
WGP SIRQR \KH 1 RAWVAKDOEH GRGHIQ DFFREDGAHZ W \WHSRIAHY DG SURFHBAUAYR WHGEBRLMY $Q H HAVHR RURSIRQWRUHEHP WH1 RM/Z L@EHERHIQ
FRP SIDQFHZ WWH $FW

8 QW Z HGH DXGMQSD, P HOAR \KHUHGP SWRQSUFH RQ DG BN WWMMH UHEHP SWRQ AWM LQMIAAZ LARHDVH VR CHRUKH RQWH QR RUSRMNRQYVWH IR FDEBG I RUUHEHP SWRQ

7 KHFDBXONRQ RUGHMP LCDNRQR \KHUHGP SWRQ SUFHWKDOEHP DAHE XVRURQRXUEHDD B \XFK SHIRQDVZ H\KDDGHLI (DM ) RAWHDRAIFHR GREWMKH
FOBXONRQRUGHMP LCDINROR  \WH UHE-P SINRQ SUFH\KDOORNEH\KH REQ) DARQ RUMSRMELOW R \WHWKMMHRUSD, 1Q) DIHQWV

2 THJWR5 HSXURKDWH8 SRQD & KDQIHR & RQWRCE HSXURKDWH( YHQW

| D&KDQJHR &RQNRCH HEXUAKDH( YHNRFPXAYZ LW UASHRARWKH L RV XQBWZ HKDYHH HIAMHG RUUWKAR BEHP \KH1 RM/LQIX@Z HZ LGP DNHOQR | HAR HIFK
KROHUR \WH1 RMAR USXUAKDHOTRUDQ SOWIQP QP XP GHIRP L(DIRQVR DQGLQAIUDCP XQISBVR SUCASITP RXQAKHITERYH R WDWRTH V1 RAVDAD
WBXUFKDHSUFHLQFDWK HIXCOR R WHDJJ U DMSUGRSDOIP RQAR 1 R/ UHSXURKDHG SOVDQ CFRUGHG DG XCBOGLOMIMARQ\RH 1 RV UHEXUKDHG\R EXVRV
LFOAQ \WHE@MR SXADH : MQ @ VIRBZ Q) D) &KDYHR &RURCE HEXUADH( YHIRU DARXURSIRY SURMRDD &KDQJHR &RQNROEXD\MAKHSXETE
DORXG@HP HIWR \WHEKOQIHR & RQUROZ HZ LOVHIE DQRIFHWR HIFK KRTHUDGGWHWKWH GHAUELQ) \WHWDQCANRQ RAEQLRNRQAKDNRQMMMRUP D FROANMM\KH
&KOQJHR &RURCE HEXURKDH( YHZ W UMSHRARWH1 RIM/DQGR | HIQ) \R U-BXURKDH\KH L RAVROWHSD P HAEDM\GHAL LHGLOWHQRIFH Z KLIFK GDMZ LOEHQR HOMHJ
WD @ VOGQROMWID @ VIRP WHOMKAK RIFHMNHOAT KHQRIFHWKDD L VHYBIR MR WHEOMR FRQXP P DIRQR \WH&KDHR & RQUROWBMWDAKHR | HJ
R SXURKDHLY FRIBWRHE ROWH& KDQIHR & RQURCE HEXUFKDH( YHUZ AW UASHRAR WH 1 RIREPXUG) RORUSURARWHSD P HOADM\SHAILHGLOWHQRIFH : HZ L@
FRP SO Z W\KRHUTXUWP HOVR 5X@1  HOXQEHMH( [ FKOQIHS PAIGGD0. RAHMAPXUMEY @Y VOQG U XORQKHIXGEHR WHH WOAKRVH QY V/DQG U XOWRQ/DUH
CESOFEGILQFRIGHAURZ LW \WHUBSXUFKDHR \WH1 RM/D/DUAKOR DEKOIHR & RQURCE HEXURKDH( YHOAV7 RWHH \WOAKDAKHSURYMRQVR D) \FRXUMA/ QY VRU
W XDNRQ/FRQ CRVZ WK \KH&KDQIHR & ROMRC HEXUFKDH( YHMBURYIMRQVR \WH1 R Z HZ L@FRP SO Z [\ WH CESTFTEGIVHRXUME/ Q. DQG U XOWRYY DG Z LORAEH
GHP HGE\R KDYH EUW-CRKHG RXUREMI DRV XQEHUWHE KD HR | & RQNRCE HEXUADH( YHBUIRMMR/R WH1 RMVE! YIWHR \IKFK FRQ QEW

2 QD&KDYHR &RQARTH HEXUADH( YHABD P HWEDM \KEMPAR H \MMRQL GHFHADY \RFRP SO Z IWWHSIRIMRVR \WH  $ PAZ HZ LO\R\WHH WADY | XO
CFAFBWRUSD, P HQADTL RWRUSRIRQVR 1 R/ SURSH® \MIGHHG SXUXOQAR RXUR | HU



G-BRUWZ W \WWHSD 1Q) RIHADQ BP RXQAHNXBOMR \KH 2 J UH) DM SXURKDH SUFHLQUASHRNR DL RM/R RUSRWNRQVR 1 RIWSURSH® WEHHG DG

GHDYHURUFDXVH R BH GHDYHUHG VR WH WKWAHWH 1. Rl SURSH® CFR-BMG WIHKHUZ LW DOR | LFHYATFHMWYLFDM W) \KH D) JUH DM SUCHSDOEP RQWR 1 RVEHQ)
SXHKDHGE XV

7KHSD Q) DIHYZ LOBURP S WP VR HIFK KRGHUR 1 R/ SURSH® \WMIGHHGWH SXUFKDHSUFHI RUKH L R DOG\WHWKMAHZ LOBURP S® DAKHQIFDAMOGGP DORU
FDOHVR EHWIQIHIBGE. BRRN HQN  \RHIFK KRTHUDQHZ. 1 RAVHDOOQSUCASIIIP RXQAR D) XBXUKDHGSRWROR [ 1 RMAKUWHIGHIG SIRMG-GWDNMIFK G 1 RM
ZI@EHIQDP LQP XP SUCASOIIP RXQIR RUDQLQM UDCP XQBBIR LQH FHAKHBR

: HZ LORAEHUBTXUHG\R P DNHOQR [ HMR BBXUFKDHWH1 RMVXSRQD&KDQIHR &RQNRCS HEXUAKDH( YHQA! DKLLG SOV P DNHYVOQR T HUQUASHRAR \WHL RAVIQWH
P DQQH DARH\P HY/OQGRMHZ IVHLQFRP SCOGFHZ LKARHUATXLUP HOWI RUDQR | HUP DEHE\ XV DG VKA WLLG SO SXUFKDY DL RV SURSH® WIEHHG DG QRZ ALY Q
XQEHUIWRIHJ

7KH\RXUFHR | XQBAKDAZ L@EHUBTXUH-GR BEXUKDH1 RMVIQWHHYHR DE&KDJIHR &RQARCE HEXUAKDH( YHAZ L@EHRXUDYDDEGIFDK RUFDK JHHIDAGI URP RXU
RSHIDMRQ/RURKHUSRMMDRXUAHY LFXAQ) |XQB/SIRIGGE. DSXUKDHIQWHEKDZHR &RMFOMQORAIRY ERURZ LIV \DBVR DAHVRUMIBYR HIXW : HFDGRV
DAKUH\ RX\KDAKI | LEHQVXQBYI URP \IWFK \RXUFHVZ L@EHDYDLOEGI DAKHWP HR D0 &KDQHR &RQURCE FEXUFKDH( YHAR P DNHUTXUWHGU-BXURDHY/R 1 RMAMGUHG ) RU
DJIHHICAVRXWRQR RAUGEEWEHW \HH 0 DIHPHOW' VAXWRQDQGS@OMYR! ) LODJADOR RIAWRODG5 HXOVR 2 SHDIRD? ) L(DGADCR RIEURY / LTXGAW DG
SDEMUBHRAAY IQRU  )RP . DGLORUNEHDHMEXUHYE FSRWRQ) RP . %HRMP NG D) WK WBXUKDHR 1 RMY Z HZ RXGKDYHWR FRP SO Z W
D) COSTFIEGIUAMRNRQY LQRXUGH-EWOIMKP HIVDAKHWP H || WHKRTHYR \WH1 RAVH HRMVAWHUUI KVWR UNXUHXVAR U-BXURKDH1 RM/XSRODEKDJHR &RQO
5 FEXUFKDVH( YHQAKHI LCDGFADCH | AR LY/ UHSXURKDVH FRXES FDXVH D GH DXOWQEHURXUH] LMY RUIXAMUHG-EWIQWIKP HON HYHDLL \WH&KDQIHR & RQNRCE HEXUFKDH( YHQW
DAHD Z RXTS GRVFDVHD GH DXV, W/ SRIMEBIWWDAZ HZ LAGRMDYHVK | LELHQNXQBY DAKHUP HR \WHEKDQIHR & RQURCE HEXURKDH( YHWR P DNHWH UG U BXURDHR
WH1 RWRURURKHUG-BWGHH3 5 M) DRRDZ  51N/5 HIDY \RWHL RMZ : HP D, QRABHDEGIR U-SXURKDVHWH 1 RAWXSROD &KDQIHR &RQNRCH HEXURDWH( YHVLQWLY
SIRGHRMVAXSSBP HQV

7KHGHIQWROR 2 &KOHR &RRO LFOGDSKUDHUADMY \RWHQURARILQEUFNDB! WU HU FRQYH DEFHRURKHUAVSRIMROR 2 DORKEMERNID 0 R RU
SURSHWAVRUDXHIVDQGWRHR RANKEMADUHABNADDVDZ KRB $ GKRXIK WHHLYDIP MGERG R FDH@OY. LOM SN WHSKUDH2 \KEWBQMID D \WHHLY QR SUHFVH
HXEQKHECHIQWROR \WHSKUDHXQE-UDSSIFCEGIQY. $ FFRAQIO WHIEQNV R DKRE-UR 1 RMAR UNXUUHXVAR U-EXURDHWHL RAVD/DUAKXOR D\DB! WA HJ

FRO/H DFHRURKHUGVGRMROR GAWWDQDTR RXUDKHNVDGGWHDAHVR RAUNKEMADUHABNADDY/DZ KRBIVR IRM-USHIRQRUIURXS P D EHXQRHIEOQ
) RUSXLBRAVR WH1 RM/

3HBZ , QAWK HQWY UDGH5 DY ( YHOVP HIQ/WH1 R DUHGRZ QUIGHGEHBZ , QYRR HY UDGHE\ DT RXUS DIYY $ JHIAHVRQDQ GDMIURP WHAMR \WHSETF
RIFHR CQDUDYIHP HOMWDAMXVIQDEKDPHR &ROMROQIDKHHGR WH @ SHIRGIRTZ 1Q) SXEIF RIFHR \WHRAAUWHFHR D&KDJHR &RQNRO Z KIFK SHIRG
\KOQEHH WE-G\R R DAKHUDAY R \WH 1 RV XQE-USXECFD DUIRXGAHG FRQIGHDIRY| RUSRWMEGIGZ QUIGHE. D) R \WH5 DY) $ JHAHY  SIRIG-GWDADYHBZ
, QKR HOA UDEHS DY ( YHRKHZ VHOUMQ) B\ YILWHR DSOMEXQUUHSRIRQLOUDAY \KDXRABHGH-P HEWR KDYHRAFXUWHG LQUASHAWR. DSOMPX@UE KDQIHR & RQURO
DOGWXVAKDDCRABHGHHP HEDYHBZ, , QHAR HQW UDGHS5 DY) ( YHQVRUSXUSRAVR WHGH LQUWROR &KOQIHR & RQURCE HEXURKDUH( YHWKQEHWHLQGHMUH Ll \WH5 DAY
$ JHIFAHVP INQ) WHUBAIRQLOUDY \R Z KLFK \WLY GH LQMWRQZ RXGBRKHE VHIBS® GRHVGRAIIERXGAHRUSXETF® FRQLWP RUQRP XVIQZ UMY \WDAMKHUBRIRQZ DAKH
UAXOMQZ KRBIRUQSOWR [Q HYHNRUALUAXP WBFHARP SUMGR RUDIMQ) D/DUAKOR RUQUASHRAAR  \WHICSSOFCEGI&KDQHR & RQNRO Z KHMHURUQRAKH CESTFTE®!
&KOQUHR & RMROKDKDYHRIPXUG DARHWP HR \RHYHBZ , QYR HQW UDEH5 DY ( YHW
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3&KOQHR &RQURO P HIQAKRHRAFXUWHFHR 0 R \WHIRWBZ 1Y

WHAUFARULQAUANDB! GDH WM HJ FROYH DFHRURKM-UGVGRMRY RKHMDQE ZD R P HIHRUFRQRIEIRY (QRHRUDVHINVR HIDAGWIQLIANRY/ R DD
RUKEWTQAED DUR WHDAHVR WHERP SI0 DG IWE&RQMRIBG 6 XEMADUHABNADDY/DZ KRBIWR Q) 3SHIRY REJWRS  DAKRHWP VOHXHGIQ6HWRD G
R WH( [ FKOQIHS$ AW REHAKDQWR DO 3HIP MKG+ REHY SURVIGHGWDM ROKHDYRAIFHR GRENDSBEIHR DAHVSXXOQMRDD HRXUHGG-EWOQIKP HOWR

WHERP SI) RUWE RQARTDG 6 XEMA DUHAKDIRAEHGHP HSWR EHDQ \KFK \DB! GD/H MU HU FRQYH DEFHRUGVSRMRD

WHFRQXP P DIRQR D0 WIQLRMRY LFOAQ) Z WRAWIP MIMRQ D) P HIHJRUFRQRIGDIRY WHUAKOR Z KIFK VDA 2 SHIRG REFJURKS  DAKRHWMP V
DMDXMGIQEHRAIRD G R WH( [ AKOQIHS PV RAHUKDDDD 3HP WG+ REHY BHFRP HAMHS EHHIADCRZ ) DVGHIQGIQSXBY G DG G XQEHUWH
([ FKDQIHS FW GLHA® RIQBUHA® R PRAWID R WHRMBDAQ 9RIY) 6\VWANR WH&RP SO P HDXUHGE, YR SRZ HUDKHDQQ®P BHUR KDWY RU

WHICSSURYOCE \WH&RP ST VWRANREHYR [0 SOQRUSURSRICUHING) \RWHOMXEIRQRIGWROMROR \WH&RP S
3&KOQHR &RQURCE HEXUFKDH( YHQW P HIQ/ARHRAFXUHIFHR D&KDQIHR &RQNRCDQGDYHBZ , QAWK HQWY UDGH5 DY) ( YHW

3 & ROMRGBGEXEMADY” P HIQ/OQ WEMADY R WHERP SIQ RUP RIHR WHRAWBRAQ) HIXW IQMBMVR Z KIFK DIHRZ GHGE! WHE&RP SDQ DQGIWGLHWRU
LQRAWPNXEMADIN/DGR Z KIFK \WHERP SIQ. SRAHARY QUA® RUIQALHA® WHSRZ HAR GUHRARFDAHWWHGUHIROR \WHP DQIHP HWRUSRIFLHY Z KHKMHAKURXIK WH
RZGHIKIS R YR HDAW LOMMW B DIUHP HOARURMHE VH

3) MK P HDQV) WK 5 DMV RUDQ \MAFHWRUWHIAR

3, QMR HQY UDGH P HIQVDUDAY) R 9896 RUBIRLUE. ) WK RUWHIXYDBQAXQE-UI) \KFFHWRUUDAY) FDAMIRUHVR ) WK 94D RUBHWUE 0 RRG TV RUW
HIXYDBQAXQEHUID \KAFHAWRUUDAY) FOMIRUHVR 0 RRG 1V DG%06 RUBARLUE, 6 3 RUWHIXYDBXQEUDD \WFFHARUDMY FDMRINVR 6 3 RUL \KFK 5 DY
$IHR FDARIDMWHL RAMVIRUBDRY/RANGHR RUFRUROWHHDAYDBQAYHIT HUDGHFUHEWDNMY 1URP D) 5DMY $ JHR \HBRMGE XVDVDU-STR-P HY/ DY
$IHRA

30 RRA IV PHXQVO RRG W, QrFMRUGHYAHY ,F RUDQ \XFFHWRUWHIHR

33HP WG+ RTHY PHXY L XV L RHRUP RIHR RXU&RQARIBG6XEMGDUH/DOG UL %0OH2 Z CR.UHAVE GMRY/ / & DQ DIIADMR %0H2 Z CeUHAVE GIMRY/ / &
WDAVRUIDQ] HEXQEHMWH@OZ VR DMUMGRNRQGFDAGLOWHS QIWGE\BIM/R $ P HIFDDGGIQWHEMGHVR P DDILQ) RUDGYMQ) FOHOV

35DMY $ JHR P HIY
HIFKR ) WK 0 RRA WDG6 3 DG

UIDQ R)MKORGBWVRE 3RADHARDMKHL RM/RUIDMRP INHDUDMY R \WH1 RM/SXECFO DYDOE® | RUBDRQYRANGHR RAUFRQARO D3 (DINRDD

UHFRIQ] HGWBNKVOOUDIY RJDQ] DARY DVGHIQGIQBHMRY D R \KH( [ FKOQIHS PAVHBRAGE XVD/DUSOAP HMWIHR 1RU) MK 0 RR3 VOGRUG 3
D/KHFDAHP D EH

36 3 PHIQ/6 3* GEDC DMYVRUDD \KFAHARUKHIR
39RIY 6N D/OBSOHG\REANR 0D SHYRQ P HIQVAKDLY LQMIAY SOMASDNRQ/RURKHUHDAYDBOMLQWHHHXW LOMBMVKRZ HYHUGALIQDMG LOVKRK SHIRQ

KDAQ) RAQY YR SRZ HJIRMWHHBRIROR DP DVUMWY R WHQAURRY RAWHHIXYDBWR \VKAK SHIRQ RKHAKDQVKOLY LQMIAY SOMASDNRQ/RURKHUHTXLYDBOW
KDYQ) \KFK SRZ HJRQ® B\ UDROR \WHRIPXUHIHR DFRQMIHRA



&RYHIDQNV
, QOEAWROWR \WHFRYHIDOW GAAUEHG LOWH EDHLQGHMUH WHI RTBZ Q) FRYHIIQM\KDOLSSO \RWH1 R/
0 HIHJ &RORIEDIR)RUGDBIR $WHV

7 KHIQG-QMHZ LOBRVIGHWDZ HZ LO@QRWP HIHRUFRQRIEDMZ W RUQR D) RM-USHIR) RKHAKDQDP HIHUR DZ KR® RZ GHGWEMADY IQRXY RAHDWIQMHJ
®DH FROM RURKHZ VHAVSRHR DORNXEWIND DORUSURSHIW SURYIGHGWDM RAHD/RAFHR GREWDSBGEIHR DAV SXUKOQMR DD VFRXUHG G-EWQIIKP HW
R WHERP SO RUMWAKEMADUHAKDDIRAEHGHHP HE\R EHDQ \XAK VOB WO HJ BDH FROM DFHRUGMSRIMRY  DOG SURYLGHG | XURH KDALY FRYHIQNKDRAZESO \R
00 \OB! WDQM HJ BDH FROM. RURKHZ VHAVERHR DORMNEWEQIIT DORUSIRSHW SUIRMGHE\WDM ROWHD/RAIHR GREWDSBGEIHR DAMHVSXKOQARD) \FRXUG
GEWOQMKP HOAR WHERP SDQ RUMAKEMADUHAKDDRAEHGHP HE\R EHDQ \KAK VB! WEQ/ HJ GDH FRQYH DFHRUAMSRMRY DG SURYIGHS | XUWH KDALY FRYHIDQN

\KDORAZSSO \ROQ VOB WM HJ GDVH FRQYH BFH RURKHUGVSRMRQR BORNEWIRQMDD DOR \WHE&RP SOQ IV SURSHW WRDZ KRD RZ GHS\MEMADY R WH&ERP S0
LODR RHWBRQLRNRQRMUIHVR UHDMWE WDQWRNRQ/ XQBWW/

1 ZHOHWHKYIYLQ) SHIRD WHSBXUVYIQ) 3HIRY RUNHEXYLQ) 3HYIRQ LI RKHAMDOXY |RP HGE \IKFK P HIHRUFRQRICDNRQRUMR Z KLFK \KFK \OB! \MDQJ HJ
®DH FRQYH DEFHRUGVSRMROLY P DEH\KDOEHDFRSR DNRQRUCP MG ACEMNV FRP SO RJDQ] H300GH MY XQEHMH@OZ VR \WHS QUMG6\BIM/R $ P HIFDRU
DO VBMRALMRY WHIR

T WHEXYIYIQY 3HYRD Ul RHAKDOXY H SUAW® DRXP HY B\ \KSSOP HAUEOQGMHIQIRP UDRIED \DM DRRY WR\RHWKMMH H HHAMG DG GHIYHIHG\R \WH
VKRHE, \XFK 6XYIYQ) 3HYIRQ WHGXHDQG SXQRMOICED P HWR \WHSUCASOOR DOGSUP P UL 0 DOGLQMMMRY DIDAH1 RMRANBQEQ) DUGWHGHDGG
SXAMIOSHIRP DFHDQGRAVHYDFHR  DIDKHFRYHDQNVDQGFREAWRV/R WHLQE-DMHVREHSHIRP HGE. XV

$ LPPHIDMY BHRHMOGLP P HADMD DAMILYIQ) HIHRAR\XAK WIQLRMRQRMAINVR UHDAGWIQIRIR)Y QR GH DXORUHYHIR GH DXOVKDOKDYHRIAUHG DQGEH
FROMXQ) DG

1 ZH\KDQGHIYH RUFDAHWR EHGHIVHIG WRKHWIKKAH DQR | LEHYFHMYLEDMDQG DORSIQROR . FRXQUHO HIFK MBI \KDAKAK WDQDAMRQ DG WH\XSSEP HED
LQE-OMH Ul DD LQUASHRAKHIR FRP SO Z 1K KLY FRYHIDQADQG\WDADTFR ARV SUHFHGEHONQWHLGGEHMUH D) \R\XAK WEQLPMRQKDYHEHHFRP STHGZ WK

) ROMWHSXBRH/R KLY FRYHIBQMKHVO WM HJ GDH FRQYH DFHRURKHUAAVSRIWRQR DDWHSUIRSHW R RHRUP RHR RAUNMEMADUIHY Z KIFK SURSHW UL KHBER\

XVIQIMIGR \XRK \XEMGDUHY Z RXG FROWNAM DORINEMBRND DTR RAUSURSHIY RQDFRQRIEDMS EDLY WKOTEHGHP H5WR EHWHWIQW HUR DORMEERQND DOR RXU
SIRSHW

$ AKRIK WHHLYD@P WEERE R -DH@YZ LQMBHNY \WHSKUDH3 \XEWERID DO \WHHLY QR SUHAVHHIBEDKHE GH LQWROR  \WH SKUDHXQGHUDSSTCEI @Y
$FREAEQO LQFHWMQRAURXP WMFH/WHHP D BEHDGIUHR XQRHIMQN DV Z KHKHUD SDWFXQUMBQLRNRQZ RXG LQYRYH?3 DORMNEWERQND 0D R \WHSRSHWA/RU
DIWHVR DSHIRQ $ VDURXOMWP D BEHXQFBDUDAR Z KHKHAHP HIHJ FRORIEDARQRNIBIR DAHVARYHIQAZ RXG LSO W D SDWPXO@UMBQLRNRQ DY GAAUEHE CERYH
IEHMDGHMRQE DARXAWR ARP SHMAMUNGRNRY $ GKRXIK WHHWSH/R WBQURNRQY DUH SHIP IWHG XQAHMHLQEMH FHIBOQR \WHIRIHRQ) \WBQRNRQ/FRXG
FROUYAMD&KDQIHR & RQNROKDANHXOVIQD&KBQIHR & RQURCH HEXUAKDH (- YHABHIP WK HORK KRTGBHMR UHDXUUHXVAR BHESXURKDHWH 1 RMVR - \XAK KRGHUDV GAWRUEHS
[ERYH

$ QDWKP SIRQE ) SHYIRQR REDI DRV XQGHH 1 R DOGWHLGE-QMHP LIKWEHGHP HGIRUS 6 |HEHIDOGRRP H\E SXUERAAREHDQH AKOQHR WH1 RMVIRU
Q¥ 1RWE \WHKREHYWHIR  UAXOMY LQUFRIQWROR JOQRUBWI RIKFK SXERAH/ DG SRMED RMHUDGYHYHWY FROHNXHFHARWHKREHY + REHAY\KRXGGFRQXOV
WHURZ Q\I DO/MRYUHIDEQ) WHE FROFTXHFH/R \KAK DQDWKP SIRQ



2 \MHU&RYHCDON

t

t

: HDJWHWDNVRUKHSHIRGR WP HGAUQ) Z KIFK WH1 RWVOHRANMEAQ) Z HZ IORWMRDM Z KHMHRUQRAZ HDHVVEWRAWHHR 6HAIRQ D $ DVPRAILHG
B 6HANRQ DR WH $ PRI KARHAMRUSIRYMRY BWIYIQI HITHRMQHWHUFDH \RDQ H HP SYHUHIH JUDQMGWRXVE, \WHE( &

| DADQ WP H Z HOHQRABEMPARWHU-BR WY BTAWP HOVR 6HRAIRY, RU G R \KH( [ FKDQIHS PARI LBIDD SHIRAF WBRWZ MK\WHE( & Z HDIWHWR
IXUDK R KRTHYR \WH1 RV DGG\WHWKMAH | RARHSHIRGR WP HGXUQ) Z KLFAK \WWH L RV DUHRXMEDEQ)  RAUDXGWS DQQCOFRQRIEDAG LOGADONIA HON
ZIKQ @ VR RXUIMDD HIUHG DG XDXAWGLQMIP FRORICDOMS| LCDJADOWIAP HOV ZWQ @ VR RXUIWDOTXOWAUHIG REHWDQRXU RXW | VDD
TXOWU $ @XFK | LCDQRLCONBM HOVZ L@EHSUHE0BG LQDEP DAMUDOASFW LQOFFREXFHZ WN* $$3 DVOSSOFCER! ' HIVHY R \XFK | LCDQRLOOWEMP HOMR\KH
VUKVAHLY | RULQ RUP DARCDCEX ERA/RQD DG \WHWKMMHY BFHSWR VKA \KDRAFRQMMAM CFNMCCRUFRQMUKARYHCRIFHR D0 LG RP DARQFRQEIGHSWHHOQRU
GHAMP LCEGH URP LG RUP DARQFRQEIGHE\WWHIHO LFXQQ) RXUFRP SCOGFHZ MO R RXUFRYHIONVKHIXGEH D/ARZ KIEK \RHWKMMHLY HONBGR UHD H FOMYHD
RQRI LFHWTFHWWLFDM/

0 RAIIMDARQRU: DyHU

7 KHHDHWUHWSH/R FBQIHYZ HADQP DNHWRAKHLQGHMUHDQGWH 1 R WWKHG\WWHIXQEHU
&KDQIHY/5 HIXIUQ] <RXU$ SSLRYDO
) LOWWWHH DUH A<D HV\WWDAZ HFDQERAP DNHR\ RXUL RV Z WRXW RXUNSHALLF CSSURYDD 7 KHIRWBZ 1Q) VDR \WRHWSH/R RDQIHY

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

t

FKDQIHWHWEMG P DXUMY R \WHSUWKGASDCR RUQMANRQKH R/

BBFHDQ [P RXQVGHRQWH1 RM/

UHBAHWHIP RXQAR SUGASICED, CEGIXSRQIFFHPLDARDR \WHP DMUW R DVHRXUMY | RTBZ LQ) DGH XAV

DOHYHD DIHAWR WKWR U0 P HADAKHKRTH IV RSNRQ

FKDQIHWHSDFH H F-BADVRKHZ IVHGAAUEHGLQWKHSURSHRMYRUSURVSHRMY\KSSBP HWRUPXUIHR R SD P HARQDG-EWHRXUMW

1P SOILA RXUUITKVWR \XHI RUSD, P HQV

P RAI WHWER BQDIRYSIRIMRQ/IQWWHIQG-QMHIQDP DQGHAKDAY DGHIHVRKRGHYR RAMBAQ) 1 R/

BBEFEHWHSHFH-QBIHR KRTHYR \WH1 RM/Z KRHPRQHW GHHE-G\RP RAI\ RUCP HIGWHIQE-QMH

BBEFEHWHSHF-QIIHR KRTHYR \WH1 RM/Z KRHFRQHQAY GHHE-G\R Z DYHFRP STDGFHZ W AHWQSIRVIMRQVR \KHLQEHQMHRUR Z DYHPHIBQGH DXV

PRAI\ AHVEQR WHSIRYIMRY/R \WHIQE-OMHG-DIQ) Z W \KSSBP HMBOQGEHMIY P RAIFDIRQDGZ DYHUR SDMEH DXV FKOQIHARWHTXRXP RUYRI
UIDXUUHP HOVRAKHZ DYHUR FHMBQFRYHION 006

FKOQHIQ) REQIDNRQZ HKDYHWRSD DEAMRIEP RXQV

&KDQIH/1 R HTXILIQ) $ SSURYDO

7KHVHFRIGWSHR AKOQHERYQRABTXAUHLD YRME WHKREHYR WH1 R/ 7 KIVWSHLY P WG VR FOUL LFDIRQY HXEEDKP HWR WHIRP RAWP VR G \HRXUMEY/
R D) VHIH/DV/SHP MWKGE. WHLQGHMUH DG RO RMHURKOQI HAKDAZ RXGS GRADGYHYHD O HAWKRTHYR \WHRANBIEQ) 1 RWIQDQ P DAMIDOASHRW



LFXAQ) DE33Q) DEAWRIDIFRRYHIQVRUHYHQVR GHDOV HDORGRQRAHGOQ CSSURYDOR P DNHOQ FKBQIHWDAH HHWRID 1 RV R BEHWWXHG XQGHIWHLQEHMHD W
\KHABQIHVINVH [ HRW

&KDQIH/5 HIXWUQ) 0 DVRUWS SSLRYDO
$Q RKHUFKDQ HVR WHLQGHOMUH DG \WH L RAMZ RXGB UHTXULHWKHI RIBZ L DSSURYDO
$ 1 WHRGQHDI HFAWRI RHWIH/R WH1 RV WP XWEHDSSIRVHGE, WHKRGHYR DP DVMUMY LOSUGHSDOTP RQAR WH1 RMY

¥ 1 \WHRDQIHDI HAWP RIHWDQ RGHVHUIHYR \KHVHRXUMAY DWWXHG XQEHMH P HLQGHQMUH WP XWAEHDSSUIRYHGE. WHKRTGHY/R DP DVUMY LOD)J U DMSUKCHSDO
P RXQAR DOR \WHVHRXUMWY/OTHAMG B \WHRKDQIH Z W DQDH HAMG VHIHY YRIQY WIHKHUDY R-HFDW | RAMLY SXERH

7KHKRGHYR DP DNGUMY LQSUICASDOCP RXQAR DVHIHYR GHEWHRXUMAY MAHE XQEHUDRLQG-MUH RUDDDHIHY YR \RIHKHUDV RHFDWIRALYSXERH P D ZOYH
RXUARP SIDCAHZ WVRP HR- RAUFRYHIDQVLQWDAQGHIMUH + RZ HYHJ Z HFDQERAWRRIQDZ D'YHUR DSD P HQMH DXOVRUR Q) R \WHP DRMYFRYHHGE. WHEX@VWEROQNV
LFOGGORHXQ@EL2  &KDQH/5 HIXWUQ <RXU$ SSIRDO

) XUMHU' HELY& RFHLIQ) 9 R

: KFQMBNGQI DYRM Z HZ LOXVHWHI RTBZ 1Q) IKOVR GHAGHKRZ P XK SUCHSDOR DREEXM R \WH1 R/ 7 KH1 RV Z LORWEHFRQUGHHGRAMBAQ)  DOGWHHRHQRW
HDLEGIR YRM LI Z HKDYHGH-BRIWG RAVANDIGHIQWKWP RH | RUWHUSD, P HOARUUWHEHP SINRQ 7 KH1 RiWZ LADOR (RAEHHDI LEGIR YRMLL \WH KDYHEHHQI X@ GHHDHGDY
GARIBHCOMXQAHE? " HHDWDAH? / IDO HHDWDQRH

: HZ LOQIHHDD EHHN@G\R\VANGD @ DVDUFRE@MIRMHSXIERHR GHAMP LQQ) WHKRTHYR RANBIEQ) LQGHDMUHVHRXUMEAWDAUHHONBGAR YRMRUAH
RNHUDRIRQXQEHAHIGE-OMMH | | Z HVINDUHFR.GEDMI RUD YRAMRURKHUDRMROWR BHVIN-DB. KREHYR RHRUP RIHVHIHY \WDAYRMRUCRIRQP D EHVIN-QRD B SHIRQ/
Z KROMKRTHYR RAMDDEQ) LQGHMHVHRXUMEVR WRHVHEY ROWHUHFRUG GDMDQG P XWEHVEN-D Z MQHBYHDP RQKVI RTBZ LQJ \WHUFRGADAM

YRRN HQUY DG RIKHULQA BHRKRTH Y WKRX@ FRQXOWH UEDONV RUBIR\HY | RULQ RUP DIRQRQKRZ DESURYDCP D EHIWQMS RUGHRHG L Z HVHHN VR FKBQI HWWHLQAHOMUA
RUWH1 RVRUHDANDZ OYH)

( YHOVR ' HDXQV
( DK R \WHI RGBZ L) LVDQHYHAR GH DOV

GHDXOQWHSD P HR D) LQMHWXSRODD 1 RMYZ KHQGHDQGSD CEGIDQGWHAH DOWRQMXVIRUDDSHIRGR @V

GHDXOQWHSD P HOAR \WHSUWHSDCR RUSUP IXP UL DR RQ B 1 RMZ KHRIWAHRP HVGXHDQGSD CEGIDAWVP DXUMY LFXQAQ) XSRQDQ WHAHP SWRQ@MRU
UWHDXUUHG HBXUKDH@M

RUDOHIRY  FRQHAYHA VOWWIZ UMK QRIAHI URP WHWWKMAMHRUKHKRCHYR DABDWV  LQSUCHSDOP RXQAR WH1 R \KHRANBRAQ) \RXVDGWH
\WKWhH DvDSSTACE® KDVEHHQUHAHYHG\RFRP SO Z IW DR R RAURKHUDI UHP HOVARQEICHSLOQWH 1 Ry RULQEHMUH

GHDOE XVRUIQ R RUMIQIFIQAEMADIUHY D/GHIGHGIOS WFB! 5XB R SHIXDWRD6 ;| XQGHMH( [ ROQIHS FVBEXW] FOQQ) D) WEMADY Z KIFK LY
D DGR UFRUHRUIP MG UFRUHEMADY E DEDQNXSH UP RM\SHADDSXUSRH YHKIFBIRU F QRAVRQRICDMGZ M\WHERP S |RUSXBRAVR * $$3

Z W UASARDQ P RWOIH DIUHP HOARURKMHULOXWKP HYWQEHUZ KIFK WHHP D EHRAMBQAQ) RUB\ Z KIFK\WHHP D BHVHRXUGRURMGHIRG DO LQE-BMIHN
IRIPRH ERURZ HGIQH FHWR P LARQIQWHDIJWIDMR XVOGRIID WK \KEMADY Z KHKHAKAK LQG-BMEHNQRZ. H IMVRNKDOKH D \MUEHFSDAG L
WAXEMY LQVKAK LQE-EWEHWEHRP 1Q) RUBHQ) GROUHGGHDGSD CEGIRU 1L FROAMANY DI DOURSD WHSWERSIORUQAMMNR D) KK G-EVWZ KHOGHDWG
SD CE®



DAMWIBIMG P DMUBY XSRQUATXLHG UHBXURKDVH XSRQG-ROUDARQR CFFHBLDMRQRURKHZ VH XQBW LOHKHUFDH \IXFK LQB-BAMEHNLY QVAKDIHG RUKFK
CFAHBLDARQLY WAGEG W HSRUDQOX@®G Z MMOQDSHIRGR  FOBIEUAD VINMIZ UMKQCRIFHR \XAK | OUHLYILYHQWR XVEL \HVIKVIMH RUMR XV QG \WHVIKAH
B WHKRTHYR DABDAV  LQDIJUIDMSUCASIIIP RXQAR \WH1 RAMAKHDRAMEEQ

SXWQMRGHARY D & L DQG6HARRD RWH  $PAVRUDD \WFAHWRUSIRMMRY ROWHOWBMQW@ R HFKR  FROHPAYHFDBOEUP RNV
00 FOWR VHXUMEAKDOKDYHOQDAHNRYHDIH DAKAKWMP LVXWGIOQWH — $ FWR GWAKDQ JINQY HIFAARDQ TP HIEP HOMR\XAK SURYMRQ/R \WH
$PARURDY H HP SIMHUHIH JUIQAGWRXVE, \WH6( & OG

FHVEQHHOVR EDQNXSM LORYHR  RUURUDQ] DARQLQYRILGQY XVRIFXUDGUP DQXQAVAKDU HGRUXQMI HGIRDSHIRGR  FRQHPAMYHA V

1 DOHYHR GH DXOWPXYOGLYARQMMG WHDDGGLQHYHY \KFK FDH RKHAKDQDOHHOAR GHDXOVSHRILGIQUM  CERYH \WHWVMHRUWHKRTHYR DABDIV
LQSUCASITP RXQAR \KHRANBIAQ) 1 RM/P D G-ROUHWHHMHSUKRLSOCIP RQMR - 1 RMAR EHGHDJGLP P HADMY SO CEG B DQRIFHLOZ UMY R XV DG\R\KH
VKVAHL JLYHDE, WHKRTHY DOGXSRODD \XAK GHROUDIRQVKAK SUGA SIORNGHALLHE SRINRQWHIFR \KDBEHRP HLP P HADMD GAHOQGSD CEG! 1 RE WKWEGEQ) \KH
IRMIRQ IQWHFDHR WHHYHOVR EDONXSE IQRYHR RUFRUDY] DIRQGHAUE-GIQUM  CERYH R WHSUGASOOR DQG CFRXHG DG XSO GLOMMMMROWH
1 RW/Z LODARP DIFDD BHRP HOHDQGSD CEG

$WIQ WP HO\MUDG-FOUDIRQR CFFHBLDARQZ WK UASHRAR \KH 1 RMVKDYEHHDP DEHDGEH RHDMGIP HOWRUGHFUHI RUSD P HOAR WHP RH GHKDVEHDRBRQHG
B \WHWKWAH \WHKRTEHYR DP DV LOSUCASDIEP RXQAR \WHRXMEAQ) 1 RMY B\ Z UMK CRIFHWR XV DQG\MHWKWAH P D UAAQG DQG DQXOKAK GHROLDARQ DG LW
FROHDHFHVL L Z HKDHSOGRUG-BRIMGZ W \WHWKAHD\KP \KI | LFHQAR D DORYHGHLONIED HOVR QMMM D) RQDURAMIQAQ) 1 RM/ \WHSUASIIR DG
SHPLXP U D) RQ DORAMENEQ 1 RMWDMDHEFRP HGHRKHEZ VHWIDE \KFK G-ROUDARQR CFRHBLDNRQ DG LOMMAKHI-RO DARHUDMRUDM/ER(HE. RUSUIRMGHG
IRULQVKFK 1 R/ \RVKHH \MARDVED P HIAR \KFK LQMIAXY O | XAQAMMMXSRORYHGHIQABE HOVR LOMIADAKHUDMRUDM/ERCHE. RUSUIRNGGIRUQWKEK 1 R/
DQGODXP VSOGRUDGYDHGE. WHWKVM- DG \WHUDRIEGIFRP SHODIRD H SHOHY QVEXWHP HONDQG DGYDERHVR WHVIKWAH WD) HQWDQGFRXQHD DG L DEHHOVR
GHDXOZ W UASHRARWH1 R/ RMHARDQWHGRGED P HWR WHSUGAISICR RUSUP P Ul I R RUQAMIIMRQVKK 1 RMAKDDYHEHFRP HGHWRBD B \KFK
GFODIROR CFRHBLDMRY KDYHEHHPXUMGRUZ OYHG 1 R\KAK UAAMRQZ LODH HANID \KEVHNXHIEH DOWULP SOUDQ. UIKWARQHNXHANHIRD

1 RKRGHR 1 RM/Z LQKDYHDR WKWRIOMPAMDY SURAHHECQ) MARDORURKHZ MH Z W UARSHRAR \WH LQGHMUH RUIROWHDSSROQN HOAR DUHRHYHURAMKMAH RUIRU
0Q RKHIUHP H3 XQEHWHLQG-MUH XQBW

L MK KRGHKDY/SUHMRXAO JLYHQZ UMK CRIFHVR \WHWWKMMHR DFRQIMXCQI HYHONR GH DXOZ LW UASHRWR\KH 1 R

L WHKREGHYR GRADWWDD  LOSUGASDOIP RXQAR WHRXMEQEQ 1 RMAKDTKDYHP DEHZ UMK UHTXH AR KHVOKAHR LOXMAM SURFHHE.QIVIQUASHRR \KFK
HYHOAR GH DXV

L XK KREHJRUKRTGHYKDYHR HHG R WHVKWH VHRXUMY RULQEHP QWY VDI CRRLY - VR WHVIKWIH D) DQXWWHFRW H SHOWHY DG AOE ONA/\R BEHLGPXUHGLOFRP STDCAH
Z XK BV

LY WHWKAHIRU @ VOMWUFHSWR \WAK GRIFH UNXHAMIGGRITHUR VXU RULQE-P QWY KDV DGGRIQANMMOD \KFK SRFHEQ) 006

Y QRAUHRNRQLGFRQIMMUZ LK \XFK Z UMKQ UANXHWAKDY BHHQILYHQWR \WHWKVAHGAUIQ) WK @D SHIRGE \WHKRTHYR DP DU LQSUGASDOTP RXQAR \KH
RANMDEECQ) 1 R/

1 RELMMEREQ) D) RMHUSURYIMRQLOWHLQGHMH WHKREHUR [0 1 RAMKOTKDYHWHUIKWZ KLIFK LY CEVROOM DQG XQFRQAMRDOWR BHFHYHSD, P HAR \KHSUGA.STD
R DGSUPLP U ) RO DOGIQMIMMI D) RQOVKAK 1 RMROWHWEMG P DMUNY RUP DMUMNY H SUAMGLOVKAK 1 RM RULQWHFDHR UHE-P SIRQ ROWH



WHEP SIRQE@MRU IQWHFDHR WED P HOADMHRSWROR WHKRTEHY RQWHUED P WM DGR LOXMPAMVKWRMHHI RIAP HOWR D0 \KFK SD P HQADQG\KAK WKW
\KODQRAEHLP SOUHGZ KRXMAHFRQHDIR \KFK KRTEHJ

7 KHVIKWAHKDSIEH XQGHUGR REQI DARQ\R H HIAVHI) R WHUIKWRUSRZ HY YHAMG IO, WHLQGHMUH DARHUTXHWWRUGUHRIROR 0 R \WHKRTHYR \KH1 RAV
XQBWN\KAK KRTHWAKDTKDHR | H-GR WHVIKWRHVHERXUMY RULGEHP QUV DM CRRY R \WHWKWMH DI DQWAMHFRIV H SHOFY DG AR Z KIFK P LIKWEHIGRUFGE. MG
FRP SIDQFHZ LW \KAK BXHXMRUGLHAIRY 6XEMAARWKHIRUIRQ) WHKRTHYR DP DNVUM LQSUGRLSOCEP RXQAR WHRAMBEQ) 1 RAAKDTKDYHWH U KVWR GUHRAHWP H
P HKNRGDGSOFHR FRGAIY () SIRFHHAQ) |RUDD WP HE  DYDMEGIVEWHWKMHRUH HAMQ) DO WWRUSRZ HUFRQ HUHG ROWHWKVMHZ LW UASHRAR \KH1 RM/
SIRMGGWDWL. \WAK AUHRANRQ\KDDRABHIQFRQ QA2 WD) UXGBIR Q7 RUZ MNKHIGE-OMMH L WHWWKUWAHP D VENHDQ RAFUCRNRQGHP HESURSHUB. \WHWKVMH\RDAY
CRACFROIMAMIZ W VKK QUHAIRQDGG UL \RHWKMMHQH-GQRAMINHDD  CRARQWDP D LOYRYHIWQ SHYRDOICEL MV RUBHXCMW® SUMARD0 IMEHQ) XQG-IARRG\KDAKH
VUKVAH GRA/QRWDYH DO O LUP DAYHGAW \R DAHMIOQZ KHMHURUGRATD \KFK QUHRIR)YDHXQGX® SUHMARDOR KA KREHY \RWHKREHYR 1 R RNFRQHIY

7KHKREHYR QRABW\KDQDP DV LQSUKA.SOOIP RQAR WHRAWELAQ) 1 RM/P D RQEHKDD R WHKRTHYR DOR WH1 RM/Z DYHDQ SDAGH DOXQEH
LQE-QMUHZ K UASHRAR\KH 1 RV DQGIWFRQHTXHRY H AFBWDGH DXOVL IQWHSD PHR RUSWPLXP Ll D) RQ RUQAMWL D) RQDD R \WH1 RAV RU IL IQUASHW
R DFRYHIQMARUSIRYMRQR WHLQGHMUHZ KLFK FOQRWEHP RA LHG RUDP HIGHGZ WWRMVNHFRQHOAR WHKRG-UR HIFK RAMEDAQ) 1 RMOIHAMS 8 SROOQ WA Z OYHU
\XFK GH DXOVKDTA-DHWR H WMADQGI). HYHAR GH DXOTUMCQ) \KHH URP \KDQEHGH-P HG\R KDYHEHDPXUHS |RUAYHY SXUBRWH BEXWIR KK Z DYHAKDTH \WIG\RDQ

EVHDXHMRURKHUGH DXAORUHYHIAR GH DXOWRULP SDUMD. U KWARQHTXHOAMHAR

: HOHUTXU-G\R GIVHARWHWOMA Z MO @ VOWWHHGR HIFK | MVADD, HOU DQR | LFHW FHWLFDAMTAY WDARWHNIRZ GEIHR \WHVIGHYZ KHKHUZ HOM
LQGH DXAOMOWHSHIRP DIFHR [ R WHWP V SURYIMRQ/RUFRQAUWRQ/R \KHLGEHMUMH

D MO @ VOWMHRIPUWHFHR D) GH DOXQEHMWHLQE-QMUHZ W UASHRARWH RM/ \KHWKMMH\KDEDAIOP IWRIFHR \KFK GH DXOVRXOID NRZ QWD
UASROUEBIR ILEHUR \KHWWKMAH XQBW\KFK GH DXOVKDTKDYHEHHOPXUWHGRUZ OYHG SURMGHS KRZ HYHU WD AFBWOQWHFDHR DGH DAOMQWHSD P HOAR WHSUGRSDOR
RUSUPLP U 0D RO RUQMMAL DQ RQDQ R \WH1 R/ WHVIKWAH\KDIEH SIRMARGLOZ WKRTEQ) \MAK QRIFHL DOG\R B DVIWQJIRRG DWW GHMP LGAAKDN
Z MWKREQ) R KK QRIAHLYIQWHLQMIAR \WHKRTHYR \WH1 RM/

6D DAARQDQG' WAKDUIH

: HPD DM\ DQGAVKDLIHRXUREM DR/ XQEHMHLQE-DMHE, GHIYHICY \RWKHVHRXUMEV U DU RUFDGRHIDWRO DORAWELEQ) 1 RAVRUB. G-BRIMG) Z W WH
VIKVAH LQWKWM XQB/IQ8 6 GRIDWLQDRIP RXQAK I LHHQAMRSD DOR \WHRXMBDDAQ 1 RM/D\MMH1 RM/KDYHEHFRP HGHDGSD CEGIRUZ LOEHRP HOHDGSD CEG!
Z MMOQRH\ HIU RAVAKHGG! RUBEP SIRQZ MMORH\ HIU' 6XPK QKDL HLIVAXEMAAR WP VARQEIGHG LOWHLQE-OMUH

" HHDVDGFH
7KH1 RMV/Z LOEH\XEWMRAR FRYHIDQAGH HDJOGFHDQG G 00GH HDOFH
&RYHIDQW HHDWDGRH

1 FHVEIQ FRQMRQY DH\DIV LHG Z HFDQP DNHWHG-SRIMEAAUEHGEHBZ. DOGEHUHBDHGI URP \RP HR WH UMMAMEYH FRYH DOV LQWHLQGHMUHXQG-UZ KUFK \WH1 R/
Z HHIMXHG 7 KWVLYFIBG? FRYHDQAEH HDOGRH' , QWWDAAYHIM RX Z RXGEHWHSIRARIROR \KRVHUAURRYHFRYHIDONVEXWZ RXGJQWHSURARIROR KDQ) PRH 006
JRYHIP HINHPXUMEVVHADIGHIQWKWIR S0, \ RXUL RMV , QREHMR CAKUHYHFRYHIDQAEH HDOGFH Z HP XWERWHI RTBZ L)

1 GBRIAQWWWRAHEHHIWR DOKRTHYR \WH1 RAVDARP ECDIROR PRH DUG8 QUWWGE\BMYJ RYHIP HOARUS QWGE\IIANIRYHP HMWIHR QRAMRUERD/
WDIZ LI HHDMHRXIK FDK. LQWH



RIQROR DQIRID WFRIQ] HELQMXR HVWEDN CESUIMIO P RUILP R 1QE-BHIGHNBXECF DFFRXQEQIV R P DNHIQMMMWSUCALSICDOG D). RKMHUSD P HOVRQ
WH1 R RQWHUYDURXYVGHEM/

¥ GOYHMRWHWKWAHD @I DCRSIQROR . RXURRXQHIARQ LUP 1Q) WDAXQGHURXUH/S 6 THEHDORRP H\WM @ ZHP D P DNHWHOERYHG-BRUWZ KRXWADXMQJ \ RXWR
UHRIQ] HIGRRP H JDQ RUGWIRUB 6 |HHIDAHRP H\Mf SXLBRHYDYDUAXOR XK FRYHIQAGH HDOAHRUMR EH\E] HGRQWH1 RMVOQ GlTHHQ® \WDRL ZHAG
QAP DNHWHG-BRUWDG UHEOG\WWH 1 R DAP DXUNWY

¥ GHYHAWR\KHWKMWAHD G DCRIIQRQDUGR! | LEHATFHMWLFDM WA \KDADTFRQEMRQY SUHRHIHAR FRYHDQAGH HDMDFHKDYHEHHQFRP STHGZ W

1 Z HOFFRP SOWKHG FRYHIDOAGH FDUOGRH \ RX FOQWIMDERN VR XVI RUWED P HOAR WH1 RM/LL \WHIHZ HIH DVKRUADEL QWWHWKMG-SRIMRUHVIKWAHLY SUYHOMG | URP
P INGQJ SD P HQW) RUH TP SO Ll RHR WHUP DQQI ( YHOVR ' H DXAOREXUHG \KAK D/RXUEDQNDSR.  OG\WH 1 RMVEHTP HLP P HADMY GAHOGGSD CEG! \WHHP LIKWEH
D\KRWD®D' HSHIAQ) ROWHHYHWFDAQ) WHGH DOV RXP D QRABHIEGIR RAEIQSD P HOAR \WH\KRWOD

/ HDO HHWDQAH

I \WWHHLVDRDQIHIQ8 6 IHEHDOM @7 DVGARIBHGEHBZ Z HFDR®IDW WHBDVHRXUHYH/IURP DOBD P HNDQG REHUREQI DARQVRQWH1 R FDBGE GH HDOAH
RPGIDOHHDOFH U Z HSXMWQSOFHWHI RTBZ 1Q) RKHUDWDQIHP HOVI R RX\REHWHEOG

T HPXWEBRIAQWMVRAHEHH WA DOKRTHYR \WH1 RMVDFRP ECDIROR P RH DG8 QUWGE\BIMYIRYHIP HORUS QWGE\BIAWJRYHP HWIHR QRM/RU
ERIB/\KDAZ L@ HHDMHRXIK FDK LOWHRSIQROR DRI WHFRIQ] HELOMWR HOAEDQN CESUMO WP RUILLP R LQG-BHIGHMEXETE CFFRXQEQN \R P D\H
LQMPMSUGRSIODGO) . RKHUSD P HOVRQWKH 1 RAVROWHUYDURX GHEM/

T HPXWEHIYHARWHWKWAHDGI DORIQROFRQLLP L \WDAKHHKDYEHHODROQIHIQPUHYS 6 |HIHION Q¥ RUDQ,56 UK \WDADTRZ VXVAR P DNHWHCERYH
G-BRIVZ LKRWDMQJ \ RARUFRIQ] HIGFRP H J0Q RURWIRUS 6 1HEHDOGRP H\Ef SXUERHY/DVDUAKOR \KAK GH HDDGFHRAR EH\E HSRQWH1 RM/DQ
QlIHH® WL Z HAGRAP DNHWHG-BRIVIGG WEDGWWH1 RMVDAP DXUY 8 QG-UPXUMY/S 6 |HEHIDON OF \WHG-BRIWIGRXUGIDOUHBDHI URP \WH1 RM/

Z RXGEHWHDMG DARRXIK Z HSOG\ RX\ RANKIUHR \WHFDK DG QRM/RUERB/ DARHUP HWHFDK DG RM/RUERIB/Z HIHG-BRUMGLOWKWAQH FKOQIHIRA RXU
1 RAVOJG\ RX Z RXAGBUFRIQ] HIDQRUIGRWRQWHL RAVDAKHWP HR \WHG-BRUW

¥ 1 HP XWGHDYHAMR\WHWKAMHD G BORSIQRQ DG R | LFHATFHMYLFDM AN \KDADFRQEWRQY SUHRHGEHQAR GH HDVDFHKDYHEHHQFRP STHGZ W

1 Z HRYHUOARRP SIHG ®I 00GH HDWDRH DY GARIBHGOERYH \ RXZ RXGKDYHWR UHD VREBD RQWHWKWAG-BRIWRUUHED P HOAR WH1 RV < RX FRX@ RABRN\RXVIRU
WD P HOAQWHXQINHD HYHR 0 \KRWDD & RYYHYHD  WHWKWAG-SRUW. RXG P RININHD BEHSUIRIMARG I URP FIIP VR RXUGLEHY DG REHURBHAWRY/LL Z HHYHUBHP H
EDONKSWRULQRYHW

7WUXVIH

" HWAKHYON 7 XWRRP S $ P HIFDY D/AKARHARMR&RP SOMIKDH7 WRRP SR 1 $  D/\KFFHARUR: HIY) DURYON 1 DARIDCS WRADNRQLY WWHWWKRH
VHRAUWY UHIMADUDG D 1Q) DIHQW - HAWAKHYDN 7 XWERP SDQ $ P HIFDY LQHIRK R IWADECRWYY LFOQAQ) Z WRXWWIP WIANRQ D/MKMAH VHRXUMY UH MWADUDQG SD) LQJ
DIJHNDXXP H/ QR URSRMBELQW | RIMHIFRXAIR  RUFRP SBIMHVR \WHLQ RP DARQFRIFHQIQI XVRURXUDN LADMVRUBQ. RKHJSDWY FRQBCHS LQWLY SIRVSHRMY XSSP HOV
RAKHUHDMG GRRP HQVRUIRUDD | DXUHE XVRUBQ RKHUSDIW \R GQAVFRHHYHWWKDANP D KDYHRAPXUWHGDQGP D O HAARHMI QU LIFDOAHRUDARXUIR R \XFK LQ RP DARQ
RURUD LQRP DIRQSIRMGGWRIVA XV L(FXAQ) EMRMP MWAGWRVHNBP HONP RXQVDGDQ REHILGRP DINRQ 1 HWHAMHWKMMHRUDY SD 1Q) DJHQWNKDOEH
UASRQUE®! I RUGHMP LQQJ) Z KHKHUDR &KDQIH



R &ROQNRCRUVHBZ , QMR HOAY UDGHS DIY ( YHWDYRFFXUHG D0GZ KHKMHUDD &KOQHR & RQURCR | HUZ W UASHRARWKH L RVLY BTG
: HPD P DQEQEDNG MHDMROKISVIQWHR A FRUHR BXMQHNZ WK WHWKMADOG LWDH LODAY
5 FLICDARQR 7 UXMMH

7 KHWKWKHP D WMIQRUEHUHP RYHGZ W UASHRAR \WH 1 R SURYLGHG \WWDND \FRAARNIKURH LY DESR QMG \R CRAZ LW URVSHRAR \RHHVHUHY |, QWH HYHOAKDAR R RU
P RHSHYRQVDHIRNY D/AKAHZ W UAVSHRAAR QLT HHONHIHYRY LQEHMUHVHRXUMAY XQEHMWHLQG-MH HFK R \WHWKMWMY Z LOEHDWKWHHR - DWKWYHSDUDM DG CEOW
TURP \KHWWKWADGP LOWMBGE D) RKHMKWAH

* RYHQQI / Iz

7 KHLQG-QMHSURMGAARDAMADG\WH1 RAMAKDREHIRYHOHGE DOGFROMKHGLQIFFR EFHZ W\WH@OZ VR \WHEVBMR 1 HZ <RN Z MR DGR SUCASBVR
FROQEVR @Z VAKD/Z RXGS FDAHWHISSIFDARQR @O VR DRKMHUMUMVGRR)

YRR ( QM 6HMBP HOADQG & GDLDOAH
* GEDOL RiW

7KH1 RM/Z LGEHIQWID MXHGLIQWHIRP R RHRUP RHUHIMMAHG 1 RWIQIGEDORP  Z MNKRAWQMHNARXSRYY \WH3* GEDOL RV 8 SRQIWXDRH HIFK R \WH
* GEDOL RMWVZ L@BEHG-BRIWG Z W WHWKWMMHDVPMRADRIRY. 7& DOGUWHIMMIGIQWHAPHR &HH &R DVQRPIGHR ' 7&

2ZHIKISR BHH IHDOQMHWIQD* GEDOL RMZ LOEH@P WNWG\WR SHIRQYZ KRKDYHOFFRXQWVZ W' 7& 3' 7& SDWASIQN  RUSHYIRQVZ KR KRG LOMIIWWVKURAIK
' 7& SDMWASIQV : HH SHAVWKDAXXQGUSUIRAHUWWHIEDWKHGE ' 7&

F  XSRQGBRUWR D* GEDOL RMZ W' 7&IVPAMRGADY ' 7& Z LOFHAVWERINRQVR WHSUCHSDOCP RXQAR \WH* GEDOL RMVR\WHOFFRXQWVR WH' 7 & SDWA SOV
GMIDMSE WHXQEHZ UMW DG

1 RZQUIKISR BHHADOQMMAVIQD* (EDOL RMZ LOEH\KRZ QRO DOGWIQMHUR RZ GHIKLS R \KRHIQMIMVZ LOEHH I HAMG R \WMRIK WFRG/P DQRIGHSE
" 7& ZIWUASHPARIQMIMVR ' 7& SDMASION DOGWHUFRG/R * 78 SOMASDQN Z W UAGHRAR RKHURZ GHYR EHH LADO.QMAWIQWH* GEDOL RM

YHH IADOQMIAVIOQ* GEDOL RWVP D RAEHH AKOQIHG I RUL RiWIQSK\ MFBO FHWWIFDMG I RP H RF-BWQ\KRH@P WG ALURXP \WNgRHY GARUEHG EHBRZ
YRRN ( QNI 3URRHGXWHYIRU* GEDOL R

$ QOQMAWIQWH* GEDOL RM/Z LOBEH\XEMPWR \WHRSHDARQ/DGSIRAHGUHWVR ' 7& 1 HSURMGHWHIRTZ LQ) \XP P Y R \WRVHRSHIDNRQ/ DG SIRFHSXUHARBD |RJ
\KHFRQHQHFHR LOYRXRY/ 7 KHRSHIDINRQYV DG SURAHGAUWVR ' 7& DHARQAR®GE. \KDANHNBP HOAX WP DOGP D BEHRKDQIHGDADQ WP H 1 HWHUZ H \WHWWKWRHCRUWKH
XQEHZ INMUDUH URVSROUE® | RAWRVH RSHIDNRQY RUSURAHGUWY

" 7& KDVDGYIVHG XKD
DaP WG SXERHWKWRP SO RJIDQ] HoXEHMHOZ VR WHE\BMR 1 HZ <RIN
D3 EDNQ RJDQ] DIRG Z MAQWHP HIQQ) R \WH1 HZ <RIN6VBMYONG) / ¥
DP HP BHUR \WH) HEH.DCE HHYHB\ WP

D3 FBOUQ) FRERDIRY Z MQWHP HIQQ) R \WH8 QIRP &RP P HADRRH 05
D3FOOUQ) DIHR ~ WIIMMMGXQEHBHAIRY  $ R \WH( [ AKDQIHS FW

H +H+ +H+ o+



" 78 Z D/FUDMEVR KRS VHRXUMAY | RUW SDUMA SDOVDQG VR | CFLOMSM\KH FGOUDCAHDOGVANBP AR VHRXUMA/MDQCANRQY EHE HHD LW SDMA.SDOMMURKIK HPRURQE
ERRN HQW FKOQIHARWWHIFFRXQIVR IWSDMALSTION ' 7 & v SCUVA SOV LGFOGHVHRXUMYEV EURNHLY DG G-DBLY LGFOGQ) \WHXQGHZ UMW EDONV DQGWKWWARP SOQHY FBOUCY
FRSRIDNR/DOGRMHURIDQ] DIRY , QRURWFFHIR' 7 &IV WP 1V DOR DYLLOEGIR RKHYAKAK DVEDQNY ELR\HY G-DBLY DOGWKWWARP SDOHY \KHHIQAUHAEDMA SOV
FOOUKURXIK RUP DLQEIQDPXWRADCHIIROKIS Z W D' 7 & SDMASIOMWHIAUHA® RUIQAUHR® | QHIRLYZ KR OHGRW 7 & SOMASDONVP D BHH LADD RZ QVHRXUMEY
KHIBE RURQBHDDR ' 7& R WURIK' 7& SDMASTONVRUQAUAEDIMASIVIQ" 7&

6R®Y DV' 7&WVERP IHIVWHWHIMMHGRZ (HUR D* GEDOL RM \WDARP LQHHZ LO@BEHFRUGHIHG WH\RBIRZ (HURUKRGHUR \WH1 RMVUHBURHMGE WDNY GEDOL RM
| RUDTBXBRAY XQEHMHLQE-OMH ( [ AF-BWVSIRVIGGEHBRZ. RZ (HYR BHHIADOQMHWWIQD* GEDOL RM

1 ZIOREHHNMBGWRKDH1 RAVUBUHOAGE \WH* GEDOL RMUIMAMBGLQWHUEP B/
$  ZIORNHFHYHRUEHHQN®G\R UFHYHSK FDO FHWLFDAG L R DOG

1 ZIORNEHFRUGHG\WHRZ GHYRUKRTHYR WH1 RV XQEHWHLQG-QMUHI RUDD. SR LFOGQ) Z W UASHRAR UFHYIQ) CRIFHVRUKHILYLQ) R DQ
ABRIRY LOXKRNRQRUDSSURYDOR \KHWKWMH XQEHARHLQGHQMUH

$ VDUAKOVHIFK LOYHWRUZ KR RZ QVDEHCH LADOQMIMWAQD* GEDOL RMP XD ROWHSIRFHBUWR * 7& \RH HAVADD WKWR DKRGHUR 1 RMVXQEHAH
LQE-OMH DJG U WHLQMHWRULY CRAD SOMASCONRUDDLQAUHFVEOMASIOND' 7& ROWHSIRAHBUVR WH' 78 SOMASOQWKURKIK Z KLFK \KHLQAMWRURZ Q/LWLQMIAY
3D P HWR SUGASDODQGLOMMNZ 1 UASHRAR\KHL RMVUHBSUAHOAGE. D* GEDOL RMZ LOEHP DEHE, WHWMMAVR' 7 &1V QRP LGHHDAKHUH MABGKRGHUR \WH* GEDD
1 RM 1 HWHUZ HQRARHWKWMAZ LOKDYHDQ  UASRQUELQW RUCCELON | RAKHSD P HAR TP RQMRRZ (HYR EHH IADOQMMWIOD* GEDOL RM IRUDD. DSHRWR \KH
UHFRB/UHIMGY VR RUSD P HQVP DEHRQIFFRXQR \WRAHIQMIIWVE * 7& RURUP DQEIQQ) VKSHYMQ) RUBVMEZ Q) OQ UFRG/R ' 7& UHDINY RWKRHIQMIMY
3D P HOVE SOMASIOVOGLQAUAEDMASIQVIQ' 7& \R\WHRZ GHYR EHH LADOQMIWIQD* GEDOL RMZ L@EHIRHIOHGE WEEQ) LQAKRNRQYDQG PP DY
LOBMY SUTRNFH OGS Z L@EHWHUASRQUELON R \WRHSOMASDION RUGARSOMASTIONVDEG' 7&

&WRW P DNAMBQVHYR BEHH IADOQMAWIO* GEDOL RMVEHR HHDY' 7 & SDMASIQV ROWHRHKDQG DG ( XURFGOURUGGDMNHIP SDMA SOV RQ\WWHRKHUKDG
ZIQEHHIHAMGZ DKMQ' 7 & \WURAIKWH' 7 & SDINASDOVKDADHCRNY DV G-SRUMBUHYI RY( XURFGDUDQG&GDIMHP 7R GHYHURUUWHRHYH DRLOMIWAQD* GEDOL RMKHD
LOD( XURFBDURUSGDINHP  CHARXQABRLQYHIRUP XWHIG WD HULOXRKRANRQAR ( XURFBDURUSGDIHP  D/\WHFDVHP D EH XQGHMWH KBV DG SIRAHSUWH/R \WDAK P
DGZ MIQWHHIBEQKHE G-DEICH/R WD WP, | \WHWBQTRNRQP HHWVIWNHMBP HONHTXLUHP HOWV ( XURFGOURUGGDMNHP  D/\WHFDHP D BH Z LOVHG LOMKRNRQV\R
W' 7& G-BRABY \R\ENHORNRQW H | HFWLCBOHNBP HONA GHDYHIQ) RUUHHYQ) LOMIRVIQWHUHBYDQNY GEDOL RIWIQ' 7& DGP INQ) RUUHRHYIQ) SD P HOAXXQEHU
QRP DOBRAHGAUVIRMP H@ IXQB/VHNBP HOADSSTFEGIWR' 7& ( XURFBDUDQG&GDIAHP SDMASDONP D RAGHIDYHULOWKRNRVAUHA® \R\WH' 7 & G-BRABUH/ WDV
DHOANY | RY( XURFBDURUS GDIHP

YHFDAHWHVEINBP HOAR FURW P DUNAAMBO! HYAENAY STFHGUQ 1 HZ <RINBXMCHVKRAY ' 7& SOMASIQVP D HP B WHUXWOCEUIRHBU | RVHIEQ) VFRIXUMAY/
R\KHDSSOFCE®! 78 SDMASDQWVIRMY DVG-ERABLIHYI R XURFGTUDQG &GP 7 KHVDBISURHHEYZ L@EHDDMEGNR\KH' 7 & SOMASIQAVHBURQWHVANBP HIACDAM
7KV \RD' 7& SOMWASCOAMDFRW P DNAMBQLANROZ LOFMBIQR Al HIHQ® [P DWICHEHEHQWR' 78 SOMASDIQN %4-FDAHR WP H] RHG! HHIFHY WHVHRXUMEY
CFFRXQMR D( XURFRBOURUE GOMAUEP  SOMASOQARDEXUAKDAY DOLQMMAQD* GEDOL RMIURP D' 7& SOMA SO LOEHFUHEWGROWHBMQAW | RU( XURRBOURU
&GOVNLP 1P P HADMD |RMBZ 1Q) \WH' 78 \HNBP HOAFDM & DK UHFHYHGLOQ( XURFGTURUE GNP 1URP \WH\DBIR DOLOMMMNOD* GEDOL RMRD' 7& SOMASDIONZ LD
EHUH GRAGLOWHOFFRXQIAR \WH( XURFBOUR &GOUAWTP SDMASOOARHI RTBZ 1Q) MW@ DUGUFHSWR \WHFDK SURFHHB/LQWH( XURFBOUR S GOUNWTP  SDMASTON
CFFRXQIZ LOEHETFN YOOHG\R\WHE@MRQZ KLIFK VB HOWRFPXWIQL HZ <RIN ' 7& ( XURFBOUDQG&GOMAWEP KDYHDIUHG\R \WH CERYH SURHGUAAR | CHOBMWIQM HYR
LQMPAVIQWH* GEDOL RM/CP R SOMASDONVLQWRVHVANBP HAK WP V/ + RZ HYHU \WHVANBP HAK WP VDUHQRAREDI DMG\R SHIRP \WHHSURFHOAUA/ OGP D
QVFRQIMHRUPKDQ) HWWHH SURRHGUA/DAIQ. WP H 1 HWWHUZ HQRARHWKWMAZ LOKDYHDQ



WASRQUELMN RUCCELON | RARHSHIRP DFHE ' 7& ( XURFGOURUS. GNP RAKHUSDWA STV RULQALR/EDMA STOVR  WHURED) DERQVXQGE-UMH UGV QG SURRHEUY
JRMHAQQ) WHURSHDIRY ((FOGQ P OQNQQ) \KSHYMQ) RUBYLZ 1) WHUHFRB/UHDMY \R RUSD P HQVP DEHRQOFFRXQMR  EHOH LFLDCRZ GHIKLS LOMIMVIO* GEDD
1 RAV

7WDQI HYERR HQSDWASIQNVIQ' 7& Z I@EHH I HAMGXQEH 7 &1V SIRFHBUW/DQGZ [@EHVHMBGLQVMP HAD |XQ3/

&HMIFDAG 1 R/

1 RWIQSK\ MFDD FHWIFDRAGI RP Z [@EHIMXHG DG GHIYHHG\R HIFK SHYRQWDW 7 & LG-QINIHYDY/DEHHIADORZ GUR \KHUHIDMG 1 RM/RQD L

T 7& RNIEVXVDAIQ \WP HWWDWAAY X L) RUXIEBIVR FRQMXHD/G-ERIMY | RAKH* (EDOL RMY/DQGDVKFFHARUG-BRMIY [VQRAIBSRQMSZMQ @V
$ ' 7& AFDAREHUHIMMAHGD/DRBOUQ) DIHR XQEHMH( [ AOJHS PADQGDVKFFHIRUGERAY VQRASSROMSZIMGQ @V RU

$  DQHHQAR GH DX LW UASHRAR\KH 1 Rib/KDYRAPXUHG DG LY FRQIMXQ) DQGVKAK EHGH LADORZ GHUUHTNXHUVKDAAY 1T R EHIMKHGIQSK\ MDD FHWIFDRMG | RUP



81' (5: 5,7,1*

0 RUDQAIQR! &R/ / & LVORMY DAKHU-BUMQEBRYHR WHVRBIXQEHZ UM HKDYHHIMIHGLQR DOXQEHZ UMY DIUHHP HAZ 1V \KHXQGHZ UML) 6 XEMPAR \KH
WP VDQGFROAMRQVR WHXQEHZ UMY DIUH-P HOAZ HKDYH D UHHG VR VHIDR \WH XQEHZ UMM DG WHXQGHZ UMMUKDY DI UHHG\R SXUFKDVH DARHSXECE R HIKQ) SUFHGWRH
XQEHZ UMY GVARXQIVDGFRP P MRQAHVRIM ROWHFRYHUSDIHR WY SURGHRMVAKSSBP HMKHDIJ U DMSUCGASOIIP RXQAR 1 RMAHNVRIN EHBZ

10PH 3UGASDS P RXQAR 1 RM/
0 RUDQAIOM &R/ / &
7RED

7 KHXQEHZ UMULYFRP P WWGVR SXUKDHODKHL RWRTHIGE XVLL IVEXUKDA/DQ 1 RMY 7 KHXQGHZ UM DIUH-P HIADBR SURYLGH/ARDAL \WHXQEHZ UMIGH DXV
WHRIHIQ P D EHWP LCDAG

: HKDHDIUHGWRIGEP QI WHXQEHZ UNMUDI DQAVHMEIQACELOMNY LFXAQ) AEL QA XQEHAHEHRUMEVS AV

7 KHXQGHZ WMLV R THIQ) \WH1 RV \XBEWMRWR SURMNIB! Z KHQ D/DGU MXHG\WRDQGOAR-BWE R WHP \XEVRVWMR DSSURYDCR. G 0CP DMWY/B\ WHUFRXQHDLCFOGQY)

WHYDIGW R \WH1 RV DOGRMHUFRQAMRQY FRQEICHELOWHXQEHZ UM DI UHHP HQMKAK DAKHUFHSWE. WHXQEHZ IMMY/R R ILFHMFHWLFDM/ DG GIDORIQRYY 7KH
XQEHZ IMUUAHYHAWHWKWR Z ALY FOGRHORUP RAI R | HYAR\WHSXEQE DGR UHHRAR BHYLQZ KRBIRUQSDW

&RP P DMRQVDQG' WARXQNV

7 KHXQEHZ UMLSUIRSRAR R T HAVRP HR WH 1 RAMVVRWHSXECE DARHSXEF R | HIQ) SUFHVAVRIW RQWHFRYHUSDIHR \WLYSURSHRM/\KSSBP HOADQG\RP HR \KH
1 RMAR FHVBIQRKHUG-DBLY DAKHSXEF R | HIKQ) SUFHGWDFRFHMROGQRAQH FHWR R WHDJJ W DMSUCASDOP RXQAR \WH1 RMY 7 KHXQEHZ UMMUP D DEBZ
DIG\WHGDBLYP D WOERZ  DAVFRXQMRAQH FHVR R \WHDJJ U DMSUGASOOIP RXQAR \WHL R $ I WUWHLQWIOR | HIQY R \KHL RMAR\KHSXECE \WHSXEQE
RIHIQ SUFHOQGERAHMHIR WP VP D EHFKOQIHG 1 R\KFK FKDQIHWKDIFKDQIHWHIP RXQAR SURFHHOAR EHUFHYHGE. XVD/AHNVR W ROWHFRYHUSDIHR \MY
SIRGHRMAKSSBP HV

7 KHIRTZ LQ) BEEGIVKRZ VARHSXEDF R HIQY SUFH XQGEHZ UMEY GVFRXQNDQG SURFHHEY/EH RUHH SHOHARXY

SHJ1IRM $PRXQNV

3XEQE RIHIQ) SUFH
8 QGHZ UM QVFRXQMOBY GG
3URHBARXY BHRHH SHOHY

7KHH SHOHVR \WHRIHIQ) QRAGFOGQ) WHXQEHZ UMY GVFRXQADHHXP DAMGDV DQGDHSD CEGIR, XV
1 R6DBVR 6LP LOUBHXUMEY

6XBVMAWR FHIBQH FHBRYY/ Z HKDYHDIBHHGQRAR QUHR® RUQALR® RIHJ SBEIH VHDFRMUEAAR\HDIJUDOAD ROMRQWR SXUAKDH P DNHIQ \KRWOB! RU
RKHZ VHWDQ HJRUGVSRHR D VHRXUMEARDADH\KEWEQAID P LA AR \KH L RMVRUILBIRUFRQ LGHODD \KEP IWDQ UHI ADARQ AP HAKQGHLMWH G HRXUMAY/S FW
UHIMY \RVKEK VERXUMEY XQIDKHVENBP HOAEDMR VR 1 HIQ) Z WRWLIVRBEIGIQ) WHZ UMKDFRQHIAR \WHU-SUAHQBMYHY 7KLY FRQHQAP D EHILYHQDADQ WP H
Z WNRXVEXETF GRIFH



[ WA

7KH1 RM/DHDQE. IMKHR VHRXUMEVZ W (R HMEQKHEWIGQ) P DUNAAT KH1 RM/Z LORAEHOMGROD) \HRXUMAYH FKOQHRUDRMGRODQ DARP DMGGOBU
TXRBIROM kP

7 KHXQEHZ WMUSIHH® LQMIB/\RP DNHDP DNHARQWH1 RO WURRP SBINRQR \WVR IHUIQ) DVSHP IWHGE CESTHERIQY. VG UHIXDNRYY 7 KHXQEHZ MUY QRW
REQIDMS KRZ HYHJ WP DNHDP DINHAQWH 1 RiWDGOQ VXK P DUHAP INQJ P D EHAVARQMXHG DA WP HLIQWH\RBIGVAHNROR WHXQEHZ UMAZ DKRADQ). CRINH
$FRAQO CRDWXIDFHFEHILYHOD/\RWHAONXGW R RUGYHERSP HQAR DSXECF WBAQ) P DNHNVRUWH1 RAMY |, | DQORMYHSXECF WBAQ) P DNHNVRMH1 RM/GRHVQRW
GYHBS WHP DINHABUFHDQGOrXAW R WH1 RM/P D EHDGYHYHD DIHRMG

3UFHBWIELTD) DARD 6KRIABRUWRQY

, QFRIGHANRDZ W WHR I HIQY \WHXQGHZ UMUP D SXUAKDVH DQGVHTIL RAVIQWHRSHQP DUNANT KRAHWIQURNRQY/P D LGFOGHRYHUDTRR HWFRYHUIQ) WEQLRNRY DG
MEELCY LY WEQDRIRYY 2 YHUDERR HQAQYRYHADBYR HEXUMEVLQH FAHWR \KHDJJ U DM SUGRLSOCEP RXQAR VHHXAUMEAR BHSXUADHE B! \WHXQEHZ UMMILQWHR [ HIQ)

Z KIFK FU-DMY/D\KRWERNRQ! RANHXQGHZ UM & RYHIQ) WBQUFNRQYLQYRYHSXURKDHVR WHVHRXUMI/LQWHRSHOP CUNAAT WUMH GMMEXIRQKDY EHHOFRP SBIMGLQRGHU
VR FRYHUVKRVERMRY/ GVEELT] LQJ WMDQUOANRQY FROUMAR FHMEIQELGY/RUSXURKDAHY/R VHEXUMEV P CGHI RAMWHSXUSRHR SUVHMY RIUABEQ) DGFOHIQWHP DNABUFHR
WHVEPXUMAYZ KIBIWHR THIQ) VIQSURIUAW

$Q R WHHIRMWA/P D FDAHWHSUFHR \WH1 R/ R BHKLI KHMWDQ \WWH SUFH\WDARKHE. VHZ RXGH DMAQWHRSHYP DINHAQWHIBVHFHR XA \WEQORANRYY 7 KHH
DVANRQ/P D BHH THAMG LQWHRYHJWH FRXQMUP DINHNRURWHZ VHDQG UL FRP P HAHG P BEHAVFRQMXHGDAIQ WP HZ IR QRIFHUHIDNGY \WHIAR

1 HWHIZ HQRAKHXQGHZ UMUP DNHDQ  UHBUAHQEMRQRUSUHARNRO DAR\HAEUHRNRQRUP DJQWGHR 00 HI HRAKDAKHWIQLRANRY GAFUEHGCERYHP D KDYHROWH
SUFHR \WH1 RM/ , QDEAURY) GHWWHIZ HQRAKHXQEHZ UMMUP DNHDQ. U-SUMHQEBBROWD/RH U SUAHQBAYHY Z LEHQ) D HLOWHHWDQLANR/ RAKDAKHHWIQLRNRY/ RFH
FRP P HAHG Z LORAEHAVRNHE Z KRANRIFAH

2 WHJ5 HDWRQWKLSV

7 KHXQGHZ UMUDQG IWUASHRARYH D1 LODMY DUHI XEHXYLFH LCDGA DO QUNMNRGY HJ DI HGLQ YDURXY DAY Z KIFK P D IFOGH\IBYDQGWIGQ) ARP P HADODQG
LOMHAR HOAEDONGY DGR LQAHWN HWP DI HP HMOQYHIY HOABMAOUK. SUGRSDOQMNT HOMHGILQ) P DA INGQ EIRHIDIHDQG RMHUI LA DODG QRO | LGDGADD
CRMMEV DQGVHYLIERY 7 KHXQEHZ UAMUDQG WO LODAVKDYHSURVIGHG DQGP D LOWHIXMUHSURYLGH DYDUHVR \RHHVHLYLEH/AR XV DQG\R SHYRQY DG HMAY Z W
UHDMRQKLSVZ WXV | RUZ KIFKWH BFHYHG RUZ LOUHRHYHPXWRP DY 1HA/DQGH SHOFY 7 KHXQGEHZ UMUZ DVDQXQEHZ UMMIQFRQGHRAIRQZ W RXUR I HIQIVR RXU
XQHXUG QRN DG RXULQMIOSXETE R THIQ) 1 RUZ KLFK WDV UHRHYHG PP DY 1HY

,QWHRE@Y FRAYHR WHUYDURXEXMGHN TR \WHXQGHZ UMUDQGIWDH LCDMY R1LFHY QURRYDGHP SB HVP D SXUKDH \HORUKRGDERDGDUD. R
LY HONDQGCRRMHD \WDG-GVHRXUMEY GHIYDIYHY GTRY FRP P RAWAY PXUMAHY FUHAWEH DXOVZ 05V DQG RMHUI LCDGRLOOLQMKP HOWI RAWHURZ QOFFRXQADGG | RUKH
CFARXQVR WHUPXMRP HY DG VKAK LAWY HOADQGWIEQ) CRAVMAVP D LORYHRUUHIIMAR DRHNV VHEXUMEYRULQKIKP HOVR XV GUHA® D/FRIDAMIOHHUQ RKHJ

REQI DMRQY/RURKHZ VH RUSHYRQYDQGHMYA/Z LW BHIMNRQKLSVZ LW XV 7 KHXQEHZ UANMUDQG WD LIDAWDMDHD GEQ) UHDWROKLS Z XV URAMHD KHEIHWHURBHEW
H SRKUHR XV FRQIMMAZ L \RHUPXRP DY UMN P DEDIHP HOABRIFLHY 7\ SIFDID \WHXQEHZ UMMUDGG WO | LODMYZ RXGBKHGIHVKAK H SRKUHE! HOMIQ) LORWEQRIR)Y

Z KIFK FROIMAR HWHMHSXUADHR FUHEWEH DXOVZ CBVRWHFBDIROR WKRVERMRQ/LQRXUNHRXUMIY LFOGCQ) SRAMMIED \WH1 RM/RIHIGKHIE $Q WK FUaW
GH DXOVZ CBVRUMKR YERMNRQ/ FRXTS DEYHYHD O HRVXMHWDAQ) SUFHVR \WH1 RWRITHBGKHIE, 7 KHXQEHZ UMUDQGIWDH LIDAVP D COR FRP P XQFDMLQG-SHIGOWV
LOMHAR HQABFRP P HIEDIRYY P DNHNRBURMBAQY |G-D/RUSEDK RUH SUWLQE-SHIG-ONDAK YLHZ VIQUAGHRAR \KAK DAV \HRXUME/RULQXIKP HOVOGGP D DAIQ
WP HKRTS RUUHFRP P HIG\R FOHQMKDARH \KRXGBOFTXLH (R RUMKRIVBRVANROVLQVKAK DAFV \FHRXUMY DG LOMKP HOV



© HH SHAARXVHSIRHHE/I RP \MVR 1 HIQ) \RSD GRZ QRHMIIQR RXUH] MM LQB-BMEIHN XQEHUMHS HYROVLGQ) & UHAYY DMWY DQG RUIRUZ RINGQY FDSMICDQGJHHID
FRERDMSXERAY $ QDI LADMR WHXQGHZ UMMULY DOQGHUXQEHAHS HRVGQ) &UHAVY CAOW $ FFRAQI® DDIIDMR WHXQGHZ WMP D BFHYHPRHWID R \WH
SIRHG/R \MYRTHIQ) RWHH \WAKH SURFHHGB/DHXWGWR SD. GRZ QWWH5 HYROLQ) &WHEVY CROW

&HVIQIFFRXQVP DHGE DI LADAVR \KHS GYVHUP D SXUKDHL RAVIQWLYR | HIQ) WWURXI K WWHXQGHZ UMMUDAD SXUFKDVH SUFHSHUT RIMHTXOOR\KHLMKHSUFHVAN
| UM ROWHFRYHUSDIHR WY SURGHRMVAKSSBP H7 KHXQGHEZ UMY DIUH-P AP R XV \WHS GYMUDQG\RHXQEHZ UMM Z LOOCRABMAMFWHCELOW R \MHVHDFFRXQMR
EX\ RAVHDAH1 RMV/IQWHI XMUH DQGDYDUAKOWKHHIFFRQNP D EX RAVHDL RAVIQRSHDP DUNAMBQRNRY/ SUYDMD GHIRIDAGWEQLRNRY/ \WIGHUR [ HYRURKHE M
DADQ. \WP HI RTBZ Q) WHFRQAP P DIRQR \MLVR | HIQ)

7 KHXQGHZ UMURIW D LCDM/P D DORWIGHLQRXUVHRXUMEY VHRXUMIEVR . RXUSRUINRIR FRP SOQHYRURKHUI LQDGADOL QWP HQWUHDMAGWHHR | RAMHURZ QCFFRXQVRU
I RAKHOFFRXQAR RKHYDQGP D H WG E00VRUILDAQ) GUA® RAURKIK G-UYDRYHWIQIRMRQMRWHS GIVAURUDQ R RXUSRWMRIR FRP SIQHY
6HMBP HOV

: HH SHAAKD/GHIYHY R \KH1 RAVZ LGEHP DEHWR LOYHWRYRQRUCERXS SUO Z KK Z LGEHWHWILG MRV @, IRTBZ Q) WHAMKHIR 8 @GLEX® F
R WH( [ FKOQIHS FARDGVIQWHVHFRQEL P DN HHID DHWTXUGWRVAMBILORHEMGHV @, XADWWHSIMAAR DD \KFK WIGHH SWAO DIUHRKHE VH
$ FFREQO SXADHYZ KRZ DK \RWIGHWKH1 RAVSURM RHEMHAWE BHRHWHEMR GHIYHY Z IOEHUTTWG B YIWWHR WHI DRARDARHL RM/IQWID Z LOVFINS!
7 RS\ DQOOMODMANBP HWA FOIDAKHW HR DO \XFK WIGHWR SUYHAD | LOGVHAMBP HOABXURDHYR \WH1 RM/Z KRZ MK VR\MDGHWH 1 RV SURR RCGH
BMHVE@ EHRHWHEMR GHIYHY WKRXGFROXOWHURZ QDGR

SUCHSDOSMOHNS GCALHAHY
7 KHSUWHSICEMHWVOSEHNVR 0 RIDQEMQBY &R/ / & LV NROZD W)GRUIH <RN 1H <RI\
2 WHJ- XUVGA PRV

2 \WHARDQLOWHS QUMG6\BIMY QR CRNRQKDYEHHOMINDE, XVRAWHXQEHZ UMMAKDAZ RXGESHP IWDSXETF R IHIQ) R \WH1 RAVRIHIGE \MVSUIRES-RMV\KSSBP HV
DQGWHOFFRP SO0 LY SIRG-RMVIQDD MUMARNRQZ KHHORNRQ! RAKDEXSRHLYWTNXULG 7KH1 RMVRITHIGE WY SIRSHRMAKSSBP HNIGG\WHIFFRP S0 LQY
SIRGHFMVP D (RAEHRIHIGRARS GUA® RUGAR® GRUP D WY SIRSHRMV\XSSEP HONDQGWHOFFRP SIQ L) SIRGHRMYVRUDD RKFUR THIKY P DMIDORU
DOYHWYHP HOWIQFRQGHRNROZ W \WHR | HUDQGVOBIR D0 \KFK VHRXUMEY EHAMUEXWG RUSEDKHELOD) MUMVGRNRY H AHBAXQEHURLRXP WIFH/WDIZ LAOAXON)

FRP SIDQFHZ LW \WH DSSTECEG! XBY DG B XOMRY/R WDANUMARNRY 3HIRQVLQR Z KRHSRWHMRQWKLY SURSHRMV\KSSEP HINDQG\WH DFFRP SO0 LQ) SIRSHRMVARP H/OH
DOMMHG\RLQRP \KHP \HYHYCERWWIQG\R REVALYHDD  UWMRNRQ/ UHDMY RWWHR | HIQ) DOGWHAMMEXNROR KLY/ SURSHRM/AKSSBP HAT KLY SURSHRMVVKSSBP HINDG
\WHIDFFRP SDQ QY SIRSHRMV R RVFRQAMMAMDOR | HARVHIRUD\RIFABMNROR DQRIHAREX DO 1 RMVRIHIGE WY SURSHRMVVKSSBP HADQG\WHIFFRP SO QY
SIRGHRMVIOM) MUMGRNROLOZ KIEK \WAK DQR | URUDVRIFMBARQLY XQDY. | XO

1 RAFHVR 3 LRVSHARYH, QVHXRLVIQWH( XURSHDQ( FRQRP IF$ UHD
7KH1 RW/P D QRAEHR | HHG \RTSRURKHZ NHP DEHD/DMEGIVR DY HEIAQYHIRULQWKH( XURSHIQ( FRIRPIFS WD RU( ($ ) RAKHHSXUERHY/
L DUABCQMXRUP HIQ/DSHYIRQZ KRIVRGH RUPRIH R \WHIRTRZ Q)
L DHECFOHQWVGHIQGIQSRQV RS$SWFB RSWRB R’ WHAWH (8 DVIPHG-GRMGHWEIGRO L)' ,, RU



L DPXRP HUZ DKQWHP HIQQI R ' LUHRRYH ( 8 DVEP HIG-GRAKSHYHGG WHE, QKUIGFH' IMMEXIRY' LWHAH  Z KHIH\KDNBOMRP HUZ RXGB RV
TXOO\ D/DSIRHMRICFHOAVGHIGGIQSRQVN  R$SWFB  ROD, ,, RJ

1L QRADTXO LHGLQMHWRUDY/GH LGHELOS HIXDMRY ( 8 DVLP HIG-GRAKSHIHEG WHE 3IRGHRMYVS HIXDIMRG DG

L WHH SUANMRQ?RIH LFOGVWHFRP P XQEDNRQLOM) |1RP DGR 00 P HIQVR \KI| LAHQAQ RIP DARQROWHWP VR \WHR | HUDQGWH1 RMAR EHR IHMG\RD/
R HIEGI DQLOMHWRAR G-AGHVR SXUKDHRMEFUEHWWH1 RM/

SROHTXHD® RN LQRP DIRQGRIP HOMHTXLGE 5HIXOMRY (8 1R DVLP IG5 RUKH35,,3V5 HIXDWRY |RUR | HIQ) RUVHII \KH1 RMVRU
RKHZ VHP DNGQJ \WHP DYDLOEGIR VABOLQYHARYLOWH( ( $ KDVEHHQ SUHSDUHG DOGWHH RUHR 1 HIQ) ROVHTIXY \WH1 RAVRURKHZ VAP DNQ) \WHP DYDMEGIWR DD UABO
LOMIRUQWH( ($ P D BHXQDZ | XOXQGHMH35 ,, 3V5 HIXOMRY 7 KLY SURGHRMY KDY EHH SU-SIHG ROWHEDAWDAIY RIFHUR 1 RW/IQOQ P HP EHMBMR WH( ($ Z1O
EHP DEHSXUXOQAR DQH HP SWRQXQEHMH3UIRGHRMYS HIXDMROI URP \KH UL HYWR SXEDK DSIRSHRMVIRUR THYR WH1 RMY 7 KLY SURSHRMV\KSSEP QA QRAD
SIRGHRMVI RMHSXUSRHVR WH3URSHRMVS5 HIXOMRY

1 RAFHVR 3 LRSHRRYH, QYHWR/IQWHS QWMG. LQIGRP

7 KH1 R/ DHQRAQMEHG W EHR | HHG \RGRURKHZ [VHP DGHDYDME® R DG WKRXG (REHR T HHG VRBGRURKHZ. NHP DGHDYDMEGIWR O UHEIALQYRXRULQ\WH
8 QWG. IQIARP ) RAMHSXERH/R WLV SIRIMRQ

L WHH SUAMRQ? IABIAQYHWRU P HIQVDSHIRQZ KRIVRH RUP RIH R \WHIRTRZ 1QJ

L DHECRIHAV/GHIGGIQSRQN R $WFGI R 5HIXDMRQ (8 1R DVIWRLP VSOWR GRP HAF Q7 B YILBHR \WH( XURSHDDS QRY :  \KWGIY DO
$FW  3(8: 8% RJ

L DPXRP HJZ MOQWHP HIQQ) R WHSIRYMRQ/R \WH) [CDCADOSHYIFH/OQG0 DNHVS AW DVEP HOEHS WHR) 60 $° R WWHS QUWMG. LQIGRP DOGDQ XV
RUBHIXDWRQ/P DEHXQEHMH) 60 $ \RLP SBP HW LUHARYH ( 8 Z KHIHKDAPMRP HUZ RXGQRANDT D/DSUR HMREDCFIHIMDY CHLGHBLQSRIQN
R$WFB R SHXDIR (8 1R DVIWRP VSOWR GRP HMEQZ B YWHR WH(8: $ RU

UL QRADTXOM LHGLQMMRUD/GHIGHGIQSOIWEK. R 6FKH®! \RWH3XETF 2 || HYDOG$ GP MRQAR7WIEQ) 5 HIXDWRY/ WH8. 3237
SHXDIRG DG

L WHH SUAMRQ?RIH LFOGVWHFRP P XQEDIRQLOM) |1RP DGR 00 P HIQVR \KII LAHQAQ RP DARQROWHWP VR \WHR | HUDQGWH1 RMAR EHR IHBMG\RD/
R HIEG CQLOMHWRAR GHALGHWR SXUKDHRKEVFUEHI RAWH1 R/

SROMXHD® (RN LQRP DIRQGRIP HOMTXLGE 5HIXOMRY (8 1R DVIWRP VSOWR GRPHAMFQZ B YIWHR WH(8: $ WH8. 35,3V
5HIXOMRT | RURIHIQ) ROVHIIG) \WH1 RMWRURKHZ VAP DN WHP DYDOEGIVR UARICLQMIRLYIQWKHS . KDVEHHD SUHSDUHG DOGWHIH RUHR | HIQ) ROVHIIY \KH1 RAMVRU
RKHZ VHP DNGQJ \WHP DDOEGIWRDQ WBAQMWRUIQWHS . PD BHXQDY IXOXEEHMHS . 35,,3V5 HIXDMRY 7KLY SIRGHRMVAKSSBP HYWKDYEHHD SU-SDWHG ROWHEDLY
WD) RIHUR 1 RAWIQWHS .  Z LQEHP DEHSXWXOQAR DQH F-BMRQWR\WHSURAEMROROR I HYR 3 UHBYDQAHRUMEY \R\KHSXETE XQGHWHS . 32 $7 5 HIXOMRQ 7KLY
SIRGHRMVAXSSBP HOAWQRADSURGHRMYI RANHSXUSRMVR WHS . 32 $7 5 HIXDIRY

7 KLY SIRSHRMV XSSP HADG Q. RKHUP DMUIDOLQUHDWRQWR WH 1 RV LVRQD EHQI GMMEXNMGW DGLYVAUHRWGRID DAVSHIRQVIQWHS QWG. IQIGRP ZKRDH
STXOULHGLOMHWRY  DVAHICHSIOWHS . 32 $7 5 IXOMIWRY Z KROHDOR L LOQYHXR HOABUR HMRIDY 1 DAY Z WMO$ WIF® R WH) LCDCADOSHYIFH/DQG0 DNHNVS PW
) LQOEADBURP RIRQ 2 WGHJ D/OP HGG WH32 lGH)  RU Il KUK GHAZ R HQIWWY RURKHUSHYRQY | DY) Z WLQ$ BV DW G R WH2 GURJ LIL
SHIRWWRZ KRP LW RX@RKHZ DMHEH@Y | XOR GMUEXWM MWDK SHYRQRIHKHUEHQ) UH HIHG\R D/3 5 HBYDQVBHIRYY  7KH1 RWVDOHRQD DDOEGIR DGO
LOMEANRY R I HURUD) UHHP HOAR\XEVRUIEH SXURKDHRURKHZ MHOFTXUWH\WH 1 RMVZ LOEH



HYDIHGLORID Z W 5 HBYDQVBHYIRQY 7 KLY SURSHRM/AKXSSBP HINIG LW FRQMON CLUHFRQ LGHMICDGG KRXG (RABHAMUMEXMG SEDKHERUBBIRGEG 1QZ KRBIRULQ
SOWRUGWBWGE D) WASHOMRI) RKHUSHYRQIQWHS QWG. LIGRP $Q SHIRDLOWHS QWAG. LQIGRP KDWY QRADS HBYDQVBHIRQWKRXTS GRATFARUUHD ROWLY
SIRGHRMVAXSSBP HONRUWFRQMON 7 KH1 RMVDHCRAEHQ) R IHIGWRWHSXETF LOWHS QWG. LQIGRP

, QOEAMRY LOWHS QWG. LQIGRP \KHXQEHZ UMMUKDY U-SUAHIMG DG DIUHGWHL RMVP D GRAEHR I HIGRMHKDDE, DOXQEHZ UMDY
$  KDVRID FRP P XQFDAMGRUFDMHGWR EHFRP P XQFDAGOQGZ L@RQI® FRP P XQEDMRUFDXVHR EHFRP P XQFDME DOLQYMMRQRUGEA-P HYMR H DIHLQLOYHKR HOV

DR Z DMOQWHP HIQQI R 6HAIRD R WH) 60 $  UFHYHGE MOQFRQIHRIR)Z MW WWHLWKHRAIBIR \WH1 RM/IQALRXP WEFHY/LQZ KIFK 6HUR) R \WH
)60 $ GRAVQRAIESO \RXV DG
$  KOVARP STHGDOGZ LFRP SO Z W DODSSTIEEGISIRYMRVR WH) 60 $ Z W UASHAAMR DD \MQ) GRHE. IMIQUADNROVRWH1 RMVLQ 1URP RURKHEZ MHIQRIQ)
WHS QIMG. IQIGRP
1 RAFHVR 3 LRSHRAYH, QYHWR/LQ & DODED
7KLY SURGHRMVAKSSEP HUWFRQAMMA/ DD H HP SR | HIKQY GREXP HW DVCGH IGHGLQ DG RAWHSXUSRWAVR  CESIFTEGIS DDEDQVRUMEV@Y V 1 R SIRGHRMVKDVEHHD

IBGZ W DR VHRXUMH/FRP P MWRQRMP LOUUBHXOMY . DAKRIW Q& DDEDLQFRHANRQZ W WWHR THUDQGVOBIR \WH1 RV 1 RVHRXUMHYFRP P BMRQRMP LOUUHI XDRY
DAKRUIW Q& DPEKDY WV, HSRUIQDQ Z D SDAHGXSRQWLY SUIRSHRAMYVXSSBP HQNRURQWHP HIWR \WH1 RiWDG0R  UHBUHHBANRQR \WHFRQADY LVDRRIHFH

& DDA DQLQYHWRLY DUHDGYVHE WDAMLY SURGHAMVAXSSEP HIAKDVEHHD SUHSDUHG LQUHIDGFHROVAMRD $ R 1 DARCDO QWMKP HQW 8 QAHZ UMY
&RJQFW 31, © 3XUMDQARVAMRD $ R 1, WH&RP SO DQGWHXQGHEZ UWWULQWHR | HLLQI DUHH HP SWURP WHUHTXLUHP HOMR SLRYLGH
& DCDADQLQYHIRLYZ W FFUMQ FRQY CAVR LOMHMEMFRXUIHSHIRLQLQ) WR? FRIGHAMG IMXHU  DQG RUS LHIDWG IWKHU - UHIDARQKLSVDVZ RX@ RMHZ DHEH
UHXUUHG SXUKDQMR \KEVHFRQ R1,

5 HO®B15 RAPNRQY

7KHRIHJDQGMOBIR WH1 RMVIQ&DIDELVEHCQ) P DEHRQDSUYDMSORHP HQADUYRD DIGLVH HP SWURP WHUHTDXLHP HOAKDAH&RP SO SUHSDWHY DG LBVD
SIRGHRMV XQEHUCSSTE® & DDA HXUIMHW/ @Y V $ Q WWOBIR 1 RWE  D&DIBADRLQYHIRULQWKLY R THIQ) P XWABHP DEHLQDARR GDFHZ W CSSTHEGI& DDA D)
VXMW@ V ZKIFKP DYDY G-BHEQ) RQWHUHBYDOQANUNGRNRQ DQGZ KIFK P D BHNXLUHUADBVAR BHP DAHLQOAFREDRHZ W & DEBADQ SUIRGHRAMY UHTXUUHP HQWV D
MEMRY H HP SWRQIURP \WH SUREHRMY UHMXLLHP HQV LQDMBQUERNRQH HP SWURP \WH SURSHRMY UHTXLUHP HOWVRURKHZ VHXQAHUD GMVARHIRDY H HP SIWRQIURP \WH
SIRSHRAMXYV U HQWVIUDQMS R \KH DSSTRCEG GAD08 DDA DO VHRXUMAY U XY DAMRIMY 7 KHVHUARDB URXRNRQYP D XQEHURHIMQAURXP MH/C5S0 \RUWDBVR
\KH1 RM/RANGHR &DDED

5 FRUAHQBAMRQVR 3XURKDVHY

( OFK & CCDADRLQYHARUZ KR SXUAKDH/WH1 R/ Z L@EHGHP HEWR KDYHUSUAHQME\WR\HERP ST \WHXQEHZ UMMUDG\R HIFK GOBUIURP Z KRP DSXURKDH
FRQLUP DARQLY UFHYHS DY/CBSTFEG! \WDAKHIQMWRLLY L SXUKDIQ) D/SUCASIDRULYGHHP HER EHSXUKDUQ) DvSUGASIOQIFFREIRHZ W DSSTFEGI& DDEN)
VFRUMI/@Z VL DQ° CARUHAWG LR DAKRKWMP LVGHIGGIQWRIRD R 1 DIRIO QUMK HW 3URGHRWY( [ HP SIRVRULQ2 QEUIR DAKAK\MP LVGHLGHG
LQVRIRD R WHEHRXUMEVS P2 QRUR  DQG UL D? SHP MWGFOHQVDAKRK\MP IVAHIGGIQVAIRD R 1 DNRID QKPR HW 5 HILMADMROS HIXUUHP HON
([HPSIRY/DYG2 QRQ) SHIMIDQAZ EQIDARY/

70 DIRQ DQG( QILEMNVI R, QW HOW

$Q AVAAWROR \Bf DIRQDQG UHIAG P DARLY FRQEEGHG QWKLY SIRSHRMAKSSOP HWWER-Y QRIGX SRR BHDFRP SUKHULYHGHAUSIRQR DOR WHY FROUGHIDIRY/
WDP D EHUHDYDQWR D& DDA DDLQYHARUZ KHYGHAGQ) R SXUFKDHWH1 RMVDQG LQSOMAXOU GRVGRADGAHAWD) &DDEDOW FRMGHDIRY/ 1R



UBUAHQBANRQRUZ DWW LVKHIE P DGHDARWHE FROHMXHIFHAR DUMG-OMRUGHP HGUMGHOAR &DQEDR DRI HOAQWHL RAVRUZ LK UASHRAR \WHHII LELQW
R WH1 RV RUQYHAR HR \XFK LOYHWRUXQGE-UUHBYDQA DDA DD H3HICDOG SURYLGROOB MDNRQ DG W XDNRY/

5LUKWR $RIRQIRY' CP DIH/RU5 HAMWRQ

6HRUMEY GILVMMRQIQFHIIOR WHE DDEDOMUMVGRNRYY SURYIG FHBQSXUKDHYR \HRXUMEY/ SXUMOQAR DOR 1HUQ) P HP RGP \KFAK DALY SURGHRMY
\XSSBP HQV FOGQ) Z KHHWHQMWMEXNRQLOYRYH/OQ® HILEGH RULIQVHRXUNY  DAKAK WP 1VGH LGHGLQ2 QLR 6 HRXUMIEV & RP P LWRQS XGB! 2 QEUR3RGRMY
DQG5 HIMADIRY( [ HP SWRQY/DGLO0 XAMM.ID QAKP HON 1 MY 5 HBUAHQINRODQGE\DMRL 5LIKWR $RNRY VRBRXUH( [ HP SWRQY DVOSSTECEG! Z W DUWP H3

I RUEP DIH/RUMAMWRY RUERK LOOGAWRQWD) RAFUUWKWAKHA P D KDHDMY. Z KHHWHRTHIQ) P HP RIGG®  RURKHUR | HUKQY GRAXP HOARDNFRQAMMA COR | HIKY
PHPRIOGP OUGO) [P HIGP HVWHHR FRQEQVD? P IMI-BUAMHIBINRG Dy GH LGHG XQG-UDSSTFEGI& DUAIQMWRXUMAV@Y V 7 KRHUP HAHY RIGRIFHZ LW UASHRAR\MHH
WP HEHY P XWAEHH HAM-GRUGHIVHIG DARHFDHP D EH B \WWHSXURDHUZ DMLQWKHWNP HAP W SUAAUEHG XQE-U DG DUHVKENMAAMR TP MIRQYDQG GH HFHVXQGHU
CESOFCEG& DDAV GI MDIRY , QDEAWRY \WHHUP HAH/DHLQDEAWRQWR DG Z MWRAVEHRI DRI URP D) REHUUWKWRUUP H3  DYDMEGIDADY. \RWKHLQYHXRU

/ DUXDIHR ' REXP HQW

8 SRQUHHSVR \KYGREXP HOMHIFK & DA DDLQYHARUKHIE. FRQLUP VAKDAVKDYH SUMO UNXHAMG\KDADEIERRP HOVHGHIAQ) RUHIIGY 1QDQ ZD \R\KH\DBIR
WHVEPXUMEY GARUBHGKHMO LFOGQ) |RUJUDMIFHIBQN 0) SXAKDHFRQLLP DIRQRUI) (RIFH EHGIZ QXS LQWH( QJOK GQIXIHRD 3 DU WpA-BIRQGHFH
GRPP HINFKDTXHLQMNHXUFDCDAHD FRQLUP HSDUGY SUVHOMY TXLCD H SURKHP HIW LIp TXHRXY GV GREXP HIWI DVDQAVR_RX VHUDSSRBQNEH TXHIXHP DQGUHATXHFH
\RY @ YHIMGYOBXY P REIGUAY GoRUMMVDX SUPVHOMY LFOOQAVSRXUSOV GHAHIMYGH \RXMFRQLLP DR GIDFKDWRX VXYY \RHQAPQAI pVHR DQI GVAEKBP HOW

1 RAFHWR 3 LIRSHARYH, QYHXRAVIQ 6LQIDSRH

7 KLV SURSHRMVAKSSBP HMDYQRAEHHQUHIMMIHG DV DSURGHRMYZ M \WHO RCHEY $ XKRIW R 6LQICERIH $ FFRAQIO \WMYSIRGHRMAKSSBP HODQGOQ RKHJ
GRPP HVWRUP DMIDOQFRQGHRAIRDZ W \KHR T HJRDB! RUQYMBARD! ROVERUISIRQRUSXUADH R WHL RAM/P D RAEHAUXOAGRUGMUEXAG GRUP D WH1 RM/EH
RIH}GRMRE RUEHP DEHWHVEMANR CQLOYMBARQ! RAVEVRUSIRORUSXUAKDH Z KHM-UGUA® RUGAWA® R SHIRXVIQBLQICERIHRKHKDD L \R DQLQAMMRIO
LOMHWRU DVGH LQHGLQBHAIRY $ R \KHEHRXUMAVOGG) XMBVS FABGKIBM) R BLQICBRUH \WH6)$~  XQEUGHRIRD R \WHE)$ L \RDUHBYOQMEHIRD DVGHIQHG
LQBHARY R WH6)$ SXOXOQWMRGHRAIRD RWH6)$ RUID SIRQSXUMOQARGHRAIRD  $ R \WH6)$ DOGLQIFFREDGFHZ W \WHFRQAWRQASHA LHGLQ
6HARD R WH6)$ RU LIL RNHE IVHSXOKXOQAMR DOGLQOFFREIFHZ MW WHFRGEWRVR [0 RKHUCSSTFEEGISIRYIMROR \WH6) $ LOHTFK FDH\KEMAAR FRIGMRQAHY
IRWIQWHE) $

© KHHWH1 RAWVOHEPUE-GRUISKUKDAGXQEUBHAIRY R WH6)$ B\ DUHBYOQVMEHIROZ KIFK LVDFRSRIDIRY Z KLFK LYV QRADQ CFFUHAWG LOYHWRU DVGHLGHGLO
6HARD $ R \WHE)$  \WHVRBIEMGHWR Z KIFK VR KRTSLOMHAY HON DG WHHQMH\KDUHFDSMIOR Z KIFK LVRZ GHGE\ RHRUP RIHLQAYIGOY HKR ZKRP VD
CFRUEMMG LR \RHVHRXUMEY D/CHIGHGLQBHRIRD R WH6)$ R WDNRSRDMRQ\KDDRAEHWIQ HIEGIRU - P RQMY D \MAKDNRSRDNRQKDY/ CFTXUHG\WH
1RMWXQ@GUBHRIRD R WH6)$ HABW  \RDIQMDAMRIOQMARUXGBHURY R WH6)$ RARDUHBYOQVEHIRD DVGH LGHGLQB6HURY R \WH6) $
Z KHHVKAK WD HUDUMAY1URP - DQR [ HUQWDNR SRIDIRIVVHXUMA/SXUMOOMRGHAMRY  $ RWHE)$  Z KHIHQRFRQUGHDNRQLYRUZ LOEHILYHRI RAWHWIQ HJ
ZKHHWHWIQIHUVE, RSHDNWRQR @2 DASHAILHGLQ6HARY RWHE)$ RU DASHILGIQS HIXDIRY R \WHEHRUMEVDQG) XMWY 2 ITHYR
,QMINHON GKDBVDQG' HEHQMBY SHIXDMRYY R GLQICERM 5 HIXOIRY

: KHHWHL RAVDHVEFUEHGRUSXUADHEXQ@EHBHAIRD R WHG) $ B\ DUHBYDOASHIRQZ KIFK LY DVIKWAZ KHIH\KRHWKWAHLY RADQ CFRUHAMG LOYHXRU DVGHIGHS
LQBHURY $ R \KHE)$  Z KRHVRBISXUSRHIVAR KRIBLQHXR HWDQGHFK EHHIADY R WHWKWAL DO CFFUHEWG LOYHARU \WHEHCH LALDUAATUI KW DQG LQMIAVKRZ \RHYH
GHAUEG LOWDAUKMNKDEIRAEHWEQ HIIEGI RU P RQKY DMAKDAKWKDY CFTXUHGWH1 RM/XQEHJ



6HAURD R WHE)$ HABN  \WRDDIQMPMRIOQMMRUXQEUSHRAIRD R \WHG) $ RARDU{BYDQ/BHIRY D/CHIGHGLQBHRAIRD RWHE)S  ZKHHWK

QU HUDUNAY URP DQR! | HAWDAYP DEHRQWMIP VKDAKEK UL KWRULQAAINDUH CFTXUHG DADFRQUGHDIROR RABVWAKDQ6 RUWHMXYDBQAQDI RHIQPUHEA
| RUHCFK WEQUORIRY Z KHKHXAK TP RQMAR EHSOGI RUQFDK RUB. H FKOHR VRXUMEVRURMHUDAHN.  Z KHIHQR FRQUGHDIRQLYRUZ LEEHJILYHD! ROWHWEQW HJ
ZKHHWHWIQIHUVE, RSHDMRQR @7 DASHAILHGLQ6HARY RWH6)$ RU DASHULHGIOS5 HIXIMRY
6LQICERUHBHRXUMEYDQG) XWUVSFVB IRGANMMILFDARY? 6RO | RAMHSXSRAVR IWREDIDIRYSAOBOOMRMVARY/ % DDG % F R WHE)S WH
&RP S KDVGHMP LGHS DOGKHFE. GRIVIHY DOUHBYDQ/SHIRYY DVGHIGHGIQBHAIRY  $ R WHE)$  \WDARH1 RM/DUHE SURFUEHGFDBMICP DMAVSIRGEN  DVGHIGHS
LOWHBHRXUMAY/OG) XM &CSMI00 DNANV3URGEW 5 HIXDIRYY DQG( [ FOGHE, QMW HYBURGEW D/GHIGHSIQ0 $6 1RWEHE)$ 1 1 RIFHRQWHEDBIR
, QMUY HYBURGEWDQG0 $6 1RFH)$$ 1 1 RIFHRQS HRP P HIEDIRQY/RQ, QrHMY HYBURSEW

1 RAFHWR 3 LRSHAWYH, QVEWRVIQ, MDHD

1 ROANRQKDVEHHD RUZ L@EH VENHDLQ, WTHOXDAZ RX@S SHIP MIQR I HIQ) R WH1 RMVRUDAMUBMROR WY SURGHRMVAKSSBP HNIGWHIFFRP SO0 LQJ SUIRGHRMY
VRWHSYXETE 1O, VIIHD, Q SDMFAX@U GHAKHWHSURGHRMVAKSSBP HWRHIFFRP SO0 LQJ SIRSHRMYKDY/EHHUAMEZ HGRUDSSURYHGEL \WH, UDHOB HRXUMEY/S XAKRUMY 7 KH
1 RAWOHEHQ) RIHHG\R DIP MGQP B-UR TXOM LHGLOMKRLY OXRMG ROWHI LGP R WHEHRUMEY/ [ D34 XOULHG, QYRR LQDOFDHYXQE-UMWH

ALURP WEFHAKDAZ L0 DY, LMOQWHSUYDM SO HW HP SWRQR \KH, WIHDEHRXUMY/ [ R IGHXUMAY/ 7 7KV SUIRSHRMV\KSSEP HOADQGWHDFFRP SO LY
SIRGHFMVP D (RABHUBIRGAEHGRIXNVHGIRUI). RKMHUSXUSRH GRUBHIXUDKHG\R D) RMHUSHYIRQRMHAKDCQWRH\R Z KRR FRIHVKDYHEHQVHOAS Q LQMIRULQWH

1 RAWV\KDQEH UM XUHG VR GHROUHLQZ UMY SURMR\XFK SXUFKDH\KDAMATXD LHY DVD4 X0 LHG, QYHKRU DI UHAAR EHGHP HG D4 XD0 LHG, QYHWRU DQGLYLY DHR \KH
FROHDHFHVR EHQ) FIDMILHGDYDA X0 LHG, QrHARU WD LAFRP SO Z MKHIXIGHIGH/R \KH, WIHIB HEXUAMEYS XWRIMY Z WK UASHRARKHVDBIRUR THUR VHRXUMEAR
4 Y00 HG, QHIRLY LGFOGQ) \WRHSEDKHGRBHBAP EHJ DOGWDAMY/SXUKDUQ) \WH1 RVI RUWRZ QEHH DG RQIWRZ QFFRXQAIGG GRAZ LK \WHDP RU
LQMINRQR GMUBXY RUR | HIQ) \WH1 RAVR RMHUSOMIY 1 RKMQ) LOWLY SURSHRM/AXSSBP HIWRNHDFFRP SO0 LQ) SURSHRAMVMKRXTS EHFRQUGHIHG LM HON
DONMFH  RUBLQYHXR HWP DAY DYGHLGHELOWHS HIXDWROR |, QYRR HYV$ GYLFH , QYRR HD DNANY DOG3RWRIR0 DEIHP HW 2 R $Q LOHIRLZ KR
SXUKDH/WH1 RIMAKDTEH BTXUHGAR GHROUHIQZ UMY \WDMKDARHNGRZ BGIH H SHWHDQGH SHIHIFHLQ! [GDGRDCDOG BXMGHW P DAMYAR D/AR EHFCSCEGIR HYDODMY
WHUMNVOQGP HIWR CQLOMAY HOAQWH1 R Z WWRAWHDLQ) RQDQ R \WHP DMIDYSIRYIGHS

1 RAFHVR 3 LRSHRAYH, QYHWR/IQ+ RY) . RY

: DUQQI2 7 KHFRQMOWR WLYSLRSHAMVAXSSEP HIAKDYHQRAEHHD UMY H5 DSSLRYHG RUHQGRUHGEL DO LHIX@W) DAWWRUW 1O+ R . RY <RX DWH
DGYMHEVR H HAVHFDXWRLQ UHIMRQVRWHR [ HU , 1 \ RX DLHIQDQ. GRXEVCERADQ. R WHFRQMIWVR WLV SURGHAMVAKSSEP HIM RX WKRX@ REVILQ
LOG-BHIGHWSUR HMRQDCDGYIFH

7KH1 RM/KDYHQRABHOR | HFGRARG DG Z LOREHR HFGRARGIO+ RY . RY B PHIVR D) GRAXP HOAMRKHDD D \R3 SUR FMRIOQMRY D/GHIGHELO
WHBHPUMIEVDOG) XMBY2 BDFH &KIBM) R \WH/ IZVR +RY. RY 36)2° DUGO) XOVP DCHXQEHMHG) 2 L(FOGQ) \WHEHRXUMEY/DGE) XUV 3UR HMRID
,QMIRU 5XOV &KIBMJ ' R \WWH/ IZVR +RY . RY RUE LQRK-UAURP WIZFHY/Z KIFK GR RABIXOVOWWHGRIXP HONEHQJ D? SIRGHRMY  DVCGHIGHBLOWHERP SIQHY
: LQAQ) 8 SDG0 MAHMIHRV3RVIMRY 2 @@FH &KIBM) R WH/ IZVR +RY . RY 3& 80 32" RUZKIFK GRRVROIAMIODR | HARWHSETE Z LMOQWH
PHIQQI R \WH&: 80 32 1 ROGHWHP HOMOQMIMRQRUGREXP HOAHDMY RWWH1 RMVKDVEHHQRUP D BHIMKHGRUKDYEHDRUP D EHIQWHSRIHAMRQR I SHIRQIRJ
WHSXERHVR IMKH Z KHMHUIQ+ RY . R RUHDHZ KHIH Z KLFK LVAURME DARNMHFRQAMWVR Z KIFK DHANHD \REHIFFRW-GRIVIGE. WHSXETER +RY . RY H ABW
U SHP WWG\RGR\RXQGMHOZ VR +RY . RY RKHDDZ W UASHPAR 1 RM/Z KIFK DHRUDHIQMIG-G\WREHAVSRHGR R \RSHIRY/RANMGH+ RY . RY RURD \R
3R HMRIOQMIRY DVGHLQHGLOWHS) 2 DIG00 XGVP DHXQEHMHE) 2 7KLYSURSHRM/AKSSEP HWIQMIGGVRBO | RAMHXHR WHSHIRQWRZ KRR IWKD/EHD
GHIYHIGI RARHSXERHR HYOODMY DSRMEBILQMAT OB \WHUHASHAQWH



1 RWGVRIB-GKHIHOQ DG LV QRAR BHUWSRGHE-G RUGMMEXMG\R DR REHUSHIRYY RKHMDBQSUR HMRIDCDGVRYR WHSUIRSHRWHLOQYHIRUUHHQ) WY SURSHRMY
XSSP HW

1 RAFHWR 3 LRSHARYH, QVHWRUYIQ 6 DXALS$ LDELD

7KYSIRGHRMAKSSEP HUWP D (RABHAMUEXRGLOWH. [QIGRP R 6DXA.$ WIELDH A-BVWR\KAK SHYRQVDYCUHSHIP WG XQGEHMHS XBVRQWH2 | HUR 6HRXUMEVDQG
SRAUNQ) 2 EQIDNRY/DY/IMK-GE \WHERDGR WHEDXG $ TELDQ& CEAND CUN/S XKRIW &0 $° SXUKOQMR UAROMRQQP BHU DM +
FRUINEREQ W *  D/IP HIGGE WAROMRQQ®P BHU DA + FRUMSREQ R *  DVOPHIES 7KH&O $ GRVGRWP DNHDQ
UBUAHQBNRQ DAR\WHIFRXUIR. RUFRP SBIMHWR WY SIRGHRMVAXSSBP HONIGGH SUAL® GVFDIP VIQ CCEMIV Z KDARHYHUIRUID GWOIMQJ 1P RAGPHAUBGLO
UHIDFHXSRO 0 SOVWR LY SURSGHRMVAKSSBP HOAVBURSHRYHSXUADHYR WH1 RM/R | HIGKHIE \KRXGFRIGAMHURZ QOHAMHFHROWHIFRUR R WH
LQRP DARQUAIMY \R\KH1 RAV | \ RX GR GRAXQEHINIG\WHFRQAQIVR KLY SURSHRMY\KSSBP HAM RX WKRXE FRQXOTQDARR Y HG | LQDGA DGR

1 RAFHWR 3 LRSHAWYH, QYHWRIV1Q 6Z MWHDQG

1 HWHAMY SIRSHRMVAKXSSEP HUWRUDQ) RKHUR | HIQ) RUP DUNAMY P DAUDCUHIA \RWH1 RM/FROUMBAM/D SURSHRMYDAKFK \MP 1/ XQEHINRRG SXUXOQARS LUFG!
DREWFB R \WH6ZW&RHR 2 EQIDNRY/RUDOAY SIRS-HMVZ MOQWHP HIQQ) R \WHOMY XGVR \WH6,; 6Z IW/( [ FDQHRUDD RKEHUUIXDAGWIEQ)
| CAOW 1Q6Z WMHDIGG DOGGHWHMLY SIRGHRM/AKSSBP HWRUDQ RK-UR | HIQ) RUP DUNAMY P DRMIDCUHDMNY \R\WH1 RM/P D EHSEIFO GUWEXAMGRIRKHZ MHP OGH
SXEQF® DOMEGILQ6Z MHDG



/(*$/ 0$77(56

7KHYDIGW R \WH1 RMWRITHHGKHR  DQGAHSIQ®I DOP DMLY I RUXVIQFRIHAWRQZ MW\KHR T HIQ) Z LAEHSDAHGXSRQIRUXVE ( YHIKHDVE6XWHMQG 86 // 3

( YHUKHS/6XWHMDQG 86 / / 3 DOR WBUHHINVWWHS GV &HIQ®I DCP DMLY/ LQFRHANRQZ MY WHR | HIQ) Z LAEHSDAMHGXSRQIRUWHXQEHZ WMUB . LINDQG (@
/13



,1&25325%$7,212) &(57$,1,1)250 $7,21 %< 5() (5( 1&(

7 KLY SIRSHRMV XSSP HQAWVSDYR - DUH MRDNRQ WM HQAKDAZ HKDYHI LG Z W WWH6( & : HOUHDIRZ HoWRS LGARBRIDMBE. UHHHFH \WHLQ RIP DNRQWDAZ HI LM
ZI\WWWH6( & Z KIFK P HBQVWDAZ HFDQ GVFBRHLP SRMUQAQ) RUP DNRQWR\ RXB\ UH HILIQ) \ RXVR XK LQ RUP DNRQLFRBRIDMGE. UHHIHAH 7 KHIQ RWP DRQLOFRIBRIDMG B
UH HHFHLY FRUGHHG W FRP SIMHDSDWR KLY SIRGHRMVAKSSEP HONVURP \WWH@MZ HILBIDQ KK GRRXP HWG Q. WHBRWILBGGE. XVZ WK\WH6( & \KEVHTXHAMR\KHCGDM
R WY SIRESHRMY\XSSBP HINDG EH RHWH@OMWKDADD RITHIQI R DY VARXAUMW/E P HIQVR WL SURVSHRMV XSSP HADQG\WH OFFRP SDQ) LQ) SIRSHRMY VP LCDMG
Z LODWRP DN XSEOMDG Z KHHCSSTHER VWSHYHHDR 1Q RUP DINRQFRQEICHG LOWLY SURSHRMVVXSSBP HQVRULGFRIBRIDMGE. UH HIHFHLQWKLY SURSHRMY VXSSBP HQWV

: HIGFRISRIDME! UH HHIFHLQR WKLY SIRSHRMAKSSEP HWRXUILOQVOMMGEHBZ  SIRNGHS KRZ HYHUWDAQ RP DIRQS IXUMWKHGS XQGUWP  RUWP R
YRP . RURKNHULQRUP DIRQ? IXUDKHG \RWHG( & Z KIFK LV QRAGHP HGI LOGLY (RUMFRERDAGE. U1 HIHFHLOWLY SLRSHRMV\KSSEP HOADQG D) DFFRP SOQ QY
SIRGRMY , QRIP DERQWDIZ HILBIZ W WHE( & \MEVHIXHARWHEDMR WY SIRGHRMVAXSSBP HAZ LADARP DIFDID XSADMOGGP D \KSHYHEHLQ RUP DARQLOWKLY
SIRGHRMV\XSSBP HIADGG RMHULQ RUP DIRQSUYIRA® [ LBGZ MW WHE( &

7KHSIRSHRAM/\KXSSOP HYMFRERDM/E UH HHIFHWHGRDP HOMVENVRW EHBZ \WDADYHEHDSUVRAO 1LBGZ MKHE( &

1 RUBQQOUBHRYRQRP . |RUKHIMD HUHGE' HHP BHU ILBGZ W WHE( & RQ) HEXDY DG

$ RU HIQUWH3WR\ 6\IAP HOVRQBEKHG®! $ ILBGZ WMKHE( & RQ$ SUO

6HH2 SYDLDE®, QRIP DR LOWHIFFRP SDIQ L) SIRGHRMVI RUQ RIP DIRQRQKRZ \RREBQDFRS, R \KHHI LMV


https://www.sec.gov/ix?doc=/Archives/edgar/data/0001655888/000165588826000010/obdc-20251231.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001655888/000119312526138146/d67275ddef14a.htm
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%OXH 2Z0 &DSLWDO &RUSRUDWLRQ
&RPPRQ 6WRFN
3W | HUG VWRFN
6XEVFULSWLRQ 5LJKWV
DUUDQWYV
'"HEW 6HFXULWLHYV
SQLWYV

: HOUHD\SHADOV | LCDGRHFRP SDQ | RAXVHGRQOEQ) \R8 6 P LGEBIP DINAWRP SIQHY : HGH LGH? P LGEBIP DNHAARP SIQH \RIHHID P HIQARP SDQHY/Z W HAQQIVEH RHLQMIMWW SHOH LGFRP H\E H SHOH
GBUADIRQOGIPRWDIRY (%7 $° EHEHD PIORQDG  PIARQDQOD DGRODOOWHXHR — PIORQW  ACRQDAKHW HR LMK HQV HP D RQRFFDMRQLQYHIQWP DBURUOUIH)
FRP SOOI DQDMERMYHRSSRIMAW SUAHOVINAD HGHADD Z KHOWHHDUHGVEGFDIRVLOWHFDSARCP DNV [GFOGQ) WHKLIK \ IHTS 00GM QAFDAMG GOOP DNV 2 XU RS EWOMAR HONZ LONSFDD KDYH
P DMUMAVEHE HQWBHDGWO\ HOWD@GIHHI® WPHIQW] HEHEHD — PITRQDEG P LARQ 7 KHLQMWY H] HZ LOYDY Z MKHM] HR RXUFDSABCEDH

© HIQHWNQVHIRMHRXUG RUXQHRXUHG BTV \KER BCDMG ED0VRUP H | DAGHED0/DQG W DGWHUH WA DG HDAWY UHIAG VHRXUMEYLGFOGQ) Z DUDQN SUH HIHE WRAN DG VP LOUIRP VR VHIRUHTXW
ZKIFEKPD RUP D QRAEHFRQMMEBILQR DSRMRIR FRP SIQ VARP P RQHTXW 7 KHG-EWQZ KIFK Z HIQMAWSIFDD [VGRADAGE D) WD) IHR  EXA WHHIQWKP HQVZ HIHUDAG WH Z RAGANHD WFHYHD
DN R EHBZ LAWY HQNUDGH WDAY EHBZ %96 RUVD  Z KIFK LVR\MQUH HIFGR D/2 KK\ LHTS RUPMQN” 2 XULQMHAR HONREVMRMHIVVR I HHIDMPXUHQACHRP HDGG R DOWHIH \WMMVFCBMICTESUHADIRQE
VBLIHACY LOYHXR HONRSSRUMQMNAYZ W | DYR EEGIUMN DOWMAG UMDY : HP D KRBRXULQYHIE HOVALHA® RAKRXIK \SHFDOBXSRHYHUEBY :  KUBIZ HEHIHYHWONRXUMHOAP DN-WRQBWRY | DYRUH \MOG.Q) FRHEWR
P LGEDIP DN-WRP SIQHVIQWKHS QUMG B\ RXULQMAR HNIDAD\ LY LQMIGHGVR JHGHIDMI DR EEGI WMLV CRIRW FUEWA FOVZ W DQHP SKDAYRQSUAHYQ) FEBMID

- HOWHDQH WD P DEIHS FRHS HIGP DI HP HAQMHXY HOVRP ST DDV HBRMS\R EHUHI XTME DY DEXMCHN GHYHBSP HOVRP S0 296 & XQGHKH, QR HMRP ST) $ PWR DVIP HG-G \WH
2 $AV : HOMHOBMMGE %0H2 Z CRUHEVE GVRY/ / & RXFS GYIVAH) - SXUKIQAR CQLOMAR HOADGYVRY DIUHHP HQWZ KHS GYIVHULY U MG DV DQLOYHWY HQNTGYVHUZ WKKHS 6 6HRXUMEYDQG( [ FKDQIH
&RPPIWIRQ WH36( & 7KHS GV DQIQALHAND I LADMR %0H2 Z ROSMIDGE 3%0H2Z0 1<6( 2: / DUGSIWNR %0H2 Z VEUBBVEDINRP Z KK |RXVH/RQAUHWBERQ) : HKDYHHBRRG\R EHWDAMG
DGIQMG\RTX0N\ DO DVDUHIXDMLOMNY HUVRP S0 35,8 XQGHMH, QMODCE HHHEREHR DVIP HG-G \WH?&RAH IRUS 6 [HEHDOGRP H\Y SXUSRHY/ $ VD% & DQED5,& Z HOHUATXUG
VRFRP SO Z W FHVBIQUAIXMRY WTXLEP HQNV

: HPD RIMJIUR WP HVRWP H IQRCHRUP RHR I HIQIVRMAIRY RXUFRP P ROVIRAN SUH HUHS WRRN. G-EHRXUMEY \KEVFUSINRQ UL KWVR SXUFKDHKDUA/R - RXUFRP P RQWRFN RUZ DUDON BSUAHDINY WKWR
SXUKDHVKDUA/R RXUFRP P RQWBAN SUH HUHG AN RUGHEVWHRXUMHY RUXQWIRRP SUMFGR [ FRP BLCDIRQR \WHIRWIRQ) Z KIFK Z HUHHAR FRIAIYHD DVWHE VHRXUMEY 7 KHSUH HIHGRAN GHEVWHRXUMEY
EVRUSWRQUUKWIOQGZ CUIQNVR  HFGKHBE. P D EHRRQHMEGIRUH AOHEBILQR\KDWYR RXUFRP P RQWEAN 7 KHVHRXUMEYP D EHR | HIHG DABUFHY DG RQWLIP VAR EHGAAUEHGIQRGHRUP RIHVKSSBP HOVR
WLYSIRGHRMY

, QWHHYHZ HR I HJFARP P RQWRRN WHR 1 HIQ) SUFHSHAKDIHR RXUFRP P RQWBRN GWDQ XQGEHZ UM GVARXQVRUFRP P WIRQVZ LA HHDT GRAEHGIWAKDQWHGHADXHAYDOHSHAKIHR RXUFRP P RQWRAN DV
WHWP HZ HP DNHWHR I HIQ) + RZ HHUZ HP D IKHWKDW/R RXUFRP P RQWRFN SXUXCQAR WY SURVSHRMY DD SUFH SHMKDUHWDAY GMWAKDQ RAUGHADIHADOHSHMOA L LQFRIGHANRDZ W DUWKWR I HIQ) R
RXUH M) VKDWHKREHY 1L Z WWHSURUDSSURYDCR! WHP DVRUMY R RAURAMBREQ) YRR \HRXUM¥AY/RU L XQEHNKAK RHURLLRX \NBGFHY DYWWHE HRXUMEY DG [ KDQIH&RP P MWRQP D SHP LW

7KHHXUMEVP D BHR I HMGAUHA® R RGHRUP RIHSXURKDVHY RUWURKIK DIHQNV G QDAG I URP WP HVRWP HE\ XV RUVR RAKURXIK XQGHZ UMY RUG-DBAY ( DK SURVSHRMY\KSSBP HQAHIDIG) \RDQR | HIQ) Z 1@
IGQM 0O DIHQVRUXQGHZ UMYLQRYHGIQWHVDBIR WHVHRXUMAY DG Z LOGVRHDQ) CESOFEGISXUKDHSUFH | HH GVFRXQARUFRP P IWIRQY DD HP HWEHE HHOXV DQG RXUDI HQVRUXQGHZ UMY RUCP R RXU
XQEHZ UMY RMHEDIY XSRQZ KIFK VKK 0P RXQAP D EHFDBX@AMS 6H-H:3OQR ' IMIBARY [QWVSIRG-AMY : HP D GRAHIDY R \WHVHRXUMEY SXAUKDQMR MY U ADIRQ AP HAMURKIK DI HQV XQGHZ UMY
RUGDBLYZ WMRAVEHIYHY R \MYSURGHRMY DG DSURSHRMY\KSSBP HNGHAUELQ) WHP HKMRGOGWP VR WHR THIQ) R \KAK VHRXUMEY

2Q-X0 Z HFRHGRUIQWICEXETF RIHIQ) 3,32 DQGRXUFRP P RQWKAN EHIDQWIAQ) RQWH1 HZ <RINGVREN( [ FKDQIH 21 <6(” RQ-XO BLGFH-XO RXUFRP P RQWHFN WGV RQWH
1<6( X@HMHWUPERF2% & 2 Q-XH WHOWWSRUMG\DBY SUFHR RXUFRP P RQWRRNRQWH1 < 6( ZD/ SHKDUH 7 KHQHADKHNDOHSHMOHR RUFRP P RQWRNDD DK WHOW
DMSURNRWH@DMR WLYSIRG-RMVI RUZ KIFK Z HUERWG GHADKHADOH Z DY

, QYR [QRXUVHRXUMEVIQVRYHVDKLIK GHILFHR UM [QFOXGLQ) AHAVIIMN DQGWWHUMN R WHXVHR GYHLDIH DQGLVKLIK® \SHRX@WYH , QDEGMRQ \KDLHVR FRHG HIG LQYHWR HOWARP SDQHY IQFXAQ)
% &V | HTXHMD WOGHDAD GVARXQARWHUGHADKRHAYDOHY %6H RUHIQYHMAQ) 1Q RXUVARXUMEV \ RX KRX@ UHDG WHGVAXWRQ R WHP DMDOUMWR IQYHMQ) 1Q RXUVHRXUMEY LOFXGQ) WHUM R GYH.DIH
1Q351\N) DRARY EHILQIQ) RQSJH_ R WIVSLRSHAMY 30UN WP $35,6. )$&7256  IQRXUP RIHHIS QXD HSRUNRD) RP . DVZ HIDVIQDQ R RKUNKEVHTXHNG( & ILOQIV DQGIQ RU
IGFRERDMGE\ UHHHFHIQR WHDSSTFCEGISLRSHAMVAKSSBP HQADQGLQDQ: 1UHHZ UMQJ SLRSHAMVAYZ HP D DXWRL] HI RUXVHLQ FRQGHAMRQ Z [W DASHAILE RITHIQ) DQG XQGHIMP IMUKHDAQIVIQWH
RKHIGRAXP HOVWDADLHIGFRUSRIDMG B\ UH HHOPHIQR WLV SLRSHRAMY

7KYSIRG-RMY/FRQBIQVLP SRMIQAG RUP DIRQ\ R KRXGNGRZ. EH RIHLQMNIG) LQRXUNHRXUMEY 3GDHUDG\MY SURGHAMY EH RIHIQYHIY DOGNHHS IWRUIXMUHUH HIGH © HOOR | LBISHIRAF DG PXAUHABERW
SR\ BN HOVDQGRAHULG RIP DIRQIERXVKYZ WKHS 6 6HRXUMAYDG( [ FKDQIH&RP P IWRQ WHR6( & 7KIVIQ RUP DARQLYDYDMEGH HHR FKOUHE. FRQSAMY XVDV  3DIN$ YHOH 1 HZ <RN 1<
FDEIY XVDN RUYIMW) RXUFRUSRIDMZ HEVW GFDAG DIZ Z Z. EOHRZ GLSAMIBRSR DIRQFRP |, Q@ RIP DARQRQRXUZ HEVAMLY CRACFRISR DAMGLQR RUDSOWR WY SURGHRMY 7KH6( & DORP DQEIQ/D

Z HEWIDAZ ZZ \HF JRY \KDAFRQELQ/\MLVIQ RP DIRQ

1 HWHJWHG( & CRUDQ WEAMVHRXUMH/FRP P MIRQ KDVDSSURYHS RUGMBSIRYHE R WHHVHRXUWHYRUGHMP LOHG LL WY SLRSHRMY LV WKW XCRUFRP SBIM $ Q- UHSUHHBWRQ VR WHFRQADU VD FUP LQDO
RIHQH

7KHGCDMR WLV SLRSHAMVLY- XCH
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: HKDYHQRADARRU] H300 RHWRJILYH\ RX Q) LQRP DIRQRNHADDIOWLYSIRSHMY D) SIRSHRAMAKSSBP HIWRWMYSURGHRMY 0 1 BHHZ UMDY SIRSHRAMY RUID
LQRP DARQWDZ HKDYHLGFRERIDAGE U4 HIHFHKHHMOQRHHMQDGZ HENH@R UASRMELONV | RUDQ. RMHULQ RP DIRQWDARKHYP D JLYH\ RX : HDBMQRAP DNQJ DQ
RIHANR\VHDAHHEXUANA/I0D). MUMGRNRDZ KHIHWHR | HURUADBILY QRAGHP WG < RX VKRX@ DWKP HWDAHLQ RP DNROCSSHIUQY RAGFRERDMGE. UHHHFHIOWLY
SIRGHMY 0 SIREHRMVAKSSBP HOVRUDD 1UHZ UMY SIRSHRMVLY CFRXUDMRID DV/R WHEMROWHUUASHRIYH URQNFRYHY 2 XUBXMCHV | LOGADCFRAMRY KOV
R RSHDIRY/DGSIRG-RNVP D KDHAGHGMGFHWDADM : HZ LOXSEMWHHGRRP HIMR UH GRWP DMIDCFKOQIHVRD D/UTXULGE @2
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7KYSIRGHRMYLYSOVR DQDARP DI \KHD U3 ADIRQ IR HIAKDIZ HKDYHI LOGZ WWWHS 6 6HRXUMAYDG( [ FKOQIH&RP P MIRQ WHE6( & DVD3Z HONRZ Q
VFDRIGIMKH) D/GHIQHGIQS X! XQEHUWHGEHXUMEVS VR DVLP HIGG \WHE 6HRXUMIVS FW 8 QEHAHWKHD UIMADIRQ SURFHWY Z KLEK FROANMAM/DGHD HG
RIHIQ) IQUHIDIFHROS X®  XQEHAHEHPUMIVS PAZ HP D RIHUIURP WP HVRWP H LORGHRUP RIHR T HIQIVRVHIEY RXUFRP P ROWEAN SUH HIFGWRAN G-EW
VHRUMEY \KEVRUSIRQ UL KWAR SXUKDWH\KDUA/R RXUFRP P RQWIRAN RUZ DUBQVUHBUAHRMY) I KIWVR SXURKDHVKDL/R RXUFRP P ROWREN SUH HUHGWRAN RUGHEW
HRXUMEY RUXQWRP SUMFGR D) FRP ELQDIRQR WHIRBIRQ RQWLP VAR EHGHMP LGHS DARHWP HR WHR | HIQ)

7KHVERXUMEVP D EHR | HUHG DABUEHY DG ROWLP VAAAUBHGLQRGHRUP RUM\XSSOP HOVVR WKLY SIRGHRMY 7 KLY SURSHRMYSURYIGHA RX Z W DIHHICGHFUSIROR
WHVERXUMAARDAZ HP D RI1HU ( DK WP HZ HXVHWLY SURGHRMAR R | HOMAPXUMEY Z HZ LOBURMGHDSURSHRMV\XSSBP HOADAZ LOFRQEIQ\EHALLF LG RIP DNRQCERXVMRH
WP VR WDMRIHIQ) : HP D DOR DAKRU HRHRUP RUHI UHHZ UM SIRGHFMAAR EHSUIRNGG\R\ RXWDAP D FRQEIQP DAUDOQ RP DARQUADMNY \R\WHHR | HIQIV
6XFK SURGHRMV\XSSBP HADGG RUNHHZ UMY SIRGHRMY FREBRMYHD UH HIHGWR KHIHCD\WUDYD® SURGHRMVAKSSBP HQV P D DR GG XSADMRUFKDQIHLQ RUP DIRQ
FRQEGHGLOWKY SIRSHRMVRUQWHGRHP HOVZ HIGFRSRIDME. UH HHIFHKHIHO 7 KLY SURSHRAMY DG \WHSIRGHRMVAXSSBP HOMRIHKHUZ W D). GRAXP HWIGFR SRUDAMG
B UHHHIFHKHHO Z LOIFOGHDTP DMIDOQ RP DNRQUHIMY \R\KHDSSTFCEGIR | HIQ)

3ODHFDIH XD UDG\KLY SURGHRMY DG \WH SURSHRMVAKSSBP HOMRIHAHLZ WMD) GRAXP HOVIGFRSRIDMGE. UH HIHIFHLQWLY SURVSHRMY DG \WH CSSOFCE®!
SIRGHRMVAXSSBP HOAMDQ H KIEWDQGWHDEAWRIIO.Q RIP DARQGHAUE-GRUGFRESRDMGE. UH HHIFHXQGHMWHKHIAQIVE $YOLDE®!, QRPDIRY” 3, FRISRIDIROR
&HIBLOQ, QRPDIRQE 5HHMFH' 23URGHRMVEXP PO DQG351N) DRRY EHRM\ RX P DNHOQLQMM HMG-AMRY
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TKIVAXP P DU KLIKQIKWARP HR WHLQRIP DARQLOWMY SIRGHRMY , WY QRWVRP SBIMDQGP D QRVRQBLODTR WHLQRIP DARQWDWRX P D, Z DQAR
FROUGHUEH RUHLOMIIY LQRXUVHRXUMIY <RX KRXTS UHDG RXUHMH SURSHRMY BHRIHLOMAM LORXUVHRXUMEY 7KURKIKRAWMLY SURGHRMYZ HUHHR
Y%OH2 Z C&DSMICR RLBRIDINRQDVE ZH™ 3 XV 2 RU RUWHE &RPSDQ ~ DQB\RE %0H2 ZCRUHAVB GMRY/ / & RAULQMWR HQADGAMVHU DVE 2 &$° RUWH
3 $GIH

YEXH2 Z & DSIVCE RIBRIDARQ

: HOHD\GHADOV | LOGFHARP SDQ |RAAVHGROGAQ) \RS 6 P LG3BIP DNNRP SIQHY GLFHIWICRHBIROIQS SUO. \WURKIK O DK RU
$ GMVHUDQG WD LODMYKDYHRILCDAG BARQDIJU-IDMSUCASOIIP RQIR LOYHWY HOV R Z KIFK BEQROR DJJUHDMSUGASIOIP RXQAR
LQYHAF HONSURAR Q) \KEVHNXHW] LWRUBED P HOV Z D/UABIGHSE. HWHUXVRUDI XQGDGMHGE RAUS GYVHURUWD LIDMY 2 XUFCBMICY. LOEHXHG

Bl RXUSRMRIR FRP SOQHAR SUP DUO VKSSRWIURZ W CFTXMURYY P DNNRUSIRGEN STURQ UH LDGAQIV DG RUUHFDSMIT] DARYY

20Q-X0 Z HFRHGRUIQWICBXEQF RIHIQY 3,32 DOGRXUARP P ROWRAN EHIDOWEEQ) ROWHL HZ <RING\RN( [ FKDQIH 31 <6(” RQ
-XO WH/ Y ' DM 6LGFH-XO RXUFRP P RQWRANWIGH/RQWH1 < 6( XQ@EHMWHW PERT2% &

© HGHLGH® P LG3BIP DINNRP SOQHV \RJHHDD P HIQFRP SDQHYZ W HILQQIVEH RIHLQMIAY] SHOH LGFRP HWY H SHQH G-BUHADIRQDOG
PRWDMRD 3(%7' $° EHEHD PLORQDEG  PLORQDQOD DGRUODOOMHHXHR  PIAIROW  BEARODMHW HR QMW HOM H
P D RORFFDMRQLOYHWNQVP DIBURUML HUFRP SDQHYLL DO DAERAYHRSSRUMAW SUAHIVIWHD HSHADID Z KHOWHIHDUHAVGFDNRQY/LOWWH FLSMICP DNV
LFOQQ) WHKLIK \ LHIB0OG\ QRFDAGEDQP DNV 2 XILIHAAHEWOHXR HOVZ LAWSIFDED KDYHP DIUANAYEHE H-OWUHHDGG WO\ HDWDQGJHH.DD
WYHIOV] HEHEHD  PLAORQDYG P ILAIRY 7 KHLQYMWY O] HZ LaYDY Z WWWHM] HR RXUFDSMICEDAH 7 KHGHEWQZ KLFK Z HIQHXWWSLEDED LV
RADMGE Q) DY DIHR B \WHHLOXKP HOVZ HHWDMG WH Z RXGANHD UFHYHDUDY R EHBZ LOYHWR HMWIWGH WD EHBZ 9086 RU
YD Z KIFK LVRWQUH HIFGWR DV3 KUK\ IHTE REMQN” $VR 0 DK RXUDYH.DIH GBI HW HIOHFK R RUSRWRIR FRP SIQHVZ DY
CBSUR P DMD P IAIRQEDHERQI OUYDDH $ VR 0 DK RAUSRMRIR FRP SDQHY H FOGQ) WHLQYMHWY HONQ2 % & 6/) /1 & | NDYOH
2 Z CRCBABOR RISRIDMRQGHIRY ROQ) XQG/ / & 3296 & 6/) " DOGFHIBQIQMXNY HOMKDVOTRANGHR RAUNWSIFOCERWRZ HUSUR LB DQG WHBUAHN
R RURBOG-ENRWRIR EDHGRQI QUYDOH KDGZ HIKWE DYH.D HDQQOOUAYHHR P LR Z HIKWGDHDIHOOY % 7' $ R
P ICIRQ DODHIIHIQMMWWRHIIHR [ DQGOQDYHDIHQHABDO R YDOHR

 HIQMXMQVHIRMHRXUHG RUXQHPXUHGE B0V \WERECDME GOQVRUP H ] DQCHED0/DI5 VR DGWHUIH WMHRXAU DQGHTXU UHDRMG VUMY
LGFOQQ) Z DUDON SUH HIHG WRAN DO MP LOUIRP VR VHRRUHIXW ZKIFK P D RUP D QRAEHFRQYHMEGILQR DSRWRIR FRP SO VARP P RQHIW 2 XU
LOYHR HONREMPAYH MR JHIHIDMPXUHIMGRP H DGR DOWHH WOAFDSABCESSUHADARQE, VELJHIMG) LOYHWR HIARSSRIMQMNY Z 1\ | DYRIDEGIUAN
DIRVAMG LG/

: HOWOQH MDD P DOIHS FRHSE HIGP DRI HP HOWQYHWR HWARP SDQ. \WDKDYHBRMGWREHUXDAMGD/DY & XQ@EHMH  $PAAV HKDH
HBRMG\R EHWDMG DQGIQMG\R TXOM\ DQQOM DVD5, & XGHMHERHIRUS 6 |HEHDOGRRP VY SXSRHY $VDY% & DJED5,& Z HOHUTXLHGWR
FRP SO Z W FHVHQU-IXDRY UTXLP HONV $ VD% & DABDWV R RXUDMHNVP XWEHDIHVR WHWSHOMMGIQBHARD D RWH  $PADY
GFUB-GKHHO : HZ LORNQMAMP RMWID R RANRBCDIHVIORRP SOQHYZ KRHSUCASDOSOFHR BXMGHNLYRANGHWHS QUMG6\BIM/ 6HH30W
WP 3986,1(66 SHIXDWNRQDVDISMGHY HHERSP HMERPSDQ " LORXUP RIBFHS QOO HERWRO) RP . DG3&HIBLOS 6 ) HHDOGFRPH
70 &RMGHDIRY LOWLYSREHM

;. HIHHDD LOMGWR GMENN RXWR DAHVGIDD DYDOEG RUGUIEXMRY \KEWSQMD DOR RXUDYDOEGIHIQQIV RODTXOW® EDLY D/
GMP ISR RAUBRDGR GUARY WHIVRDE  [QIMARBIGVWUHIRD

S&HIBQFRQRICDME \VVEMADUH/R RAYDHVEMAAMRS 6 | HEHIDCDOG WIAM FRUSRUIDM GYHICHRRP HVS] HY/
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* HOHDGAMHGE, WHS GYVAUSXUXDQMR DQCP HIGHS QG WMWBIMGLOYHIR HADGYVRY DI UHHP HMKHE , QY- H/S GYMRY $ JUHP HQV 6HH3OWY
MP 2086,1(66 ,QHUWHYSGMRY $JUHP HOVIQRXUP RWNBFHS QOMCE FHERWRD) RP . 7KHS GVHULYDQLQALHAD I LADMR %0OH2 Z O
&OBMINGF 90H2Z0 1<6( 2: / DGSOWR %OH2 Z AVEBEVEDINRP Z KIFK | RPAH/RQALHANBRAQ) 7R CAKIHYHRXULQME HONREMARYH Z H
Z LOBYHDIHYEOH2 Z O/ DOG LQSDUNFXDIU \KHS GYMHIVIQYHXR HWEP VH \WMYHCHE RINR UHIMRQKLSVZ MW RKHMRSKIKFDMS LOAMMANRO/AR \RXUFH
HYDODMOQG DVOSSURSUDM SDNGHUZ LW ROWDQORANRYY 7 KHIHDUHCR DWKUDGFH/AKRDAZ HZ LOTFKLIHYHRXULQYHAR HNREWMRALYH

: HPD ERUWRZ PR 1R WP HVRWP HLI LP P HADAMD DMAKAK ERURZ LY WHUDMRR RXANRBCDAHN GMWARDOICELONY REHAKDOLOG-BAMEHY
UBUAHOAGE. VHIRUVHRAUMEY \R RAUREOLQG-BMIHW WHBUAHIAGE. VHIRUMRXAUME/SOVSUH HIFGVRAN I 0Q VDABDAV  7KLYP HOQAKDV
JHHDD ZHAQERWRZ XS\R  IRUHYHY R IQHARUHDAW 6HH3OWY, WP 30 $1$* (0 (176" ,68866,21 $1' $1$/<6,62) ),1$1&,$/
&21' ,7,21$1' 5(68/762) 23(5$7,216 /HHDIH LORXUP RWNHHYS QOO HERWRD) RP . 30W WP 30 $1$* (0 (17%

' 68866,21 $1' $1$/<6,62) ),1$1&9$/ &21' ,7,21$1' 5(68/762) 23(5$7,216 /HHIIH LORXUP RWIFHOM XDWM® 5HSRWRD) RP
_ 4 DEGWH3DW WP $ 350WN) DARY 505 HDMWRRUYGMGHWDG2 SHDIRY ; HERIRZ PRH ZKIFK P DJQULH/ARHSRAQIDORJIDIQR
ARWVDLGPD LRHDHWHUMR LOHIY LOXV" LQRXUP RWWIHHHS QXOb HERWRO)RP .

; HPXWH® KDYHLQSOFHDVHIR MG YR FUHAWDAQM DQGDVSHADOSXUSRH YHUFB DAHNUHAWDAMN DOGLQWHIXMHP D HOMIQR
DEAWRDCFUHAWDAMMY |, QDBAURY Z HKDYHRAMBQAQ) XQHXUHEQRAMY Z KK Z HHIWKHGLQUH MG R | HIQIVDQGLQWHI XMUHP D IMXHDGAMREIO
XQHXUGQRM : HRXUWH® KDYHIQSTRHVAYHWP GHEVWHRXUMY DARQWEQLRNRY, DORNIRZ QDvFRIDADT HG GOQREDI DARQWDQLRNRQ/ DUGLQWH
IXUUHP D HIMILQR DEAWR OFRUDMI] H5 GO0 REDI DARQWIQLRAIRYY :  HH SHAAR XVHRXUFPUHAWCAMNY DG RKHUERWRZ LQIV DRQ) Z W SURFHHBY
IURP WHURBMRQR RXUSRWRIR \R | LQDFHRXULQYHAR HOAREMARYHY $ VR 0 DK ZHKOGSSH IPDMD  EGIRQR GEWRANMEAQ) Z LK
OSSR IPDMD  ELGIRQDYDMEGIXQEHIRXUH (MM FMHEWCAMMY $ VR 0 DK RAUDMNRYHDIHUDARZ D/ 6HH3OWY ,\WP
30/86,1(66 5HIXOMRQDVDYSMGHN' HYHBSPHMERPSDQ ™ DIG30W, WP 30 $1$* (0 (17" ,68866,21 $1' $1$/<6,62) ),1$1&,$/
&21' ,7,21$1' 5(68/762) 23(5$7,216 ' HENIQRXUP RWNIFHYS QOO HERWRO)RP . 30W WP 20 $1$* (0 (17" ,68866,21
$1' $1$/<6,62) ),1$1&9$/ &21' ,7,21 $1 5(68/762) 23(5$7,216 ) LOCADCRRIAWRY / LTXAW DJG&CEMICE HRXUAY LQRXUP RIMBEHON
AXDWMO SHRVWO)RP 4

, QYRR HWBRIARIR
$VR 0 DK ZHKIGLOMAR HOVIQ  SRUNRIR FRP SOQHVZ 1W DQDIJ W DAMI IUYDOHR HARQ
$VR 0 DK EDHGRQI QUYDOH RYUSRWRIR FROIMMGR W DHOVHIR MPXUGGBAQMAR HOV R ZKIFK  ZHFRQMGHAREH

XQUDCRKHG-EWQYHAR HOV LGFOQQ)  MXMRW SRMRY/R KK GO/ \HFROGQHQVHIRMHRXUHG G-EWQYHWY HOV XQHXUWGGEW
LQYHXR HON SUH HUHG DWW LOYHWR HOW FRP P ROHDAW QIR HOVDGG. NMRLQAYHOMUY

$VR 0 DK RAUSRINRIRZ DVIQMHMRGIRRY G HHANQEMMHY 7 KHOLJ RGO LQRXUSRINRIRDVR 0 DFK Z DVIQMIHV
\R \& CLHDQG\HYLEHY Z KLFK WBUAHQMG R RAURBDSRWRIR EDHGRQIDIUYDOH

$VR 0 DK RXUZ HIKWMG DYH I VRO, HER WHSRWNRIR DAVDIUYDOHDQG P RMY HSFRWZ D/ DG ASHANHD DGRXU
ZHIKMEDHIIH\ IHBR DFRXQ) GHEAIGGLGRRP HSURGAQ) VHRXUMEY DVOLUYDOHDQGLP RW HG FRWIZ DY DG WASHRAYHD $VR
0 DK WHZ HIKWG DHIIH\SUHOG R \REOG-EWQMHT HOVZ D/

$VR 0 DK Z HKBGGQHABYHIIHR [ GBEWRHIXW Z KK LVZ MIQRXNBI HAIDQIH
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7 KH$ GIMVHUDQGS GP LOMADRU %6XH2 Z C& LHAVS GYDRYY/ / &

YOH2 Z CRUHAVS GYNRY/ / & HYHYDYRXULQMI HIAIGYLMAUSXXCQAR DQCP HIGHG DG WMBAGLOYHWE HVIGYMVRY DIUHP HONEHE HHOXVDQGWH
$ GYVHU WH? , QHUF HYVS GIMRY $JUHP HOV 6HH3DW WP <9B6,1( 66 , QMU HYSGMRY $IUHPH, ~ LORX_P RWNIFHI/S QOXOCS FERWRD) RP
. TKHS GYMVAUDORVHYH/DVRXUS GP LQMRDRUSXYXDQMR DQLP HIGHS DOG UANBMG DEP LQMIDARQ DI UH-P HYWKHE $ GP LQVADIRQS JUH-P HOV
EHAHQXVDQG\WKHS GYIVAUGHH3DWY WP <986,1( 66 $CPLQUMADNRQ$IUHPH, * LQRX_P RWIHHO/S QOXOCH HERWWRD) RP . 7KH$ GVHUVD

" HOZ DUHQP MAGACELOW FRP SO \KDAY U IMMIHG Z LW \KHG (& Dv/DOLOYHKR HADGYVHUXQEHARH, QrHE HYS GYVHYS VR DVIP HEG \WH

3 GIVHYS FW 7 KHS GYMVAULYDOLQELHAWI I LIDMR %0H2 Z COQGSOWR %0H2 Z QVEUEVEDIRP  Z KIFK | RRAVHVROGLHWBEQ) %0H2 Z CRRODN
R O\WUHIQMW HYEDMRPY  &UHEWZ KEK IROAVROAUHAVBLEQ  * 3 GWDMILE &CBAIDZ KIFK | REXVH/RQSUIRYIGQ) FOSMIDR LOXMMMNRID
DEMODAYHDXHNP DQIUHY DG 5 HDOO( WM Z KLFK | REAHYRQWMSGIQHABDH U DOHABIMDAD LY %60H2 Z O/&HAVEDIRP VAR SUIMHGR \WH

$ OVHJ YOH2 Z OTHKQRBU\ &UHEVE GIMRY/ / & 3278&$° YOH2 Z OTHKQREI\ &UHAVB GYMRY,, [/ & 327&$,,  YOH2 Z CRISMIDBUYDM) X5
SOMRY/ /& 323)$° DBUOH2ZO LYHMIHGEUHEVE MY/ / & 32' &$” DUGVRIHM-UZ LKWHS OM278$ 278&$ ,, DOG23)$ WHUOH
27 CRUHAVS GYNVHY  Z KLFK DUHDOR U MMBHGLQYHAR HOADGYVHY

YOH2 Z VEUWEVEDNRP IVEGE IWWUHFR IRQEHY ' RAIDY, 2 WMRHJO DF6 / LSVAKXAVOQE&WL) :  3TANHU 7 KHS GIVHIVIOMWE HVWP
WH?, QU HOWHIP© LVDORGGE ' RAIMY, 2VARYHIO DF6 / ISWKXAVDGEUL) :  3CANHUDQGLAKSSRWGE. FHABQP HP EHYR \KHS GV
VHQIRUH HRARMHWEP DQGYOMH2 Z (V& BHEVWEDINRP VIO HWRP P WY %60H2 Z O/&BHAVEIIRP KDVI RXULQYHIR HIWVRP P WY HIFK R Z KLFK
| REAH/RQD\SHALLF LQYHAR HQAVKDAD\ * LYHILHG/ HIEQ) 7HKGRBU\ / HIAQ) ) LOWY IHY/ HIGQ) DOG2 SSRWQWWF/ HIGQ) * RA@Y, 2 \WRYHJ
0 DUF6 / LSWKXAOY &L :  30ANHUDQGS Bf VO DIHSMWROHIFK R %02 Z (V& UHEVEDWRP IVLQYHWR HIVRP P LWHY , QDEAURQWRO HAKY 2 RRYHU
1 LSVAKXQV 3CANFUDJG0 DIHG WH' LYHMILHG/ HOBQY , QYUY HARP P IMRHLYFRP SUMGR! -HI : DZ\ Q 3DMAN/ LQQHP 0QR 0 HHIDD HADDQG/ RIDY
1 LFKRORQ 7 KH, QrHAR HQVHIP XQGEHMH' LYHI LHG/ HIBQ , QYHWE HVERP P IWRHIAKSHYIMRQ VRXURHYLOM HIWRSSRUMQMAY FROGEW DK
SHIRP VGHADI HFHRQSRAMAIOLQYHAY HNV WKRXUAAKHERP SO0 IVLOYHWY HOVDQGP RARWWHERP S VSRMRIR FRP SOQHVRQDQRYIRQY
EDLY 6XEVFMRWHRYHIDXSHYIMROR WHYRDLG \WHS GIVAUP DI HVRUAD R @ RSHIDIRYY DG SURVIGHVIQMHIY HUWGMWRY DOGP DIHP HW
VHYFHARXY

$VR 0 DK WHYOH?2 Z CR.UHAVS GYVHYP DIIHG HARQIQDIMVXQELP DIIHP HWE$ 80~ 7 KHYOH2 Z CRUHAVE GYVHYI REXV
ROGUFABIEQ \RP LG3BIP DINAFRP SOQHYSUP DUO LOWKHS QUG 6\BIM/CFIRWARHI REBZ Q) | RAULQYIT HYWRDAILHY Z KIFK DHR T HFG\MRAIK 96 &V
SUYDMI XQB/DG\HSOUDMD P QDI HE CFFARXQIV

WD\ ) XQoV $WHAB QGHUO DDIHP HQW

T YHMILHG/ HAQ) 7 KHQYHMILHGGRAQ) WDAD\ \HHNAR 7 KHAYHMI HGBOAQ) DA\ LV $VR 0 DFK WHAYHMLHG
JHHDMPXUHAGRP HDQG \R DGWHUH WAVFCSMUCTSSUHADIRQE.  SUP DUO RIHMGWRAIKIRAUS &Y GREQ VADM\ KOG BEARQR
\BLJHACY LOYHR HOARSSRUMQMEYZ W | DYR EGIUM DENVRMG UMDY \WH&RP SDQ %0H?2 Z C8.CEMID DXHNVXQEUP DDIHP QW

CRRWRHAWA FBVZ W DQHP SKDUVRQSIWHYIQ) ACBWMUCEUP DUO®  &RERDNRY,, 2% &,,” %0OH2Z0

WURKIK RWLCDY DQGP DNGQ GOQAR OGP INQJ GEWIGHIXW
LM HOVIO 8 6 P LGIBIP DNANRP SDQHY 7 KHAYHMI HGGREQ)
VIRDAD\ SURMGHY/DZ LGHWIQIHR 1 LCDGRLQ) VROMRQ/Z W RRQY | REXV
ROWH\RS R WHFEBABOWAKRMUH DG RSH DMWY ARDAD\ \MURKIK

QAYHMILIFDIRQE ERWRZ HJ\HARUVSRORU DG SRUMWROM] H

&CBMICRRERDIRY,,, 32% &,,,
DIGUOH2 Z R UHAWGRP H&RLS
328,&
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7THKCR®\ / HOEAQ) 7KHWAKRBI\ GRAQ) VDAD\ VHHWR 7KHWKRER)\ GLAQ) DA\ 1V $VR 0 DFK WHWFKGRBI\

P P ] HVREOHMDE JHHDMY FUHNERP HIRP GEW SUP DUO RIHIGWRAKWUIHIG &V GLAQ DM\ KOG BEAROR
LQHXR HQVDQG RIMHULGFRP HSURGALQ) \FRXUMEY DQGFCBABD YOH2 Z THKQRB\ ) LCOFH&RS DXHNVXQEHP DIIHP HQV
DSSUHADIRQI URP XY DQGHMW ANHGLOYHWY HONVSUP DUO 327)" %OH2 Z OTHKQRR\ ,FRPH

WURKIK RWLQDY DQGP DNGQ GOQAR DOGP INQ) GEWIGHNAW &R 27,8 DGYOH2ZO0
LQHXF HOVLO \WKQREI\ UADAGFRP SIQHVEDAGSUP UM IQWH  7HKGR®\ ) LKOGFH&R'S ,, 327) )
8 QUGE\BIM/ 7 KHWKGRE\ GLAQ) WWMDAD\ RWICDM/DGLOMW  DOGVWRIHKHZ MWWHERP SID 2% &
IQVHIRMRXUHG RUXQHXUHG GO0V \KERB@AMGO/RIPHDQAH ,, 2% &,,, 2&,& 27) DB27.&
G0QV DG HMXW DG HNAW UHIDAGVHRXUMEVIGFOQQ) FRP P RQ WHS%OH2 Z % &V

HIXW Z DWDQN SUH HUHGWWRAN DQGMP LOUIRP VR VHIRUHTW

ZKIFKP D EHFROMMEBILQR DSRWRIR FRP SO VFRP P RQHIW

7KHWKRR)\ GLAQ) WDAD\ LOMIWIQDERIGUDIHR HIIEDKHG

DOGKLIK JURZ W \MKQREI\ FRP SOQHVAKDATUHFCSMI LQ) RQWWH

OUHOEGIWRZ 1Q GP DG RAMFKGRBY\ SIRGEWDEG\HYIFHY 7KLY

VRDAD\ | REXOHVROFRP SOQHAKDARSHDMIQWRKQRRI\ UHDAG

LBMMEY ROVHRRLY Z KLFK LGFOXGH BXWIHCRAP MAG\R LQ RIP DR

WAKQRE)\  CESTFDARQRULG UDMKRXUHVR B DU | LDGADOHYIFEHY

DIYDQGOEOWAY \HXUMY FBRXGRP SXAMY FRP P XQEDIRY @H

\AHIFH/ KHOGKWFDUWH P HAD FRQKP HUHBRIRQFY \HP L FROGARRU

L QMIHNRP P HIFHDQGOEHWIQ) HYLRP HQBDCHREIFHOGG

GH HOHLGBMMHY DQGVHRRLY
) LW IHY/ HOAQ) 7KHILWIHGOAQ) VDAD\ VHWARUDO H  7KHILWWEHOGOAQ WDAD\ LVRIHBG  $VR 0 DK WHILYDHD
PXUHAGRRP HZ LW DQHP SKDLVRQSUAHYDIRQR FOSMICSUP DU \WWURKIK SUYDIMI XQB/DQG\HSDUDAD GLAQ WDM\ KIG ~ HQRQR
WURKIK RIJLCDY SUP DY WBQRNRQY/LQDGG R DBWHIH WOV P DD HSOFFRXQNV DXHNXQEHP DIHP HQW

VHFRQEY WDQLRMRVR [ LMDHOVHI R NHRXUHG OOV IQRUUHDME\R
P LGEBIP DNABMGHAHYEDHE SUP DUO LOWHS QWGE\BIMY




2 SSRUMQWAF/ HOAQ) 7KHRSSRWMQWIF GLUEQ) VADM\ VFHNWR 7 KHRSSRUMQMIF GAQ) VIDAD\ IV $VR 0 DUK \WHRSSRWMQMIF

JHHDMDMERAYHUM DEMVAGUAMO/E \ING DEDQMIHR FUAW  RIHIGWURKIK SUYDMIXQB/00G GLAQ WDM\ KIG ~ HORQR
RSSRWMQWYIQ8 6 P LG3BIP DNNRP SIQHVZ INATXGWGHEY  WHSDUDMD P DDIHGIFFRXQV DAHNVXQEHUP DI HP HQAFIRMWHH
DQGP DNHABOEHAHNGQ \RLP SURYHWHUEDDQFH\KHAV 7KH SIRGEV

RSSRIMQMIF GLEQ) DM\ | REXVAVRQKLIK TXDIU FRP SOQH/ARDN
FRXGEHH SHIHFAQ) GMXSIRY QVBFDIRD AWHVRU

QU RUP DARICFKOQIH 7 KHRSSROMQME GEQ) VADM)\ 0P VR EH
WHSDW@HUR AKRIFHI RUFRP SDQHVE\ EHQ) Z HOHTXSSHEWR SURVLGH
DYDUHNV R 1 LCDRQ) VROMROAR P HADERIGUIIHR WWDIRYY
(FOAQ WHIRTZ Q) L WWAHILDAQ) 1L G MXOIFHOG
UHCBMDT DARY/ UL Z HEJHFDSARD LY GHERULQ SRAHWRQ GO0/

Y 1LDOAQ) | RUDEAURDOIIXGW DQGFRYHIQAMIH DG YL
ERNHD\ QRFDIRYY

© HUH HARWHYOH2 Z 0% &V DG\RHSUYDMI XG5/ DG MHSOLDMY P DRI HG CFFRXQVP DEIHGE, \WHY6H?2 Z QR UHAYS GYLMVHY DAKHS %OH2 ZO
SUEVEQHN , QDEANRQVRWHYOH2 Z Q8 BEVE.QHIV %0H2 Z V& UAVWEDIRP IFOGY/DATXGFUHEWRDM\  Z KIFK | REXVHVRQWKHP DEIHP HYWR
FRIDAMIDD HSGOQREQIDIRYY 3&/ 2V $VR 0 DK WHOTXGFUGWADAD\ KOG ERQR DAHVXQEHUP DDIHP HQAOH2 Z (V& UHEW
SONRP DORHP SE VYDURXYRKHULQYHE HNRDR LR SXOKHEQ WP FESABCESSUHADNR DG UM DEWVMG BIMOVLFOGQ) L QUM HONVLO
RDMILE HIXWY DAHV Z WK D1 RAXVRQMQIGI DAY 3 GGFRQMMXONRQIXIY DGG L P LG VR @M Wl HELRSKDUP CRHXWAICDOG KHDGKFOUHFRP SOQHY $ VR
0 DK WHHWDMIWVKDG — EIRQR DAVHNVXQE-UP DEIHP HW

UOH2 Z CRUEVEQHVP D KDYHRYHMSSIQJ REMRIYHY/Z WXV 7 KHS GYVAUDQG WD LCDM/P D | FHFRQ CRNVLQWH DERFDIRQR LQYHXR HQWV
RSSRUMQMEVVR XVDQGRAHY , QREH MR DEAHNVWHHFRQY QAW \WHYEOH?2 Z C8.UHAVES GYIVHYKDYH SXAWQ STFHDQLOYHXY HOADTRDARQSRIA \KDV
DA WHDIFFDAROR LQYHAR HOARSSRIMQWAYDY/Z HODVFR LOMAR HOMMURMRQ/XQGHMH  $PWBHHS,7(0 &(57%$,1 5(/$7,216$1"
5(/$7(" 75$16$&7,216$1" ' ,5(&725,1' (3(1' (1&( ~ LQRXUP RWBFHYS QOCCE FHERWO) RP .

, QOEAWRY Z HUHY RQOQRE-UIRUH HP SIWHUHIH  DVEP HIGHG WHE2 LG \WDWKDYEHHDJIUDQAGR RXUS GYVAUDQG WD LADM/E, \WH6( & WRFR
LQMHWZ WK RIHUN XQB/P OEIHG R, \WHS GYVFURUIWD LEDM/LQDP DQGHUFRQAMAMIZ W RXULQYHAR HOVREMARYH SRMR)Y SRTAHY \WDMILVDG
UARIRNRQYDY/Z HIDV B XDAY WXL HONOGG RMHUSHUWHWIRRY 3XOKOQAMRVKEK H HP SIFHUHIH - Z HIHIHDD DUHSHP KGR FR LQYHNZ LW
AHMIQR RXUDH IADM/LL D2 BTGP DM DVGHIGHGIO6HAIRY R RWH  $ PWR RULQE-SHIGHMARRYP DNHFHIBQFRFOMRVLQ
FRQQHRAIRQZ LW DFR LAY HOMDQOANRY LFOGQ) WDV WHMP VR WHWIRQORIRY LFOAQ) WHFRQIGHDRQW EHSOG DUHUDRIEGI DG R
XV DG RANKDUKRTEHY DG GR RAYRYHRYHUHIKLQ) B\ XVRURKUMKDKRTHYRQWHSDWR 0Q SHURQFRFHOG  \WHWDQLAMRQLY FRQIMMZ W
WHLQMFWVR RAUNKDUHKRIEHY DG LY FROMAMIZ W RXULQYHAR HOVEMAMHDGWMDAMILLY  WHLQYHXR HWA  RXUD LIDMY/Z RXGRABMDGYDQEIHXY
DQGRXUSDMASDINRDZ RXG QRABHRQDEDLV G HHONURP . RUGW DGYDQED HRAKDQWDARDZ KIFK RXUDH LADAVDHIQMANY DG WHSURSRWG
LM HAB. XVZ RXTS QRAEHCH MKHS GMAURUWD LIDM/RUDD. DILIDMGSHYROR 0 R \WHP - RKHAKDQSDMAARWHWIQLRNRD  H F-BAR\KH
H \MYSHP WHGE \WHH HP SIYHUAIH DQGCSSIFEGIQY. LFXQQ) WHIP LBNROAHVRWIQEHIRD N RWH  $FW

7 KHYOH2 Z QR UHEVS GV DEFFDIRQSRIR LFRSRUDAVWHFRQAWRQ/R \WH2 WG-US VDUAKOWR WH2 LG WHHFRXG BHWI QI LFOQWRYHDS 1Q
RXULQYHUAR HAERWRIR DG \WHLQMWE HBRWRIRR WHYOH2 Z O8 UHAVE CHWKDNVARXG DDOK-P VHYHVR \WHH HP SIHUHIH DOGWDMDYHDD
LN HONREMRRYHVP LDV RAY , QDEAWRY Z HKDYHUFHYHG DQDP HIGP HARWH2 WEHAR SHP VXVR SOMASDMLOI RTZ RQLOYHAR HOVIQRXU
H LMY SRUNRIR FRP SOQHYZ W FHYEEQ D LADMAKDADHSUYDMI XQB/ HYHQLL \KFK SUYDMIXQB/AGQRV
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KDYH QLR HONQVKAK H MM SRINRIRFRP SDQ 6HH30OWY WP $ 3 51WN) CRRLY 5 1NY5 HDWGEWR RXUS GVAUDQGIWS HILADMY 2 XUS GAVFURJIW
DILEDM/P D KDYHLGRHIYH/AR | DYRUWHUUASHAYHRKHIDAFRXQIVDQG FEHVDQG RUYOH2 Z CRAUXY ZKIFK P D UAXONQFRQITEWR! [QMIAMKDWRXS
EHKDLP IXORXV LQRXUP RWHHHD/S QOOCE HERWRD) RP

7 KH$ GYVHURUWDH LIDAMVP D H DI HLQ AHVEIQ RUL LCDARQ CRAYANAY DQG UFH.YH DIWOEDQATUDC) HP HOMMKRXUQ) ROMP LOUIHYIURP SRINRIR
FRP SDQHV 6HH3DW WP $ 3 51WN) CRRLY 51NY5 HIWGAR RUS GYVHUDQGIWS HILIDMY 2 XUS GVHUDQGIWDIILADAVP D, IDFHFRICEWR LOMBAY
Z W UASHRARVHIYLFHY/SHIRP HG I RUIMMHYIQZ KLFK ZHP D\ LMWV IQRXUP RIWHEHVS QOO FHERWRO) RP .

TKHS GIVHIVDEEHWLY  3DNSYHOH  WIGRULH <RN 1<

, QMHAR HVE GYMRUL $ JUHP HQW

: HDQG\WHS GYMAUHOAMHGLOR WWH, QrHIY HYS GYLMRY $ JUHP HWRQ0 D 6HH3OWY WP 20B86,1(66 ,QHWFHYSGARY $SIUHPHV
LQRXUP RINIFHVS QOIS FERWRD) RP . 7KHS GYVHULYUASROUEG! RUP DIILQ) RUBMGHN DGR LGFOQQ) \RXUAQ LOMHR HW
RSSRWMQMNY FROGANY UK SHIRP Q) AMIHIFHROSRAMMCLOMIT HOV WIKRMUQ) RXULQYHR HONV DOGP RMRUQ RXUSRINRIR FRP SIQHVRODD
RYRQ EDMKURIK DWEP R LQYHWY HOBUR HMRIY

© HSD. \WHS GMAUDOLOYHWR HOADGYNRY | HHI RUMWVHLYLFRY XQGEHMH, QrHUF HY/S GYMRY $ JUHP HOWRQIMMY R 7R FRP SROHQV DP DDIHP HW
| HH QG DQLGAHQAHI HH 7 KHFRWR ERM\KHP DI HP HWHH DOG\WWHLCRHQAYHI HHZ LCOXEP DMY EHERGHE, RANKDUHKRTHY

7 KHP DEIHP HQVHHLYPXUHQ® SD CEGI TXOWM® (QDUHIY 7 KHP DOIHP HQVHHLYSD, CEGIDADQDQQMCODMR | R RXUDH.IIHIURWDXHN
H FOGQ) FDK DG FDK HIXLYDBON EXACFOEQ) DAHNSXUKDHGZ W ERURZ HE P RXQN \WDAY CERYH DQDAHWRYHDHUMR R FOBXDAGLO
FREFHZINGHARY DG RWH SRS\ R RXUDHIIHIURWDXHN H FOXAQ) FDK DQGFDK HIXLYDBQN EXWCFOGQ) DAHV
SXURKDHGZ W ERURZ HGLP RXQN WDAYVEHDZ DQDIAHNRYHDIHIDMRR FOPXOMIQOFREFHZ INGHAIRY D5 RWH  $ PMOHIK
FDH DAWHHIGR \WH\ZR P RMHFHQ® FRP SBIMG FDBEEDUTXOMY 7 KHP DEIHP HQVHHI RUDQ. SDMICP RQN RUTYXDWAU DANHFDAHP D EH Z LOEH
CESURSUDAD SURIDMG DG DAWMG RUDQ. \KDUHIWKDGRHY RUBHEXUAKDHY GAUQ) \KH UHBYCQAFDBOEUP RQMYRUTXOWY DAWHFDHP D EH

7 KHLGRHQWHI FHFRQIMWR &R FRP SRHOMIMDADIHLQG-BHIGHAR HOFK RIHU Z WK \KHUAKOWDARHFRP SRHWP D EHSD CEGIHYHDLL WHRMHLLY
RAS SRUROR WHLGFHIYHI HHLYEDHG RORXUSUH LAFHIYHI HHQHAQMWT HOAMGFRP HOQG DSRMRQLY EDHG RQRXUFCBABCI LGV 7 KHSRWRQR WH
LCPHQUYHI HHEDHG RQSUH LRHWYHI HHQHAQMIRT HOACFRP HLY GAMIP LOHG DG SOIG TXOWAM® [QDUWHIWFRP P HIAGQ) Z W WHI LXMWDBQEDUT}OM
| REBZ Q) \WH/ MM * DM DQGHNOY R \WHSUH LFHQIYHI FHQHAQMW HWGFRP HIQH FFWR D TXDUM® 3 KXUGBIUDM - XQMDKHS GYVHUKDY
BFHYHG R \RHVRBOSUH LOFHYHI HHQHAQYHWE HIGFRP HI RAMWDAFDBIEDUTXOMUDGG | RUSUH LGRHQIYHI HHQHAQYHXR HOAGFRP HIQH FHW
R TXOUMD R DOUP DQQ) SUHLGFHMYHI HHQHAQYHAR HOAGFRP HI RAKDDBEDUTXOW

7 KHVHFRQG FRP SRCHAR \KHLGRHQYHI HH \WWH FDSMIO) DHQVLGRHQAYHI HH SD CEGIDAKHHIGR  HIFK FDBEEDU HOULQ UMDY HIXOM R
PXP XOWYHUDT HEFCBMIDIDQVIURP \KH/ 1Y ' DMRWHHIGR HOFK FOBQEI HOU GWPXP XOMYHUHIT) HG FDSMIDERWHY DG XQUHIT) HGFDSAD
GBUHFADIRQIURP WH/ MY ' DMVRWHHIGR HIFK FOBOE HDU GWARHDIJ U DAMOP RQAR DO SUMRA® SOIGFSAMB0) CQVLGRHYH HHI RUSURU
SHIRGY , QQR HYHZ LCOKHFCSMD0) CLQVLGRHWYHI HHSD: CEGISXUXOQMRWH, QR HY/S GMRY $ JUHP HUREHIQH FHWR WHIP RXQUGHP WGE \WH

$ GVHYS VR D/IPHGG IFOAQ) 6HIRY  WHIR 6HH3DW WP 3986,1( 66 &RPSHODNROR WHS G LORXUP RINBFH/S GO0
SHRWO)RP .
$ GP LQMADARQS JUHP HQW

© HDQG\WHS CMVHUHQMIGLQR WHS GP LAMIDIRQS JUHP HOARQO D 8 QEHMHMP VR \KHS GP LQVIDIROS JUH-P HOMKHS GV

SHIRPV RURHYHY WHSHIRP OGFHR  UATXLUHG OGP LQMADIYHVHYLEHY Z KIFK LFOGHVSIRVIAQ) RHLFHVEIFH HIXUSP HONIGGR | FHVHLYLFHY
P OQEQQ | ((DIADOHRG/ SUEIIQY U-ERW\R\KDUHKRTHY DG USRWI LG Z M\KHE( & DOGP DELQ) \WHSD P HWR H SHOH/DQGWHSHIRIP OgFH
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R DCP LQMADRYHDQGSUR FMREIOHYIEH/HIGHHGE. RKHY 7 KHS GP LOVRDIROS JUHHP HATOR SURVLGA/\WDAZ HUHP EXHWKHS GYLVAUI RUFHMEO
RUIDQ] DARQ FRAVLCRXUHE SURMVRWHFRP P HIFHP HOWR RXURSHIDIRQY DOG| RUFHMBQR THIQ) FRIV ;- HUHP EXHWHS GYMAUI ROVAYLFRY/SHIRWP HGIRU
IVEXOXCQAR\KHWLP VR WHS GP LOMIDARS JUHHP HOW, QDEAWRD SXUXDQAMR\HWP VR \WHS GP LQVADIRQS JUH-P HOMKHS GYVHUP D GHBIDMIW
REQI DARQVXQEHWHS GP LOMRDARDS JUHP HOAR DODH LADMRNR DWKLLG SOV DG Z HZ LEUHP EXWHWHS GYVFUIRUDQ. VHYLFHYSHURP HGIRUME \KFK
DILADMRAMUGSDNY 6HH3OWY WP 208 6,1( 66 $GP LQOWDNRISIUHP HIWLQRXUP RINBFH/S QOOE FERWR) RP . |RUIXUMHULG RIP DIRQ

0 DUNHAZ LHGY

* HEHIHYH\WWHP LG3B1 P DHNBREQ) HXYMLREP HBURYLGHYRSSRIMQMY | RUXVAR P HAARKUIRDCR P EN.GQY LOYHXR HQWKDAI HH DM DMEPRYHUMN
DOWUAG UMD/

/ IP ING$YDDEMVR &DSABORUO LGEBI0 DUINAAZRP SDQLHY 7 KHP LGEBIP DUNANY D@L HDGAHAMESIP DNANG FFRAQ) \R* ( &SNV 1 DIRID
&HOMJIRAKHO IGEBI0 DHMHIU( QG 0 LGEBI0 DUNHVQRFDRUWHHOUHOSSIR 1P DM 8 6 PLG3BIP DNHAFRP SOQHY Z KIFK KDH
OSSR IPDMD P LARQDIJBIDMHP SE HY 0 RURYHJWHS 6 P LGIBIP DNANFFRXQNVI RURHWLLGR  SUYDMVHRRLIURWGRP HIE SUIRSENE* * 37
* ( GHIQH/8 6 P LG3BIP DMHNRP SIQH/DMMRHEHEHD  PLAORQDEG  BGRQLQDUQCOAYHIH Z KIFK Z HEHIHYHKDYMI QU LFDQARYHAS Z W RXU
GHIQWROR 8 6 P ILG3BIP DNHNRP SOQHY : HEHIHYHS 6 P LGEBIP DINHNRP SDQHYZ LAFRQMXHR UATXLLHCFAHWAVR G-EWABABOR UH LQDFHH LMY
GEWWXSSRIWIURZ \M DQG ! LQDQFHOFTXMMRYY : - HEHIHYHWDABI XD DG \WKRXUIO CRALY LOGAMY FRORIEDIRO QG HHDOUMN DYHMRQ TP MKH
[P RXQMR WIEWRDO LAY DMMEGIVRS 6 P LGEBI P DINHNRP SDQHY : HEHIHYHWDAP D). FRP P HIACCDQGLOYHWY HEDQNVKDYH LQUHRHQ HOY
GHHP SKDV] HEWHUNVHIYLFH OQG SURGAVR | HIQIVAR P LGEB1 P DIHABMGHAAYIQI DYRUR GREQ) R @ HFR SRIDMFIHVDQGP DILQ) FOSMICP DNV
WDQLANRYY , QDGAWRY WHHGLEYP D EHFROMILGHSLOWHUDELOI \R XQEHZ UMM DG KRTS EDQN GO0V DG KLIK \ LHIBVHRXUMEY| RUP LG3BI P DNV
LKHYDARH VHHNVR P HAW] LMY DQG I XMUHUIXDRY FOSABOHNUP HON ;- HDOR EHIHYHWDAKHHLYDOAN R P DNA/SDMASDONMWDATUHZ LA \R
KREP HIQQII XCOP RQVR FHBIQP LGEB P DINHANBDDY $ VDUAKONVZ HEHIHYHRXUCELOW R P LQP 1] HW GRFDNRQUM I RUDFRP SO0 VHHNQ [ LCDGAQY B\
EHQ) DEGIVR KRG LW EIR/Z INRAWDAQ) VRV QAFDMWHP  FRXSBGZ W UHSFHG FCSCAW R WIGWREOBEH AR VALYHWHP LGEBI P DINASUAHAD
DMERAYHRSSR QW R LOYHWNQP LG3BI P DINNRP SOQHY

&DSMIOD DINHN+ DYHO4HD 8 QOEGIVR) LODNHIRGIOS 6 0 LGEBI0 DUNHYY LODQRH/ HVR %OQNV $ FRHWAR XQEHZ UMW ERQG DG\ QRFDME GOD
P DNHVLY FKDIBIILGY | RUP LGABIP DUNHAARP SDQHYGHR GOQIMKHM] HOQGAIXGW ) RUH CP SB1 KLIK\ IHERQB/DHIHHDD SXAKDHGER
LOAMPANRCDOLQMHRLY \KFK DV/P XWMO0 XQB/DQGH AKOQIHWDEHGIXQBY 3( 7) V' ZKR [P RQY REHAQIV DUHI RAXVHE ROWHANXGW AOIRMIMIAVR \WH
ERGEHQ IMKHGLORGHMRI XQGLOMHIRUUHE-P SINRQ/DOGRUFRP SO Z W BIXDRY BINXLP HW $ FFRAQIO WHH IMMFHR DOCRNHHARGEDY
P DNHVRUERQG/LY DQLP SRAMBWRUGH DMRQLOWHH HMMAA LW QIR HOAGHAMRY 6\ QRFDWGE GUQ/DUDQI HS\KURKIK DEDON DHERHHWHURQD
3EHIHIRW EDIYRUDHXQEHZ UMK Z LW WLP /SO SURMMERQAKDASHP WWKHXQEHZ UMAYAR FKDQIHRHMIIQWLP V LGFOAQ) SUAQ) \WKFMUH \ IHTB DG
WCRU RKHZ MHNGRZ QD2 1B © VRVKFFHAMXED W QRFDM\KHED0 LOWWHHHAKHWLP VIQUIED P DUNHMG DUHIQU | LFLHO® DAERRYH\R LOYHARLY
) XUKHP RUH EDONVDUHIHHDD UHORBQAR XQGHZ UMP LGEBIP DINAABDQY EHFDAHWHDWDQIHP HQVHHARH P D HOQRQWHSDRP HAR \KHGEW
JHHDED DHCRAK | LFLHAR P HAAKHEDQNVI UM DKXUBDBY / ROQ/SIRVIGHEE! ARP SOQHYAKAK D/RXY/SURYLGHFHIBQI VR LWKHYLOWDVZ HKDYHDP RH
\WSE®! FOSMICEDH DG KDYHWH CELOW VR LQYHINQLADTX.G DAVHV DQGZ HFDRARP P VMR DILYHRLP RXQAR GHEWRQ\GHALLLF \MIP \ DABMG FRXSRQVDQG Z W
DIWHGXSRYI HV $ VZ HOHWHXAP DMKRE-UR WHEDDY Z HGR RABITXUHP DN 1G] © RURKHUDWDQIHP HOMKDAEDGNVP D BNXLHZ KHQOCAMY RQDD
DHA EDAY , QDEAWRY RXUS GYVHUKDARCP VI REXVHG RQERK QINXG FHAWDING SUYDM FUHAWIGWHHWWP VOUHCEGIVR FRIDER DAMZ W BAGHRAR

X QAFDMG B0/

BHX@U7 UHIB/6XSSRIY * URZ\K | RUSUYDM&UHAW  HEHDHYHWIVEHIRG/R P DUNHARDMN \KFK DARHPXUHHIRGR P DNHAYRIMY
FDOHG LQSDWE! HBYDAGLQ CWRQ DG LMD/ DG FXUHIA HRSRIMFDCFRQAMRQ KDYH CFFHQWOAG\WHDGYDQM HVR  SUYDMFUHAW? KHDYDMELQW
R FOBABCLQWWH@NAG FUHEWP DN KLIK® VHUYHWR P DINHANRQEWRQYZ KHHDVZ HEHIHYHSUYDMGQEQ) KDY SURYHDWR BHDWEE®! DQG UHITEGIVRXUH
R FOBABDKURKIK SHIRG/R YRIWIW :  HEHIHYHWWHRSSR WHAQUY \FWRUSUYDMPUHAVY LOFRQMXHWR H SDOGHHD O WUMHSYETE P DMNVURS-QWR
QRUP COBYHY ) LQDADDSRORYDQGARP SIQHARED. DUHICP LaDU
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Z \W GUANBRAQ) DOGKDYHVHHD! LIAKDGGWHRYY YOOHSURSRIMRQWDAD SUYDMVROMRQFDQR | HJ 6FDB FHMIQIV R H HRURQDQG ! f LELOW DD
SURVIGHERURZ HY/Z 1\ DFRP SHIX DOMECDRYHVRWHW QRFDAGDQGKLIK \ LHTEP DUNHV YDHERQRXUH SHIHFH \RHHLYDQHP HILQ) WHIGZ KHIHKLIKHU
TXODW FUHEWKDADYHWDEAMRDED EHHQIWKHYLQWHW QRFDMEDGKLIK \ LHIE P DNANDHIGRBDIQI® VHHNQ) SUYDMVROMR/LQE-BHIGHR FBEW
P DHVRQAURY/ , QRXUYLEZ. WLVIVAKSSRWNGE) | LQDQRODVSRQRY/Z DQIY \R Z RINZ W FRIDER DAYHI LQDGAGQ) SONGHYAWDADYH\FDB{DQG EWIBN R
FCSCEOMY © HEHIHYHWH@UHIDP RQAR XQQMUAMGFSMICKHTE 1XQB/R SUYDMHIXAW | LUP VEIRDGD HMP DMGE! 3UATLQ/ VG DQDEMIDAYHDIN
LMY DOGUWIFKFRPSI) \WWEH  \WARQDVR ' HAP BHU Z LOFRQMXH\R GUYHGDOCCRMW : - HH SHAAKDABUYDMHTXW VGRQRY
Z LOFRQIMHVR SXWKHIFTXMMRQY DQG GYH.DI HWHUHTXW LOYHKR HOVZ W VHRXUHG GOV SURMGHGE). FRP SDQHAKRK DVXV

$ WADRRYH, QvHWR HOW \ TP LFV $ QLP EDDQFHEHE HOWH\XSSO R DOGG-P DG | RU P LGEBIP UNHAG-BWDSMICFU-DM/ DMERYHSUAQ) G P LY
: HEHIHYHWHAWA® QIRIDMSDMHR P LGEBIP DNNCDAQIVEOR JHHDM SURMGH/P RUHI DR IEGIWWP VR WHOLEHU LFXQAQ) R HFRYHIDQWV
DOGUERWY STADIHY EHRUFDISURAMANRY DOG GREHUSIRMANYHRKDQIHR FRQARCBIRYIMRYY $ GAMREID Z HEHIHYHYS & P DEIHMTH SHWHLQRWHAW
\HBRIRQDQG CELOW \R P DRI HWURXI K FUHAWA FBVKDYIHHID UAXEMGIQ% &VH SHIHAQ) GZ HUGRWWDMKDDS 6 FRP P HIRDCEDONVWKURXIK FUHAW
A FOV ) XUKH Z HEHIHYHWWDAORLIFDCP LGRBIP DUNHARH DXOVIDMY KDYHEHHQ G HJ DG UHFRYHY  UDAWKDYH EHHQKLIKHU DVFRP SOUHG\R \RH@LIHUP DNV
FCBAB] DARQ EURIGY GMMEXAGP DINHAAMBDAQ) \R GZ HUPP XDMHERIHY / DA® Z HEHDHYHWDAQWHPXUHINONLRGP HMBQGHY Z W DY DE®]
FCBABCP D EHOEGIVR\ENHOGYDQIIHR  DAERAYHLQMHKY HONRSSRUMQNA DAKHHRGRP\ UHRSHQVDQGP D EHOEGIVR CFKIHYHLP SURVHGHRGRP LE\SDB/
DOGERRP HABIRQ\MP V/

SROHYDIYHE CEMICBWKRAMUHY ) RTBZ LQ) \WHJI GEDCRHAWAIMY Z KIFK Z HGH LCGHEURDBD DVRAPAULY EHEHQPIG  DOGPIG GEHY
KDYHIHZH.DED BNXUHG ERURZ HYAR P DQEIQP RUHHIXW DVDSHHQEIHR WHUREOFCSMN) DARD \SHAL LD R SURMABLEHY GAUQ) HRGRP LF
GRZQMDY : WK P RIHFRQHYDAYHFCSMIDXWKRMUY 8 6 P LGEBIP DUHNRP SDQH/KDYHH KIEAWGKLIKHUGYHYR FDK | G2 VDYDOEGVR VHYLFHWHU
GHEW, QOEAMRY 8 6 P LG3BIP DUNWRP SDQH/R WM DHAKOUIRMY HSE! P SGUFDSMIDMKRMUAWDQ MU HUERURZ HY Z KIFK | CAOEM/D\WP QHG
XQEHZ MY SRFHWOQG Z KHYGHHADY  UANUKRMUQ) SURFHW

$ WICARYH2 SSRUMQMVIO , QVHKR HOWLQ/ RDQV : - HLOYHWHQVHIRMARXUHG RUXQHRXUHG B0V \KER A.CDME GDQVRUP H | DRCHED/OE \WRD
GWHIH WA DQGHIXAW UHDMEVHRXUMEY : HEHIHYHWWDARSSRMQUA LOVHI R VHRXUHG GO0V DUHVLI QU LEDQAEHFDAOHR \WHI GO IDMVAKRMHR
P RWYHIRMHRXUHG GHEWAKOGRHY DG EHFDAHR WHIRQ) GH HOLYHRKOUIRMIMARVR WHHWSHV/R LOYHXR HQW - HEHDHYH\WWDAG-EVWAKKHYZ L\ | GO
LQOMIADAM/R | HUDVXSHIRUHM QSR LBIDYFRP STUHGZ W1 L HG UDMLOYHXR HOV MGPHI GO UDMAKRM U DUHI HHIDD GAWAKA-BNEGIVR GHFICGH/LQ
YOOHH SHIHAGE 1] H5 UDMVARXUMA/LQDUMCQY LOMMWIDMHNUREP HIWE HIRN-FXUHG G-EAIBR SURVIGH/MARQY GH HMYHAKOUIRMIMFY 6HIRU
\HRXUHG GHEVKDY SURIMNY LOSD, P HOAZP R DQLAKHIVVHRXURY KRTHY Z KHIE KRGEHY DHGHWR UHFHYHSD: P HAEH RUHMQRUFSHERY DO HIXW
KRTHY ) XU WHHLQMAR HOVDHVHRXUGE \WHIXHIVDWHN Z KIFK P D SURVLGHSURMANRQLOWHHYHIAR DGH DXOV

3RMMDOS RP SHANYHS GYDQRIHY

* HEHIHYHWWDARHS GYLVHIY QVALSICHS CESURTK W RUILCDARY | XQECP HABCAHAWIDOMY SRUNRTR FROMKANRQ DG UM P DRI HP HQNKRX@S CERZ
XVAR CRKUHYH DRERRYHUMN DENHG UMD/ Z KIBISUAHYQ) RUFDSMID:  HEHDHYH\WDAZ HUBUAHADQ DMERAYHLOYHAR HONRSSRUMQWY | ROVWHI RIBZ LQJ

WDRY

([ SHIHGRHG7HDP Z1WK ( [ SHUYHS FLRWDT HHYR \WH&RLSRUDIM& CEMICBWKRMUH 7 KHP HP EHY/R \WH' LYHMILIHG/ HAQ) , QKR HQW
&RP P WHKDYHDQDYHIDHR RHJ  \ HOWR H SHIHFHIQSUYDMGLAQ) DOGLOYHANMY DABBYHYR DFRP SO0 iV FEMBDWKAMH SDUMFEXOLD [QKLIK
\ IHBVHRXUMEY GYHDIHEE00V KUK\ LHIS FUHAWEHIYDRYH/ DG GG VHRXUMEY DY/Z HTDVH SHIHFHIQRSHDARYY FRSRDMILCDIRH P HIHYDOG
CFTXMMRYY DGZ RINRXWIHIKAMUQ) 7KHP HP BHYR \WH' LYHILHG/ HIBQ) , QYR HM&RP P LWHKDYHAYHYHEDN URXQBYZ LW LOYHAAGY H SHIHFH
WURKIK P XGMSBIEXMGHW/ DG FUHAWA FOV 0 RURYHU AHMIOP HP EHWR WH' LYHMILHG/ HAQ) , QMM HA&RP P LWH DG RMHUH HRXAMWHYDOG
HP SR HVR WHS$ GYVHUDQG WD LIDMYKDYHRSHDMY) DG RUQHWGY) H SHIHFHRQEHKDD R EXMGHNV GYHBSP HQWRP SIQHY © HEHIHYH




VVH SHIHGFHSIRVIGHWHS GYIVHUZ W DOLQ G-BN XQGHWIDEQ) R WHVDADLF | LQDGA.DODQG RSH.DARDOFAKDIBIY HY DG RSSRWMQWA/R P LGEBIP DUV
FRP SDQHVDQGZ LODH RGP HRAVVRRR P DI HUMN Z KIGISUAHYLC) WHRSSRUMQW | RUDMERAYHUM DEMVAS UM 0/ RQRXULOYHY HOVDG
R HIQ DAYHYHSRGFNHAMRKHS P HWNERWRZ HY GH3/

" MMPMYH2 WICDIRQ3MNRP  7REDM DVXEWEQAICP DV R RAULQYE HOWKDYHEHHOVRXUAHGAUHA® : HEHIHYHWDNRXUR W LDIRQ STMR P
SURVLGHVXV\KH CELOW R RUI LCDMLOYHR HOVZ LKRAVMWHDMMBFHR LA HAEDONRURKHMDEMRTD  DI6\WHNQMP HADUHY

7KH, QrHAR HQVHP LFOG/P RIAWDD LYY HBUR HAMRDY DG LY UASROUEG! RURWICDMY XQEHZ UMY H HHAMY DOGP DL \WH
DAHVR RAUGUHWBREQ) WIQLRNRY DG RAVRXUAQ DIGH HHAWY RSSRIMQNGUHA® 7 KH, QrHAR HQTHIP KDV QU LFDQAY SHIHIFHDADQLRNRY
RWLCDRYDGEXMQ) DIGP DQEGQ) WRQY UHDNROKLSVZ W SUYDMHMXW \SRQRY DGR SOQHY , QDEAURY Z HEHIHYHWDAD/DUAXKOR \WH
|RUP DIRQR %0H2 Z OKHIQMXR HUAMP KDVHKDGFHE\RXUAGQ) FOSCELOMYEHFDOHR \WHUCELOUW VR X HYOMH2 Z G URXUAHY DQG W UHDMRQKLS
Z \K\KHI LDGADDVSRQRUFRP P XQW DQGVHYFHSIRVIGHY Z KIFK Z HEHIHYHP D EURDGHORXUGHIO XQUHIDG AKXV DQLRBDHGSISHICHR GHD
RSSRMQNY

7 KH, QrHAR HQVHIP DORP DQEQ/AUHFWRQERZ W EDONY FRERIDMOGYMRY [LLUPV LG FROXGEON DARLCH V LM HIWEDQNY * FOE
LQYHWRLY DQG RKHUSRAQIIDRXUAVR BRAQ) RSSRIMQMEY : HEHIHYHWHS GYIVH IV CELOW \R\RXUPHWURKIK P XGISB! FKDQGHY DXBZ VXVR JHH DM
LOYHR HONRSSRUMQUA/AWDMDYHP RUHDMEFYH UMN DEWVMG UMD FKOLIRAMIMAAKDOE. UHDLQ) \RBD RORWICDIRQIGZ |URP LM HYNEDNVRU
RAHULQMP HADUHY DGR EHP RUHVHBRMYHIQMHXRY

BUFHIWIGABIRQIQS SUO  WURKIKO DK WHS GVFUDQGIWD LADMVKDHUAYLZ FGRMU. RSSRUMQMIAY DG \RXUAHG SRIMID
LOYHAR HONRSSRIMQUAYIURP PRMWDD  SUYDMHNAW \SRQRY DG YHUMHFOSABO P V ;- HEHIHYH\WDAKHS GYMAUUBFHYHVE HIUD GRW DG @W
GRW EDHERQUWOGGYOH2 Z O/UHDINRQKLSY DIRZ 1Q) VWK EHKLIK® VHBRMYHIQWHWDQLPNRQY VWBXUKHY

SRMM0 RY 7HP , QHAR HOM RIJR : HEHIHYHRXUSRAQIMOBRY WP LMW HYWRU] ROJILYHVXVI Bf LELOW DIBRZ LY XVARP [ LP 1 HUAMO/
RORXULQMHIR HOV : HLQYHWAMQ) DA WP | RFXV Z KIFK Z HEHIHYHSURYLGHY/XVZ LW \WH RSSRUMQU \R LGRUHDHVRIEOUAM 0/ RQLOYHIAG FCBABD DY/
FRP SDUHGWR RM-LISUYDMFRP SO0 LOYHWE HWHKFGY RULQYHAR HQAMHKLFGBZ W G0 AIXLAW BNXLHP HW HI - RSHD HIGHGP XWDO0 XQB/DQG( 7) V

" HHQMYH , GFRP H2 UHQBAG, QM HYBKIBRRSK\ 7 KHS GMHUHP SE VD GH HALYHLQYHXR HOATSSURTFK | REXAVHGRQERY WP FUHAVEHIRP DFH
DG SUGRLSDOSURMAIRY 7 KLYLOYHWY HOAZSSURTFK LOYRIYHYDP XAMWED HVHBRNRO SURFHW | RUHDFK LOYHWY HOARSSRIMQWY DvZ HODVRIRQ) P RURUQ) R
HOFK LOYHWR HOWP DGH Z 1\ SDMAXOUHP SKDLYRQHI® GHMANROR FUHAVWEHMIR DIRY 7 KVRDA LYVGALIGHE\R P LQP (] HSRMMDORAHY DOGOFKLHYH
DMERAYHUM COXVMG BM0D/

$ AVH3RINRIRO RURUQY 7 KHS GYMAFBRHD P RIRWARHLQYHAR HOVLQRXUSRUINRTR DQGVINHY D SURDRRYHDSSURTAK VR LGHQM 1) DQG DM
VHRRU RUFRP ST \GHALLLF UMY 7 KHS GYMVAUUHFHYHY DG UVHZ VEH BB LADGADOQ RUP DRI URP. SRINRIR FRP SDQH/ QR GW\KDQ TXOUM® DGV
VR P DQEQUIXTUADHIXHZ W SRWRIR FRP SIQ. P DQHP HQAMP VU DLAQ) PXUHONIGE| RUFDIMG SHIRIP DOFH $ GMRXIK Z HP D LOMHIAR
* FRYHIQADM BOQY Z KIFK JHHDED GRGRWDYHDARP SBIMHAR [ LQDGADCP DIQMIGFHFRYHION Z HDQIASDMWONP 0Q R RAULQYHAR HQNZ L@KDYH
I LODQADCFRYHIDQVWDAZ HEHIHYHZ LOBURMGHDQHI® Z Q) R SRAMNIOSUREGP VI DALQ) RAUERIRZ HY DEBRZ 1QY GEHY LFOAQ) XV \RIGDMW DG
FOUH XQ P ODIHUM ) XU Z HOQMASDMWDAP 0Q R RXUHTXUN LOYHWR HOVZ LASURYLGHXVWH RSSRUMQW \R GRP LCDMDP HP BHURUREVHLYH R WH
ERIGR QURRYR WHSRWRIRFRP SIQ - RURKHZ VHLGFOXGHSURVIMRQY/SURARNY . RXUWIKWDYDP LQRUIMY IQMMWWKRTEH Z KLIFK Z HEHIHYHZ LOQDERZ. XV
RFRHD P RARMHSHIRP DFHR WHHSRWRIR ARP SDQH/ , QDBAMRY \KHS GYVHUKDY EXLOWRXVW SRUNRTR P DI HP HUWP R LGFOGHZ RINRXW
H SHWZ KR FBRHD P RARURXUSRMRIR FRP SDQH/DQGZ KR RODABDXMD TXOW® EDLY DAHWHIFK SRIWNRIR FRP SO0 IVRSH.DMRDOOGATXAW
H SRVKUHDQG RAGRN VR XQEHIWBOG 0GP L DMUMY DQG RQDABDXDP RQXO EDUY HYDOOM/H MY DIGQE O LGHMIHEMWDNRYY/Z KHHRSHDACY
UAXOVOHGYDMY 1P H SHABNRYY $ VSOWR




WP RQRUCQY SURFH \KHS GYIVHU REXVAVROSURMRMG QNG GHHBY/DQGZ KHIHZ DUDQMG U4 XQEHZ UMEY FUHAW DG HYDODY GRZ QUGHDG
OIXEDRVAHIURY

BWXPNUHR |, QVHIR HONV

2 XULQYHXR HOWREMRRYH VAR JHH DM PXUMHOAGRRP HOQG \R DOWHH WAVFCBAMICDSSUHADNRQE VBLIHGY LOHUY HIARSSRIMQUNYZ 1\ | DYRUIE®!
UMN DORAG UMD/

: HH SHAARDAHH.IED RXUSRINRIR FRP SRIMRQZ LEIEHP NI GH-EWRULGFRP HSURGALQ) VHRXUMEY Z KIEK P D LGFOXGH: FRYHIDQADM GOQ/ Z WD
OWHIDTBRFDIRQWR HDXWY RUHTXWY OONHGRSSRUMQMAY , QDGAWRY Z HP D LOHWDSRINROR RAUSRMRIR LORSSRUMAMIF LM HON Z KIFK Z LAOQRAEH
RXUSUP DY 1REXV EXVZ LOTEHLQMIGHG\R HOKOGFH BMOAR RAMKDUHREHY DG URP WP HWRWP H Z HP D HYDOOMDQE HIMIQR RDAMILE SRMRIR
WBQLAMRQVZ KIFK P D UAXOVQ DEAMWR DOSRRIR FRP SDQHYZ KIFK Z HOUHFRQUGHIHGWR FRQMRO 7 KHHLQYHWR HOVP D LQFOGHKLIK \ IHIBERQB/D0G
EURDGD X QAFDMEGRY Z KIFK DHWSLADD RUIIDAGDQGWKAMIGE. EDONVRQEHKDD R GLIHARSRIDMERURZ HYZ W HP ST HHFRXQN UHYHHY
(%7 $VDIEHIMSUNHYDOXH/ @I HAKDOWHP LE3BIP DINANADUIRMIMIFY GAAUEHG KHMOQ DGHMXW LOYHAR HOVIQSRWRIR FRP SDQHAKDAP DNH
VHQIRUVHRXUHG GOV RULQYHANOQ ELRDBD W QRFDMG GO/ RUMIKRXUHG SURGKFW \KFK Dv@ HVANBP HIWDQGUR DOV LQMAV 2 XUSRMRIR FRP SRAMRQP D
| OFXDMI URP \WP HVR\WP HEDHGRQP DINANFRQEWRYY DG LOMANDM/

& RYHCDQN DUH FRQMFXDOUAMRNRQ/ARDABOGHY SOFHRQFRP SDOH/R @ MRHFRSRIDMORANRQV/DARP SIQ P D SXOKH * HHIE \WHED/LO
Z KIFK Z HH SHARLQMHNZ LAKDYHI LDGRDCP DQMDFHFRYHION Z KIFK DIHXVHGWR SURDRAYHD D3NP DM DEYHYHAKOH/IQDSRWRIR
FRP SDQ VI LDGADCEHJRP DFH + RZ HYHUVR DEWHH WAZ HP D LQAHIAK® FRYHIDOADM GORY 6HH , QYR HYVBURFHW2 YHYLEZ +, FOMRQR!
&RYHIOV

" HEWQYHAR HOV 7 KHWMP VR RXUGHEWQYHAR HOWVDUH\BBUHGVR \KH | DAVDQG ALURXP WIRHVR  HIAK WDQUORARRY 7 KHS GYLVHUGH) RADAWHWKRMUA
R HOAK LOYHWR HAR SIRMANRXULI KWOQGP DI HRXUUMN © HIHHDED LOYHWQWHI RTBZ 1Q) WSH/R GHEW

$ ) IWANCHDGEW) LWAMWIHD G-EAVSIFDID VVHIRURQ DOHQEDAR RM-UACELONAY LQWKH MK FESABDWIKRMUH DG KDAKHEHH WA DI
SURIMY VHRXUMY LOMBKAQDWHVR \MHLWKHL 7 KHVHRXUMY LOMBMWADONY CERYHWHVRXUMY LOMBWR D) VHFRQG CHOGLEHYIQWRHDIN 2 XU
IWACHOGEWP D LGFOXGH WG DRGHI LWAIHD GO0/ 3 XQUIFKH D0 LFOGCQ) 3 MWIRW SRIRQ/R \KFK GD0/  DOG\HXUHGFRSRIDMERQG/
Z LWKMP LOUIFDMA AR WHHFDAIRUEVR 1LMWIHO®BOQY/ $ VR 0 DFK R RXUILWAHD GHEVZ DVFRP SUMAGR XQUEGFKH®BDD/

$  6\BIE DERHILMIHRGDO/ 6VBIQG DERGH! LWAACHD GO0/ DHWEEWR DO LMADHY GO0/ $ QOG- LQWH | CAMN KDYHHTMXOOUW KWVRWH
FRODMIONDAY \XEVFAR KHI LUMASURUMY \FRXU LOMBMA

$ 8 QUDIFKHEDQ/ 8 QUBTFKHEIY LGFXAQ) \WHS MWIRW SRINRQ/R \KFK GO0V FRP ELCHI FDMUBVR | LYWAGHD \HFRQG QHOOGG
PH ] DQCHG-EWIHHIED LQDIIHISRIMRY , QP DO FDAY ZHP D SURYIGHWHIMAXHUP R GRADIDR \WH FLSMIDWKRXUHCERYH
WHUHTXWY 7 KHSUP D DYDQUEE H/AR WHIWXHUDUHWH CELON AR GH RIDMKHHQMHG-EWLCDGAQ) Z W RHGQEHUDIGWHHIP LQDIRQR
LQAMIFHAVRULMKHY 3/ DIWNRAV | LIACHD GO/ KDYHDVHFRGEDY . SURIW EHAGGE\KSHUVHIRLP [ LYAARXW | LYKADH GOV LOWHFRADMID
VHRXUQ) WHED/LQFHVHIQALRXP WBGFHY 7 KHDWEG) HP HOVI RUD? R | LCHD GO DUHWSLFDED \VFWRW LODDS DIBHP HQAP R
GLEHY Z KIFK SURMGH/GLEHYZ W3 | LR DQG? RV SD. P HINKUEP VEDHG RQDMQI B CHO ROWHFRIBM.ID SLCFHWHS | LAY
R GLEHYIHHIDID KDYHSURIMY RYHMHE MRV GEEHY RUSFHYLQ) SD P HIAKQEHURHVBQVSHA HGHYHOVR GH DXOVRUXSRQWH
RAPUHFHR RAHMIIIHIQ) HYHOVXQEHULQMFUHAVRUDI UHH-P HOWRUDIUH-P HOVEP R GLGHY WHE @XMRW GLEHYE-DUDIU-DMIBN
DG LQH AKOQIH UFHYHDKLIKHUH | HRARYHIQMMMDM WURKIK DUDQIHP HQVIP R WHOQGHY WOQWH? | LXARW GLEHY RUGLEHYIQ
WG DERGHI LUAEHD GOQY $ JUHP HOVDP R GIIEHYDORWSLFID SURYIGHJI UDAUYRICY U KWARWKHS @R GLEHY\KDQWH
LQMFUHAVRUDI P HQVAR Z KIFK VHARQG CHR GIEHYR WRDUH\XEVPAS P RY WHWSHVR | LIMAHRG-EWQZ KIFK Z HP D LQYHWAE @V
RV LINOH TR/




JHHDD KDYHKLIKHUH | HAYHLQMIADMAKDORMHWSH/R | LIKACHO GO0/ MGRH @WRAW | LIXWIHQ GO0/ DN EHBZ. \NIEDERCHI LYWV
THEYV

$  6HRWGOGEW2 XOWHRG GHRGEW D IGFOGHHRUHGEIY DG R DGWHIH \WMHRXUHGFRERIDMERID Z W DVHFRIEL SURIW BHIGG
[ LYKACHD G-EWB HARQG @H GHEAWVSLFTIED LWVAHIRURQ D EHD EDIVAR XQHPXUHS QDR DAY LOWWH AXHLIY FOSMIDMUKRMUH DG KDVWHEHH VR D
VXU LOMBMARYHUDKHIVR WHLMKHU WRXIK UDNQ) MQRR | LWACHO G-EWHPHAUGE. WRHDWHN ) LIOHD GLGHY DG VHRIEG CHYGLEHY
WSLFDED KDYH\HSDUDAM CHY/RQWH FRTDALDO DG DQLQMFUHERUD) UHHP HABURYLGH/\WHI LIWIHQ BIGHY Z AW SURIMY RYHMHVEFRQG @HD
GG OHY/ROWHFRIDAMIO

$ 0 H]DQHGEABWRMEID P H | DACHGEMNKOD WNVKER AQMIQSURINR SO P HIWR | LIWACHD DUGVHRDG GHG-EMY R \MIXQHRXUHG
DIGP D QRADYHWHEHH IWR | LCDGADCFRYHDQWARP P RQLOI LMIHD DOGVHARQG @HDG-EWH RZ HYHU P H | DRCHGBEWDNVHIR AR FRP P RQ
DG SUH HUMG HDWY LO DO LWKH. Y FDSMIDXUKAMUH 0 H ] DQCHG-EWQYHAR HONIHHDD RIHIGLEAYI L HoBIMOVIOWHIRP R QMW
SD P HQN Z KIFK FRXGEHSOG IQNGQG DUGP D SURVGHEGREHY DRSSR QY VR SOMASDMIQWHFDSANCESSUHADIRY U 0 R DQIKHAURIK
DQHMXY LQAMINT KLY HIXAW LOMBWANSLEIED \BNA/WHIRP R DQHMXY FR LOQYHAR HOARUZ DUDON * - XHVR WKL KHUUMN SUR LOADQG R \WO B
UMMARYHFRYHDQVARP SDUHGRVHIRMRXUHG GO P H | DRGHG- BN HHDE EHOLYDKLIKHMBIAG LOMBMADMWD! LIWACHD DOGVHRG @HD

GEW
T YURDGD W QAFDMEEDQ YARDED \N QRFDAMGED0Y Z KRHIHDMUYDHVP LONR\WRHGAFIEHG XQE-LF ) LIMWIHQGHEW D52 6HRQG THGEW
CERYH DHWSLEDED RUWLCDMG DG WAKRMBGE. EDQNWRQEHKDD R MLIHFRSRIDAMERURZ HYZ W HP SB HHFRXQV BYHDHY (% 7' $V DG

HOMSUMH YOO @I HAKDQ\KHP LGEB P DUNANKDLIRMIMARY GAAUEHG CERYH 7 KHSURFHHB/R EURDGD W% QAFDIMG GO0V DUHR W XHG I RU
GYHIIHZEX RAMDQLRANRDY P HIHY OGS CFIXAMMNRYY UHFDSASE DARYY UH LDGALQIV DOGI LCDGRQ) FOBARCH SHIGWMUY Y4RIGD W QRFDMG
GO0V DUHWSLFDID GMUEXMGE. WHDUDQILQ) EDCNVR DAYHYHIURXS R LOYHWRLYSUP DU FROIMMMY R &/ 2 V \HIRNRXUHS GOQOQGKUIK

\ IHTSERQGP XMOO XQBY FRHG HIG1 XQBY KHEJHIXQBY EDQNV DGLQKUDFHARP SDQHY DG LCDGFHARP SDQHY $ ERURZ HUP XWWRP SO Z W
YDURXYFRYHDQWFRQEBIGHSLQ DEIQDI UHHP HMWRUGRM SXUFKDVH DI UHHP HONEHE HHQ\WH ERURZ HUDQGWHKRTHY R WHEURDZD X QAFDMG GO0
7 KHEURIED W QAFDMGGOQ/IQZ KIFK Z HLOQMWP D LGFOXGHGOQAKDADHFRMGHHE? FRYHIQADM 00/ BEHFDAHR WHUGANR DIXEWAR

| LDOADOP DOMIDFHFRYH IOV

2 XUGHEWQYHAR HONVDUHWSLFDED VKRG Z WKOKHP O LP XP \HQRUMY DG FRIDMIOKDAZ HFOQUHDRIED RAHQZ KIBIVHHN.Q) W CRUHYHRXURED
WMQVELI HA7 KHS GYVHMHHWAR QP WWKHGRZ QUGHSRAQIITR RAULQYMIE HWE

$ UG DVRBOUMQRORULQMIT HOV LFOGQ) ERK LOMHNIZE SRAQIMICHNXU DSSUHADIRY \KDVRP SHODMYXVI RUFUHEWILN

$  QURMDMY FRYHDQVIQFRIHANROZ WY RXULQYHWY HONFRQMMZ W SUAHYDIRQR RXUFDEMID6XFK UAAMFMRQYP D LQFOGHDH LLP DYH
FRYHIOQN LGFOQQ) USRI WNUP OV QHIDAYHFRYHCDQN LFOGQY | LCDQRDCP DQMDFHFRYHION CHSURMAIRD 0P WBNRQY/RQGEW
LGPXUHIFH UMMRNROYRODWHANDBY GRZ QUGH DG ANXLEDMRQFDHY UAIFNRY/RQAYIGHIG/ DG RMHUSD P HON FDK | BZ \Z H-BV FRIDMIO
SURMAIRQ WNXLHG GEAZP RMY DIRQ FKDQIHR FRQNROSIRYIMRQY DOG EROG WKW LGFOGQ) HWWHUREVHLYDINRQ UL KWRUUI KWAR DVDARQWH
ERAGXQEHNRP HALRP W/ DG

$ LFOAQ GBAP R DIRQUANXLP HW Z KHHOSSURSUDAM R UHTXUHWHWP HD UHSD P HOAR SUGHSOCR \WHEDQ Dv/Z HIDYCESURSUDMP DXUMY
fes'Y,
; WKQRXUSRINRIR \WWH$ GMAUDLP VAR P LQEEQWKH CESURSUDM SURSRWNRQLP R WHYDURXVAWSHVR | IMOH D0 DVZ HIDAHRIEG CHYGHEWIG
PH ] DQCHG-EWRDIBZ. XV\R DFKLHYHRXUBLI FAB QY Z KUBIP DQEIQQ) RANILIHAGIP RXQAR FBHEWIN

( TXLW, QVHE HOV 2 XULQYHWY HONDDSRWRIR FRP SIQ FRXGBEHRUP D LGFOGHDQHMXW LOMMXAKFK D/FRP P RQWRAN RUSUH HIHGWRAN RU
HIXWY QNG LOMMAKIK DvDZ DUDQARUSUR WEDMASDIRQUIKW  HP D




P DNHALHWIGE LGRUHWATNY LOYHKR HIVZ W RUZ WWRXD FRIPXUMAQMHXR HOAQDP RIHVHIRUSDWWR WHFESABOWIKRMUHR \WHLMXKHL 2 XUHTXW
LQYHR HQVDUHWSLFDED GRAFRQURORIHDMGLOYHWR HOVDQGZ HP D MAKPMUHVKA HIDAU LOYHIY HOMVR LGFOXGHSURVIMRQY/SURARNY RXAUWIKWDYD
P LGRIM LOMIWKRE-U

6SHADIV) LODGAQY 3RINRIR&RP SDQHY : HP D P DNHHNXAW LR HOVLO SRUNRIR FRP SDQH/AKDAP DNHVHIRMARXUHG BRDQV RULQYHIQ ELRDGD
WX QEFDMG G0V RUMMKRMUHG SURSEN \KAK DY@ HVAMBP HWDQGUR DOV LOMMN 2 XUNSHADOV | LQDAGQ) FRP SDQHV/LFOGHWHI RGBZ LQJ)

$ o LQ\VSUWHEDBMID REQIV/ / & 3: IQNEILH  1VDQLQG-BHIBHAEYH HE AUHFWBLEHU RPAVHGRQSURVIAQ) DAHAEDHGFRP P HIADO LCDGFH
GO0/ OG HDAGVHIR MPUGGOOARS 6 EDHGP LG3BIP DNNRURZ HY :  LQIVSWHR I HYDZ IGHYDUHV R DAHAEDHG LGIGAGQ) \ROMRQAR
BACHARVIQDQDUD R IGBMMHY LFOGQ) BYRILQ FUEWIFLOMY P CAUGHY DQGHTXLSP HOAMP TRV WDOHBMMP GO0/ | LA @XRXN
WDQFKHY FDK | GZ WP (RDQV DG RSSRWQMIF - EUGIHILGDGRQIV

$ $PHIQFROMMWR $$0 6HIN 500D RPHAVF, QMP R HHE-U/ / & DIG$$0 6HIN/  $YIDIRD) HHGE-U/ / & FRIBAHD 3$ P HILQ
$WHER DQG5S$ P HILQS WO DEIHP HQW / & Z KIFK KDVHQAMMGLQRDEHYAQ) $ JUHP HZ LKS P HILQS WHER $ P HILQZ D/FUDMG\R
LQHMODODIQ) STARP | RAXVHERQUIGDU DYDMRQDGRMHIEGRY QHEWIQSRIBRQDAHN $ P HILQDFTXUAVH M) RQ BDHSRWRIRVR
Q¥ DOGHGR @ HUGDY DG UHDAGHIXSP HYWGG\HBRYHD SXUKDAVR| GDHDMHNOGELYEX@Q) DFRP P HADIIUADVERWRIR WURIK
OUAD\WIDGRCQ) DOGHILGHIFTXMWRORQD\IB DG GDHECAN EDAY

$ ) UWGHDRY, QHIF HON/ / & LYDSRWRIR FRP ST FUHDAG\R LOYHWNQ @ HLQKUDGFHEDHE DWVHIV LGFXAQ) VHFRE DOG\MMDY @ HVAABP HOV
DGRMHU HIOKIDEFHH SRKXMQ) GBIGG DO LOMODON HH SHABR UVHZ. DOGVRSKIIFDAG SRUNRIR P DI HP HOARFKQTXH/

t /6,)LDHAQ ' $& 3/ 6,) (DAQ VDSRWRIRFRP SIQ | RUP H3\R DFTXIUHFRQREFMOOUL KWAR UHYHOKH SXUXOQAR FHOCRADI UH-P HWLQ
WHQO HVAHFHASFH

2 SHDAMY DQG5 HIXOWR) 6WKXAMUH

: HOMOQH MDD P DIIHS FRHS HIGP DO HP HQAQYHIR HOWRP SOQ \WDVIBGDOHDRIRQWREHUIXDMED/DY% & XGHMH — $FW.Q
DEAWRY IR SXSRHYZ HKDYHHBRMG\R EHWHDMG DQGIQMGWR TXON\ DQOm D/D5, & XQE-UBXEFKIOAMO R \WH&REH 6HHE&HIBIQS 6 ) HEHDD
,GFRPHTL &RMGHDIRY LOWLYSIRGHRMY 2 XU HOATRRAMWAYDUHP DOIHGE RXUS GYMAUDQG\KSHYIVHGE, RAUVRDS DP DMUM R ZKRP DA
RVIOMIMESHIRY R WHERP S0 RUR RAUB GIMUDVGHIGGIQBHWRY D RWH  $ PADQGOUHS LQG-BHIEBHW DVGHMP IQHGE RAUVROLG
$VD% & ZHOHUITXUG\R AR SO Z W FHISQUIXDRY WINIUP HONV 6HH3OWY WP 298 6,1( 66 5HIXOMRODVDYSMQHN HYHESP HQV
&RPSDQ " LQRXUP RINHFHS QOO HERWRO)RP .

&HIFIOQ5 HIARQKLSVDQGS HIDMS 7 LDQRARY

* HKDYHHQMBGLQR ERKWH, Q/HM HYB GMRY $ JUHP HONDGGWHS GP LQMRDNRQS JUHHP HVZ LW \KHS GYIVHU 3XUXCDAR \WH, QYHXR HYVS GYIVRY
$ JUHP HQAZ HZ LGDBD. \WHS$ GYNHUDEDHP DI HP HOVHHDQGOQIGRHOAHI HH 6HH3OWY WP 298 6,1( 66 , QMMFHYSOMRY $IUHP HWIQRXU
P RVWBFH/S QOB HSRWRO) RP . |RUDGHAUSIROR KRZ. \WHI HA/SD CEGIVRWHS GYIV-UZ LAEHGHMP LGHS 3XUXDQAMRWHS GP LOVRDIRD

$ JUHP HQAZ HZ LGIUHP EXUHWHS GYIVHUIRUH SHOFVQHRHADY \RSHIRIP \HYLFHYUHIDAG\R RXUDEP LQVMDIRQ DG RSHDIRYY 6HH3DWY | WP

30/86,1( 66 $EPLQVADNRYSIUHP HIVIQRXUP RINBFHIS QOO HRWRD) RP . |RUDGHAUSINRQR VHYLEHYI RUZ KIFK Z HUAP EXOHR WH

$ GYVHJ , QDEAURY WHS GYVHURUWDN LADM/P D HYI DI HLQFHYBIQ R IILCDNRQ CRAYIMYAY DQG UHFH.YH DAREQADUICY HP HAMAKRMUQ) ROMP L@OUI HY

2 XUH HOAYHR | LFHY FHYBOR RAUGLHRRLY DG FHIBQRMHUI LADFHSUR HFMRIDYR %60H?2 Z COORVHYHDVH HIXAMWHVR \RHY6OH2 Z CRUHAW
$ GYVHYDQGRI IFHYDQGAURRYR WHERP SO0 DOGFHIBQSUR HUMRIVR %0H2 Z COJG\WHS GYMAUDHRILEHYR %60H2 Z CBHXUMAY/ / & ,Q

DEAMRY RXUH HRAYHR [ LFHY DQGAUHRRY DOGWHP HP EHY/R \WHS GYMAUDQGP HP EHYR W' LYHILLHG/ HIBQ) , QKR HMERP P WHVHYHRUP D
\HYH
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DVRILFHY GURRYRUSUCASDYR HIMA/WDARSHDMIQWH\P H RUDUHDAG QHR BAUGHNVDVZ HAR [FOGQ) \WHYOMH2 Z CRUHAVE GAVHY
LFOGQ) VHYLQ) ROWHUUASHRYHLOYHXR HWRP P LWt/ DG RURQWHLQYHUY HOVRP P LWKHVR LOYHAR HOWI XQB/ CHFRXQIVRURKHULQYHAR HQW
YHUFBVP DDIHGE. RXUDH LADM/Z KUK P D KDYHLQYHAR HNREWMRIYHMP LAR RULQHIY HWREMRIYH $ VWP H/Z HP D ARP SHMZ W WHYOH2 Z O
&UHEVE QHOV | RUFDSMICOQGLOYHWY HONRSSRUMQANAY $ VDUAKEVZ HP D CRAEHJLYHQWHRSSRWMQUY \R SDUASDMLQ AHVRIQLQYHIY HOVP DEHE! \KH
YOH2 Z CR.UHAVE.QHQW 7 KLY FOQFU-DMD SRMQINDOFRG CRWZ KHQDERFDIY LQYHIY HIARSSRIMQMAY TP R XVDQG\KAK RKMHIYOH?2 Z QR UHAVE.QHON $ Q
LQYHXR HNRSSRUQWY WD \XVEE®H RUP XGISBIFTHVR \HYOH2 Z C& UHAVE GVAYP D RAEHFDEDERIR EHQ) \KDHGLP RY \RP HRUDEIR KK
FOHQIVDQG O LADM/GHRWKHEP WEVFDBIR| \WHRSSR QU RURKHUI CRRLY LFOGQ) BIXDRY BMMANRY/IP SRHGE WH $ P RZ HYHU LQRGHU
| RUKHS GYVHUDQG WD LADAMAR | XOLEKHUILGHADY GMMARHIK R \WHUFTHV WHY6OH?2 Z Q8. UHAVE GYLVHYKDYH SXWOQ SOFHDQLOYHAR HQW
DIFDIRQSRIA \WDAHHNR HOXUHWHI DUDQG HNXASEGI DTRDAROR LOYHXR HWRSSR QU RYHANP HDQE DEGUAMA/ARHFR LOYHXR HAHAMANRAHN
IRWXQEHMH  $PW

$ @FDARQR |, QYRR HQA2 SSRUMQWH/

7 KHY6OH2 Z Q8. UHEVES GYVHYLQMG\R DTRFDMLOYHAR HOARSSRUMQWA/LOQDP DQCHARDAY/| UDQGHNXUBEGRYHAMP HOQGLY ARQUMMAZ LW LW
DIFDIRQSRIA \RWDAR FTHAR \KHS GYMURUWDH LIDMYLY AVDGDQBI HELQUADMWROWR D). REHUFTHQAR \KHS GYMURWDH LIDMY \BNGQJ [QR
CFFRXQUXFK | CRRLY DVWH UHIMYHDP RXQVR  FOSMICDYDMDEGH RUGHZ. LYW HONV FDK RQKDG H LM FRP P VY HQWDQG UAHLYHY WHLQYHAR HQW
SUIRIUP VOQG SRWRIR SRAMRQVR \WHSDMASDIY LOYHXR HQAFFRXQN WHFTHOVI RUZ KLFK SDUMASDNRQLY DSSURSUDM \BLJHMG GYHDI HOYHO\BIHMG
DAAAP L[ DOGO0 RMHUICRRYGHHP HEDSSURSUDM 7 KHY6OH?2 Z Q8. UHAVS GYLMHYLQMGR DIRDMARP P RQH SHH/DP RY XVOGRMHFTHOVR WH
$ GYVHUDQG LW LADAVLQDP DOEHADAN| DUDQGE HNXAEGIRYHMP HRUQVKFK RKHUP DQGHUDVP D EHUTXUWHGE CSSOFTEGIQY. RAH, QrHIR HW
$ GRY $ JUHP HOA) HHVDQGH SHOAYIHHDAGLOFRQGHRANRDZ LW SRMMDCERMRIR LQYHIY HOMKDADHCRNRQKP P DAMGZ LOEHDRFDAMGLODP DOgHJ
WDV LUDQGHNXUBEBRYHAMP HDOQGLQIFFAR EORHZ LW SRIFLHVDGRSMG B \WHYOMH2 Z CRUHAVE GYIVHY DOG\KH, QYHIR HYS GYNRY $ JUHP HOW

7 KHY6H2 Z Q8. UHEVE GYLVHYKDYH SXWOQ SOFHDQLOYHAR HWTR-DIRQSRIR \WDAHHNVAR HKUH\KHHTNXEEGI DER-DAROR LOYHXR HWRSSR QU
DG DEAHAHAKHIR LOMAR HOMHIRNROAHNRIN XQEHMH  $ PV KHQZ HHYDIHLQFR LOYHXR HQVDY/SHP WHGE. \WHH HP SIYHUHIH GHAAUEHS
EHBZ ZHZ [@R\RLQDP DQGHFRQIMMZ W WHYOH2 Z O8.UHAVS GV DERFDARQSRIA , QVWDNRQYZ KHIHFR LOYHAR HAZ AW RHUHMAY
P DIIHGE! WHS GYLMAURULWD LADRYLY QRABHIP W5 RUDSSURSWDM \IXFK Dv'Z KH\KHHLY DQRSSRMQWN R LOYHIQ GLI HIHNHRXUMA/R \KH\CP H
IWXHU DFRP P IKHFRP SUMAGR FHIBIQH HRXRYHR I LIFHYR WHYGOH2 Z Q8. UHAVE GYMHY L[GFOQQ) H HRXWHRILIFHYR WHS GYIVAU DIRQ) Z LW RKH
RILFHYDGH SR H Z LOHER GHAGHZ KHMHUZ HRAKAK RKHHDMY RUHQIVAY Z LOSURAHHG Z 1\ \RHLOYHWR HOA KHDTRFDIRQFRP P WHHZ LGP DNH
WHHGHMP LODNRQ/EDHE ROWHYEOH2 Z Q8. UHEVS GYVHWMDERDIRQSRIR  Z KLFAK JHIHIDED WNXUAARDAKAK RSSRUMQMAY EHR | HHG\R HI LEB
CFFRXQWVLQDP DYCHADAZ LOEHI DUDQG HNXAEGIRYHMP H

7 KHYOMH2 Z O UHAVS GYVHIDERFDMRQSRIR LVGHLIQHEWR P DY HWH SRAQICFR) CFWR LOMMXMERR HOWHS GYVAVILGHFDY REQIDIRQAR
XVDQGIWRUWDH LADMATMP LOUILGADY REQ DARQ/VR RMHUVOH?2 Z C8.QHN KRZ HYHJ \WHHFDQEH QR DRKUIGFH\WDARHYOMH2 Z Q8 UHAVES GYLVHA
HI ROW\R DERFDAMOQ . SOMEXTULQYHAR HONRSSRMQWY | DL [P R DOFIHONI RUZ KRP \VKFK RSSRMQWY LY DSSURSUDMZ LADUAKENO DO CERFDMRQR DR
SOWWR KK RSSRIMQW VR XV 1 RADEFRQ CAWR LOMIXWDQEHH SHRMGWR EHUARYHGLQRXUI D/RU

7 KHDEBFDARQR! LQYHAY HOARSSRIMQNAYCP R XVOQGOQ R WHRKHULOMW HOWXQB/ASROR MG RUDFFRXQVP DIHGE. WHS GYIVFURUW
DILIDM/P D QRABZ D V DGR WRZ LOGRAVEHSURSRIMRI0, QIHZH.ID SXYKCQMR \WHYGOH2 Z CRUHAVS GV DIRDIRQSRIA WHSURFHWI RUP INGQJ
DQDERFDNRQ GHMP LDNRQLGFOGHYDQDAHP HINDAR Z KHKMHUD SDOMAXTULOMIT HUWRSSRIMQW LFOGQ) DO 1RIFZ. ROLOYMHE HWWD RUGAMSRMRD
IURP DQH LMY SRWRIRFRP SOQ KHIBE WH&RP SDQ RUDCRIHULOYHWY HOWXQGE RUDFFRXQAVVAKMEE®H | RUXVRUDGRMHULOYHW HWXQG RUDFFRXQIV
LFOQQ) WHYOH?2 Z CRUHEVECHON , QP DN WY DAHAP HOMKNHYOH2 Z O UHEVS GYIVHYP D FRQIGHUDYDUHIVR | CRRLY LFOQAQ) Z WRXW
TP MINRQ WHLOYHWE HWREMARYHY JXLGHIGHY DG DMLY CESOFEGIVR WHLOMMY HOWXQE RUDFFRXQMKHDMMHR \WHIQHXR HOMGFOGQ) WU
GIMQSR IGIDGH SHAMGKREQ) SHIRG SRUNRIR AYH W IFDNRQ DG FRIFHMDIRY




FRIAHOY WHOXGEW GHB/R \KHLQYHAR HIVXQGRUCFFRXQAMAMHCELOM R \WHLQMHIR HWXQG RUDFFRX QIR CFFRP P REDMKRMIOWP LQJ DOGRMH-U
DSHAVR WHLOYHWY HYBURFHY WHAHR FBIR \WHLQMXR HOWXQGRUDFFRXQMBIDOVY COGUIXMRY BIXLHP HIW DG WAMANRYY LGFOQQ) DY
DSSIFCE®! FRP SIOFHZ WWH  $ PMGFOQQ) UL HOWVDQG UANIRNRQY/ SHIBQQ) \RFR LM HUWRSSRUMQWA GVAXWHGEHDRZ  FRP SIDGHH

Z K H DY DIUHP HOVR \KHLQYHKR HVXQG RUCFFRXQAMKH DYDDEG FCBABCR  \WHLQMHR HOWXQG RUDFFRXQAVG YHI LEDARQUHTXLIP HWIRUYS &VRU
5, &V \WHJURW DAVHAYDOH DG GHADMHAYDOHR \WHLOYHWY HVXQGE RUCFFRXQAMKH PXUMHOADQG\BLI HAG GYH.DI HBYHY | ROHLOYHKR HQVXQERUCFFRXQ
DG SRMRIR FROMKANRQ FROUGHDIRYY 7 KHUHBYDIFHR HIFK R WHHFUMMIDZ LEDYDY [URP QYR HOWRSSRUMQUV VR LR HOWRSSRUMQW |, Q

FLUPXP IRV Z KHIHWWHLQYHAR HONREMPMYHVR. P XOISBILOYHWY HOVXQB/RUCFFRXQN U XOW® RYHMDS Z KIGIWH\SHAL LF | CFW DG AU WEFH/R HIFK
DEFFDMRQ G-AMRQZ LOEHGHMP [DYH WHYOH2 Z O UHAVE GMAYP D D RUG SURUGHAMRQY SUHFHEHQIOYDOH

SXWMOQWRWHYOH2 Z O8UHAVS GYVHIADERFDMRQSRIR L WURKIK WHI RUMIRLQ) DEEOMY Y GHMP LGHS\WDADQLOYHAR HWRSSRUMQWY LV
DESURSUDAMI RUP XEMSBILQYHAR HQVXQB/RUCFFRXQN \WHY6H2 Z CRUHAVS GYLVHY IHIH.ID Z LEDGHAMP LGHWHDSSURSUDMM] HR' \WHRSSRWMQW | RUHTFK
KFK LQYHUR HQVXQG RUCFARXQWV, | CQLQYHR HNRSSRUMQWY | DEYZ WQWKHP DQEDMR & R RUP RIHLQMHXR HOWXQBY RUDFFRXQV DOGWHHOHGR
UMPRQY ROVKFK | XQB/RUCFFRXQVLOMIY Z 1M HIFK RMH \WHQHTFK LOYHWI HQVXQG RUCFARXQAZ LEIUHFHYHWHDP RXQAR \WHLQHXR HOAKDAY
VHHNGQ) DVGHMIP LQHEEDHG RQWHFUMUDVAVR W CERYH

&HVHQDIRFDNRY/P D EHP RUADGYDQEIHRAR XV UHIYHR RHRUDTR \WHRKHULQHXR HQVXQBY RUYLFHYHID :  KIGIWHOMH2 Z QR UHAW
$ GYVHY/Z LEVHN R DERFDMLOYHAR HOARSSRWMQWA/LODZ D WDAMEHIHYHYLQJRRG | D 1V DHUDGE HNXUBEGIRYHAP H \MHHFDQ EHQR DAXUDGFHWWDA

RAUCPWMDCDSRDARQR DOLOYHAR HOARSSRMQW Ll D) RUMIP VRQZ KIFK \WHDIRFDIRQLYP DCH Z LGIEHDVI DYRIEGID/WH Z RXGSEHL WHFRQQRWR
LQMMWMR Z KIFK WWHS GIMAUP D EH\KEMPNEG RV LW

([ HP SWYH5 HIH

© H WH$ GMAUDIGFHVEIOR RXUDH LIDMYKDYHEHHQIWDQMS DQRG-UIRUH HP SIYHUAIH WHS2 WG B\ WHE( & \RFR LOYHWAZ LW RMHUIXQB/
POIIHGE WHS$ GMVURUWDN LIDMYIQDP COQHUFRQMMMAZ LW RXULQYHWY HONREVMARYH SRUMRQY SRTFLHY VADM) L DG WMMPNRQYD/Z HaD/
WIXDRY WX HOVDQGRM-USHUWHONTRALY 3XXCQARWH2 WG Z HIHHIDI CUHSHIP KGR FR LOYHWZ W FHVBOR . RXUDH LADAWLL D? BTG
POVUNW D/GHIGGIO6HUWRY R RWH  $PWR RAUGESHIGMAURRYP DNHAHIBIQ FRFOMRVIQFRIHRNRQZ 1\ DFR LOYHAR HOMBQLRNRD
IFOQQ WO \KHWLP VR WHWDQLRNRY LFOQQ) WHFRMGHDIRQWR EHSOIG DUHU-DRTE® DG | LUV XV DG RANKDUHRTHY DG R GRAYROH
RYHIAQ) B\ XVRURKNKDHRTEAYROWHSDWR D) SHYROFRFHGHS  \WHWIQERMNRQLY FROMMMMZ W WHLQMBMVR RAMKDUHREHY DL
FROUMMAZ LW RXULQYHWY HONEMAMHOGG VDMLY \WHLQHXR HB. RXUDI LIDMYZ RXG QRAAMGYDQEI HXY DQGRXUSDMASDINRQZ RXTE RAEHRY
DEDUVGI I HHIVURP RUGW DGYDQEI HRAVWDQ\WWDARQZ KLFK RXUDH LCDAVDHIQMNY DG \WHSURSRHGLOMWR HR. XVZ RXTS QRAEHH IMRXUS GV
RUWDI LIDMRUIQ OILIDMGSHYROR D) R WHP  RHAKDOWHSDMAAR\WWHWIQIRNRY  H AHSARWHH WVEHP WKGE \WH2 WEHUDQG CESTFE®
Q7 IFOQQ) \WHP MINROAHVRINIQ6HAIRY N R\WH  $ PW, QDBAWRY Z HKDYHUHFHYHG DQIP HIEP HYWRWH2 WGHAR SHIP WAR SOMASDM
LQIRBZ RQLQYHAR HOVLQRXUH M) SRIWRIR FRP SDQHYZ 1\ FHVEIQ D LADMAKDATUHSUYDMI XG5/ Ll VKFK SUYDIMI XQB/AG GRADYHDQLOMHWE HIAQ
WK H MY SRWRIRFRP SO 6HH30WY,, WP “&(57$,1 5(/$7,216+,36$1" 5(/$7(' 75$16$&7,216 $1' ' ,5(&725,1' (3(1' (1&(

([HPSIH5HIH LQRXUP RWBFHVS QOO HIRWRO)RP

6WHN 5 HSXURKDVH3 LRILLP

2Q0D RAVFOGSSRMHGDUBXADHSRILP WH:  SHEXUKDH3WRIWP* XQEHUZ KIFK Z HOUHDAKRU) HE\R BEXUADHXS W
P LARQR RXAURNMBGEQ) FRP P ROV 6HH3 5 HAHQW HYHBSP HOV'

&RBRDM, QRP DARD

2 XUSUWCASDCH HFRIAWHR NIFHVDHEGDMSDN - 3ONSYHOH  WIGRULHZ <RIN 1< DOGRAUMBEKRHQP BHULY 2XU
FRBRIDMZ HFEVWMLY GADMGDZ 2 Z EOHRZ BDSMIPRSRIDINRQARP |, Q RP DNRQRQRXUZ HEVWMLY RAUUFRISRIDAMGIOR RUDSDYIR WLV SIRGHRMY
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5 HHQW HYHBSP HOW

*HRW
2Q$ SUO ZHFRP SBIMGD P IEIRQWMP G-EWHRXUMY DIRQUA LCDGAQY LQ&/ 2 ,,, $VSDWR \WHUH LDGAQ) Z HIMKHGWHI RIBZ 1Y
FOWH/R QRAV L PICROR $$$ M &OX$ 5 1 RM Z KIFK B-DULQMMDANHYHIKP DUN SOV sschi PIARQR $$ V| &DW%5

1 RV Z KIFK BHDULQMMIDARHYHIFP DN SOV : HOBRLWKHGOSSUR LP DAD P LAROR VERGDM\VHXUMY [QWHIRP R
SUH HUHG\KDW/ DADQIMKHSUFHR! 8 6 SHMDHKHBE XV ) RIFZ Q) WHUH LDGAQ) \WHUHQYHAR HOASHIRG Z D/H WIGHGWRS SUO oG
WHP DXUMY GDMZ DVH \WIG-G\RS SUO

" MGG

2Q0D RAV/ROLG GHROLHG DVHFREG DOWUAYIGHGR SHMKDUHI ROMBRNKREHYR BFREDVR -XCH SO CEGIRQRUBH R M
-XO DG DI LWKADDUMNXSSBP HIBCR SHMDUHI ROMFRNRTHYR WFRGDVR 0 D SO CEGIRQRUBH RH-XCH

B\RFN5 HEXUFKDVH3 LRILDP
2Q0D RAVFOGISSRMHGWH 5 HEXUKDH3WRIUP XQEHUZ KIFK Z HDHDAKRU] HOWRUEXAOHXS W P LARQR RURWEDEQ)

FRPPROVWBFN 8 Q3HMH 5 HFEXUADH3WRIUP  SXURDHVP D EHP DEHDAP DEHP HOAVQVFUANRI URP WP HVR WP HLORSHD P CUNHMBQLRNRY/
LFOQQ) SXXOQARWDAQ) SOVZ LW LMY HUNEDQNWSXUKOQAMRS XB! E R \WHGHRUMAY( [ FKOQIHS PR $ PWDVIP HIGHS \KH3 ( [ FKDQIH
$ AW LQOFFREIFHZ IW DOCSSTFEG XGVDG U XOMRY 8 QBWH WOG-GE, WHYRDG WH VRN HEXUKDH3URIUP Z LGMPLCDM P ROMW
[URP \WHCEMIVZ D/OSSIRYHS

- RQVOHIMH

2Q0D Z HHOMHMGLOR DQDIUHP HWZ W HIFK R \KHY6OH2 Z 0% &VDQG\MHE\BIM7HIFKHY'S HMHP HV6\ VWP R 2 KIR 3267567 WRFR
P DIVHYOH2 Z R UHAVS/ ) // & 2&UHAVS/ )~ DNRQAHIMHWDNYH SHRAGVR LOYHWBUP DUO LOVHIRN-FXUHGEDOMR P LGEBIP DNANFRP SIQHY
BURDED \ QGFDAGE00/ DG IQVHIRUDIG\KER GCDME GRAVIMKHGE. FRIDMIDY HE GOQREQIDIRY ( CFKR \WHYOH2 Z 0% &VKD/DIWHG\RLQUIO
FRP P W HOMR &UHAVS/ ) \RDIQ) P LARQLOWHDIJUIDM R Z KIFK Z HKDYHDI UHHG\R FRQUEXM P LEIRQ U-SUAHQMY DQCSSA LP DAD
HRORP IERZ GHYKIS 2 6756 Z I@IQWID FRPPIW P LGIRY WBUIAHAMY D HRORP IFRZ GHIKIS &UHAVS/ ) VP DIJHGE DEROGFROMMY R
DQHIXOOQ® BHUR U-BUAHQBMYH/CSSRQAGE, HIFK P HP BHUDQGZ KIFK CRWVXQDP RAO , QYHIF HWE-AMRQVP XWEHDSSIRVMHGE, &UHAVS/ ) VERDG

51\N) CRRW

$ QLOYHAF HONQRXUVHRXUMAY/LOYRYHVDKLIK GIUHHR UMIDQGP D EHFROUGHIHG\GHRX@IYH < RX \KRXGFDUH X@ FRMGHMHL RIP DIRQIRXG
XQEHMHFOSIRQ/3DW WP $ 35,6, )$&7256  LQRXUP RIBFHYS QOOB FHSRWO)RP . D) \KEVHDXHWLOQIVZ HKDYHP DEHZ LKWHGE( &
WDNHIGFRISRDAGE. UH HIHIFHLQR WY SIRGHRMYRUIQ). SIRSHRMVAXSSBP HOMOGG®51MN) CRRY LOWLYSIRSHRMYEH RIHGHRLAQ) R LOMHINQRXU
VHRXUMEY 7 KHIRTBZ QI LVDVKP P DY R WH SUGRLSTOUMNWKDAY RX KRXES FOUH X@ FROUGHUEH RUHLOYHAG) LORXUMHRXUMEY

: HDUH\XBENAPAR UMNY UHDWG VR WHHARCRP

$ * GEDOHREP IF SROWNFDIDGGP DNFRQEURY LFOGQ) XQRHIBIQN CERXVHI LCDGRLCOWBELAN R \WHS QUMG 6\BIAY FRXCSKDYH DM QU LEDQV
DSHYHH I HAARQRXUBXMCHW | LODGADCFRAWRQDGUAXOVR RSHIDIRYY

$  SUFHGHRIQHVIQWHFRSRIDMGYHDIHSEOQP DN D DGYHIHD O HAVWHI QUYDOHR RAUSRMRIR UHEKAQ) RAUGHADAHADOHWURKIK
| GRU-DHE QKU DT H3G-BUHADNRQ DOGWHLCPUHFHR U0 HS @AY
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1 QOIRQP D DOHYHY DI HAWHEXMGHY AXOVR RSHIDIRQYDQG! QDGADCFRYAWRQR RXUSRWRIR FARP SDQH/
- HDUHVKEMIPVWR UMY UHIDWG\R RAUBXMGHN DQG RSHDIRQY

$  7KHORNR QrXGW IQRUIQYHF HQVP D DGYHIHD O HANRXUBXMGHW

$ : HERWRZ PRH ZKIFKP DJQIHAKHSRMUIO RUIJDQRURWOGP D LGRUHDHWHUMN R LMK 1QXV

$ ' HDOVXQE-URUPXUHIAERIRZ LQIVRUDQ | XMUHERWRZ LQY | CAOW RUCRMVP D COYHYHD O HARXUBXMGHW | LCDGADCFROGURY UAXOVR
RSH.DIRQ/DOGFDK | BZ V

$ | ZHOHXTEGIWR RAEIQEAWRDOG-EWIDAQ) R RXUBRURZ Q) FOSCAW VP DMIDED UHSAHE RAUBXMQHW FRXTSEHP DMIDD DEYHYHD
DIHRRG

$ 2 XUDEL@NV \R DFKLHYHRXULQYHAR HOANREMPAYH G-BHIG/RQRXUS GYLVHIY CELOW R P DD HDQG VKSSRWRXULQMIR HBURAHW |, | RXUS GYMHLZ HIH
VR GVHD\LI QU LFDQADP EHUR WA SUR HUREDE RAMP LCDMKH, QYU HYVS GIMRY $ JUHHP HWRXUDELOU \R CRKUHYHRXULQYHR HW
REMPYHFRXTS EHWI QULFDQ® KDWP HG

T YHFDAHRXUBMQHNP RGHOG-BHIG/AR DM QU LD \WRAKSRQIEOH2 Z OV UHDINRQKLSVZ 1\ FRERUDNRY | DA DOQIMMANROY DG LQYHAR HQV
[PV \WHITELONV R %0H2 Z OR P DQEQRUGHYHES WHHUHDMROKLSY RAKHI DOUHR \MHVHUHDMROKLSVAR JHHDMLOMUR HIWRSSRUMANY
FRX@B DGYHYHD O HAARXUBXMQHW

$ : HPD IDFHIGRUDIQ) FRP SHIMIROI RULQYHWY HOARSSRWMQWNAY Z KIFK FRXGSGHD) | XUWHUGHSER P HAR RXUFDSMID UHGXFH UM/ DG UHXOND
[CYI2Y

T 2 XULQMWE HYERINRIR LY UHFR GHG DAVTIUYDOHDY GHAMP LOHGIQIRRGI W, RXUS GYVHULQ CFFRUEDGFHZ W SURFHEXUDSSUIRYHGE. RAVROLG
DG DVDUAXOMKHIHLY DG Z LAEHXQFHIBQN DARWHYDOHR RAUSRMRIRLOYHAR HON

F 2XWROGP D FKDYHRXURSHDNY SRIAHY DG VDM LH/Z MRAWSURUCRIFHRIMOUHKROEHIDSSIRYDOWHH I HRWR Z KIFK P D BEHDSYHYHWR RXU
VKDBHKROHY

$  QMODIOGGH \WIDOR BHYHRXUM \WU-DVDQG UMWY DvZ HODVRKHIGMDAMY P D DGYHYHD O HAARUBXMGHVRAKHEMGHNVR RUSRMRIR
FRP SDQHVE [P SDHLICY \WHCELOW R FROGFWBMCHNH | HARYHD

: HDUH\XBENMPAR UMNY UHDWG VR RXUS GIVHUDQG WD | LD/

$ 2 XU GVUDGGEIWDN DAY LFOAQ) RXUR ILFHYDQG\RP HR RUGLHARY P D IDFHFRJCAWR LOMMAFDAHGE. FRP SHODIRQDUDIHP HQN
Z WK XVDQGRXUDH LADMY Z KIFK FRXTB UKV LGRU-DHE UMN VEN.QI RAVSHRXOYHLQMIR HOV RUFDAHRXUS GYLHMR XVHVXEWSQACBYH.DIH

$ 7KHWP HDQGUARUAH \KDAGEYIGOY DARADMG Z W RXUS GYVFUGHYRMRXVP D EHAYHWS DQGZHP D | DFHOGAWRIORP SHMRQGHWR
P RQY RKHAMQIV \WHI CRARDNHWHURXUS GYVHUQRUWD LIDM/LY SURKLEMG | URP UDMQ) P RH | RURUP DL DRAHUHQMY WD CNH/ARH
\CP HWSHVR LYK HOMWDIZ HVBLIHY

$ 2 XU GMVUDGGIWDILIDAY PD IDFHFRICEWR LOMIAZ LK UASHRARVHYLFHY SHURIP HE I RUMKHYLQZ KIFK Z HP D LOYHW

$ 2 XU GMURUWDILIDM/P D, KDYHIGRHQAHVR | DYRAKHUUASHRALYHRMHUDFFRXQI DG FOHIV DG RUVEOH2 Z CRYHUXY Z KIFKP D UKD
FRICFWR LOMMKARDNRXGBEHKDP [ XORXV

$ : HPD EHREQIDAG\RSD RXUS GYVHULGRHIYHI HAVHYHOL Z HLGRXUD GHABRW GHVR DGHRICHIQWHYDOHR RXUSRWRIR DG HYHOL RXUHILOHG
LQMMINGFRP HLYQRABD CEBILOFDK




$ 2 XUDE@NV R HOAULQR WDQLRNROYZ W RXUDH LADM/LY UAXIRAG

$ 2 XUb GVAVLETE DN VR DAEFMMBIQDIE GYHBS KXP DQFCSAMIOQDKLIK® FRP SHMYHBBAP DIN-ANRXTES KDYHDQDGYHYHH | HAWRQRXU
$ OYVHJ DGV XV

© HDUHVXEWRVAR UMWY UHDWG VR EXVQHN GYHBSP HONRP SDQHY
T 7KHUATXLUP HOAKDAZ HIQHXDVK | LAHMBRWNRQR RAUDKHNVLO TXOM LQ) DWHIVFRXTS SIHFOGHXVI URP LYY LQCFFRUEIFHZ LW RXUPXUHOV

BAMCHVRDAD\  FROMHIHD WHI DOUHVR LQYHADVK | ILHABRMRQR RXUDKHIVIQTXDM LQJ DIWHVFRXTE UK RXUI OUHWR P DQEIQRXU
WIM/DVDY% &

$  5HXOMRYVIRHOQ RURSHDIRQD/DY% & OG5, & O HANRXUCELOW VR UMHFDSMICDQGWHZ D LQZ KIFK Z HUWH DEAWRDOFCSMICRUER URZ
| RUQYHWR HYBXSRAHY Z KIFK P D KDYHDQHIDIYHH | HFANRQRAUIURZ W $ VD% & WHQHHAW R UDMQ) DEAMREIOFCSMICP D H SRHXVR
WAV LGFOQQ) UMVDARADAGZ W GYHIDIH

© HDUHVXEMRAR UMWY UHDWG AR RULOYHWY HOV

T 2 XUQMWE HWIQSRWRIR FRP SIQHVP D EHUM. DJ5Z HFRXGBGVHDIRUSDWR RXULQYHIY HOW

$  HPD LQMNWURIK NMQAHIMM SONGHIKLSVRURKHNSHADCEXERH YHKLFG DG RXULQYHAR HOMKURXI K \KHVH YHKLEGVP D HOEIQI DM
UMY RIUMWVKDAZ HRKHZ VHZ RXGSQRAGFXU L Z HRIKHZ INHP DEHVKAK LOMI HOVALA®

¥ ' HDXWWB RAUSRWRIR FRP SOQH/FRX@ MRSOUE] HDSRWRIR FRP SO v CHOW R P HHAMRED] DINRQY XQGHMH GHEWRUHDAW LOYHWR HQV\KDN
Z HKRGZ KIFK FRXG KD RXUURSHIDIY UHAXOV

¥ EXERGMMCHYRQFRMMBOHXUQ G-BNQYHAR HOVKDAZ HP D' P DNH\R SRWRIR FRP SDQHV/P D BEHVVEWRAWRFRQARCE. VHORURBHAWRLY/
Z WK LOXABURINW QHY |, | \WHHLY DGH DXAOVKH YDOHR WHFRMMIDCP D QRAEH\X T LAHQARUWED LQI XQERK \KH I LIBURIN FUHAWRLY/ DG XV

I HIHHDD Z LORWRQURONHEMGHWRSHDIR)/R RXUSRWRIR FRP SDQH/DG GHWWHLAINXGDMHR RAUKREQVIQRUSRWRIR
FRP SDQHY ZHP D QRABHIEGIR AVSRHR RULQMINORXUSRIWRIR FRP SOQH/

t : HOM DOGZ LAFRQMXHR EH H SRHGVR UMY DARADMGZ W ADQIH/LQLOMIANDM/
t, QMIDMRIDOQMAR HOVFUDMOGIWR DO

$ 2 XUSRWRIRP D EHIRFAHGRODAP MGQP EHUR SRUNRIR ARP SOQHYRUGBMMHY Z KIFK Z LODXEMAMAR DUMIR MLIQILFDQWRWL 0 R
WHHFRP SDQH/GH DXVRQIWREQI DIR/XQGHUI). R IWGHBNQWIKP HOVRULL WHHLY DGERZ QMDLOD SOMEXTULGEAY

© HDUHVXEMWRVHR UMY UHIWG VR DQ LOYHWR HIAD RXUFRP P RQWEAN
$  7KHP DUHAYDOHR RXUFRP P RQWRRNP D | ORMDM\LIQLLFDQ®
$  7KHIP RQMR DQ GUWIBMR/Z HP D P DNHRQRXUFRP P RQWRRNLYXRHMEO ;: HP D QRABHLEGIVR SD QMBMRQARKDUKREHY RUEHCE®!

VR\KVEEQ GMMEXIROYDADQ. SOMFX@UGYHD DG RAUGMMEXNRQYSHAKDH U D) P D QRAIURZ. RYHAMP H DG RUGMMEXWNRY/SHAMDHP D EH
UBFAG : HKDHCQRMXBEQKHEOQ TP IWRQWHH WRARZ KK Z HP D XWHERWRZ LQIV 1L 0Q DQGZ HP D XVH\RXUAH/RAHMDDI RP FDK

|GZVIRP RSHDIRQ\RI XQGAMUENRYY Z KIFK P D BHEFEHWHIP RXQAR FESMICZ HXGP DMD LQYHANQSRWRIR FRP SDQHY
. HDUHVXEMRVHR UMY UHIWG VR DQ LYW HIND RXUXQUHXUHG QR

$ 2 XUXQHPUHSCRMY/DUHH | HAMYHD \ERBDAMG\R D) HXUHGLQGE-EMEGHNZ HKDYHPXUWHO® LGRXAUBGRUP D LARXULQWKHI XUMUH




T 2 XUXQHPUHS R DUHVIKRAM DD \XER GCDMSVRWHLQE-EWECHA DG RAHUICE MR RAUMEMGDUHY

i $ GZQUIGH WSHMRQRUZ \WGALY DOR WHFIHAWDNY DAMIGHGE! DUDMY DIHR RXVRURXUXQHXUGL RV UL 0Q RUFKDQIHIQWHGEW
P DNV FRXE FDAHWHONX AW RUP DAAYDDHR  RUXQHUHG 1 RMAR GHRICH\LI QILFDD®

. HDH\XBWRAAWR UMV UIHDMGWRS 6 1HEHDAQRRP HWY

t : HZIOEHEMANRS 6 |HIHIOGRP HVYf DAFRSRIDMUDAYLL Z HOHXQEGVR P DORQRXM] WDF HIAD/DS5 & XQEHIBXEFKCOAM0 R \WH
&REHRUL Z HP CNHLQYHAR HOMWURKIK Y CEGIVKEMGDUH/

$ : HPD KDHGLILEXOY SD 1Q) RAUHNXLHG GWIEXIRQVIL Z HUHFRIQ] HIGRRP HEH RIARUZ DKRANBFHYIQ) FDWK UHBUHHQIM \XFK LGFRP H
: HOLH\XEMPWR JHQHDOMNY

$  &KOQH/IQQY VRUHIXDMRQ/IRHOQ) RURSHDIRQ/P D DOHYHD O HARKUBXMGHA RUFDXHXV VR DEMURKUEXMGHW\RDAD\

$  +HIKMIGWUAD R \KHILQDEADOHYIFHVIGRA B BIXDREYP D P DAIDID DOGOGYHYHD O HAWRKUBXMGHN

t : HOHGSHGEAROLG RIP DRV WP VDG WP VI DOUH/ FRXG\LI QL LFDR® AVXSWRUBMGHN ZKIFKP D LQVAD GHIDAYHD Ol HAARKU
OIXAEW | LOGADIFREAWRQRIAKXOVR RSHIDIRY/




7+( 2))(5,1* 6800 $5<

: HPD RIHJIUGRP WP HWRWWP H LORHRUP RIAR | HIQIVRUVHIHY R RXUFRP P ROWBFN SUH HUHGWRAN G-EWHPXUMEY \MEVFUSINRQ UL KIWAR SXURKDHWKDUBVR RXU
FRP P RQWRFN RUZ DUDQNUSUAHRIY) UIKWAR SXUAKDHVKDUA/R RXUFRP P ROWRFN SUH HUUBHG WRAN RUG-BWHRXUMKY RUXQWIRP SUMFGR 0 FRP ELCDIRQR WH
IRFIRQ) RQWLP VAR EHGAMP LGHGDARHWP HR WHRIHIQ) : HZ LER | HURXUMHRXUMEY DABUFHY DQG RQWLP VAR EHVAWRWW LORGHRUP RUH\KSSBP HOVMR KLY SURGHRMY
7KHR 1 HIQ) SUFHSHMKIUHR RXUFRP P ROWRAN GWIQ XQEHZ UM FRP P MIRQVRUGMVRXQN JHHIDD Z LOXRAEHOW\KDQWHQADIHNDOHSHNKIIHR RXUFRP P R
IREN DAKHWP HR \KFK DQRTHIQ) + RZHYHUZ HP D DWKHKDUA/R RXUFRP P RQWIRAN SXUXCQAR KLY SURSHRMY DAD SUFH SHMKDUHWDAY GIAKDQ RUGHADIHANYDOHSHU
\KOUH D LQFRIGHANRDZ W DUIKWR I HIQY R RXUH MM \KDWHKRTHY E Z W\KHSURUDSSURYDCR \WHP DVRUY R RAURMBEES) YR VHRIXUMMYRU F - XQEHMKAK RMH
FLURP WEFH/DARHG( & PD SHP IS Q \WAK IMKOGFHR \WKDWR RXUFRP P RQWIRN EHBZ QHADMANDOHP D EHAOMYHRWHCHADAHAYDOHR RXUFRP P RQWREN 6HH
351W) DRRLY 50NY/5HIDAGWR 2 [IHIQIV3 XOKOQAR Y3 URGHAMY EHBZ DOG30OWY WP $ 35,6, )$&7256 51\N/5HIDMWMGVRDQ, Q- HINQ2 XU&RP PROBRAN 1Q
RXUP RINIFHOVS GOOCE HERWRD) RP . DvZ HODVIQDQ) R RAUNKBVHIXHG( & | LOQIVIRUP RHIQRP DIRD

: HPD RIHRXAUMARXUIMH/AQUHRA® W RHRUP RIHSXUAKDHY LFOAQ) H MM \KDUHRCHY/IQDUWKWRITHIQ) B XV \WURXIK QJHQMKDAZ HGALI (DM URP WP H\RX
P HRUWR RAMKURXIK XQAHZ UMY RUG-DBLY

7 KHSURSHRAM/\XSSOP HWHIMNY \R HFK RITHIY Z LEOIGHON 0D DIHIVRUXQGHZ UMY IQRYHGIQWHDBIR RAUMAAXUMEY DGZ LAOWANVRIN D) DSSTECEGISXURKDH
SUFH 1HH FRP P DR RUGNVARXQATLIDG) HP HWEHE HHD XV DQGWH DI HQWRUXQEHZ UMY RUDP RQ) \WHXQGHZ UMY RUKHEDUY XSRQZ KLEK \KFK TP RXQAP D EHFOBXDMG
6HH 3MOR ' IMUBMRY LOWLYSIRGHRMY : HP D QRAHTDD R \WHVHPXUME SXOXOQARWKH U ADARQMEBIA HIWR  Z KLFK WKLY SURSHRMVLY DSOWWKURXIK DIHOV
XQEHZ UMY RUG-DBLYZ WWRVEHIYHY R \KLYSURSHRAMY DG DSURGHRMV\KSSEP HONGAAUELQ) \WHP HNRGDQGWLIP VR \WHR THIQ) R RAUMRXUMEY

6HNVRW EHEZ 1V DEAMRIDAQRP DIRQUIIDAQ) RIHIQIVR RAUMEXUMA/
8 \HR 3UWRHDY 8 QPWRWKHZ NVH\SHAILHGLQD SURGHRAMVVXSSBP HINZ HLQMIG VR XVHWHCHABIRAHHGY I RP \WHVOBIR RXU

HRUMIY| RUTHHIOFR SR DMSXUSRAHY Z KK P D LGFXGH [P RY REHAQIV LQHNGY LQDFFREIFHZ LK
RXULQYHR HWREMRMYHDQG UED Q) LQG-EWEHW Z KIFK Z LOEHVEMPAAR UERURZ L)

( O \XSSBP HQAR KLY SUIRSHRMY UHDIY) R DR THIQ) Z LAP RHIX@ 1GN \WHXVHR WH SURFHHOV I UIRP

KK RITHIQ
6HH38 \HR 3URFHDV LOQWLYSIRSHAMY
6\ P BRCRQWH1 HZ <RIN6WWFN( [ ADQIH 32% &
" IMMEXRY T HIQMIGWRSD TXOIMO GMUEXWRQY R RAMNKDUHRTHY RVIR DAVHNVGI DD DYDOEE | RUGMUEXWNRQ

7KH\SHAILF Y FKDUIRMIMFV/R - RAUGMUEXWNRQY Z LOEH UWHSRWVG R \VKDUHKRGHY D WWMWHHIG R \WHFDeE)
\ HU) XMHTOWMO GACHBY U DR Z IOEHGMP IHGE RAARDEG 6HH3" IMNIEANRYY  LIQWLY SIRSHRMY

7RP OQEQRXU WDF HOAD/DS5 ,& Z HP XWP DNHAHMIQAMMEXNRYY 6HHS &HIRIQS 6 ) HHDO GFRPH
70 &RMGHDIRY/ 70 DARQDVDS HIXDWG, QW HMERP SDQ” LOWMY SUIRG-RMY
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70 DIRQ

- HKDYHHDRMG\R BHWDAMGDY/D5, & IRUS 6 |HEHDOGRRP HVY SXBRWY D5Z HIQMG\R RSHDMLQD
P DQCHMR DAR FRQIMXHR TXOM\ | RAWHE WD HQATSSTFCEBIRS , &V 2 XU WD HQADVDS , & Z LGD
HIEGIXARGHBENURP RAM] CEGILGFRP HTXOM\ 1Q) AMUEXMRQAR RAUMDUHKRTHY \RWDIZ HZ L@EH
\WEMPWRS 6 |HEHDOGRP H R LQUASHWR HILQQIVWDAZ HUABEQ DG GR RAGMUEXM

7RP OQEQRXUMBM/DVDS ,& Z HP XWWEP RY RMHMLQIV
t  POQEORUHPRNROXQCHMH  $ PAREHWDMSD/DY &
t  GUYHIQHFK\E CEGN HIUDMBDW R RXUJIRWLGRRP HIURP GYIGHIE/ LQMIAMIOQVI URP \KH\DB!
RURK-UGVSRIMRQR WRAN RVHRXUMEY DO RMHNSHAL LHG FDMIRUHVR LOYHAR HOAGFRP H DOG
1 POQNQAYHMIIHGKRAQV

, QOGAWRY RUHFHYH\T WD HQADVD5, & Z HP XWEMMEXM RUEHWDMGD/AMMEXNY  LOHFK \Bf CE®!
\ HOUGYIGHIGYIRAE SXSRAVHDODORDMBDIHNP R L R RXULQYHWR HOWRP SDQ W CEGILGFRP H
sscyl R RUGHA H HP SRR HI RAKDAT CEGH HU

$VD5,& ZHIHHID Z [OREHKEVRWRS 6 |HEHDOGRP HWE RQORXULQYHIE HWRP SO\ CEGILGRRP H
DQGQHNCBMID) CLQ/ARDZ HUP HY GMUEXMR\KDUKREHYD/AYIGHIGY | Z HI DOR AMMEXMRXULQYHKR HOV
FRP S0 \Bf CEGILGRRP HRUGHAFDSMIDI CLQVRQDWP HY EDY Z HZ L@EH\KEMPARS 6 | HIHIOGRP HY

LP SRHGDVRSR DMUDM/DQGSRMED DORGGRES 8 6 [HIHICH AV : HP D FKRRUHWR FOY

IRZ DBLOMWT HQWFRP SO W CEGILGFRP HLQH FHWR FXUHY FOUGMUEXWRQ/LORWHGH Wi \ HIUDQGSD)

8 6 |HHDAGRP H\I P SRHGDARSRDMWDM/OGSRMED D H AMVAWE RQVKFKLGFRP H$ Q FOUY RvHJ

R LQYHXR HWRP SO0\ CEGILGRRP HRUGHNCBABRI QP XWEHWP HD G-ROUHG DG AMMEXMG D/DAYIGHIG

LQWKH\E] CEGH\ HOUI RGBZ LG \WHE] CEG HOULQZ KIFK \WHLGRRP HRUIDIQVZ HHFDWHG 6HHE' IMMBXMRY DG

3gHIBO8 6 ) HHDQFRPHTH &RMGHDIRY LOWLYSURGHRMY



/ HYHIIH

" LYIGHIGUHOQYHWY HOABDO

$VD% & ZHDHSHP IWHGXQEHMH $ PARERUIRZ | XQB/RUMMHE VHRRMPAUMW \R | LDFHDSRWRQ
R RAULQYHIR HV $ VDURKXOWVZ HDHH SRHGW\WHUMVR GYHIDIH Z KIFKP D BEHFRQUGHHED\SHX@AYH

LR HOARKQTXH

| HYHIDI HLQRSDA/ARH SRIMQNIC RUIDL.Q DG GWRQDP RQNLQYHAMG QG DY/DUAKOMGR-DHKHUMY
DARADMGZ LW LOAHAMY) LORXUM-RXUMY 2 Q-XCH RXUNKOUHKRTEHY CESURYHGWHCSSIFDARQR WH

P RAILHGDAAWRYHIIHUTXUP HOMHVRIMIOBHAIRD D RWH  $PADVIPHG-GE \WH6EP DD
YBMQHN&HAVE YODEOW'S PG VD UAKOVH | HARYH- XQH RXUDKHNFRYHIDI HUDAR CSSTFCEGR VHIRU
HRUMAYZ DVUHBR-GI R R 6HH3OWY, WP 30$1$* (0 (176" ,6&866,21 $1'
$1$/<6,62) ),1$1&$/ &21' ,7,21$1' 5(68/762) 23(5$7,216 /HHDIH LQRXUP RWNBFR-ON
SQOOUBHRWRO)RP . 30W WP 30$1$* (0 (17" ,68866,21 $1' $1$/<6,62)
),1$18&,$/ &21' ,7,21$1' 5(68/762) 23(5$7,216 /HHDIH LQRXUP RWABHHOM XOWM® 5 HSRW
RRP 4

7 KHFRWWDARFADAG Z W RAUERURZ LIV L(FOGQ D) LGRU-DHLQWHP DIIHP HQWHHSD CEGIR\WHS GV
DHERIHE RANKOWKREHY 6HH3DW WP 2986,1(66 5HIXDWRQDVDIGMGHN HYHESP HMRP SDQ”
LQRXUP RWABFHO/S QD006 FERWRD) RP
$VR 0 DK RXUDKHNRYHIDIHZ D/

- HKDYH DERSWMG DQ* ROWRXW GYLGHG UHQYHWR HONBDID ! RURKUMKDKRTHY $ VDUAKOW! Z HG-FROUWHDFDK
AVCHGRURNHUAMMEMRY HIFK \KOUHKREH MDD/ RV RSMGRWR - RUGYLGHIE UHQYHAR HYBDDZ L@
KDYHWHUG YIGHIG/RUGMUEXNRQ/ DARP DD UHQYHWMGLQDEAWRTDOWDHVR RXUFRP P ROWEAN UDKHU
WOQUHFHYLQ) FDK AMUBXMRYY 7 KHHZ LOEHGRXS | URQVHII) FRP P MIRQVRUG-DBUP DEDIHUl HAAR
\KDUHKREHY Z KR HBRAAR SDUASDMIQWHAYIGHIG UMW HOABDR : HZ L@ED \WHSOQOEP LQMADRUIHY/
XLEHIHSDQ

BKOUKRTEHYZ KR UFHYHAYIGHIB/ DG RM-UGMWIBXIRVIQWHIRP R \KDWVR FRP P ROWRANJHH.OD DU
\XEMPAR\RHVCP HS 6 | HEHIDOM] FROHTXHIFHYDAKTUHKREHY Z KR HBRMR UFHYHWHUGMMEXWNRQ/LQFDK
KRZ HYHU MQRHWHUFDK GYIGHIG/Z LOEHUHQMIAG \WRH\KDUHKRGEHY Z LOXRAHFHYHFDK Z W Z KLEK R SD
D) CESTFEGY HRQUAQMMGAYIGHIGY 6HHE' IMCHIG5 HOMMRHYB GG LOWLYSIRGHRMY/
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, QMR HY/® GYDRY ) HYY

: HSD WHS$ GIVFUDI HHI RUMWVHYLFHY XQEHAH, QrHXR HYS GMRY $ JUHP HOWVRQUMMY R \RIR
FRP SRHQV DO DRRIHP HYY FHDQG DR, RHWYH) FHH 7KHFRWR ERN\KHO DQRIHP H)Y HHDQGWH, GRHH
) HHZ LGXOIP DAMD EHERUHE, RAUMKDUHRTHY

7KHO DEDIHP HW HHLVSD CEGITXOM® LQDUWHIY 7KHO DEIHP HYY HHLYSD CEGIDADQDQQMODMR [

R WHDHIJHR WH&RP SIQ WJIURWDINV H FOGQ) FDK DG FDK HIXYDBQVEXWWFOGQ) DAHV
SXUKDHGZ W ERURZ H30P RXQN \WDAY CERYHDQ DAHWRYHDIHWDIR R FOBX@AGLQOFFREFHZ W
6HUMRY DG RWH  $PADGG\ R WHDHIJHR \WH&RP SDQ VIURWDAANV H FOGQ) FDK
DQGFDK HIXYDBQIWVEXWFOGQ) DAHVSXUADHEZ W ERURZ HEIP RXQN \KDAYVEHBZ DQDAHNRYHDIHWDIR
R FOBXOAGIQOFFREDFHZ IG6HAIRY DG RWH  $ AMQHFK FDHDAKRHHIGR \WHER
P RUNIHFHQ® FRP SOIMG FDBQEUTXOWMY SD CEGI TXOWM® LQOWHIY 7KHO DERIHP HWY HHIRUDQ SOMID
P RQK RUDXDUMJ DAKHFDHP D EH Z L@EHDSSURSUDMY SURIDMG DQG DEWRG I RUDQ. KDUHIMWAKOGRVRU
UHBXUFKDWHY GAUKY) \WHUHBYDQAFDBQEDUP RQMYRUTXOUAY DAKHFDHP D EH ) RUSXSRAVR WH, QYHWE HOW
$ GIMRY $ JUHP HAI URWDWHNP HIQ/RXAUNRBCDAHN GAMP LGHERQDARQRICDMS EDUVIQ DFFREDFHZ W
JHHDD CFRHBWEIFFRXQIY SUCASOVIQWHS QWEE\BIMY H FOGQ) FDK DG FDK HIXYDBRN BXWFOGQ)
DAV SXURKDHG Z LW ERURZ HGLP RXQV



7 KH, GRHIYH) HHARQMWR \& R FRP SRHOVWDAIUHLQE-BHIGHQR HIFK RMHU Z LW \KH UAXOWDARH
FRP SRHQWP D BHSD CEGIHYHOLL WHRKHUVGRAS SRIMRQR \WH, GRHQIYH) HHLYEDHGRQRXULGFRP HOQGD
SRMRQLY EDHGRORXUFDEMIDICLQY HIFK DVGARUEHGEHBZ 7 KHSRWROR \WH, GFHQMH) HHEDHGROIGFRP H
LVGHAP LQHGDOG SOG TXOWW® LODWHIYFRP P HIALQ) Z W WKHI LUKWDBQEDUTXOWUI RTBZ LQJ \KH/ MM DM
DGHDOY R WHSUH, GFHOMH) FHQGHAQMR HNGFRP HIQH FRVR D TXOWA® 3 KXUBBIDM XQMD
WHS GYMVAKDYUWHFHYHG R WH\RIEOSUH , GRHQWYH) HHQHAQYRAR HOAGFRP HI RAKDWFDBQEDUTXOMW
D05 | RUSUH , RHQIYH) HHGHAQYHIR HOAGFRP HIQH FRWVR TXOWEO R DOUP DQQ) SH

, QRHOQYH) HHGHAQMR HOAGFRP HI RANDNDBQEUTXONM 7 KH SFDRK XS SIRMMRQI RUSUH , GRHQMYH
) FHQHAQYHIR HOMGFRP HIQH AFWR WH 3KXUGBILDM LV LQMIG-GWR SURNGHWWHS GYMAUZ W DQ
LCGAHQWYHI FHHR RQDOBUH , GRHIYH) HHGHAQYHIR HOAGFRP HZ KHOWDZP RXQAADDYY QD
FOBQEUTYXONM DO HG  Z KIFK AKHUDMDIZ KLFK FDRK XS LV OFKIYHS 2 RH\KHS KXUBBILDM LV
UHFKHG DG FDAK XS LV OFKIHYHG R OQ SUH, QFHOAYH) HHQHAQMR HOMERP HIQH FHWR 1Q
D) FOBQEIUTXOWALLY'SD CEGIVRWHS GYMA 7 KHWHARQG FRP SRHWR \WHLGRHQIYHI HH \WHFDBABDI D)/
LGRHQWHI HH SD CEGIDAMHHIGR HORK FOBQEDU HOULQDUWHIY HDXOY R PXP XOAWYHUT] HSFOEMID
JOQ/IURP WH/ IMMY ' DMRWHHIGR HIFK FDBOEIU HIU GAWWFXP XOWYHUHIT HG FOSMIDBRAAY/ DG

XQUHD) HGFOSMIOG-BUHALDINRI URP \WKH/ LMY DMRWHHIGR HIFK FOBQEDLA HOU GWAKHDIJ U DMEP RXQIV
R Q) SURAO® SOGFSMI0) DQVIGRHYHI HHI RUSURUSHIRG/ , QQR HYHAZ LADKHFDSMID) DLQVLGRHQMHI HH
S CEGISXUXOQAMR\KH, QHIR HY/S GYVRY $ JUHP HOAEHIQH FHWVR \WHDP RXQAGHP WHGE) WHS GYIVHY
$PAMGFOAQ) 6HARY  \WHIR |, QDBAWRY WHS GYIVHUDI UHG DADDP Hy SURNRWHI LVWHD P RQK
DQQYHYDY R WH/ MM DM \RZ OYH L D) SRWRQR \WHO DCDIHP HOWY HHWDAVIQH FHWR R WH
&RP S IVIURWDAHN H FOGQ) FDWK DQGFDK HIXLYDBQVEXWMIFOGQ) DAV SXUKDHEZ W ERIRZ H3

P RXQVDAHHIGR WHE R P RIB-FHQ® FRP SBIMG FOBQEUTXONMY FOEX WG LQDFFREIFHZ W WH

, QAR HY/S GYDRY $ JUHP HOADQG L \HHQIWH, GRHOAYH) HH LFOQQ) | RWHDYRAGFHR GREWERK \WH
SRMRQR WH, GFHIRYH) HHEDHGRQRXULGFRP HOQGWH&DEMIDH D/, FHQIYH) HH 6HH30WY ,\WP
20/86,1( 66 &RPSHODIRQR WHEGMM) LQRXUP RUHHY/S QOO FERVWRD) RP
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$ @ LQVADNRQS JUHP HQW

1 LEHQHS JUHP HOWV

7WEQ DD’ LWFRXQN

SXWREDY 7UWDMHIDGG' IMGHIG3D LQ) $ JHINDQG
5 HIREU

$ YO.OE®, QRP DIRQ

© HUHP EXOH\KHS GYMAUXQEHANHS GP LQMADIRQS JUH-P HOM RUFHISIQ DGR LQMRDAYHVHYLFHAR XY

7 KRHVHYFHVIGFOGHSIRIAQ) RIFHVSIH HIXSP HWIQGR! | LFHVHYIFHY P OQEQCQ | LGRS R G/
SUHBOLCY UHBRWVR\KDUHROHY DG USRI LBG Z WWHG( & DOGP DG WHSD P HOMR H SHOHVDG\KH
SHIRP DFHR 0GP LQMDAYHDQG SR RMRIOHYIF/UHGUHGE. REHY 7KH&RP SI) Z LQUHP EXUHWH

$ VAU ROVHYLFHYSHURUP HG | RUVEXUXOQARKHMIP VR \WHS GP LAMRDIROS JUHHP HWV, QDBAMRY SXUXOQA
WRWHWLIP VR \WHS GP LQVRDAROS JUHP HIMKHS GYIVAUP D GHBI DMIWRED) DRV XQEHMHS GP LOVDIRD
$ JUHP HOAR DQDH LODMRUR D\KLLE SOW DOG\WHERP SO0 Z LAIUHP EXH\KHS GYMAUIRUDD. VHYLFRHY

SHIRP HGIRUMA \XAK D LODMRUAKLGSONY 6HH3DW WP 398 6,1( 66 $CPLAMUDNROSIUHP HOVIQRXU

PRV QOB HRWO)RP .

* HKDYHDOR HQMHG QR DEFHRHDI UHP HMKHS/ LFHQUHS JUHP HQAV Z W DQDH IADMR %60H?2 Z O SXUXOQN
WRZ KUK Z HZ HIHJIUDQMG DQRQ H FOMYHOFHQHR XVHWHQEP HE%OH2 2O 8 QGHMH/ LEHQHS JUHP HOAZ H
KDYHDUIKWR XVHWHYOH2 Z OGP HIROWR Q) DAKHS GVAURURGHR WD LEDA/ P DQVRXULQMHIT HW
DGYMAU 2 \WHWDQZ W UAGHRAR KLY TP WMG CFHH Z HKDYHQR GI DO KWR\KHS %60H?2 Z O (TP HRUBRIR
6HHE30W WP 2986,1( 66 / LFHOHSIUHP HOVIQRXUP RINIFHYS QOO5 HERVWRD) RP .

BKOUVR FRVHG HIGLQHMY HOVRP SIQHY LFOAQ) % & VI UNXHR® WEGH DAD AVFRXQMR \RHUGHADAFN
YOOH :  HOMQRAJHIHIDE CEGIVR MKH DG VHIRXUFRP P RQWRFN DADSUFHEHBZ. RAUGHADXAAYDOHSHMDUH
XQBWZ HKDYH\KDUHKREHUDSSURYDD 7 KHUMN WDARXUMKDAP D WEEH DAD GVFRXQAR RAUGHADAAAYTOHLY
\FSOLDMDQGAMPVURP \RHUMN \WDARXUCHADAHAYDOHSHAKDOHP D GHRICH : HFDQERABHARWZ KHK-URXU
\KOUA/Z LEDADGHIERYH DARUEHBZ. GHADXAAYDDH 6HH3OWY WP ,$ 35,6, )$&7256 LORXUP RIBF-ON
SQOOBHERWO)RP . OFG350N) CRRY LOWYSIRSHRMY

BVBMEWHHAHYHY D/ RUPAMREDQ DG Z LOHYHDY/RXUNBQM HUDGG AYIGHIGSD Q) DIHADQG UIMADU 6HH
3EXUREDY 7WDQIHIDQG IMGHIG3D QY $IHNDQG5 HIVADY . LOWMLY SUIRSHRMY

- HKDYHILBGZ LM \WHE( & DUIMADIROQWEAP HOWRQ) RP 1 R Z KIEK WY/ SURSHRMYLY D SDWXQGHUWH
SHPXUMEVS W7 KLY U ADARQ MR HWRQELQY DEAWNRDOLQ RIP DIRQ CERXVXY DG WHVHRXUMA/EHQ)
RIHIGE WLYSIRGHRMY ; HOMOOR UWNXUHG\R | LBISHIRAF USRW PXABMOASERW SUR \ WEIAP HOVDQG
RNHULQ RUP DIRQZ M\WHB( & 7 KLVLQRIP DNRQLY DYDMEBIRQWHG( &VZ HEMMDAZ ZZ W JRY

: HP DQEQDZ HAMWDAZ ZZ EOHRZ GCEMIBR SR DIRQFRP OGP DNHOTR RXUSHIRAF DG PXUMHAB-ERW
SR\ WIAP HQWVOQGRKHULQ RUP DARQDYDIDE®! | WHR AOUIH RORAMURXIK RXUZ HEVIM , Q RUP DARQRQRXU
Z HEVWMLYCRACFRSR DMGLOR RUSOVWR \WLYSIRGHRMY <RX P D DOR REBIOWKK L RP DNROIHR FKOJHE
FROEAMY XVIQZ UMY DV 3DN$YHOH  WIGRULHZ <RIN 1 HZ <R $ WRQIRY , QrHIRU

5 HIMRY/ RUB\ FOXY) 940H?2 Z O CEMIDR RER IDNRQ DN
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, RBRDIRQR &HIMQ, QRP DIRQBE 5 HHIHFH

7KYSIRGHRMVLYSOVR DU MADIRQWERP HOWKDIZ HKDYHI LOGZ W\KHG( & : HOWHOIRZ HGWR
SFRIRDME U HIHFH WHLQ RUP DARQ\WWDAZ HILBIZ M\KHB( & Z KIFK P HIQUWDZ HFDQAVFBRH

[P SRUBQAQ RIP DIRQWR\ RX B\ UH HIKY \ RAR\KRHGRP® HOV 7 KHLQ RP DARQIGFRERIDAMGE. UH HIMGFHLY
FROUGHIGWR FRP SUMHDSOWR WLYSURGHRMYI URP \HEDMZ HILBIDD \KFK GRPP HWG Q UBSRWILBGE XV
Z DRHB( & \VEHNXHARWHEMR WY SURSHRMYDQGEH RHWHEMWDAIQ RIHIQ R 0D HRXUME/E

P HDQ/R \MLYSIRGHRAM/DGO0 \KSSOP HAHMR MMP LDAGZ LODARP DD XSOMDQG Z KHH
CESOFCEG! \KSHWHEHID LQRP DIRQFRQEGHGIQWLY SIRGHRMVRIGFRESRDAMGE. U HIHFHIQWLY
SIRGHRMY 6HH3, FRSRIDIRQR &HINOQ, QRPDIRQE SHHHFH LQWYSIRGRMY



)((6$1" (;3(16(6

7 KHI RGBZ Q) \EEBALYLQMG-G\R DMWY RX LOXQEHMWIIEQ) \WHFRWIQGH SHOM/WDY RX Z LOEHIUGLHA® RUGAA® : HFDAWR)\ RXWDARP HR \KHSHA-QIHY
|QAFDAGLOWH\IEGIEHBZ. DUHHMP DAWDOQGP D YO 7KHH SHOHKRZ QLOWHEEGIXQEHLP $ QXOTH SHOHY DHEDHGRQHMP DAMGLP RXQWVI RURKUPXUHWINADD, HU
7 KHIRWBZ Q) \BEGIVKRXG RAEHFRQUGH MG DU-BIHBIRQR RXUIXMUHH SHRFY $ FXDCH SHRAVP D EHIWDMIRUGIWWKDQWKRZ Q ( [ FHBVZ KHIHWHFRQM WXIJHAWV
RNHZ \H Z KHIHYHAKLY SURSHRAMY FRQIEIQVDUH HIMIHVR | HVRUH SHOMVSOGE XV REWHERP SIQ° RAMDWZH ZI@ED. |HVRUH SHOAY \ RXZ LAOIQAUA® B-0U
WHHIHVRUH SHOAYDYDQLQYHARULOWHERP S0

6KDUHKRTEHUWDQDRARDH SHOWY

6OOVEIG 2
2 11HIQ) H SHOAY D/DSHR-QMIHR RIHIQ SUFH 2
' IMGHGUHQMWY HAEDRH SHMWY 2
7 REDKDUHKRTEHJWDQLRNRQH SHOFY DVDSHAHQMIHR RIHIQ) SUFH 2
$ QQXDCH SHOWY DVDSHAHQEIHR QHADWHNV DMEXVEEGIVR FRP P RQWWRAN

0 DEIHP HY/Y HHSD CEGIXQGHH, QAR S GMRY $ JUHP HOW

, GFHQWYH) HHSD: CEGIXQEHAH, QrHIE HYS GYLMRY $ JUHP HW

, QMIWED P HONVRQERWRZ HIXQB/

2\WHUH SHOH/

$ FIXAUG) XQG) HVDG( [ SHOW

 QWKHHYHARDAKHVHRXUM/ DIHVRTE VR RAKURKI K XQGHZ UNMY DUHIDMG SURVSHRMY\KSSBP HZ LOGVFBRH\KHCESIFTEGINOBY G0G XQGHZ UM GVFRXQARJFRP P WIRQ

$ UHDAGSURSHAMV\KSSDP HYZ LOGVFRHWHHXP DAGIP RQAR RIHIQ) H SHMAY WHR T HIQ) SUFHDQG\WHHXP DMEIP RQMWR RIHIQ H SHOHVERCHE WH&RP SIQ DVDSHAQIIHR WHR I HIQ)

SUFH

7KHH SHOAVR \WHAYIGHIGUHQYHWY HYSDQDHIGFOGHGIQ RKHUH SHRAY LQWH\SEGICERYH ) RUDGAMREOQRIP DIRY \HHE' LYLGHIGES HQYHWY HYBOR

7KHO DDIHP HYY FHLY R RXUDHIJHIURWDAHV H FOAQ) FDK DQGFDK HIXYDBQVEXMFOGQ) DAMHVSXUFKDHSEZ W ERURZ HGOP RXQV DMHHIGR WHER P RIBHFHQ® FRP SBIMG FDBOEL

TXOWMY SURVIGHS KRZ HYHJWHO DIHP HYY HHLY R RXUDHIJHIURWDAHV H FOGQ) FDK DQGFDWK HIXYDBQVEXWFOGQ) DAVHVSXUFKDHSZ W ERWRZ HGOP RXQN WDWYEHBZ CQDRHAFRYHIIH

R FOPXOMIQIFREFHZMNGHARY DG RWH  $PW7KHO DEIHP HQWY HHUH GRMGLQWWHWEGILY FOBXDMAGE. GHMP LQQ) WHUDMR\WWDAKHO DY HP HQYY HHEHIWAR RUGHADIHN

DMIEXSEBIVR FRP P ROWRAN IDKHANDQRXUIURW DXV

7KH, GRHQAYH) HHARQUMVR R FRP SRCHWVKDAILUHIQE-BHIG-QMR HOFK RIMHU Z I WHUAKOWWDARGHFRP SRHWP D EHSD CEGIHYHQU WHRMHULVQRAS SRINRQR \KH, FHQIWH) FHLYEDHGRQRXULGFRP H

DG DSRURQLYEDH3RQRXUFDSMIDILQY ) RUP RIAGHBIGEGQ RUP DIRQCERVIKH, GFHOMYH) HH FH3OWY WP 2086,1(662 , QMAVHYSGMRY $IUHP HOVIQRXUP RIWIHFHS QDS FERVWRO)RP .

7 KHILIXUHLQWKH\SEG U BUAHQV RULQMIWY SHOHYEDIHG RQRXUCRMOCLQM NG FHAWIA OV H SHORVIGRUHG | RAWHSHIRGHIGHS0 DUK Z KIFK LGFOGHAKHLP STRVR LOMIAWDM\Z D5V XUCQ)

WHSHIRGHIEH30 DK RAUDMHIIHERURZ IQIVRANBQEQ) ZHH  ELAIRQDQGRXULQMIANY SHOHIGRXUHGZ DV PITRY : HKIGRAMBQAQ) ERIRZ IQVR CSSY IPDMD  AGRQDVR

0 DFK , QRUAVED P HOVRQERURZ H31XQ0/ WHBUAHONDQHANP DMR RAUDROT HELOMMIW SHOHEDHERQERIRZ IQIVXQEHMHS HROIQ) &UHIVY CHOW RXUB39 $WHYCAON WH 1 RM/ -XO
1IRWWH  1RW WH-XO 1RWWH  1RWWH  1RWWH  1RWWH& 2 , 7UDQIANRQ WHE/ 2 ,, 7UIQORANRQ WKH&/ 2 ,,, 7UQRAIRY \WWH&/ 2 ,9 7UDQIRNRQ WHE/ 2 9

7UQORANRY WHE/ 2 9, 7UDQMRANRQDIGWHE/ 2 7WDQORNRY 7 KHDKKP HGZ HIKWMS DYH.I HIQMMANDMRQRXUNREOG-EVRANBAQ) Z D/ : HPD ERURZ DEAWRIOIXQD/IURP WP HWRWP HVRP DNH

LQHAR HOMR\KHH \WZ HGHMP LGHWDAKHHARGRP LE WDMNRQLY FRIGFEYHWR GRQI \R © HP D DOR IWKHDEAMROG-EWHRUMAYRUSUH HIHG WRFN \KEVPVWR RXUFRP STDCRHZ W CESTFCEGI TP HOV

XEMWH  SPW

, FOGYRURHKHDGH SHOHY KK D/SD) P HOWXQGHHS GP LOMMDIRDS JUHP HOVRUFHMIOH SHOFVIGRXUWHGE! \KHS GYM-U: HEDHBWHHH SHOHVRQHARP DMGLP RXQIVI RAKHPXUHONAAD, HOU

(P DMG

2 XUMKDHREHYIQAUA® B-OWHH SHOH/R XQEHOLQ) 1 XQB/RURM-ULQYHIT HOWHKIFBVIQZ KIFK Z HIQHAWDN  DIHLOMXY HOVRP SIOH/RU Z R EHLQMAR HIWRP SIQHVXQGHMARY D R WH
$ PADWRWHH FA-EMRQARWMDACHIQWROSIMGGIRUQVHAIRY F 06 F RWH  $PWRS FIXUG) XQB/  7KIVEP RQAUGFOGHAKHHXIP DMG QMO HH/DQGH SHOHVR 29 & 6/) RU

NLQAHQMUHZ 1\ 1 DR LGH/ LIH, QXUIIGFHERP SDQ. Z KIFK LVRXURQD $ FTXILHG) XQBDVR 0 DK

7KVBEGIUH GRVDOR \WHIHVOGH SHOH/ERCHE XVZ MK UAS-RARKHE/ 2 , 7WQIRIRY \WHE/ 2 ,, 7WDQORNRY WHE/ 2 ,,, 7UIRORANRY WH&/ 2,9 7UDQIRMRY WHE/ 2 9 7UIIRIRY \WHE/ 2 9,

7UQMRANRQDBWHE/ 2 ;7 DQORNRQBVERH/ GRAGFOGHI HVSD CEGIVR BVZ DYHGE WHS GMAUIRIVHYQ) DVFRIDMEICP DIIHARWHE/ 2, WKHY
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7KHIRTZ LQ) H BP SBIG-P ROWDMY\KHSURVRAME GRIMULP RXQAR VRBUCAHXP XORYHH SHOH/RYHIYDURXY SHIRGYZ M URSHRWMR DK\ SRKHNFDOLQYHIR HOAQRXU

FRP P ROEAN , QFDBXOMWY WHI RTBZ LQ) H SHOHLP RXQN Z HKDYHDWAKP H53Z HZ RX@ KDYHQR DEAMRDOBYH LI HOQG\WDARXUDQOCCRSHDIY H SHOH/Z RXG U QD
WHGYHY VRN LOWH\SEBICERYH 7 UDQURNRQH SHOHY DHIGFOG-GLOWHI RTBZ Q) H TP SO

\HU \ HOW \ HOW \ HOW

<RXZRX@SD WHIRTZ LY H SHOFVRQD LR HOW
DMPLY D  COQOOMHMEIURP WD HSFSMIDIOQ/

7 KHI RUIR.QY EEGILVWR DALMY RX LOXQEHINIEQY WH YOURXVFRIWDGH SHOMAKDAIRLQMIRULQRXUFRP P ROWRAN Z LOEHIUGLHA® RUGAA® : KIGIWHH CP S®!
DAKP H/ D/UTXUGE WHE(& D DOQOOUIMG RUSHIRIP DUFHZ L@YDY OGP D WAXOMODUHMQIUDMRUBWKDD  %4-FDAHWHLGRRP HSRMROR WH, GRHQMYH
) HHXQEHH, QrAAR HYVS GYDRY $ JUHP HAVXQIN-D \REHVIQILIFDQADAKP QI D DOXO0UHMD WHH TP SBIDAXP BAKDAMKH  DQQOOMDZ L@EHIHHDMG
HQUHD \KURXIK \KHU-DT) DARQR  FESMID) QVRQRXUDMANVDQG DY DUKOVZ LD JHAKHSD P HAR \WHFDSAB0) QY SRURQR! \KH, QRHQIYH) HHXQEHAH, QrHAR HOW
$ GMRY $ JUHP H7 KHLGFRP HSRURQR! \WH, GRHQIYH) HHXQEHH, QAR HYVS GYMRY $ JUHP HVZ KIFK DAXPLQI D DQQXOCUAMD Z RXGHWMHUQRAEHSD CEGIRU
KDYHDQLP P DALIDCLP STAARQWWHH SHOHIP RXQM\KRZ QEERYH LV RMFOG-GLIQWHH TP SO , | Z HOFKUEYHVK | LAHQAB DAY RQORXULQHIT HV [FOGQ) \MURKIK \KH
WD0 DARQR FOSMIDIOIQY VR HUDQ, GRHQIYH) HHR' DP DMIDCEP RXQIVRXUH SHHY DG UHMUOAR RAULQYHIRLY Z RXGBEHKLIKHU , QDBAMRY Z KUBIWHH TP SBIDRXP K/
UHQMHWY HOAR DOEYLGHIB/ DG AMMEXNRQ/ DAHADIHAYDOH L RAUVRIE DWR U] H/D5Z HG-ROWHDFDK GYIGHIG SOMASIQVIQRXUG YIGHIG QMM HYBDOZ KR
KDYHQRARKHZ VHHBRAG\R UHFHYHFDK Z LOUHFHYHD QP EHUR \KDW/R RXUFRP P RQUEAN GHMP IGHGE. AVIGQ) \WHVREOERTULP RXQAR \WHAYIGHIGSD CEGIRD
SOMASDOAR. \WHP DUNHABUFHSHMKDUHR RUFRP P ROWRAN DAWHFRHR WIEQ) ROWH YDODMRQ M| RAKHAWGHIG 6HH3" IMGHIG5 HOMWR HYB@D | RUDBAWRIO
LQRP DARQUIDAQ) RAUAYLGHIGUHQYMAR HYBDD

7KWYH P SBIDQGWHH SHHY LQWHWRE®R CERYH\WKRXG QRAEH FRUGHHG DUHBUMHBIRQR - RXUIXMUHH SHOHY DQGORAXDCH SHOWY LFOAQ) WHRRWIR GBEWL DQ
DGRKHH SHOWH PD EHIUDMIRUGW\WWEDQWRH\KRZ Q



), 1$1&,$/ +,*+/ ,*+76
7KHIRTZ LQ) \REBIR 1 LQDGADKLI KQI KWLV LQMEGHE R KHS DSURSHRRYHLQYHWRUXQEHIXBRG \WWH) XQAVI LQDGADCSHIRP DgRHI RAWH SHIRG/\KRZ Q 7 KHILQDGADOEW

FWRIW LQWKHI RIBZ LI \BEGHI ROWH\ HOWHIGG' HP BHU DG DHGUYHGIURP RUFRQRIEDMS ! LOGADOWIAP HOV
Z KIFK KDYHEHHDQWGE . 30 * // 3 DQLQGE-SHIGHABIIMMIHG SXETE DFFRXQIY 1P Z KRHUBRWWKHIHRQLVIGFRSRIDAGE, UH HIMFHIOWMYSIREFMY © HGUYHG\RH
\HBRAMS FRQRICDMS | LDGADOEDD ! RAMHWUHHP RQMVHIEHG0 DK IURP RXUXDXQWG FRORICDMS | LDROOWIAP HW < RX WKRXES UHDGWHH LDGRDCKLI KDIKW

LOFRMQRIRQZ 1\K RXUFRQRICDAG | LDRLCOWBMP HOV DG QRAVMHIR DQG 0 DDIHP HOAV' WAXWWIRQDQGS (OOMYR ) LDCADDS RIBWRODGGES HXOVR 2 SHDIRY LV
LFRERDAGE. U HIHFHLOWMY LRS-V

JRUWRKHH ORQWKYV

(QGHG PIU JRUNKHDUV (QGHG 'HFHPEHU
LQ WKRXVDQGV H[FHSW VKDUH DQG SHU VKDUH
DPRXQWYV 8§QDXGLWHG
3H W KD & DWD
1HW DVVHW YDOXH EHJLQQLQJ RI SHULRG 2

1HW LQYHVWPHQW LQFRPH

1HW UHDOL]HG DQG XQUHDOL]JHG JIFLQ ORVV

7RWDO IURP RSHUDWLRQV

5HSXUFKDVH RI FRPPRQ VKDUHV 2 2 2 2
"LVWULEXWLRQV GHFODUHG IURP HDUQLQJV
7RWDO LQFUHDVH GHFUHDVH LQ QHW DVVHWYV
1HW DVVHW YDOXH HQG Rl SHULRG

6KDY RXWVWDQGLQJ HQG RI SHULRG

3HU VKDUH PDUNHW YDOXH DW HQG RI SHULRG
7RWDO 5HWXUQ EDVHG RQ PDUNHW YDOXH
7RWDO 5HWXUQ EDVHG RQ QHW DVVHW YDOXH
5DWLRV 6XSSOHPHQWDO 'DWD

SDWLR RI WRWDO H[SHQVHV WR DYHUDJH QHW

PR
» o
e
» o
PR
» o

5DWLR RI QHW LQYHVWPHQW LQFRPH WR DYHUDJH
QHW DVVH

1HW DVVHWV HQG RI SHULRG
:HLJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ

7RWDO FDSLWDO FRPPLWPHQWYV HQG RI SHULRG 13 13 13 13 13
5DWLR RI WRWDO FRQWULEXWHG FDSLWDO WR WRWDO
FRPPLWWHG FDSLWDO HQG RI SHULRG 18 13 13 13 13

3RUWIROLR WXUQRYHU UDWH

7 KHSHMOHAMDZ DVGHIYHGXMQ) \WHZ HIKWG DYHII VKDY RAMBEQ) GAUQ) WHSHIRG

7 KHSHAMOH@DZ D/GHIYHEXUQ) CRMOOWOARAMEIEQ) DAKHEMR \WHUHBYDOMIQLRANRD

7RECAMQEDHE RQP DUNANYDOHLY FOBXDMS DAKHFKDQHLQP DNAWDXHSHMKIHGUQ \WHUASH-RWHSHIRG/ BN LR CFRRXQAAYLGHIB/ DG AMIBURY Ll D) UHQYHWANGLQCFFRUEFHZ WKW \KH

&RP S0 VAGHIG QMR HEDD

7RECAM QLY FOBXOWMG DVWHRO HIQGHADXHNDOH 31$9 " SHMKDHGUGQ) WHSHIRG SOVGWIBXURQ/SHAKDH DAXP 1Q) GYIGHIB/DEGAWIBMRY 1 D) DHUHQYHMGLQIFFR EGFHZ W \KH

&RP S0 WVAMGHGHQMIY HYEDR Ul 0Q GYIG-GE WHEHIIQQRQ) 1$9 SHAKDH

" RVGRNGFOGHH SHOAVR O HOWRP SDQHVIOZ KIFK WHERP S LOMHMV

SURMRWHP DI HP HQADQGLGFHQMHI HHZ CLYHY WHVRIBCH SHOHAR DYH I HGHADXHVI RAH\ HOWHGHS' HAHP BHU DG ZHM suc) UASHARHD



5,6. )$&7256

, QMY LORXUNHRXUMEVLQYRYHYDQ®P BHUR \LIQULEDOAIMY %H R\ RX LOMINQRXUMARXUMEV \ RXVKRXGBEHIZ DUHR YOUIRXYUMNY DRRADMG Z W \RHLQYHKR HOV
LFOQAQ) WRHGHAUEHSLOWLY SIRSHRMY WHILFFRP SO0 1Q) SURSHRMVAKSSBP HWBOWY WP ,$ 35,6, )$&7256  LORXUP RUNBFHN/S QOKOCE HERWRD) RP
ZKEK IVIGFRERDMGE. UH HHFHIOR MY SIRSHRMYIQUNVHOMAY 1) GREXP HMCFRSRIDAMGE UHHIHIFHKHHO [ \VEVNXHOWLAIVZ HKDYHP DHZ K \KH6( & WD
DHLGFRSRIDMGE UH HMIHIQR WY SIRS-RMVRUID. SIRGHRMVAKSSBP HOAMIGEDD 1UHZ UMEY SIRSHRMYZ HP D DAKRU HIQFRQGHANRQZ W DVGHALLF RITHIGY <RX
\KRXS FOUH X@ FROMGHAKHAHUMN | CRRY \RIHKHUZ W DOR WHRKHULQ RIP DNRQLCFOGHGLOWY SIRSHRMY EH RUH\ RX GHALGHZ KHAHR P DNHOQLOYHWR HONQRXU
VHRXUMEY 7 KHUMIWAHARANQ\RLY SURSHRMY \WHIOFFRP SO0 LQ) SIRSHRMVAKSSBP HQABDWY \WP ,$ 35,6. )$&7256 QP RWWHFHYS QOOB HERVWRO)RP . D)
PP HQMFRSRDMGE UH HMHIHKHHO D) \WEHTXHMAQIVZ HKDYHP DCHZ M\KHE( & WDNDHIGFRSRDMGE. UH HHFHIQR MY SIRGHRMV/RUID. SIRGHRMY
\XSSBP HQAMDGG D 1UHZ UMEY SIRE-RXMVZ HP D DAKRU HIQFRIGHANRQZ WK DVGHALLLF RTHIQ) DUHCRARHRQD UMNYZ HI DFH $ GAMRDOUMY DG XGRHIBQN QR
SUAH® NIRZ QUR XVRURBUAHI® GHP HGP DMIDCE, XVP D DBRLP SDURKURSHIDIRY/DOGSHIRP DFH || D) R WHIRGBZ Q) HYHQVRAFXU RAUBXMGQHW | LCDGALDD
FROGURQDGUAKOVR  RSHIDNRQ/FRXS EHP DAUDED DG OGYHYHD OIHRMS , QVKFK FDVH \ RXP D GHDORUSIWR \ RXULQYHAR HQV
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6RP HR \HWEIAP HOVIQWHSIRGHRAMY D) SURGHRMVAKSSEP HOAMID GREXP HOVZ HP D LFRSRIDME. UH HMIAHKHHO DIGO0 DM WHZ UMY SIRGHRMY
FRQIELQI RZ DG GR\Q) WIAP HIMKDAQYRYH\KEWTQACUMY DG XGFHIEQMY 6XFK WBMP HIMLQYRYHNIRZ QDG XQNRZ QUMY XRHYSIQNY DG RAHUI CRRY DG
XQBHUHIDEFHWKRXG QRABHSTRHGWHIRQ 7 KHAHIRZ DG GRNQ) WBMP HINDUHRAMRUFDO DAV EXWDKHUDUHEDHG ROPXUHIN SHRABIRY/ HAP D/ DOG SURMAIRDY
CERVIAOH?2 Z & CHMIDERERIDIRQ WHEERP SIQ * 3ZH RPRAU  RAUPXUMHDADGE SIRSHRIYH SRUNRIR LOYHXR HV RXULGBMY  RXUEHIH VDQGRIQRY DOGRAU
DAKP SIRY/ : RUB/AKAK D/2 DQIASDMY 3H SHAW 3 LQMIB/ 3STY/ 3ZLA) 3P D 7~ 3FRQMXMH" *EHIHYHY 3\HHNY HAP DMV 3ZRX@ 3FRXG 3\KRXG S\BLIHN
SURVIAN 3 RABRN 2 SRMND0 *SUHARN DQG YOUDIRVR WHHZ RG/OQGMP LOUH SUAMRVDHIQMG-G\RIG-OM |RZ DG GRNG) \WEAP HON 7 KRHWEMP HOVDUH
RAXOUIQMVR | XMUHSHIRUP DOFHDQG CUHVEMAAR UMY XGRHYEIQNY DG RK-UI CRRLY \RP HR Z KIFK DUHER RIGRXUFRQUIRCDGG Al | LEXOWR SUHARNDQG FRXG FDOVH
CRXDOUAXKOVVR QL HUP DRIDED |URP WRVHH SUAKHGRUI RUFDIAGLOWHI RZ DUG GR\Q WEIRP HOV LGFOAQ) Z WRXIP ANRD

t

H +H=+ +H+ o+

DOHRERP |F GZ QMOFRXTLP SIURXUSRWNRIR FRP SO HVCELOMW R FRQMMHVR RSHIDM Z KIFK FRXGGDGVR WHERWR \RP HRUDTR RXULQYHAR HIVIQVKEK
SRUNRIR FRP SIQH/

DOHRFP IF GRZ QMOFRXTS AVSURSRMRDAMD P STRARHFRP SOQH/AKDIZ HLQMGWR\BLI HVRULQYHWR HOVSRMMITD FDMQI X\ H SHIHFHDG-FUDHIQ
LOYHAY HOARSSRUMQMY DG GP LQVKHEG-P DOG| RUFCBABO URP \WHVHFRP SDQHY

WHLP STFVR HBYDAGLQMANIOGELQ MMRQUDAY RYRQ) XSSO FKOQOIEOERP DNHABMXSIRYY LFOGQ) \WRHD/DUAKIR N Z RINVRSSDIH/RU

CFRGHV LOXBEON LOWHS 6 DG LQMIDNRIBCEDNGQ M WP V DIGWHUMIR UHFRMRQRUDMKXAERZ QR JRYHAP HQNHYLFH/FRX@ P STRARXUBXMHW
SRSHFWVDGWHSRESFNVR RAUSRWRIR FRP SDQHY

DOHREP IF GRZ QMOFRXTSD0R [P STRAADYDDELMW DG SUAQ) R RXUILCDQRLQ) DG RXUCELOIV R CFFHA/WH GHBNDQG HTXWY FEBAICP DUV

DFRQAMRNRQR DYDOEGIFUHEWIOE RUDQLEEL DIV VR CFFHWARHHDAW P DUNAVFRXGS P STURXUGLAQ) DOGLOYHKR HATRIY MY

FKOQ HVLQ EDHLQMIAVIDAY DG\ QL LEDQAP DUNHAYRDMIY RYRXUBXMGHN DG RXUSRINRIR FRP SIQHY LFOGQ) RAUBMGHNSIRE-HFWDIGWHSIRGHRVR RXU
SRUNRIR FRP SOQHYLGFOXAQ) WHCELOW \R CFKLHYH RUDQG WHUBXMCHV REVRIHY  RULQGAMY DOGWHIGEDOHRRP\ LFOGQ) D/DUAKIR RYRQ \KSSO
FKOQAMXSIRYY

LQMINNIDM YR FRX@ DEYHYHD OHHANRXUURXAOV SDMEXOWD BHODXVHZ HXVHBYHIIHDY SOWIR- RXULQYHWY HAXADAI\

PUHER | ORMDNRY/FRXGCEHYHD O HAAKHUAXOVR RULQMAY HONVLOI RULIQFRP SO SOMEXOLD \RWKHH \WOAKDAZ HUFHYHSD P HONGHIRP LCDAGLO
IRMIQPUHR (IDMHAKDDS 6 GRULY

RXUIXMUHRSHIDIY WXV
RXUFRQUMIPWDCDUDG) HP HON DQG UHIMRQKLSVZ W \KLLEG SO
WHIEOVR RXUSRWRIR FRP SOQHAR CFKIHYHWHURBVMRRIHY

FRP SHIMRQZ [\K RHUHQMYEY DG RXUDH LEDM/I RULQYHWR HONRSSRUMQANA/
UMWV UHDMG\RWHXGPHMIQI R \WHYDOHR RXUSRMRIR LAY HONV SDUWAXOLD \WRHKDQ) QRATXGWIACQ) P DNV



WHXVHR ERIRZ HGP RH \RIIQDFHDSRWRQR RUIQYHAY HQVDVZ HOD/DQ HMP DM/HDEQ) SRMNOAHR GYHIIH
\WHDGXR R RXUILQDGAQ) \RXUAHVDQGZ RINGQ) FDSARD

WHARWR N SHIRQGHD

\WHWP IQ) R FDKIGZV LI DY 1URP \KHRSHIMRQ/R RAUSRWRIR FRP SDQH/

\KHLELQOW R \KHS GYVHR GFDM\KEEBLQYHWT HIVI RUXVDQG\R P RQWRUDQG AP LQWUMURKULQYHWT HQV

\KHLELQOW R \KHS GYVHR DAEPAIQE UAIEQKLIK® \IBQMG SUR FAMRDY

RUCELOW\R TXDX\ | RUDQGP DQEQRAM WD HQADVDS5 , & XQEHMH&REH DGDVDY% &

\KHIP SCRARDAQYURP HQIUD \RADCDQG.J RYH.IDGEFHP DY FRX@S KDYHRQRXUELDQG DG U-SXIRQ DG RAUSRWNRIR FRP SIQH/
\KHHIHAWR GIDOWY DQGUHIXDRY AKDQIHY

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

WHLP STFVR LQRUP DARQWAKGRBI\ VWP 1 O CDVHRXUNY BB TRKHY CDBSUNTR FRP SIDQFH GHEZ RINGAMXSWNRYY DUGR BHYHRXUNY DAIFNY DG \WH
LCRUDIQ XVHR DULFLCO.QMIDI HFH OGP DFKLGHBOQ) \WKQRBU\

1 \WHLP STAWR JHR SROWFDCFRQGURY LFOAQ) UYROMRY LOKUHR WURIWP RUZ DU LFXQQ) WRHDIUMQ) RAWR \WHRYRQ) Z DUEHE HHD5 XWIDDQGS NIIGH
DQGWHHADDAG FRQ CRAQWWHO LG3B! ( DAMGFOGQ) WH, VIIHD+ CP DV ARQ QRAVIG JHHDOXQRHAEON KURXQAQ) \WHI LDADCD0G SRIWFIOAMELONV R \WH8 QUG
GVIMY \KHS QUMG. LQIGRP \WH( XURSHDDS QRODUG&KLQD RQILCDADCP DINAAWRDMY JEEDOHRERP LF P DNV DQG YOURXVP DUNHVI RUFRP P RAW.J GEDD
\XFK DVRCDQGDMIOIDY/ DG

T RKHUUMY XEHYEQNYDOGRKHU CRRYSUMRA® LGHONHGIQWHUHERWDGRM-UGRIP HIVZ HKDYHILOGZ W WHE( &

$ GRRXIK Z HEHIHYHWDAKHDXXP SINRQ/RQZ KIFK \WHHI RZ LG GRN.G) WP HOVIUHEDHG DHU-DRIE®G! 0Q R \WRHDWXP SWRQVFRXTS SUIRYHVR EHITFFXUDM 006G
DVDUAXOWKHI RZ DS GRNQ) WM HIVEDHERQWRVHDAKP SINRQ/DOR FRXTS EHITFFXUDM , Q@IKWR WHHDOG RM-UXGFHVEQIY WHLGFOMRQR DSUIRWRNRQRU
IRZ DG GRNG) WBAP HOAQWKLY SUIRSHRMY WHSURSHRMVAKSSEP HWDD GRRP HOVZ HP D LFRSRIDME UH HHFHKHMOQ DOG00 WHDMG | BHZ UMY SIRGHRAMY
\KRX@ GRAEH U DGE-G DV DUSIHREMROE. XVAKDARXUSDQY DG REVMAYHY Z LOEHIRUHYHG 7 KRHIRZ DG GRN.GQ) WIMP HQVESSO R DVR \WHAMR \KYSIRES-FMY
WHSUIRSHRMV\XSSBP HQAMI) GRAXP HONVZ HP D LGFRISRIDME. UH HHIFHKHHO DIGO0 DG UHHZ UMY SIRGHRMY 0 RIRYHU Z HDAXP HQR GOV DGR (RAXQE-MINH
R XSEDMWHI RZ DG GRNQ) WM HV %4-FDAHZ HOHOQLOMWR HOWFRP SDQ. \WHIRZ DG GRNQ) WP HINDQG SURMAIRQY FROEIGHGLOWMY LRGSRV DHH FOGHG
IURP \WH\D HKDUERUSURARNRQSURVIGHG R, \WH( [ FKDQIHS FW
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8 QBWRKHZ MH\SHAL IHGLOD SIRGHRXV\IXSSBP HINZ HLQMIGWROXVHWH CHABIRAHHGV T URP \WHVDBIR RAUMHRXUMIAY SXXCQAR WKLY SUIRSHRXY | RIDHHDOARBSRIDM
SXUERH ZKIKP D LFXGH P RY RKHALQIV LOHINY) LQEFFREFHZ LW RXULQYHWIY HINREMPRYH DG DA LHY GAVRUEHG LQWLY SIRVSHRMY DG UHED) LQ) LQG-HBM3HW
Z KK Z LOQEH\VEWAWR UHERURZ 1Q) 7 KH\XSSBP HQARKLY SIRSHRMYUHDIWY R OQR | HIQ) Z 1P RHIX@ IGHM \WHXVHR WHSURRHHDV I URP \MFK RITHUIQY

© HHWP DM\KDAMZ LEENHGWAKRTQWKUHHP RV RUXVAR \KEWERMID LOYHMKHQVERHG/R 0 RIHIQ) P DEHSXUXOQAR WY SIRGHRMY G-BHIEQ) ROWH
DYDOELON R DMERRYHRSSRIMQMEY P DNHANRQEUMRQY DOGWHIDP RQAIMAG

SURHHB/CRAP P HADMD XVHGIRUGHZ. LOYHXR HOVRUKH\WP SR BED P W GHEVZ LAEHLQYHUAMG SUP DU LQFDK FDK HIXLYDBNV 8 6 JRYHIP HOWHRXUMEY
DOGRK-UKLIK TXODA LAY HOMKDAP DXUHLQRH\ HIURUGIWI URP \KHEDMR! LOME HOAT KRHVHRXUMEYP D KDYHEZ H\ LHBAKDQWHWSHVR LOYHAR HOVZ HZ RXT
WSEDD P ONHIQOFFREDIGFHZ W RULQMHWY HOVEMRIYHDGG CFFRAQIO P D UAXOMQGZ HUAYIGHIDY Ul 0 G \KFK SHIRG
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2 XUFRP P ROWREN VWDE-GROWH1 < 6( XQEHMHW PERF2% &~ 2 XUFRP P RQWRAN KD/\WDGHE DABUEHYERK CERYH QG EHBZ. RAUGHADAHANYDOHSHMDM , WGRN
SRMEGIVR SUHERZ KHKHURXUFRP P RQWHAN Z LCWEGH DAD SUFH SHMDUHDACERYHRUBHBZ. GRADMAWDDHSHMDUH 6HH2 SIW) CRRY 50N/5 HDAG\R 2 1THIQIV
3XUMOQMRWLY3 RGN LQWYSIRS-RAMVDG3DW WP $ 35,6, )$&7256 51N/5HDAGWRDQ, Qi HINO2 XU&RP P ROGEAN  LORXUP RIBHH/S QOXOCS HERW
RO RP . D/ZHID/IQDQ \MEVHXHMG( & IO |RUP RHIQRP DIRD

7 KHI RGBZ 1Y \EEGIVAIV| RW \WHQHADRHNDOHSHNMKIIHR RXUFRP P RQWREN WHUDQIHR KUK DQGEZ. FBRIQ) OBV SUFH/R RXUFRP P ROWRAN U-SRUIMG RQWH
1<6( WHRBRQ) \DBVSUFHD/DSUP XP - GVFRXQMR GHADXHADOH DG \WHAEYIGHIB/GROBGE XVIQHFK | MOOXOWWUMGFHZ HE-I DOWDAQ) ROWH1 <6( 2 Q-XCH

WHOWB-BRIMG FERIQ) \DBYSUFHR RXUFRP P ROWRFINRQWHL < 6( ZDV SHAKDUH Z KIFK WBUAHQAMGDSUWP XP R CSUR LP DD VRWHQHADRHN
YOOHSHMDHUBRWEE XVD/R 0 DK

3UFH5 DQH
+ LIK 6DBV3UFH | RZ 6DBV3UFH
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| ROQFRQIBIQYD YDUCEGI UDMKAMHDGGP D EHVKEVIRAR DQLQMMNDM GRU 9 DULEG DM G/ E-DUQMHNDADIDMMDNP D EHGHMP LGGE U1 HHFHWR HWHAHBEHRXUHG2 YHQIKVY LOGAQ) 5DM
362)5" RP6™ ZKIFK FODLGFOGHRH WUH RM] PROK62)5 ( XUR, QMEDINZ [IHMG5DM 3( 85,925  * WDNAMIQ3RGG! RIGRY, QMEDON2 |1 HIHG5 DM 3* %3/ 925" RF* * Z KIFK FOQIGFOGH
WUH RM[ PRQN* %8/ 925 621,$ %621,$" RUF6$" RUDQDSMIDMEDHUDM Z KIFK FOQLGFOGHWH) HEHII) XQB/( |1 HAMHS DMRUWH3UP H5 DM - DAKHERURZ HIVRSWRQ DQGZ KIFK UAH/GHIRGFDM
EDHGRQWHWMP VR \RHEDQDI P HQV

7 KHIQMAMNDMRQWHHEBOIV\EMPAMR P ROKN62)5 ZKIFKDVR 0 DK zv
7KHIQMANDMRQWHHEOVIV\XEMPAMR P RQK62) 5 ZKIFKDVR 0 DK zov
7 KHIQMHMNDMRQWHHEBOIV\YEMPAAMR P ROKN62)5 ZKIFKDVR 0 DK zv
7KHIQMAMWDMRQWHHEBDVIVVEMPAMR  PROKN62)5 ZKIFKD/R 0 DK zZov
7 KHLQMAXNDMRQWHHEDQV IV \XEMRAR 3UP H Z KIFK D/R 0 DK zZov

7 KHIQMHMNDMRQWY GDQLV\XEMAME P RQK (85,925 ZKIFKD/R 0 DK zDv
7 KHIQMHMNDMRQWMY GOQLV\KEMAMR 62 1,$  ZKIFKD/R 0 DK zZD/

SRIWRQRUSRMRQWHIR 1V IQXQXQGHGEDQRRP P W HOVBHHL RM 2 &RP P W HIVDQG&ROMIHARY LQRXUFRQRICDMS | LDGADOWIAP HIVLQRXUP RWBFHOM XOWM® 5HERWO)RP 4
SVAHIQGIOWH  $ PMKHERP SDQ [VGHP HSVREHERN DQ°$ [ LIDMG3HIRG DUGKD/2 &RURO R \WYSRWRIR FRP SDQ DAKHERP SD) RZ VPRHWID R WHSRWRIR FRP SDQ VRAMBQEQ)
YR \HRXUM/RUKDVRHSRZ HAR H HFVHFRQURCRYHUP DIHP HQARUSRTAHVR WKAK SRINRIRFRP SR [GFOGQ) \WURKIK DP DI HP HQADIUHP HQWV 2 WHAKDQIRUSXSRA/R WH - $ FMKH&RP SDQ)
R RBHIHYHWDAMWKDY FRONRCRYH ALY SRINRTR FRP SO


https://www.sec.gov/ix?doc=/Archives/edgar/data/1655888/000165588824000014/obdc-20240331.htm

SVAHIQBIQWH  $ PMKHERP SDQ [VGHP HGWR EHDQ? D LADAGSHIRY R \WMYSRWRIRFRP SIQ DVWHERP SIQ RZQ/PRHWIYD  BVBWWIR R WHSRIWRIRFRP SIQ VYRMY VHRXUMEYRUKDY
WHSRZ HARH HAVHFRQURORYHUP DDIHP HOARUSRIAHVR \VKFK SRINRIRFRP SO0 LGFOGQ) \WURXIK DP DRI HP HQADI UHHP HOWR QRQ FROMRTB( 0 LADM

GXEVHTXHQAR\KLYI LAY LQ RUP DIRQCERXVWH SRUNRIR FRP SDQHVIQZ KIFK Z HKDYHG-EWRUHDXAW LOYHWR HONP D EHEADMGIQ30WY, WP 30 $1$* (0 (176
' 6886621 $1' $1$/<6,62) ),1$1&$/ &21' ,7,21 $1' 5(68/762) 23(5$7,216 3RURIR&RP SDQH/ LQRXUP RWHFHS QOCCE FHERVRY) RP .
Z KIFK IVLGFRISRIDAMGKHHOQB, U HIHEFH 7 KHIHHIOMP VR RXUH SHRAMS G-EWIGGE HDXUW LOMKR HOVDHGFUEHGLQ30W WP 398 6,1( 66 BWKRMMHR , QM HON
LQRXUP RWABFHO/S QOOCE FERWRD) RP . 2 \KHWDQWHHLQMWE HONV RURD | RIP DOHIINRQKLSVZ WK RUSRIWNRIR FRP SOQHYZ LQEHWHP DCI HUDCDAMEFHZ H
P D SURVCGHXSRQUANXHWDGG\WH EROLG REVHYHURUSDUALSDIRQUIKWZ HP D UFHYHIQFRQGHARQZ WK RXULQYE HOVY


https://www.sec.gov/ix?doc=/Archives/edgar/data/1655888/000165588824000008/obdc-20231231.htm

0$1$* (0 (17

7KHIQRP DIRQLOWHVHRIRQVHQVBGE 3URSROO  ( GRIRQR ' LUHARY DG &RUBRDM* RH(DEH LQRXUP RANFRHYS QOB \ 6\BAP HONXG3DW WP
30/86,1(66° DOG3OW \WP 3 5(&7256 (; (&87,9( 2)),&(56$1' &25325$7( * 29(51$1&( " LORXUP RIWHHYS QOO HRWO)RP . IV

IRERDMKHHOBR UHHHFH
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0$1$*(0(17$1" 27+(5%$*5((0(176

7 KHLQ RUP DARQLOWHVHRARQY HMN@G? , QR HYS GMRY $JUHP HW 3$CP LAMADIROS JUH-P HONY 33D P HOR 2 XU( [ SHOHVXQEHUWH, QHUR HYSGMRY DG
$CPLOMDIRQSIUHP HOV DOG3/ IFHQHSIUHP HOVIQ3DW WP 398 6,1( 66 R RXUP RWBFHO/S QOO FERWRO)RP . OGLQ1RM 3$JUHPHIVS QGSHDMG
30UV 7UDQLANRY LQRXUFRQRICDMS | LDROOWEAP HWLIQRXUP RWNIFHOM XOW® 5 FERWRD) RP 4 LVIGFRERDAGKHHOBE U HHFH


https://www.sec.gov/ix?doc=/Archives/edgar/data/1655888/000165588824000008/obdc-20231231.htm
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5(/$7(' 3$57<75$16$&7,216$1' &(57$,15(/$7,216+,36

7 KHLQ RUP DARQLOWHVHRIRQ HMNBGS & HITLQ5 HIMRQKLSV DQGS HIWMG 3 DUV 7UDQDRIRYY LQRXUP RMBFHVS GOOBUR \ 6\BAP HOW/LFR SRIDAGKHHOE
UH HHFH


https://www.sec.gov/Archives/edgar/data/1655888/000119312524080550/d753638ddef14a.htm

&21752/ 3(56216%1' 35,1&,3%/ 6+$5(+2/' (56

%H(H LFLDORZ GHYKLS LV GAMP LGHGLQ DFFREDGAHZ LW \KH UGV DOG W XOMRQ/R \KHE( & 7 KRHXBYIHHDD SURVGHWWDAD SHIRQLV\KHEHH IADORZ GUR

VHRUMIVLL \IXFK SHYRQKDYRUMKDUAWH SRZ HAR YRAMRUGUHPARH YR WHIR - RUVR GVSRHRUGLUHFVHAVGRMRQWHIMR . RUKDVWH U KVWR CFTXUHVKAK SRZ HY/Z WMLQ
@V 7KHIRWZ L \BEGNVAVIRW DVR -XQH WHEH(H LADORZ QHYKLS DFFREQ) WRIQ RIP DRI XUDKHE\RXVE, \KAK SHIRQ/RUSXECFY DYDLOE®! LAV

2 Z GHIKIS LQRP DIRQI RMRHSHIRYZ KREHHIADD RZQ  RUP RHR WHRXMEDAQ) WKIH/R RXUFRP P RQWRAN LVEDHG XSRQI LOQIVE, \IXFK SHIRQVZ LW \WKH6( &

DOGRKM-ULG RIP DIRQRBIICHS | URP \KFK SHYRQVR' HIFK PXUHQNGLHRRU WHGRP LGHVI RUGUHRRU WHERP SO0 IVH HRAYHR [ LEHY WHH HEAWHR | LFHY DOGGUHRRYDY/D

JURXS DOGHIFK SHYRONIRZ QWRXVVREHHIADD RZQ  RUP RHR WHRAWMEBQEQ KDWR RXUFRP P RQVEFN

7 KHSHAHORIHRZ GHIKLS LVEDHGRQ \KOUW/R RXUFRP P RQWRAN RAMBEQ) D/R -XCH 7RRXUNRZ GGIH H A-BND/IGEFDMELOWHI RRERMAR
WH\BEG! HIFK R \WH\KDUHKRTHY QUG EHEZ. KDARBIYRIY DQG RULQYHR HYERZ HUZ W UASHRAR\KDUA/R  RXUFRP P RQWIRFN EHH LHLDD RZ QHGE. \KAK \KDUHKRGHU
SHAMHR &DW
1 OP HDQGS$ GALHY 1 XP EHUR 6KDIH/2 ZQHB 2 XWEQAQ
2ZQHY
6VBIMR 1 HZ -HYA &RP P RQ3HMRQ) XQG(
, QMHG' LLHARU
&UIL) 30ANHU
, QG-BHGQW AR
(ZDE' $OIR
(UF. DH
SKUMRSKHO  7HP SO
0 HDAD: HOBU
91RRY RRUIGIH
( [ HPAYH2 11 LEHY
94y DQ&RB! 2 2
. DU+ DIHU 2 2
-RDMY/ CPP
1HD$ 5HD 2 2
0 DKHZ 6Z DW
6KOL: WP 2 2
-HQUHWO FO LORQ 2 2
$ @RI FHYDGALRARYD/DIRS  SHIRY/

7KHOGAHNVR WHEVBMR 1 H -HIH &RPPRQ3HRQ) XQG( IV : HAG\BMEWHIV W) GRU32 %R 7UQRQ 1-

,FOGY \KDWRZ GGE 0 USCANHWVZ LH

6KOWWDOHRZQGR 0 U. DHVZUH

BKOWVDHKHBE WH: HEL) PO / IYLQ) 70V

(FOGY  \KDW/KHGE DWKWWRUZ KIFKO U/ TP P VWKMH O HP EHYR 0 U/ P P VLP P HADMI TP LO DUHWHEHH LADUHVR WHWKWAD U/ PP GMRDIP VEHH LFDCRZ CHYKLS R \KHFRP P ROURENKHE
Bl \WHWKWY

GKOUY/DHKHBVLQ® B\ 0 U6Z DVMIQGKLVZ LIH

7 KHOGEANI RUHFK R WHAUARY DGR LEHYVF RYOH2 Z GROBMISRSRDIR) — 30N$YHOH W) GRULHZ <RI 1HZ <RN



" (7(50,1$7,212) 1(7$66(7 9%/ 8(

7 KHQUADKHADOHSHMKIUHR RAURMBGEQ) WKDBVR FRP P ROWEANLYGHMP LG TXOWM® B\ GYIAQ) \WHYDOHR \RECDAHNVP LOVACELOMYE, \WHWRBOO®P BHUR
\KIUW/RAMBEQ) : HFOBXOAMWWHYDOHR RXULQMNT HOVLQDFFR EXFHZ MW \WHSURFHOUY/ GHAUBHGLQ0 $1$* (0 (171" ,68866,21 $1' $1$/<6,62)
),1$18&,$/ &21' ,7,21 $1' 5(68/762) 23(5$7,216 &UWDOBFFRXQIY 3RIAH/ QMW HVDY DIUIDOH LQ3DWY, WP R RXUP RWABFHO/ QKOS HERWRYD
YRP . DOGIQ30W \WP R RXUP RWBH-OM XOWM® 5HERVWRD) RP 4 Z KIFK DUHIGFRSRIDAGKHMOB UH HIMIFH

" HMLP LODWRQVIQ & RQGHAWRQ Z WL 2 1THUQIV

, QFRICHANRDZ W FHUEIQ! XWUHR | HIQIVR WKDUR RXUFRP P RQWIRAN RXUYRDLS RUDQDAKRU) H3FRP P IWWHWMHIR Z LOEHUNXUHGAR P DNHWHGHMP LCDARQ\KDN
Z HOHQRAHIR \KDBR RXUFRP P RQWREN DADSUFHEHBZ. \WHWHD PXAUMAHADAHAYDOHR  RAUFRP P RQWRAN H FOMYHR D0 GMMEXNY) FRP P MRQRUGMVARXQIV
Z KIFK GHADAHAYDOH\KDOEHGHMP LGHGDVR DWPHZ MO KR H FOAQ) 6XQE DIGKRIA V G WBUHFHAQ) WHWP HR \WAK GHMP LODIRY 2 XUYRDGRUD
DAWRU HEFRP P WWHWHIR Z L@FRQUGHUWHIRTBZ Q) | DRRY [P RQY RKHY LOP INGJ \KFK DGHMP LODINRQ

¥ WHQGHADIANDOHR RXURRP P RQURFN QVFRHGLQWH P RWHFHABHIRAF UHBRWWKDWZ HILBGZ W \WH6E( &

1 RXUP DEIHP HMWDMAAP HVWR Z KHAHUDQ P DAMIDCFKOQIHLQWHQADMHNDOHR RXUFRP P ROVRAN KDVRIPAWG LGFOGQ) WURKIK WHUDT] DARQR JOQVRY
WHVOBIR RXUSRMRIR HRXUMEY GAUQ) WHSHIRGEHILQRQ) RQWHEMR WHP RIBFH® QVFRHEGHADMNTOHR RXUFRP P ROWHAN DQGHXAQ) DVR DWP H
ZIMQ KRAY H FOAQ 6XQD VOGKRIAD V R WH\DBIR RXUFRP P ROWHAN O0G

$  \WHP DJQUHR WHA! HHFHERE HHD L DYDOHWDARUY/FRIGRUDDDAKRU HGFRP P WKHWHIR KDVGAMP LGHGUH GRVMIKHPXUWHOVDVR DWP HZ MMQ  KRXY
H FOAQ) 6XUD VOEGKRID V GADXHADOHR RXUFRP P RQWRAN Z KLIFK LYV EDHG XSROWHQHADWHADOHR RXUFRP P ROWRAN GVRBRHGLOWHP RUHFHON
SHIRAF BERYWDIZ HILBGZ MW WHG( & DVOEWAGR U GRARXUP DIIHP HOMVDAHAP HOAR DQ P DAMIDCFKOQI HLQWHQHADMHNDOHR RXUFRP P ROWRANMGRH
WHAMR \KHP RANHHO® QVRRHGGHADIHAVODHR RXUFRP P RQWEAN DG LU \WHRITHIQ) SUFHR \KHWKDBWR RXUFRP P ROWRAN LOWHSUIRSRHGR | HIQ)

0 RURYHU\RWHH \WOAKDAKHHLYDSRMELGNV\KDAZ HP D L IKHVKDHR FRP P RQVIRAN DAD SUFHSHAKDUHEHEZ, \KHWMHD PXUMHQNHAD MY DOH SHMKDUHDARH
WP HDAZ KLFK WH\DBILYP DEHRU LU \WIJHMWHXQEHYING)  Z KIFK Z HSURMGHIQFHMBQU-I MADIRQ AP HOVZ HILGIZ W WHE( & \RVKSHIGWHR I HIQ) R \WKDBWR RU
FRP P RQWRAN LI WHQHADMHNDOHSHNKOUHI OCRMDOM/E. FHYSQ P RXQNVLQFHIBIQALFXP WEFH/ XQMDKHSIRSHRMVLY P HIGHG RUVROGZ LAHBRMOQWHFDHR FOX\H
L CERYH HWHMR SRUSRHWWHR | HUIQ) XQIDKAK WP H\WDARHHLY QR BRI HMH SRMELDN R WHRFFXUHIFHR VKA HYHONRUR XQEHIINHVR GHMIP LGHWHQHADRHNDOH
SHAKIHR FRP P RQWIRAN Z WMLQ\Z RAD VSUR AR Q. VKA VDBIVR HOKUH\KDAKAK \DBAZ LOCRAEHEHEZ. RANKHD PAUMDNHADAHAYDOHSHMDMH DG LOWHFDHR FDAH
L CERYH \RFRP SO Z W \XFK XQEHMIN.GQI RUR XQEHYENHVR GHAP LOH\KHGHADXHAYDOH SHMKDUHWR HOXUHWDNKAK XQEHMIN.G) KDVQRABHOWIIHIG

7 KAVHSURFHWHY DG SURAHBUA DUHSOWR - RXUFRP SIDGRH SRIALHY DG SURFHBAUY 5 HFRUBYZ LOEHP DEHFRQAMP SRIDGHRXO Z W DOGHMP L(DIRY/GAAUEHGLOWY
\HANRQ DOGWHAHUFR G/ Z LOEHP DQEQHEZ W RM-HUBFR BAKDIZ HOHUTXUG\RP DQHOXQEHMH ~ $PW
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",9," (1" 5(,19(670(173/%1

: HKDYHDERSWMWG DAYIGHIG UHQYHIR HYVSDD SXUMOQMRZ KK Z HZ L@HQHMDIFDK GWBRY GO GE \WHIYRDGROEHKDOD R RAUNKDHKRTEHYZ KR GRGRV
HBRAR UFH YHWHUGMMBX\WRQLQFDK DVSIRNMGGEHBZ $ VDUAKOW \WHIRDLG DR B/ DOGZ HGHROUH DFDK GYIGHIGRURK-UGMUBEXIRD WHDRXUWKDMHRTHY Z KR
KDYHRARSIMGRANR. RXUG YLGHIG UHQYHIY HMBDQZ LEKDYHWWHUFDK GMUEXIRQY DARP DIFDD UHQHMGLOOGAWRIOKIM/R RXUFRP P RQWRAN IDKHARDQUFHYIQ)
WHFDK GYIGHIGRURKHUGMMEXNRY $ VGAFUEHGEHBZ Z HP D SXURDHWKDBVIQWHRSHOP DINAARUXVHGHE © IKHG\KDUA/AR LP SBP HIWHQYIGHIG BHQMIE HV
SO $Q | ITPNRDOWDHRKHZ [VHKCEGR D SOMASIQANQWH G YIGHIG QMM HYBDQZ LAOIQAMGEHSOGIQFDK

, QFRIGHANRDZ W RXU, 32 Z HHQMIHGLQR RAM-FRQG P HIGHS DQG UMBIMG G YIGHIG QM HABDQ SXAUKIQARZ KIFK Ul GZ O DKHGVKIUA DHXVHG\R P SBP HQV
WHAYLGHIG UHQYHAR HBDIQ \WHQP BHUR VKDUAR EHIKHG\R D\KDHKREHUZ L@EHGHMP LGHGE. GYIAQ) WHVREDERIIUIP RXQAR WHFDK GYLGHIG RUGMMEXNRD
SD CEGIR D\VKDUKRTHUB \WHP DNHABUFHSHAKIHR RXUFRP P ROWRAN DAHFRHR W XOUMBEQ) RQWH1 HZ <RINGWRAN( [ FKDQIHRQWWHSD: P HQWEDMR D
AVMEXIRD RULL QR\OBILYWHERWGI RAVMAK @ \WHDHIDIHR WHUSRWGELG OQG DN SUFHY + RZ HYHU UL \KHP DNANSUFHSHMDOHRQWHSD P HQWEDMR DFDK GYIGHTG
RUGMMEXWNROH FH-BAKHP RINGFHQ® FRP SXAAG HADMANDOHSHNKOUH Z HZ LOIWKHKDADARHIWDMIR L \WHP RIAFHQ® FRP SXUAG HADMNTOHSHNKOUHDOG

I R \WHPXUHAP DUNHABUFHSHNKDUH RUVKFK GIWHUGMARXQAR WH PXUHOAP DUNANBUFHSHVKDUHWDAXMEH FH-G-G\KHP RUHFHO® FRP SXMG HADKHAYDOHSHU
\KOUH  3XUXOQAR RAUMHARQG TP HEHG DG UAMBAG A YLGHG UHQYHR HASMIO L KDL DUHSXUKDHGLOWHRSHOP DUNHAR P SBP HYMHAYLGHIE UHOYHAR HSDD \WH
QP BHUR \KDAAR EHIMKHG VR DVKDHKRTHMDOEHGHMP IGHGE. GYIAQ) WHGRIIULP RXQIR \WHFDK GYIGHGSD CEGIVR KA KDHKRTHUB, \WHZ HIKWGDHIIH
SUFHSHNKDUHI RUDDKOW SXURDHGE. \WHSDQ OGP LQWDRULQWHRSHOP DN FRIGHANROZ LK WHAYIGHDG 6KOUKRTEHYZ KR UFHYHAMMEWRVIQWHIRP R
\KIW/R FRP P RQWRFN Z L@EH\KEMRAARNHNCP H8 6 | HEH DD \WIMDQG GFOON, FROMTDXHIFHVDVLL WH UHFHYHGFDK GMMEXNRY/

1 ROANRQLY UTXUHG ROWHSOWR DU MG VKDUHRTHMR KDYHKLY KHURUWFDK QG YIGHIG RURKHUGMMEXIR)Y BOQMMMGLOWKDUVR RXUFRP P RQVIBFN $
U ARG AKDUHKREEHULY CEGIVR HBFVWR UHFHYHDQ HQMHFDK GYLGHIG RURKFHUGMUB-AMRQIQFDK B R LQ) WHS GVALQZ UM \RWDAKFK CRIFHLYUFHYHGE \KH
$ GIVHUCR @AMDOWO A VSURMRWHUHFRG M RUGMUMEXBRONR\KH\KDUHKREAY

7 KHH DHQR BURNHLDI H KDL HY RURKHUFKDL AR \KDUHKREHY Z KR SOMASDMLQWHST)
7 KHSDQW WP LCEBIE. XVXSRQGRIFHLOZ UMEY P DGGWR HIFK \KIUKRGHUR UWFRGDABDWY @ VSURMRD) UFRGEMIRAMHSD P HIR D) GMEXIROE. XV

" XUQ) HIFK TXOWM BXWQR HHADMMDD G VOMAMHHIGR HIFK FDBREDUTXOL RAUMBQU HUDI HARUDGRKHUGHL DAMG DI HQAZ LGP DIADQG RUP DNH
HBRARQFDD DYDMMEGIVK HIFK SDMASTOAQWHGYIGHIG UHQYHIF HVSDO DMBM HWR CFFRXQAGAAUELQ) DR \XAK SDMASCOMKMHAMMEXRQY UFHYHE GAUQ) KK
TXOWU WHQ®P B-HUR \KDWA/R RXUFRP P RQMIRAN SXURKDUHG GAUQI VKA TXOWA DQGWH SHVKDUH SXUPKDVH SUFH I ROVKAK VKDWY $ QOO DVUTXUGE. WHERGEH ZH RU
\WHCBSTFCEGIZ WKREQ) DIHAZ LOLGFOGHW] LG RUP DRQ! RULGFRP HHIWHE ROVKDUA/ XQEHWHAYIGHIG UHQYHAR HYSDQRQD) RWP * 9 \KDAVP DBG\R
\KDUHKREHY\KEMPAR , QMEDOS HYHOHGHYLFH 3,56” \If USRI : HUMHYHWHUIKWR P HIG \NSHIGRMLP LODMWHA YIGHIG QMR HOBD0 $ Q. AIB-MRYY
UHOQMHAAMGWWURXI K WHIMKDFHR VKDL ARURXIK RXUGYLGHIG QAW HABDIQZ LOLGRI-DHRXUIURW DAHVRQZ KLFK \HEDHP DRI HP HWHH DG \KHLCRHRYHI HHDUH
GHAP LQHG DOG SOGXQEHUWH, QA H/B GMRY $ JUH-P HOVG\BIMGWWH/Y/OCN DG 7 AW RP SO CRVDWKH DEP LQVADRUR \HGYLGHG QMY HOABDD

) RUDGAWRDOA\AAMRQUHDAQ) WHWE [P STFDMRY/R SDMASDIROLOWH A YIGHIG UM HVBDQ \VHH &HIBIQ8 6 ) H3HDOQ FRPH7D &RMGHDIRY/
$ GARIDOQ RIP DNRQCERXVMH G YLGHIG WO HOABTIOP D EHREMGHGE. FRQEANY \KDWKRTHNHYLEHY | RIZOH2 Z 08 CEANDS R SRIDRQDN



&(57$,186 ) (' (5$/ ,1&20 ( 7$; &216,' (5$7,216

7 KHIRTBZ LQ) GAAXWIRQLYDIHIHDOXP P DU R AHUBIOS 6 |HEHDAGRRP HVE] FROMGHDARQYDSSAFDEBIVR XVOQG VR DQLOYHIR HINQ RXUFRP P RQWRAN 7 KLY
QPXWRQ GRVGRASXUBRIR EHD FRP SBIMGHAFUSWROR WHS 6 |HEH.DOQRRP HWY[ FRUGH DARQVDSSTECEGIVR \VXFK DQLQYHWME HOA) RUH DP S®! WLV AVAAWMRQ
GRYQRA\GAFUEHWE] FRQHTXHIFH/\WDWZ HKDYHDWXKP HG VR EHIHGH.O® NQRZ QB LOYHWRUYRURHIELQ FRUGH DARQVWDAP D EHUHBYDOWR FHOMQWSH/R
KRGHW\KEMPNR\SHADOMDR HMWKQEHUS 6 |HEHDAGRRP HW @7 V LQFOXAQ) SHIRQVZ KRKRTS RXUFRP P RQWRAN DVSDUAR DVADGGBIRUDKHIILQ LOMIUDMS
RUFROVAXPARYH\DBIMDQDRRY SHARVVKENFNR WHDOMCDAYHP LOP XP VE[ VB[ H HP SWRUIDQL] DARQY LOWKUDGRHARP SDQHY ELRNHLYRUGHDBUYLQ VHRXUMEY
SHMRQ STQVDG WXV SHIRVZ KRHIXQRARIDOAXUHR LVQRAKHS 6 GRIDUS 6 H SDAUDM/ U XIWMG LOYHIR HOWFRP SDQLHY U-DCHIEWILOYHR HOMAN
SHURCDCKRTEQ) FRP SDQHY SHRQYUHTXILHG VR DFFHBLDMWHUHFRIQUWRO R JURWLGFRP HDVD LHKXOWR \KFK LOFRP HEHQ) UHFRIQ] HG RQ DQ DESTFDE®I LDQADO
WIMP HINSHIRQVZ KR DFTXLLHDQ LOMHANQWHE RP SDQ 1O ARIGHRD Z LW WHSHU RLP DQFHR VHUMFHY DQG  LCDQADA QMR 6XFK SHIRQVMKRX T FROKOV
Z W WHURZ Q\E] DGYVHYDARWHS 6 1 HEH.DAQARP WY FROHTXHOAHVR DQLQYHMR HIAQRXUFRP P RQWRAN Z KLFK P D QLT HIVKEWEQWDD | URP \WRH
GHRUEHGKHHQ 7 KIYAVRXWRQ DWXP B/AMDWKDUHKRTEHY KRG RUFRP P RQWIREN DVFDSMICDWHV Z WLQWHP HDQQI R WH& RGH

7 KHAVPXWRQ LVEDWHG XSRQWHERGH 8 6 ' HSDUR HOAR 7UHDKU 3 7UHDWKU”™ UHIX@MRQY DQG DGP LQMADAYHDQG MARDAQM SUABMRYY HIFK DVR WHEDMR
WLY5 HIMADARQ 6VBWP HINDQG DOR Z KLEK DLHVKEMPWR AKDQIH SRME® LHARDRRYHD Z KLFK FRX@ Dl | HAWKNHFROAQXLQ) YDIAW R WILVAVAXWRY :  HKDYHQRW
\RXIKWDQG Z LOQRAHN DQ LK@ 1URP WH, 56 UHIDUELQ) DG P DAMJGMAXWHE KHHOQ 3 LRSHARYHLOYHIRUMKRX@S EHLZ DHWDWOOKRXIK Z HIQMIG VR DERSW

SRMRQZ HEHIHYHOUHLQ DFFRUG Z LW FXUHONQM BUHBARQVR WHS 6 |HEH.DAQRRP HVE[ @ZV WH, 56 P D QRADIUHHZ I WHWE SRIMRQAENHDE\ XVDQG WDW
Ll FKDEBQIHGE\ WH,56 RXUM SRIMRQVP LIKWORAEH\KWELQHG B\ WHFRXUN 7 KMKP P DU GRAVQRAGMVAXWDQ DSHWR 8 6 HWAMM DOMCDAYHP LQP XP RU
JUWAT RUIRHIQ WIMRUGFDOA]  , WDOR GRHVQRAGNVAXWWH\SHADOM-DIF HOAKQEHUS 6 1HEHDAGARP HVE] @7 VWWDWFRX@S LRKOWL Z HIQYHWMG IO H HP SW

HRXUMEYRURHUELQ RMHULQYHWR HOADWHV

) RUSXUBRH/R WILVAWRXWIRY D38 6 6KOUHKREHU JHIHDI LVDEHHIADCRZ GHUR RXUFRP P RQWREN WDWYIRUS 6 |HEH.DOQARP HVE[ SXUBRWY
$  DAMYHORUGAYIGOOWMGONR \KHE QWG E\BIM/

¥ DFRERDIRY RURKHIHMMY WHDMSDYDFRERDIRQ RJDQY] HEIQRUXQAHMWHAOY VR WHS 6 RUR DQ SRIWADOWEAVIMRQWHIR

T DWKWWDAY\EMPAR WH\XSHYMROR DARRXAWZ MQWHS 6 DGWHFRQAMRCR RHRUP RIH8 6 SHYRQVRUIMDYWKDYD YOIGHBRNRQLQH | HFRXQGHUDSSTHE®IS 6
7TUHDXY 5 HIXONRQ\RBEHWHDMGDYD8 6 SHIRQ RU

¥ DQHWEM \WHICFRP HR Z KIFK W\EVMRAMRS 6 | HEHDOGARP H\Y DARQUAIDBBWR IWARXUH



$31RQ8 6 BKDUHKRTHJ LVDEHHIADORZ GHUR RXUFRP P RQWRAN WDAYCHWIHIDS 6 6KDUHKRTHIQRIDSDUGHIKLS IRUS 6 VB[ SXUBRHY

,| DSDUHUKLS LQFOAQI DQHMA RUDULDQIHP HOWAMHDMS DVD SDUHDKLS IRUS 6 1HEHDOAQARP HVE] SXUBRAY KRTBVRXUARP P RQWRAN WHVE] \WHDW HOAR! D
SDURHJLQ WHSDUGHIKLS Z [@IHHDM® GHEHIG XSRQWHWEMYR WHSDUAHIDQG WHDRRYMEVR WHSDURHIKLS $ Q. SDURHJUR DSDURHIKLS KRTEQ) RXU
FRP P RQ WRAN VKRX@ FROXOWME]  DGYIVHVZ I LRSHANRWHSXUAKDVH RZ GHUWKLS DQG AVSRMMRQR \KFK \KDUHY/

70 P DAWUVDLHYH) ARP STFDWG DQGWHVE] FROHTXHIAHAR DQLOYHIRUR DQLQYHAR HQAQ RXUFRP P RQWRAN Z L@IGHEHOG RQWHI DAVR KLY KHJRUIWSDUAEX@U

\WWDARQ
70 DARQDVD5 HIXOWS, QHAR HW&.RP SDQ

© HKDYHHBRAMG VR EHWHDAMG DQG LOMXG\R TXDM\ HOFK\ HOUDVDS5 , & $VD5,& Z HIHHDW Z LQRAEHVKEMPNRS 6 |HEHDAQRRP HW] DAFRUBRUIDMUDM/RQ DG
RUECD LOARP HRUFDSIMIQ DIQVWDAZ HWP HD GMMEXWVR RUMKDUHKRTHVDVAYIGHIGY 7RTXD\ DVD5, & Z HP XWACP R RMHUWLQIV P HWAHIBIQ\RXUAHR
LGFRP HDQG DXHARLYHMI LFDARQ UHTXILHP HONV DVGHAUEHGEHBZ. , QDGAMRY IQRIGHMRREIQS , & Wi EHCHIW Z HIHIH.DI P XVAEMMEXWVR RUNKDUHKRTHY 1RU
HORK V[ CEGI HOUDWBDWY R RXUS LQYRWR HOWARP SDQ. I DEBILGRRP H™ Z KIFK LVIHQH.D@ RXURLEGDY. LOARP HSOMWHH FRWR UHDT) HG QHAKROAMP  FCBMIO
JOQVRYHIUHDT) HE QAR WP FESMIORAHY WHE $ QOXD0 IWMEXWRQS HTXLUHP HQW

,| ZHTXDM\ DVD5,& DQG\DAU\ WHS QQXDO LMMEXWRQS HIXILHP HMMKHD Z HZ LOQRAEHVKEMPNRS 6 |HEHDAGARP HV RQWHSRUARQR RXULGFRP HZ HWP HD
QMMEX\M RUDIHGHP HE3VR AMMEXW VRRXUMKDUHKRTHY :  HZ LOEHVKEMAMRS 6 |HEH.DAQRRP HWY P SRHE DAHIXGUFRSRIDMUDMYRQ DG LOARP HRUFDSIMIO
JOQVQRAEMMEXWS RUGHP HE AWMEXWG VR RXUNKDUHKRGHY

, QDEAMRD Z HZ I@EH\KEMPARD  QROGHGXPAEGIS 6 |HEH.DCH AVAE RQ FHUBLQ XQAMMEXWG LOFRP HXQBWZ HAMMEXWIQ DWP HD P DQQHUDQ DP RXQADWV
GDWHTXCORWH\KP R L R RXUGHARUELGDU. LOARP HIRUHDAK FDBQGEDUN HOU LU R WHDP RXQAE\ Z KLFK RXUFDSIMIQICLQH FHHEVRXUFCSLMIORW
DEWWMG | RUFHURIQ RUELGDU. BWHY | RUWHRGH\ HOUSHIRG HOAQ) 2 AREH)  LQWDWADBGEDU\ HOUDQG UL FHUBIQ XQAMMEXWS CP RXQNVIURP SLHYIRXWA HOUVRQ
ZKIFK ZHSOGQRS 6 |HEHDAGRRP HW[  WH? ( [ AVH7D $ YRGDGRHS HTXILHP HOW  KIBIZ HLOMOG VR GMMEXWDG LOFRP HDQG FCBMIQ) DQVIQ RUGHMRDYRG
[P SRMRQR WY 8 6 IHH.DCH AVHWY  ZHP D GRAEHVKFRHM XQQ DYRGQ) HIMHD WHLP SRUMRQR WV, QWDWDH Z HZ LAEHADEGI RUWHW] RO RQ
WHDP RXQAB\ Z KLFK Z HGRCRAP HHAIHI RIHIR Q) GMMEXWRQ LHTXILHP HOW

, QRGHUWRTXD@\ DVD5,& IRU8 6 IHEHDACHRP HW[ SXUWBRKH/ Z HP XWVEP R RMHUWLQIV
I FRMHWRTXON\ D/DY% & XQEHMH $ FADAIDIP HY/GAUIQ) HIFK W CE®I\ HOU

$  GHUIYHIQHFK\N CEGI\ HOUDABDAY R RAUJIRWLGRRP HIURP GYIGHDGY LOAMASD P HOVZ LW ASHRAR GOQVR FHMBQVHRXUMAY JOIQVIURP WH\DBIR \WRFN
RURKHMAPXUMAYRUI R QPXUHZALHY GHAKGARP HIURP FHAELQ® TXOM! LHG SXEQF® WIGEHG SINGHIKLSY RURKHULGFRP HGHUYHG Z LW UASHRAR RAUBMGHIVR
LOMHAMY LOVKAK WBFN ROV WHE  GFRPH7HWV  DOG

T QYHM\ RUKREQMVRWDADMHHIGR HIFK TXOMWUR \WHE CEGN HU

I DABDW R WHYDOHR RAUDMVFROIMVR FDK FDKHIXYDBON 8 6 * RYHCP HOAHPUMEY VHRXUMA/R RKMHUS , &V DGRMHM-PXUMEVLL XK RMHU
VFIXUMAVR 0Q RHIMMHUGR RAFEHIP RMWDD R \WHYDDHR RAUDAHVRIPRHWID R WHRMBEQ YRICY VHRXUME/R WHIMKHU DG

1 RPRHWDD R WHYDDHR RXUDMNLYLQMMMGIQWH L VHRXUMI RAHAKDDS 6 * RYHOP HOAHRXUMA/ROVAAXUMAVR RMHUS , &Y R RCHIMAHU
LL VHPXUMY REHAKDOVHRXUMIVR



RKHU5, &V R\ RRUP RHWXHY \KDADH FRQARMG DY GHMIP LHGXQEHUDESTHEGI&RAHXK®Y B XV DG WDANDHHI DI HGLQWHMEP HRUMP LOURUUHDMS
DG/ RUBMHH/RU L VHRXUMA/R RHRUP RH3 TXOM LHG SXECFO WDG-GSDUGHIKISY  \WH3' LYHWL LFDNRQ 7 HIV

: HP D EHUHTXWWHSWR UHRIQ) HVE CEGILOFRP HIQFALLFXP WEQRHVIQZ KIFK Z HGR QRAUHFHYHFDWK ) RUH DP S® Ul Z HKRT GHEWREQ) DARQVWDWDLHWHDMG XQGHU
DSSOFCEGIVE] UKGVDVKDYLQ) RLILQDOMWKHGVRXQAVKAK DVGHEWQWMKP HOVZ W 3, . LOMIAVARU 1O AHUELQ FDWY LOFUHDMQ) LOMIFWALDM/RUMKHG Z LW
ZDUDQN Z HP XWHGFOXGHLOLGFRRP HHDAK \ HOUD SROARQ R WHRULILGDOMKHGVARXQAMDADFFUXHYRHUWHT HR WHREQIDARY UIDUBBWR Z KHMHUFDK

U-BUAHAQY \KAK LOFRP HIVUHFHYHS B\ XVIQWH\CP HWE] DEGA FDOU: HP D DORKDYHVRIGRXGHLQLGRRP HRKHUDP RXQMWDANZ HKDYHGRA HAUHFHYHG LQ FDK \VKFK

DV3,. LOMHMDQG GH HILHE GDQ RUILCDARY | HAWDADLHSOLG DWURLIICOWRO R WHEDQ %4-FDXVHDQ RLILODOMKHGEVFRXQARURWHUDP RXQWDFRKHG Z LEH

LGFOXGHS LQ RXULQYHM? HOWARP SDQ. W DEGILGFRP HIRUWH\ HDUR CAFUXDOZ HP Dy EHUHTXULHG VR P DNHD GIMMEXWRQ VR RAUNKDUHKRTEHVIQ RUGUVR VDA \WH

$QUXD0 IMMEXWRQS5 HIXULHP HOWHYHQWIRKIK Z HZ LOGRAKDYHUHRHYHG WHFRULMSROGLQ) FDWK TP RXQW

$ OMRXIK Z HGR CRASUAHIAD H SHANRGR\R Z HDUIHDXAWRU] HSVRERULRZ. 1XQGV \RVHIDWHNDQG VR P DNHVE] CEGIGMMEXWRVR RAUMFEN DOG GHEWHRXUMEVIO
RUGHUVR\DAU WHGMMEXWRQ UHTXILHP HOW 2 XUCELDN VRGVSRHR DWHMR P HAARXUGMMEXWRQ UHTXILHP HOVP D EHQP IMGE\ L WHLGITXIG CDMUHR RXU
SRUARIR DQG RU (L. RMHULHTXLLHP HQWUHIDAQY VR RXUMBAMYDVDS , & LGFOGEQ) WH' LYHMILFDARQ 7HWV |, | Z HGMSRHR DAFWLQ RUGHUVR P HAAMHS QQXD0
" IMMEXWRQ5 HTXULHP HOWRUWH( [ FVH7D] $ YRGDGRHS HTXUUHP HOWZ HP B P DNHVKAK GASRIMRQVDARP H/MDM URP DQLOYHME HOMKBQESRQNDHGRY
DGYDQEIHRXY , | Z HDUHXQDEGIMVR REVILQFDWK | LRP RIMHUVRXUPHAVRNDAM\ WHS QQXDO IMMEXWRQ5 HIXLLHP HQWZ HP D IDIORTXDM\ |RUM WHDR HQADVD5 |, &
DQG EHRP H\KEMPARWT DVDQRUEGDY. FRBRUDARD

8 QGHUWH $ PAVZ HDUHQRABHP WG VR P DNH AWM EXWRVVR RXUMKDUHKR@HY Z KB RXUGHEWREQ) DARQY DQG RMHIVHIRUVHRXUWHY DLHRAWWEIQAQ) XQBW
FHOMLQ3 DWHNRYHDIH WAWDLHP HV, | Z HDUHSURKLIEWMG [ LRP P DNLQ) AMMBEXMRYY ZHP D IDORTXDA\ [RUW WHDR HQADVDS , & DQG EHFRP HVKEMPNRWE] DV

DQRUEIY FRUSRDIRY

&HIBIQR RXULQYHMR HIASLCRAMAHYP D EHVKEMPWR\SHADCDQGFRP SBf 8 6 |HAH.DAGARP V[ SLRYIMRQVWDWP D TP R RMHUWIQIV L GMDEBRZ \K\VSHOGRU
RMHZ VHEP WINHDIRZ DOFHR FHURLQ GWHVRUGHEXPARYY L FRQYHUANBZ HUME HG (R WP FCBMEQI DQLQWR KLIKHUME HE\KRUAWLP FDSLMIOIDLQ RURECDU
LFRPH L FRQYHUADQ RUGELQDY. BAWRUD GHEXPWRQLQR D FDSMIORW WHGHEXPAELON R Z KIFK VP RHTOP WG LY FDXVHXVWR UHFRIQY] HIQARP HRUJDIQZ WRXD
FRUHGROEQ) LHFHSWR FDK Y DGYHVHD Dl HAAKHWP HDVVR Z KHQ D SXURKDWHRUMDBIR VHRXUMEYLYGHP H3VRRAFXU YL DGYHIHD DOMUMWHAKDLDRMLL DARQR
RO ARP SB[ 1LCDQADOADQLRAMRYY DQG YL JHHDMLGARP HWDWZ LOCRAEHTXDMN LQJ LQFRP HIRUSXUBRAVR WH, QFRP H7THWEHAUEHGCERYH :  HZ L@
P RUMRURXUWDQURAMRQVDQGP D P DNHAFHUBIQW] GHAMRQVIQ RUGHUVR P M DMWHSRMMDCDGYHIHH T HRAAR WHHSLRYIMRQY



$5,& VP WG LQ IWCELON VR GHEXPAH SHWVIQH FRWR W2 QYRR HOWARP SDQ. W[ CEGILQARP H - Z KIFK LY JHOH.D® RUAQDU. LOARP HSOWVWHH FHWVR QHV
\KRUANMLP  FDSIMIQ) CLQVRYHUQHABRQ) WP FDSMIORWAY |, | RXUH SHWAVIQ DILYHR\ HOUH AHHG RXULQYHM? HOWFRP SDQ Wi CEBILQRRP H Z HZ RX@H SHUHGFHD QHV
RSHLDWQJ GRW/I RUWDW HOU + RZ HYHJ D5, & VQRABHP KGR FDLL | RLZ DUG QHARSH.DAQY GKHARNKEVHTXHOW HDUY , Q DEAMRY H SHOHVFDQEHXVHG RO \R

RIVHAQYHWR HOANFRP SDQ. W CEGILOFRP H QRAQHWFDSIMIQIDLY * - XHVRWHHTP IWRQWHGHEXPAELOW R H SHM ZHP D IRUS 6 |HEH.DAGRRP HWE[ SXUBRAY
KDYHDIJUH DMV CEGILORRP HI RUMAYHLDO, HDU/MKDWZ HDUHUHTXLUHS VR GAMEXWDQG WIDWAMVE] CEGIVR RAUNKDUHKRTEHHYHLL \KFK LOFRP HLV.JUHDWUWDQWH

DJJUHI DMQHNGRRP HZ HORWD® HOUQHE GXUQD WRH\ HDUY 6XFK LHTXLLHE GMMEXWRVP B EHP DGHILRP RXUFDK DWHVRUE. QTXIGDARQR LQYHIR HOWV L
QHFHRDY : HP D D[ HIDQVRUGKAYILRP \KFK QIMXLEDARQY , QWHHYHAZ HU-DT) HQHAFDSMIQIDLQVILRP \KAK WDQMERARQY D\KDUHKRGHUP D UHFHYHD @UIHU
FEBLVI0) CLO MM EXWRQ WOQ IWZ RXQB KDYHUHFHYHG LOWHDEVHGRHR VKAK WDQUDPARQY

, QYHIR HQAGRRP HUHFHYHS | URP \RXUFHVZ IWIQCRQ 8 6 MUVGLFARQY RUFDSMIQIDIQVHDUGHG B\ LOYHUMAQD LOVHRXUMEVR QRQ8 6 LWKHLY P Dy EHVKEMPWRGRQ
8 6 LOFRP HVE FVZ WMKHTS DAMHVRXUFH , QWL UHIDUG Z IWKRTEQ) W LDWVLO FRXQMHVZ W Z KLFK WHS QLM 6V GRVQRAKDYHDMWY \WHDW FDQEHDVKLIK DV
RUP RLH 7 KHS QWG 6\ KDVHIMUHG LORE WHDARYZ WP DO QRQ8 6 FRXQMHVWDAP D, HOMBIXVVR D UHEXFHE DMR RUH HP SWRQILRP Z WKRGIQ)
ROLOYHAR HONCARP HDQGJDIQV 7 KHH I HRAYHUDMR \KFK W] FDQQRAEHGHMLP LOHS DMLY WP HGFHWHDP RXQAR RXUDKHWVR EHLQYHWMS Z IWLQ YDULRXVFRXQALHY
VQRVRZ NORZQ :  HER QRADCUMASDMEHQ) HIJLEGHI RUWH\SHADCHBRARQWDADIBZ VD5 , & VRWHDACRQ 8 6 LQFRP HVE[ HVSDIGE\ \KFK 5, & DVSOGE W
WRNKRTHY

| Z HSXURKDHWKDUH/LQ D3 SDMYHI RIHIQLQYHAR HOWFRP SDQ * RU3) ,& ZHP D EHVKEMAWRS 6 |HEH.DAQRRP HWE[ RQDSRUARQR DQ 2 H FHWGAMMEXWRY RU

JOQIRP WHEMSRIMRYR VKA \KDLH/ $ GAMRODCRKDUH/LQ WHQDMUHR [OMHMP D EHLP SRHG RO XVIQUHSHWR GH HILHG W HYDUMQJ 1LRP VKK MM EXWRQY
RUJOQV 7KLYOEAWRION DOGLQMIMP D 0SSO HYHQL Z HP DNHD\E] CEGIAYLGHIG AWIB-MRQWR RAUNKDHKREHYIQOQIP RQWHIOR D) *H FHVAMMEXIRY RU
WHJIOQIURP WHAVSRIMROR KA \KDUY | | Z HIQMANQD3) , & DQG HPRNRWHDAKH3) | & DvD? TXDALHG HBPAQ) IXQG XQEHUWHE&RGH RUA () LQ@X R WH
IRHIRQ) HIXWUHP HON Z HZ L@EHHTXLLHG VR LGFOXGHLQ LOFRP HFDAK \ FDUD SRUARQR WHRUEGDU HDUQLQIVDQG GHAFDSMIQIDIQR WH4 () HYHRLL \KFK LGFRP HLY
QRAGMMEXWG\RXV $ GMCDAYHD ZHP D EHDCEGIVR HPRAIR P DUN VR P DINHADAIHHIG R HOFK V[ CEG HOURXUNKDUAVIQD3) , &  LQWLYADVH Z HZ LaHRIQL] HDV
RUEQV LORP HDQ LQFUDHIQWHYDXHR WKAK \KDUHYDQG DVRUALQDY, RWDQ GHRUHDHLQ VKK YDOHVRWHH WOAMERAQRAY AHHG SURULGRUHDWYIGFOGHG LQ

LGFRP H 8 QGHUHWHUHBRARD Z HP D EHUHTXILHG R UHFRIQY] HLQ D\ HOULGRRP HIQH FHWR RXUGMMEXWRVILRP 3) , &VDQG RXUSLRAHGVILRP. GASRIMRVR
3) , & WRIAN GXUQ) WDW HU DQG VKK LOFRP HZ LEIGHHIMHDIWEHVKEMPWR WHS QQXD0 IMMEXWRQ5 HTXILHP HADQG Z | EHVENHQ LOWR DAFRXQWRUSXUBRH/R WH
8 6 IHEHDOH AVHWY © HIQMOG\R QP IMDQG RUP DODIHRXUKRTIQIVIQ3) , &VVRP LQP [ HRXUTDELOA | RUDQ. V[ HYDQG UHIDMS LOM HIWAKDUIHY



JZHKRGPRHWID R \WHWKDBVIQDI RIHIQFRSRDIRWDMANDME D/DFRRBG RILIQFRER DR RF&) &~ ZHP D EHWHDAGD/UHFHYQ) DGHP H3
AWBMRQ W CEGID/RA@Y LGFRP H HIFK\ HIUIURP \KFK | RUALIQFRSR IDIRQLO QTP RXQMMXOOR RUSIR IDBWKDHR FHIEOQR WHFRSRDMRIVLIGRRP HI RAKHWY \ HOU
(FOAQ ERNRAE@Y HIQQVOGABMOINGY Z KHKMHURIRMHFRSRIDIRQP DN/OQIRACOAMMEMRQGAUQ) VKAK\ HIU, QIHHID DI RHIQFR SR DIRDZ LOEH
FOMIHGD/DE) & L PRHWDD R WH\KDWR \WHFRSRIDIRQ P HDXUHGE UH HIHFHWR FRP ELGHG YR SRZ HURUYDDH WVRZ GHG GUHA® LQBLHA® RUE! DMIBARY
Bl 8 6 GKOWKRTHY $ 38 6 6KDUHKRTHJ IRAMIVSXERH LVDQ 8 6 SHIRQWDBRWHWHY CRMID RUFRQIUKANHD RUP RHR WHFRP EQHS YR SRZHJR DD
FODX/R \KDJVR DFRSRDIRQR)  RUP RIHR \WHVREDYDOHR DOFDAAVR \KOWWVR DFRSRDIRY || Z HIWHWDMGDY/UBFHYLQ) DGHP HSGMUMEXIR)IURP D&) & ZH
Z LQEHUWHNUHGWR LGFOGHVKAK QMIEXMRQLORXULQYHAY HONRP SO W CEGILGARP HUHDEBWR Z KHAMHUZ HUFHYHDQ CRAMCOAMUBMRY | URP \KFK &) & DUG\KK
LGFRP HZ LOEH\XEMPMR \WHS QOO0 LMUBXRQS HIXLHP HOADQG Z LOEHVENHRLQR CAFRXQIVRUSXSRAVR WH 8 6 THEHIDOH AMVA

,FRP HIGFOMRQ/IURP D4 () RUD&) & Z L@EH? JRRGLGFRP H IRUSXSRAVR WH |, FRP H7THWBLRYIG-GWDMH  DUHGHIYHGLOFRIGHANRDZ W RUBXMCHNR
LA LOWURANY DG HRXUMEYRUMH4 () RARHE) & GMMEXM/AKEK LGFRP HVRXVLQWHVEP HVE] CEGN HIWR Z KLFK \WHLGRRP HLVLGFOGHGLORXULGRRP H



) RUHIQH RKDQIHJIDLQVDQG GWHYUHDD HE B\ XVIQ FROGHRAARY Z I FHELQWDQUDRARQVIQYRQ) GRQ GRIDUGHEWHRXUMEY AHUBLQIRHIQFXULHR | X\WWUHY
FROADAW | RIHIQPXUHR RSWRQ FROALAW | RIHIQFXUHR 1R DUG FROADRWV [ RIHIQPXULHOAHY RUSD: CEGVRUUHFHYCEGY GHIRP LCDMGLQDIRIHIQFXUHR DUH
\KEMPAR & RCHSLRYIMRQVWDAI HH.DW WHDWKFK JOLQVDQG GWHY/DVRUEQDU LGFRP HDQG GWHVDQGP D DI HAMKHIP RXQAMP 1Q) DG FKDLDAMUR GMMEXWRQY
VRRXUMBANKRTHY $ Q. VKA WDQWDPARQVWDAWDLHCRAGLHAD UHDWS VR RXULQYHIR HINQVHRXUMEY SRME® LGFXAQ) \SHX@WYHRXULHGR  SRIMRQVRURXULHR
GHLLYDAYH/QRAKVHS | RUKHEILQ) SXUBRHY FRX@ XQGHUIXWLH7 UDWU. LHIX@AWRQY SLRGXFHLOARP HQRADP R WHWSHY/R 2 TXD\ LQJ LGFRP H ILRP ZKLFK D5, &
P XVAGHLYHDABDW R IWDQQXDOIWRWLGRRP H

, QCFFRUEDQAHZ LW FHVRLQ DSSTFDEGH7 UHDKU - UHIXA@MRQYDQG IXLEDGFHSXE@KHG B\ WH, 56 D5, & WDMVSXETE® RIHHEP D WHDWD GMMEXWROR IWRZ QWREN
DVIXOLAQY W5 , & GMMEXWRQ UHMXLUHP HIWLL HOAK WIRANKRGHUP D HBRWR UHFHYHKLY RUKHUHOW HAMMBEXWRQLQ HWHJFDK RUMEFN R WHS , & \KEMPWRD
P MMRYWDAKHDIJUIDMIP RXQAR FDK R EHGMMEX\MS VR DIDWRANKRTEHWP XWEHDABDWY R WHDJJUHI DMGHROUHG GMMEXMRY |, | VWRP DG
WRANKRTHU/HBRAYR UHFHYHFDWK  WHFDW DYDLOE®! RUGMMEXWRQP XWAEHDIRFDWMG P R WRANKRGHHDRAQ) VR UHFHYHFDK. Z W WHEDDQFHR WH
QAWMEXMRQ SOGIQWREN , QQRHHOAZ L@DQ, WRANKRTHU HBAMY VR U-FHYHFDK UHFHYHBWWOQWHOWHUR D WHSRMRQOR WHGEMMEXWRQXAK WRENKRGEHJ
HBRAMG \RUHFHYHIQFDWK RU E DQ P RXQAHTXDOM KLY RUKHIHA HAMMEXWRQWP HAKHSH AHQEIHEP MMRQ RQ FDW DYDLMEGH RIGAMMEXRY , | WHHDQG
AHUELQ RMHJUHTXILHP HOVDUHP HMRUS 6 |HEHDOGARP HVE] SXUSRVHY WHDP RXQWR WHGLYLGHIG SOLIG LO WRAN Z L@EHHTXDOMWHIP RXQAR FDK WDWARX@S KDYH
EHQU-FHYHG LOWMIGR WEN :© HKDYHCR EXUHONQMMROR SD 1Q) AYIGHIGVIQWKDUH/R RXUMIEN LQ DFFRUGDQRHZ W WHHT UDKU. UHIXDAWRQYRUSXEQKHS
JIXEDHH

.| ZHIDORTXDM\ |RUWHDW HIADVD5 , & DG AHUELQ UHP HADCBLURYIMRQVDUHCRADSSAFDE®! Z HZ RX@ EHVXEMPARS 6 |HEHDAGFRP HVY[ RQDAR RXUM DEG
LGFRP H LOFOXGEQI RAUGHNFDSMIOIDIQY LP SRVHG DAWFRUBRIDMUDMY © - HZ RXES QRAEHCEGIVR GHEXPNVEMMEXWROVR RXUNKDUHKREHY QRUZ RXGBWH EHUHTXILHG\R
EHP DGH ' IMMEXWRYY LGFXAQ) AMMEXMRVR GHVRQ) WP FDSIMIQICIQ Z RX@B JHOH.D® EHWE] DEGIVR RUMKDUHKRTHVDVRUEACD) GVGHIG IGFRP HVRWH
H WIAR RXUPXULHNDQG DFRXP XOWS HDUQQIVDQG SLR W 6XEMPNR AHOMIQ KRTIQ) SHIRG DQG RMHITP MRV XQGHUWHE RGH RXUFRUSRIDM\KDUHKRTHY
Z RX@ EHHIILEGIVR FDIP D AYIGHIG UHAHYHS GHEXPARQ Z I LHSHRAR\KAK GLYLGHG DQG RXUGRQ FRUSRIDWNKDLHKRTEH Y Z RX@ JHOHDI EHDEGIVRWHDWKAK
QAYIGHGVDVE TXDALHGE AYIGHIGLQRRP H' Z KIFK LV\AKEMPNR UHESXAHGLDMVR 8 6 |HGHLDOGRRP HV ' IMMEXWRQVIQH FHWR RXURXULHWDQG DFFXP XOMG
HOUQLQIVDQG SUR WZ RX@S EHWHDMG [ LUXDVD LMAMUQ R FDSMEORWHH WOAR WH\KDUHKRGEH IV DEWWG W EDVY DQGDQ. UHP DQLQ) GMMEXWRQVZ RX@ EH
WHDMS DVDFCBMIQIDY , QRUGHUVMRUHTXDM\ DVDS , & LQ DEAMRQVRWHRKMHIUHTXULHP HWGMRXWHG CERYH Z HZ RX@ EHUHTXLLHG VR GMMEXWD@R RXU
SUHMRA® XQEMMEXWS HOUQQIV DMAEXWEBGIVR WHSHRG Z HI DIBG VR TXDA\ DVD5, & B\ WHHIGR WHI LUK HOUWDAZ HIQMIGVR UHTXDA\ DVD5,& | ZHIDOR
UHTXD@\ DVD5, & |RUDSHURG JU-DMWDQVE RV CEGH HOUY Z HP D EHVKEMPAYRS 6 |HEHDAGRRP VY] DAHIX@UFRUBRIDMUDM/RQ DY GHAEXLONQ JDIQVZ W
WHGHWRAHIBIQR RXUDKAV LH WHH FHWR WHDIJUHIDMIOQY LFOAQ) IWP VR LOFRP H RYHUDII UHI DMEWH/WDAZ RXE KDYHEHHQ UHDT] HG Z W LHSHANR
\KFK DWHVLL Z HKDG EHHQ N XIGDWMG \WDAZ HHBRAYR UHARI QL) HRQ UHT XD LFDWRQ RUZ KHQ UHFRIQ HG RYHUMKHGH WILYH\ HOLY

7KHUP DQEUR WVAVRWRQDAKP HAKDAZ HTXOM\ 1R, & \B WA HWRUHCRK Vi CEGH HU

70 DARQR 8 6 6KDUHKRTGHY

" IMMBARVE. XVIHHIDW DY CEGIWRS 6 6KOUKREHYD/RAQY LGFRP HRUFCBAIDIDQY ' IMMEXIRQVR RXUP LQYHIR HWRP SO\ CEGILGFRP H - Z KIFK LY
JHHID RUHRE@Y LGRP HSOV U HEHAKRWALP FOSMIDIOQVIQH FHWR WO HSQHARQY) WP FOBABDRAAY Z LEH\E CEGID/REAY LFRP HRS 6



BKOUHKREHY\R\WHH WNR RAURXUHWRUCFR® XOAGHLQQIVOGESUR W Z KHKMHUSOGLOFDK RUHQMINGLODEAWRIOKI/R RXUFRP P RQWRAN 7RWWHH \WONKRK
AVUBMRY/SOGE XV\R RUMDUHKRTHWAN H5DAQE YIGOOUDM/DHDMIEXMEGIWR AYIGHIE/IURP 8 6 FRERIDIRYYDIGFHMEQTXONLHGCRO 8 6 FRISRIDNRYY \IKFK
AMMEXNRYY 34 X0\ QY ' IYIGHB/ P D EHHIILE®! RUDPXUHAP I LP XP \if UDMR , QWY UHIDS WA/ DQNASDAG\WDMAMUBMRY/SOGE. XVZ I@IHHDDm RAEH
DAMEXBEGIVR A YIGHIB/00G \WHH RUH JHHDD Z [@RADOD IRMH PP XP UDMOSSIFCEGIWRA YOO\ LQ) ' IYIGHIB/ ' IMMEXMRQ/R RAUGHATSABDIOGY Z KIFK
DHIHHDD RXUHDD H3GHARQY) \WP FCBAIDIDQVIQH FHWR BDT] HS GHAKRWIRP FOSABDRAMY SURSH® WHERIMGE! XVDVE FOBMIDIOQAYIGHS/ Z I@EH\Y CEGIVRD
8 6 GKOKRE-LUD/GQ WP FOSMIDI QAKDAHPXUHO® \Bf CEGIDADP [ LP XP (DMR IQWHFDHR RXUMDSKRTHAY HGDAQRYIGOODM WIDGBWR \KHS 6
BKOUKREHIVKREQ) SHIRGIRUKY KHURUMWAKDU/R RXUFRP P RQWRAN DQG U DLEBWR Z KHKMHUSOGLQFDWK RUMQMIAGLO DEAMRIDOFRP P ROWEAN * MUEXNRO/LO
H FHWR RUHDQQIVOG SR IWI LN LOHEFHDS 6 6KOUHKREIDENMMGE  EDLVIQVKFK \KOUHKREHIVAKDUAR  RXUFRP P ROWRAN DG O \MAKHDOWRGEDAV LY
UBAEGWR] HR Z LOFRQKMAMACBMIDIDQARKK S 6 6KOWKRTHJ

: HPD UABQ\RP HRUDOR RXUUHID HEQHARQ) \WMP FCBABDIDQVIQH FHWR U] HSGHAKRWIMP FOSABDBRNAY BXVELI DMWHUARIGHE GAVCEMIIDQDYD
3GHP HEAMMEXIRY , QWDNDH [P RY RMHUFRQHTXHFY ZHZI@ED 8 6 |HEHDAGRP H\Ef ROWHUABIGHS P RQMHIFK 8 6 6KIUHKREHUZ LOEHUNUHG\R LGFOGH
KLY KHURUMWAKDHR WHGHP HS QMMEXIRQIQLGFRP HDVLL IVKDGEHHRIRMID AMUEXME\R\KWHS 6 6KOUKREH DOG\WHS 6 6KDBHKRTEHIZ L@EHHONBG\R FOIP DRMHIAW
HIXOORKLY KHRUWDIRLCEGIKIHR \WH\Y SOGWHIRQE! XV, 1 \WHIP RXQAR \If \KDADS 6 6KOUHKRTHUMWDMGD/KDQ) SOGH AHHBAKHE WA \KDUHKREHURZ H/
RQWH LB DQAWMEXNRY \KFK H FHW/JHGHIDED P D EHUH XQEHGRURDP HGD/DRUMAWIOQMKHS 6 6KIKRTHIVRKUS 6 |HEHDOGRP HWY REQIDIRDY 7KH
P RQWR WHGHP HEAWIBXMRQGHR \KFK\I Z (@EHDEE-G\R\WHS 6 6KOUKRGHIVOENVRG\E EDUVIRUKLY KHURUMWNMKDBVR RXUFRP P ROWREN |, QRGHMR XM HWH
GHP HEAWIBMRQDSSURIFK. Z HP XWBLRYLGHZ UMW CRIFHVR RANKDHKREHY SURMWHH SUDIROR @D VOWUMHFRHR \WHUHBYDQAY, CEGH HU:  HFDQRAS DN

DR R RAULQYHXR HOVFRP SDQ W CEAILCHRP HDY/DGHHP HSGMMEXWNR)

) RUSKBRAVR GHMP 1QQ) L Z KRKHWHS QOO0 IMMBXMRQS HIXUWHP HWMADIMLHGIRUDQ \ HIUDQG L \WHIP RXQAR FCBAIDI QA YIGHIB/SOGI RAKDAN HIU Z H
PD XQEURHIBQRLAP WIFH HBRARWDAD G YIGHIGWDAY SOGGUQ) WHI RTBZ LQJ \B CEGH\ HIUDVL WKDGEHHQSOGGUQ) \WH\EF CEGH HIUQTXHWRY , | Z HP DNH
\IXFK DQHDRIRY \KHS 6 6KOUHKRIEHIZ LOWMIEHWWHDMG DY UHFHYIQ) \WHQYIGHIGLOWHE CEGH HIULQZ KIFK WHAMMBXIWRQLYP DCH + RZ HYHUDQ AYICHIGGFOBGE XV
1Q2 AREHU 1 RHP BHURU. HRHP EHUR D0 FDBQE HIU SD CEOIWR RUMNKIUKRTHYR  UHFRIGRQDVGHALLHE ADMLQ\XAK DP ROK DOGCRXMID SOGGAQY -0QAMY R \WH
IROZ LY \ HOU Z LOEHWDAG DV WKDGEHQUHFHYHGE, RXUS 6 BKIKRTUHYRY' HAPEHU R \WH\ HOULQZ KIFK \WHAYIGHIGZ D/GFOUG

© W UASHRAR WHUHQYMAR HOAR GYIGHIG/ Ll D8 6 6KOUHKRTHURZ QAKIWYR RXUFRP P ROWEAN U IMMIGLOIWRZ QP H \WWHS 6 6KDUHKROHUZ LOKDYHDBFDK
AMMEXNRQV/DARP DD UHOQMHKMGLQDBAMRIOKI/R RUFRP P ROWBFN XQBWWHS 6 6KDHRTHRSVRWR WHUHOMKR HUWR GYIGHIB/E. GHIVHIQ) DZ UMD
QRIFH\R RUAYIGHIESD 1Q) DJHMBURM\WHUHFRGAMR WHGH WAYIGHIGRUGMMEXIRD $ Q. AMBMRY/UHOQMKMG Z LACHYHWHDW U DOT CEGI\R\KHS 6
GKOUKREHU7KHS 6 6KOUHKROHUZ LOKDYHDQOEWRGAE EDUVIQ\WHDCEAURDOWDHR RXUFRP P ROWHAN SXUKDHEWURKIK \WHUHQYHAR HOADXOORWKHIP RXQAR \KH
UHOQMMMG GMMEXIRY 7 KHDGAUWRDOWDHZ (GKDYHDQH. KRBQ) SHIRGFRP P HIAQ) ROWH@ |RIBZ 1Q) WHE, RQZ KIFK WH\KDUW/ DUHFHEWG\R \WHS 6

6 KOUHKRGH IV CFFRXQIV

, | BRLQYHARUSXUKDAH/\NKDUHR RAURRP P RQUWHRANWKRUI® BEH RHWHUHRGAMR DAMMEXWNRQ \WHSUFHR \WH\KDUH Z LA (FOGHWH YDOHR \WHQWIEXAWRQ
+ RZ HYHJ) \WH\KDUHROHUZ LOBEHEF HE RQWHGQWMEXWRQ DY GHAUEHG CERYH GASWW\KHI CRAKDAVHRRP LFDD WP D UHBUHVHDUHMUOQR KLY KHURUW QYRR HQWV

$ 8 6 6KDIHRGHUHHDD Z L@HRIQ] HM CEGIIDQRURWL WHS 6 6KDUHRTHMNHDY RURKHZ MHAVSRH/R KLY KHURUWNKDUWHW/R RXUFRP P RQWHRRN 7 KH
P RXQAR JOQRURWZ LOEHP HDXUWHGE WHAIITHHFHERZ HQWK 8 6 6 KDUHKROHIVOGWMMG\E EDVMYLQRXUFRP P RQWRFN R DG \WHLEP RXQAR WH SURFHHDY
UHFHYHSGLQH FKDQIH $ Q JOQDUMQI 1URP \XAK VOB RUAAVSRIMRQIHHIDD Z LOFHWDMEDVE&RY WP FDBMIQIDQRUGRWL WH8 6 6 KDUHKRTHUKD/KHBKLY KHURULW
KD RUP RIHWDQRCH\ HOU 2 \WHZ VH W LOBEH DML LHG DYAVKRWWMP FDBMIDI DQRUGW + RZ HYHJ DR FDBAMBOBRW DUIMQY) [ URP WHVDBIRUGVSRMRQR KDWY



R RAUFRRP P RQWRAN KHG I RUIM[ P RQKYVRUGIW Z LAEHWHDMS DV \WMP FDEMIDBRW\R WHH \WAR WHP RXQAR FDEAMBD) DQAYIGHBY BHFHYHG RUXQAMWMEX\MS FDSMED
JOQGHP HEUHHYHG Z W UREHRAR\XAK KDWY |, QDEAWRQ DCRUDSRWROR DR BWUHRIQ] HoXSRQDAVSRIWRQR \KDW/R RXURRP P RQUWRANP D EHGMVOTZ H5 L
RKHMDOWH/R RAURRP P RQUWRFN DHSXUKDHG Z KHKHMURXIK BHQYHIR HOAR GMMEXNRQVRURKHZ VH Z WIQ A VEH RHRUD\WMUWHGAVSRMRQ

7KHP O IPXP (DMRQERY WP FCSMIDIOQVI RUGRQFRISRDMI SD HYLY , QDEAMRY LQBYIGONZ W P RA! LHEDEWMMG I IRWLGRP HY/IQH FRWVR
IQOWHFDHR P DUHGLQAVIGOY! LY MQ® DG LOWHFDHR P DWHGLQAYIGOW LAY W-EODAMY QG FHMBQHWERR DG WKWV DUH\XEVMRAR 0O
DEAURIO WY ROWHUE QHAQYHAR HOAGFRP H' Z KLIFK JHIHDD LGFOGH/IWRWLGRRP HIURP LQAMMWGEYLGHIB/ DOV UR COMY DG UHON DOGGHACBAIDI DY
RNHADQRHMIQ P RQNVHIGHS | URP WIGHVRUBMHARY  UBAEGE FHIBQGHERIR)Y DIRTEGR VKK LGFRP H &RISRIDMS 6 6KIUHKREHY FXUHI® DUH\KEMANR
8 6 |HEHDOGRP H\f RQGHWCSMIIOQDAD  WDMOBRIBSOHG\RRAQ@Y LGFRP H 1 RQFRERDMS 6 6KOMHKRTHYZ W GHAFCSMIOERWHYI RUD\ HIU LH FOBABDBRAAY
LQH FHWR FCBMIDIOQY JHHID PD GHEXS\R R \KFK G/ DIOQMNHURBEQY LGFRP HHIFK\ HU

$Q WV EMOBRMH/R DQROQFRBRIDM8 6 6KDHKRTHIQH FHVR JHHDO® P D EHAWHSIRZ DG DG XVHE LQVEVHIXHY HOY/ DY SIRIG-GLOWH&RGH
&RBRDM8 6 6KOHKRTGHYIHHDD P D QRAGHGANQ HADBMIDBRAHYI RUD\ HU BXWWP D AW ECAN MK GWHY T RAWUHH HOW/RUFDWY | RZ DG \XRK RWHY T RUILYH
\ HWY/

8 QE-UCSSIFCEGI7 UDXY WIXDIRY/ UL D8 6 6KIUKREGHIBFRIQ] VDARWZ MW IAS-HFARMIBVR P IAMRORIP RHIRUDQROFRERDMS 6 GKOHKRTEHIRU
P LARQRUP RIHIRUDFRSRDMS 6 GKOMREHIQOD MQIGIE CEGH HU RUDJUDALGWRYHUDFRP ECDARQR \ HILY \WHS 6 GKOUKRIE-UP XWWLGBIZ WK \KH, 56 D
AVFRXUHWBAP HWRY) RP " IWHV8 6 GKOMKREHYR SRWRIRVHRXUMEVDHIQP D) FDAVH AFBIMG | URP WY/ UHSRUIMY) UMTXULIHP HOABEXKQE-UPXUMDA XLATGFH
8 6 GKOMKREHYR D5,& DHQRW A-BMG ) XMMHIXIEDGFHP D H \WIGWHPXUHOA AHBIROIURP LY USRI UTXLP HQARS 6 6KDMKRTHYR P RWMRUDTS , &V 7KH
| CRARDAD GRW/ LY U-SRUBEG XQGHANHVH U XONRQY GRAVQRATH HAAKHGI DOGHAMP LADNRQR Z KHKMHMHY SD HIVWHDR HOWR WHERWLYSIRSHUS 6 BKOHKRTEHYAKRXS
FROXOWHURZ QU DGYLHWAR GAMP LGHWHCSSTFEELAW R \WHH U XDIRV/IQ@IKWR \WHULQAYIGOTAURXP IR

: H RUWHCBSIFIEGIZ WWKREQ) DIHQVZ LOHIG\WR HFKR RXUS 6 6KOHKRTHY D/SURP S® DvSRWMEGIDWMHHIGR HIFK FOBQELA HOU DQRIFH USRI \KH
P RQNVLFOGAEBIQWWK 8 6 6KIUHKREHIVE CEGILGFRP HI RAXAK\ HIUD/RBEQ@Y LGFRP HDQGD/EQ) \WP FCBABI 00 , QDGAWRY WHI HGHIDOA \WIMV/R HIFK\ HOU
AVUBMRY/JHHIDW Z (GEHUERWGRWH, 56 LGFOGQ) WHIP RQAR AYIGHEG/ LIl ) HDIEGIRMH PO IPXP DM ' YGHIB/SOGE XVIHHID Z LOREH
HIJLEBH RAHAYLGHIY BFHYHE GEANRQRMHSUH HIHQION] UDAMCSSTFEEGIVR A XOM\ 1 ' LYLGHIB/EHFDAHRXULGRRP HIHHID Z LAORVRQMMR GYIGHBY
" IMMBXRQ/P D DR EHVEMANR DEAWRDOWEM GFOCD0G! RHIQWT H/G-BHIAQ) RQDS 6 6KOHKREH Y SOIMEXONMDIRD

: H RUWHCSSIFIEGIZ WWKREQ) DIHQWP D EHUNXUMG\RZ MMKRGS 6 [HHIOGRP HWY 2 ECANS Z MKRTQ) |1URP DOEMUBMRQAR FHIIQS 6 6KOKREHY
L Z KRIDOR I XU XVZ [\ DFRWHAAEE SO HUGHQILEDNRQ QP EHURUD FHWWLFDMWWDAKAK \KDUKRGE-ULYH HP SWURP EDANKS Z WWKRTQJ RU L Z W UAGHPAR Z KRP \WH
56 CRILEVXV\RDNKAK KDUHRTH XUMKHG DQLGFR PR SD HULGHEFDNRQ QP EHURUI DGGVR SURSH® USRWAHNIQIQM MG AYLGHIGLRRP HRWH, 56 DGR
WASROG\R QRIFHAR KD | HPAS QLOAYIGOIMY SO HULGHOINFDRRQ QP EHULY.JHHDE KLY RUKHNRADOWHHUMW QP BHUS Q TP RXQIZ WKHBXQGHUETNXS Z WKRTLQ)
LVDERZ H3D/DRUHEVWI DQXWHS 6 6KDBKRTH VI HGHIOGRP HVY ICELOW SIRMG-G\WDASRSHULG RIP DIRQLYSIRMG-G\R WH, 5 6

8 6 \KDUHKROHY\WDNMRG\WHURRP P RQWRFN WURXIK | RIHI Q CFFRXQVRULQM P HADUHYZ LOEH\VEVMRARS 6 Z \NWKRGQI \if DADUDMR RQAYIGHG/U AHIRQ
AVFRXUHUHMXUP HOVUHDMGWRE 6 CHFRXQNVDHQRNDIN LHG



70 DARQR 700 ( [ HP SYBKDUKRTHY

$ 8 6 GKIUKREHMDAWDW H HP SWRIDQ] DIRQIRUS 6 |HIHDOGRP HVY  SXUBRWAYDG\WHIH RIHJHIHIDI H HP SWURP 8 6 |HEHDOGFRP H\E DARQP D
QHYHWHBWW EH\XEVRWR S DIRQVR\KHH \WOARDAMY FRUGHBG\R GHUYHXQUADMG EMGHME] CEBGILFRP H 38 9%7,”  7KHAUFWRIGEME DI HHP S/8 6 6KOUKREH
R WHORRYZ HSRSRH\R FRIGEWRXGILYHUMHWR 8 %7, +RZ HYHU D5, & LVDFRSRIDIRQIRUS 6 |HEHDOGRP H\Ef SXUSRAY DG IWBXMGHN DAY JHHDD Z L@
CREHDMIEXAGR IWAKDUHKREHY | RUSKERAVR GHALP 1QQ) WHUMS DR HYXQG-URXWHOMDY. 7 KHHRM DV H HP SV8 6 6KDHKRTHIIHIHID \KRXG QRABH\VEMAAR
8 6 \I DARQ\RBD D/DUAKIR WH\KDHKREHIVRZ GIKIS R RXUFRP P ROWRAN DOGUHFHSWR GYLGHIG/Z W UASHRR \XAK FRP P RQWIBAN 0 RUHRYHU XQEHUPXUHADY
Ul Z HIGRXULQGE-EWEHW KK LQG-EWEHN Z LOXRABHDMIEXMGVR DY H HP SV8 6 GKDBKRTEHJ7KHHRUIA DVIf H HP SV8 6 6KOUHKREHMKRXTS QRAEHWHDAG DY/ HIQQ)
LCFRP HIURP 3 GEWLCDRHGSURSHW  DOGAYIGHIB/Z HSD \KRXTS RAEHWHDAG D/ XQUHIDAG G-BNCDF-GLGRRP H \RBO DVDUAKXOR LQE-BMIHNWDAZ HIGRXU
1 I MDMRQKDY EHHRLONRGFAHGLO& R BN LOWHSDIADGGP D EHLQARGAHSE DI DQLOWHI XUMUH Z KIFK Z RXG RO HWHWHDAR HWR 2 EGFNHD LQYHIR HWHKLEGY
IQMERHGEHE HOM] H HP SR DG QRO XM LQY LAWY HONVLL HIPAG , QWHHYHOAKDAIQ \KFK SURSRVDYYZ HIHVR EHDGROMG DG CESTHGWR 5, &V \WHWHDIF HOWV
R QYIGHIG/SD CEGRMY H HP SWQYHIRLY FRXCGS EHOGYHYHD O HRMG , QDEAMRY \GHADOXGVZ RXGSEESO U Z HZ HIHVR LOQYHANGQ FHYEQ UHDCHABMP RNV HLQMKE HOV
FROGUWRM CEGIP RMWDIHSRRY Z KIFK Z HAR (RAPAUHO® STQWRGR \KDNFRXGSUAXKOVMODWY H HP SV8 6 BKIBHKREHUIUFRIQ] LQ) LGFRP HWD/Z RXGS EHWHDMGDVS %,

70 DAIRQR 1 RQ8 6 6KDUHKRTHY

7KHIRBZ 1Y QVRAMRQRD CESTHAR FHMIIQL RO8 6 GKOUMKRTHY :  KHKMHUDDLOYHWE HOAQWH\KDWYLYCESURSUDMI RUDL RQ8 6 6KDUKRTHZ LOG-BHIGXSR)

WD/BHIRIV SDUMAXTUFLUR® BGRHY $ QLOYHAR HOAQWH\KIUA/E, D1 RS 6 GKDUHRTHIP D KDYHDGYHYHWY FROHIHFHY 1 RQ8 6 6KIUHKRIHYAKRXTS FROKXOWHL
I DOYLVHYEH RHLQMNY LORXUFRP P RQWIRAN

" IMMBXRQVR . RXUP LQAT HOVRP SO \B CEGILGFRP H \R1 RQ8 6 GKOWKREHY LFOAQ) LQMMMAGRP HDQG WD HSHAKRWWMP FOBABRIDQVIQH FHWR

W0 HEERQ \MP FCBABOERAAY Z KIFK JHHID Z RXGEHIBHR Z MKREQ) L SIGWR1 R)8 6 6KOMKREAYVAWA® Z IQEHWEMAARS 6 ZUKKREQI\I] DD DM

RUGZ HUDMSURNGGE DQOSSTECEGMWDN RWHH WA RAUPXUHQADQG CFRXP XOWMG HLQQIVDQG SUR W XQBAW DQCSSIFCEGIH A-BMRQISSIHY 1 RZ MKKREQ) LV
UG Z W UAGHRAR FHABQGEXWNRQ/LL L \WHAMMEXNRQ/DUHSURSH® U-ER MG DVE LOMMFNWHIAMGAYIGHIE/ RAVKRWALP FOSMIDIOQGAYIGHGY L \WH
AMUBMRY/ DHGHIYHG I URP \RXUFHASHAL LHGLOWHE RGHI RIAVKAK AYLGHIB/D0G UL FHYEQRK-UBTXUHP HOVDUHVDMLHG 1 R DAXUDGRHFOQEHSIRYLGHG DAR Z KHKHUI)
R RUGMUEMRY/Z LQEHU-SRIMG D/ HILEG RAMYH HP SR |, | \WHAMUEMRQ/DUHH | HRVHD FROQHAMGZ MW DS 6 WICHRUBMGHWR WH1 RQ8 6 6KOUKRGHIZ H
Z IORAEHUBTXUG\RZ IWKRTES8 6 |HIHION U WH1RQ8 6 6KOHKRE-UFRP STHVZ 1 CESOFEGI FHWLFDNRQ DG AVFRKUHUNXLP HONV DOKRXIK \WHAWIEXIRQ/Z L@
EH\XEMPARS 6 |HEHDOGRRP HVY DAKHUDAVCSSTECEGIRS 6 SHIRY/ 6S-ADOFHWIFDNRQUATXLHP HOVESS® D1 RQ8 6 6KOHKREHAMDAY DI RIIQWADIGWD
| RUIQSDNGHIKLS DQG\KAK HMN DUH XU HG\R FROXOWHURZ Q\E] DGYVHY

$ ANMDORUGHP HSAWIBXMRY/R RAUGHAFDSMIDIOQAR D1 RQ8 6 6KOUWHKREHU DOGIOQ/UDT HGE D1 RQ8 6 6KIUKREHUXSROWH\DBIR RXUFRP P RQWRN Z L@
JHHDD REHVEWAARS 6 Z \WKRTIQ) \if DIGJHHDD Z [RAEHEMPARS 6 |HIHDOGRRP VY] XQDWARHAMMEXNRQVRUIDGQY DAKHFDHP D EH DHH I HARYHD
FROQ-AWGZ MW DS 6 WICHRUBAMHWR WH1 RQ8 6 6KOUKRGHU

8 QEURKUHOMAY HOW GYIGHIB/SRIR Ul D1 RQ8 6 GKOHKREHIRZ QAKDBVR RXUFRP P ROWEAN U MAMBGLOIWRZ QP H WH1 RQ8 6 6KOUHKRWEHUZ LAKDYH
DOFDK AIEMRQY/DARP DI BQMMGLODEAMRIOKIMR RXUFRP P RQWEFN XQBWWH1 RQ8 6 6KOKRE-URSVRAR \WHUHQMIY HOR GYIGHIB/E
GHIYHIQ) DZ UMK CRIFH\R RUGYICHIGSD 1) DIHMBURARWHUFRGAMR \WHH VWAYIGHGRIGWIEAR) 6HHE WP F ' HAUSIROR %MQHN ' IMGHEG
SHOMWWHYB @Y |, | WHAMMEXNROLY DAMMEMRQR RXULQYHAR HIWVRP SO0 V] CEGILGRRP H LVGRAERIMGE. XVD/DWRWWALP FOSMID) DL.QVAYIGHIGRUQMIAY
UHDAMG QYIGHIG DG W QR | HRWHD FROGHAMGZ DS 6 WIGHRUBAMGHNVR WH1 RQ8 6 GKOMKREH RUL BWITXUWHGE DQUSSIFCEGILGRRP HVY WDV LVRW
DMIEX\EEGIVR DSHIP HIWMIEQAP HOWP DQRIGHGE, \WH1 RQ8 6 GKOHKREHUIQWHS QIMGEVBAY \KHIP RQAEMMEXMS WWHH \WONR RUPXUMDNRUCFRXP XA
HIQQVIG



SIRIW Z @EH\XEMPARS 6 ZIWKRTQI Y DAD DM RUGZ HUDMSURMG-GE DQOSSIFCEGWDN COGRID \WHGHAWMM TP RXQIZ LOEHUHQMAGLORXUFRRP P RQ
RN 7KH1 RQ8 6 6KOUKREHUZ LOKDYHOQDEWMAGMY  EDVYLOWHDEAWRICFRP P ROVKDLHY SXUFKDHEWURKI K WHUH QYRR HONATDXCOR\KHIP RQHQMIAMG 7KH
DEAURDOWDVZ LGKDYHD Q. KRAQ) SHIRGARP P HALQ) RQWHA | RIZ 1) WHE RQZ KIFK WH\KDUY DUHFBAMG\WR\KHL RQ8 6 6KDUHKRTHIV CFFRXQIY

7KHY FROHDHFHARL RQ8 6 6KIUKREHYHUVBGWR FOIP \WHEHH IWR DQOSSOFCEGIWY WD RAKDAUHLQR YIGOWKDADHSHHAQWHS 6 IRV @ VRJ
P RUHGXUQ) D\E] CEG\ HOUP D EHG HIHWURP WRHGHFUEHGKHIHO 1 RO8 6 6KIUHKREHYDHXUIHGWR FROXOWHLMY DOYIVAYZ W UAGHPARWH SURFHBUHIRU
FOIP LY WHEHHIWR DEZ HAW-DN UDMOQG\WHOSSTE@V R |RUHIQW HY

1 Z HAWEXM RUGHNTBABD) DQVIQWHIRP R GHP H3UDKHAKDQCRXCOGMMEXIR)Y D1 RQ8 6 6KIUWHKREHUZ LOEHHIMBGWRDS 6 |HEHDOGRP H\ FUEWRU

I UH XQGHNXOORWH\KDUHKRGEH S DERFCEGIVKDUHR WHAE Z HSD. RQ\KHFCSAB) QY GH-P HEWR KDYHEHHD GMMEXAG , QRGHAMR REBIQ\WWHUA XQG WH1 RQ8 6

BKOUKRE-UP XWRBBQDS 6 \Bf SO HUG-QIVIFDNRQ QP EHUDG I LBIDWH XQGRDP HYHDL WH1 RQ8 6 GKOMKRTHIZ RXGRARKHZ MHEHUTXU-G\R RAEIQDS 6

I SD HULGHQIVIFDIRQQ® EHURUILGIDS 6 | HIHDOGRRP H\Ef UMD ) RUDFRERIDM1 RQ8 6 6KOUKREH QUWNEXNRY/ ERK CAMIDQGGHP HG  DUGIDQVUHD0 HEXSRY

WH\VOBIR RXUFRP P RQWWRFNWKDADUHH | HRRYHD FROGHAMGWRDS 6 WIGHRUBMCHNVP D XQEHURHYIIQAURP WEFHY EH\KEMPAR D) DEAWREIC EUIGFK SUR WAS © DD
(DM RUDADGZ HUDML SIRMG-GIRUE, DQCSSICEGIWDN $ FFREQIO LM HONQWHWKDMP D QRAEHDGYMEG! RUDL RQ8 6 6KOUKREH

: HP XWIHHDD BERWRRXUL RQ8 6 6KOKREHYDGWH, 56 WHIP RXQAR AYIGHIE/SOGGAUQ) HIFK FOBQEU HUDGG\WHIP RXQR Q) \f Z MKHTS
, QRIP DIRQUBRY WXL HWP D HYHQU (RZ WKRTQY) Z DVUATXLUHG EHFDAHWWHAMMEXIRQYZ HIHH | HRYHD FRIGHRMGZ WWH1 RQ8 6 GKOUKRTHIV
FROGAMR DS QUMGEVIAM/\WICHRUBXMQHWRUZ MWKRTQ) Z DV HEAHGRUHIP LDAGE\ DQUSSOFCEGILGRRP HVY WDV 7KWVIQRP DARQDBRP D BHP DEHDYDMEGIXEHID
\GHALLE WDV RUDI UHHP HAZ W WHAE] DAKRUMEVLOWHFRXQUY LOZ KIFK\WWH1 RQ8 6 6KOHRTHUWAMGYRUYVHKEDKHG 8 QG-US 6 |HIHIOGRRP H\Ef Q7 LQMBWW
AYIGHIE/D0GRMHU-SRIBEGISD P HONVP D XQGHUPHMEQALURXP IR EH\XEWMRWRE ECFNXS Z WIKRTLQ) DAKHWHDCBSIFCEGIUDM YOANKS Z MWKRTQ) KRZ HYHU
JHHI®D Z (RSSO R AMMEXIRQARDL RQ8 6 6KIUKREHUR RXUFRP P RQWHAN SIRMG-GWH1 RQ8 6 BKOUHRTH XUMKHAR XVAKH BTG FHWIFDIRQ DAR LW
QRO8 6 WMV \WAKDVE\ SIRVIGQ) DYDIG,56 )RP : 9% 1 ,56)RP: %1 ( RUS56)RP: (& RUFNIQRMIWTXUP HIVDHP HACINKS Z LKKREQ) LV
(RATQDEAURION EXWDQEHFUHAWGDIOQMD1 RQ8 6 6KOUKREHIVIHEHDOGRP W DQGP D EHUH XQG-G\RWHH WQMNHXOVIQDQRYHSED P HAR \§f DQGWH
CESURSUDMLQ RUP DARQLVAP HD \XSSTHG\R\KH, 56

1RQ8 6 GKOHKRTEHW\KRXGFROXOWHURZ Q\f DOMHYZ M UAS-FAR\KHS 6 |HEHDOGRRP H\Y DOGZ WWKREQI \If  DGEBM GFOCDG! RMIQW FROFDHFHY
R DQLOYHKE HONQWH\KDLY

) RHIQ$ FFRXQND &RP SIDQRHS$ FW

| HIMDMRQFRP P RID UH HIMG\R D/ARH? ) RIMIQ$ FFRXQIVE] &RP SIDGFHS W RLP) $7&$ ° JHHDD IPSRH/D  ZWWKRTQ) \if RQSD P HOVR AHMBQWSH/R
LCFRP HWR | RUAI QI LADCADOIQANMNRYY 2) ),V XQBWAKFK) ) , VHWHU L HQMILQR DQDIUHP HVZ WWWHS 6 7UDAY R USRWHISIQUATXLUGLQ RIP DMRQZ W UAGHPAR
CFFRQVKHTBE, FHWEQ\SHALILHES 6 SHIRYY RKHBE |RHIQHMMAAKDNKDYHRHIBQ\VGHAILHGS 6 SHYRQ/DAKEWEQMIRZ GHY RU LU UMGHIQDMUMGRIRQWDAKD/
HOAM-GLOR DOLQMIRYHIP HOBCDIUH-P HOAR, * $ Z LK \KHS QUM 6\BIAM R FRIDPADIGE \KDUH\KK LQ RUP DIRQ DQG CUHLQFRP STOFHZ W WHWMP VR KK, * $ DOG00
UHDAMG @ VRUBH XONRQ/LP SOP HMY KK, * $ 7 KHWSHVR LGFRP HEMPARWHM LFOGHS 6 \RXUFHLQMINMDIQGAYICHD, :  KIGIWHE&RGHZ RXTBOOR WXL
Z MWKRBQ) RQSD P HIVR \WHIURWSURFHHYIURP WH\DBIR! DD SURSHWW WDWRXGSURSFHS 6 VRXUFHIQMIMRUAYICHIE/ \WHS 6 7UDAXY ' HEDWY HOAKDVIGEFDMG
IWLQANAR HIP LODMWLY UM HINQVKEVHTXHMBURSRVHG U XOMRQY Z KLFK MWD SDHYP D UHD ROWHSURSRVHG UHI XTMRQY XQM LDOU-I XODNRQY DHIWKHG
7 KHLQ RUP DINRQUATXLLHG VR EH USROG LFOGHWHLGHINY DG SD HULGHQIWLFDIRQ QP BHUR HIFK CRFRXQIKRTEHMDAY DVGHALLHGS 6 SHYRQDQGFHMEQI LOGADD
L RIP DARQDARFLDAG Z W WH KRGV CFFRXQWV, QDEAWRY \WEVRWR FHMIIOH A-BIRYY \MYGIMMMRQDORIP SRAVD  Z WKKREQ) RQAHMIQSD P HOMR FHMEQ
| RUMI QHUMNAKDADH R CDCRDCLOAMMANRY XQBWWHI RULIQHOMY FHWIHARDMERY RMOHDIUDMMID 8 6 RZGHMDAY



D\SHAILHES 6 SHYRQRUSIRYVIGAKHZ MKRTQ) DIHZ IWILGHOM LY LQRP DIRQROHIFKJUDMMIYD 8 6 RZGHAKDAVD\SHAILHGS 6 SHIRD ' HBHOAQ ROWH
WIMVR DEHH LADCRZ GHUDGG\WHWEMY/R WHLQMP HADUHAMURXIK Z KIFK WH - KRG\MHUMKDBR RXUFRP P RQWRAN EHCH LADORZ QHY ARG EHVVEMPAR KLY
Z \WWKREQI ] Z W UASHRAR GWIBXR/RQWHIUMKDAR RXUFRP P RQWRAN 8 QGHUPHMIQFLURXP WBIZFHY DEHCH LALDORZ QHUP LIKWEHHIILE®H | RUUH XQB/RUFBGEWR

KRG HY



' (6&5,37,21 2) 285 6(&85,7,(6

7 KYSIRSHMVARQEIQVDVXP P DY R RXUFARP P RQWRAN SUH HUHGWREN \MEVRUSWRQ U KW G-EWHRXUMW Z DUDQVBGXQW 7 KRH\XP P DUHY DIHQRNP HOQAREHD
FRP SBIMGHAUSWRQOR HIFK VHRXUW + RZ HYHU WY SURVSHRMY DG WH CHARP SO0 LQJ SURSHRMV XSSP HAZ LAOGARUEHWWHP DMUIDOM P VDG FRQAMRQY | RUHZRK VHRXUWY



' (6&5,37,212) 285 &$3,7$/ 672&.

7 KHIRGBZ QY GARUISIRQLY EDHG RQUHBNYOQERWRQVR \WHO DY @G+ HHDRRERIDIRY/ [ \WH20 * &/ DIGRORXUFHWIFDMR LGFRISRIDNRQOGGE @2 V 7KLY
WP P DY LVQRACHRHADU® FRP SBIM DUGZ HUH HA RCRWHO * &/ DOGRXURKDUMU \WH? &KDUM)  DQGE @7V WH3% @ZV | RUDP RIHGABIGGGAFUSIROR \WH

SIRVIMRQVNXP P DU} HBHBRZ
& DSIMUICEWN

8 QGHUWHWIP VR RXUS KD RUDKRU HG KRN FROMMWVARBD R P LARQWKDWH/R FRP P RQWRAN SDUYDOH SHMDH DIGQRWKOWR SUHHIHGWRAN SDU
YDOH SHMKDH $ VSHP IWWGE WHO * &/ RXU&KDWWUSUIRYLGH/\WDADP DVUMY R \WHHQNHYRDG Z WWRAWIQ CRIRQE. RAMNKDHRTHY P D, 0P HIG\WH& KDY
1URP WP HWR\P H\R LGRBDVHRUGHRUHDHWH DI J U DM QXP BEHUR \KDW/R - WRAN ROWHQXP BHUR \KDWR WRANR DR FOWRUIVHIHKDAZ HKDYH DXAKRUMY R IWXH 2 XU
&KDWMUDOR SIRYLGH/WWDAWHYROGP D FDAMI RUUHFDWMI DR XQWXHGWKDBWR RXURRP P RQWRAN LOR RHRUP RIHFDAWH/RIVHIHVR FRP P RQWHRFN RUSUH HIHG WREN

B\ VM) RUFKDQILQ) \WHSUH HIHIAHY FROMMRQRURKHUUIKW YR SRZ HY UMMRNRYY RUCP MR/ DAR AYLGHIBY TXOM LFDIRYY RAMP VRUFRAMRVR BGEP SIRD
R WH\KDUY 8 QBWAKHYROLGGAMP LGH/RKHE MVH Z HZ L@MWXHODKIWYR RAUMEINLOXPHWIEDAMG | RP

1 RHR RAUMKDH/R FRP P RQWRAN DUH\XEWRVR | XOKHUADGY R DAVAAP HOV MANQ) 1XQGSIRYIMRYY REQI DNRQYRUSRMANDOICH N DVRADMSZ W RZ GHIKIS R
\RHVHRAUW QRAUGFOAQ) LOYHIR HONIMNY

7KHIR®Z 1QJ SHWHVRXURWBRAQ) FDAMH/R VFHRXUMW/D/R 0 DK

$ P RXQWV

2 XWEQAQ)
$P RXQM HBE\ ( [ FOMYHR'$ P RXQW
$P RXQW 8 VRUIRU2 XU +HBE 8VRUIRU
7IMBIR &DW $XWRUJ HS $ FFRXQW 2 XU$ FFRXQW
&RP P RQ6WHN 2
&RP P RQ6WHN

8 QEHWLP VR \WH& KDL DDKDUVR RXUFRP P RQWRFN KDYHHMXOOUW KWDAR GYIGHIE/ GUMEXNRQ/ DG YR 06 Z KHQWH DHIMKHG Z L@EHG®
DAWRU] HG YDIED IWKHG 1XC SDGDIGQRDMMES! ' LYLGHIB/DIGAVMEXNRY/P D BHSOGWR RAUNKDUKREHY L D/OIGZ KHYDAKRU] HGE \WHYROLG OQG GROGRAW
R IXQ5/®I0D DYDMEGIWHHRJBKOWVR RXUFRP P ROWRAN KDYHQR SUHP SWH H FKOQIH FROMMRQRUBHE-P SIWRQ UL KWDQG\KOUHKREHY JHHDM KDYHQRCSSUMD
WKW 2 WHAKDQDVGAFUEHGEHBZ \KDUW/R RXUFRP P RQWRAN CUH1 UHHD \MDQU HIIE®! H AHBWZ KHUHWHUMEOS HULY UMMERG B | HEHIDCDGE WEAMVHRXUMEY @ VRUB
FREPADQGH AHBAKDMOQRGEHMR DR G\WHSRWELDN \WDARXUDMHIVFRXG EHWHDAMG D/2 SOQDAHN ZHP D BIXUHOI). SHIRQSURSRUQ) R CFTXUHVKDUR RXUFRP P RO
REN VR XK VKAK L RIP DRRQDVP D EHQHRHADY R GHMIP LGHZ KHRHVKAK SHYRQLY DYHH VB @0, QYHXRURUD FROMRIGY SHYRY UANUFWRUSURAEVMDOI HYR \KDUW/
R\KAK VBAN RUBHEHP DO RAMBIAQ) VKDB/R AN | ROVKAK SUFH DG RQVKAK RKHAMP VDG FREMRQ/DVP D EHGHMP IGHSE, RUDAHGAUHRNROR \WHYRDG

, QWHHYHIAR DANIENRY AMROMRORUZ IGAQ) XS HFK WOHR RXUFRP P RQWRFN Z RXE EHHQN@BG\R\KDUHUDEED LQDOR RUDMAMKDADHGI DD DOOEGH RJ
AVUBMRQDNMIZ HSD RURKHZ MHSURYIGH! RUDIG-EWDQG RAM-UACE O DG \KEMAMR DO SUH HIQMIOUWKWR KREHYR RXUSUH HIFGWEN UL 0 SUH HIFGMBRNLY
RAMBEQ) DAKAKWP H 6XEBVAMR\WHUWKWR KREHYR 00 RMHUFDNVRMUH/R WRRN HIFK \KOUHR RXUFRP P RQWRAN LY HNBG W RH YRMRQDTP DWY\XEP KGR
DYRMR RXAUNKIUKREHY [(FOGAQ) \WHHBRIRQOR GUHRRLY DOGWH\KDUHKRTEHY Z LOBRIAWKHH FOMYHYRMY SRZ HU 7 KHHZ LOEHQR PXP XOWHYRMY LOWHHBRIRD
R GUARY &XP XDMHYRMY HONSYDWDHKRTHAMRD/P 0 YRM/D/HDOMWHQP EHUR YR Z KIFK VKAK KRTHZ RX@S EHHIN®GWR FDAVRUWHHDRIROR GUHRRY
P XASDHGE WHQ® EHUR GLHARLY VR EHHDRMS DOG DBZ VDD KRTHAR FDMDSRWRQRUDTR \WH\KDUHKREH I YRA| RURGHRUP RUHFDQAGDM/| RAMDVRQWHYROLG
: AKRWWAP XOIYHYRIMY DP LGRIM WOHKRTHP D QRAEHCEGIWR HBRAD/P 00 GUHRRLY D/AKRH\KDUHKROHUZ RXGEHIEGIVR HBRM FXP XOWHYRMY Z HHSHIP WG
6XEMPR \WH\SHADOWKWR \KH



KROGHYR DR FOWRMUIHR SUH HIHGWREN W HBR/ G UHRRY HFK GQUHRARUZ LOEHHPRAKGE. DP DVRUIMW R \KH YR FDWAZ LW UAVSHRWR XK QUHRARIVHBRIRQ H A-BAQ
\WHFDHR D3 FRQMIMGHBRNRG  DVGHIQHGIQRXAWA @7V 1QZ KIFK QUHRRY/Z LOEHHBRMGE DSOUDIW R WH YRMY FDWAQWH FRQMIMG HBRIRQR GUHRARLY

SUHHLIHG6\WAN

8 QEHMHWLP VR RXUS KDL WHYRDGP D DAKRU] HXVAR IAHVKDUVR  SUH HUHG RN LQRGHRUP RUHFDWHYRVHUEY Z WRAWKDUHKRTEHUCSSURYDO R \WHH WOW
SHPIWKGE WH  $ PW7 KHYROUGKDARHSRZ HR L \KHSUH HIHZRHY FROMYRQ DG RMHUUIKW YR SRZ HY UAMAIRQY TP WIMRQ/DAR GYLGHIE/DOGRMHJ
AVUBMRY TXO0 LFDIRYVDG\MP VOQGFRIAWR/R UHGE-P SWRQR HIFK FIDWRIVHINVR SUH HIHGWERN © HER RABXUHQ® DQIASDMIMAGY SUH HUHG WRAN IQWHGHU
1AM | QWHHYHAZ HIMKHSUH HI-GMRAN Z HZ LGP DNHOQ BTG AVFRKUHWRAKDUHKREHY : HZ LOQRAR | HUSUH HUHE RN VR WHS GYMAURURXUDH LIDM/H A-BARQ
WH\CP HWLP VDVR | HIHG VR DORKHAKDUKREHY

3UH HUHG WRFN FRXGB EHIMXHG Z L\ AP VAKDAZ RXES DGYHYHD T HAARXUNKTUHKRIEHLY 3UH HUHG RN FRX@S DOR EHXVHS DY DQ DQMBN-RYHUGHYLFHWURKI K \RH KO
R \KOWW/R DFOWRMAIN/R SUH HIHG RN Z LWAMIP VDG FRAWRQYZ KLEK FRXASKDYHWHH | AR GHI LQ) GH HUKY RUSUHYHQIMY DMDQIANRQRUDFKOQIHIQFRQNRD
( YHY IMMXOFHR SUHHIHGWRAN Z IOEHUTXUBG\RARP SO Z MOWHUTXUP HQVR WH SPAZKH  $ PABTXWY P RQY RKHAQIV \KDV 1P P HADAMD DA
IMMXOGFHDQGEH RMOQ. GYIGHIGRURKHUGMMEXNRQLY P DEHZ WK UASHRWR FRP P RQWHAN DOGEH RIHDQ SXUKDHR FRP P ROWREN LY/P DCH VKA SUH HUHG WRAN R HAH
Z I\ DORKHM-QRNVRXUMEVP XWERW] AHHGOOP RQMIXIOR R RAUNRBCDAVINMIGHEAMY WHIP RQAR KK GYIGHIG GMMEXIRORUSXUFKDHSUFH DARH
FDHPD BHDG  \WHKREHYR \KOUWVR SUHHIGWRAN L 0Q DHIKHG P XWAEHHQIMBG D/DFDN YRIGY W-EDUDAMY \R HBRAK R GLHRRLY DATDIP H/DQG\R HBRAD
P DVRLMV R WHGQUHRRLYLL GMMEXNRO/RQVKAK SUH HUHGRAN DUHIQDUHOWE, \BRIXE HIWRUP RH &HVHEOQP DWYXQEHMH  $ PABTXUHWHD| LUP DAYHYRMR \KH
KRGHYR DABDXMDP DMLY R \WHRAMBQEQ) WOBVR SHHBGWRAN D/GHMP IQ-GIQDFREIFHZMWH  $ FVYRIY \RIHKHUD/DVHSOUDMFDW ) RUH TP SO WH
YRMR \KFK KRR SUH HUHG WHAN Z RX@S EHUTXULHG\R CSURYHD SURSRVOOL.QYROLQ) DSTQR WHRUIDQ] DARQDGYHYHD O HRAMY \KFK XM/

7KHIMWXOGFHR Q) SUH HUHG VBN P XWEHCSSURYHGE! DP DVUW R \WHLQE-BHIG-OMAURRY RARKHZ DHLQMAMGLOWHWIQIRIRY Z KR Z LGKDYHIFFHN DARXU
H SHQH R RXUGI DOFRXQHRUR LQG-SHIGHBI DOFRXQHD

/ [P MMRQRY/ IDELOWR ' LWHARLYDQG2 1IIFHY , QGHP QULFDARQ DQG$ GYDQRHR ([ SHOWY

0 DY @MY SHP IWDO [ OQGFRER DARQWR LGFOCHLQIWFKDWUD SIRYIMRQHIP (DAY \WHITEOV R IWAUHRRY DGR | LFHYARWWHFRSRDIRQDG W
\KIUHKREHYI RUP RH @P DIHVH A-BWRUICELDN BAXAY [P D CRMDOMFHSWR DQLP SURSHUEHH IWRUSIR QP RH. SURSHW RAVAYIFHVRU E- CRLYHDQG GHIEH DM
AKRHAV WDAYHABEQKHGE. DILGDOWGIP HWIGGLYP DMIDORWHFDAHR DRIRD 2 XUS KIWUFRQEQVDSURYIMROWDAHIP LCDM/QURRY DGR I LEHY CCELON \KEVMRW
VRWHIP LBNRQ/R 0 0¥ OQGQY DGWHUTXUP HWR WH  $PW

0 DY @XGMY BINXUHDFRSRIDIRY XQBW/IWRKDMWUSURYIGHRNHZ [VH Z KIFK RXUS KIWAUGRVQRAMRLQEP QI\ DAURRURUR | LFHIZ KR KDYBHHO\KFRHM XAQWH
GHHHR ) SURAHEQ) \RZ KIFK KHRAKHLYP DEGHRAUDMHG\R EHP DGHDSDW B\ BDRQR KLY RUKHNHYEHIQ\WDNFCSCAN DI DQA-DRIEGH SHOH/CRMOD
LPAUGLOWHSIRAHHEQ) 1QZ KIFK WHALHARURUR | LFHUZ DAKFFHMX00 DY GQGAY. SHP IWDFRSRIDIRQWIGEP Q\ IWSWAHNIGE! RP HUGLHARLY DGR LFHY P RQY
RKHY DIDQIWNGIP HQV SHIDOWY [LGHY/ \FINBP HOVOQG WDRIEGIH SHOAVIFMD LPUWHGE WHP LOFRIGHANRQZ MW D). SURHHAQ) WRZ KIEK\WH PD EHP DEHRU
WU DMIHG\R EHP DEHDSOW B! WDROR \WHUMAYIFHIQWRHRURK-UFCSCRANA XQBW/ Y HIEEQKHGWDN  \WHIFWRURP IMRQR \WHAWRRURUR | LIFHUZ D/P DMIDOR
\WHP DIWLULYLQY UMHVR\KHSURFHHEQ) DQG D Z DVFRP P WG LQEDGI MW RU E Z DAKHUAKOWR CRNWHOQGGHIEHDMAKRAAY  \WHGEURRURUR [ LEHUDRMOD BFHYHG
DOLP SIRSHUSHYRDCEHHIWOP RH SUSHWRMNHYIE RU LOQWHFDAHR D) FUP L(DOSRAHHAQ) \WHAUHRRURUR | LIFHUKDG U-DRIEG FDAVHR EHIHYHWDAKHIRARY
RP IWIRQZ DVXQIZ | XO8 QG0 DY @QG@Z. DO [ MQGFRERDIRQDORP D RGP QI\ | RUDDDGHYHMGIP HOAMQDVKWA RURQEHKDD R \WHFRSRDIRQRUIRUD
MGIP HOAR CCELONY ROWHEDW\KDAD SHYRDCEHH W DVLP SURSH®



UHRHYHG XQBWLQHWHUFDHDFRXUWREHYLQE-P QILFDIRY DIG\WHORD |RUH SHRAY , QDGAWRY 0 OV @QGAY. SHIP IWDFRUSR DIRQ\R DGYDFHUWDRIEGIH SHOAARD
QAURRURUR | IFUXSRQWHFRISRIDMRQVUFHSR D DZ UMKDDH LUP DARQE: \WHAWRRURUR I LFHUR KLY RUKHUIRRG DM EHIH \RDAHRAKHKDYP HANHWEELGR
FROGANHHADY |RUGEP QIFDIRQE \WHFRSRIDIRQDG E DZ UMKDXQEHMING B\ KIP RUKHURURQKLY RUKHUEHKOD \R WD, \WHIP RQMBOGRUHP EXVHGE! \WH
FRSRUDIRQL WA/XGIP DMD GHMP LGHGWDAKHWEELGR FRIGANZ D/QRP HV

2 XU&KDUMUREQIDAM XV \KEVAAR WHIP MIRQ/R 0 DY OGAY DGWHUTXUP HWR WH  SPMRIGEP QI D) SUAHWRUIRP HUGUHRRURUR ILEHU
) LAYIGO KR Z KIBIDAURRURIR | LEHUDQG DANHERP SIQ VUHDXHMAHYH/ RUKDAVHYHE DCRMHUFRLSRIDNRY U-DOHWERMLOYHIR HOAUKWSDNGHIKLS TP MG ATELMN
FRP S0 NRLQAYHOMUH WWKWVH-P SE HHEHH IVBDQRURKHUHIM SUMVADYDGUHARU RN LFHU SDNGHU P HP BHU P EHURMWKVMH RU \WHS GIVFURUDQ R WD LADMY
DAY D/DQDIHQNVRAKHERP S0 |URP DOGDIOQAND FOIP RUCCELOW R Z KLIFK \WHSHYRQRUHQIMV P D EHFRP HVKEMPARUP D LGPXUB\ UHDRQR \KFK SHYRQVAVHIYEHIQ
WDWFCECAW DQG\RSD. RUUHP EXUHVKAK SHYRQVUHDRIEGIH SHOAYDVIGRUHELODGDIFHR 1LDOAVGRMROR DSURFHHAQ) 7 KHHIGEP QULEDMRQUIKWYHAV
[P P HADMD XSRQDQLQAYIGDOYHPRRQDYDARRURUR | IFHU, QIFFREDGFHZ W WH - $ PMKH&RP SIQ Z LOXRAQEP QI D) SHIRQIRUDY. CCELOW \R\KHH WOV
WDWKFK SHIRQZ RXGBEHVKEMANR. BDRQR \KAK SHIRQVZ LADXCP VFROBAWEDGI W JURWGHI QI HFHRUUHFANDWAMHIDGR \WHGAMY LORYHGLOWHFRIGEMR KLY
KHURUWR I LEH

0 DU OQG/ ¥ DQG&HIMQE&KDUMIDQGY8 @F V3 LRIMRYY $ QA7INFRYHIO HDXUAY

0 DY OXGOY. FRQEQ/ DG RXUKDIMUDGGYA Y VOOR FRQEQ SIRYIMRQAKDNRXGSP DNHIWP RMGL | LEXOVRUD SRMMITFTXUHAMR CFTXUHXVE, P HIQVR D\WMIGHU
RIHJSIR \ FROMARURKHE [VH 7 KRHSURYIMRQ/DUHH SHRAMGVR GVARXUD HAHWEQ PR YHVIN-RYHUSUDAAHY QG LDGDOMIN-RYHUELG/ DGR HFRXUDI HSHYRQ/
VHHNQ \ROFTXUHFRQURCR. XVAR GHIRADAMI LIKZ W RAUVRDG 7 KRHP HDXUAVP D GHI - GH HURUSUAYHADWEQRMRQ RUD KO HLQ FRQUROKDAP LI KWRKHZ VHEHLQWH
EHNQMIMVR VKOBKRTHY :  HEHIHYH KRZ HYHU\RDAHEHH IWR \WHHSURVIMRQVRAR HIK \WHSRMMOGMIGDQM /R GVFRAUDILQY D) \KFK CFTXAMUWRQSURSROY
EHFDOH [P RY RMHAMQIV \WHYRDGY CELOW \R QGIRMDM\KEK SIRSRDYP D 1P SURYHWHUMP V/

8 QEHO * &/ DO DY @QGFRERDIR)IHHID FOQRAAWRYH [P HIGIWFKDW P HIH FRORIGDM FROMWORDRMHUIRP R BXMCHVHIMY \HODORU
BT DOR IWDMVRUHY DIHIQDWEMRY \KDHH FOQHXQBW GO GOGMEGIE WHFRSRDIRQVERDGR AUHRRYDQGISSIRYHEE \WHD WP DIYHYRMR
KDUHKRTHY HQIBG\R FDAMDABDNME R WILG/R \KH YR HMBG\R EHFDWNRQWWHP DARUS 0 DY OQGFRSRDIRQP D SURVIGHIQIWFKTIWLI RUCSSURYDCR \WHHP DNYE, D
GWHURLIUDAUSHAHQIIH EXWRMBWAKDCQDP VUMW R COR \WH YR HINBGWR EHFDIRQWHP DL 6 XEMRAMR FHAEOQH A-BMRVAVPAHGEHDZ  RXUSKDWWLSUIRIGH/
IRUCBSURYOCR \WHHDRIRQ/E, \WHDH LUP DAYHYRMR \KDUHKRGHY HUMBG R FDXDP DUV R \KH YRAY HQNBG\R EHFDXIRQWHP DL

6XBEMPVR FHIOQH FHBWRQY SURVGHGLORXUS KDY \WHDOH  LLP DRYHYRMR DABDXY R \WH YR/ HQ@BG\R BEHFDXMWHIRO Z W WHKRGHYR HFK FDWRMHIH/R
RXUMBAN YR D/DMV-EDIDMEDW LQDEAMROWR\WHD I LLP DRYHYRMR DABDXY R \WHP HP BHYR \WHYRDG Z LOEHQHRRADY WRHIHAAIQ R WHIRTZ Q) CRNRQY/

$ D0 P HIP HYMRRXUS KIWWLAR P DNHRXUFRP P RQWIBN D3 UHGHHP CEGIVHRXUMY RARFRQMYXVIURP D3 FBRHG HIGARP SOD* \WRDQ® RSHQHIGARP SO °  DAAKAK
WPVDHAH IQGIOWH  $FWRJ

¥ DR \KDUKRGHJSUIRSROCDVR\SHALLF LOYRXR HQNGHAMRQVP DAHRWMR EHP DEHZ LW UHSHRAR RAUDKHAN

+ RZ HHU Ll \WHSURSREDWIQRNRQRUBMQHW FRP ELCDIRQLYCBSIRYHGE, DABDIV R RXAUFRQIMXQ) GUHRRLY \WHSURSRED WEQLRNRQ RUBXMGHN FRP ELCDIR)
PD EHISSRMHGR® B \WHYROGOEE Ul GRHADY  WH\KDUHKREHYD/RKHZ MHZ RGEHUTXUGE. CESTIFEGIQY. RXUSKIWUDGGYS OF VZ KRNI DLGVR\KH
\XSHIP DNRUMY DSSURYDOUTXUP HOVGVAXWHGERYH $ 2 FROMXQI GUHRRL 1V GH LGHGLQRXUS KDIMUD/DALHRRUZ KR L LVRAIQIQMIMMG SO P HIQQ) DSHIRQZ KR
KDVRUSURSRAVVR HOAMULQR DEXMGHWFRP ELCDIRQZ MW XVRURZ QYP RAWED R D FOWR RXUMERN RUDQDH LIDMRUDDDWRADMR DQLQAAMG SO DQGZ KR KDY
EHHQDP HP BHUR \WHYROG| RUDSHIRGR DABDWV P RQKY RMQFHZ HFRP P HFHGRSHDIRYY 1| WD/SHIRGLVEWAKMID P ROMY RU L LVDVKFFHWRUR DFRQIMXQ
QAURRUZ KR LY RATDLQMIMAMG SOV RUDQDH LADMRUDD



DARADMR CQLQMIMMG SDWV DG LY UHFRP P HIG-GWR\KFAHHG DFRQIMXQ) AUHRRUE. DP DVUMW R \WHFRQMXQ) QURRYAKHDIOR! | LFHRUYQRP L(DAGI RUHBRIRQE, \KH
\KIUHKRGHYE, DP DVUMW R \KHFRQIMXQ) QURRYNAKMHDIQR T LIFH RU UL LVHBRAG\RWHYRDGWR EHDFRQMQ) GUHRARUE. DP DMUMY R WHFRQIMMQ) GLHARYWHDLO
RILFHOGGEZ KR LY RATQLQMIMMG SDW RUDQDH LIDMRUDARADMR  CQLQMIMMG SO

2 XU&KDWMUDOR SURYLGA\KDAKHIRDG LY A YIG-GLQRKUHHFDXAY DVGHID HIXOOQM] HDYSUIRNTE®! Z W HIFK FOWR QUHARYAHYQ) | RUDMEDIHMGWUH HU
WP $GIURDD \KEVRARWHUIKWR KREHYR RHRUP RHFOWH/RMAIVR SUH HIHG WRAN R HBRARUUP RMHRHRUP RIHAURARY QURRYP D EHUP RYHGDAIQ
WP H BRI | RUFDAVH DAKFK\MP 1VGH LQHGLORXUS KDL DGR B\ \WHDH LUP DIYHYRMR \KDUKRTHYHONBG\RFDMDABDAY R \WH YR/ HQNBG\R EHFDIV
JHHI® LOWHHBRNROR AURRY YR D/DMQIGIFDW 2 XULKDWMUDG%A OF VOOR SURYIGHWDAM A-BWYSUIRIG-GRAHZ MHE, CESIFCEGIQY. LGFOGQI WH $FW
DOG\KEMAMR D WKWR KREHYR RHRUP RIMFDWH/RIVHIVR  SUH HIHGWRANWR HBRWRUUP RYTHRHRUP RIHAUWRRY D YOFDR RQWHYGRDSG H A-BAXQIDKEK
WP HDVZ HKDHWUHLGE-SHIGHEURRLY | RUYDFDGRHVUAXKGNY |URP WHUHP RYDCR DAUHRRUB, WH\KTUHKRTGHY D600 GZ O FUDAGGUHRRIKLS UAXAMY |URP )
LCFUDHIQWHM] HR \WHYROG PD R EHILGBGE YRMR \WHAWRRYAKHDIOR | LIFH HHDU GWWIQDTXRXP RUB\ DVRBIUP DQQ) GURR SIRIG-GWDAXQE
0 N OB ZKHOWHKREHYR 0Q FON FOWHVRMNAINVR KRN KDYHWHH FOMYHSRZ HUXQEHURXUS KOWALAR HBRAAHIBQQURRY YOFDCAHYLQGURARYIKLSVHBRMG
B KK FDW FIDA/RMAIN/P D EHILGGE. DP DMUMY R WHUP DQQ) GURRYARHBRMGE. \KFK FIW FOWHVRUVAIVR RUMBAN |, QDEAURY RXUKDIMISIRIGHY
WDMMXEVPAR D) WKWR KREHYR RHRUP RIHFDWA/RIVHIE/R RN R HPRARUU-P RYHRGHRUP RUMGLHARLY WH\REDQ® EHUR GUHRRLYZ LOEHI L] HGIURP WP H\R
WP HH FOMYHD SXUXOQMR BAROMRY/DEFRSAGE, \WHYROG

7 KHFDWI LFDNRQR  \WHYROUG DG WH TP MBNRQYRQUHP RYDOR GUHRRLY GHAUEHG CERYHDYZ HODV\WH QP MIANRQY RQVKDUHKRTGHY W KWR | LOYCFDARH/ DG Q. O
FUDMSAUHRARIKLISVOGWIL] \WHM] HR WHYRDGFRX@GKDHWHHITHAAR P INQJ IWP RIHAL T LEXOVRUDWILG SOV \R CFTXLUHXY RUR GVARXAUILQ) DWKLLG SO 1 URP
OFTXUQ) RUDNP S \RCFTXULHXY 0 DY @QGQY. DG RAUSKDWMIDRG Y8 @Y VOOR SURMGHWDN

I CRMRQUANXULHGRUSHP IWHG\R EHVINDE \WH\KDUHKRIEHY DATQDQQXOCP HAMY RAVGHADCP HAMY R \KIUHKRGEHYP D R EHVENADLL IWAYSURSH® BIRKIKW
EH RUHVXAK P HHIMY RUB\ XQOQP RAVARQHQAQ@HK R DP HAMY

¥ \SHADP HMIVR WHKDHRCHYP D R® BEHFDBGE WHYRDG \WHRAWP DRR \WHYRDGRMHAKIH H HRXARHR | LFH DG P XWEHFDEBGE \WHVHRUAEY
XSRQWHZ UMM UHNXHR \KDUHROGHY Z KR DUHHQWNV®G\R FOXNDABDXND P DNGUMY R DEDWH YRMY HOW®BG R BH FDXNRQ\XFK P DNRUDAMHK P HHMY DG

$ 1URP DOGOWLMH, QUICREMQ) D) \KIUHKREHUGRP LCDIRQRUBXMGHN SURSRIDR EHSURSH® EURXIKWEH RIHDP HAMY R \KDUHKREHY P XWKDYHEHHQP DEHIQ
FRP SIDQFHZ LW FHVEIQ DGYDRHQRIFH DG LQ RP DARDOMTXULP HON

2 XU&KDWMUDOR SIRVIGAKDAID WOE-UR I HUP DGHE D0 SHIRQ LFOGQ) ) 3P LG WG RIHU P XWWRP SO Z W WHSIRMRQ/R 5HIXDIRY ' R \KH
( [ FKOQHS PAKDZ RXQS EHISSTFLEGIL WHWWG-UR | HUZ DI RUP RUH\KDD! LYHSHFHOAR WHRAWERAQ) KO LFOGQ) \WHQRIFHDQG AVFRKUHUWTXLP HW $ P RY
RNHAKRQIV WHR | HIRUP XWBURYLGHXVQRIFHR VKA WG-UR | UDABDAYRDEXMCHN Q) VEH RUHLQUWDM) \WHWWMIG-UR | HU 2 XUS KDWUSURKIEIW DD \KDUHKRGHUI URP
QU HUQY VKOVR WREN VR DSHYRQZ KR P DNH/D\MIGHUR | HUZ KLFK GRAVGRVRP SO Z 1 VKA SURYIMRQY XQBMW/ KA VKDUHKREE-UKDV | LIAAR | HIHGAXFK KDUVR RN R
XVDARHWG-UR | HUSUFHLQWHGRQ FRP SIDQARMG-UR | HJ , QOGEAWRD WHQRQ FRP SOLQ) R HIRUZ LAEHUASRME®! RUDBR RXUH SHOHVLQFRIGHRNRDZ W WDAR | HRU
QREARP STDH

7KRHSIRVIMRQ/FRXGBGHD RUKLQCHNKDHKREHUIRIRQYZ KIFK DUHI DYRWGE) WHKRGHYR DP DVUMY R RAURMEREQ) YR VHRXUMEY 7 KHHSURIMRQ/P D DOR
QVFRAUDIHORKMHUSHIRQRUHIMNY [ URP P ENLQ) DVMIG-UR! | HUIRURXURRP P RQWRAN EHFDAHVKAK SHYRQRUHQIY HYHOL IWEFTXLUHGDP DVUMN R RAURAMBGECQ) YR
HRXUMIY Z RX@S EHCEGIVRVENHORANRQ DY D\KDUKREEH \KFK DVHBAMY G GLHARLYRUCSSURYGQ) DP HIHU RQD DADGX® FXBG\KIHKREHYP HMY DIGQRAB Z UMKD
FROHQWT KHSIRYIMRQVR - RXUSKDWAUUATXLLGY WDAKRHAURRYP D EHUP RMHGRID | RUFDAHDIGR® B\ WHD LUP DAYHYRMR DABDXWUH XONMYR WHYRM/HON®G

R EHFDMWHH.ID LOWHHDRIROR GURRYZ LODBR SUYHNKDHKREAY I URP P RIQ)



PP EHVALHRLYH A-BWRUFDOH DG XSRQDVKEWIQACD | LLP DAYHYRM , QDEAMRY DIKRXIK \WHDGYDEFHQRIFH GGG RP DARQUATXIUP HOVIQRAUA @ VAR QRMILYH
WHYRDGD) SRZ HAR GVOSSURYH\KOUHKRTE-UGRP LADINRQY| RAWHHBRIROR GUHRRLY RUBMQHN SURSRD\WDADUHP DCHLQFRP SIOGFHZ [\K CESTFCEGI DGYDFHQRIAH
SURFHOXUY \WH P D KDHWHHIHAWR SUFOXQQ) DFRQMIVRUHHBRIROR GUHRRLYRAWHFRMGHDIROR WKOBKRTEHUSURSROV L SURSHUSURAHGXU DHQRVRIBRZ HG 006G
R GVFRXUDILQY RUGHMUQ) DVMLGSINY | URP FROBANY) DVRTAMIMROR SUR LHAR HBRAAWRZ QVMMR GUHRRYRMR CESURYHIWRZ QSURSRDCY. MR DLGVR Z KHAHU
FROUGHIDIROR \KFK QRP LGHAVRUSURSRVOY P LIKWEHKDLP | XCRUBHH LALDOR XV DQG RANKDUHKREHY

8 QEHO * & DO DY OQGFRERDIR)IHHID FOQRWP HIG WADIMUXQBWWHDP HIEP HOAYGHROWG DGYIMEGIE, \WHFR SRIDIRQVERIGR GURARYDG
DSSURYHGE\ WHDH LUP DIYHYRMR \KDUHKRTHY HMNBGR FDXMDABDAE R \KLG/R \KHYRM/HOMBGWR EHFDARQWHP DARUS 0 DU GOGFRERDNROP D SIRMGHIQIW
FKOUWALI RUCSSURYDCR \KHAHP DWLYE, DGWHURIUDMUSHFHQEIH EXVWIRABIWAKDQDP CNMUMY R DR \WH YRM/HNBG\R EHFDKNRQ\KH P DIRL 6 XEMAMR FHEIQ
H A-BURQVAVPXWHGEHBZ  RXUSKDIMUSURYLGHYI RUCBSURYICR . FKOUALICP HIGP HOVE\ WH DI LUP DIAYHYRMR \KDUHRTHY HONBGR FDMDP MUY R \WH YR/ HONBG\R
EHFDMRQWHP DU 7 KHYROG B\ YRMR DP DVUW R \KHP HP EHYR \WHYRDG KDWHH FOMYHSRZ HR DERSWDBA [P HIGRUBSHICRXUWA @F V 2 XUSKOWWUSIRVIGH
WDAIQ TP HXEP HQAR WHI RTBZ Q) SIRIMRQVR RXUS KDL CP R RKHY Z LE@UNXLH LQDEAWROWR D) RKMHUYRMUTXUHGE CESIFCEGIQY. RURKUS KD \WH
DI LLP DAYHYRMR \KDUHKREHY HMYBG\R FDMDABDINKUHH TXOWYR \WHYRM/HIWNBG\R EHFDIWKHIRD Z M\WHKRTHYR HIFK FOWRMAINVR RXAUMKREN YRIQY D/D
\FEDUDAMFODW LQOEAWROWRWHD | LUP DAYHYRMR DABDXV R \KHP HP EHYR WHIRDG XEBWAKUHH TXOWMYR \WHFRQMAQ) QUHRRYCESURYHWHIP HIEP HOMQ
Z KLIFK FDH\KEK CP HIEP HWP XWNEH DSSURYHG DVZ RXGSRKHEZ VHEHUTXUWGE, CSSIFEGIQY. RXUSKDWWUDQGYS @7 V

WHSIRMRQ/UHIDEQ) WHFIDMI LFDIRQR \KHYROG
\KHSIRMRQVIRYHOQ) WHUP RYDOR GUHARLY

\KHSUIRVMRQVAP WY \KDHKRTHUDAIRQE, Z UMM FRQHQV

WHSIRMMRY/UHIDAQ) WHQ®P BHUR GUHRRYRQWHYRIG

\KHSIRMRQU\SHA 1Q) \WHYRMUNXUHG\R CESIRYHH WIRBQRY CRNRQYDQG P HIG\WH& KDWWUDQGWHYRDBVH FOMYHSRZ HARLP HIGRXUA @Y V
WHAP MBNRQ/R GUHRARMIDGR | IFHMACEOW | RUP RH. P DJHYDGEWHUHTXLUAP HQAKDAZ HIQE-P QI IWQUHRRYDQGR | IFHYDYGAAUEHGIERYH DG
\WHSURYIMRQYLP SRUQ) DEAMWRIDOYRINY UHTXUHP HOVRQFHOQ EXM QAN FRP BLCDINRQY DG RKHUDRNRY/

$ GYDQAH1 RAFH3 LRMMRQVI RUSKDUHKRTHU1 RP LQDWRQYDQG 6 KDLHKRTHU3 LRSRDY

2 XUY8 @Z VSRYIGHWWDAZ 1\ UASHVWR DQDQOCP HAMY R \KDUHKREHY (RP LDIRQ/R LQAYIGOY| RUHBRIRQ DV GUHRRLY DG\WHSIRSRIOR EXMCHAVREH
FROGHIGE, \KDHRTHYP D EHP DCHRI® D SXUXOOARRURIFHR \WHP HAMY E B\ RUDAMHAWRIROR \WHYROGRU F B DVKIWKREHZ KR LYD\KDWKRTHUR
UHFRGERK DARHWP HR JLYLQ) \WHDGYDFHQRIFHUTXUGE RAUYA QF VDG DAKHW HR \WHP HAMY Z KR LY HIMBGWR YRMDAKHP HAMY IQWHHBRIROR HIFK
LAVIGODR QRP LDAMGRURQDD \XAK RIHUBXMCHN DG Z KR KDVFRP STHGZ MW WH DEYDFHQRIFHSURFHOXU/R RAPA @ZV ;W UASHRAR\GHADCP HMIVR
KIUHKREHY RID \WHEXMGHMGHA LHGLQRXUGRIFHR WHP HAMY P D EHEURIKWEH RMWHP HAMY) 1 RP LCDIRQVR LA YIGON | RHBRIROD/AURRYDAD\S-ADD
P HAMY DAZ KIFK QURRYDHVREHHBRMGP D EHP DHRI® D B RUDAMHAURNROR \WHYRDGRU E SURVIGHG\WDAKH\S-ADCP HAMY) KDV EHHFOBGLQFFREIFHZ W
RX4 @Z VIRMHSXERHR HBRMY GUHRRLY B DVKIUHKRIEAZ KR LVD\KDWKRTEHUR UHFRGERK DAKHWP HR JIMQ) \WHDGYDFHQRIFHUATXUBGE. RAUA @7 VDG DARH
WP HR \WWHP HIMY Z KR LY HVBG\R YRMDAKHP HAMY LOWHHBRNROR HIFK LGAYIGIDR (RP LDMG DG Z KR KDVARP STHGZ LW \WHDGYDFHRIFHSIRVIMRQVR RXU
% @ZV

7KHSXSRHR BNXLQY WKOBHKRTHWAR ILYHXVOEYDFHQRIFHR . GRP LCDIRQY DG RMHUBXMGHNV MR D R GWHYROLG DP HIQQ) | XORSSR QW R FROIGHAKH
TXOM LFDIRQ/R . WHSURSRWHG GRP LGH DG \WH DGYMCELOW R

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



00 RK-USIRSRHGBMQHNV DG \R\WHH WGP HEGHHRDY RUGMLIEGIE, \WHIRDSG \RLQRP \KOHKRTHY DGGP DNHUHFRP P HIEDARQY CERXWAAK TXO LFDARQYRU
BEXMGHW DvZ HODAR SURVIGHDP RHRGH®D SURAHEUHI RUFRIGAIY P HMIVR \KDHKRTHY $ GRRXIK R4 @ VAR RULYHWHIRDGO) SRZ HARGMBSURYH
KIUHKREHUGRP LCDIRY | RAKHHBRIROR AURRYRUSIRSROY UFRP P HIAQ) FHUBQDRIRY \WHDGDIFHQRIFH DG LQ RP DARQUATXUP HQVP D KDYHWHH | R
SUFOEQ) HPRIR) FROMAVRUNHFRQIGHDIROR \KDHKRE-USIRSROYLL SRSHUSURAHBUY IHRWRIBZ HSDGR GVFRAUDILQ) RUGHAMULGY DWLGSOW | URP FRIGAW D
\RIFMIMROR SR LHAR HBRAWRZ QU@AMR AUHRRYRM CSSURYHIWRZ QSURSRITY. KR DLG\R Z KHKHUFRQUGHDNRQR \VMAK GRP LGHRUSUIRSRDY P LIKVWEHKDP 1 XO
RUBHH LFLCOR XV DG RAUNKDUHKREHY

1 R$ SSUDMVDB LIKW

) RUFHMEEOQH WER B WBQRNRQY DG FKOWAUICP HIGP HOIV WHO * &/ SURVIGAVARH UL KV GMWHMY) \KDUHKRGEHYAR G-P DG QG UHFHYHWHI DUYDOHR WHUNKDUWA/
\XEVIFR FHYSEQ SURFHBXUY DQG UTXUHP HONMVEWRW LOWKHWEMM 7 KRVHUIKWILHARP P RQD UH HIHGR D/CESUIIMIOUWIKW $ VSHIP WGE WHO * &/ RXUSKDWLU
SURVIGVWKDNKDUHKREHY Z [RAEHHONBGAR H HIAMHDSSUMOOULI KW XQBIWAKHYROLG GHALP LGH/AKDAZSSUIMIOUIKWESSD  Z W UASHRAR DORUID)  FOWHAVRAMAIHVR
AN R RGHRUP RUAWDQUCRNRQ/ RFFXULICY CAMAHEMR XA GHMP LADNRQLOFRQGHRANRQZ W Z KUK \KDUHKRGEHY Z RXTS RMHZ VHEHHIMN@GWR H HFVHCSSUIMIOUI KW

& ROARISKDLHS FTXIMUWRYY

&HVIQSRMRV/R WHO * & SRVGHWDNDKRE-UR FROMROKDUVR DO DY @QGFRSRDNRQ CFTXLHG LQ DFRQUROKTUHIFTXMUWRQKDYGR YR WIKWZ W UAGHRW
RWHFRQMROKDUVH F-BAR\KHH WOASSURYHGE, \WHD LLUP DIYHYRMR \& R \MLG/R \WH YRM/HMBG VR EHFDWWRQ\KHP DKL Z KUK LY/ UH HUHG\R DAKHE RQURO
BKOUHS FIXOMUWROS PABKDUWVRZ QGHGE WHIFTXWHUB RIFHYRE HP SR HVZ KROHAURARYR WHFRSRIDIRQDMHH FOGGIURP \KDUVHIMNGBGR YRMRQWHP DIt
&RUROKDUA/DUH YR \KDUWVR WRRNZ KIFK LI DIJU DAGZ \W DORKHMDUBVR WRANRZ QHGE WHIFTXUHURIQUAGHRR Z KUK WHDFTXUHULY CEGIVR H HIAVHRUAUHRA
WHH HAVHR YR SRZ HU H A-BWVRBD B YIWWHR DUYRAEGISIR \  Z RXGHQNM@IWHIFTXUHAR H HAVHYRMY SRZ HUQHBRMY GUHRRYZ MOQRHR \WHIRTBZ LQ)
DQJHR YRIQY SRZHJ

$  RHWONRIP RHEWBW\KDORH WG
1  RHWIGRIP RHEVGW\KDQDP DM RJ
$ DPDMUMWRIPRHR DODYRIMY SRZHJ

7 KHUDXMMVKOUHRTHUDSSURYDCP XWEH REEGHG HIFK WP HOQOFTXUUHUFIRWMAVRHR WHWUAKRGY/R YR SRZ HAHVRIW CERYH & RMROKDUA/GR RALFOGH
\KOUA/AWRHDFTXLUGQ) SHYRQLWKHD HOMNGBGWR YRMD/DUAKOR KDY SUMRAD REBICGHE\KIUHKREHUDESURYDOR NI CFTXUG AUHA® |URP WHFRSRIDIRD $ FRQVO
\KDUHCFTXMMNRQP HIQ/AWKHIFTXMNRQR IMKHG DG RAMBEQ) FRONROWKDUHY \KEMRAMR FHIEQH A-BIRQ/

$ SHIRQZ KRKDYP DEHRUSIRSRHR P DNHDFRUROKDHIFIXOMMRQP D FRP SHOMHERIGR GUARYR \WHFRSRIDMRQWR FOMD\GHADCP HANY R \KDUHKREHY\R EH
KHBZ WO @ VR GP DIGWARMGHH YR WKWR \WHWKDBY 7 KHUIKWR FRP SHOKHFDEY R DVGHADCP HHMY LV \YEMAAR\KH\DIN CRMROR . AHEQFRQAMRYY
L(FOQQ) DOXQGHMNG WRSD WHH SHOAVR WHP HAMY 1 GRUATXEMWRUDP HAMY VP DCH \KHFRSRIDARQP D IWHD SUAVHMWKH TXHANRQDAID \KDUHKRTHYP HAY

1 YR UKW DUHQRAZBSURYHE DAKHP HAMY RULL \WHIOFTXUWQ) SHYIRQGRQRAGHDVHUDQDFTXUG) SHYRQWEAP HOAD/UTXLUGE \WH\NDMA \M-O\WHFRSRUDIRQ
PD UGHP IRJDUYDDHD) RUDER WHFRQUROKDWY H A-BAKRHI RUZ KIFK YRIQ) WKWKDHSUBHYRA® EHHOBSURYHS 7KHUWKWR \WHFR SRIDIRQWR UHEHP FRQRO
\KOUA/VAKEMPAR FHABQ FROGWNRQY DG AP WY/ ) QUYDOHLYGHMP LGHG Z WRXWIHI DLGVRWHIEVHIFHR YRIQY UJKWI RAWHFRQUROKDUY DVR \WHAMR \KHDW
FRWROKDUHOFIXONROE, WHIFTXUHURUL DP HAMY R \KDUKRTHYLYKHTS DAZ KLFK WH YRICY UWKWR \WH\KDUWA DUHFRUGH MG DOG QRAZSSUIRYHG DVR WHEDMR \KFK
P HAMY 1 YR UJKWI RUFRQUROKDUA DUH CBSURYHG DADVKTUHKRGHUP HAMY) DG \MH CFTXUHUEHFARP HYHQIMBG\R YRMDP DNVRUMW R \WH\KDUYHMBG\R YRM DORKHJ
\KIUHKRGHYP D H HAVHOSSUMNIOWKW 7 KHIDU



YDOHR \WHKDUH DV GNP LCHG T RUSXLERAVR CESUIMNBOUWKWP D QRAEHGW\KBQWHKLI KRABUFH SHAKDHSOG B \WH DFTXUUHULOQ WH FRQUROKDUH CFTXMMRQ

7 KH&RQNRIBKIUHS FTXMMRQS FAFRHVGRAZSSD D R\KDUYDFTXUHGLODP HIHU FRORICDNRQRNKOUHH FKDQIHLL \HFRSRUIDARQLY DSOWY R \WHWIQLAMRORU E \R
CFIXAMMRQY/CESURYHGRUH HP SMGE. WHRDUIMRUE @ VR WHFRSRIDIRD 2 XUYA O VARQEIQDSIRYMRQH HP S [ URP \WH& RQUROSKDUHS FIXMNRQS PAD). DGO
DFDAVMRY/E. D) SHIRQR \KOWVR WREN 7KHG( & B SUMRAD \RRN\KHSRUMRQWDAMI D% & | IBGVRRSARWR \WHE&RQNRBKDUHS FTXMURQS FMWIRNRQ/Z RXGB
EHIGFROMAMYZ INGHAIRD L R\WH  $ PW RZ IYHUWHG( & WAHQ® Z WMAEZ. [WSUHYLRXYSRIMRY DOG\WBAG\KDAYZ RXG QRABFRP P HIGHI RIAP HONFURD
DIDOMDFRHS HIGIXQG LFOAQ) D% & WDAKDNRSWIQWR EHQ) \KEMRAR \WHE ROMRCE KDUHS FTXOMMNRQS PV \WWHFBRAHS HG I XQGDRWZ W BDRIEGIFDUHRQDEDLY
FROUMMZ 1\ RIHUCBSIFCEGI GAMAY DG O VDG \WWHOW \RWHFRP SO0 DOGIWMKDHKREHY JHHDD $VAKFK ZHP D TP HIGRXUYA O VAR EH\VKEMAMR\KHE RQRO
BKOUHS FIXMUWRQS PAVBXVZ LAIER\R RQD Ll \WHYROLG GAMP LGH/WDMZ RXTS EHLQRXUBHKNQAMIVDQGLL \XFK TP HIEP HWFDQEHIFARP SOKHGLQFRP SIOGFHZ WK
CESOFEGI@Y V WIXDIRY/DG6( & IXAFH

YXMOHN & RP ELCDARQY

8 QA0 DN OGBOY *BMGWARP BCDIRY EREHHDDO DY GG FRSRUDNRQ DG DQLQMIMMG WKDHRTEHRUDQDH LIDMR DQLQAMMMGKIUHKREHUDUH SURKLEMWG | RU
ILYH\ HOW/ D \MMHP RUASHFHAEDM R Z KUK WHLQAMAG\KDUHKRGHUEHFRP HY DQLQAMMGAKOUHKREHU 7 KHBXMQHN FRP BEQDIRQYLGFOGHDP HIHJ FRORIGDIRY
WIMRY \KDUHH FKOQIHRU LQALURXP WIGFHASHAL LHG LOWHWEIM DO DAHARDOM HURUMKXOGFHRUUHFIDA LEDNRQR HMXWUY VHEXUMEY $ QLOAMAG\KOUHKREHULY GH LGHG DY

i ) SHRQZKREHHIADD ZQ/  RUPRHR WHYRMY SRZ HJR WHFRSRIDIRQVWEAN RU

$ DQDICDMRUDARADMR WHFRSRIDNRQZ KR DAIQ WP HZ WMQWHWER \ HOUSHURG SUR MR WHEMLQ TXHMRY Z D/AKHEHH LADORZ GUR RUP RMR WH
YRIY SRZ HUR WHWHQRAMBDAQ) YR WRANR WHFRSRUDIRQ

$ SHIRQLY QRATDLQMIAKAG\KTUHKREHUXQGHAMY I L \WHFRSRUIDMRQVERDGR  QUHRRLY CSSURYHVIQ DGYDFHWHWIQLAMRQE. Z KK KHRUMKHRKHE VHZ RXGS
KDYHEHRP HOQLQALMAG\KOUHKREHU + RZ HYHU LQDBSURYLQ) DWEQIRMRY WHERDUGP D SURYLGHWWDAW CSSURYDOMVAKEMPAR FRP STDFH DARUD\MMWHWP HR CBSURYTD

ZIWD) \MP VOGFREWRYVGMP IGGE WHERDG

$ INMARHI LYH\ HOUSUREIMRD 0D VKK EXMQHNVFRP ELCDNRQIHHID P XWEHUHFRP P HB-GE WHFRSRIDIRYVERDGR GUHARYDQGISSRHGE. WHDH LUP DAYH
YRMR DABDWV

t R \WHYRM/HMVBG\R EHFDWE KREHYR RAMBAQ) KDWR YR WRANR \WHFRSRIDIRQ DQG

¥ WRWIG/R \KHYRWHMWBGWEHFDWA KRGHYR YR WRANR WHFRERIDNRQRKHNMDQKDUHWKHBE WH LQMHWNG \KDWKRTGHJZ W Z KRP RUZ W Z KRH
D LEDM\KHBEMHW FRP BCDNRQLY W EHH T HAMGRUKHG R BQOH LADMRUDWRADMR . \KHLQMIAME \KDUHROHJ

7KRHXSHUP DNRLMY YRMUATXLUHP HOVGR QRAZSSD L KREHYR WHFRSRIDIRQVARP P RQWRAN UAHYHDP LQP XP SUFH DVGH LGHGXQEH0 DY @QG@Y. |RMHU
\KIW/IQWHIRP R FDWK RURK-UFRQUGHDIRQIQWHVEP HIRP D/SUYRAO SOGE \KHIQMIMMG KDHKRTEH RUWNKDLY 7 KHWEMAMSURVIGHY YOURXVH HP SIRQ/I RP
IWSIRVIMRY LFOGQ | RIBMQHNFRP ELQDNRQAKDAHH HP SAGE \WHFR SRIDIRQIVEROGR  GQUHRRY/EH RUWHWP HWDAKHLQAMMNG\KDUHKREHUEHFRP H/DD
LOMIMMG KDHKRTEH 7 KHYROUG KDY DERSMG DUAROMRQH HP SIY 1URP WHUHTXLLP HOVR WHWBMAMOD EXMGHVFRP EDIRQEHE HOXVDGI) RMUSHIRD SIRMGG
WDKK EXMQHWFRP BLCDIRQLY| LITBSURHG B, \WHYROLG LFOGQ) DP DMUMWY R WHQUWRRYZ KR DHQRVIQMMAMGSHIRY ZIWOQWHP HIQQIR WH $FW 7KLY
WAROMRQ KRZ HYHUP D EHOGMHGRUBEHIBGLQZ KROIRUQSOWVDAID WP H | | LY UAROMRQLY USHIBG RAWHYRILG GRAVQRARKHZ [VHDSSURYHD EXMQHW FRP ELCDIR)
WHVIBAMP D GVRAUDIJHRKHY | URP W LQ) VR DFTXUHFRQARCR. XVOQGLFUDHWHGL  LEXAV R FRQMP P DY D) RIHU



&RATANZ W WH SRV

2 XUY8 @Z VSRVGHWDA DQGVRWHH \WOAMKDADQ. SIRYIMRQR WHO * &/ LFOXAQ) WHERQURIBKOUHS FIXMMROS FWLL Z HEP HIGRXUYA @F VAR EH\KEMPAR XK
$ PVDG\WHISMQHN&RP BCDIRDS FARUDD. SIRVIMROR RXUSKDWUR YA OZ VARQARNVZ MDD SRMRQR WH $ AMAHISSIFEGISIRYIMROR WH $ AW L@
RO
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, QUEAWRQWR\KDMVR FRP P ROWRAN RXUS KDWUDARR ] FARHIMKOFHR SUH HIFGWREN |, | Z HRIHUSUH HUHG RN XQGHAMLY SUIRGHRMY Z HZ LOIMKHDQ DSSURSUDM
SIRGHRMVAXSSBP HQM HP D MKHSUH HIHG\WRAN T URP \WP HVR WP HIQRGHRUP RUHFIWHYRIVHLEY Z KRXWKDUHRTHUDSSURYDD 3URNR MWXOGFHR \KDUWAVR HIFK KW
RUVHIHY RAVFDGLYHIXUBGE 0 DY OGOY DGR RXUKKDUIMAMRVAMKEMRARWHH SUAWP VR 03 R RUNHDRAMEBOAEQ) FOWAVRMAIVR AN \RHSUH HB R
FROMMRQRURKHUUIKW YR SRZ HY UMWMRNRY/ TP LWBANRQY DR GYLGHIE/RURKHUGMMEX\NR)Y TXOM LFDARQY/DOGWLP VRUFRQAUMR/R UH3-P SWRQI RUHIFK FDWRU
VHIHY $Q VKAK DWKDEFHP XWIGKHHWWHUTXWP HOVR WH $ W0 DY @QGAY. DQGDQ RKHUIP MMRY/IP SREHGE. @Y

7KH $ PP LWRXUI & LHOWN DVAR FHIRQUIKWDBG SUH HHAHYR \WH SUH HUHE WRAN XQEHURXUFHWIFDMR  LGARSRIDIRY |, Q SDWFX@U HHY \KDHR WRAN IWXHG
B D% & P XWHEHYRINY WRAN DG KDYHHIXDOYRIMY WKWZ M HYHY RKHURAMBACQ) FOWR YRMY RFN H F-SVWR\KHH \WAKD/ARH REN VDI LHVARH UHTXUUHP HOWVIRU
EHQ) \WHDMS DY/ DVHRRMHRXUW Z KIRK UHTXUHY OP R REHMAQIV \KDW

$  LPPHIDMY OWUMNXIFHDOGEH RIHDQ GUMEXNROLYP DCHZ WK UASHRWR FRP P ROVIBN Z HP X\WWP HADFRYHIDJHUDAR R \RECDAHN GWARBCICE QN RKH
WDQLQE-EWRHY \RVRIBCLQG-EWEHA SOV SUH HIBGWRAN R DABDIV oG

T WHKREHYR \KDWW/R SUH HIHGVIBRN P XWEHHQN®G DY DFOWAR HPRAE R AURRY DADDNP HY/DQG\R HPRADP UMY R \WHAWRRY/LL DG RAMR Q) DY
AVCHIE/ROWHSUH HUHGWRAN DUHXCEOGLQDQLP RXQANCOR\ER I X@ HIWR GYIGHIB/ROWHSUH HIMGWRAN

7 KHIHDXMUA/R - \KHSUH HUHS WIRAN DUHEXOKHUAP WG B \WHUHTXLUHP HOWVDSSTHERIRS , & VXQEHMH&RGH

) RUDQ FOWRMWHIH/R SUHHIHGWRANWWDAZ HP D [WXH RA/ARDG Z LOGAM P LCH DG WH DO/ \XSSEBP HABY DG WWHSUIRSHRMYVXSSBP HONHDWY R \XAK FOW/
ROMAUIH/Z LOGARIEH

T WHELIIRQDQGQP BHUR WKDB/R KK FIWRUMHIH/

$  \WHUDMDQGWP HDAZ KIFK DQGWHSUH HIHAHY DG FROGURQYXQEHUZ KIFK D) GYIGHIB/Z LOEHSOGROWKIW/R \KAK FIWRUVAIRY DvZ HODYZ KHKHKRK
AVICHIE/DHSDWASDY RUGRQ SOMASDY

DQ SIRYIMRQVUHI) \R FRQYMHWELOW RUH FKDQIHTELAOW R \WH\KDUA/RE KK FIDWRUVHIRY LGFOGQ.Q) DAWWR HQMRWHFRQHMRQSUFHR \KFK FIWRUVHIEY
\KHUIKWDQGSIHHMHEHY 1l DY R KRGHYR \KI/R KK RIWR IR/ XSRQRXUITX.ADIRY GMROMRQRUZ IQAQ) XS R RUDIOLY

WHYRIQ) SRZHY Ll DY R WHKRTHYR \KOW/R KK FIWRUVHIHY

DY SIRVIMRQ/UHII) \R\KHUHGHP SWRQR! WH\KDUA/R \KFK FIDWRUVHIHY

DQ @P WIRQVRQRXUCEIMIV\R'SD. GYIGHIB/RUP DNHAMMEXNRQVRQ RUDFTXUWHRUBHGHP  RKHMHRXUMEYZ KIBIVKDVR KK FIOWRUVHIEY DHRAMBRAQ)
DR FRQEMRQYRUBAMANRQY/RQRXUCELOW R IMXHDBAMRDOKIUA/R \KAK FIW RN/ RURKHVHRXUMEY

LI CBSIFCE® DAVRXWRQR FHWEIQ8 6 |HHDOGRRP HWY FRQIGHDIRY DG

00 RK-UHDAYHSRZ HY SUH HHAVDQGSOMASDNY  RIMRIDCRAS-ADOUWKWR \KDWVR \WKAK FIWRUMANY DG WWH TXO LFDARYY TP LIANRQ/RUBMMRNRY/
WHIR

H H+ +H=+ +H+ +H+ @ +H =+

$ @QKDWWR SHHIHGWRRNWDAZ HP D DWKHZ LOBHIGIFDODQGR  HPXBOWQN H A-BAD/AR WH SDMEXOINWLP VIKHBR \WDAP D EHILL HGB RAUYRDG DQGDDKDWR
HIAK FOWRMWHIHVR SUH HUHG RN Z LOEHIGHIFDCDQGR - HIXBOUDNH AF-BWDARWHAEDMV I URP Z KIFK GYIGHBY UL B WHIHRQZ LOEHRXP XOWH
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: HP D IWXH\EVRUSWRQ U KWVR RAUNKDUHKRGHY R SXURKDHARP P RQWRAN 6 XEVRFUSIWNRQUUIKWP D BEHIWXHGLQGE-SHIG-Q® RAMIHKHIZ W DY RKHUR THBHG
VHRXUW DQGP D RUP D QRABHWBQM HIEBIR \WHSHYRQSXURKDUQ) RUBHFHYQ) WH\XEVRUSWRQUUKW , QFRQCHRNRQZ LW D\MEVRUSIWNRQUKWR T HIQ) R RAUKDUHRTHY
Z HZ RXG GMNEX\M FHIWLFDMY HYLGHAQ) \WH \XEVRUISINRQ U KW DG D SIRGHRMY XSSBP HMR RANKDUHRTHY RQWH UHFRG @M \WWDAZ HVAWRUBHHYIQ) VBEVRUSIRQ
W KWIQXFK VEVRUISIWRQUIKWRI T HIQ)

7 KHCSSTHEB SIRSHRXYXSSBP HOWZ RXG GAAUEH\WHI RBZ LQJ WP VR VEWRISHRQUIKWIQUASHRWR Z KIFK WV SIRSHRXYLVEHQ) GHIYHIHG

t

H +H=+ +H+ o+

WHSHIFGR WP HWHR | HIQ) Z RXG WP DQRSHD Z KIFK \KDREHRSHODP LGP XP QP EHUR @ VAXAK \WDADTIUHFR G KRTEHY Z RXTS EHHDILEGIVR SOMASDMLOWH
RIHLY DOGWOOREHRSHDEIHMDY @V

WWHWEBHR XA \VEVRUISWRQUI KW
\KHH HAVHSUFHI RMAK VEWRUSWRQUIKW RUP HKRGR FOBPXOMNRQWHIR

\WHWDMRR WHRIHIQ) ZKIFK IQWHFDHR WM HIEBIWKW Z LAHNXUHDP 1QP XP R \RUH\KDW AR BHKHBR  UHRG EH RIHD SHYRQLY HON@G W SXUFKDHDD
DEAWRIDOKDH

WHQP BHUR \KFK \XEVFUSINRQ UL KW IKHGAR HIFK VKDUHKRGHU

\KHH \WQAR Z KIFK \VKAK \KEVFUSVIRQ UL KW DUHWDQY HIEB{DQG\WHP DNNRQZ KIFK \WH P D BHWIGHGL WH - DUH\WDQY HIE®

Ll CBSIFCE® DAVRXWRQR FHWEIQ8 6 |HAHDOGRRP HW FRUGHDIRQY CESTFEGIR WHIWKDEFHRUH HFVHR KK EVFUSIRQUUIKW
\KHEDMRQZ KIFK WHUIKVWIR H HFVHVKAK \KEVAUSINRQ UL KWAKDEIFRP P HIFH DQG\WHADMRQZ KLFK \WFK WKWKDTH SIUH \KEMPARDQ H \WIRQ

\KHH \WAR Z KIFK VXRK MEVRUSINIRQ UL KW LFGH DR RYHINEVRUSWRQ SUML GBI HZ LW UHVSHRWR XQUXEVRUEHSE VHRXUMHY DG WHWMUP VR \XRK RTHUNVEVRUSIRO
SUM@IH

DR WP LCDNRQUIKWZ HP D' KDYHIQFRQHANRQ Z W XK VEVRUSWRQUUKWR THIQ) DG

00 RKHMP VR WA ERUSIRQUIKW LFXAQ) H HIAVH VFINBP HONIG RKHUSURAHGKUAY DG AP BANRQY UHIDY \R\KHWDO HUDGGH HIAVHR \KAK \WEVFUSINRD
WKW

( [HAMHR 6 XEVRUSWRQ5 LIKW

( K VEVRUSWRQ UL KWZ. RX@ HOWE@H \WWHKRTHUR - \WH \EVRUSWNRQ UL KVWR SXURKDH | RUFDK VXK [P RXQAR \KDUWVR FRP P RQWRAN DAXRK H HIRAVH SUFH DWKDOIQHK
FOHEHVHNVRIY LQ RUBHGAMP LCE®GID/VHVRIK LOQ \WH SURSHRAMVVXSSBP HQAHDIY W \KH\XEVRUISWRQUIKWR THHGWHIHR 6 XEVAFUSWRQUUKWP D BEHH HIRVHGDADQ
WP HXS \WR\WWHFRHR EXMCHWRQWHH SULDNRQ GDM I RIVXAK \KEVRUSINRQ U KIWVANVRW LOWH SURSHRMVVXSSBP HAS | \WMMHFRHR EXMAVRQWHH SUDNRQ@M DD
XH HAVHGVEVRUISWRQUUIKWZ RXGEHRP HYRG

6XEVPUSIWRQUIKWP D EHH HIAMHE DAHVRIM LOWHSURSHRM/AKSSEP HOVHIMY \R\WHERUSIRQUIKWRI HIG\MHIE. 8 SRQUFHSMAR SD P HOWIG\WH
\EVFUSINRQ UKW FHWIEDMSURSH®D FRP SBIMGDG GO H HWG DAKHFRSRIDMWR [ LFHR \WHVKEVFUSNRQUIKWIHMRUID. RKHUR | LEHIQAFDAMGLOWHSIRGHRMY
\XSSBP HYZ HZ LG RZ D5 DARRQ DY SUTRNCEG! WH\KDWVR FRP P ROWRAN SXURKDIEGIXSROVKAK H HFVH 7R WHH WOYBHP MEGIXQG-UDSSTEEGIQY. Z HP D
GHMP IGHWRRIHDD XQMEVFUEHG R | HIHGVHRXUMA/ABA® \R SHIRQ/RKHADQWKDUHKRTHY R RMURXIK DJHV XQGHZ UMY RUGHDBLY RAKURXIK DFRP ELCDIRQR WK
P HARG/ D/AHVR LO\KH CESTFCEBISURSHRMV\KSSEP HOV



" LOWYH( [THRW

$Q KIHREUZ KR AKRRA/QRAR SDUASDMIQDUIKWR | HIQ) \KRXGH SHAMR RZ QD\P DEBULQAMNQ XV XSROFRP SBIROR \KAK WKWRITHIQ) $Q WKW
RIHIQ) Z LOEOWWHRZ GHIKLS LQMIANDIGGE YR SRZ HUR \KDUHKREHYZ KR GR QRVXED H HIFVHWHUNEVRUSIRQUIKW ) XUIKHU BHFDOHWHQHABURAHHB/ SHMKDUHI URP
00 WKWRIHIQ PD EHEZ HAKDQRXUNH PXUHMHADAHAYDOHSHNKOUH \WHUIKWR THIQ) P D BBAEHRXUGHADAHAYDOHSHMKDUH 7 KHIP RXQAR GOMRQ\WDAD
\KDUHKRGEHUZ L@H SHIHIFHFRXES EH\VEWSQIO SDMFX@LD \R\WHH WZ HHIDIHLQP XASGIUIKWR | HIQIVZ MMQDIP WMG\WP HSHIRG , QOEAWRY WHP DINH/BUFHR
RXUFRP P RQWRIEN FRX@S EHOGYHYHD O HAMGZ KIBIDUIKWR | HIQ) LVRIRQ) D/DUAKOR \WHSRWELGN WDADMI QI LFDQADP EHUR DEAMRIOKOMVP D BHIMKHGXSRQ
FRP SBURQR \KFK WKWRIHIQ $ @R RAUNKDWKRTEHYZ LODOR [QAWA® B-DNWHH SHOAYDARADMGZ MW D0 WKWRIHIY Z HP D FRIGAMHIDBEBWR Z KHKHAMH
HBRARH HIMHOD WKW
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7KHIR®Z 1QY) IVDIHHDOGAAUSIRQR \WHWLP VR \WHZ DUDQNVZ HP D IMAHIURP WP HVR WP H 3DMAXOUMWP VR DR Z DUBQNVZ HR THJZ LOBHGARIBHGLQ\WH
SIRSHRMV\XSSBP HQAHDWY \R\XRK Z DUV

: HP D [MXHZ DUDQVVR SXUAKDHKDU/R RXUFRP P RN SUH HUHG WRAN RUG-BWHRXUMEY 6XFK Z DUDQWP D EHIMKHGLQE-SHIG-® RURIHKHZ LK FRP P R
WREN SUH HUHG RN RUG-EWHPXUMEVDQGP D BHDWFKHG RV-EODMI URP KA VHRXUMEY ©  HZ LAMKHHIFK VAUHYR Z DDV XQGHUDV-E0UDMZ DUDQADI UHH-P HOAR EH
HOAMGLQR EHE HHOXV DG DZ DA HOW7 KHZ DUWIQA HWZ LOTFARBO DVRXUDIHAIQGZ LORADAXP HOQ REQDARQRIHDIROKIS R DIHR | RURZ W KREHYRU
EHHIADCRZ (HYR Z DUDOV

$ SURSHRMY\KSSBP HUZ LOGHAIEHWHSDWEX@AMP VR DR \HIH/R Z DUDQNZ HP D IWKH LGFOGQ) \KHIRTRZ 1Q)
T WHWBIR \XK Z DUDQN

\KHDJJUHIDMQP BHUR \KFK Z DUDQV

\KHSUFHRUSUIFHVDAZ KIFK \KFK Z DUDQNZ L@EHIWKHG

WHPXUHR RUPXUHEARY LGFOAQ) ARP SRUMMPXUHEARY 1QZ KIFK WHSUFHR \XFK Z DUDQNVP D EHSD) CEGH

LI DSSTHE®! \WHGI (DINRQDIG WP VR \WHVHRXUMWY Z W Z KLFK \WHZ DDA DUH WWXHG DQGWHQXP BHUR Z DUBQIWVIWXHGZ W HIRK VR VHRXUMY RUHCRK SUCHSDC
P RXQAR XA VHRXUMY

H =+ o+

$  LOWHFDHR Z DUWIDMR SXURDHGEWHRXUMIY \WHSUCRLSDOTP RXQAR. G-EWHPUMIEY SXURKDEBIXSRQH HFAVHR ROHZ DUDQADQG\KHSUFHDAZ KLFK DG \WH
PUHR RUPUMARY LFXAQ) FRP SRUMPXUMARY LOZ KLIFK MY SUCRLSDOTP RXQIR G-EWHRXUMIVP D EHSXUAKDHE XSRQVKAK H HIFVH

¥ IQWHFDHR Z DUDRQNR SXURKDHARP P RQWRFN RUSUH HUHG WRFN \WHQP BHUR WKDWVR FRP P RQWRAN RUSUH HIHGWREN DVWWHFDWHP D BH SXUFKDVEBIXSRQ

H HAVHR RGHZ DUDQADQG\WHSUFHDAZ KLEK DOGWHPXUHER RUPUHIALHY LFOQQ) FRP SR PXUHIALHY 1QZ KIFK WWHHVKDL/P D EHSXURDHG XSRQVKFK
H HFAVH

\KHEMRQZ KIFK WHUIKWR H HFVHVKAK Z DUDQAM\KDTFRP P HFHDQG\WHEMRQZ KIFK VKAK WKW I@H SILH

Z KHKH\KAK Z DUDQNVZ | @EHIMKHGLQUA IMMBGI RIP RUBHDHIRUP

1| CBSTFCE®! WHP LQP XP RUP I} IP XP [P RXQAR \XAK Z CUDQNZ KIFK P D EHH HAVHGDAIQY. RHWP H

11 CESTFCE®! \WHGDMRQDQE 0 WUZ KIFK \XFK Z DUDQA DG \KHUHIDAG VHRXUMY Z LOEHW-SOUDMD \NDQW HIE®!

QI RUP DINRQZ W UHVSHRMR ERRN HQU SURFHOAUBAY LI Q)

\KHWP VR \KHVHRXUMY IWKCEBIXSRQH HIFVHR \WHZ DUDQV

LI CBSIFCE® DAVRXWRQR FHWEIQ8 6 |HHDOGRRP HWY FRQIGHDIRY DG

DQ RKHAMP VR \KFK Z CUDQN LGFOGQ) WPV SURFHBAUAY DG CP MIRQYUHIMY) \R\KHH FKOQIHDQGH HIFVHR \XFK Z DUDQN

: HOQG\WWHZ DUIQADIHQAWP D TP HIGRUKSSBP HAKHZ DDA BHP HQVRUDVHUEYR Z DUDQIVZ KRXHFRQHAR \WHKRTHYR \WHZ DUWIONV MKHG\WHIHKQEH AR
H 1 HRAWAKDQ HVAKDADUH QRACFROUMMAZ LW \WHSURMRQ/R \WWHZ DUTON DG WDAER GRAP DAUIDD COGDGYHYHD O HAAKHIQAMAWR WHKREHYR \WHZ DUDQN

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



SURWRH HAMQ) \WHUZ DUION KREHYR Z DUIONZ [@RMKDMHD) R \WHUWKWR KREHYR WHVHRXUMEY SXUADLEBIXSRQVKAK H HAVH [FOGQ) LOWHFDHR
Z DUDQMR SXUFKDHG-EWHRXUMIY WHUIKVWR BFHYHSUCASCOSUP 1P Ul D) RUQAMMNED P HW RQWHG-EWHRXUME/ SXURDLEBIXSRQH HAVHRAR HIRFH
FRYHDQMLQ\KH DSSTFEGILGEHIMHRU LOWHFDHR Z DUTQNMR SXUKDHARP P RQWRAN RUSUH HIHGWEAN WHUIKWR UFHYHAYIGHIGY L D) RUSD P HQVXSRQRXU
ONXEIRY GWROMRQRUZ LQAQ) XS RAMRH HAVHOD YR WKW

S@EMH  $PAZHPD JHHDM R® RIHZ DUIQVSIRMGGWON  \WHZ DUIQVH SILHE \WHUWLP VZ BMOWO\ HIY  \WHH HIAVHRUFRQMMRQSUFHLYRW
GWAKDQWHPXUHAP DNWOOHDAMHEOMR MXOFH — RAUMKDUHKREEHY DR HWHSURSRVIDR WKHVXAK Z DUDQN DG RXUYVRDLS CESURYH/AKAK IMMOGFHRQWHED LY
KDARHIMKOFHLYLQWHERAQAMAWR - XVOGRUMDBKRTHY DG U \WHZ DUDQIWVOMHOFFRP SOQHGE. RMHM-PXUMEY \KHZ DUDQNDUHQRAM-SOLDMD DO H.DE®
XQBWR FIDWVR \XFK Z DUDQN DG \WHVHRXUMEV DFFRP SO QY WHP KDVEHHDSXEQF® GMMEXMG 7KH  $ PATOR SURYLGAVWDAKHIP RXQAR RXUYRI) \FRXUME/ARD
Z R UAKOVURP WHH HAVHR DORAMEQEQ Z DWION DvZ HID/RSWRYYDGUIKW DARHWP HR IMMOFHPD QRM FHG R RURMEQEQ) YR XY |, Q
SDMFX@U \WHIDP RXQAR FOSABDWHAN \WDAZ RXTSUAKOVURP \WHFRQYHMRQRUH HIAVHR DORAMBGEQ) Z DBV RSRQYRUULIKW\R SXUFKDHFLSMIOWRAN FOQCRM FH-G

R \WH% &IVVRBCRAMDDAQ) \KDW/R FOBABDXRAN



' (68&5,37,212) 285" (% 6(&85,7,(6

: HP D IMXHG-EWHDAUMEVIQRHRUP RIMVHIHY 7 KH\SHAILE\MP VR HIFK VAIEVR  GHEWHRXUMEY Z LOEHGHAUBHGLQWWH SDMFXOUSIRSHRAMAKSSEP HYVHIY \R
WDVHIHY 7 KHSUIRSHRMV\KSSEP HOWP D RUP D (RAP RAL\ WHJIHGHIDOMP VI RXQGLOWLY SURSHRMY DG Z L@EHI LG Z MW WHG( & ) RUDFRP SBIMGAFUSIROR \KH
WP VR DSOMEX@UMAIN/R GEVWHRXUMEY \ RX KRXTS UHIG ERM KLY SURSHRAMY DG WHSURGHRMVAKSSBP HOWHDMNY \R\WWDASDMAX @AY 6HH30W, ,\WP
30$1$* (0 (17T ,68866,21 $1' $1$/<6,62) ),1$1&,$/ &21' ,7,21$1' 5(68/762) 23(5%$7,2162 ' HEWIQRXUP RMBFHYS QOB HERWO) RP .
IRUDGHAUSINRQR RXURAMBOEQ) G-EVWHRXUMEY

$VUTXUGE |HHIODY | RUDDEREE/DOGQRMVR FRP SIQHAKDNHSETFO R HIHG \WHG-EWHRXUMEYDHIRYHOHGE. DGRAXP HOWVDEBGOR IGEOMM $Q
LQEHQMUHLY DFRQUIFVERE HHQ XV DG DI LQOGADOQAMMRQ TR D/AKWMARQ\ RAUEHKDD DOGL\EMAMR DQGIRYHGHGE \WH7 UMYQEHMHS PR DVCP HIGG
7 KHVKWKHKD/ARR P DQURBY ) LKAMKHVIKWAH FDQH RUAH\ RXUULIKWDI CLQWAXVLL Z HGH DXOV7 KHIHDUHVRP HIP IR/ ROWWHH WWR Z KLEK \RHWWKWMHCRVRQ\ RXU

BKDD GHRUIB-GIQWHVHRGSDDIWSK XQAHE  ( YHQVR ' HDXOV 5 HP HAHY, | DQ( YHQAR ' HDXOR ARXY” 6HRQG WHWKWARHSHIRP VAHIRQ DGR LOVDAYHGANAVIRU
XV

YHFDAHWLAVHRIRQLYD\KP P O IWERHY/RABARUEHHYHY DSHAWR WHG-EWHPXUMEY DOGWHLQGHMUH © HXUH\ RX R U-0G \WHLQGHOMUHEHFDAH DG CGRARLY
GHAUSIRY GHIGHA RAUUIKWDYDKRTHIR G-EWHRXUMEY ) RUH CP S®! LOWMVVHRNRD Z HXVHFDEMIT) H5Z RGARMIQI \WMP VKDADH\SHAL LEDD GHIGHELOWH
LQE-OMH 6RP HR \WHGH LQURQYDUH U BHDMG QWY SIRSHRAMY EXWRAHUANY RX Z LOH-G\R UOG\WHIQEHOMMH : HKDYHI LOG\WHLQE-QMHZ MK WHB( & : HZ L@ LBID
\XSSBP HQBOLQEHOMUHZ LW WHG( & LQFRQGHANROZ MWD GEVR IHIQ) DAZ KIFK WP HWH\XSSBP HIBLQGHMUHZ RXGEHSXEIFD DYDIDEG! 6HH2$YOLOE®!, QRUP DR
IRUQ RP DIRQRQKRZ \RRBBIQDFRS R \WHCESIFLEGILQGHMUA

7 KHSURSHRMV\XSSBP HOAZ KIFK Z LOIFARP SO0 \WLYSURSHRAMY Z LOGHAUEHWHSDUMAXOIUNVHIN/R - GHEAHRXUMVEHQ) RIHIG LGFOAQ) [P RY RMHAMQIV
WHEAL DIRQRMBIR \WHVHIH/R G-EWHRXUAY

WH\RBOBUCRLSDODP RXQAR WHVHIHVR GHEWHRXUMY

WHSHRHQEIHR \WHSUGRLSDODP RXQADZ KLEK WHVHURY/R GHENHRXUMIVZ LOEHR | HBG

WHEMRIDM/RQZ KIFK SUCASIY L@EHSD, CEGI

WHUDMRUDMY Z KIFK P D EHHMKHUI L HSRUYDUCE®! DQG RAWHP HARGR GHMP LQQ) \KFK IDMRUUDAYR QMMM DQ

WHEDMRIGDM/IURP Z KIFK D LQMWZ L@OFRXH RAKHP HKRGR GHMIP LQQ) \KFAK COMRUCDA DOGWHCDMRUGDM/RQZ KIFK 0O LQMMMZ LOEHSD CE®

ZKHNHUDD LQMMWWP D EHSOGE MKXQ) DEAUREDOHUMA/R WH\CP HVHIHVIQ@HK R FDK DOGWHWMIP VXSRQZ KIFK 0 VKAK LQMWP D EHSOGE MKQ)
DEAURDOHRAUMY

T \WHWP VIRUUHEP SIRQ H \WMRQRUHI® WD P HAMI Q)

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

¥ WHPUHHR/IQZ KIFK \WHVHIH/R G-BWHRXUMWY DHIMXHE DG SD CE®]

$  ZKAMHKHIP RQWR SD P HOVR SUCASCOSUP 1P RUQMIMMI D) RQDVHIHVR G-EWHRXUMEYZ LOEHGAMP LGHGZ W B HHFH\R DDLQE  |RP XDRURKH
P HARG Z KIFK FRX@ EHEDHGRORIHRUP RIHPXUHZALHY FRP P RAWAY HIDAW LQAFHRURKHULQRFHY DUGKRZ \WHHIDP RXQNZ LOEHGMP 1GHE

$ \WHSOFHRUSORY U 0Q REHMDQRUQOGAWRQWWHIRIRIK R 0 DKDMDIQWHEIWR 1 HZ <RIN R SD P HQMWIQJ HJ FROMMRQDGRUH FKDQIHR \WHGEW
UMY
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\KHGHIRP LQDIRQVIQZ KIFK \WHR | HBG G-ENHRXUMEYZ LOEHIWKHG LI RKHAXDQ DOGDQ [QMIUDCP XAISBIWHIR

WHSIRMMRQIRUIQ MIQNQ) IXQG

DQ MMRMYHFRYHIDQV

DQ ( YHQVR ' HIXQV

Z KUKHAHVHIRVR G-EWHRXUMY LY IWKCEBHQPHWWLFDAMG | RP

0Q SIRYIMRQV1RUCH HDDRHRUFRRYH DACH HDDGRH

DQ \SHADCB 6 |HAHDOGRP HY [P STFDMRYY IGFOQQ) LI DESIFCE®I 8 6 1HEHDOAGRRP HWE FRQUGH DR/ UHIIY \R RIJIGDOMKHGVRXQN

Z KHNHUDQGXQG-UZ KDAALRXP WERHVZ HZ L@BD. DEAWRIOIP RQNVIQUASFWR D)\l DAHAP HUWRUIRYHIP HOBCFKOWUHDGG U \R Z KHKHUZ HZ L@KDYHWKH
ROMRQ\R UGHP \WHGEWHRXUMIEY IDKHAKDDSD \WHDGAWRIIEP RXQNV COGWHWLP VR \KLYRSWR)

00 SIRVIMRQVI RUFRQYHWALQI RUH FKOQIHIELOW R \KHG-EWHPXUMIEVIQR RUIRUDD. RKHVHRXUMAY/

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

Z KHKHAXHG-EWHRXUMI/ DUH\XEVRAAR \KER B.QDIRQDG\WHWMP VR VKK \KER BQDIRY
Z KAKHXHG-EWHRXUMA/ DUHVHRXUHG DQG\KHWMP VR 0 \VFRXUM [QMAXY

WHONY U DR RODVHRXUMWH FKDQIH DG

$ D) RKHMPV

H +H+ o+

7 KHGBEWHXUME/P D BHVHRXUHG RUXQHPXUHG REQIDIRYY 8 QBWW/WHSURSHRMVAXSSBP HYWBM/RKHZ M SUASDO DQGSUP P U D) DOGLQAMAMI D) Z L@EH
SOGE XVIQLP P HADMY DYLLOEGI X5/

* HHDD SXUCOARWH — $PADY% &VARECERURZ LQIVIHIP WAMG\R WDAMWDQIRAMGPXUDGAMRDOER URZ LQIVL [P P HADMD DNMAKAK ERURZ Q) \WHUDIRR LW
VRECDAHN GW\RDDICE QN REHADOLQGHBMIHN USUHIAMGE. VHIRUWHRXUMY VR IMVRBCLQGHEWEHW U-BUIAHDME B VHIRUVHRXUMEY SOV SUH HIBGWRAN U DD LV
DABDAV KRZ iHU FHMIQSIRMMRVR WH $ WA DIBZ D% & \RIGFUDHWHP [ LP XP [P RXQAR GYHIIHIWP D LRXUIURP DQDAHWRYHDIHWDIRR R
DQODAHNRHDIHWDIRR U FHMEQUATXUHP HOVDUHP HA7 KHUHGEHG DAFWFRYHIIHUTXUUP HUZ RXGESHP MDY% & VR GREBIWHIP RXQAR GYHILHIWARXGBLGRU
7KVP HIQAKDNHHID D% & FOQERUWRZ XS\R  IRUAHY R LOMWRUHTOW RU UL AHMBIQUATXLUHP HOWDUHP FADGE W-GA-V IWDWHVRYHDJHUDIR IWDQERIRZ XS
W IRMHHY R IQMURUHDAW 6HH3OW WP 298 6,1( 66 SHIXDNRQDVDISMHN HHESP HYRPSDQ " LORXUP RMBFHS QOB HERWO)RP . IRU
P RUHLQ RWP DARQ

2Q0 DK RAVRDEG LFOAQ) WHUTXUGP DMWY DVGHIGHGIQ6HAWRY R R\WH  $ PMKHIR  CESURYHG\KHDSSTIFDNRQR \WHP LQP XP DAHV
FRHDJHWDIRR VRXV Z LW \KAK UHEEHE DAHAARYHID HVR BHFRP HH I HRYHRQO DUFK +RZ WHURQ-XCH \KDUHKRTHY BBUAHQIY \HP DU R
YRM/FDIESURYHG DSURSROOR DIBRZ. XVVR BHBFHRXUP LQP XP DAHNRYHIDI HUATXULP HOAR HI HAYH-XCH 6HH3OWY WP $ 351\WN) DRRLY 5D
5HIDAGWR RUYSMQHWDQGE2 SHDIRY : HERURZ PRGH ZKIFK P DIQULHVWHSRAQIDA RUJDQRUGWDGP D LFUDHWHUMIR LOMHIY LOXV LORXUP RUBHHON
SQOBHERWO)RP .

* HHIDO

7 KHLQGOMHSRIGH/WDNIQ G-BWHRXUMAY SURSRHS R BHVRTS XQEHMLY SURVGHRMY DOG \WHOFRP SO0 1Q) SIRSGHRMVVXSSBP HOAR R IHHGGBWHXUMY  DGOQ
GREWHRXUMH IWXCEBIXSRQWHH HAVHR Z DUDQWRUXSROFRQYHMRQRUH ROQIHR RKHUR | HIHG VHRXUMEY 3 XQAHOLQ) GEWHRXAUMW P D BHIMKXHGXQEHMWH
LQAHMUHIQORCHRUP RHHIHY
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) RUSKLBRAVR WIVSIRGHRMY [0 UH HHIFHWRWWHSD P HOAR SUCAISICR. RUSUP P RUQMIAMI 0 RO G-EWHRXUMWAY Z LA (FOGH DEAWRDIP RXQNVLL WNXLHG
B WHWP VR \KHGEWHRXUMEY

7 KHLQG-QMHGRAQRATP IVWHIP RXQAR G-EWHPXUMEAKDAP D EHLKHGWHIKQE-UI URP WP HVRMP H 7 KHLQBHOXUHDOR SURYLGAWKDAKHHP D EHP RUHWOIQRH
VUKVAHWHUAXQE-U HOFK Z AW UASHRAR RHRUP R HHOAHIEVR LQG-OMUHVFRUMEY 6HHE 5 HLIQDIRQR 7UMMA EHBZ $ WD\ HZ KHOVE R RUP RUMVUKMAHY DUHCRAY
XQEHMHLQE-OMUH HIFK Z W UASHRWR RQD FHMBIQVHIRY \WHWMP 3 LGHOMUHVFRXUMEY P HDQVWHRHRUP RIAVHIRVR G-EVWHRXUMEVZ LW UASHANR Z KUFK HIFK
UASHRARYHWKMHLY TR, Q\KHHYHARDAK-UHLY P RIHVKD RHWKVMHA XQEHNHLGGE-QM U \WHSRZ HY DG WKWAREDI DIRQVR . HIFK WKVMHGAAUEHG LOWLY SURSHRMVZ LQD
H WIGRI® \RWHRHRUP RIHVHIN/R LQEHQMUHVERXUMEYI RUZ KLEK ANV |, | BT R RUP RUMVUKAHY DUHORMY) XQGHMWHLQGHMUH WHDWHLQGHOMUHVHRXUMIAY| RUZ KLFK
HOPK WWKWAHLY DM Z RXGS EHWHDMG DVLL KHG XQGHUM-SDUDMLQE-OMUBY

([ AFBWVAAUB-GXQEHF ( YHWR ' HDAVDQG? 0 HIHJRUGRQRICDIRG EHBZ \KHLQE-OMHGERVRVRQEIQID) SURYIMRQAKDAILYH\ RX SURMRNRQLOWHHHQV
Z HIMXHD@UIHIP RQM G-EWRIZ HOHIFTXUGE. DORK-UHQIMY

© HUH HA\ RXVRWHSIRSHRM/AKXSSBP HOVRULGQ RIP DIRQZ W IASHRAR D). GHBURYYIURP P RAIIFDIRQVR RUDGAMROARWH( YHOVR ' H DXOWRURXUFRYHIQMKDN
DHARIEGEDZ LFXAQ) ) DEAWROR DFRYHIWRURMHUSIRIMRQSURIGEQ) HYHONIMI RUMP LOUSURARNRD

: HKDYHWH CHOW R DAXHLQGHMUHVHRXUMHY Z W WP VAT HHQNVURP \WRVHR! LQGHMUHVHRXUMHY SUMRX\O IMMXHE DG Z WRXAVWH FROHOAR \WHKRTGHY WHIR  \R
UWRSHODSUAYIRXVIMXHR DVHIHVR LQGMUHVHRXUMAY DG LWXH DEAWRBO QEHMUHVHRXUMAVR WDAHIHY XQBIWWHURSHQQ) Z D/ UWRMG Z KHQ\WWDAHIRYZ DV RHDMG

&RQMMRQDQG( [ FKDQH

1 DO G-EWHRXUMYAY DUH FRQYHMEBILQIR RUH FKOQ) HIEGH RURKHUVHRXUMEY WHSURSHRMAKSSOP HZ LEH STIQWHMP VDG FRIAMWR/R WHFRQHMRQRU
H AKOQIH LFOAQ) \WHFRQHMRQSUFHRUH FKOQIHWDAR ROKHFDEX@IRQP HARG WHFRQHMRQRUH FKOQIHSHIRG RUKRZ WHSHIRGZ I@EHGHMP LGS UL FROMMRD
RUH AOQIHZ LOEHP DOEMY RUDARHRSIROR \WHKRTHURUXY SURYIMRQY| RUDEWMY \IHFRQYHMRQ SUFHRWHH FKOQIHUDAR DQG SURYMRQVDH HAMY) FRYHMRQRU
H ACQHIQWHHYHAR \KHUHGP SIROR WHXQGH®LQ) G-ENHRXUMEY 7 KHWP VP D DR LGFOCHSURYIMRQ/XQE-UZ KIFK \KHQ® BHURUIP RXQAR. RKHM-FXUMAAR EH
WFHYHGE WHKRTHYR \WHGEWHRXUMEY XSRQFROMMRQRUH FKOQIHZ RXG EHFOBXOAMECFFREQ) \R\WHP DNAVBUFHR \WHRKNHN-PXUMA/D/R- DWP HWBAMGLOKH
SIRGHRMVAXSSBP HQV

, WXDQFHR 6 HRXUWHVIQS5 HIMMHG ) RP

: HPD DAXHWHGBNHXUMW/ IQUHIMMBGIRP  1QZ KIFEK FDHZ HP D IMMHWHP HAWHULQERRN HQY IRP R RUQ3FHWIFDMG IRP ' HEWHRXUMAY/ IMAHGLO
ERRNHWY IRP Z LOEHWSWIWHIMGE JEBEDOHXUMWY © HH SHAAKDAZ HZ LOXMOD  IWXHGHEWHRXUMHYIQERRN HQN RO 1RP UHBURVHRMGE JGEDOHRXAUMA

YRRN ( QU + RTHY

: HZ LOIWXH UH IMMUHG GHEWHRXUMAY LQERRN HQU TRP RD XQBDWZ HVSHALN RKHZ VHLOQWH DESTAER SURSHRMV XSSP HQN7 KLYV P HIQV GHEWHRXUMHWY Z LOEH
UHBUHHMGE RRHRUP RUHJI GEDOHRAUMAY B MMBHG LOWH@P HR DG-BRUMIY \KDAZ LOKRGWHP RQEHKDD R | LCDEADLQXNNRQAKDASDINA SDMLQWHG-BRAMY v

ERRN HQUY VOVMP 7 KEVHSDMASDIG) LOANMIRYY LOVME KRGS EHH LADOQMBMVIQWHG-BWHRXUMEVKHBE \WHG-ERMIY RUWGRP LGHH 7 KRHIQXWANR/P D KRG
WHHIQMIMVRQEHDD R \MHP VHYH/RUPORP HY

8 QEHMHIQE-MH R WHSHIROLQZ KRHEP HDG-EWHRAUMN LV U-IMMIGLY UFRIQ] H3 DAKHKRTEHUR WDAG-EWHRXUMY &RQHNHO® | RUGHEWHRXUAEY MKHGLO
ERRVHQWY IRP  Z HZ L@WFRIQ] HRQD WHG- BRI DAKHKRE-UR \WHG-EWHRXUMEYDQGZ HZ L@P DNHOXED P HOVROWHGEWHRXUMAAR\KHG-ERADY  7KH
GERMILY Z LODKHDSDN/ DR \KHSD: P HOVIWAHFHYH/AR LW SDUASTION Z KLFK LQUADZ L@EDARHSD P HIVDERQY \RWHUPXWRP HY/Z KR DUHWHEHH IALDORZ GHY 7KH
GERMIY DG LW SOMASTQVGR\R XD BHP HOV



\KH KDYHP DEHZ W RCHDRKHURUZ W \RHUPMAP HY WH - DUHQRAREQI DMG R GRVR XQEHMHWP VR WHGBEWHRXUMA/

$ VDUAKOMOQYHIRY Z LORNZ QGEWHRXUMEVAUHR® , QNG WH Z LORZ QEHH LELDOQMIAWLQ DI GEDOHRXUNY WURKIK DEDQN. EURNHURURKHUI LCDGADD
LOAMANRO\RDBOLMA SDM/LOWHG-BRABLY VERRN HQW WP RUKRTS/ DOLQMIMWARURXI K DSOMASDIOAS VERQY DAKHGEWHRUMAY DHUSBVHOAGE. RHRUP RIHJEED
VHRUMEY LOYHIRLY Z LOEHIQAUHVWRTHY DG RKRTEHY R \WHG-EWHRUMY

6WHAAL DP H+ RTGHY/

,QWHIXMUA ZHP D MKXHG-EWHRXUMEYLOFHWLFDAGI RIP RAWLP LODMDJIGEDDHRXUMNY , QWHHFDAY LOMWRYP D FKRRVHWR KRGBWHUG-EWHHUMEVLOWHURZ Q
@P HRUQA NP H * HEWHPXUMEV KHIS O HOWH U MMM GLOWHEP HR DEDON EURNHURURKHUI LCDGADCL QAMMNROFKRHDE\ WHLQYHARU DQG\RHLOMHWRU
Z RX@B KRG DEHH LA DO QM WAQWWRH G-EHFXUMEARURX] K \MHCFFRXQAKH RUMKH P DLQEQY DAKDNQANMMIRD

) RUG-BWHRXUMEY KHTS LOWHHNEP H Z HZ LOBFRIQ] HRQD \WHIQMP HADY EDQNY EURNHY DG RKHU LCDGRDCLOMBANRDY1QZ KRHQDP HY\KHG-EWHR UM/ DA
U IMAMI-GDARHKRTHYR \WRHG-EWHRXUMAYDQGZ HZ L@P DNHDOED P HOVROWRHG-EWHHAUMAAR\KMP 7 KEHLOXMYMANROYZ LOBDWORY WHSD P HOMIKH BFHYHWR
WHUPXWEP HYZ KR DUHWHEHH LADCRZ GHY BXWRID EHFDAHWH DIUHWR GRAR LOWHURXMEP HUDJ UHHP HOVRUBHFDAHWWH  DHEIOD WIXUBGWRER\R , QHIRLYZ KR
KRS G-EWHDAUMEV LOWSHALP HZ I@EHIQAURKREHY DOGQRMRTHY R WHGEWHRUMEY

/ HIDOr RGHYY

2 XUREQIDIRYY DvZ HOD/AKHREQIDMRQ/R \WHIOSSIFCEGWUKMAHDIGWRHR DO WG SOMAVHP SR HGE\ XVRAKHCSSIFCEGWWKMH XQRID \R\WHGI DOKRTHYR
WHG-EWHPXUMEY : HER QRKDYH REM DINRQ/AR LQYHIRLY Z KR KRG EHH LADOQMBMVLQ I GEDOHRXUMEY [OWHHATP HRUB\ 0 RKHULQRUHWP HIXY/ 7KLY Z LOEHWHFDH
Z KHNHUDQLQYHIMRUAKRRAR EHIQLQRURAMRE-UR DG-EWHPXUMY RUKDY QR FKRIFHEHFDAHZ HOH XY WHG-BWHRXUMAY/RQD LOERRN HON |RP

) RUH P SB! RFFHZ HP DNHDSD P HUWRUILYH D QRIFHWR\WHKRTHJ Z HKDYHQR | XUHUUASROUELDN | RAKHSD, P HOWRUGRIFHHYHDLL WDAMRGE-ULY UTXUHG XQE-J
DIUHP HONZ WK G-BRMIY SOMASTONRUPXVRP HYRUB @7 \R SDW IR \R \WHLQAUFKREHYEXVWERVQRAR \R 61P LOWD Ll Z HZ DOAR REBQWWHCSSURYCR \WH
KROHYIRUDD SXUSRWH |RUH TP SO R CP HIG DQLGEHMMHRAMR BHIHYHXVR \WHFRQHNXHIFHVR DGHDXOWRUR RXUREQI DIRQWR FRP SO Z 1\ DSOWAXOUSIRYIMRQR )

LQGRMH  Z HZ RX@VHHN WHDSSURYDCRQD |URP WHKRTGHY DG RARHIQAUHARTEHY R \WHG-BWHRAUMWY © KHKHUDQGKRZ WH KROHY FRQEFVWH LQAUHRVKRTHY LV XS
\RWWHKRGHY

T KHQZ HUHHMR\ RX Z HP HIQWRVHZ KR LQYHMNQWWHGHBEWHRXUMHEHQ) RTHHGE WKV SURSHRMY Z KHKHUWH  DIHWHKROHYRURQD LQAHAVKRGHY R \WRHGEBEW
VXMWY : KHRZ HUH HMR\ RAUGHEWHRXUMHY Z HP HDQWH G-EWHRXUMWYLQ Z KIFK\ RX KRT D QUHRANRULQA UHRWQM WY

6S-ADOR RMGH.DIRQVI RU, QALHAW RGHY

1\ RX KR G-EWHRXUMMARURXIK DEOQN. EURNHURURWHU! LCDGRLOCLQXMMANRD HMHULQERRN HOW |RP RUQWHHAIP H Z HXUH\ RX R FKHAN Z W WDAQKMMIRO\R
ILGGRAW

KRZ \WKDQEBVAHRXUMIEYSD, P HV DG CRIFHY
Z KHNHUWP SRV HVRURKDUIHY

KRZ W RX@ KDQGBH! D UHDAWRAWKHKRGHAT FRQHMI HYHUUHTIXUWHG

H =+ =+

Z KHKHUDQGKRZ \ RX FDQLOXNKPAMIR VHIG\ RX GHEVWHRXUMAY UHI IMIMIHG LO\ RXURZ QP H\R\ RX FDQEHDKRTHU LI \WDAN/ SHIP WG LOQKH | XAMUH I RUD SOMFX@U
\HIH/R GBEWHXUMH/



¥ KRZ W RX@H HAVHWKWXQEHMHGEWHRXUMA/LL \WHHZ HHDGH DXOWRURKHUHYHMLI JHIQ) \WHQHHG | RUKRGHY R CRAR SURMRAHULQMIAY DG
¥ U WHGBNHUMW/DHIQERRN HQU IRP KRZ \WHG-BRMIY v X®Y DG SURFHEUWHY Z LD  HAAKHHP DMLY
* GEDCBHXUMH/

$VQRMEIERYH Z HX\XOD Z L@NWKHGEWHRXUMAY DY UH WHLHG VARXUMAY LIQERRN HQN  TRP R $ JGEDOHRXUWY UHBIWHIVRGHRUDR RKHUQP BHUR LQAYIGEDD
GBNHUMKWY * HHDD DOEGHEWHRXUMAY UHBURHMS B \WH\CP HIGEDOHRXUMWY Z LOKDYHWHVOP H\MP V

( OFK G-EWHPXAUM IMKHGLOERRN QY 1R Z L@EHUSUAHQMGE, DIGEDDHRXUMY WDZ HG-ERIVZ 1\ DGG B IMMUIQWWHEP HR' DI LCDGADOQMPNR)RUWGRP LGH
KDZ HVHBRW? KHI LODGADOLQMBANRQ\RDAZ HVHDRVRUKLY SXERHLYFDIGWHG-ERAMY 8 QBWWZ H\SHAI\ RKHZ MHLQWWHDSSTFTEGI SURSHRMVAKSSBP HOA7 KH
" HERIRY 7UMERP SI) 1 HZ <RI 1 HZ <RIN NJRZ QDY' 7& Z @EHWHG-SRAMIY | RUDDG-BWHRXUME/MKHGLOERRN HON |RP

$ JGEDDHXUN P D GRAEHWEQS HUHG\R RUU IMAMBGLOWHQEP HR 0 RHRAHADQWHG-BRMIY RUWRP LGHH XQBWASHADOMP LCDNRQVWDNRQ/OUMA : H
GHAUEHWRHVIWDNRQ/EHBZ. XQGH.F 6 SHADCBWDMRQY/Z KHQD* GEDOSHRXUW :  LO/H7HP LDAMG $ VDUAKOWR \WHHDUDHP HQV WHG-BRMIY  RUWGRP IGHH Z [@EH
WH\RBI U MAHGRZ GUDQGKREHUR DOG-EWHPXUMEY WSUAHOMGE DIGEDOHRXUNY DOGLOMIRLY Z L@EHSHP MWGVR RZ QRID EHH LFLDOQMAVIQ DI GEDOHRXUMY
%HH IADOQMIAVP XWEHKHBE, P HDQVR DQOAFRXQAZ 1\ DEURNHU EDN RURKHUI LCDGADCLOURO\RDAQ A QKDY DO CFARXQAZ W \KHG-ERABY RUZ 1W DCRKHU
LOAMMANRQ\KDVDY DQCFFRXQUZ W WHG-BRABLY 7 KXV DQLQYHRUZ KRHVHERXUMN LV U-BUAHIAGE. DIGEDOHRXUMN Z LOQRAEHDKRTHUR WHGEWHRXUNY BXVARDD 0D
LQAUFKREHUR DEHH LD QAUMNQ\KHI GEDOHRXUMN

6SHADOE RMGHDINRQVIRU* (D06 HRIXUWA

$ VORLQAWHRVKRTH DRLOQYHXRLV W KWUHIY \RX DI GEDOHXUW Z LEHIRYHOHGE WHIFFRXQAXGV R WHLQYHXRUV | LADCADOQXNRQDGR WHA-SRMWY D/
Z HODVIJHHIDODY VUHDIWY \RVHRXUMAW/ DA HY 7 KHG-BRAY \WDAKR®Y \WHJI GEDOHRXUW Z LOEHFRMGHIHG\WHKRGHUR  WHG-EWHRXUMAY UHBUWVHOMG B \WHI®EDD
VHRXUWY

| GFEBWHRXUMWY DHIMAMHGRQD LIOWHIRP R DIGEDOHXUW DRLOQYHIRWKRXG EHY. DHR WHIRGZ Q)

¥ $ QLOHIRUFDQERWADXVHWH G-BEWHRXUMA/ MR BH UH MAMUHG LOQ KLY RUKHUQP H DG FOERARBREQ FHMWLFDAY | RUKLY RUKHULQMANQ WH G-EWHRXUMHY/ H A-BWOQWH
\SHADOMWWDINRQ/Z HAARUIEHBHBRZ

T $ QLOHRUZ LOEHDRLQA UHRMRTHIDOG P XWHBRN R KLY RUKHURZ QEDQN RUBIRNHUI RUSD: P HOWRQWHG-BWHRXUMAY DG SUIRMANROR - KLY RUKHUGI OW KW
UHDWY \R\KHGHEWHRXUMHY D/Z HGARUBHXQGEHE , WXOFHR 6 HRXUMWLQS HIIMMUIHG) RP ™ CERYH

T $QLOMHIRUP D QRABHIEGIR HIIQMAVIQWHG-BWHRXUMV AR VRP HLQUKUDGFHFRP SDQHY DG REHLQUMANRQAKDAHUTXUBGE. Q7 \RRZ QWHUMHRXUMA/IQ
GRERRNHN IRP

T $OQLOMHRUP D QRAEHIERIR SBGEIHKY RUKHILQMIAXAQ DI GEDOHRXUN LQRURXP WERHY Z KHHFHWLFDMY UWHBUAHNY) \KHG-BEWHRXUMHY/ P XWEHGHDYHIHG\R
\KHOOQGHURURKHUBHHIADY R WHSBEIHLQRGHU RAWHSBEI HWR BHH [ HAWH

$  7KHGBRLM VSRIAH ZKIFKP D FOQHIURP WP HWR\WP H Z LA RYHDSD P HIV WIQM HY H FKDQIHY DG RMHUP DN UHDAY) \R DQLOYHWRLIVLQAUMNGD
JGEDOHXUMY : HDQGWHWKMMHKDYHQR UASRQUELMIV | RUDD. DSHAR \WHGHBRMILY v CRNRQYRUI RUWUHFRIG/R RZ GHIKLS [QMIVLQDIGEDOHRXUY : HDOG
WHWKVMHOOR GR RAKSHYMHWHG- SR 1QDQ Z D



1 ZHWHHP OWWDQDODKHGEWHXUMA/R D SDWAXOMUIH/EHQ) WEHPHG ' 7 &IV SUIIRIFHLVR GHAMP LCHE. GRVWKRHDP RQAMRBEHUWHEHP HGIWRP HKR LW
SDWASDOVKRTGQ) \WDNHIR/

1 $QLOMMRUYUTTXUG\R ILYHQRIFHR H HAVAR 0D RSWRQRHBRAS-ED P HIAR LWGHEVWHPXUMEY \KURXJ K LW STV SO \WH DESTFCEGUKWAH DGR GHIVHU
WHUHDMG G-EWHPAUMAVE, FDMQ) W SDUASTOAR WO HUWLQMINOQ\WWRHG-EWHRXUMAY RY' 7 &V UHFRUGY \R\KH DSSTECEGWKWAH

¥ 7& WHDAUAWDAKRHZ KR SXURKDVH DG VHOLQM AV LQ D J GEDOHRXUMY GHERIWG LQIWERRN HQY M WP XVHLP P HADMD DYDME® I XQBV < RAUBIRNHURUEDIN
PD DORWHMXUH\ RX\RXHLP P HADMY DYCYME®! I XQB/Z KHYSXURKDUCQ RIVHTICY LOMIAVLO DI GEDOHXUW

$ ) LCDQROOQMMANRO/WD/EIMA SDMLOWHG- SR VERRN HOW W WP DOGWKURXIK Z KLEK DQLQYHWRUKRTS/ WLQALMNQ D I GEDOHRXUM P D DOR KDYH\KHU
RZ QSRIAH/DI HAMY SD P HQV QRIFAHYDQG RKHUP DAKLY UHIDCY \R\KHG-EWHRXUMEY 7 KHIHP D, EHP RIHWOQRCHI LOCADOQAMP HADY LOWHRKOQR RZ GHIKLS
I RUDQLQMIRY:  HER QRWP RQRUDQG DUHQRAASRQUESH RAKHIRMRV/R ) R WRHLQAP HADUH/

7HP LODMRQR D* GEDBHRXUW

1 DIGEDDHRUNY MMP LCDAG LQMMVIQIVY LOEHH FOQIHG RUFHMWLFDM/LQQRQ ERRN HOW IR FHWIFDAGVHRXUMEY $ N\MAKDV] AKOQIH WHARFHR
Z KHHR KRG WH FHWLFDAG G-ENVHRXUMAY/ QUA®  RIQWHNTP HZ LGEHXS \R\WHLOYHWRU , QYHIRLY P XWFRQXOWHURZ QEDQNYRUEIRNHYAR | LQGRXAVKRZ \RKDYH
WHULQMIAVLQ DI GEDDHRUNY WEQM HIHG ROWMP LADMRQWR WHURZ QP H/ \RWDAKH Z LQEHKRGHY : HKDYHGAAUEHG\WHUIKWR GJ DOKRTHY DO WHANTP H
LOMNRYXQELR , WXOFHR 6HRXUMAYLQS HIMMBG) RUP” CERYH

7KHSIRGHRAM/AKXSSBP HWP D QANMMDNRY RAMP DY DIGEDDHRXUMY WDAZ RXGSE5S0 RID \RWWHSOMAXOUVAIVR G-EWHRXUMEYFRYHIGE WHSIRGHRMY/
\XSSOP HQV, | DIGEDOHRXUMN MMP LODMS RQD WHG-SRMY DG QRAZ HRUMHDSSIFCEGIUKUAH LV UASRME® RUGHAAQ) WHQEP H/R \WHLOMNMNRQVIQZ KRHQP HY
WHG-EWHPXUMAY USUAHOMGE. \WHJ GEDOHRXULN Z L@EHUH IMAMHG QG \WHH RM Z KRZ LOEHWHKREHYR WRHG-BWHRXUMA/

3D P HQADQG 3D, LQJ $ JHOW

: HZLOBD, LOMFNR\KHSHIRQ UG LQWH CESTFIEGKM- UFRB/DAMHRZ GHUR WHG-BAHRXUMY DAHFRHR BXMQHWRQDSOIMAXOUE [QDGYIFHR HIFK
GHEMI RUQAMANWHYHIL WDBHIRQR G HURZ Q/AHG-EWHRXUMN ROWHLQMIAMGHEM 7KDAD X0 CERVERZ HHWIQDGYDFHR \WHIQMMWGHEM LV
FOMBG\KHS UFRGEM Y4-FDAHZ HZ LOBD DOAHLQMMWRUDLQMIWEHIRG\R WHKRTHYROWHUFR GEM KREHYEX Q) DGVHIQ G-BNHRXUMAYP XWZ RINRXW
EHE HOWHP \HYH/\KHDSSURSUDM SXUFKDHSUFH 7 KHP RUARP P RQP DQHUMAR DOWMAKH\DBY SUFHR \WHG-EWHPXUMEVAR SUR DMLQMBMWOLG EREH-OEX HIDGG\HIBU
EDHGROWHUUASHRAIYHRZ GHIKLS SHIRGYZ MQWHSDMAXQULQMMAMBHIRG 7 KLY SUR DAGLQAMIP RXQAYFIEBG? CFRXHG QMY

3D P HOVRQ* (EDCBHXUMEY

: HZ 1L@P DNHSD P HQVRQ DI GEDOHRXUW LQOFREDFHZ W \WHCSSTCEGISRIAH/R \WHG-BRMY DVIQHTHAWURP WP HVRWP H 8 QGHMRHSRIAHY Z HZ L@P DNH

SD P HWGER® \RWHG- BRI RUWGERP LGH DIGQRARD) LQBUHFVKRTHYZ KR RZ QEHH LELDOLQMAVLIQWH I GEDOHRHAUMW $ QLOAUHFKREH IV UIKWR\KRH
SD P HWZ @EHIRYHGHGE, WHUXGV DG SRR WHG-SRIEY DG LW SOMASIQN

3D P HONVRQ& HIMLFDMG 6 HXUMEY

1 HZ L@P DNHSD P HQVRQ D FHWIFDMS G-BAWHRXUW DVIRZ V ;- HZ LOED LQMHXAKDAY GHRQDRLQMHNMED P HQMEDMR\WHKRGHUR G-BANHRXUMHY DV \KRZ QRQ
\KRHWKUMHY UHRG/DVR \WHFRHR  EMHW RQWH U XOUUHR G AMDARXUR [ LFHIQ1 HZ <RIN 1 < DQGRUDNARKHIR | IFHVWWDAP D BHVEHAL LHGLQWHSUIRSHRMY
\XSSBP HQV. HZ L@P DNHD@ED P HQVR SWCHSDODGSUHP P U DR B AKHAINDAWHRI I LFHR \WH DSSTHE®



UKMAHLQL HZ <RI 1 < DG RUDARKHUR I LFRAKDAP D BHVSHALLHGLQWWH SURSHRMVVXSSBP HONRULQ DQRIFH R KRTGHY DI DQIAKUHIGHIR  WHGBEWHRAUMY

$ GMODIYHD DARXURSIRY ZHP D' SO Q) LOMMWDNE-FRP H/GHRQWHGEWHRXUMW B\ P DAQ) DFKHANVRWHKREE-UDKLY RUKHUDGEAN KRZ QROWHWIKAHY
UHFRB/D/R WHFRHR BXMGHVROWHUH XOUHR GAMRUE, \NDOW HAR DQ DFFRXQADAD EDCN LO\WHS QAWGE\BMY LOHWHUFDH ROWHGHM

3D PHW KHQ2 IIIFV$ IH&EBRHG

( [ F-BWDVRMHEZ VHLQEFDAGLOWH CESTFTEGISURGHRMVAKSSBP HOMI D) SD P HWYGHRQDGEWHRXUMY ROD@ WDAY@RADBMHWE@  Z HZ LGP DNHWKH
SD P HVWRQWHGH WD WDAVDBEMGHVE. 30 P HIVP DEHROWHGH VMRV, LOWVAWDNROZ LOEHWHDAGXQEHMHLQG-QMUHD/LL \WH. Z HIHP DEHRQWHRUWLID
GHEM H F-BAD/RKHE MALGEFDME LQWWHDSSTFEGISIRSHRMVVKSSBP HWBXAK SD P HZ LAOCRABIXOVODGH DXOXQEUD) G-BNHRXUMNW ROKHIGE-OMH DGR
LQMINZ LOTFFOHRQWHSD P HOAZP RQVURP WHRIILDOGH@MRWHGH WD WDAYDEXMCHV A

YRRN HOY DG RMHULQEUHRKRTHY AKRXES FROXOWHUEDONY RUELR\HY | RULQ RUP DARQRQKRZ WH Z LAUHFHYHSD P HWRQWHUG-BWHFXUMAY
( YHOVR ' HDXOV
<RX Z [@KDHUIKWL DQ( YHOAR ' HDOWRPXAYIQUAGHRR \WHGEWHPXUMEVR \ RAUMINY DG LY RS DY GAAUEHG GMIQWVAKEHRIRD

7TKHWP 3( YHORR ' HDAVIQUASHAWR WHGBEWHRXUMAVR \ RAUWNHIHYP VDR R WHIRTZ 1Q) XQBW/\WWHSURSHRMY\XSSBP HQNHDIWY R \XAK G-EVWHRXUMHY/
D RKHZ \VH

ZHGH DAOWQWHSD P HYR D LQMIAXAXSRQ D GHEWHRXUMHYR L WHVHIHYZ KHQGHDQGSD, CEGI DQGWHGH DXOVRQMXH/IRUDDSHIRGR @V

Z HGH DXOMQWHSD P HOAR WHSUICASICR RUSWP P Ll D) RQ DG-EWHRXUMW R \WHVHINYZ KHIWEHFRP HYGXH DG SO, CEGIDAVP DXUMY LFOGQ) XSRODQ
WHEP SIRQ@DMRIHTXULHG WBXUFKDHEM DQGWHGH DAOVRQMMHY | RUDSHIRGR ILYH@ V

ZHIDARY  FRQHRAHA VO \WIZ UMM QRIFHI URP WHWKMWMHRUWHKRCGHYR DAMBDWV - LQSUCHSDCP RXQAR \WHGHEWHRXUMHYRL \WHVHIHV\RHD
RAMBECQ) WXV DG WHWKWAMH DY CESTHE® KDVBEHQUHAHYHG\RARP SO Z W DR R RAURKHUDIUHHP HQVZ W URSHRAR G-EWHRXUMAWVR L \RHVHIHY

SXUOQMWRGHAIR) D & ILOG6HURD RWH  $PAVRIID KFFHARUSIRIMRYY ROWHOWBMHNVA R HKR  FROHPAMHFOBOEIUP RQMY

00 FOWR VHRXUMEAKDIKDYHDQDAHWRYHIIH DAKAKWMP LVXWGIOQWH  $ FWR GWAKDQ JINQY HIFAARDQ TP HIEP HOMR XA SURYIMRQ/R \WH
$ PRURDD H HP SIMHUHIH JUIDMGRXVE, \KH6( &

Z HILGI RUEDNXSH RUFHMEQHYHOVR EDQNDGH LIORYHR  RUGRIDQ] DARQLOQYRIIQ) XVRAFXUDQG U DQXQAVKIUHGRUXQWE HGIRDSHIRGR @V

ZHERQRGERIMIQ) MQNQ IXAESD P HOAQUASHR GEWHRXUMEVR WHVHIH/ ROIWGHGM DG AR QRAPXUHWLY GH DX LMOQI LYHA V DG

D0 RAH YHOAR * HDXAOMQUAS-WR G-EWHPUMIVR \WHHINY GAAUEHGLOQ\KHDSSTEE®! SIRSHRMVAKSSBP HWRFXY

$Q( YHMR ' HDOVRUD SOMEX@UMAIN/R G-EWHRXUMIEY GRAQRACHRHKOLD FROMPAMOD( YHOAR * HIDXOVRUID RKHMVHIEVR G-EWHPXUMEY IMKHG XQEHARH\EP H
RUIQ) RKHULQGEMMH 7 KHWMMHP D Z MNKRG QRIFH\R \WHKRTHYR G-EWHRXUAEYR D) GH DOV A-BWOWHSD P HOAR SUCASCOSUP P RUQAMMM MQIRRG
| CAW FROUGHYWHZ MKRTEQ) R GRIFHVR EHLOWHLQMIAVR WHKRGHY



5HPHAHY, | DQ( YHOAR ' HDXOR FRXWY/

1 DQ( YHOAR ' H DXOWDY RFPXUHG DG KDV QRAEHD UG WHWKUAHROWHKREHYR DABDW  LQSUGALSOCEP RQAR WHRANMBEQ) G-EWHHAUMEVR WHDI HRMG
\HIHVP D G-ROUHWHHQNHSUGRSDOTP RXQAR DIDRHG-EWHRXUMEYR \WDAHIAAR EHGH OGP P HADMD SD CEG! 7 KV AXBGDG-FOUDRQR CFRHBLDIROR P DXUMY
$ GFOUDNRQR CFAHBLDARQR P DXUMW P D EHFDGFHBGE, WHKRGHYR DP DVUMY LOSUGHASDOTP RXQAR \WHRXREOAQ) G-BNHAXUMEVR \WHD I FHRAGVHIVIL  Z HKDYH
G-BRIMGZ LW \KHWKMAH DRI RQNGHDIGRZ LQ) Z W UASHRAR \WHVERXUMAY RHWDQ SUGA SCOKDAKDYBHFRP HGH\RDBD B WDRQR XK CFFHBLDIRY COGAHMIQ
RMUPRQN OG  0Q RMH YHOVR ' HDOWDHEHDPUGRIZ DYHS

([ F-BWOQFDH/R GH DXOVZ KHHWHWKMHKD/ARP H\SHADOGAN WHWKWRHLY CRABTXHGR\INADD. CRIRQXQG-MHIGE-QMHDAKHUTXHMR D) KRTHYXQBW
WHKRGEHYR | HARHWMMHU-DRIEGISIRMRQI P H SHOAY/DQGACEOY FOBGORAIGEP QW |, | LGP QU DM AR \R\KHWKMAHLY SIRVGG WHKRTHYR D
P DVRL LQSUGASOOEP RXQAR \WHRARMEAQ) G-ENHRXUMAVR \KHUHBYDQWHINVP D GLHAMHWP H P HKRGDIGSTFHR FRIGANY [) OF \MWRURKHUI RP DOBIDD
CRMRQVHHNGQ) OQ WP H3 DYDMEGIVRWHWKM- 7 KHWKWAHP D UHXVHR | RTZ WRHGLHRAIRQVLQFHYSIQALRXP WEFHY 1 RGHD RURP MIRQIQH HAMQJ D) WKWRJ
WPHG Z @BEHWDMED/DZ OYHUR \WDAWKWUP H3 RU( YHAR ' H DXV

%H RUH\ RX DUHDERZ H5\WR B\ SDX/\ RAUMKWIMH DG BUIQY) \ RAURZ Q@Y \MWRURKHUI RUP DOBI BOCRNRQ RAMANH RKHUMME R HY RUAH\ RXAUULI KW RUSURMWRY RXULQMIAV
UHDY \R\KHGEWHRXUMA \WHIRTZ LQJ P XWARARXU

I <RXPXWAILYH\ RANMKUNHZ UMK CRIFHWDADQ( YHAR ' H DXOWZ LW URSHRAR \WH UHBYDQAVHIHVR G-EWHRXUMHY KDY RAPXUHG DG UHP QU XGPS

¥ 7TKHKRGHYR DABDW  LQSUCHSDIEP RXQAR DERAMWEAQ) G-BWHXUMH/R WH UHBYDQAHIHYP XVAP DNHD Z UM UHTXHWAAKD/ARH VWKWIH\ENH CRNRQ BEHFDX\H
R \WHGH DXODIG P XWAR I HUVR\RHVIKWHVHRXUMY RULQGHP QW DI CRRY W WD) DOXAKHFRWWH  SHOHY DG REHUACHOWNA/R \ENQ) WDATRIRQ

¥ 7 KHWKWAHP XWWRAMDHBN-QORNRQIRU. @D VO WUUBHFHSAR \WHCERYHQRIFHDGRITHUR VHRXUMY RULQEHP QW

¥  7KHKRGHYR DP DNRUW LQSUCHSDOP RXQMR \WHG-BWHRXUMHW/R - WWDNHIHY P XMNRAKDYH.J LYHQ WWHWIKWIH D G UHRNRQ LAFRQUMMAZ. WK \WH CERYHQRIFHGAUQY)
WDV @ SHIRG

+RZ HHJ\ RX DHHQMBGDADQ. WP HVR ELIQ) DAY \KWRMHSD P HWR PR GHRQ\ RXUGHEVWHRXUMY RQRUD\MARHGHGDM
+RUHYR DP DV [QSUGASICEP RQMR \WHG-BEWHRXUMAVR \KHD HAMGVHIHVP D Z DYHDQ SDXEH DXOWVRKHAKDQDGH DXV
$  IQWHSD PHR SUGASIDDY SUPLXP RUQMIXNRU

$  IQUASHRANR DFRYHDQAKDNDQIRAEHP RAIHGRUDP HYGHGZ MKRAWMHFRQHAR HIFK KRTHU

%RRN QA DQG RMHULQAUHAKRTEHUVAKRX@ FROXGUNHUEDQNY RUEURNHY | RULQ R.P DARQ RQKRZ VR JILYHQRAFHRUGLHAARQVR RUP DNHD UHTXHWAR WHWIKMAMH
DQGKRZ \R GHRIUHRUFDQRHCDQ DFRHBLDARQR P DIMUW

( DFK\ HOU Z HZ L@ XUQMK R HOFK \WKMAHD Z UMMM HOAR FHAEIQR RXUR | LEHLY FHWA 1) \WDAR \RHUNGRZ B(EIHZ HOUHLQFRP SIOFHZ LW \KHLQGHOMUH DG \WH
G-EWHPXUMEYRUHDH\SHA LQ) O GH DXV

0 HIHJ & RQRICDARQRUGDBIR $ WHN

8 GDWKHSURSHRM/\KSSOP HAHDIY \R FHIEQ G-EVWHRXUMEV MM/ RNHZ [VH WHIGEHQMHZ LOBURVIGHWDZ HZ LR HIHRUFRQRIEDMZ W RUQR D) RKHU
SHYIR) RKHAMDQDP HJHUR DZ KR® RZ GGKEMADY LQRXY RAHDWIQMHJ GDH FROM RURKHZ MHAVGRHR DORMNEWERNID DORUSIRSHW SUIRMGG\KDMRU
WHDYRAFHR GREMDSBEIHR DAHVSXUXOAMR D HHUHEG-BNQIKP HOAR \KH



&RP S RUMAXEMGEDUHAKDDQRABHGHP VR EHDQ \WAK VOB WM HU BDH FRQH DFHRUGMVGRVMRY DO SURYLGHG | XURH KDALY FRYHDQNKDERAZESO \R Q)
\OB! WD/ HJ GDH FRQYH DIFH RURKMHUGVGRMROR DORNXEWEQMID DR \WH&RP S IVSURSHW R DZ KR® RZ GGKEMADY R \WHERP S 1QD) RHWIQLAURY
RUVHIVR UHIAG\WDQUCRNRQ/ XQBW
1 ZHOHWHKYIYLQ SHIRD WHSBXUYYIQ) 3HIRY RUKHEXYIQ) 3HYIRQ LI RKHAMDOXY |RP HGE \IKFK P HIHRUFRQRICDNRQRUMR Z KLFK \KFK OB \NDQJ HJ
®DH FROYH DEFHRUGVSRMRQLY P DEH\KDTEHDFRSR DNRQRUCP MG TRV FRP SO RJDQ] H300GH MY XQEHMH@OZ VR \WHS QAMG6\BIM/R $ P HIFDRU
00 WEMRUMLARY WHER

T WHEXYIYIQY 3HYRD Ul RHAKDOXY H SUW® DRXP HY B\ \KSSOP HAUEOQGMHIQIRP UDRIED \DM PR WR\MHWKMMH H HHAME DG GHIYHIHG\R \WH
VKRHE, \KFK 6XYIYQ) 3HYIRQ WHGHDQG SXQRMOICED P HYWR \WHSUASOOR DOGSUP P UL 0 DOGLQMMMRD DIDAH1 RMVRAMBQEQ) DUG\WHGHDGG
SXAMOIOSHIR P OFHDQGRAVHYDFHR  DIDKHFRYHIDQNVDQGFREAWRV/R WHLQE-DMHREHSHIRP HGE. XV

$ PPHIDMY EHRHDQGIP P HADMD DWWUILYIQ) HI HAVMR VXAK WEQLRNRQRUVAIHYR UHIDAG\WBQURIRYY (R GHIX@WR( YHR " H DXOVKDOKDYHRAPXUHG DQGEH
FROMXQ) 05

1 ZH\KDOGHIYH RUFDAVHWR EHGHIVHIG WRKHWIKAH DQR | LEHYFHMYLEDMDQG DORSIQROR FRXQUHO HIFK WEAMY) \KDAXKAK WDQDAMRQ DG WH\XSSEP HED
LQEOMH Ul DD LQUASHRAKHIR FRP SO Z 1\ \KLY FRYHIDQMKDADTFRAMRQY SUHAHEHONQ\WHLQEHOXUH UHDIN RAKFK WEQRMRQKDYHEHHQFRP STHGZ W

) ROWHSXBRH/R KLY FRYHBQMKHVO WM HJ GDH FRQYH DFHRURKHUAAVSRIWRQR DDWHSIRSHW R RHRUP RHR RAUNMEMADUHY Z KIFK SURSHW LI KHBER

XVIQIMIGR VXK \XEMADUHY Z RXG FROWYAM DORNEMERND DTR RAUSURSHIY RQDFRQRIEDMS EDLY WKOTEHGHP H5WR EHWHWIQWHUR DORMEWERQND DOR RXU
SURSHW

$ AKRIK WHHLYDIP WEERE R -DH@Z LOMBHNY \WHSKUDH3 \XEWERND DO \WHHLY QR SHAVHHIBEQKHE GH LQWROR  \WH SKUDHXQGHUDSSTEI @Y

$ FFREQIO (QRHIIQAURP WEFHAKHHP D EHDGIUHR XHEIQN DARZ KHKHUD SDUMWAXOUMBQLRIR)Z RXGLQRYHS CORMVEWERNID O R WHSURSHWARU
DAHVR DSHIRQ $ VDUAKXOMWP D EHXQFRBOUDARZ KHKMHAKHP HIHJ FRORICDIRQRMNIBIR. DAHVFRYHIIQAZ RXTS LSS0 R DSOMAXTUMBQRNRQ DY GAAUEHGCERYH
EHWDGAMROE, DFRAWR FRP SHAQAMUMVGRIRD

0 RAIIFDWRQRU: DYHJ
7 KHHDHWUHHWSHYR  FKDQIHYZ HFDQP DNHVR WHI QEHQMUH DG \WH G-EVWHRXUMYA IWKHG\RH QG-
&KDQIH/5 HIXLLIQY <RXUS SSLRYDO
) LLYXAKHUH UH PKDQI HVARDAZ HFDQERAP DNHVR\ RXUGHEHRXUMI Z WRXW RXUNGHAL LF DESURYDD 7 KHIRTBZ 1Q) LVDOWWR \WRHWSH/R FKDQIHY
FKDQ HWWHWEIMG P DXUMY R \WHSUGR.SDCR RUQMFWRQ\KHGHENHRXUMAY
BBEHDQ TP RXQVGHRQWHG-EWHRXUMEY/
UHBFHWHIP RXQAR SUGASIICED, CEGIXSRQIFFHPLDIRDR \WHP DMUW R DVHRXUMY | RTBZ LQ) DGH DXOV
DOHYHD DI HAWR WKWR WD P HADAKHKRTH IV RSNRQ
FKDQIHWHSDFH H F-BWDVRKHZ IVHGAAUEHGLQWKHSURSHRMYRUSURVSHRMY\KSSBP HWRUPXUIHR R SD P HWRQDG-EWHRXUMWY
P SO\ RUWIKWR\KHIRUSD P HQV

DOYHYHD DHADR WKV FROYHWRUH RKDQIHDGBEWHRXUW LQOFFREDRHZ W AWAMP V

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



H +H+ o+

t

PRAI WH\XER GCDIR)SIRYMRQVIQWHIQEHOXUALQDP DOGHAMDAY DEYHYHWR RANBIEQ) KREHYR \WHG-EWHRUMEY
WBFHWHSHA-QIIHR KREHYR G-EWHRXUMEY/Z KRHFROHA GHHE-GR P RAI\ RUDP HIGWHLQGHMUH
UHSFHWHSHAHQIIHR KREHYR G-EWHRXUMIYZ KRHFRQHMWY GHHEHG\R Z CLYHFRP SIDGAHZ LW FHUBQSURMMRVR WHLQEHIMHRR Z DYHRHYBQ GH DXV

PRAl\ FHMIQR WHSIRMMRY/R WHLQEHMHG-DIQ) Z W \KSSBP HBOLQEHMUI P RAILIFDARQDQGZ DYHUR SDWEH DXV AKDQIHARWHTXRUP RUYRIQ)
WD HOVRAKHZ DYHUR FHMBQFRYHION 006

FKOQHIQ REQIDMRQZ HKDYHWRSD DEAMRIIP RXQV

&KDQIH/1 R HIXIUQ) $ SSLIRYDO

7KHHRGWSHR FKOQIHGRAVCQRAHIXUADD. YRME, WHKREHYR \WHG-BWHRXUMAY 7 KIVWSHLY AP WG\R FOUI LFDARY/ HABEQKP HWR \WHIRP ROMP VR G
VFRUMAVR 00 VHIHVDVSHP WGE \WHLQEHOXUH DOG AHYEQRKHUFKDQ HAKDZ RXGS CRAIGYHYHD O HAMREHYR \WHRAMBEQ) G-EWHRXUMAVIQDQ P DMIDOBASHRW
LFOQQ) DAAQ) DEAWRDOFRYHIQVRUHYHIVR GHDXOV  HOOR GRCRACHHGD) CESURYDOR P DNHDQ AKOQIH\KDATH HAWRQD GHEVVHRXUANA/AMR EHIAHG XQEHH
LEHOMUHD \MAKHFAGQIHVENAYH I HRW

&KDQIH/5 HIXIUQ] 0 DVRUWS SSURYDO

$Q RKHUFKDQ) HVR WHLQEHOMUH DG WH G-EWHRXUMYY Z RX@ BTXIUHWKH | RTBZ 1) CESURYDD

t
t

, | \WWHRKBQIHD I HFWRQD RHVHIE/R G-BAHXUMAY IWP XWEHDSSUIRYHGE \WHKRGHYR DP DNRUW LQSUCHSDOEP RXQAR WDAHIHY/

, | \WWHRKBQIHD | HAWP RIHWBQRCHVHIRY R G-RWHRXUMAY DWXHG XQEHMH\CP HLQGHQMUH WP XWAEHDSSIRYHGE. WHKRTGHYR DP DVRUMY LQSUCHSDOP RXQAR DD
R \RHVHIHVDIHAMGE \WWHFKDQIH Z LW B HAKMG VHIRY YRIQ) \RIHKHUDY RHFDW | RAKLY SXUERH

7KHKREHYR DP DVUMW LOSUFLSDCIP RXQAR DVHUEVR GHEVWHPXUMEV IWXHG XQEHUDRLGEHIMUH RUDDVAIHY YR \RIHKHUD/RGHFDWI RAMLYSXERH PD. Z0YH
RXUFRP SIOFHZ W\RP HR' RUFRYHIDQWIQWDAQEHOMUAH + RZ HYHU Z HFDQQRARBEIQDZ DYHUR DSD P HAGH DXOWRUR [ R WHP DNYFRYHIGE. \WHEXCBWERQN
(FOGGIERHXQGHF  &KDQIH/5 HIXUQ) <RXUS SSIRDO

) XUMHU' HELY& RFHLGIQ) 9RAMQJ

t

t
t

KHOBNGQ) DYRM Z HZ LOXVHWHI RTBZ 1Q) IXBV\R G-AGHKRZ P XAK SUCH.SDOR DREEX\M\R DG-BENHRXUMY

) RURIWLCDOMMHAVRXQNHRXUMHY Z HZ LOXVHWH SUCH SDOCP RXQAKDAZ RX@EHGHDGSD. CEGIRQWH YR DML \WHP DXUIMW R WHHG-BWHXUMH/ Z HH
CAAHBADMG\R\WDNDMBEFDVHR DGH DOV

) RUGHEWHRXUMHY Z KRH SUCH.SOCEP RQAVQRMWRZ Q TRUH CP SB BEHFDAVHIWVEDHSRQDRLQG]  Z HZ LOX\VH DVSHADOX® | RAMWDAG-BEWHRAUMY GAAUBHGLO\KH
SIRGHRMXVVXSSBP HW

) RUGHEWHRXUMHY GHRP LADMGLORHRUP RIHIRHIQPXUHAHY Z HZ LOXVHWHS 6 GRAOWHDLYDBQV

" HEWHPXUMEY Z LEORWBHFROUGH G RANBIEQ) . DOGWHH RUHQRAHIILEGIR YRM L Z HKDYHG-ERIMG RAVANDIGHIQWKP RH [RAKHUSD P HUWRUUHEP SIRD
" HEWHPXUMEYZ LEDOR QRABHHDI LEGIVR YRMLU \MH KDYHEHHDIX@® CHHDHEDVGAAUBHGOMXQEHP ' HHDORH ) X@ HHDWDGRH

: HZ IIHHDD EHHONBG\RVAND @ DVDUFRGEM RAKHSXERHR CHMP 1QQ) WHKRTHYR RAMBDAQ) [QEHIMHVHRXUMAANDADHHMBGAR YRMRANH
RNHUDRMRQXQEHMHIGEOMMH | | Z HVIADUHFR.GEMI RUD YRMRURKHUCRIROWR BHVINFDE. KREHYR RHRUP RIAVHLINY \WDAYRMRUCRNRQP D EHVENHDRQD B



SHIRYZ KR OHKRTHYR RAMBRAQ LQEHIMHVHRXUMEVR WRAHVHIHYRQWKH UHFRUG DM DG P XWEH\INHRZ M QHBYHOP RQMYI RTRZ LQ) \WHUHFR GAM

YRRN HOY DG RKHULQEUHFWKRTHY KRS FROXOWHUEDQN RUBLR\HY | RULQ RUP DIRQRQKRZ DESURYDCP D EHIUDQMGRUGHIHGL Z HVHHN R FKOQ) HWHLQE-OMUH
RUWHG-BAFPXUMAYRUBTTXHDZ CYHU

6D DAARQ DG WAKDUIH

: HPD DM\ DQGAVKDLIHRXUREM DR/ XQEHMHLQE-DMHE, GHDYHIQY WRKH VUMY UH MADU RUFDCRHIWRQ DOG-EWHRUMEVR \RHVIRAKHORAMBREQ) RU
B G-ERIMY Z LK WHWKVRH LOWKIM XQBVIQ8 6 GRAIYIQDQLP RXQAK I LAHQARSD DOR \WHGEWHRXUMAVR WHVHIE/AWHD RAMBIEQ) CMNXKAK G-EVHRXUMEVKDYH
EHRP HOXH DG S CEGIRUZ LOEHRP HGHDGGESD CEGIZ MMQRGH\ HIU RUVKHEXGG! RUUHE-P SWRQZ IMOQRGH\ HIU' 6XFK GVAKOL HVAXEMPAR WP VFRQBIGHGLOWH
LEHOMH

" HHDVOGFH

7KHIRBZ 1Y SIRYMRQVZ | @EHCSSIFEGIVR HIFAK VHIHVR . GHEWHPXUMIA/ XQBAW Z HWEAMLOWH CESTFTEGI SURGHRMVAKSSBP HOAMDARHSIRYIMRQ/R FRYHIIQN
GH HDJORH DO | XQGH HDVOGFHZ L@QRWEH CESTFCEGIVR KDALY

&RHIDQW HHDQRH

1 VIO FRQAMRQY DH\DIN LHG Z HFDQP DNHWHG-SRIVEAAUEHGEHBZ. DG EHUHBDWHG URP \RP HR WH UAIMERYH FRYHIDON LOWHLQGHQMUHXQEHUZ KLFK \KH
SOMFXOUVHINYZ D/MKHS 7 KLYV FOEBGS FRYHIQMEH FDOFH , QWDAAYHM RX Z RXGE GRHWHSIRMAROR WRHUMERYHFRYHION X RXGJOQWHSIRARNROR
KDAQ) PRH DQGIRYHIP HONFRXUMAAFADIGHIQWKWMR WED \ RAUG-EWHRXUMEY || CESOFCE®! \ RX DBRZ RXGSEHUHBDHGI URP \WH\KER BCDIR)SIRYMRY/GAAUEHG
XQHF |, QGOMH3WRMRY 6XEREMIRY EHRZ , QRGN DFKIHYHFRYHIDQEH HDDGFH Z HP XWERWHI RTBZ Q)

$ 1 WHGBNFXUMWAY/R DSOMEXON-UH/DHGHIRP LCDAGLQS 6 GRILY Z HP XWE-BRUIIQWKWRAKHEHH IWR DOKRTHYR \WHG-EWHRXUMAVR DSDMFXOU
\HIHVDFRP BCDIROR PRH D58 QUMG6\BMYIRYHIP HOARUS QUG 6\BAMY JRYHIP HOADTHR QRAVRUERQB/AKDIZ LAHHDMHRXIK FDK LQWHRIQROR D
OIRDD UFRIQ] H3LO/HKR HAEDN CSSUMNIO WP RUILLP R LQG-SHIGHEXEQE CRFRXQEON \R P DNHIQMMASUCASIODGO) RMHUSD P HOVRQWHGEW

VHRXUMH/R WH SDMPXOUMHIH RQWHUYDURXYY GH@MW
¥ 1 HP XWGHDYHMR\WHWKVAMHD G BORSIQROR . RAUFRRXQHIFRQ LLP 1Q) \WDAXQGHURPXUHYS 6 |HEHDAGRRP HWY @¥ ZHP D P ONHWHOERYHG-BRUWWZ WKRXW

FDMQ) \ RORUFRIQ] HIGRRP H JOQRUBRWIRUS 6 |HEHDOGRRP HV SXUERH/D/DUKOWR \KAK FRYHIDQNEH HDDGFHRMR EHVE HGROWHG-EWHRXUMAY/ D))
QlIHH® WL Z HAGGRAP DNHWHG-BRIIGE U0 G \WHG-EWHRXUMEY DAP DU

T HPXWEHDYHARWHWKAHDGI DORS.QRQOGG R | LFHWA FHWWLFDM TG \WDADOFRQEWRY SUHFHEHAR FRYHIDQAGH HDOFHKDYHEHHDFRP SIHGZ WK
t  &RYHDONEH HDDOFFHP XWRNHXONODEHFK RUYIRIDIROR  RUAXOVUQDGH DXOXQEH WHIQGHMHRUDY R RAURKHIP DMIDODI BHP HOWRULQXWKP HQW

$  1RGHDRY YHMR * HDOZ LK UASHRAR XK G-EWHRXUMAYDQG D FRXSRQVCESHABQQ) WHIHR \KDIKDYHRAPUHG DG EHFRMAQ) DUGCR GH DXWVRU
HYHOVR GH DXOVHDMG\R EDONXSE LQRYHR RUURUDQ] DARQWKDORAAXUGAUQ) WHCGH W @V

$ 6D\ WHFRGEWR)VI RUFRYHIQAEH HDOFHFRQEGHGLOD) \KSSOP HMBOQGHMIY

| Z HOFFRP SOMKHS FRYHIDOANAH HDVORH \ RX FDQ WMDBRN VR XV RUUHSD P HOAR \WH G-BEWHRXAUMAYLL WHHZ HH D VKRIINDE Q\WHWRKWAG-SRWRUMWHUKVMH LY SURYHQMG
1URP PINQI SO P HV) RUH P S®1 U RHR WHUHP DQQ) ( YHOVR ' H DXOWRRXUHS \XAK DVRAUBDONKSWR - DG \WHGHEWHRXUMWY BEHFCP HLP P HADIMY GHDQG



SO CE®! \WWHHP LIKWEHDWRMWDD' HsHAQ) RQWHHYHANDMQ) \WHGH DXOW RXP D QRAEHCEGIVR RBMQSD P HQAR WH\KRWDD

/ DO HHOWDCAH

1 \WHHLYDFKOQHIQ8 6 IHHION ¥ RUZHRBEQMD,56 XA D/GAAUBHGEHBZ Z HFOQ®IDM UHBDHRXWHIHYIURP DEIBD P HWIIGE RMHUREM DARQ/RQ\KH
GEWHPUMAVR DSOMPX@MAINY FOEBGS GHHDORH RUBGIDOGH HDOGH Ul Z HSXAQSOFHWHIRIBZ Q) RM-UDUDQIHP HOWI R R\REHWB0G

$ 1 WHGBNFXUMWAYR DSOMEXOUNIN/DHGHIRP LCDAGLOS 6 GRILY Z HP XWE-BRUIIQWWRAHEHH IWR DOKRTHYR \WHG-EWHRXUMAVR DSDMFXOU
\HIHVDFRP BCDAROR PRH D58 QUMG6\BMYIRYHIP HOARUS QUG 6\BAMY JRYHIP HOADIHR QRAVRUERQB/AKDIZ LA HHDMHRXIK FDK LQWHRIQROR D
DIRDD UFRIQ] H3LOYMHKR HAEDN CSSUNIO WP RUILP R LQG-SHIGHEXEQE CRARXQERN \R P DNHIQMBASUASIODG0) RMHUSD P HOVRQWHGEW
VFRUMIVR \KHSDUAX UV RQWHUYDURXY GHEM/

T HPXWEHDYHARWHWKAHDGI DORIQROFRQLLP L \WDAKHHKDYEHHODROQHIQPUHYS 6 |HIHION OF RUDQ,56 KA \WDADTRZ VXV\R P INHWHCERYH
G-BRIVZ LKRWDMEQJ \ RAR UFRIQ] HLGFRP H JOQ RURWIRUS 6 1HEHDOGRP H\Ef SXUSRHY/DYDUAKOR \KFK GH FDDGRHRR EH\S] HGRQWWHG-EWHRUMEY
00 Gl HH® WL Z HAGGRAP DNHWHG-BRMIQGE U-SDG\WHG-EVWHRXUMEVDAP DMUMNY 8 QGHURXUH/S 6 |HEHION ¥ \WHG-SRIMIQGRXUGIDOMHBDHI URP
WHG-BWHRXUMAYZ RXTS EHWHDME D/KRXIK Z HSOIG\ RX\ RAMNKDUHR \KHFDAK DQG QRMYRUERQG/ DARHWP HVWHFDK DQGCRM/RUERQGYZ HHG-ERIMGLOWKIAD
H AKOQIHI R RAUG-EWHPAUMEVDQG\ RX Z RXG UHFRIQ] HJIDQRUGWROWHG-ENHFXUMEA/ DAKHWP HR \WHG-BRIW

T HPXWEHDYHARWHKWAHD GI DORS.QRQOGG R | LFH WA FHWLFDAM B \WDATOFRQEWR)Y SUHFHEHAR GH HDOFHKDYHEHHDFRP STHGZ WK
$ ' HHDOFHP X RABXOVODEUIK RUYIRIMRQR  RUUAXOWU)DGH DXOWGEH WHIGE-OMHMRUI). R RXURKHUP DAUDCDI P HQVRULQXWKP HOV

¥ 1RGDORY YHR ' HDOVZ M URSHRWR VXK G-BWHRXUMHY/ DG 0Q. FRXSRQYDESHIMQ Q) WHIAR \KDOKDYH RARXUWHG DG EHARQIMXIQ) DGR GH DXAVRU
HHWR GH DXOVHDMG R EDANOR LORYHR RUUHRU DR DNRQWKDORAXUGUQ) WHAH W @V

$ 6D\ WHFRGEWR)VI RUFRYHIQAEH HDOFHFRQEGHGLOO) \XSSOP HABOQGHMIY

1 Z HHYHUDFFRP SOMKHG B D0CH HDDGRH DYGHARUBHGIERYH \ RX Z RXTSKDYHWR UHD VRBD ROWHWKWE-SRIWRUUED! P HAR \ RAUGHBWNHRXUMEY < RX FRXGS GRABRN
VRXVI RUUHSD! P HQAQWHXQINHD HYHQAR D0 \KRWDED&RQYHYHD \WHWKWE-ERIVZ RXTSP RMINHD EHSIRMAMG | URP FIIP VR RXUGLGHY DG RAM-UFBHAVRYL Z HHYHU
EHTP HEDONXXSWRULQRYHW, | CESOFCE® \ RX Z RX@S DOR EHUHBDWHG URP \WH\KER BCDIRQ SURYMRQY/GAAUEHG MAUXQEHF , QB-OMH3RMRY  6XERBEDIRY

)RP ([ FKDQIHDQG7 WDQMHJR & HONIFDWG 5 HIMMHG 6HEXUMEY
1 U0 IMAG GHEWHRXUMEY FHDHVR EHIMKHGLQERRN HQY IRP \WH Z L@EHIMKHG
T R LQIXW UIIMMIHGFHWIFDMG I RP
I ZMRWQMHINRXSRY/ DG
T XQPWZ HIQAFDMRKHZ NHIQWHSIRSHRAMV\KSSBP HQMQGHRP LQDIRY/R DQGLP RQMKDAILHP XGISBVR

+ROHYP D H FKOQHWHURHWIFDMGRXUARY Ll DD | RUG-BNFRXUMAYR WP DEBUGHERP LODIRQVRUFRP B.QGHGIQR | HZ HUG-BWHRXUMAYR @LIHUGHERP LODIRYY D/
Q) DAKH\RBCEUGASOIIP RXQAY RO HE 005G DV DVWHGHIRP LODINROLY.J BDAMDOWHP LQP XP GHIRP LCDIRQ! RUVKAK VHRXUMEY



+ROHYP D, H FKOQHRMEOS HAKHURHWIFDMGV-RXUMY L D) DAKHR |LFHR \WHUVKAH ;- HKDYHCBSR QMG \WHWIKWHHVR CRAD/RXUDI HOVRUBIMAMIQ) G-BW
FRUMVIQWHEP HVR KREHY\DQM HUKY G-BWHRXUMAY : HP D CESROAIRM-UHMY VR SHURP WHHI XQRIRQ/RUSHIRP \MHP ROIHYH/

+ ROHYZ LORAEHUTXUHGAR SD. DVHYLFHFKOL HVRWEQM HURUH FKOQIHWHUFHWIFDAGVHRXUMEY L D) BXVH P D BHUTXUWGWRSD 0 I RURKHU
JRYHP HQECFKDLI HDARFADAG Z W WHWIQ HURUH FKOQIH 7 KHWDQM HURUH FKDQIHZ LQEHP DEHRQD L RAUMBQ HUDI HQAADMI LHG Z W\KRHKRTHIVSURR R GIDD
RZ HIKIS

1 Z HKDYHGALI QM DEAMRDOAEM HUDIHQWVI RUL RXUGHBWHRXUMN \WH Z L@EHEP HELQ\ RUSIRGHRMVAKSSEP HOM HP D CBSRQAIGAWNRIOAQM HUDIHOVRU
FOQRHOKHOSSROMN HOWR D) SOMAX@UMDM HUDJHQA: HP D DBR C5SURYHDFKOQIHIQWHR | LEHWWURXIK Z KLEK Q. \MDQU HUDI HQATFRW

1 D FHWLFDAGVHPUMEVR DSOMAXOUNHIRY DHUHGHHP CEGIDUEZ HUGHP GWAKDQDIAHG-BAHRXUMA/R \WDAHIHY Z HP D EGFN\WHWIQM HIRUH ACQIHR
WRHG- BNV GUQ) \WHSHIRGEIIQRQ) @ VEHRHWHA@ Z HP DOKMHRIAHR WGP SIRQDGHIEQ ROWHE@ R WDWP DAY LQREGRIUH HWHOWR
KROHY\R SUEDHWHP DOQ) : HP D DR UH XVHVR U-D MU HYRUH FKOQIHVR D). FHMNLFDAGVERXUMAAHBRMG | RUBGE-P SIRQ H A-BAKDZ HZ L@FRQMMH\R
SHIP MADQU HYDQGH FKDQIHVR \WHXQUHGHP HSSRMRQR D) G-EWHPXUMNY \WDIZ LOEH SO UWHEHP HG

| DUIMMIHG G-EWHPDUM LYV IMWKHGLOERRN HON [RP RQD WHG- BRI Z LOEHHMNBGRWIOM HIDGGH FKOQIHWHG-EWHRXUNY D/GARUEHG LOWVAKERIRD MGFH
IVZ LOEHWWH\RBIKRT-UR \WHG-EWHRXUL

5 RMIQDARQR 7 UXWH

( DK WKMMHP D UALIQRUBHUP RYHGZ LW UASHRAR RHRUP RUAVHLIVR LQGHMUHVHRXUMIEY SURVLGHGAWDAD \KFFHURUMUKWRHLY DESR QMR CFZ WK UASHRAR \KHH
MUY DG KDY CFFHBMG \KFK CESRIQIR HW, Q\KH HYHOARDAR R RUP RUHSHYRQVDUHORNY DAMKMAHZ 1\ UASHFWR GLLFUHQAHLIEV R LQGHQMUHVHRXUME XQG-MHLGEMUH
HORK R \NHWIKHY Z LOEHDWKWMHR - DASKWYSDUDAMDQG CEDWURP. WHWKUDEP LOMMBGE, D REHKWAH

, QGHOMUH3LRYIMRY 6XERUACDARD

8 SROD) GMMEXWROR RXUDKHNXSRQRXUAMROMRD Z [GAQ) XS ONXEMRQRUFRIOG] DARY WHSD P HOWR WHSWHSOOR DOGSUPLP U 0 DOGLQMIML
00 RODD LQGHMUHVHRXUMEY GHIRP LCDIMG D/AKER B (DM G-EWHRUMEY VAR EH\VVER BDAGR WHH \WOABURYG-GLOWHLQGHMHIQUIKWR SD. P HOAR \WHSURU

SD P HWQIX@R DOEHIRY, Q3-BAMEHW D/GHIGGEHRZ  BEXVRXUREQIDARQWR\ RX\RP DNHSD P HR WHSUGAISICR DQGSUP P U D) DOGLQAMAML D) RQWKK
\KER AQDM G-ENHPUMAYZ LOGRARKHZ MHEHD | HAAG , QDEAWRY (RSD P HUWRQIFFRQR SUASIORUSUP P U D) MQNQ) IXQGRUQMIAML OQ PD EHP DEH
RQVKAK \KER ECDME G-EVWHRXUMIEVDAIQ. \WP HXQBWI XQ@ED P HOAR DOLP RQVGHIQUASHWR WHSUCASID DGSUP P U D) MONQY) | XQGOUGIQMMMRGHIRY
, QG- BMIHNVKDVEHHDP DEHRUGKO SIRVIGHGIRUQP RN RUP RGH 1VZ R

, QWHHYHOARDAMCRE MMBEQ) WHIRWIRQ) D) SD P HME XVIVUFHYHGE, WHWKMMHLQUASHRR \KEREDAMEG-ENHRXUAYRUB. WHKRTHYR 0 R KK
\KER BQDM G-EWHPUMEY EH RUIH DO HIRU, QG-BMEHN LY SOGLQI XEWHSD P HWRUAMUEMRQP XWEHSDIGRYHAR WHKRTEHYR \WHEHIRU, QG-EMEHNRURQWWHU
EHKOD | RUCSSIFDARQWRWWHSD P HWR DIDKHEHIRU, QE-BAMEHN WP 0QQ) XCEOGXQIDIKHE HIRU, QG-BMIHNVKDYEHSOGLOI X OWLIIYQY HIHAMRDD AR
SD P HYRUGMMEXNROVR WHKREHYR \WHEHIRU, QG-EMEHN 6XEMAMR\KHSD P HOAQI XAR D06 HIRU, GG-EWEHA XSROWLY GUMEXNRQE, XV WHKRTEHYR \KFK
\KER BQDM G-EWHPUMEYZ LOEH\KELRI DAMG\RWHUIKWR WHKREHYR WHGEHIRU, GE-EWEHMR\WHH WOAR SD P HWVP DEHR\WHKRTEHYR \WHEHQRU, QG-BMIHN
RANR \WHQMMEXWHWKDHR \KFK \ER BCDAG G- BN/

% UDROR \WMV\KER ADIRY LOWHHHIR DAVBMROR RUDKHNVXSRORUQRYHR AHYEQR RUMAQRJFHAVRYP D UFRYHUP RUH WDEE® \KOQKRTHYR
00 \KER AQMGEWHRXUMEY 7 KHLQEHOXUHSURYLGAKDAKHHKER BDIRQ SURYIMRQYZ LORATESD WP RH DOGVHRXUMEY KHIBLOWKWKGEHMHGH HDOHSURNMRYY
R WHLQGMUH



36HIRU, QG-BMEHN VCHIGHELOWHLQGMHDAKHSUCASIR DGSUPLP Ul 00 DOGXCEOGIQMMNRY

1 RUQEBAMHWV LFOAQ LQEBMIHVR REHYIXOIQMGE XV Z KHHHIFUDMS LGRXUHG DRXP HSRUIXOUWDQMG |RUP RH ERURZ H5 RKHWDQLQG-OMUH
VUMY LWKHG XQEHHLQGHMUH DG GHIRP LDAMG DAKER BDAMG G-EWHRXUMEY  XQBWLOWHLOXKP HOWASDY RUAVGHGAQ) WH\P HRUXQGHUZ KIEK \KH
\CP HLYRAMEDEQ) WA/ SURYIGHGWDARLY LQG-BMEHNLY (RAVHIRURUSURULQUUIKWR- SO P HYWR WH\XER QDM G-EWHRUMEY DG

1 WQZDY H \WMRY/ P RAIFDIRY/OGHIDEFRQVR D) R \MVIGEEWEHY

1 KLY SURSHRAMVLYEHQ) GHIVHIGLOFRQIHRAIROZ WW\KHR THIQ) R DVHIVR LQGHIMUHVHRXUMEY GHIRP LCDIMG DAKER BCDMG G-EWHPXUMEY \KHIFFRP S0 LQJ
SIRGHRMVAXSSBP HZ LAMNVRIN \RHIOSSUR P DMIP RXQAR RXUBHIRU, QGG-EWEHWRANBIEQ) DVR DUFHINEDM

6HRXUHG , QGHEWECHA/DQG 5 DONLQJ

: HPD IMMXHERWSH/R XQHXUHGLQE-BMIHNREDI DIRYY VHIRUDG\KER B@AMS 6HIRIXQHRXUHGLQE-EWEIWRED) DARQY UH HAR\WRHWDADON VHIRUQUUI KW
R SO P HQAMROOR RXUNXMUHIGE-EWEHAMKDAYH SUMO \KER AMEIQUIKWR SD P HWR\KAK LQG-BMIHN 6XER B DM XQHXUGLQGE-EIMEHN REQ) DARQ/UH HAR
WRHWDALHH SUAAO \MERBEDAGLQUIKWR SD P HIMR RKHUXQUHRXUHG REQI DIRY/

&HVEIOQR RXULQE-BAMEHN LFXAQ) FHIBQVHIRYR LQG-OMUHVERXUMEY P D BHVHRXUHS 7 KHSURGHRMAKSSOP HUWRUHIFK VHLIVR LQGHMUHVHRXUMEY Z LEGAAUEH
WHWMP VR 0 VHRXUM LOAUMWR XA VAU DOG Z LOLQRFDAMWHISSU LP DMIP RQNR RAN-PUHGLQE-EAWEHVD/R DUFHNEDM $ Q XQHXU-GLQE-MMVHRUMAY
Z L@H I HAYHD N MQRAR DD HXUGLQG-BMEHN LFOAQ) D) VHRXUHGLQEHMUHVHRXUARY \KDAZ HLGRXULQWKH I XAMUHVR \RHH WOAR \KHYDOHR \WWHDXHMERXUQ)
KA | XAMUHVERXU-GLQE-EWEHW 2 XUGHEAHRXUMEY Z KRKHM-PXU-GRUXQHRXUG Z LOLION WOKRMUDED MQRUAVR DTH MM DOG I XMUHLGE-EWEIW (FOGQ) \WICH
SD CEGV I((PAUFGE. RAUMBMGDUHY [LDAQ) YHUEBYRUMP LU CAOMY Z W BASHRAR FOIP VROWHDAHVR DD \WAK MEMGDUHY [ LQGAQ) YHLEGY RUMP LU
ICAOMNY

,QWHHYHOAR RXUEDQNXSM  @INXGDIRY RO DIRQRURKHIZ IGAQ) XS D) R RAUDMMKDAHRXUHVHRXUHG G-BVWZ LOEHDYDMEGIVR SD. REQI DARY/ROXQHXUG
GEWHPXUMEYRQD O WUDERLQE-BAEIHN XQEHNKAK VHRXUHG G-EVWKDY EHHDUHSOG LI X@ URP \KAK DXFIN © HOGYIVH\ RX\KDAHIHP D GRABH\K | LAHQADAFVUP 0QQ) \R
SD P RQVGHRQID RUDOXQHRXUHG G-EWHRXAUMENHD RAMBEQ) DM XOLE HR \WYREQIDIRY $ VD UAKOMKMHKRTHYR XQHXU-GLQE-MHVHRXUMEVP D
UHFRYHUGW (DBED WOQKRGHYR D) R RANM-PXUGLEEWEHY

7 KH7 DXOMMAXQEHUMH, QGHOMUH

: HOY) DJRYON 1 DARECS WRADNRY Z LOVYH DAKHVIKMMHXQEHWHLQE-OMUH
&HIMQ&RMGHDIARQY5 HIMQ) 7R) RUIHIQ&XUHAH/

" HEWHPXUMEY GHORP LCDIMG RUSD) CEGILQI RMIQPXUHIRHVP D HEOLI QU LEDOAIMY 7 KHHUMWLGFOGHWHSRMELON R LI QU LFDQNVORMIIRQVIQWHI RHIQ
PXUHER P DHN \WHLP SRUIMRQRUP RAILFDARQR 1RUHIQH FKOQHFRQURY DG SRAMMDOAINXGW LOWHVHFRQEW P DNHAT KRHUMVZ L@YDY G-SHIEQ) XSROWH
PUHR RUPUHARYIQRYHE DU Z L@EHP RUHIX® GARUEHGLOWHCSSOFCEGISURG-RMV\KSSEP HV
YRRN ( QM ' HEWBHRXUMEY

8 QDWRWHZ INVH\SHAU LHG LQWH DESTFE® SURSHRMV XSSP HQMKHGBEWHRXUMAY Z LOBHIMXHGLQERRN HQY IRP DOGWH' HSRWRY 70MARP S RU 7& ZI1@
CPADVVHRXUMWY G-BRIVRY . | ROMHGBEWHRXUMAY 8 QBAWRWHZ. VH\SHAL LHG LQ WH DESTHE® SURSHRMV XSSP HQMKHG-BWHRXUMWY Z LABEHIWXHGDVIX@® UWHIIMMHG

VXMW U IMMBGIQOWHAP HR &HH &R " 7 & IVSDIGHIKLS QRP LCHH RAVFK RKHUCEP HDVP D BEHUWHDXAMMGE. DQDAKRU] HoWBUHHQBYHR ' 7& 2 C(HIX@D
UHJ DMMUHG FHMWVLFDM Z LOBHWXHG T ROMH G-BWHRXAUMAY LOWH D) J U DM SUCASDCTP RQAR K MXH DGZ LAEHGBRIMWGZ W' 7& 1 KRZ HYHU \WH



DJJUIDMSUCASIOIP RQR DQ MKHH FHDY P LAORY RHFHWIFDMZ LOEHIMWKHGZ BN UASHPARHIFK P LAIRQR  SUGASOCEP RXQAVOIG DO DGR DOFHWIFDAM
Z I@EHIMXHEZ W UASHPAR D). WP DQQ) SUGASICEP RQMR \KAK IH

" 7 & KDVDGYIVHG XV KDY
DaP WG SXERHWKWRP S RJIDQ] HoXEHMHOZ VR WHE\BMR 1 HZ <RIN
D3 EDNGQ RJDQ] DIRG Z MAQWHP HIQQ) R \WH1 HZ <RIN6VBMYOING) / ¥
DP HP BHUR \WH) HEHIDCE HHYH6\ WP

D3 FBOUQ) FRERDIRY Z MQWHP HIQQ) R \WH8 QIRP &RP P HADRRH DG
D3FODUQ) DIHR ~ WIIMMMMGXQEHBHANRY  $ R \WH( [ FKDQIHS FW

" 7& Z DVPU-DMGWR KRTS VHRXUMY| RUW SDLMASOQN DGR | CFL.OMBM\RH FGOLDGRH DG VNP HAR  \HRXUMYA/MEQORNRQY EHE HHD LW SDWASCOMKURKI K HPRARQFE
ERRN HQW FKOQIHARWWHIFFRXQVR IWSDMASTION ' 7 &V SOMASDQV RU LUHRVBDUALSTION LGFOGHVHRXUMEVELR\HY DG G-DBLY LFOGQ) \WHXQEHZ UMY EDQNVOG
VIKWWARP SO FROLQY FRISRDIRQYDGRM-URLI Q] DIRYY , QRURNFFHAWR' 7& VM WP L DOR DYDLOEGR RKHWAKFK D/EDQNY EURNHY G-DBLY DOGWWWRP SIQHY
WHHIQRUHRSDMA SOV FEOMURXIK RUP DQEQDPMRADOHDIRQKIS Z W D' 78 SOMASIQVHWHUGUHA® RUQAUA® |, QYHIRYZ KR DHQRY 7& SDWASIOVP D
EHHIADD RZ QU-AXUMWKHBE, RURQEHKDDR ' 7& RID WURKIK' 7 & SOMASIOVRUQAUHVEOMASIOVIY' 7&

' 7& WVDZKRD RZGHGVEMGDY R 7KH' HBROWRY 70wV &GDUQI &RFRDIRQ RJ 7&& ' 7&& VWWHKRAIQ) ARP S IRY 7& 1 DIRQDOS HRXUMW/ & GDUQY
&RERDNRQDPG) L H5, FRP H&GDUQ) &RSRDIRY DUR Z KIFK DHUWHIMMHGFODUQ) DDHAH ' 7&& WVRZ GGE WHXVHY/R IWUWHXOMS\VEMADUH $ FRW\RWWH' 7&
M WP LDOR DYDOEGI\R RKHY\XK DVERK 8 6 DJGCRQ8 6 VHRXUMHYBIRNHY DG G BNV WKWWARP SDQHY DG FBDUQ) FRIBRIDNRQV\KDWFBDMIURXIK RUP DQMQ
DRPXMRADOHDIWRQKIS Z W D' LLUHAB DWASDOMHWHIGUHA® RUQAUHRAE RU, QAUHAVBDINASDON 7KH' 7 & 5 XBVDESTHER R W3 DINASDON DHRQI LAIZ W \WWHGE( &

3XUAKDHVR GEWHPUMEVXQGEMH' 78& WP P XWAEHP DGHE. ROMURXIK ' LUHAVBDMASIQN Z KIFK Z L@UHFHYHDFMEWRMHG BNFRXUMYRY' 7&IVUFRB/
7 KHRZ GHIKLS LOMIR HORK CRYDOSXURKDUR HORK VHRXUMNY RUYHCH LADCR Z QHU LY IOWUDWR EHUHFRG-GROWH' LUHRDQG, QALHAVG DMASDQMUFRLGY %HH LADD
2 Z GHY/Z |@RABFHYHZ UMKQFRQ LLP DIRQIURP * 7& R WHUSXURKDH %H(H LADCR Z QHYDOUH KRZ HYHU H SHRKGAR UFHYHZ UMKDFRQ LUP DIRQ/SIRYVIGQ) GABOYR \KH
WIQRINRY DVZ HODVSHIRAF WIAP HOVR \WHUKRTQIV 1URP \WH' LLHAWRU, GRUHFVBDMALSDQANURXIK Z KUEK \RHY4HH LALDCR. Z GHUHQMUHGLOR WHWEQURARD 7UWQMHYR
RZ GHIKLS LQMIVLOWHGHEVWHRXUMA DUHVR EHLFFRP SOKHGE, HQUH/P DCHROWHERRWR! ' LUHADIQE, QAUHAVB DMASDQVIRNY RQEHKDD R Y4HH LADCR Z GHY
%HH LALDCR Z QHY/Z LEORAHFHYHFHWIFDAV U SO \WHURZ GHYIKLS LOMIAVIQG-EVWHRAUMEY H F-BAQWKHHYHDAKDAVHR \WHERRN HY X AP | RAMNHGEW
VHRXUMEY LY GVARQIOKHS

7RI CAOBM\EHNXHIMEQ/ HY DIG-EWHRXUMEVG-EROMGE ' LHAVBOMASIONZ W' 78& DHUIIMMIGIOWHQP HR ' 7&VSIV@HIKIS RPIGHH &HH &R RU
XK RKHUQEP HDVP D EHUTDXHMGE. CODAWRUY] HGUSUOBIYHR ' 7& 7KHGBRIWR G-EWHIXUMYZ LMK 7& DOGWHUBI MADIRQIQWH@P HR &HEH &R RAKK
RMU 7& RPIGHAR QRM | HANIQ FKDQIHLQEHH IADCRZ GHIKLS ' 78 KDVQRNIRZ GIEIHR \WHIRMOOVHH LADCR Z GHYR WHGEWHRXUAY ' 7 & VAR B/UH BRARD
WHIG-DWYR \WH' LUV DA SOQWVVR Z KRVH CFFRXQVKAK G-EWHRXUMIEV DHFWHEWG Z KIFKP D RUP D (RABHWWHIAHH LADR Z GHY 7KH' LUHAWDOG, GRUHFVB DA SOV
Z LO@UP DQUASRQEGI RUNH-ELQ) DFFRXQMR WHUKREQIVRQEKDD R \WHUPXEP HY

&ROH DFHR QRIVH/DQGRAHUFRP P XQFDIRYVE ' 7& R’ LWHAVBDMASDON B ' LUFVBOMASIOVR, QALHVEOWMASIQN DGR ' LUHABDWMASIOVDOG, QAW
3OMASDOMR YHH LADCR Z HYZ I@EHIRHGHGE. DUDQIHP HQVEP RY WHP \XEMAMR DD VMR RUGIXDRY WNXULP HOVD/P D EHIQHIHRNVURP WP HVR\WP H

H +H+ +H+ o+



5 H3-P SIRQRIFH\KDOEHHAR' 7& 1 GWWKDQDOR \WHGHBEWHXUMHY Z MIQDQMAXHDHEHQ) BHEHP HG ' 7 & IV SUIPWNAHLVAR GAMP LCHB. GVWKHEP RXQAR \KH
LQMBHR HRC'  LUHRB DINA SDONOQ VXA IWXHWR BHUHEHP HG

1HWH 7& RIGHH &R RUDD RKHJ 7& GRPLGHH Z LFRQHNRUYRIMZ W UHSHRAR WHG-EWHPXUMEY XQBWDAKRU HGE D' LUHABDMA.SCONQ CFFREFH
ZIW' 7&V3RAHGUY 8 QRHUWXKOOBUIRAHBUY ' 7& P DOYDD2 P QEXV3UWR \ \RXVD/ARRQDYSRWMEGID\WAHUFRE@M 7KH2 P QEXV3WR \ DMIQ/&HH &R
FROHQID) RUYRIGY UIKWARWKRVH' LUV DAL SOQIVVR Z KRVH CFFRXQIVARH G-EVWHPXUMEV DHFUHAWG ROWHUHFRG M IGNHGLODOMY DATFKHG\R\KH2 P QEXV
3W\

5 H3P SIRQSURHB/ QMMEXIR)Y DIGLQMIANED P HOVRQWHG-EWHRXUMAYZ LQEHP DEHWR&HH &R RAXAK RKMHUGRP LGHHDVP D EHUTTXHWAGE. DQDAKRUY HG
WBUAHQBIMHR * 7& ' 7 &SVSUIIRIFHIVAR FUEW LUHVBDMASDQMICFFRXQVXSRY' 7&VUHFHSWR | XQB/D0GFRUMGRIAQ) GABIAQRIP DIRQIURP XVRAHWKMMHROWWH
SD P HVEMIQDFFREFHZ M WHUASHRYHKRBQVWKRZ QRY' 7 &VUHFRGY 30 P HWE 3DMASTOMRYHH IADR Z HYZ LOEHIRYHOHGE WEIEQ) LOMKRMRY/
DOGPAMEP DY SUIRWAHY DVIVAKRHFDHZ LW AHEXUAMEY KHTS | RAKHIFFRXQNVR PP HYIQB-DHUIRP RUBDIMMIGLO WHNTP H' DQGZ LOEHWHUASRMELON R \KFK
3OMASIQIGQRAR ' 7& RUWGRP LGHH WHWKWAH RUXY \KEMPAR D) WY RUBIXDRY BIXUP HONVDVP D EHIQHIHAWURP \IP HVRWP H 30 P HVWR UG- SIRQ
SIRHHEY QUMEXINRY/ DGLOMINED P HOMBE&HH &R RUKFK RMFUGRP LGHHDVP D EHUDAMAGE. DODAKRU] HEU-BUMQEIYHR ' 7& DMKHUASRMEMVR XVRU
WHWKVH BXVEVBXUHP HWR \KAK SD P HOMR' - LUHRVBDMALSIONZ LOEHWHUASRQIEOWR ' 7& DOGAVEXWHP HIWR \KAK SD P HOVVRWHYHH LELDCR Z GHYZ LQEHWKH
WASRQIAMVR ' WHAWIQG, QRUHR/BDMWASION

' 7& PD @FRQMHSIRIAQ) IWAVHYIFH/D/G-BRIRY Z W UAGHRARWHG-BAHRXUMA/DAIQY WP HE JLYLQ) U-DRIEGIQRIFHWR XVRMR\RHWKMMH 8 GEHNKAK

FLURXP WBGFHY LOWWH HYHOARDAD\KFFHWRUG-BRIRY LV RARBIECHS FHULFDAV DUHUHTXUUHG\R EHSUQAGDQG GHIVHUG : HP D GAGHWRAWWRQMDHXHR \WHW P R
ERRN HQWY RQD WM HWAKRURAIK 78  RUDNKFRHRRUMADAUMEVG-ERORY , QWDAYHOAFHIYLFDA Z LOEHSUQMS DG CHIMHIG\R® 7&

7KHLQ RP DIRQLOWMMRNRQFRFHOQQ) ' 7& DOG' 7 &IVERRN HOW W P KDVEHHQREGHG | URP \RXUFH/AKDAZ HEHIHYHWR EHUHICE®! EXVW HVINHCR UASRQIELON
IRAHOFRUIR. \WHIR



' (6&5,37,212) 28581,76

7 KHIRTRZ 1QJ VD JHHDOGHFUSWROR WHWLP VR WHXQWZ HP D IMKHILRP WP HVRWP H 3DUARX@UWLP VR DQ XQWZ HR | HUZ LOEHGHAUEHG LOWH

SIRSHAMXV VXSSP HQMHDAQ) R XK XQW ) RUD FRP SGIM GHAUSWRQ R WH WP VR SDUARX@U XQW \ RX \KRX@ UHG WLV SLIRSHAXY DQG WH SLRSHAXY
\XSSGP HQNHDW) VR WRH SDUARXQUXQW

© HP D IMKHXQW FRP SUMAG R RHRUP RIH R WH RWHU VFRXUMEY GHAUEHS 1Q WLY SLRSHAXY 1Q DO FRP ELQDARY ( DFK XQWP D DOR LQFOGH GHEW
REQIDARQVR WLLIG SCUAKY \KFK DV8 6 7UHDKU VHRXUMEY ( DFK XQWZ LETEH MWXHS \R WDWIMH KRTEHUR WH XQWLY DR WHKRTEHUR  HOFK VHRXUW LGROXGHS LQ WH
XQW7 KXV WHKRTHUR DXQWZ L@KDYHWHUIKWDQG FEQIDARVR DKRTHUR HOFK LGROXGHG \HRXUW

$ SLIRSHAMV\XSSOP HUW LOCHAUIEHWHSDUARX@UWLP VR DQ VHUH/R XQWZHP D IMXH LORXAQ) WHI RTRZ LQJ

$  \WHGMIDIRQDIGWP VR WHXQWDGGR \WHVHRXUMA/FRP SUMGQ) \WHXQW LGFOAQ) Z KAKHUDGE XQEHUZ KDNAURP WEGFH/ARHVHRXUMEY FRP SUMCQY) \RHXQW
P D EHKHE RO HIHG \FEDDAD

1 DGEFUISIROR \WHWP VR D) XQWDIUHP HQMRYHQQ) WHXQW
$  DGEIFUSIROR \WHSIRMRQ/I RAKHSD P HMHNMBP HOAMIQI HJRUH FKOQIHR WHXQW DQG

¥ ZKHMHUWHXQWZ LOQEHIMKXHGLQIX@® WHIMMIHG RUIGEDO RP

. HZIOQRARHJDQ XQW XQGHU WL SLRSHAMY RU DQ DFFRP SDQ LQI SLRSHAMY \KSSOP HIAZ WRXW LUKMLAR) D QHZ. SRWAH [ HARYH DP HGP HOWR WH
U ADARQ WM HOW



5(*8/$7,21

7KHLQ RIP DARQLOWHVHRIRQHQNBIG: 98 6,1 ( 66 5HIXTOMRQDVDYSMHN HHBRSP HOMRPSDQ " 1Q30DW WP R RXUP RMBFHY/S QOOBHSRWRO)RP . LV
LFRERDAGKHHOBE UH HMFH


https://www.sec.gov/ix?doc=/Archives/edgar/data/1655888/000165588824000008/obdc-20231231.htm
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2 XUMHRXUMEY DG BTGRP HWOHKHBE 6\BMEWHY/YON D57 A& RP ST SXUXOQAR DPXAMREDD DI UHHP HOADQGZ KR Z LADR VHYHD/RXUNBQM HUDI HQWV
AVUBMRQSD LQ) DI HADGG UMD 7 KHSUCGASIIBXMCHVDZAANVR G\BMEWH/WON D57 NG RP S LVEVBMEWHAZ RISRIDIRD 2 GH&RQJUAVEWHRIERD 0 $



%52, (5$*($//28&$7,21$1" 27+(5 35$&7,&(6

6LGFHZ HZ LAIFTXUHDGGAVGRHR P OQ R RXULQYHAR HOVIQSUYDMY GHIRMAMGWIQIRIRYY P 0Q R \KHWIQLAMRQAKDAZ HHYDIHLQZ LOCRABITXLUHWHXVHR
EUR\HYRUWHSD P HMWR BRNHIVHFRP P MWRQY 6XEMAAR SRIAH/HIBEDKHGE RXAUYVRDG \KHS GIVHUIZ LOEHSUP DO UASRME®! RAVHDRNY EURNHY DQGG-IBIR
H HOAMWDQLRNRQYZ W UAGHRAR WH SXETED WEGHG\HRXUMEY SRMROR . RXUSRINRIR WIQLRNRQY DG WHDRFDIRQR  ELRHIDIHARP P IWRQY 7 KH$ GYMAUGRQRAY SHAW
VR H HHAMWDQLANRQARURXIK DO SOMAXTUEURN-URUGHIBUBXVZ, LEDVHHN VR REVEQKH EHVACHABIXEOV] RUXV XQEHRH AP IR VBN LQR CFFRXQIVKFK | CLRRYDY
SUFH LFOGQ) \WHOSSOFEG EIRHIIHARP P IWRQRUGDBUNGIG M HR REH GLIEXAVR H HXURQ DG RSHDIRDO CAMMVR WHILUP DQGWHI LUP VUM DQG\N.@IOQ
SRIMRQQ) EBFNWVR VHRXUMEY 7 KHS GIMVAUHHIDD Z LOVHN UDRIED FRP SHMYHWIGHH HRARQFRIVEXVE L@QRAHHAOU® SO WHEZ FANSUHDGRUFRP P IWRD
DYTIOE®! 6 XEMPNR CESIFLEGI GI DO HQVDQGFRQMMAMMZ MM6HARD  H R \KH( [ FKDQIHS PAMKHS GMAUP D \HBRD EURNHUEDHG XSRQ ELR\HID HRUUAHIK
HYIFHY/SURYIG-GWRWHS GYIVAUDGEXVDG D). RMHURTHON , QUAMDIRAKFK VHYLIEHY ZHP D SO DKLIKHUFRP P DWRQ\WDQRM-UBURNHY Z RXGBADUIHLL WHS GYVAJ
GHAMP LGHV/IQIRRG | DMK\KDAKRK FRP P WRQLY DR IEBILQUHDWROR\MHVHLYLFH/ SIRIGHG



3/%$12)',675,%87,21

: HPD RIHJIUGRP WP HWR\WP H LORHRUP RUAR | HIQIVRUVAINVR RXUFRP P ROVIBEN SUH HIHGVRAN GHEVWHPXUAMEY \WEVFUSINRQUI KIWVR SXURDH\KDU/R RXU
FRP P RQWRAN RUZ DUDQNUSUAHQI) UIKWAR SXUAKDHVKDUA/R RXUFRP P ROWRFN SUH HUUBHG WRAN RUG-BWHRXUMHY RUXQWIRP SUMFGR 0 FRP ELCDIRQR WH
IRFIRQ) RQWP VAR EHGAMP LGHGDARHWP HR WHR IHIQ) LORHRUP RIAXQEHZ UMKDSXECE R HIQIV DAKH P DNAMR T HIQIV QHIRMDMGWIQORANRYY EGFNWIGH BRI
HIRWR | HIQIVRUDFRP BQDIRQR \WHHP HKRGY

: HP D VHIDKHWHPXUMAARURIK XQEHZ UMY RUG-DBLY GUHR® \R RHRUP RIHSXUKDHY LFXAQ) H MY \KDHRTHYIQDUIKWRIHIQ WURKIK DIHQN
GMIDAGIURP WP HRWP HE\ XVRAWURXIK DFRP ELCDIRQR DR \WKAK P HRRGVR \DB1 $ Q- XQEHZ UMWURUDI HQAQYRYHGLOWHR | HUDQGADBIR WHVHRXUMWYZ LOEH
@P HELQWH CESTFTEGISURGHRMVAKSSBP HAG SURGHRMVAKXSSBP HWRNKSSEP HIVZ L@OOR GAAUEHWHWLP VR \WHRTHIQ) R \RHVHAUMEY LFOGQ) WHSXUKDH
SUFHR \WHVHPXUMIEY DQG\WHSURAHHEY/Z HZ LOUFHYHI URP \WH\DB! [0 RYHUDTRW HNRSINRQYXQE-UZ KLIFK XQEHZ UMYP D SXUFKDH DEAMRIOHRXUMEV I RP XV D
DIHR 1HVRUXQEHZ UM GVFRXQV DG RKMHUP VARQMMANY DI HOAMRUXQEHZ UMAMTFRP SHODIRY WHSXECF R 1 HIQ) SUFH 0Q GVFRXQNRUFRFHMRQY/DERZ H5RUUH
DORZ HERUSOIGWR GOBLY D) VXM H FKOQIHRUP DNAARQZ KLIFK \RHVHRXUMEVP D EHOMMG DQG LOQWHFDHR DUJKWRIHIQ) \WHQ® BHUR \KDWWR RXUFRP P RO
REN MACEBIXSRQWHH HIAVHR HIFK WIKW2 QD XQEHZ UMY/ P HELOWHSIRSHRMVAKSSBP HZ LAEHXQEHZ UMMYR \WHVHEXUMEYRHIGE \WHSUIRS-MY
\XSSBP HQV

7KHAWMEXNROR \WHVHRAUMEVP D EHHIHRMGIURP WP HVR WP HLORGHRUP RIHWDQOANRQY DADI L HESUFHRUSURHY Z KIFK P D EHRKOQIHG DABBYDIAXY P DUV
SUFH/DAKHWP HR \DB! DABUEH/UHDMGVR\KAK SUYOIAQ) P DNABURH/ RUDAGHI RIDMG SUFHY SIRYIGHG KRZ HYHU\WDAKHR | HIQ) SUFHSHAKDUAR 0Q FRP P RQWREN
RIHIGE XV GWDQ XQGHZ UMY FRP P IWRQVRUGVARXQN P XWAETXOCRUH, FHHG\WHQHADXAAYDOHSHMDHR RUFRP P RQWHRN DARHWP HR \WHR [ HIQ) H FFBWD 1Q
FRQQHANRQZ WK DUIKWR | HIQ) VR RXUH MY \KDUKRTHY E Z MW WWHFRQHOAR WHP DVUW R RURXNBIEQ) YR VHRXUMIEVRU F XQEHUNKAK ALLRXP \WEFH/ DARH
6( & PD SHP W7 KHSUFHDAZ KIFK VEXUMEYP D EHGMMEXAMGP D UBUHINDQVFRXQVURP SUYDIIQ) P ONABURHY

, QFRICHANRDZ W WH\OBIR WHVHPXUMY XQGHZ UMMYRUDIHQVP D BFHYHFRP SHODIRQIURP XV RUIURP. SXUFKDHWR \HVHRXAUMEY |RUZKRP \WH PO CRADY
DIHQN LOWHIRP R QVFRXQV FRIFHMRQVRUFRP P MWRQY 8 QEHZ UMYP D VHIDRHVHRXUMIA/AR RARURXIK G-DBLYDQG\KAK GOBLYP D UFHYHFRP SHODIRQLQ\WWHIRP
R QVARXQV FRIFHMRQVRUFRP P WLRQYI URP \WHXQGHLZ UMY/ DQG RUFRP P WLRQYI URP \WHSXURKDVHLYI RUZ KRP \KH P D CRADVDIHQN 8 QGHZ UMY G-DBLY DG DIHV
WD/SOMASDMLOWHAMMBMROR WHVHRXUMIEVP D BHGHP HE\R EHXQGHZ UMY XQEHAKHE HXUMI/S PADQG00 GVFRXQNDQGRRP P MWRQAKH UFHYHIURP XVDGOQ
SIRIWHDT HGE \WHP ROWHUADDIR \WHV-EXUMEY/P D BHGHHP HEWR EHXQEHZ UM GVARXQIVOQGFRP P MRV XQEHARHEHRXUMIVS PAGS Q VKAK XQGHEZ UMURUDIHQV
Z LQEHIG-QINIHGDG ) WWAK FRP SHODIRQUHFHYHG I URP XVZ L@EHGHAUEHGLQWH CESIFIEGI SIRGHRMVAKSSBP HW7 KHP [ LP XP DJJUWIDMARP P MMRQRUGMVARXQAR
EHUFHYHGE DQ PHP BHUR \WH) LQDGADO QXA 5 HIXDRY $ XWRIW RU),15%  RUQE-BSHIGHER\HIGDBUZ IORAEHIBDMMDY R \WHIWRWSURFHO/R \WH
\OBIR VHRXUMEVR | HIHG SXUUXOQAR MY SURSHRMY DG D). CESTFLEGISIRGHRMVAKSSBP HQA HP D DOR UHP EXUH\WHXQEHZ UMURUDI HQNVRUFH Q! HA/DOG GICD

H SHOAVIGRUWGE W

$Q XQHZ WP D HYDIHIQRYHIDIRA HOAMBELD] LQ) WEQLRNRQY VKRYWFRYHIQ) \MIQUCRNRQ/ QG SHIOV BGVIQIFFREDGFHZ W5 HIXOMRQ0  XQEHNH( [ FOQH
$ PA2 YHU KRR HQAQYROHADBYIQH AHWR \WHR THIQI M) H Z KIFK FUDMDVKRIWERVARY 6\BELT] Q) WIQFARQY SHP IWAG/VR SXUFKDHWHXQEHBLQ) VHRXUMW \R B
D/AWHWEELT LY BLG/GRQRV FHHGDVGHALLHGP [ LP XP SUFH 6\ QAFDM FRYHUIQ) RURKHVKRYAFRYHUIQ) \WIQUPMRQY/LOYRYHSXUFKDVR WHVHRXUMAY HAKRHAWURKIK
H HAVHR \WHRSIRQWR SXUFKDHDGAMWR DKUY URP. XVRUQWKHRSHDP DNANTNAMAKHAWIEXAIROLY FRP SBIMG R FRYHMKRYERIMRY/ 3HIOV EG/SHP VWKH
XQEHZ IMMYWR BFOIP DVHI FRFAMRQIURP DG-DBUZ KHOWHVHRXUME/RIILCDD \RGBE \KHG-DBUDHSXUKDHGLQDWEELT] LG RUFRYHIQ) WIQLRNRQR FRYHAKRW
SRUMRY 7 KRHIAMYP D FDAHWHSUFHR \WHWRXUMAAR EHKLIKHAKDQIVZ RAGRKHZ MHEH || FRP P HFHG \WHXQGEHZ UMMYP D GVFRQMHDQ R \WHIRMMW/DV
o WPH



$Q XQEHZ UMY WDNUH TXOM LHG P DNANP DNHYRQWH1 < 6( P D HYDIHLQSDAYHP DNHNP DNGQJ WDIQLRANRYLORXUFRP P RQWRRN RQWH < 6( LQIFFREDGFHZ LW
5 HIXOMRQ0  XQE-UWH( [ FKOQIHS FAGAUQ) WHBXMGHVA, SURMRWHSUFQ) R \WHRIHIQ) EHRMWHFRP P HF-P HOAR RIHYRMIBYR RXUFRP P RQWRAN 3DWYH
P DUNHAP DNHYP XWWARP SO Z 1\ CESOFCE®! YROP HOQG SUFHTP WBNRQY OGP XWEHLGHQIWLHG DY/ SDALYHP DUNAAP DNHY , QIHHID DSDAYHP DNANP DNFUP XWEVSD LW
BEGDADSUFHQRAQH AR \WHKLIKHWAQE-BHIGHMELG ROV VXU Ll DERQE-BHIGHONEG/ DHEZ HIGEHBZ \WHSDMYHP DN DNHIVELG KRZ HHUWKHSDAYH
P DUNHAP DNHIVELGP XWARHD BHEZ HIHGZ KHQ RHUBQ SXURKDH QP IWDUHH AHHEHE 3DAYHP DUNHAP INGQJ P D \EELA) HWHP DNAMBUFHR WHVHRXUMAY DADGYHITERYH
WDIZ KLFK P LIKWRKHZ MASUHYO.GQWHRSHOP DNHAIGG UL FRP P HIAHG P D EHAVFRQIMHGDA) WP H

: HPD \HIDHRXUMA/QURA® RAMURIK DJHIVZ HGAMIDMIURP WP HRWP H ; HZ L@IP HOQ D HQAQYRYHGLIQWHR | HIQ) DOG\OBIR VHRXUMEYDQGZ HZ L@
GHAUEHDQ) FRP P DMWIRQYZ HZ LGB0 \WHDI HQAQ\KHSURSHRAMVAKSSBP HIAB QBW/\KHSURGHRAM/AKSSBP HYMEARKHEZ LVH WHDIHZ LOTRARD DEHMH I RWEDLVIRJ
WHSHIFGR [WDSSRQN HW

: HP D XVHVHRXAUMAAR CFIXUHLOQYHXR HQVIQFRP SDQHY WHWP VR Z KIFK Z LOEH I XUKHUGVFRVHGLQ DSURSHRMV XSSP HQM \XAK KDWY DHIMXHGLQDRR THUIQ)
KHHXQEU

8 QBWRWHZ MHVSHAL IHG LOWHCESTHER SURSHRMYVXSSBP HOMHRK FDWRMUIH/R VHRXUMWZ LOEHDQHZ. IMWXHZ W (RWDAQ) P DINAAVRKHMDORXUFRP P RQ
VRN Z KK VWDG-GRQWH1 <6( : HP D HBRAMROWNQ REHJIFOWRMIH/R VHXUMH/RQDQ H AKBQIHY EXWZ HDUHQRAREQIDMGWR GR\R - HFDQERA XOUBQMH \WH
OXAWR WHWDAQ) P DNAVIRUDD VHRXUMH/

8 QEUDIUHP HOMWDIZ HP D HOMU XQEHZ UAMY G-DBLY DO DIHQVZ KR SDMASDMIQWHEMMEXIROR WHVERXUMEVP D EHHONBGWR QAP QULFDIRQE. XVDIDQKI
FHVEQAEONY LFXAQ) QRN XQEHMWHE HXUMEVS FARUFRQUEXIRDZ LW WASHRAMR SO P HOMKDAKH DI HOVRUXQEHZ UMMYP D P DNHZ LW UASHRAR KA
CEOMY 8 QGHZ WY G-DBLYDGDIHIVP D HIDIHIQWIQLRIRY/Z W RUSHIRP VHYLFH/IRUXVIQWHREQY FRAHR BXMCHN

1 \RLQAFDAGLOWH CSSTFTEGISURGHRMVAKXSSBP HIVZ HZ LODAKRU HXQGEHZ UMY RURKHUSHIRQVCRNY DVDIHOMB\RIAVR | HYE. FHBQLOMBNRAR SXUKDH
VHRXUMIVI URP XV SXUXCQMR FRMIFWSURMAQ 1RUSD P HNDQGGHIYHY RODIXXUHCEDM , QAMANRDYZ W Z KLEK \WFAK FREFWP D EHP DEHLGFOGHARP P HADODG
\DYQIVEDQN LQMXUDGFHRP SOQHY SHMRQIXQBY LQYHXR HWARP SOQHY HEXFDMRDODOG FKOUMIEG LQAMMNRQ, DG RKHY EXVWIQ DIFDAVAKEK LOXMMIRYP XWBHCSSURYHG
B XV 7KHREQDMRY/R [Q SXUKDHIXQEHIID \KAK FROMPAZ LOEH\XEWRAR \MHFRGURO\WDARHSXUAKDHR \MHVHRXUMEAKDECRADAMHWP HR GHIVHY EHSURKIEMG
XQHMHOZ VR WHMUMGRNRQWR Z KUK XK SXUFKDLVAKEMIPAT KHXQGHZ UMY DQG\XAK RIHUDIHOVZ LOQRMDHD). UASRMELON LQUASHRAWR \WHYDIGEW RU
SHIRP DFHR \WAK FRQUIFW 6 XAK FROMPNVZ LOEH\KEMPARD \RWRAHFREWRO/AVHVRIK LOWH SURGHRMVAKSSBP HWDGG \WHSURSHRMVAKSSBP HIZ LOVHNRW WH
FRP P IWRQSD: CEGHI ROVRIFMMRQR \KFK FROMFPNV

: HP D HOAULQR GHIYDIYHWEQIRNROYZ LW \KLLG SO ROVHDVRXUMEY QRAFRYHBGE. \MLY SURGHRM/VR \KLLE SO LQSUYDMD GHIRIDAGWDQLRNRY |, | WH
CESTFEGISUREHRMVVKSSBP HONMGEFDMY LOFRIHRIRDZ W \WRHGHIYDAYHY \WHWILG SOMEVP D VHOHAUMEVFRYHIGE! MY SURSHRXY DQGWH CSSTFTEGISURGHRMY
XSSP HOMQFOAQ) LOWRWWOBIEQLRNRY | \R WHWILGSOW P D XVHVHRXUMEYSBEIHGE. XVRUERURZ H31URP. XVRURKHYAR FINBIKRH\DDY R AR FEHRXQ
UHDMG RSHQERURZ LQIVR RN DQGP D XVHVHRXUMEVUHFHYHG I URP XVIQVANBP HOWR \WRHGHIYDRYHAR FRHRXI). UHIDAGRSHOERURZ LQIVR RAN 7 KHWLLG SO
LQVXAK \DBIDQURNRYY Z LOEHXQEHZ UMY DG | (RAG-QIVLHGLOWY SIRE-RMY Z LOEHIGHONHGLQWH DESTFCEGI SIRSHRMAKSSBP HOV

, QRGHMIFRP SO Z W \WHVHRXUMW/ QY VR FHYSIQWEARY LI \WHVHRXUMA R THHGKHIB Z LOBHVRG LOQ\MAK MUMERNRQVRID WURXI K UHI MMUHG RUCEHQHG
BIR\HYRUG-DBLY



/(*$/ 0$77(56
7KHYDIGW R WHVHRXUMAVR | HBGKHIE. DG FHISIQ(I DOP DMLY RUXVIQFRQGHRANRQZ W KHR T HIQ) Z LAEHSDWHEXSRQIRUXVE ( YHIKHD/6XKHMQG 86 // 3
&HIIQ®IDCP DAMYIQFRQEHARQZ W \KHR [ HIQ) Z I@EHSDXHGXSRQI RUNHXQEHZ UMY 11 DY B\ \WHFRXQHOIP HELQWHSIRGHAMV\KSSBP HQV
1" (3(1' (175(*,67(5(" 38% ,&$&&2817,1* ),50

7 KHFRQRICDMS | LCDADOWEAP HQVR %0OH2 Z 08 CEAIDS R SRIDMRQDG\XEMADUH/DVR ' HAHP BHU DG DQGIRUHDFK R \KH\ FOLYLQWHWUHH) HDU
SHIRGHGG' HHPBEU DQGP O HP HQVDAAAP HR \KHH [ HAYHRWR LQMDOFRQAMRCRYHUI LCDGALDOWSRMY) DVR * HAHP BHU DOG\WHBEHIRU
6 HPXUMEMEEBIXQEHWHFOBWRY® 6HIRUBHRXUMEY  KDYHEHHDLGFRSRIDAMGE. U HIHFHKHHOQLOUHIDGAHXSROWHUERWR . 30 * // 3 LQE-BHIG-ONH IMMI-GSXETFR
CFFARQIY 1P LFRERIDAGE. UH HMIHKHMOQ XSRQWHDAKRIW R \OGI WP D/H SHWIQIFFRXQIY DOGDGEWY
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- HKDYHILBGZ LMK\KHB( & DUIMADNRQWEAP HOARD) RP 1 \RIHKHUZ \W DODP HIGP HOVDQG UHIAG H KIELW XQGHAKHGEHDUMEVS FAZ 1K UASHRAR\RHVHEXUMY
RIHIGE WLYSIRGHRMY 7 KHU MDARQWEMP HONRQIEQY DEAWRIOC RUP DINRQCERXKY DOGWHVHRXUMVEHQ) RIHIGE \MYSIRG-RMY

: HOORILGBIZ W RUVKEP IWRKHG( & SHIRAF DOGAXUHQABERW SUR \ MDA HONDQG RAHULQ RUP DIRQP HAMY WHLQ RUP DARDOUTXUUP HOVR \KH( [ FKOQIHS FW

© HIXUQMK RAUNKDUHKREEHY/ Z [\ D000 BRWFRQEIQQ) DXGWMG | LDROOKBAP HV TXOWM® WERW DQG\VKAK RIMHUSHIRGF WERWDYZ HGAMP LGH\REH
CSSURSUDMRUDVP D EHUTXUGE @Y

: HP DNHDYDOEGIRQRXUZ HAW ZZZ EOHZ GDEMIBR.SRDIRQFRP RAUDIQOOVERWRY) RP . TXOWW® USRWRQ)RP 4 DOGRUPXAERWR)
YRP . 7KH6( & DORP DQEQ/DZ HAMM ZZZ \HFJRY WDNFRQEIQ/AKAK LQRIP DINRY 7 KHUH HIHIFHWR RXUZ HEVIMLY DQLEPAYH\M \XDOUH HIHIFHRQD DG\RH
LQRIP DARQFRQEHG RQRXUZ HEVAMLY CRADSDWR \KLY/ U0 ADARQ WP HOW
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7KYSIRGHRMVLYSOVR DU MADIRQWERP HUWKDAZ HKDYHI LBGZ WKHE( & : HOWHOIBZ HO\RE LGFRSRIDME, UWHHHIFH \WHLQRP DIRQWDAZ HI LGBIZ LW \KHE( &
Z KIFK P HOQ/AKDIZ HFDQ GMVFRAHLP SRV RIP DARQVR RX B\ U HUK \ RXVRVKFK LG RUP DARQLFRISRIDAGE U HIHIFH 7 KHIQ RIP DMRQLGFRISRIDMGE. UH HIHFHLY
FROUGHIHGWR FRP SUMHDSOWWR WMLYSURVSHRMYI URP \KHEDMZ HILBIDD KK GRRXP HWG Q WHERWILBGE XVZ M WHE( & \KEVHNXHARWHADMR MY SIRS-RXVDOG
EH RUHWHEMWDAI) RIHIQ R D) VRXUMAVE, P HIQVR \MLYSIRGHAMY/DGO0 CFFRP SO0 LQ) SIRSHRMVAKSSEP HYWARMIP LCDMG Z L@DARP DNFDED XSEDMOGE Z KHH
CESOFCEG! \KSHWHEHDD LQRP DARQFRQEGHGIQWLY SIRSHRMVRUGFRISRIDAMGE. UH HIHIFHLOWLY SURGHRMY

: HIFRSRIDME! UH HIHFHLQR WKLY SIRSHRAMYRXUI LAV MG EHBZ DIG00 | XMMILAQIVKDIZ HP D ILBIZ MWHE( & XGUBHAIRY D F RJ G R WH
( [ FKOQHS PMKEHNHOARWHEMR MY SRSV XQICDOR \WHVERXUMAYR I HIGE \MYSIRG-RXVDQGI) DFFRP SO0 LQ SIRSHRMVAKSSBP HOMDYHEHHQVRGRUZ H
RNHZ IVHWWUP LCDMKHR THIQ) R \RRHVERXUMEY SIRVGHG KRZ HYHU\WDAQ RP DIRQS IXUMKHG XQEHU\WP RUWP R)RP . RURKHIQRUP DIRQ I XUDKHE
VRWHB( & Z KIFK LVQRAGHP HGI LOGLYRUMFRERDAGE. U HIHFHLOWLYSIRGHRMY QG0 CFFRP SO L) SLRGHRMVAKSSBP HQWV, I RUP DARQWWDIZ HI LBAZ W WHB( &
EHNXHMR\WHE@MR WL SIRSHRMYZ LODRP DI XSAOMOQGP D \WSHYHHIQRP DIRQLOWLYSIRGHRMY 0 DFFRP SO0 QY SIRSHRAMVAKSSBP HWDQGRMU
LQRP DIRQSHVRAO |LBGZ MKHE( &

7 KHSIRGHRXVICFRBRIDMVE UH HIHFHWH GRRXP HQVVHVRYK EHBZ. \WDAKDYHBHHQ SURYLIRXO [LBGZ WW\KHG( &

$ RUSQQOUBHRYRQRP . [RUKHIMDD HIUHGHE' HHPEHU ILBGZ W WWHE( & RQ) HEXDY

$  RAMXDIM® 5FBRVWRQ)RP 4 |ROWHWKUHP RONVHIGHG0 DK ILBGZ W WKHE( & RQO D

$ RAU HIQUH3WR\ 6\BAP HUWRQBRKH®!  $ 1LBGZ WM WHE( & RQO DK $ QDOBUR \ 6VBRP HQV

T RARXUHYBHRWRQ)RP . IIOGZINWHE(& RQ-DOOY _ -DOOY -0y -0y )HRXy  $8I0
$8U0 on DXG-XH DG

T WHGHAUSIROR RXUSRP P ROGVEAN UH HHIFHGLORXUS HIMIDIROG\BAP HORD) RP~ $ 1R DVILBGZ W WHB( & RQ-XO (FOAQ) )

P HIP HOARUUHBRIWLGG | RAWHSXUSRHR XS \KFK GAAUSIRO SUR MR WHMP LDNROR WHR 1 HIQ) R \WHFRP P ROWRAN U IMMBGKHB R
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1 RWGXH

SRVSHFWXV 6XSSOHPHQW

$SUO

6ROH %RRN 5XQQLQJ 0DQDJHU
ORUJDQ 6WDQOH\




&DEXOARQRI ) LAQJ ) HH 7DEGNV
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7DEOH 1HZO\ 5HILVWHUHG DQG &DUU\ )RUZDUG 6HFXULWLHV 6 IRWSSOLFI
YLOLQJ
3UHYLR
3DLG
3URSRVHG &DuUy
6HFXU%M§XU&MOFXO D[LPXP OD[LPXP $PRXQW L““&DggU%§ B
HEX DVWRU &DU JLVW LQ&MUHJDWHHSDWHLVWQ Hﬁk) LwLnGIWK
7ZLWOHRUZDU H 2HHULQJ 3ULFH JHH S e HFW Y RY D
5XOH 8QLW pwh °HFXUL
&DUUL
Y)RUZD
1HZO\ 5HILVWHUHG 6HFXULWLHYV
YHHV WR IRWHYV
=0 anle TE e v
YHHV
3UHYLRXVO\
3DLG
&DUU\ )RUZDUG 6HFXULWLHV
&D U U\
)RUZDUG
BHFXULWLHV
7RWDI®I 2IB@ R X QW V
7ZRWDO )HHV 3UHYLRXVO\ 3DLG
7ZRWDO )INH\EV
1THW YHH 'XH

2I1ITHULQJ 1RWH

$PRXQW RI UHJLVWUDWLRQ IHH FDOFXODWHG LQ DFFRUGDQFH ZLWK 5XE8HLQJRSUEPN HBQRC
XQGHU WKH 6ARXRLWLHYWY DPHQGHG $¥KH 6HFXULWLHV

7JDEOH  )HH 21IVHW &ODLPV DQG 6RXUFHV + IRWSSOLF]
8QVROG
6HFXULWMFXULVBQVROGJIJUHIDWHH
YRUP . 7\SH 7JLWOHSHF X ULWAIHWULQBDL G
5HJLVWUDQM/RMULQH@H’LOL$E8LQJIVH VR F L WWRF L BWWRF L D WRIRX QW Z L WK
1DPH )LOLQXPEHUDWH oo o b WK YHELWK )HELWK )MV RFLDWHE
7\SH IVHW 21IVHW 211VHW ZLWK )HHIVH
&ODLPH&ODLPH&ODLPHG2IIVHWSRXU|F
&ODLPHG
5XOHV E DQIB
YHH BV HW
20DLPV
YHH BV HW
6RXUFHV
5XOH S
YHH BV HW
&0DLPV
YHH BV HW
6RXUFHV
7JDEOH &RPELQHG 3URVSHFWXVHYV + IRWSSOLF]
$SPRXQW RI OD[LPX®JJUHJDWH ]
6HEXULWLHV2IIHULQJ 3ULFHRUP ,
Gl =X U B EHEXULWA &WDWV 7 31y [ RXVOSHFXULWLHV 3UHVIR X $8ﬁlxpﬂﬂg@wL
SHILVWHUHG B5HJLVWHUHG

1IDUUDWLYH 'LVFORVXUH

7KH PD[LPXP DJJUHUDQHSRILFH RI WKH VHFXULWLHV WR ZKLFK WKHAKHURYEBWEMEW XWHIOWD B/ HIIV(
WKH UHOBDWHG RI






