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© HOMRIHIQ QDI DMSUGASDOP RXQIR QRWOH  ZKIFKZ HUHHARDAKHL RMY 7KH1 RM/Z LGP DMHRQS XIXW © HZIGED. [QMIRQWH RM/RQ
YHUDY DS XIXW R HIK\ HUFRP P HAQ) ) HEDQW

© HPD WEHP WH1 RAWIQZ KRBIRUQSDOVDAIY WP HRUIURP WP HVR\NP HDAKHUG-P SWRQSUFHAVAXWHE XQGHAMHFCBARY® HAUSWROR WH1 RM2 2 SWRECE HE-P SURY IQWMYSURGHAMY
\XSSBP HV, QDBAMRY KRTHYR WH1 RM/FOQUANXUHXVVR U-SXUADHWHL RWDN R WHUSWGALSOCEP RXQIXSROWHRFPXUHIFHR DE&KDQYHR & RQNRCE HIXUAKDH( YHQVDVGHIGHEKHIHQ 7KH
1 RWZ IGEHIMKHGLQP IQP XP GHIRP IQDIRQVR DOGIQAMUICP XAISBVR IQH FHVKHIR

7 KH1 RAW/Z L@EHRXUG LHAYIKQUHRXUHG REQ DNRQ DG UDQN STULSDWX. RUHTXDOQUUKWR SD P HAZ W DORXMEEQ) DQG | XMHXQHRXUHGXQXER BCDAMGLQE-EMEHNIMKHGE. XV $ VR 0 DK

ZHKOGEBSR IPDMD  HARQR GEWRAWEEQ) R ZKAK  ACRQZ DVXQHXUGOGXQXERAMAGIQG-EMIHWIG  AARQZ DVIQE-EWIHWMHUGE, RAUDMHVRUDMVR RXU
\EMGDUHY DG \WHH R Z I@EHH | HRMWHD DQGRUMAKRMIED \HIRMRWH1 R/

: HOHD\G-ADOV | LQDFHARP S0 IROAMGRQGAQ) RS 6 P IGEBIP DNANWRP SIQHY : HGHIGH? P LGEBIP DINWRP SDQH/ \RJIHHIDDD P HIQARP SDQHVZ W HLQQIVEH RIHIQMIWA SHQH
LGFRP H\B] H SHOH G-BUADMRQOGIP RWDIRY 3(% 7' $° BHEHD  PIGRQDEG P IARQDQROD [GRUDDOOHHIHR PITROW HARY: HPD RORAFDMRQIQHINQ\P DIBURU
@UIHIFRP SDQHVIL DQDMERRYHRSSRUMQW SHONIWHD HSHADD Z KHQWHHDHAVGFDIRQY LQWKHFCEMICP DNV IGFOQQ) WHKLIK \ IHB DG LIHW QRAFDMGGOQP DNV

* HIQMNQVHIRUVHRXUHG RUXQHRXUHG RO/ \KERBCQDAG GORVRUP H | DRCHEIY EURTED \X QRFDNG GOQVONG \R DOWHIH WMWY DEGHMXMW UHDAGVHRXUMAVIGFOGQ) Z DUION SUHHIHG
IRAN DQGMP [@UIRP VR VHRRUHTXW Z KIFK P D RUP D GRABHFRQYHMEBILQR DSRIMRIR FRP ST VARP P RQHTXW 7 KHG-EWQZ KIFK Z HIQHAWSIFDD IVGRADAGE DQ DAY DIHR  EXM \KHA
LOWKP HONZ HHUDAG WH Z RXGBANHD WFHYHDUDMY R EHBZ LM HQWUIGH \WDAY EHBZ 9906 RUD  Z KIFK IVRWQUH HIFGVRDVE KLIK\ LHTE REMQN” 2 XULQYHXY HUWEMAMHIV\R
JHHDMPXUHQAGFRP HDQG \R DGWHH \WQAFCEMICDSSHADIRQE, \BLJHIY LOAHXR HNRSSRIMQUYA/Z W | DYRITEGIUNN DEWMAG MDY

* HOUHOQH WO P OEIHS FRAHS HIGP DEIHP HQAQYHWY HOVRP SIQ \WDVKDY HDRAG\VR EHUHIXTRMG DV DEXMGHW GHYHBSP HOWRP SDQ. 206 & XQBHKH, QrHWY HOARRP SDQ. $ PR
D/IPHGG WH:  $FW : HKD/HHDRMGVR EHWHDAG DQGLQMG\R TXON\ DQQOD DvVDUIXMAMGIQHWY HOWRP SIQ 25,8 XQEHMH, QMODTS HYHOHERHR DVIP HGHG WH? &RGH
IRUS 6 [HEHDOGRRP H\f SXUBRFV $VD% & DQGED5,& Z HOHUATXUHGR ARP SO Z W FHISIQWEIMAY DQGUHIXDRY WIXLP HQV

, QHAMY IQWH RAVLQRYH/UMY IGFOGQ) WHUMIR GYHIIH WDAHGHAUEHGLQ?5 W) [RRY EHILQAQ) RQSIHE R MYSIRSHAMVAKSSBP HUNQGSIH . R WHIFFRP SIQ LQ
SIRGHAMY 7 KLY SURSHAMVAXSSBP HUNIQGWWHIFFRP S0 1Q) SIRGHAMYFRQIEIQLP SRUBQAQ RIP DIRQ\ RX VKRXGNGRZ. EH RIHLQHANY LQWH RAMY 3GDHUGWMY SUIRGHRAM/\KSSBP HONIGWH
CFFRP ST LQ) SIRVSHAMY DQG\WWHGRAXP HQVIGFRSRIDAGE, UH HIHFHKHIHQDOGWHHQEH RUHIQYHAIG) DQGNHHS IWRUIXMUHUH HIMIFH - HOOR | LBISHIRGF DOGAXUHQAFERW SUR \ WP HQVDQG
RMHIQ RIP DIRQEERXXYZ WWWWHS 6 6HRXUMKYDQG( [ KDQIH&RP P IWIRQ WH36( & 7KIVIQRUP DIRQLYDYDME® WHR FKOUHE. FRQEAMY XVDV  30N$ YHH 1 HZ <RIN 1< DRI XV
DV RUYIMAY RXUFRSRIDMZ HEW GFDAMGDAZ Z Z EOHRZ GLEMIBRISRDIRQFRP , QRUP DIRQRQRXUZ HEWILY GRACFR SR IDMGLQR RUDSDWR KLY SURSHAMVAKSSBP HUNRH
OFFRP S0 L) SIRGHAMY 7KH6( & DORP DQEIQ/DZ HAVWDNWE  ZZ Z WHF JRY WDNRQEIQAMVIQ RIP DIRQ
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1 HIKHAWHE( & GRUDQ KBMVHRXUMIEFRP P MWRQKDYCSSURYHGRUGMSSIRYHGR WHAHVHRXUMIEY RUGHAMP LGHGLL MY SURVSHRMYVKSSBP HN WK XCRUFRP SBIM $ Q. UHSAHQBINRQ\R \KH
FRQADLY LVDFUP LQDCRIIHQH

3HJ1RM 7REO

3XEIF RIHIQ) SUFH

6DBVEDG XQEHZ UMY AVFRXQVDGHRP P MR SOGR XV
SURRHBARXY EHRHH SHOH/

7KHSXETF R HIQ) SUFHVAVRIW CERYHGRH/RAGFOGHIFFGHGLQMIAMI 0O, QRANRQKH1 RMV/P XWEHSOGE \WHSXUAKDHUL WH1 RMVOHGHIYHISOWUO D

© HAKWP DMWDAZ HZ I@IGRXUR T HIQ) H SHQH/R CESIR P DAD

" HIYHY R \WH1 RW/R I HFGKHAR LQERRN HQU IRP RQD WURKIK WH' HBRWRY 7UAWARRP SR | RAWHIFFRXQVR W SDWASTQN LFOGQ) ( XURFBOVDNG $ 1 9 DVRSHDRUR \WH( XURFODU
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1 HWHJZ HCRUWHXQGHZ UMY KDYHDXWRLL H3 DO RHVRILYH\ RX DO 1Q RUP DARQ RMHUWDQ WHLQ RUP DARQ QWL SURSHAMVAXSSEP HMMKH
DFFRP SDQ LQJ SLRSHAXY DG 1UHHZ UMEQ) SLRSHRAMY RUDQ. 1Q RUP DARQWDAZ HKDYHIQFRUBRUDAG B\ UH HIHFHKHHQ RUMWHHQ DQG Z HDQG WHXQGHZ UMY/
VENHQR LHSRUELDN |RUDQ. RMHULQ RUP DARQWDWRKHIVP D JLYH\ RX : HDUHGRWP DNLQJ DQR! I HUVR VHIDMHAHVERXUMEVIQ DG MUVGLFARQ Z KHIHWHR | HURUNDBH
LVQRABHP G < RX VKRXQS DWKP HWDAKHLQ RUP DARQ DSSHIUQ) LQWLYSURSHRAMVAKSSOP HIWDQOGWHDFFRP SDQ LQI SUIRSHRAMVLYDFFXUDMRQD DVR WHGEDMRQ
WHUUARSHRAYHI LRQAFRYHLY 2 XUBXMGHW 1 LCDQADOFRQEMRD LHKOVR RSH.DARQVDQG SIRSHAWP Dy KDYHFKDQIHG MQRHWDWEDM ©  HZ LOXSCDMWHHGRRXP HONV
VR UH GRAP DMLDCRKDQIHVRQD DVUHTXILHGE) @F 7 KLYSLRSHRMVAKSSOP HWKSHIHEWHDFFRP SDQ LQJ SUIRSHRAMVVR WHH WONMWARQELQVLQ RUP DARD
QIHHWURP RUDGAWRCDOR WHIQ RUP DARQLQWDABLRGHRMY

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 0 DK RXUDYH.DI HGHEAQYHWR HQAU] HIQHIFK R RXUSRMRIR FRP SOQH/Z D/CBSUR LP DAMD P LAIRQEDHGRQI DIUYDOH $ VR
0 DK H FOAQ) LOHXY HOMKDNVDTRANGHR RXUWSLFDCERURZ HUSUR LB RAUSRMRIR FRP SOQHY USRI R RAURBOG-EW
SRWRIR EDHERQI QUYDDH KOGZ H.I KWG DYH.D HOQQMOYHHR HORQ Z HIKMDHIHDQON %7 $ R P LQIRQ DQDYHIIHLQMMW
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 [URP WP HVRWP HLI [P P HADMD DNMMNKAK ERURZ Q) WHUDIR R RANRBCDAHN GBI ARDOIDE QN RKH KDDL QE-EWEHNY
UWBUIAFQMGE. VHIRVHRUMIY \R RAUNRBOQE-BMIHN BEHOAGE. VHIRMAXUMAY/SOVSHHIBGWRAN UL D) VDDAV 7KIVP HDQAKDWV
JHHDD ZHARERWZ XS\R  IRUAHY R LQMHIRUHDAW

$VR 0 DK Z HKOGLQSOFHWWHS P HIGHGDQ55 HFABMG 6 HIRUG HRXUHGS HYRLQY & UHAVE JUHP HOMKH? 5 HYROLQ) &UHEVY CHOW DG
| RAUVGHADOSXUSRVH YHAUEBI DAHWAHAWEAMMY WHS 639 $ WHY CROMY  DOGLQWHIXXUHP D HOMLQR DEAURDCFUHEWIAOMY $ VR 0 DFK
ZHKOGM] WP GHEVWHRXUMY DARQWEQLRNRY WH32 %6 & &/ 2V DORNIRZ QDVFRUDMI HSGOQREQIDIRY &/ 2V DOGLOWHIXMUHP D

HOMULQR DEAWRICR! 2V 2 Q$ SUO WHIMKHIR RHR WH296 & &/ 2V 3&/ 2, WHEHP HSDOFDWVR \WHGBWKKHGIQWHE/ 2 |
WBQLAMRQLQI X DRY Z LW CFRXHE DOG XCEOG LMY

,QDEAWRY DVR 0 DFK ZHKIGRAWMDEQ  ECRQLQDIIUIDMSUCHSIIP RQR XQHRXUHSGRM/P DMUIQ EHEH-D-XO DG
-XO DOGLOWHIXMUHP D IMXHOGAWRDOQHXUHGRM/ 2 Q$ SUO ZHMKG P LEIRQDIJ U DMSUCH.SDCEP RXQIR QRW

oH WHGHBAPEHU  1RMW : HH SHAARXHRXUFUAWOAMNY DG RMHUERURZ LQIV DRQ) Z W SRAHHEYIURP WHURBMRQR RXUSRMRIR \R
I LCDGFHRXULQYHAR HONREMARYHY 6HH20 DQIHP HOW' MAXWIRQDQG$ DOMVR ) LODGADOERBWRODG5 HXOVR 2 SHDIRD2 ' HEWIQRU ) RP

__. DOGLORXUA XOW® 5FBRYWRQ) RP 4 |ROKHTXONMUIHIEHS0 DK WH) LM XD )RP 47 DOGe5HRHQW HYHBSP HOW
, QYHAR HWBRIARIR
$VR 0 DK ZHKIGLOMAR HOVIQ  SRUNRIR FRP SOQHVZ W DQDJJ W DI IUYDOHR HARQ $ VR 0 DK EDHGRQ

| LUYDOH RXUSRMRIR FROMAMGR IXADHVHIR NHXUHG GH-EAQYHAR HOV R Z KIFK Z HFRQUGHWR EHXQWBGFKH G-EWQMHIR HOV
LFOGQ) 2 MR SRIRQ/R \KFK GDQ/ \HROG CHOVHIRMRXUHG GHENQYHAR 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 0 DK R RAUGHEWQMHIY HOVEDHERQI DUYDDHZ HIHI GDAY DM/

$VR 0 DK RAUSRWRIRZ DVIQMMGOARY Gl HHINGBMUHY 7 KHOL G LORXUSRWRIRDVR 0 DFK Z DVIQMIHN
\R \& CLHDQG\HYLFHY Z KLFK WBUAHQMG R RAUNRBOSRWRIR EDHG RO CIUYDOH

&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 0 DK WHY%OH?2 Z C8.UHAVS GVHYP DEIHG HARQR DAHNVXQEHP DDIHP HOMR Z KIFK BORQZ DVDMIEXTEGIVR
DM LH/Z MOQWHAUHFWBLEQ) WADAD\  Z KUFK LGFOGH/AKHI 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

RWLCDMY DOGP DNGQ GOQAR DOGP ENQ) GEWIGGE HIXW LOYHWR HOVIQ 8 6 P LGEB P DUNHANRP SDQHY

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 HOMBDUQ)  LOYHWR HOAIUDCH FBHEWZ KLFK | RAXVHVRQIHHDA FESMIOH | LFLHONQYHWY HOAGFRP HWURXIK
DXAANEDANHG | LQDGRH SUYDMPR SR DMAHAWDGWKAXIGSIROEW DG ATXLGFUHAWZ KUK | REXOVHVRQWWHP DI HP HWR &/ 2 V %60H?2 Z QV&UHAW
SONRP DORLGFOGH/RKHUDEIRHNQYHAR HOAWRDAILEY HI  MADMLE HTXY DAV DQG KHDGMADHARP SOQHY

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

VARG HRSRIMWFDOGYHBSP HON LFOAQ) WHFRI CRAQYROLQ) |, U KDYHFRQUEXWGVR HBYDAGP DNHARIAMY HYHDL \WH KDYHQRADGMBG\WH
I XQEP HQEORSHDICY HMURP HOVRUWHS 6 FRP SDQHVIQZ KIFK Z HIQMHWA HORIYHD P RARMHHG QP LFVDRQIMGHRAHNMRXUA/R N $ VSOW
R RAUMBQEDLSG YOODURQDQG UM P DR HP HYSURAHARY Z HFRIBAWBYLEZ VR HYHY LMY HOAQRXUSRIWRIR RQDTXOWM® EDLY , QUASROH\R
KHLI KWCHE XQRHABLQN RYHAKH@WY HOU Z HVRRN DEAUWRD0 SURTPIHWABVVR BDWHK/UMN CRIRWRXUSRINRIR - HFRQBPMEWHP DIF WA RNV LFH:+
ILYAVQUASRQHR\BLLI SRIFAHVLP SBP HAMGLO DQGP RHUAHQ® \R HYCODMWHSRMNIOLP SIFDARQ/R SIG DGYDIRH-P HQVIQDWYIADD
LQMIIHIFH 7 KHHDEAUREO




UAYLEZ VUHQ RIHG RXUFRQ LGHIFHWDARKUSRINRTIR LVZ HOBRVMRGHS \XSSRIMGE! ERURZ HYZ W IR EXMQHNI XQEP HMBYDQGGH HQLYH
FKOLLAMIMIFRY

* HEHIHYH\WWHP LG3B! P DHNBREQ) HXMLREP HABURYLGHYRSSRIMQMAY | RUXVAR P HARKUIRDCR P EN.GQY LOYHXR HOWKDAI HH DM DMEPRYHUMN
DOWUAG UMD/

/ [P WGSYOLDHOWR &DSMIORUO LG3BI0 DUNHARRP SDQHY 7 KHP LGEBIP DINHAY D@L HDE3HME®IP DINAG FRGQ) \R* (- &D\UV1 DNRQO

&HOMJRUKHO IGEBI0 DMK QG O LGEBI0 DNAVQRFDAU \MHHDUHDSSA LP DM 8 6 PLG3DIP DINANRP SDQHY Z KIFK KDYH

OSSR (PDMD P LARQDIJWIDMHP SR HY/ 0 RURYHUWHS 6 P LGEBIP DINANFFRXQVI RURGHWMLGR  SUYDMV-RRUIURWGRP HAWF SIRSEWR* ' 37
*( GHLQV/8 6 PLG3DIP ONNRP SIQHVDAMRHEHEHD  PLARQDYG  AGRQLQDQOCOHYHIH Z KIFK Z HEHIHYHKD/MI QU LFDQARYHMS Z W RXU
GHIQUROR 8 6 P LG3BIP DINHNRP SOQH/ : HEHINYHS 6 P LGEBI P DNANRP SOQHYZ LAFRQMMHR UHNXUUHCFAHAAR G-EWDSMIDR UH LQDGRHH LY

GEVWAKSSRWI URZ \W DG LQDQRHOFDXAMMRYY - HEHIHYH\KDAS-I XOWRY  DOG\KRMUD0 CRRLY LOBMY  FRQRICDIRQDQGJHHDCUM DHMRQ TP WWkH
[P RXQ/R WIBMRIO [CDCAQ) DM@MEGIVRS 6 P LG3BI P DNANRP SIQHY © HEHIHYHWDAP D) FRP P HIADCDQGLOYHMY HWEDQNVKDYH LQUHRHQAY HOWY
GH HP SKDM) HEWHIUVHLYLFHDQG SURSAVR | HIQIVAR P LGEB! P INABMCHARYLQI DYRURE GREQ) \R OLIHARSRDMFOHVDOGP DIDILQ) FOSAMICP DV
WIQLRNRY/ , QOEANRY WHHGLEHYP D EHARQALLGHS LOWHUDE MW VR XQEHZ UM DG KR EDON GOQVDQGKLIK | LHTBVHRXUMYAY| RUP LGBBI P DNV
IHYDARH VHHNAR P HHA LMMQ) DOG I XMHUBH XORY FCBABOUHTUAP HW - HOOR EHIHYHWDAKHHLYDOANR P DHASDMASIOVKDAILAZ LA \R
KRTP HDQQI XCOP RXQVR  AHEIQP LG3BI P DNHNBRDDY $ VD UAXONVZ HEHIHYHRXUCELQM \R P LGP [] H\X QRFDMRQUAN I RUDFRP SIQ VFHNQY [LCDGAQ) B
EHQ) CEGIVR KRB IWED0/Z WRXKDYLQ) \R\K QAFDMM-P  FRXSB(GZ LW WH3FHE FOSCAW R WIEWRDOBEHY AR VHYHWHP LGB P DUNHASUAHOAID
DMERRYHRSSRMQW \R LOMHWNQP LGB P DUNANRP SDQH/

&DSMIOD DINHN+ DYHO4HD 8 QOEGIR) LOKHIRGLOS 6 0 LGEBI0 DINAY LCDQRH/ HVWE YOO\ $ FRHIMAR XQEHZ UMM ERQG DG M QAFDMG GO0
P DNHVLY FKDIBIILGY | RUP LGABI P DHNRP SDQH/GHWR GOQM] HOQGATXAW ) RUH TP B KUK\ IHIBERQBY/DHIHHID SXUKDHGE! LQAMMNRID
LQHIRLY \IXFK DvP X\WOO XQBY/DQGH AKOQIHWBEEHGIXQBY 3( 7) V' ZKR [P RY RKHAQIV DHI RPAHE ROWHAOMXGW FKOIRMIMFVR WHERQGGEHQ)
IMKHGLQREHAR | XQGLQHIRUUHE-P SWRQYDOG RUFRP SO Z W BIXOAY BIXUP HOV $ FFRAQI® \WHH IMMIHR DQIRAYHVHARQELW P DNHNVRUERQG/
LV DQLP SRUBQNRQUGHDIRQLQ\KHAH HIMAL MO QYHAR HUWBHAMRQ 6\ QA FDMS GO0 DUDI HSWURKIK DEDQN DUHCRGHHWHURQD® EHWH I RW EDULY
RUDUHXQEHZ UMKD Z AN \MIP VSOV SURYIMRQKDYBHIP IWHXQEHZ UNMYAR FKOQHFHMEQWP V LGFOAQ) SUAQ) WRKRAMUH \ LHTS DOGWIRU RKHZ VA
NGRZ QDV 1B~ \RVKAFHW XED W QRLFDM\HEO0 LQWH HYHOAKHWMIP VIGUID P DUNARG DUHLQUN | LFLHQ® DMERAYHVR LOYHARLY ) XURHP RUH EDQNVOUA
JHHDD WHXRBOAR XQEHZ UMMP LG3B! P DNANRDQY EHFDAVHWWHDUDQI HP HOVHAAKH. P D HDQRQWHSOAP HVWR \WHG-EWHHDD DUHGRAK | LAHAR
P HAARHEDQNTUBMQKXEBY /| ROQVSIRMGGE, FRP SDQHVAKAK DvRXY/ SURYLGH FHMEIQIV \R IMAKHY LO\WDAZ HKDYHDP RUH\WEE® FDSMICEDHDQG KDYHWWH
CELON \R LQYHNQLAINXG DAV DQGZ HFDQFRP P MR DILYHDDP RXQAR G-EVRQVGHALLE WPV DAKERMG FRXSRQVDQG Z WK DI WHHGXSRQI HAY $ VZ HOUHWH
XAP DMKRE-UR WHEDD/ Z HGR QRABITXUHP DNAR 1 Bf © RURKHUDLIDQ) HP HQMKDAEDONVP D BTXUWHZ KHQCAMY RQDDDIHA EDAY , QDBAWRY RXU
$ GYVHUKDARP VI RAXVHE RO ERK OTXLG FUHAWDOG SUYDMFUHAWDQG\RHAHWEP \OUHCEGIVR FRADER DM Z WK UASHAMR X QRFDAG GO0/

BHX@U7 UHIB/6XSSRUMY * URZ\M | RUSUYDM&UHAW:  HEHIHYHWDASHIRG/R P DUNHAYRIAMDNY \KFK DARHPXUHSHIRGR P DNHAAYRIAMY
FDOHG LOSOWE XRHWBIQN WHIDLEQY) 1Q CMRQDGLOMMNDM/ DG FXUHIN HRSRONDCARQAWRY, KDYHOAFHOMDOAMG\KHOGYDQEIH/R  SUYDMAEW
7KHDDOAMYR ABMIOQWHONXGFHEW DHAVKLIK® \HLYHVR P DNHARQAWRQYZ KHIHDYZ HEHIHYHSUYDMGLAQ) KDYSURHIWR EHDMEEGIDUG
UHICEGIVRXUAHR FOSMIDMURIK SHIRG/R YRIAMDY - HEHIHYHWHRSSRWQY VHVRUSULYDM FBHEW LOFRQMXHR H SDOGHH)DAKHSXETE P DUV
URSHR\R GRUP DOBYHY ) LQDGRODSRQRY DG FRP SIOHARED DuHI TP LADUZ W GUHAWBREQ) DG KDYHVHHD LIKDOG\WHWRGY YDOH SURSRUMRQWDAD
SUYDM\ROMRQFOQR! | HJ 6FDB! FHMBQIV R H HRAURQDQG | Bf LELAM DOBURYLGHERURZ HY/Z 1\ DFRP SHIQ) DIMCDYHRWHW QAFDMEDOGKLIK )\ IHE
P DNV %DHERORXUH SHIHIAH @ HUKLIKHUTXDIM FUHEW\KDAKDYHWIGMR DD EHHLMKHYLQWHW QRFDAMGDQGKLIK \ IHEP DHVIHLGRAHDIQIO
VHHNLQ) SUYDMVROMRQYLQE-BHIGHONR . FUHAWP DHPRQBMRYY , QRXUYLHZ. \MYIVAXSSRWGE |LGDGRDDSRRYZ DY R Z RINZ W FRIDER DAYH
ILCDCAQY SDNGHY\WDWDYHVADBIDQGEWDBN R FOSCELAMNAY 7 KLY KDY GUYH\XEWEQID0) URZ \K LOALHAWBIAQ) SRWWRIR FRP SIQH/RYHMP H * LYHOWH
G @P LFVP HURHSDERYH Z HEHIHYHWLY WG LY SRIVHG AR FRQMKH DQG\RDARH




OUHLP RQWR XQOYHXMGFOBMICKHB R, 1XQB/R SUYDMHMXW [LUP VEURDED HAW DAGE 3UINQ/ VB D DMMDAYHDAHVIQBMY COBDOG UK
FRPIN WEH  WRQD/R' HAHPEU Z LOFRQMXH\R \HYH DY DVECE LQG\R\MH\SIFH

$ WADARYH, QKR HOW \ TP LFV :  HEHIHYHWHGLHA® GIRIDAMGQDMHR P LG3B! P DM @DAQVOOR JHHDD SURYIGH/P RHI DYRIEGIMP \R
WHOQEH LFOQQ) WIRQI HUFRYHIQADGG WHBRWY STANDIHY EHARMUFDESIRARNRY DOGGQE-USIRMUYHAGIHR FRUROSIRYIMRYY $ GAMRDIM ZH
EHIHYHY% & P DQDIHMTH SHWNAHIQRMHEWHBRIRQ DG CEOI R P DI HWURKIK FUHAWA FOVKDVIHHID WAXGMGLI0% &VH SHIHAQ) GZ HIGWDA/
WODS 6 FRP P HIADCEDONVWURXIK FUHAWA FBV ) XWKHU Z HEHIHYHWDAMRLIFDCP LGEB1 P CUNAAGH DAOVDAYKDYHEHHR BZ HJ DG UHFRYHY UDMVKDYH
EHHQKLIKH DVFRP SDUHG\R WH@LIHUP DNANCSANT DARY ELRIGD GMMEXMSP DNANMGDAQ) \R GZ HUFPXP XDIYHERIMY / DA® Z HEHIHYHWDAQWH
PXUHAHYLLRGP HQAMBGHYZ 1\ DYDLOEGIFCBANCP D EHCEGIVR\BNHDGYDQMIHR DAERMYHLOYHAR HNRSSRIWQWA/DQGP D EHOEGIR CAKLHYHLP SIRYHG
HRQRP LF\SUHDIB/ DG GRAXP HBURQWMP V/

&ROHYDIYH& CEMICBWKRMUHY W P RIHFRQHYDAYHFCSMIOWAKRMBY 8 6 P LG3BI P DUNAWRP SDQH/KDYHH KIEMWGKUIKHUGYHYR FDKIGZV
DYDOEGIR VHYLFHWHUGHEW, QDGAWR) 8 6 P LG3BI P DNHNRP SOQH/R\WMDDUHAKDUIRML HSE, P SBUFCSABDWKAMUA/\ARDQ OLI HJERURZ HY Z KIFK
| CAOBAM/ DWP QCHGXQEHZ UMEY SURFHWDQG Z KHOGHHADY  UAKKRMUQ) SURFHW

$ WICARYH2 SSRUMQMAVIO) , QVHKR HOWLQ/ RDQV : - HLOYHWHQVHIRMHRXUHG RUXQHRXUHG GO0V \KER ACDME GOQV/RUP H | DAGHEDY/ ERDGD
\X QAFDMEGOQVONG \R DOWHIH WA DOGHDAW UHDAMEVHRXUMEY : HEHDHYH\WDNRSSRUMNA/ LOVHIRMHRXUHG GO0/ DAL QULFDQAEHFDAOHR
WHI GDMY UDMWIKPMHR P RWHIRUMHRXUHE GHEWNAKOGRHY DG EHFDAOVHR WHRQ) GH HQLYHRKOUIRMIMARVR WHHWSHVR LOYHXR HQWV : HEHDHYH
WDAB-BWARKHYZ W | DM LOMIMNDMYR | HIDVKSHIRUUAM D SUR LOIDYFRP SDHGZ W1 L, H3 UDMLOYR HON MGRH GDMY IDMKRMUA/DUHI HH DD
GW\KAHBEGIR GROCHYIQ YDOHH SHIHAHGE 11 H5 UDMVARXUMI/LQDUMCQY LOMMNDMHINMUREP HIAGHIRN-FXUHG G-EWIBR SURYLGH/ VAR
GH HULYH FKOUIPAMIMIRY 6 HIRNHRXUHG GHEVADY SURINY LOSDY P HAZP R DQUMKHIVVHRXUMNY KRTHYZ KHBE KRTHYDHGHWR WHRHYHSD P HQAWHRH
IMQRUFUHAVRLY DG HDAW KREHY ) XUKHU \RHAHLOQYHXR HQVDHVFRXUBGE. WHLWKHIVDIHNV Z KK P D' SIRMGHSIRMANRQIQWHHYHOAR DGH DXV

3RMMDOS RP SHANYHS GYDQRIHY

* HEHIHYHWWDARHS GYLVHIY QVALSICHS CESURTFK W RUILCDARY | XQECP HABCAHAWIDOMY SRUNRIR FROMKANRQ DG UM P DRI HP HQNKRX@S DIRZ
XVAR CRKUHYH DRERAYHUMN DENHG UMD/ Z KIBISUAHYQ) RUFDSMID:  HEHDHYH\WDAZ HUBUAHADQ DMERAYHLOYHAR HONRSSRUMQWY | RAVWHI RIBZ LQJ

WDRY

( [ SHIHCRHG7HDP Z1WK ( [ SHUYHS FLRWDT HHYR \WH&RLSRUDIM& CEMICBWKRMUH 7 KHP HP EHY/R WH' LY LHG/ HAQ) , QKR HQW
&RP P WHKDYHDQDYHIDHR RHJ  \ HOWR H SHIHFHLQSUYDMGLAQ) DOGLOYHANMY DABBYHYR DFRP SO0 VFLEAMBOWKAMH SDUFEXOLD (QKLIK
\ IHBVHRXUMEY GYHDIHEE00/ KUK\ LHIS FUHAVEHIYDRYH/ DG GG VHRXUMEY DV/Z HTDVH SHIHFHIQRSHDARYY FRSRDMILCDIFH P HIHYDG
DFTXMMRYY DG Z RINRXWIHIKAMUQ) 7KHP HP BHYR \WH' LYHILHG/ HBQ) , QrHWE HM&RP P LWHKDYHAYHYHEDN URXQBYZ LW LOYHAAGY H SHIHFH
WURKIK P XGMSBIEXMGHW DG FUHAWA FOV 0 RURYHU AHMIQP HP EHWR WH' LYHMILHG/ HBQ) , QMY HA&RP P LWH DG RMHUH HRXAMWHYDOG
HP SR HVR WHS GYVHUDG WD LIDMYKDHRSHDMY) DG RUQMWG) H SHIHFHRQEHKDD R EXMQHNVGYHBSP HQWRP SIQH/ © HEHIHYHWLY
H SHIHFHSIRVIGHAKHS GYIVHUZ W DQLOQ G-BN XQEHWXENEQ) R \WHRDMILE | LQDGADOD)GRSHDNRDCAKDIBI HY DG RSSRWQUWA/R P LGEDI P DAY
FRP SOQHYDOGZ LODH RGP HIRVABRYAR P DRI HUM Z KIBISBHYLQ) \WHRSSRUMQMNY | RUDMIEARYHUMN DEMMAE MOV RQRXULQYHIY HOVDOG
RIHIQ) DAYHYHSIRGENHAR KHS P HAERIRZ HAIGHB/

" IMMARH2 WILCDARQ3MMRP 7R AM D\XEWIQMCP DN R RXULQMHMY HOVKDYHEHQ\RXUAHGAUHA® : HEHIHYHWDARKURL LCDARQ SDNR P
SURVIGHYXVWH CELOW \R RULCDMLOYHXR HQWVZ KRXWKHDMMBGRHR LOYHXR HWEDQNYRURKHMEGMRID  DOBWHHAQM P HADUH/
7KH, QMR HQVHIP LGFOGV/ISSR IPDMY  LOYHAR HYSUR HMRDY CBSR IPDMY R ZKRP DHGAFDAG\RWKGRR)\ LOHAMY  DOGLY

UASRQUEBI RURWILCDIYY  XQGHZ UMY H HRAMY) DOGP DIILQ) WHDMAVR  RAUGAUHRWBREQ) WIQLRNRYY DG RARXUAQ) DIGH HAAMY RSSRWWQMY
AUWA® 7KH, QYHIF HUWHP




KDV QU LFDQM SHIHIHDAMBQUERMRQRILCDRY DG EX@IQ) DUGP DORIQQ) WIRY UHIMNRQKLSVZ LW SUYDMHIXW \SRQRY DG ARP SIQHY ,Q
DEAMRY Z HEHIHYHWDARHLOYHWR HOAMP KD/HIXOGFHG\RXUAQ) FOSCEL QA EHDAHR WHUCELOW VR XM HY6H2 Z QY UBARXUAHY DOG IWUHDMRQKLS
Z W WWHI LCDGADDSRQRUARP P XQW DQGVHYFHSURYIGHY Z KIFK Z HEHIHYHP D BIRDGHQ RXUGHIO XQUHDOG UKV DLGRUDHE SISHICHR GHOD
RSSRUMQUY 7 KH, QYR HIWVHP DOR P DQEQ/AURRQERZ W EDQNY FRERDMOGMRY 11UP V 1QBMY FROXGEON DARCH V LOYHXR HWEDQNY
SFOE LQYHARYDQG RKHUSRMMMIDRXUAH/R GLEQ) RSSRMAMAY © HEHIHYHWHS GYLVHIV CELAM VR ARXUFH\KURX K P XOMSBIFKOQCHY DIRZ VXVAR
JHHDMLOYHAR HARSSRWQUA/WDMDYHP RUHDAERRYH UM DEWAG UM QFKDIRMIMAKDOE BDLQ) \RBD RORWICDIRQIGZ |URP LOMHI HW
EDQWRURKHULQAMP HADUH/DOG\R EHP RIHVHBRMHLQMHARLY

BLOFHWHLCA-BIROR WHRIWIDIROSOMRP 1Q$ WO \MIRKIKO DK WHS GYMVHUDQG WD LADM/KDYHUAHEZ HERYHU

RSSRMQMNAY DOG\RXURHG SRMQMICLOMY HONWRSSRUMAMEVI URP P RIAWDD  SUYDMHTXY \SRQRYDQG YHIMMFDSMIO PV : - HEHIHYHWDARH
$ GVFUBFHYHVE HD® GRW DOG* OWERWY EDHERQIWDIGYOH?2 Z GV UHDMRQKLSY DB LQ) R EHKLIK® \HBRRYHLOWHWDQLRNRYY IMEXYKH/

3RMMDO RY 7HP , QWY HOM RIJRY : HEHIHYHRXUSRAMMIOBRY WP LOYHKR HKRU] RQJILYH/XVI Bf LEMN DIRZ L) XRP [ [P 1 HUMGY
RORXULQYHAR HQV ©  HIQMHWAXMQ) DERQ WP | RFXV Z KUK Z HEHIHYH SURYLGHY/ XV Z L\ WH RSSRIMQUY ViR LGRU DH\RBCUAM 0/ ROLOYHXMG FOSAMED DY
FRP SOUHG\R RHUSLYDIMARP SO0 LOYHXR HQAWHKLFGY RULQYHAR HWHKLEGYZ LW GO @TXLAW BINXLUHP HQV HI - RSHD HIGHEP X0 XQB/DQG( 7) V

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

$PAIYH3RWRIRO RQWRUQ) 7 KHS GMAUFBRHD P RAVRWAKHLQYHIT HINMLQRXUSRRIR DQGVIN-Y D SURRAYH DSSURDFK VR LGHQW LQ) DOGDEAMMQ)
\HRRU RUFRP SO0 \SHALLLE UM\ 7 KHS$ GYVFUUHAHLYHY DQG UHYLHZ VEHRIGG LQDGADOG RIP DNRQI URP. SRWRIR ARP SIQH/CR GWAKDD TXOWM® DOGVHHY
RP DQEQUIXBUADRIXHZ LW SRUNRIR FRP SOQ P DD HP HARMP VU DLAQ) FXUHNIGE | RHDWMG SHIRIP DQFH $ GMRXIK Z HP D LOMMAR
3 FRYHDQADM GO0 Z KIFK JHHIDD GRQRMDYHDFRP SBIMVHAR 1LCDCRDCP DQMDFHARYHIDQWV Z HDQIASDMWDAP 0 R RAULQYHKR HQVZ LKDYH
I LQDGADOFRYHIDQWMWKDVZ. HEHIHYHZ L@SIRVIGHDQH® Z DQQ) R SRMMOSUREGP VI CAQ) RUERIRZ HY DIRZ 1Q) GEHY LFXAQ) XV \WRIGOM DG
FOLHX@ P OEIHUM ) XOiHU Z HOQWASDMWDAP DY R RXUHTXY LOAHUY HONVZ LOBURYLGHXV\KHRSSRMQW \R GRP LCDMDP HP BHURUREVHYHAR \WH
EROGR GUARYR \WHSRWRIR ARP SIQ. RURKHZ IVHLGFOGHSIRYIMRQYSURKANY) RXULLIKWDVYDP LGRIMW LOMBWKRTHU Z KLIFK Z HEHDHYHZ LQDEBRZ. XV
VRFRHD P RARUWHSHIRP DFHR WHHSRWRIR FARP SDQHY , QDEAMRY \WHS GAVHUKDY EXLORXAV SRMRIR P DIIHP HQAWMP \RLGFOGHZ RIRXW
H SHWZ KRFBRHD P RARURXUSRWRIR FRP SDQH/DUEZ KR RQDABDMD TXOW® EDLY DAFHWHIFK SRURIR 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 $ VSOV IWP RQURLIQ) SURFHK WHS GYIVHUI REXVHY/RQSURWRMG QTXGW GHHB/DG Z KHIHZ DUDQAG U
XQEHZ MY FUHAWDQGHYDODIMY GRZ QUGH DG AMXEDNRQVAHIURY

, GFUDMQ) %HHIWR 6FD0 : HEHDHYHWWHS GYLVHLY UREXWAADBELCQ UDMKFMUH DG | RAXVRQALANBOAQ) SIRYLGHY/XVDARP SHIMYHDGYDQMH
Z KIFK HIE®V XVVR SURYLGH DMERRYH\ROMRQY DY DKW SDUGHUDOG\KHIH RUH FROMXHVR FEBMUHP DUNHANKDUH %60H2 Z QAL HHQMAME CESURTFK DG
\FOBGSMARP DIRZ XV\R FOBMIT HRQRSSRMQWAYCFURWMKHM] LQJ \SHAMKP2 | URP ERSRNHILADCAQ) VROMROAR WDAMRCDOXSSHUP LG3B1 P DNV
GOO/DEG IGRHDIQIO GOVR AMRQRUP RIH %0H2 Z QY& UHAVSIMRIP TV \FDBIKDY/G-P ROMMDAG\WHIEMN \R RIWICDM O HIG-DY Z KGIDBR
SIRVIGQ) AYHYILFDARY : HEHIHYHRXUVFDBIHIEGV%OH2 Z OR BURDGHDRXUG-DO XQUHIDQG SURYLGHY XV CFRHWAR P RUHLQYHY HOARSSRIMQUWAAKTD
PDQ RAHUAUHRBEHY




BWXPNUHR |, QVHIR HON

2 XULQYHXR HOWREVMRAYH AR JHH DM PXUHOAGRRP HOQG \R DOWHH WAFCBMICDSSUHADNRQE VBLIHIGY LOHIY HIARSSRIMQUNYZ 1\ | DYRUIE®]
UMN DORAG UMD/

* HH SHAAKDAHHDID RXUSRWRIR FRP SRMRQZ L@EHP CNRLIMY G-EWRULGFRP HSURGHQ) VHRXUMEY Z KIFK P Dl LGFOGH? FRYHIDQADM TRV Z MK D
GWHUDERFDARQWR HMNXWY RUHMNWY QONHGRSSRIMQUWY , QDBAMRY Z HP D LOYHXMDSRMROR RXUSRNRIR LORSSRMQMINF LMY HON Z KLFK Z LaOCRAFH
RXUSUP DY | RAXV EXVZ LOEHLQAMEHG\R HKOGRH UHM.O/AR RAUNKDUHKRTEHY DQG 1 URP WP HVR\WP H Z HP D HYDODM QG HIMIQR VDA LE SRIMNRIR
WEQLRNRQ/Z KIFK P D UAXOVQ DEAWRDCERWNRIR FARP SOQHYZ KIFK Z HOHARQUGHIHGR FRQRO 7 KRHLOYHAR HOVP D LGFOGHKLIK \ IHERQG/DG
EURIGBD W QAFDMGEIRY Z KIFK DUHWSIFDID RUILQDMS DG WIKAMIGE,. EDQWVRQEHKDD R MU HFRSRIDMERIRZ HY/Z W HP STR HHFRXQN UHYHRHY
(%7 $VOQGHIMSUMH YOOHYOLIHAKDQWHP LGEB! P DUHNKDUIRMIMARY GARUEHG KHIHQ DOGHNW LMW HOVLQ SRNRIR FRP SOQHKDAP DNH
VHQRUMHRXUHG GO0/ RULQYHWNQ EURDED W QEFDME GO0V RUMIKRMUHE SRSV \KAK D/ @ HVHAMBP HQVDOGUR DOV LQMV 2 XUSRWRIR FRP SRUMRQP D
| ORNDMI URP \WP HVRWP HEDHERQP DUNANFRQEMNRQY DOG LOMAVDM/

&RYHION DHFRQURNOCUA MR ARQANDABLGHY SOFHRQARP SIQHAR QP WKHFR SRIDMORANRQ/DFRP SIQ PD SXUMH * HHID \WHED/IQ
Z KIFK Z HH SHAR LOYHWAZ LOKDYHI LGDGADCP DOQMIGRHFRYHION Z KK DUHXVHG\R SURTRAYHD DEGHW/P DMIDID DOHYHAKOQ HYIQDSRWRIR
FRP SO0 VI LCDCADOSHURWP DQFH + RZ HYHU\R DGWHUH \WAZ HP D LOYHWNG® FRYHIOADM GO0/ 6HH3 Y6MQHAZ , QR HAB LRAHW/2 YHMEZ 2
,FOMROR &RHIDOQN IQRU JRP .

" HEWQYHAR HOV 7 KHWMP VR RXUGHEWQYHAR HOWVDUH\BBUHGVR \KH | CAVDQG ALURP WIRHVR - HIAK WADQUORARRY 7 KHS GYLVHUGH) RADAWHWIKRMUA
R HOAK LOYHWR HAR SIRMANRXULLI KWOQGP DI HRXUUM © HIHZHDED LOYHMWQWHI RTRZ LQ) WSH/R GHEW

$ ) WEHDGEW) LWACHD GRS LV VHIRURQDAHDEDUVR RKHUCCELONA/LOWHMKH S FSMIOWRKRAMUHDQG KDARHEHH WA DILIKY
SURINY VHRXURN LOMFINQDIHAVR \RHIMKHU 7 KHVHRXUMY LOMBAADCNY CERYHWHVHRXULY LOMBMR DO VHRQG CHYGREHYLQWRHDIHAN 2 XU
IAHDG-EWP D LGFOGHWEDE DERCHI LWACHY GOV * XQUWIGKH GO0/ LGFOAQ) * MRV SRMRQ/R \KFK BT/ DIGVHRXUHG FRISRIDMERQDY
Z WP LOU HDMAAR\WHHFDAMRIEVR [ LWWIHQ®ODY $ VR 0 DK R RXUI MIH GHEVWZ DVARP SUMAGR XQUBGFKHEDD/

T 6\NYE DERHILMIH DO/ 6VBIGE DERGH! LWANCHD GOQ/ DHWEEWRDO LWACHO GO0/ $ QGG LOWWHI CAQWN KDYHHTXDOUW KWARWHFRTIDAMIO
DN \XEMFVHR WH | LIXASURU VHRXUMY LOMIAXY

8 QUDIKHEDD 8 QUBIFKHBDYY LFXAQ) WHE MRV SRIRQ/R \KAK GORY FRP ELGHI FDMUAVR | LMAEHD VHARQG QHOQGP H | DACHGHEW
JHHDD LQDIMIHYSRIMRY , QP DY FDH/ ZHP D SIRVGHWHLWKHUP RIAML CRADEDR WHFDSMIDWIKRMUHCERYHWWHUHDAW 7 KHSUP DY
DGYDQUED HY VR WH IXHUDUHVKH CEL QWY R GHI RADM\KH HQWHG-EWICDCAQY) Z W RHOQE-UDQGWHHIP LDIRQR LQMFUHERULAHY 3/ DIRXW
[ LYXADHQ GO/ KDYH DVHARQEDY  SURUMY EHAGE VKSHUVHIIRLP | LISXARXV | LLIXADHD GO0V LOVKH FRTIAM DOHRXUQY) \WHBDQVLQ FHYRQ AP WY
7 KHOWDQI HP HQWI RUD® OWNRXW | LSADHD GOQ DUHWSLADID VIR LODQ? DIUHP HOAZP R GEHY Z KIFK SURVGH/GREHYZ W | LWWRXW DG
3 @WNRXW SO P WP VEDVHG RQDMQI B THD ROWKH FRIIMM.IO 6 LGRHRHS | LIKNRXW GLEHY I HHIDID KDYHSUWRINY RYHAH? @XRW GREHY I RU
UHFHYQ) SD P HAXQEHURHMIQ\SHAL LHG HYHQIVR | GH DXOVRUXSRQWWHRAPXUHIAHR . RAHMIIIHIGQ) HYHQVXQEHULQMIFHAVRUD) UHHP HOVRU
DIWHP HOVIP R GREHY \WHE OWRW GREHYEHDIUDI BDMIUMI DQG LOH AKOQIH WHAHYHDKLIKHUH [ HAYHLQMBWDM \MURXIK DUDQIHP HON
P R WHOQEHY \WDQWKHS | LLIANRW GEHY RUGLEHY LQWEGG DERCHI LIMAHR GO/ $ JUHP HQVEP RY GEHYDOR WS SURVIGHI DA
YR WIKWAR \KHE @XARAW GOEHYAKDQ\WHIQM FUHEVRUD UHP HIMVR Z KUK VHRRQG CHDGEHYR \WQDBH\KEMAAS P R WHWSHVR 1LWATHD
GEWQZ KK Z HP D LOYHINE OWIRW | LACHD GDQVIHHID KDYHKLIKHUH | HAMHLQMBWNDMAKDQRMHMSH/R | LMEHD GO/ MGRHE W
ROV | LLXADH GO0V UDON EHBZ. MBQEDERCH | LMOHD GO/

t  6HRG THGEW2 XMWHRG THGEW D LFOGHVHRXUHGGORY DOG \R DOWHIH WAHRXUHE FR SRIDMERQD/ Z W DVFARQEL SURIW BHKLQG
[ADHD G-EABHRQG THYGHEANSLFDED IVVHIRURQDOHYEDI\R



https://www.sec.gov/ix?doc=/Archives/edgar/data/0001655888/000165588826000010/obdc-20251231.htm

XQHPXUHG CCEL DAY LOWKH WKH ) FOSMIDMUKFMUH DG KDVWHEHH IR DVHRXUMY LOMMRYHUDRHIVR \WWHLWKHL WRXIK UDQN.QI MQRUR | LY
COGBENFHUGE WRHDWHV ) LINOHD GLEHY DG VARG CHY GLEHY WS KDYHWSOUDMQHD/RQWKH FRODMDO DG DOLOMFUHIWRU
DI UHHP HMBURYLGHV\RHI LIYADHD GG Z LK SURIMY RYHWHVHARG CHQ GG CHVROWHFRIDMID

t 0 H]DQQHGBNXQHXUHGGEW SWKRMDD P H | DRCHG-BAKOD IDNAXER BCDMIQSURIN R SD P HYAR | LWKADH) DOG\HRQG GHYG-BMY
RWQXQHXUHG DQGP D QRAKDYHWHEHH VR | LCDCADCARYHIQVARP P RQLQI MAHDQGVHARQG GHYGHEWAH RZ HYHU P H ] DQCHG-EWINY
\HIRUR FRP P RQ DG SUH HUHE HNXQW LQDQIWAKHV FOSMIDXKAMUH 0 H ] DQCHG-BNQYHAR HONVIHHID R HIGQEHYI L] HSWMO/IQWHIRP
R LOAMAMED P HQV Z KIFK FRXGEHSOG IQNGG DIGP D SURVIGHGOEHY DORSSRWMQW \R SDUASDMIQWHFBABCOSSUADIRY L 0Q R 0D
IVUKHWURXI K CQHTXY LQMBIT KLY XY LOAMMWANVSLFDED \BNHARHIRP R DQHMXUY FR LYK HNRUZ DUDON ' XHVR WKL KHUUMN SUR LA
DGR WD G/ UMARYH FRYHIDQWVFRP STUHG\R VHRRMAAXUHG GO0/ P H | DRCHG-BWHHDE B DKL KHMBAGLOMAMWDM\KOD LIMOH OOG

\HFRQG GHOGEW
T YURDGD W QAFDMEEDQ YRDED \N QRFDAMGED0Y Z KRHI HDMUYDHVP LONR\WRHGAFUEHG XQGHLF ) LIMWIHGHEW D52 6HRQG THGEW
CERYH DUHWSIFDD RUWLCDME DG WKAXUHGE. EDONVRQEHKDD R MUHFRSRDMERURZ HYZ W HP SR HHFRXQN UYHA (% 7' $V DG

HOMSUMH YOO @ HAKDQWKHP LG3B! P DNANKOLIRAMIMPY GHAUEHE CERYH 7 KHSURAHHB/R EIRIBD WX QAFDAG GO0/ DLHR WXVHG I RU
GYHIIHZEX RAMBQLANRYY P HIHYDQGLFTXMWRYY BT DARY UH LDCAQIV DG LCDCAQ) FOSMICH SHIBVMUAY 94R0BD \X QAFDAMG
GO0V DHWSLFDID GUWNEXMGE! WHDWDQILQ) EDONVR DAYHYHIURKS R LOMHARLYSUP DUO FROMMMY R &/ 2 V VHIRWHRXUHG GOQDGKLIK

\ IHBERQGP XWD0 XQB/ FRVHG HIGI XQBY KHEJHIXQBY EDQNY DG LQKUDGFHARP SDQHY DOG ! LQDGRHARP SDQHY $ ERURZ HUP XWWRP SO Z WK
YOURXY FRYHIDQW FRQEECHS LQ DGR DI UHHP HIWRICRM SXURKDVH DI UHHP HONEHE HHQWHERURZ HUDQG\WHKRTHYR \WHELRIED \X QAFDAGED
7 KHEURDED X QAFDMEEOVIQZ KIFK Z HIQMWP D LGFOGHGOQAKDAIHFRQUGHHE? FRYHIOADM GOQ/ BEHFDAHR WHUGANR DIXOHAR

| LDOADOP DOMDFHFRYH IOV

2 XUGHBNQYHAR HQVDUHWSLFDTD \WKRMUHGZ WK \KHP [ P XP \HQRUMY DQG FRIDMIONDAZ HFDQUDRIED REEIQZ KIGINMAHNQ \R CFKIHYHRXURED
WMQVBLIHAT KHS GYMHMHHWAR TP WWHGRZ QUGHSRMMIR RXULQYHIR HWE

$ UNXLUCQ) DVREDHMODRORXULQYMAR HOV LGFOGQ) ERM LQMIMNDGG SRVINCHTXWY CESUHADIRY WDWARP SHODM/XVI RUPUHEWIM

$  QURMDMY FRHIQNVIQFRIHRANRDZ W RXULQYHXR HWFRQMMMZ W SUAHYDIROR RXUFCSABD 6 XK URXURNRQ/P D LGFOGHDH LLP DIYH
FRYHIDQW LFOQQ) BERIY WXL HOV  QHIDIYHFRYHION LFOQQ) | LCDCADCP DQMDGFHFRYHIQN CHYSIRMANRY TP MIMRQVRQGEW
LGPXUHFH UAMMAIRQYRQDAHADBY GRZ QUGH DG ANXEMRQFDAHY UAMANRY/RQOGYIGHE/DOGRMHUISD P HOV FDK 1 BZ \Z H-BV ARTAMEID
SURAANRY UHNXALHE GHEVIP RWY DR FKDQIHR FRQARCBURYIMRQY DG EROUG WKW LGFOQQ) HWHUREVHYDNRQ UL KW RUUL KWAR DM-DARQWH
EROGXQEHNRP HALRXP \WIGRHY OQG

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

© WKQRXUSRINRIR \WWH$ GMAUOP VAR P DLQEEQWWH CESURSUDAM SURSRUNROLP R WHYDURXVAWSHVR | IIH @00 DVZ HIDAHRYEG CHYGHEWIG
PH ] DQCHG-EWRDIBZ. XV\R DFKLHYHRXUBLI FABAQY Z KUBIP DQRIQQ) RANILIHAGIP RQAR FBHEWIN

2 XUGHEWQYHKR HQVP D EHWIKRMUHG D/DQRAOT HEUHRXUIQ) WYHXKH 3$55° GOQY Z KIFK DHEDQVP DAHWRDFRP SO \WDAP D QGRAVXUHQ® EH
(%7' $ SRUYHEHFDAHIVKDARDM LFDI GHMP L[GHEWR SRUSRCHSUR WIELOW 1QI DYRUR CFTXLIQY FXWRP HYAKRDAZ L HHDMDKLIK @ HP HYDOHRYHJ
WP H * HHIDD RAUS55 GOQ/OUHP DEHWR KUK JURZ \WWRKGRBI\ FRP SDQHY/Z W DMBEBIEDHR H I PR HY SURVIGQ) WIRQ) UHYHOKH YIMELAWY
* HEHIHYHWHUHRXUIC) UYHOKHP DUNAAR EHXQEHIHYHG QG LQG\WD/S 55 GUQV/R WM KDYH DMERLYHUM DEXVHG UM SUR LGV LOWHIRP R SUAQ)
FUHAVWERRP HQBINRY DG RUGDD\R YOOHY UHDMAYHVR WHEURDG-UP DN




( TXLV, QYA HIN 2 XULQMHUY HQNQDSRWRIR FRP SO FRXGSEHRUP D LGFOGH DQHMXW LQMBMAKAK DVFRP P RQWRAN RUSUH HIHGWRAN RU
HIXWY QONHGLQMBMKAK DvDZ DUDQARUSUR WEDMASDNRQUIKW  HP D' P DNHAUHRDIQGLQEUHPWANW LOYHKY HONZ W RUZ WKRXAWD FRIPXUBHON
LQYHNT HQAQDP RIAVHIRUSOWR \WHFDSMIOWAKRMHR WH LML 2 XUHTXUY LA HOWDHWSLFDID QRAFRQURORUHDMSLOYHMY HOWVDQGZ HP DL
KPR\ HDAUY LOYHKR HOMAR LGFOCHSURYIMRQY SURKMANLY RXULUIKWDYDP LGRUMY LQMANWRTH

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

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

6SHADIV) LODCAQ) 3RURIR&RP SDQHY : HP D' P DNHHRXAW LOYHAR HOVLQSRNRIR FRP SOQHAKDAP DNHVHIRUVHRXUHG GO0V RUQYHIMIQ ELIRIGD
\X QA FDMS GOV RIMUIKRXNUAE SURSAEW \KFK DV/@ HVHMBP HQVDQGUR DOV [QMBMY 2 XUVGHADOV | LDGAQ) FRP SOQHVIGFOGHWHI RTBZ LQ)

t o IQVGUHEDSMIDF RBQIV/ / & 3 LQNELH  CRLQE-BHIGHOAAYHI LHG AURABGEHU RPOVHERQSUIRVIGQ) DAHAEDHG ARP P HIRDO LQDGRH
GO0/ DG HDAG\VHIRMXUHG GRS 6 EDHEP LGB P OHARURZ HY © LQIVSIWHR IHYDZ LGHYDUHV R DAVHAEDHS | LQDGAQ) VROWRQ/\R
BXMCHAHVIQDDOUD R LOBAMMH/ LGFOGQ) BYROLQ) FHEAWIAMNY P OFKIGHY DQGHIXSP HOAMP GDQ/ WDOHABMWMP GO0/ | LIKMNQ MMARIN
WEFKHY FDK | BZ \WMP (BR00V DG RSSRUNMQMIF EUGTH | LGDGAQIV

$ $PHIQ ZKEKFROMVR $$0 6HIV  50CD0G RPHMF, QMP R0 HEHU/ / & DIG$$0 6HIHY  $YIDMRY) HHE-U/ / & FRIBANYHD
3$ P HILQ$ WHER  DOG$ P HILQS WHD DIIHP HQW / & Z KIFK KDVHQMIGLOQR DEHYLAQ) $ JUHP HOAZ LKS P HILQS \WHER $ P HILQZ DY
FUDME\RLOMMNQDGDIQ) SIMRP | RAXVHGRQUIGIU DYIDIRQ DG RAHUGRY QYHEWIQSRYMRQDAHN $ P HILQLFTXLA/H MY RQ GDH
SRWRIRVR G DOGHIGR @ HUDGDLY DG DM HIXLSP HQADGGVHBRMWHD SXUKDH/R | GDHDWHNVDQGLYEX@Q) DFRP P HADCOLADW
SRWRIRWURXIK QLA WICDGAQ) QG HYILGHIFTXMUWRQRQ D\DBIDQG GDHECAN EDLY

$ ) LWGHDRY, QMWW HONY / & 2) IWGHDRY DSRWRIRFRP ST FUHDMG R LOYHANQ @ HLQXUDGFHEDHG DIV LGFOQQ) VHRQEY 06
WML @ HVANBP HOADQG RAHUA HIQKUDGFHH SRKUA/XQ) CHEGEDIOWA LOMODON HH SHABGR UM DOG\RSKIMIFDAG SRMRIR
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, ) DEAQY// & DVEIDM P IIHESRWRIRFRP SIQ |RP HE\RLQAWA® RZ QUR DOV SXADHDIUHP HONDGG
GOOVLOWH@ HVAHFHASFH
T %OH2 Z ORURW6EWDAM)\ 2 SSRUMQWNY /18& 392&62° DSRWRIRFRP SI) |RP HEWR KR COMIDAYHFUEWDWHN LGFXAQ) DAVHAEDHG

IWCDFH 2$% " $99 LVDWWEFRRUR SUYDMFBHAWRRAHERQIJHHDAY LGFRP HIURP SRRYR 1LCDCADD SK\ MFDCRURKHUDRAHNV
020/ +3),1$1&( // & 32Z0+3) LOGAH  LVOQLOMWY HOABDUGHIKLS Z 1\ + HOWWRCHS FUGHQO RBIQIV DP DNMUMWY RZ GHE\KEMADY R

) LYH3RQM REBQIV / / & 1<6( )3+ 2Z0+3) LOHZ DVFUDMRIQMMQUAG-NODGEDNG  RURWRSIRY SURILP VAKDABURYLGH
FLSMIOR SXETF KRP HEXU@HY

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

T UOH2ZRUAVS/ ) / /& 2&UWEVS/ )" LVDNIQMHIMMHZ KRHSUGASDOSXERHIMVR P DNHLQMI HOVIQVHIRUVHRXUHG GOQR P LG3BY
P DUNHWVRP SDQHY EURDGD W Q3 FDAG GO/ DQG VHIRUDQG \KER BCDMG QRMVIWKHGE. FRIDMIDT) HG GOQRED DARY/




I YOH2ZO HDIQ// & *%0H2ZO HDIQ' DFRNSDNRP NMLQWHOMMHWDAQYHAVIOHIXSP HIBDH/ DG TR/
&RITEWR , QMHAV

: HKDYHHOAMBGLQR ERX \KH, Q/HKE HY/S GMRY $ JUHP HOADQG\WHS GP LQVADIRQS JUHHP HOAZ W WHS GYIMH 6HHB90MCHR? 7KHS GAVHUDQG
$CPIQWMDRS %OH2 ZQRUHAVBOMRY/ / & IQRU  JRP . 3XUXOQMRWH, QHWY HY/S GIMRY $ JUHP HOAZ HSD. \WHS GYMAUDEDH
P DQIHP HWHHOQG DOLGFHOAYHI FH 6HH2960MAQHN2 , QHIRHYSOMRY $IHPHIVIQRU  JRP . IRIDGHAUSIROR KRZ \WHIH/SD CEGIWR
WHS GMAUZ LAEHGHMP LGHS 3XUXCDMR\RHS GP LAVADARDS JUHP HOAZ HUHP EXHWHS GYMVAUI RUH SHOAVGHHRDY \RSHIRP \HYEH/UHADMG\R
RXUDEP LQWDARQDQGRSHDMRY 6HH2960MCHN2  $CPLAVADIROSIUHPHIVIORU ~ )RP . IRIDGHFUSIROR HYLFHVIRUZ KIFK Z HUHP EXUH
WRWHS GYVAU, QDBAWRY WHS GrIVAURUWDH LADAM/P D HY DIHLQAHYEIQRUILCDIRQ CRAYMEY DG UHAH YH DWIEDQATUICY HP HQMMKRMUQ) RUMP LU
IHV

2 XUH HRAYHR | LFHY FHYBQR RXUGUHRARY DG AHMBQRKHUI LDIFHSIR HMRIDYR %60H2 Z COORVHYHDVH HXAH/R \WHYOMH2 Z CRUHAW
$ GYVHYDQGRXUR | LFHY DG GUHARLY DG FHIBQSUR HMROYR %60H2 Z COQG\WHS GYMAUDHR | LFHYR %60H?2 Z C5HRXUMEY/ / & |, QDBAMRY RXU
H HPAYHR I LFHY DG AURARY DOGWHP HP EHYR WHS GYMAUDQGP HP EHYR LW LYHILLHG/ HIAQ) , QAR HY&RP P LWHHVHYHRUP D \HLYHDY
RILFHY QUARYRUSICASIVR HUMHAKDARSHDMIQWHVIP H RUDUADME @HR BAMCHVDYZ HAR LGFOAQ) WHYOH2 Z CRUHAVE GIMHY  LGFOGQY
\HYIQ) RQWHUUASHRRYHLOMHWY HOAFRP P LY DOG RURQWHLOYHAR HOWRP P LWWHY/R LOAHE HOVI XQBY CFFRXQIVRURKHULQM HOAHKLEGY P DEIHG
B\ RXUDI LADMYZ KLIFK P D KDYHLQYHMY HAREMRAYH/ALP LOUVR RAULQYHAR HOAWREVRAMH $ VWP H/Z HP D FRP SHMZ LW \KHY60MH2 Z C& UHAVE GHON DG
RMH/OH2 Z CROHVI RUFDSMICDQG LOYHWY HONRSSRUMQAY $ VDUAKEVZ HP D GRABHILYHQWHRSSRWMQUY \R SDUA SDMLQPHBIQ QMM HONVP DeH
B\ WHY6OH?2 Z Q8. UHAVE CHON DG RRHLVOH2 Z CRIHWV 7 KLY FOQFUHDMDSRMQIDOFRG CRWZ KHQ DERFDIY LQYHIY HOARSSRUMQMAY TP R XVDQG\KK
RMH/OH2 Z 8 UHAVE CHQWV DG REHIYEOH2 Z CROHN $ QLOYHIT HIARSSRIMQU \KDAM\XEEGH RUP XQSBIFTHOVR \WWHY6OH?2 Z C8:HAVS GYMVHYRU
RNHUD | LADMGDOMMHYP D QRABHFCSCEBIR EHQ) \KDUWHSOP RQ \RP HRUDTR \WAK FOHWDQG O LADMY/GAHRWHETP MGVFDBIR \WHRSSRMQW RU
RNHUICARLY [FOAQ) HIXDRY WARMRQ/IP SRUGE, WH $ PV RZ HyHU | ROVWHS GYIVAUDQGLWDH LADAMAR | XOLAOKHUI LGADY GMHWARHIK R
WHUFTHON \WHY6OMH?2 Z O UHAVE GYIVHY KDYH SXQ STFH DERFDANRQ SRIAHAKDAHHN VR HOXUHWHHDXUBEG DIRFDMRQR LOYHWY HONRSSRUMQMNA/ DG
DEAHMRHFR LOHT HOABMMANROAFNVRW XQEHMH  $ AW, QOBAMRY [URP WP HVRWP H %0H2 Z CBHRXUMY/ / & P D SXUKDHVHRXUMIVIQ
AHMIQR RXURIHIQIV

$@DIRQR |, QYHXY H)/A2 SSRINQWY/

7 KHY6OH2 Z Q8. UHEVES GYVHYLQMG\R DTRFDMLOYHAR HOARSSRUMQMA/LQDP DQCHARDAY/| UDQGHNXUBE®BRYHAMP HOQGLY ARQUMMAZ LW LW
DIFFDIRQSRIAH/ \RWDAR FTHOAR WHS GYMVAURUWDH LADAYLY GAVIGYDQEI HBLQUADMRQ\R 0 RMHUFTHOAR \WHS GYIVAURULWH LADAY \ENGQJ LOR
CFFRXQUKFK | CRRLY DVWH UHIMYHDP RXQVR  FOSMICDYDMDEGH RUGHZ. LYW HON FDK ROKDG H LM FRP P VY HQWDQG UAHLYHY WHLQYHAR HQW
SURIUP VOQG SRWRIR SRAMRQVR \WHSDMASDIY LOYHXR HQAFFRXQN WHFTHOVI RUZ KLFK SDMASDNRQLY DSSURSUDM \BLJHMG GYHDI HOYHO\BIHMG
DAL Z KK DA\ RUSDMRP \RXUAHGWHWIQRNRQOQGDQ RAHUI CRRLY GHP HEOESURSUDM |, QDEAMRY \WHS GYIVAUDQG LWOH LADA/ DA
SHIP IWHGVR DIRFDMDQLOYHAR HOAR DQP BHUR  SURGAEWCFURW STMRUP VARDMALEZ \ Dy DESURSUDM I RUVKH SOUMEX@ULQYHAR HONREMARYHY DMLY
DOGAKOUIRMIMIPVR \KFK SIRGAW

7 KHY6H2 Z Q8 UHEVE GYLVHYKDYH SXWOQ SOFHDIRADNRQ SRIFLHAKDAHN VR HUKUHWHHDXASEG DTRDIRQR LOYHXR HWRSSRMQWAY DQG DBAHN
WHFR LOYHAR HOVPMMPMNRQAFWR W XQEHMWH  $PW KHDZ HHYIDIHLOMR LOYHWY HONVDVSHP WWGE. WHH HP SIMHUHIH GRAIBHGEHBZ Z HZ LaD
R \RLQDP DOGHFRQUMMMZ LW \KHYEOMH2 Z O UHAVE GVHY DIRFDMRQSRIAHY , QVHHNQ) VR HXUHI UGG HNXOBEGIWDR HUAR DIVOH2 Z CRUHAW
SOHVRYHMP H FHIBQGHAMRQV/UHADNY) \R DIRDARY/Z LAEHP DEHE DQDERFDARDZ RINGI JURXS Z W LOBXWURP \KHUASHRRYHLOYHAR HOWV
FRP P LWkHY 7 KHDERFDNRQZ RINGQJ JURXS LVARP SUMAGR P HP EHWR \KH, QAR HWHP  CFFRXQIY WP B0 DCDQGFRP SIDGFH 7 KHDIRDARQZ RINGY
JURXS Z L@P DNHGHMP LCDIRQYEDHE ROWHYOH2 Z C8.UHAVS GYVAWA DERFDAR)SRIAHY Z KIFK JHHDID BNXUHWDARSSRWMQWA/EHRI | HIHG\R HIILEGH
CFFRXQWVLQDP DYCHMDIZ LOEHI DUDQGHNAEGIRHMP H : - KHRDD
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LOQYH HOARSSRIMQW P D EHOSSURSUDMI RUP RIMWDQRHVADAD,  \WHS GYMVHIV&KIH &RP SIDFH2 |1 LIFHU* HHIDOS RXQHIDQG&KIH 2 SHDIY 2 111FHU
Z LOBURYLCHJI XLAGRH DV QHHEHG R WH YOURXV LQHUT HIARP VAKDABHMP LGHWH CESURSUDM DTRADARQ EHE HHORUDP RQ) \KAK VADAD LHY \RHVADAD\
\GHAI LF DERFDIRQ SRIALHKHD Z LOTSSO Z MQHFK VADAD

7 KHYOMH2 Z O8UHAVS GV DERFDNRQ SRIFLHY DUHGHLI GHE VR P DI HWHSRAQIICFRY GRVR LQMMWNERE HHQWHS GIVHIVILGADY REQIDIRY/
VR XVOQGIWRUWDH LADAMAMP LU LGHADY  REQI DARMAR RKHI/OH2 Z CRIHON KRZ HYH WHIHFDQ EHQR DAXUIGHWDAMRHYOMH2 Z Q8. UHAVES GYVHYA
HI ROWW\R DERFDAMOQ  SOMEXTULQYHAR HONRSSRMQWY | DL [P R DOFIHONI RUZ KRP \VKFK RSSRMQWY LY DSSURSUDMZ LADUAKONO DO CERFDMRQR DR
SOWWR KK RSSRIMQW VR XV 1 RADEFRQ CAWR LOMIXWDQEHH SHRMGWR EHUARYHGLQRXUI D/RU

7 KHOFDIRQR LQYHIY HWRSSRIMQWAVIP R XVDQGOQ R WHRKHUILQMUMY HOVXQBASRQR MG RUCFFRXQVP DIJHGE! WHS GIMAURUW
DILIDAVP D QRADZ D V DGR WD Z LORMEHSIRSRWRIDD, QJHIHDD SXYXOQAR WHYOH2 Z O8.UHAVS GYVH WA DERFDARQ SRIAHY WHSURFHWIRU
P INGQJ DQDERFDARQ GHMP LDNRQLGFOXGHY DR DAHWP HIAD/R Z KHKHUD SDUMFX UL/ HOARSSRIMQW (FOGQ) DY |RIBZ. RQLOMWY HOAD RU
AVGRMRQIURP  DDH MY SRWRIRFRP SO0 KHIBE, WHERP SDQ RUDCRAHULOYHWR HNXQG RUDAFRXQUVLY XMEE®H | RUXV RUDCRMHULQYHAR HOWXQGRU
CFFARXQMFOAQ) WHIEOH?2 Z CR:HAVE.THON , QP NG \KLYDWHAP HOMKHIEOH?2 Z Ce:UHAVS GYMAYP D FRMGHUDYDUHVR [ DRRY LGFOGQQ) Z WRXW
@P MIARQ \WHLOYHKR HONREMRARYHY JXGHICHY DG ADAD LHY CESTFCEGIVR \WHLOYHWY HONXQG RUDAFRXQMAHQDMUHR WHLQYHMY HOMGFOGQ) WU
WIMQSIR LGIDOEH SHAMGKREQ) SHIRG SRWRIR G YHW IFDMRQ DG FRIAHADIROFRFHOY \WHOTXAW GHB/R \WHLQHUY HIVXQG RUDFFRXQMKH
CHOW R \WHLQYHMY HIVXQG RUDFFRXQAR CFFRP P REDMIKFMIDWP Q) DQGRM-UDSHAVR \WHLQYHWR HMBURAHW WHA HR FBIR WHLQYHKR HQWXQG
RUDAFRXQMBI DO DOGUHIX@AY WML HOVDOG UMMANRYY LFOQQ) DVOSSOEG! FRP SIDFHZ WWH - $ PMIGFOQQ) BINXLHP HONVDGG
UARRNRQY SHYBIG Q) \R FR LOYHAR HOARSSRIMQMV GVAXOMGEHBZ  FRP SIDQFHZ W H MY DIBHP HOVR \RHLQYHR HOVXQG RUDAFRXQMKH DYDLOE®!
FCBABCR \WHLOYHXR HWXQG RUCFARXQAVAYH LEDARQUATXLLEP HOWIRUYS &VRUS , &V \KHIURW DAHAYDOHDQG GHADAMHANYDOHR WHLQYHAR HQVXQGRU
CFFRXQUKH PXUHQNDGG B HAG GIYH.DI HBYHY | RAWHLOYHAR HOWXQG RUCFFRXQAVD)G SRNRIR FROMKANRO FROUGHDIRYY 7 KHUHBYDGRHR HIFK R \MHH
RUAMIDZ LaYDY 1URP LOYHXR HARSSRMQUY R LOYHAR HONRSSRIWQWY |, QALLXP WBGRHYZ KHIHWHLOYHAR HOVREMRYHVR . P XGBBILOYHAR HOWXQB/RU
CFFRXQIVUHIXOLD RYHMS Z KUGIWH\SHAL LF | CAWDQG AU WIGRHVR . HIFK DERFDARQ GHAMRQZ LOEHGHMP LCDIYH \WHYOH2 Z CRUHAVES GYVHYP D
D RG SURUGHRMRQ/ SUHFHEHIMIOYDOH

3XUXOQAR WHYOH2 Z C8 UHAVS GYVHWA DERFDARQSRIAHY L \MURKIK \WHI RFIRCQ) DEIOMY WV/GHMP LGHEWDADQLOYHWY HONRSSRUMQ 1V
DESURSLIDM I RUP XGBBILOYHAR HWXQBYRUCFARXQIV WHYEOH?2 Z Q8. UHEVS GYLMHYIHHDD Z LQGHMP [GHWHCSSURSUDMM] HR \WWHRSSRUMQW | RUHTFK
KK LOYHKR HQWXQG RUCFFRXQWY, | DQLOYHAR HARSSRIMQWY | DY Z MMQWHP DOEDMR R RUP RUHLQYHXR HWXQB/RUDFFRXQN DOGWHHOHQ@R
UANRNRQY RO\KFK | XQBYRUCFFRXQIVLQYHXY Z 1\ HEFK RINHU WHD HIFK LOYHAR HWXQG RUCFARXQUZ LAUHRHYHWWHIP RXQAR WHLOYHWR HOARDAAY
\HHNGQI  DVGHMP LGHE EDHG ROWHFUMUIDNVAWR W CERYH & HWIQDERFDIRQY/P D EHP RUHDGYDREI HRXVAR XV UHIMYHR RHRUDTR WHRKHULQMIR HW
IXQB/ RUYLFHYHYD :  KIBIWWHYEOH?2 Z Q8. UHAVS GYLVHYZ LOVHHN IR DERFDM QYK HONRSSRUNMQYIQDZ D WDAMEHIHYHY/LQJIRRG D LYI DUDQG
HIMXASEBRYHAMP H WHHFDQ EHGR DAKUDIGRH\WDARXUCPXDCDIRFDMRQR  DOLOYHIY HMWRSSRMQW UL 0Q RAMP VRQZ KUFK WHDTRFDARQLY P 0GH Z LOEH
DVI DYRIEGID/ARH Z RXGEHL WHFRQ QAVR LOMMMR Z KIFK WHS GIVAUP D EHVKEMPAAG R LMABHH? $@RDINRQR |, QMY HV2 SSRUMQUEY 1O
RAU HIQWH3WR \ 6B HOWRQBEKH®B! $ 1LOGZ WWHE( & RQ$ SUO

&R, QMR H2 SSRUNQLY

$VDY% & Z HOHEMPAR AHMBIQUDXDRY BIKMANRYY/LQGHIRIDMY FHIBQLOYHKR HONZ W HQMYZ LW Z KIFK Z HP D EHUAXURRMG I RP GRQ)
\RXQEHMH  $ PWAKAK DV\KHS GYIVFUDQG WD LADAY XQBWIWRBEIQ/DQH HP SIWHRG-UIURP \WHB( & 2 Q0 D ZH WHS$ GYMAUDGG HMIQ
R RXUDN [ODMYZ HHIWQAGDQH. REUIRUH HP SAHUHIH WDAKSHYHE-G\WHSURUR GHUIRUH HP SIVHUAIH  WHE2 W) B\ WH6( & |RIXVRFR
LQAHIZ LW RKHUI XQB/P DQIHG B, \WHS GYVFURUFHIBEQDH LADMY LQDP DOGHFRQUMMMZ 1 RXULQYHIY HWREMARYH SRUMRQY SRIFLHY MDA LHYDOG
UANMRNRQY DVZ HEDVUHI XTI UHTXLHP HOWVDQG RKHUSHWHWERRLY 3XUXOQAR\KK 2 WBHU Z HIHHDDD DUHSHIP WHG\R FR LQYHXZ W FHYEQR RXU
DHLADAVLL \XFK FR LOYHAR HOVDUHFRP SBIMG ROWHVLP HWWLP VOQG DAKH\EP HWWP H DvI XURHUGHBBGLOWH2 (GHU 7 KH2 W&
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UIDAUAAKDAD? BTXLHGP DMWY D/GHIGHGIO6HARD R RWH  $ FWR WHAURRYZ KR DHQRVIQMIMMGSHIRY R XV \WHS GMVURUIQ R
WHUUAS-RHD I LAIDM D/GHIQGIOWH  $ PV, QG-BHIGHW LWHARY P DNHAHMBQ FRIFOMRQYLQFRQGHRANROZ WK FHYBIQFR LOYHWR HQW
WIQLAMRY [FOQQ)  Z KHDZ HFR LOQYHWAZ 1\ DO LADMGHQMY  DVGH LGHELOWHFR LOYHAR HOATSSIFDARY LQDQIWKHZ KHIHDQDH LADMG HIMY KDV
DOH LAY LQHXR HONQWWHIWAKH XQBWAWHWEQLRMRQLYFRP SPIMGRODSIRIDDEDAY DG U ZHAVSRHR DODRHNFTXLHGLODIR LM HOV
WBQLPMRQXQBWWHAVERMNRQLY GRHRODSUR IDBEDL/RAKHAVSRARQLY R DWDEEGIVHRXUMY 3XIXCQARWKH2 UG- WHYRDG RYHIHA/\KH

&RP S0 TV SDMASDNRQLOWHR LOMIF HYBIRIUIP $ VUITXUHGE, \WH2 WG \WH&RP SDQ KDVDERSMG DGWHYRILS LFOAQ) DS HIXUWHS0 DU R
WH, QG-BHIEHW LWUHRARLY KDVOSSURYHS SRIFLHY DG SURFHEKUAY UDRITED . GALI GHEWR HOXUHRXUFRP SIDGFHZ LW WHFRQBURQVR WH2 WG 7 KHYRDG
LFOQQ) D5 HIXUHG0 DNV R \WH, QG-BHIEHW LUHRRLY DOR UMHZ HSWHER , QYRR HYBRIAHVR \WHS GYVHR HOXUHWDAKH DHU-DRIED
GHIQHEWR SUYHIARHXVI URP EHQ) QVIGYDOMIHSE SOMASDIRQLOWHR LOMWY HYBURIUP 7 KH$ GVHUDQGRXUSKLH &RP SIDFH2 |1 LFHUZ LODBR
SURMGHUBRMY \WRWHYROLG 6HH20 DIIHP O VAXWIRQDQGS DOMYR ) [(DERDOERBURQDGS HXWR 2 SHDIRY/?  $1ILIDAG 7WDQOAIRY 1O
RUWMXDW )RP 4

&RERDM, QRP DARQ

2 XUSUGASDOH HRAWHR | IFH/DHGFDMEDN  30N$ YHOH 1 HZ <RIN 1< DOGRUMDEKRHQ® BHULY 2 XUFRSR DM
Z HEWMLY@GFDMG DAZ Z Z EOHRZ GLEAMBBRIER DIRQARP |, QRIP DIRQRRXUZ HEVWMLY QRAUCFRER DAGLOR RUDSOWR \KLY SURSHRMY\KSSBP HOARUWH
OFFRP S0 LQJ SIRGHRMY

51W) DARWY

, QMK LORXUNHRXUMIVP D BHVGHRXDAYHDQGLQYRYHY FHABQUANY UHIMEY R RUMAKRMUH DG RXULQYHAR HONREMALYHKDAY RX VKRXE FRQUGH
EHRHG-AGQ Z KAKHARIQMHMWBHHE5 W) DRRY EHILGRQ) RQSDIHG  LQWMYSIRSHAMAKSSEP HADQG5 W) DRRLY LOWHIFFARP SO LQY

SREAMOEGIQRU  JRP . IRUDP RHGIBGBGEAVRXWRQR P DAIDOUMA RX KRXG FOH X@ ARIGHUEH RHGHAAQ) \RLQMMOQRU
\HRXUMEY
5 HHQW HYHBSP HONV

" MGG

2Q0 D RXUYRDLG GHROLHG DI LN XOMUAYIGHIG R SHMKDUHI ROMBANKREHY R BFRGDVR -XCH SD CEBIRQRUEHRMH
-XO

BHBMPEL  1RM/

2Q$ SO ZHIMK-GWHXQHUGEHBAP B 1 RAVIQWHDIJ U DMSUGH.SOCTP RXQMR PLORY 7TKH6HSWP EHU 1 RW/EHU
LQMHADADUDMR , QFRICHANRDZ W WHIMKOFHR \WHBHBMP B 1 R Z HHOAMMGLQR DEMMIOQMMANDM\Z C5 7 KHCRARDIP RXQN
R WHLQMAWDM\Z 5 1V PIARY : HZ L@HAHYHI L HUDMLQMAXDN DGSD YDUCEGIDMIQMBWEDHERO62 ) 5 SOV

&l 2 , 5HIP SIRQ
2Q$ SUO WH&/ 2, WKHIWHEHP HSRUSUHBOGDOFDMAVR WHE/ 2 , 5HICDAQ) ' HEWOI XEOIRY Z W CFRXHE DOG X QSO GLQMAW
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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) ' HAUSNRQR \WHL R/ LY SURSHRMVVKSSBP HINEH RUHLQYHAN) LOWH1 R/ & CBAMIT HEWLP VXVHGLOWMY SUIRSHRMY
\KXSSBP HIE QRARKHZ VHGH LGHS\KDTKDYHWHP HDQQIVDAUEHG\RWH LOWHLGEHIMHIRYHQQ) \WH1 RM/ D/OP HIG-GIGRP WP HWR\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 RMW/

YH2 Z C&.CEMUCE RBRIDIRY DO DY GQGFRSRDIRYQ
1 RWGH

oD

oD

$XIXW

YHEXOY  DOG$ XIXW  FRP P HAQ ) HEUOW

7 KH1 R/ DUHRXUG LRI HIHIDOXQUHRXUHG REQ) DR/ DOG 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
SUCASDTP RXQIZ DVRAMBDAQ) DVR 0 DK
1 HIHRYHD \VERBEDAG RUMQRUWRD) R RAUMPXUGLQGEMIHVRY
RKHUREQIDIRYY L(FOQQ) QJ-WGIQ}E\A{IJW\MJAZHG»MN-FXLH
VRWHH \WOANR \WHYOOHR WH KK LOG-BMIHN
LFOQQ) ERURZ LQIVXQG-URXUS HYROLQ) &UHAVY CHOW R Z KIFK
P LORQZ D/RAMBIEQ) DV/R 0 DK DG
$ VIUKAMUDDD \XER ACDMS RUMQRU\R DTH MY DOG | XWUHLQE-BMIHY
DOGRAM-UREQIDIRY/ LFOGQ) WICHSD [EGV [(FXUWGE. RU
\b(E\L(lDJ!l—VIIQZQFLQ] YHUFGVRMP LOU CAONVIFOGQ) Z LKRXW
P VBARQ ERURZ IQIVXQGHMHGE39 $ \WHY CAONYDQG\WH2 % &
& 2V ZKAKKIGDODJWIDMR D5SIR (PDMD  BRQRANMBIEQ
DVR 0 DK
$VR 0 DFK RAURBOQE-EWEHWZ DVCSSIR [P DMD EI.GD?Q
DJJ U DMSUCASIIIP RQARWEAQ) R Z KIFK CSSIR LP DM
Z DAVHPXAUHGLOE-BMIHN 6HH3 & DEMUT] DNRY’




" HRP IQDIRY

2 SIRQE H3P SIRQ

BIONQ) ) XQG

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

/ DD HHDDAH

© HZ LOMWXHWH1 RMVIQGHRP LDIRQ/R DQGLQAIUDCP XQSBVR
LOH FHAMMHBR

SURMR-XO RCHP RQN SUR AR P DMUNWY GDMR WH1 RMY \KH

33000 DM ZHP D UHHP WH1 RM/DARXURSIRY 1QZ KRBIRUIQSOW

DA \WP HOGGI URP WP HVRWP H DADUG-P SWRQSUFH H SUAKHGDYD
SHAHQIHR SUCASDOIP RXQADQG URXQE-G\R\WUHHG-ALP COBOFHY HIXODR
WHIUDMIR D WHWP R \RHSUAHDAYDOH/R \WHUP DQQ) \AHOG
S0 P HVR SUCH SOODG QMR GVRQAG\R WHU-GP SIRQE@M
DAXP [QJ \KH1 RAM/P DMUGROWH3DUE DD DM RQDVHP L DQQAMCEDL/
DMPIQYD @ \HURQMYY R WHYH @ PROKY DARHWDAY
(DMSOV  EDUVSRQNGW E IQMPMWFFX-G\RWHOMR WE-P SIR)
DG R WHSUCASDOIP RXQMAR WH1 RMAREHUHGEHP HG SOV [0
HWHUFDH CFRXHG DOG XCBOG LOMMNMRHIHROVR WHUHGE-P SIRQGDM

2 QRUDWUKH3OUEDW DM ZHP D UHP WH1 RM 1QZ KRBIRIQSOW
DADQ WP HDQGIURP WP HVRWP H DV

DUHE-P SWRQSUFHHTXCOR R WHSUGASDIIP RXQR \WH1 RM/EHQ)
UHGEHP HG SOV DFRXHG DG XCEOG LQMFMKRH B ROVR \KH UHGE-P SIRQCDM

7KH1 RMW/Z LOREHVEMPAR D) MONQ) IXQG $ MQNQ) |xq;wa-vrurH
I XQGOFARXP XOMGRYHUDSHIRGR WP HI RAWHUAMSP HOAR G-EW

| D&KDQIHR &RQIRCE HEXUFKDWH( YHONRFARXWY SRR P DMUMY XQBWZ H
KDYHH HAVHGRUWKARUHHP WH1 RMVIQI XEKRTHY/ Z L@KDYHWH

U KWDARHURSIIRD \R UATXLUHXVAR UHEXUFKDVHI RUFDAK \RP HRUDGR \KH
1 RA/DADU-SXURKDH SUFHHTXOOR R WHSUGASDIIP RXQR \KH

1 RMVEHQ) BBXUKDHS SOV DFRXHG DG XCGEAG LMY EXRW
IGFOQQ) \WHUSXADHDM

I \KHHLYDFKOQHIQ8 6 \Bf @¥ RUZ HRAEQDD, QMEDCE HYHHBHYFH
XQQ GAAUEHGKHHO WH1 RMVZ L@EHVEMANR GIDOCH HDOFHE, XV
Z KIFK P HIQ/AKDAMXEMRAR\KH\DIY CRIRQR . FHQFRQAMRYY [(FOGQ)
EXWRMP MMG\R L G-BRUMEY [QWKWVRWHEHH IWR \WHKRTHYR \KH
1 RRVDARP EDIRQR PRH D58 6 JRYHIP HOWRUS 6 JRYHIP HOV
DHR QRM/RUERE\KDAZ L@ HHDMHRXIK FDK \R P DNHIQMIWY
SUCASIDGG0Q  RAHUSD P HQIVROWH1 RIM/RQWHUYDURXY GHE@M/ DG
L GHIYHIQ) \RWH7 DAMHDORIIQROR FRXQFDV GRRIEHSKHHOXQED
3 HAUISIROR WH1RMZ ' HHDOR® / HIDD HHDOH  Z HAOD®IDm
UHBDHRXUHYHI URP DIED P HOAIOG RKHUREDI DEROVROWH1 RV




S&RYHIQN HHDOGH 8 QEUPAUHYS 6 \If Q¥ COGWHLGE-OMUH \WH1 RAVDUHVEMPAAR
FRYHDQAGH FDOGRHE, XV Z KIFK P FOQAKDAVKEMAAR\KH\DIN CAMRQR
AHVIOFRQAMRY LFOAQ) EXWRATP IMGWR L G-BRAMI LOWKWRAKH
EHHIWR WHKRTHYR \WH1 RM/DFRP ECDIRQR PRH LG8 6
JRMHIP HWWRS 6 JRHP HMDIHR QRM/RUERQBAKDAZ [@IHHDM
HIRXIK FDK \R P DNHLQMAWSUCASOCD0G0). RKMHUSD P HOVRQWHL R/
ROWHUYDURXVGHEM/DGG LU GHIYHIQ) \R\KH7 DMMADORIQROR
FRXQHD/GHAUEHGKHHOXQEHE' HAUSWROR WH1 RM2 ' HHDDGRH
&RYHION HHDOGH  Z HZ L@EHHBDHGIURP \RP HR \WWHUAMARYH
FRYHIQVIQWHLQE-OMH

YRP R 1RMW 7KH1 RAVZ LOEHUW-BUMQMGE JEECOHRXUMAAKDZ LOEHG-BROAMG DG
U IMMBMGLOWHQP HR 7KH' FSRUWRY 7UMRP SIQ RU 7& RUW
QP LGHH 7 KLVP HIQAKDAH A-BAQ@P WG ALRXP WIRHY \ RX Z LOCRW
UHRHLYH AHMYLFDMYTROWH1 R 94-CH LADOQMBMVIOWH1 RM/Z LGOEH
UBUAHQME\WURXIK ERRN HQN  CFFRXQWVR ILQIHD].QXAMNQ/EHM;] RQ
E-DDR BHH LADORZ GHY DY ARG LOBUHAVEDMASDONLY' 7
,QMMARYP D HBRWR KRGS LOMMWVIOWH1 RAVKURXIK HAKHT 7& 1 WH
pgﬁgmsmmm}m WURKIK RU DQ) DARQAKDAHSDMASIOVIO

70MAH 3D 1QJ $ JHOADQGS HILVADU " HAWKHYOON 7 WERP S $ P HUFDY D/AKFFHARUR & RP SAMIKDUH
TUMWERPSI) 1 $ DAKFFRARAR: HIY) DJRYOON 1 DERICH WRADIRD
( YHOWR ' HD@V | DQHHR GH DXOVDVGAAUEHGXQELF' HAUSWROR WH1 RMW  RQWH

1 RAVRFXY WHSUCASDIIP RXQR \WH1 R/ SOV FRXHG DG XCEIG
LQMBMP D BEHGFOBGLP P HADMD GXHOQGESD CEG! \KEMRAR
AWRUW LOWKHLGEHOMUA 7 KHHIDP RXQNDARP DD EHFRP HGHDUG
SD CEGILOWHFDHR FHIBOWSH/R EDONXSH RUIQRYHR HHON
LRV XV

2 \WHUSRYHIION , QOEAWROWR \WHFRYHIDON GAAUEHG LOWWLY SURSHRMY\KSSBP HOAMKH
| ROZ LQ FRYHIDQM\KDOLSS® \RWH1 RAV

1 HUHWDVRAHSHIRGR WP HGUQ) Z KIFK \WH1 RA/OUH
RANBEQ) Z HZ LOCRMRDM Z KHM-URIGRAZ HOH\KEMPARHIR
6HAMR) D $ D/PRAILGE 6HAIR) DRWH  $PARUDQ
\KFFHARUSURYIMRYY BAWILYLQY H I HAMOQHWWHUFDH \RDQ. H HP SwyH
UAIH JUIQMG\RXVE, \KHB( &

1,1 DAIQ WP H Z HOVHCRAXEMPAR \WHU-BRIM) WXL HOVR
BHARD/ RJ G R WH( [ KDQHS PARILGIDY SHIRAF FERWZ LW
WHB( & Z HDJWHWR XK RKREHYR \WH1 RM/DOGWH7 O0MAH 1RJ
WHSHIFGR WP HGUGQ) Z KIFK \WWH 1 RAVOUHRAMEDAQ) RAUDGWS
DOQOCFRQRIEDMS | LQOCADOWMDAP HQV Z MO G VR RXUIVAD, HU
HIG DG XDQWGIQMIP FRORIEDAG! LCDGRADOABM HOV Z \KLO
@ VR RXUIMWDODXOWUHIG REHDDRXU RXW | VDO $ @
KK | LDACOWBM HVZ L@EHSUHEDUG (QDTP DAMUDOHASW 1Q
DFFRICFHZ LW CBSTFLEGIS QUMG6\BMY JHIHDD CFR-BMGCFFRXQIMY
SUCASBY RS $$3




7Waq) 0 DNV

* GEDORGDUDIAH DG 6 HMBP HBURAHGAUHY

*RHQQ / X

7KH1 RW/DHDQ IMKHR VHRXUMIYZ LW (RHXBEQKHEWIEQ) P DN
7KH1 RW/Z LOREHQARGROD). VHRXUMAH FKOQIHRUDRMSROD)
DABP DAMGG-DBUDREBMROM WP $ GRXIK FHVBIOR \WHXQEHZ UMY KDYH
LQRP HEXVAKDAKH FXUHQ® LQMIG\R P DNHDP DUHAQWHL R/ D/

SHP WHGE\ CESUEGIQY VDG U XMIRY \WH HQRAREQIDMG\R GR\R
DQGP D GWRQIDHD) VKA P DNHAP INGQ) CRIVIMH/DNIR. WP HZ WKRAW
(RM—|6H—|38Q}|.ZLIM2] $ FFREQIO Z HARADAKUH\ R WDADATXNG

P DNHWRAH1 RMW/Z LOGHYHES RUEHP DQRIGHS

, QMIAVIQWWHL RAVZ LODMDCHLY' 7&IVEIPH' D ) XQB/6HNBP HOV

6\ \WWP DOGDQ SHP IWHGVHRQEW P DOHAMDAQ) TRRMW IQVKK 1 R/
Z LOWHHRH BHUTXUGE ' 7& \REHVIWBGLOLP P HADMD D/DOEG]
IXQB/ 1 RHR WHERP SO0 \WH7 UMMHRUHSD Q) IHZ L@KDYHDQ
UASRQELOW RUICELON | RAWHSHIRP DFHE * 78 RIWSDMWASIOVRU
|QAUHASDMASIOVR \WHUUASHRRYHRED) DR/ XQEHMH BV QG
SRHEUVIRHAQ) WHURSHIDIRY/

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




5,6. )$&7256

, QMY LOWH1 RM/LOYROHYD QP BHUR MIQUFDQAINY %R\ RX LOHWNQWHL R \ RXWKRXGEHDZ DUHR  YOURXY UMY DWRADAMG Z WK \RHLOMWR HOWV
LFOQQ) \WRHGWPUEHGLOWLY SURSHRMV\KSSEP HWKHCFFRP SDQ LQ) SIRGHRMY D). GREP HOMFRSRIDMGE. UHHHIFHKHHQRUKHHO LGFOGQ) LOWH
YRP . DOGOQ IUHZ UMY SIRGHRMYZHP D, DAWRUI] HIQFRQGHAIRZ W MY RIHICQ)  <RX KRXGFDUHX@ FROUG-UHHUMNIDRRLY \RIHAHUZ [\ DOR \KH
RNHULQRP DIRQLFOG-GRULGFRISRIDMGE. UHHHIFHLQWMY SURSHRMV\XSSEP HIWDQGWH DFFRP SDQ LI SURGHRMY BHRUH\ RX GHALGHZ KHXHVRP DNHDQ
LOMR HONQWH1 RV 7KHUMIAHARIAQWEY SURSHRM/AKXSSBP HOMKHDFFRP SDQ LQ) SIRGHRAMY DQ GRRP HOMFRISRIDAGE. UHHHFHKHHORUWHHO DG
DQ IWHZ WY SIRE-FXMVZ HP D, DAKRU] HIQFRQGHRIROZ LK WVRITHIQ) DHCQRAKHRD UMYZ HIDFH $ GAURDOMY DG XGRHIMQMY RIBUIAHI® NJRZ QIR XV
RUGRMSUAHQ® GH-P HGP DIRIDCE, XVP D\ DOR LP SDLURXURSHDIRQVDQGSHIR P DR |, | DQ R \WHIRGBRZ LQ) HYHOVRAFXU RUBXMH 1 LCDGADCRRIBWRODG
UAXOVR RSH.DINRQ/FRXTS EHP DRLIDED DQGDGHIHD DIHRAG , QUKAK FDVH \ RXP D GHDGRUSDWAR \ RXULQHWE 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 D) R RAUDMHVRUDR R WHDMAVR RAUNKEMGDUH/ $ VDURKXOMKH1 RM/Z LAEHH | HARHD \KERBDMS RIMQRUVRDY VHRXUHG
LQG-BWEHN RURKHIREQ] DNRQY Z HKDYHRXUWH® LGPXUWHGDRGP D LARAULQWHIXUH RUDQ LQGBEWEHA/ 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@ED P HQAR \WHULQE-BWMIHW EH RHWHDAANVP D BEHX\HGWRSD RKHURHAWRY LFOGQQ) WHKRTHYR \WH1 RM/ $ VR 0 DBK
RAUMRBO QGBI HNZ D/CSSH P DMY BAOROLOQDIJ U DM SUWHSOCTP RQNARXANMBEQ) R Z KIFK 5SS LP DMD HARQZ D/NHXUHEE 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 R OGGWH 1 RV DUHGRABTXUG\R EHIXOIQM-GE. D) \WEMADUHN/Z HP D DFTXLUHRUFSDMLQWHI XUH ( [ F-EWR
WHH WQ/Z HDBDFBHEWUZ LW UFRIQ] HEFOEP 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 CRONY WH2 % & &/ 2 VOEDUH MM DOG 1 XMUHLQE-BMEHN DQGRKHUREQIDIRYY LFOGQ) WIEHSD CEGV LGRXUWHGE 0Q R RU
WEMGEDUHY 1 L((DEAQ) YHAFGYRMP LOU CAONYDQGO) VEMGDUHY [ LDAQ) YHLEGYRUMP LOUI CAONAADAZ HP D LQWHI XWMUHIFTXUHRUHKIEDK $ VR 0 DFK

RUEMADUH/KDG — EARQR [QE-BMIHWRAMEAQ) XQEHKHGE39 $ WHY CRONYDQG\WH2 % & &/ 2V LQDGAWRY) RANKEMADUH/P D LGFXUDBAWRI0
LQE-EWEHWLQWHI XXUH DOR Z KIFK Z RXGEHVKRMUIED \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 0 DFK RAURBOFRQRIDAMGLQG-BMIHVZ DVISSH IPDMY  ELARQLQDIJWIDMSUHSDIOP RQWRXNBIEQ) R ZKIEKSSR IPDMY  AIARY
Z D/IQEEAWEHAMVERXUGE. RUDMVRUDAHVR RANKEMADUH/OQGOSSF IPDMY  BLAIRQIQDII W DMSUCASOITP RXQIZ DY XQHXU-GLQG-EWMEHY
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7KHXHR G-BWARX@ KDYH M. QU LFDQAARQHDH A RQRXUNXMUHRSHIDIRYY L(FXAQ)
¥ 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

¥ WOHQ WHDDOHOW R RAUFRDK I GZ \RIXQGLQYHIR HOQV DFTXAMMWRQY DG RKHUIIHHDOFRBRIDM SXUBRAY DIGAP 1M RXUCHON W RAEIQ DEAWRDA L(DCHQ)
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 HADQG RHUREDI DNRQY XQGHURXUG-BAQIIKP HVG-BHIG/RORXUELON \R JHHDMMLI QU LFDQWVDK | BZ. LQWKHI XM 7KLY \RVRP H
H WOMVAKEMPAR JHHICHRERP LE | LDCADDFRP 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 VHLQDQLP RXQMNK | LAHWR HIEGIXARSD. RAULQE-BMIHV LFOGQ) WH1 R/ RARIXQGRURK-UATXGW GHB/ : HP D GH-G\R UH LOCRHDD
RUDSRMRQR RXULGE-EWEHW LFOGQ \WH1 R/ RORUEH RIHWH\VAKHXGGP DM 7 KHFRQAWRQ/R \KHI LGDQADCP DUNANVDGG SUYDAY LQMANDM/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 FREAWRQ/R RXUH LMY RUIXMUHG-EWDI UH-P HONV LFOXAQ) RXUSD) P HWREMI DARQYXQEHMWH1 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® U DORUDQNASDAG FKOQHVIQRXUFHAWDMYVZ LI HHDED O HAAKHP DVHADOHR \H1 RAV 7 KRHFUHEWDMIVP D RAH GRAKHSRAQINIOP SRV
R UMW UHIALY \R\WHWIKRMUHRUP DAY R \WH1 R & BEWDIIVOH@RADUFRP P HIDIRQWREX \VHORUKRGO) VXU DOGP D EHUAYMAGRUZ QLY QDAIQ

WP HE\ WHIMAXQ) RUDQ] DIRQIQIMRBIGVAUAIRY 1 HWHZ HQRUDQ XQGHZ UMUXQGEHIINH/OD . REQIDNRQWR P DQEIQRXUFHIWDMNIVRR DGYMHKREHYR 1 RM/R
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 FRISRIDMWDQANRYY AP IR RUHYHIWDIVARX @S KDYH DQDGYHYHLP STRARQ\ RXULQAN HONQWWHL RV , Q SDMFX@U \WH

WP VR WHLQG-MHDQG\WH1 RMWZ LOXRABOFHID  BMUMRNRD/RQORXURURXUNXEMG DU CEON W
T DAKHVERXUMIE/RURKHZ MHLGRXUDEAMR DO GE-EWEHW RURKHUREDI DIRYY L(FOGQ)



00 LQG-EMEHYRURKHUREDI DNRQ/AKDAZ RXGBEHSOUL SDAX RUMTXODLQUIKWR SO P HARWHL R/

0 QGBI HN RURKHIRED] DNRQVWDAZ RX@ BEHVHRXUHG DG WHIH RIHUDON H THARYHD VHRRUIQUIKWR SD P HQARWH 1 RVARWHH WOAR \KHYDOHR \WH
DAAMVHRXUIQ) WK LQG-BMIHN

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

VHRXUMHY LQEHBEMEHW RURKHURE@I DINRQYLGPXUHG B, RAUNXEM G DUHWDAZ. RX@ BHVHIRUMR RXUHDXAW LQMHWVLQ RUNXEM G DUHY BQG WHH RUHUDIN
MUKRMUDD VHRRAR\WWH1 RMVZ W URSHRAR\WHDAANVR WRHWWEMADUH EXWIMQ HIHFFWRDQ H HP SIYHUHIH JUQMSWRXVE, \WHE( & &XUHD \WHH

SIRYIMRQVIHHDD SURKIEIVXVIURP LRI DEAWRIDCERURZ LQIV LFXAQ) WURXIK WHIWAXDFHR - DEAWRIOGHRWHRXUMHY XQBW RUDWHNRYHIDIH DV
GHICHGLQWH $ PAHDXOY DABDIV RU U AHMUOQFRQAWRQY DHP HVD WK ERIRZ LlQIV

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

) XOKHP RH WHWMP VR \KHLQG-QMHDQG\WH1 RRVGR GRABIRMVKRTHYR \KH1 RAM/IQWWHHYHIWDAZ HH SHIHFHRKDQIHY IGFXQQ) I QI LFDQNIGHIHFAKDQIHY 1Q
RXUI LQDQADOFRQAMRY IRXOWVR RSHIDIRQ/RUFHAWDMIY DAKH  GRGRAHMXUHWDAZ HRURKUKEM QDU DEKHHR DY 11D DOMAVRUDIRYRASHAIIHGGYHYR GHV
ZRW UYHGHY LGFRP H FDKIBZ RUCTX.GW

2 XUTHON \R UHFDEMET H LPXUDBAWRBOGHRWDG WWNHD QXP BHUR REHUDRNRQV\KDADHQRAMEP DWWGE \WHWLP VR \WH1 RM/P D KDYHLP SRMBQWVARQHDHFHYIRA RX
DVDKRGHUR WH1 RMV LGFXGQ) P INQI WP RHALLEXOVRUXVR DIV RAUREDI DINRQ/Z LW UASHRWR WH1 RiWRUCHIDRYHD O HANY \WHWDEQ) YOOHR \WH1 RMY/

&HVIOR RXUPXUHME-EWOIMKP HIWLGFOGHP RUHSURMANRY/ | RAHUKRGEHY\KDQWHLQGHMUHDGG\WHL RV , QDGAWRY RKMHUG-EW HIKHRULGEXULQWWHI XMUH
FRXS FRQEQP RUHSURMANRQY | RUWKRIEHY WO WHLQE-OMUH GG WH L R LFXQQ) DEAMWRDOFRYHIOVOGHYHIVR GHDAOVGHH5 M) DRRY/+ 51N/5 HDAGWR 2 XU
MG . HERIRZ PR ZKIFK P DIQUE/WHSRMINMORUJDQRUGWDGP D, LFUDHWHUIMR IQHAY IOXV IQWH  JRP . 7KHIMWXORHRIGHUHFHR
00 \XFK G-EVZ LW LGRUHP HOIBOSURARNRQY FRX@S O HAWKHP DUNAVRUDGG WA GYHYDQGSURHVR WH1 R/

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

GZ HAKOQWH LOMINNDMSOG RQWH1 R/, QWKLY AURXP WEHH \ RXP D QRAEH CEG R UHQYHWAKH UHGHP SWRQ SURAHHBYLQ D FRP SDUTEIVHRXUMY DADQH | HRRYHLQMHXNDM
DVKUK DYWDMAR \WH1 RM/EHQ) WHEHP HG

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

$Q GHDXOX@EIMWHDIWHP HOMIRYHQQ) RAULQAHEWEHW RUXQEHURKHIQE-BMIHAMR Z KIFK Z HP D BEHDSDW \WDAVQRAZ DYHSE \WHUHPXUHG GGHY RUKRTHY
DGWHUP HERNARXIKVWA \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 HOWHXTEGIVR IHH.IDMVK | LAHNDWK | GZ. DG DUHRNHE IVHXTEGIVR RAEQ! XQB/QHHADY \RP HNTXUGSD P HQVR SUCASIOSUP P U O COGLQMIMN
RORXULGGE-EWEHW RULL Z HRNHZ [VHI DOR FRP SO Z W WKH YOURXYFRYHION LFOQQ) | LQOGADIDIGRSHIDNY FRYHION LOWHLQXMKP HOVMIRYHQQ) RAUGEEWEHW
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 QRAEHIEGN\R RABQDZ DYHUIURP WHUMTXUHG GEEHYRUKRTHY |, | MY RFFXWY Z HZ RXTS EHLQ GH DXOWIE RXUGLEHY RUG-EWREHY FRXGSH HIAVH
WHUUI KWDVGAPUEHGCERYH D5Z HFRXGEHI RIAFGLQR EDONXSH. RUINXEIRY | Z HOHXTEGMWR WD G-BMBIEHYKDMQ) FRXU-GREDIRY 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&KOIHR & RQURCE HSXURKDH( YHIMDYGH LHG LOWHLQE-OMUHWDA RYH.O/WH 1 RV DVAKSSOP HIMG \KEMAMR FHVIIQFRQEURY Z HZ LD
EHUTXUG\R R I HAR WBXUKDHOORAWEEQ) 1 RAWDN R WHUSUGRSOOTP RXQASOV DFRXHE DG XQEOG LQMIAMNT KHVRXURHR 1 XQB/I RAMDVEXUADHR 1 RMVZ 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 HAVAWHUUI KVYR BIDXUHXVAR UEXUADH DEIDRH 1 RMXSRODEKIIHR & RNRTE HEXURKDH( YHAMKHI LQOGALDCH | HRAR \KLY U EXUAKDHFRX@S FDAVHD GH DOV
XQEHURXUH] LM RUIXAMUHG-EWQWIKP HON HYHLL \WH&KDQIHR & RQURCE HEXUFKDVH( YHWANHD Z RXCB QRAFDXVH 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 | QROAMHWEEQ) P ONABYHBSV \ RXP D QRAEHCEGIR WAHDKH1 RAVDAKHU DUP DNAAYCOHRUDAID, | \WH1 R DHWIG-G W
WHULQUIOMAOGRH WH P D \WIGHDAD GVFRXQVURP \RHULQWICR | HIQ) SUFHG-BHIAQ) ROSUHYOIOQ) LQMKNDAY \WHP DUNAWVRUMP LOUMAPXUAMEY RUFUHEWDMIV
JHHIOHRERP IF FRBURY/ RXUI ((DADCFROGWR) SHIRIP DOFHDGSIRGHRVOGGRMHU CRRY &HVEQR \WHXQEHZ UMY KDYHOGM-GXVAKDAKH. FXUHD® (QMIG\R
P DNHDP DNHAQWH1 RAVONMAHR T HIQ) BN DHQRWREQIDAGVR GRVR 6XFK XQGHZ UMMYP D GVRMXHD) P ONAP DNGY LOWH1 RAVDAID WP HDAKHUARB
AVAHIRY , QDEAWRY DO P DUNHAP DN.GQ) CRIW Z LOEH\KEMPAR @P IWIP SRHGE, @7 $ FFREQI® Z HFDGRADAXUH\ R\KDADATXGWIAQ) P DNHZ LOGHYHBS | RAH
1 RAN WD RX Z LGIEHCEGIVR VHIDKH 1 RAWDAD SDUAXTIMP HRAKDAKHSUWFH\ RX UFHYHZ KHO\ RX \VHOY. L@EH| DYRITE®! 7R\WHH \WOAQIRAYHWIAQ) P DNANRYGRV
GYHBS |RAKH1 RMW/



\KHOMXGW DGWBAQ) SURHIRAMHL RM/P D BEHKDP H $ FFRAQIO \ RXP D EHUWIXUHG\R BHOUMWHI LADCADOUIMN R DQLQYHMY HOAMQWH 1 RV RUDQLQGH LW SHIRGR
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 GRNQ) WM HOMKDAYRYHVEWSQMCUMNY DG XGRHMEQIY 6 XA WP HOVLQYRYHNGRZ QDQGXCNIRZ QUMY XQFHABQIA DOGRM-U

| CRRLY DG XQEXH UHIDGFHWKRX G QRABHSTRHGWHIHRQ 7 KHVHIRZ DS GRN.Q) \WBMP HONDHCRAIMRUFDO DRV EXWDKHUDUHEDHG 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
\XEMFR UMY XQRHUBEQMY QG RMHUI CRRLY VRP HR Z KLFK DHEN RQGRXUFRURDOG AL LEXOWR SUHAFADGE FRX@ FDXVH CRMOOUAKXOVAR GL I HUP DMIDTD |URP \KRH

H SUMWHGRUI RFFDAMGLOWHI RZ DS GRN.G) WEMP HON LFOGQ) 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
SRUNRIR 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 SOQHYLGFOXQAQ) WHCELOI \R CFKLHYH RAUDQG WHUBXMCHV REVRIMHY  RULQGAMY DOGWHIGEDOHRRP\ LFOGQ) DVDUAKIR RYRQJ \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 ERIRZ HGP RGH \RIIQDFHDSRWRQR RUIQYHAY HQVDVZ HOD/DQ HMP DM/HDEQ) SRMQNOAHR GYHDIH
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

\KHCELQWV R \WHS GYVHR DREPADG UHRIQKLIK® \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\WDAKHDXXP SINRQ/RQZ KIFK \WHHI RZ LG GRN.G) WP HOVOIUHEDHG DHU-DRIE®G! 0Q R WRHDWXP SWRQVFRXTS SUIRYHVR EHITFFXUDM 006G
DVDUAXOWKHI RZ DS GRNQ) WM HIVEDHERQWRVHDAKP SINRQ/DOR FRXTS EHITFFXUDM , 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
RGN DG R RAXEEHIINHVR XSEDMKHI RZ D5 GRN.GQ) WBMP HON 7 KHIRZ DG GR\Q) WIARP HOV DG SURVRIRQY FRQEEGHG QWKLY SURSHRMVAKSSOP HADG\KH
OFFRP SO0 LQJ SIRSHRMYOUHH FOGHE I URP \WH\O H KDEFRUSIRMARQSIRVIGHGE, 6HRAMRD $ R \WHEHRXUMAYS PADQGBHAMRD (R \KH( [ AKDQIHS FW
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: HHAP DMWDAKHQH/BURAHHB/Z HZ LAUFHYHI P \KVRIHIK) Z LOEHDBSR 1P DAD P LOIRQ EDHGRQDDR I HIQ) SUFHR SHUL RM DNMUGHSAIY
WHXQEHZ UM GVARXQIVDQGFRP P MIRQV/DQGHAP DAGR I HIQ) H SHOAVR CBSUR LP DAD P LARQSD CEGIE. XV 6XFK HMP DML \KEMAMR KO HOG QR
DAKUIGFHY FOQEHJI LYHOWDAZRMOCH SHOHYZ LORMV FHHG\KAK TP RXQA HH SHRAR XVHSUIRAHHEYI URP VR I HIQ) \R'SDL GRZ QRHMIQR RXUH MY LQG-BMEHN
LFOQQ) RXUH MY LQB-BMEHN XQEHUWHS HYRLGQ) &UHAVY DRLOW DG RURKU RWGH WH?-XO 1R $P RQNGIZ QXQGHMHS HYRVQ) &UHEW
) CROWV Z W UASHFARWHFRP P L\ HOVP DXUCQ) RQ1 RYHP BHU EFOUQAMDVWH L WP 62) 5 SOVDQ CESOFCEGIFUHAWIGHWY HONSU-OG DQG D) CESIFCES!
PDJLQR XS\R DG Z WK UASHRAR\WHFRP P LW HOVP DMUQ RQ$ XIXW SHUDOD® RU LU \WH DSMEDIYHEDHWDM  DVGHIGHLQWHDI UHHP HOV
JRYHOQQ) WH5 HYRVIQ) &UHAVY CAOW SOVDQOSSTEGIP DJIQR XS\R 0% Z W UASHRAR \WHFRP P L\ HOIVP DU RQ$ XIXWY SHUD® 7KH
5 HYROLQ) &UHAVY CRAOW P DMUVROS XIXW ZUNUASAAWR  PLAORQR AR P LW HOVOQGRO1 RYHP BHU Z W UASHRAR \WHUP DQQ) FRP P WY HOV
7KH-X® 1 RAVP DMH-XO DOGEHOUQMMMDADUDMR SHA HU SD [EGIVFP LOQQAO RQ-DQMY  DB-X® R HFK\ HUS$ VR 0 DK
BAROIQDIIU-IDMSUCASIIP RXQR -XO 1 RAWZ DVRANIEQ) 6HH 30W WP 31 RMARGRQRIDAM) ICDGADB\BAP HONZ 1RM ' HBW &UGEW
) CAOMY IQRU) WM XOWU  )RP 4

$11.IDM/R AHIRIQ XQGHEZ UMWY DUHORGEHW XQEHUWHS HYRYLQJ & UHAVY CAAW $ FRAQIO DILIDM/R FHIBIOR WHXQGHZ UWLVP D UHFHYHP RIHWOQ
R WHSLRAHGVR WIVR | HIQ) VR\WHH WOMKHSURAHHEYDHXVHGVR SD. GRZ QD SRUARD R WHRAWMEQELQ) LQGHEWEQHW XQGHUWHS HYROLQ) & UHEWY DALON
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7KHIR@Z 1QJ \MEGI VHVI R

¥ WHIRNMOCFRQRICDMG FOBMUT] DARQR WH&RP SR D0 DK
¥ WHFRQRICDMS ST DRQR WHERP SDQ DVR 0 DK

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

oG

DV DEWMMSE\R UH GRAKH DAXP HS\DBIR

R QJJUWHDMSUWCHSDIP RXQAR 1 RM/

ORI HIQ) DADSXECF R | HIQ) SUFHR! SHUL RMO\MUGHBANY \WHXQEHZ UMY GVFRXQV DG FRP P IWRQVDQGHWP DMGRITHIQ) H SHOMVR
DSSWK P DMD SD CEGIE XVDQGOESTIFDMROR WHQHABRAHHG/D/AVRAHGLOP RMGHEIOQGHE 8 VHR 3URHHDY LOWKYSURSHRMVAKSSBP HW

< RX\KRX@ WG WIMBEGI\VRIHKHUZ 1M 2 8 \HR 3URFHHDY DG RXUP RAMBHRHNEDDIAH\KHHAMGFOGHG LOWKH) LN XD JRP 4

LQWRA\DQGY H A-BWBHIMKDUHEP RXQN
$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
" MMEXWRQSD: CEGH
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/AS WHV
&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
0 DK 8 (DXAWG 2 11HIQ)
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,QRUP DIRQIERWRXNHIRUMHRXUMEVDVR 0 DK DQGWHI WD, HOWHIG G HHP B 0%

LV EFDAGXQEHMWHFDBIRQ: 0 DEIHP QY WAXAWMRQDIG$SDOMYR ) LDGADORRBWRQDJE5 HXOVR 2 SHDMRY/ 6HIRUBHRXUMEY LORXU) LYK XA
YRP 4 DOG30 DUNAY RUS HIADQW&RP P RQ( TXW 5 HIDWGEKDUKRTE-UO DLY$SQE, WKHUSXURDWY/2 | ( AWEHXUMY IQRU  JRP . HFKR
Z KIFK VIGFRISRIDAMGKHHOQB, U HHFH
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7KHIRBZ 1) QVRAMRQLYDWKP PN R FHMEQ8 6 |HEHDOGRP H\E FRQHTXHIF UHBYDQWRWHSXURKDH RZ GHIKLS DOGAVSRMROR WH1 RV EXVWERVGRV
SXUSRYWR EHDFRP SBIMOCDOMYR DOSRMMION FROHNHFHY 7 KHAVRAMRQLY EDHEXSROWH, QM HYHXH&RGHR DVIP HIGG WHR AR  \WHUDXDMRY/
SURP XODAGWHIKQGUE, WHS 6 7UDXY \WHS 7WDXY 5 HIXOMRY  UXOQIV DG SURIRXGEHP HOWIMKHGE \WH, QMODCS HYHOXHGHYLFH \WHS,56°  DOGMGEADD
G-AMRY/ DODVR WHEMKHIR DOGDOR Z KK DH\KEMAMR AKDQIHDAIQ. WP H $ Q. \IFK FKDQJIHP D EHOSSTHE BNRCARYHD LQDP DOCHAKDAARXG DGYHYHD O HAAD
KROHUR \WH1 RAY : HKDHQRARIKWID XA 1URP WH, 5 6 Z LW WASHRAR\KHWEAP HONVP DGH DG \WHFRFOMRQY UTRKHGLQWHI RGBZ 1Q) GVRXAMRQ DOGWHHFDQEH
(R DWXUIFHWDAKH, 56 Z LODIUHHZ KKK WM HW DG FRFOMRYY

7 KY AAVPAWWRQGRH/ (RADBEHWOTOR \WH8 6 [HEHDAHRP H\WY FROHDHFH/WDAP D EHUHBYDQAR DKRGHIQ@KWR \MFK KRTH v SDMPXOQUAURXP WEHVRR
KROHY\}EVRWR\SHADOX®V ICFXAQ) Z DKRXWIP MRMRQ

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/

FRSRUDIRQ/\KDATFRXP XDMHIQQVRDYRGS 6 |HEHDOGRP H\Y

KRTHY\XEMRNR \KHDGMCDAYHP LQP XP \I

GOBLYIQVHRXUMEY RUPXUMEAHY

DGHYLQVHRXUM¥Y

SDNGHIKISV 6 FRSRUDNRQYRURKHSDN \KURKIK HQMWY

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

FRQIRTBG| RIHLIQFR SRUIDIRY/

W H H° SYRJDQ] DR/

SDAMYHI RHIQLOYHKR HOVARP SDQHY

DU XDMGLQYHAT HWFRP SO DUHDCHABMILQHXR HYMKWARURKHU LQDGADCARQGAWR MKDUHKRTHY R VKK HQIMY
DUANHP HYBDI |QAVIGOCUHNP HQATFFRXQINR GH HIHG CFFRXQV

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

, QOEAWRY WYVAVRXAWRQLY TP MGVR SHYRQYSXUKDIQ) \WH 1 RV RUFDK DARU LDOMAH DG DAKHURWILGIT IMKHSUFH Z MMOQWHP HIQQI R 6HAMRD ROWH
&RGH LH WHI LWBUFHDAZ KIFK D\KEWBQMICTP RXQAR WH1 RIM/DUHVRG\RWHSYXETE | RUFDK. 7 KLY QVPXAMRQDOR GRQRAIGIHNWHS 6 | HEHDOGRP H\N
FROHDHFHR EHH IADORZ GHYR \WH1 RMAXEMPARWH\S-ADDN CFFRQIY XGVXEHBHAIRY — E R \WHE&REH 0 RURMHUWHHIFHAWR RKHUS 6 IHEHDON @¥V
XK DVHABMOQGIUWY @Y V D500 DESTFEGWEM GFOORU RILIQW @F VOHQRAAVRAWHS 7 KHAVWXWRQG-DYRID Z W 1 RMVKHEDY 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 HVY WD HOAR  DSONG@HULQWH SDNVGHIKLS JHEHIDED Z L@G-BHIGXSROWHWIMYR \WHSDUGHU \WHIRMMEVR WHSDVGHYIKLS DOG FHVEIQGHMP LCDARQ/P DGHDARH
SDNGHUGYHD 3DNGHIKLSVKRTEQ) 1 RMY DG SHYRQVKRTQ) LOMMVIQWXKAK SDNGHIKLSV WKRXTS HIFK FROKOMAHURZ QWY CEYLRY DARWWHFRQHTXHFHVR LOYHAD) 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 |HHDOHRP H\Mf SXLBRHY/

$  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 WVNEWAWRS 6 | HEHDOGHRP H\WY WWDBBWR IWAVRXUH 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) HEXSROWHAVSRIMRD GWW/D) SRUNRQDIFFEGIVR OQ CFRXHG DG XSG LOMIMMDY/QVAXWHG CERYH Z KUFK Z LOTEHVE] CEGDY/LQMFXAR\KHH \MUCRW
SUMRAD LFOGGLQIGFRP H DQGWHS 6 KREHIVOGAVMG\E EDIVIQWHL RM $ 8 6 KREHIVOGWAG\E EDUVIQD1 RMJIHGHIDED Z L@EHHNXOORWHIDP 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/



((FOQQ) DUGP SIRQRUBMIP HWR \WH1 RAV &HWIIQ8 6 KREHY \KFK DVFRSRUIDIRYY DHH HP SWURP LQRIP DERQUBRY RUECANKS Z MKRTQ) $ 8 6 KRGHJ
Z LOEH\XEMAAR ECANYS Z WWKRTEQJ L VKK 8 6 KRTEHULYQRARKHZ NHH HP SWIG

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  ZHDHQRWIHGE \WH,56 \KDAWHS 6 KRGHIKDYI DGGSRSHO W UWHBRYED 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 KREHWAKRXG FROXOWHURZ QW DOMRYUHIDAQ) WHHIHAAMI DY RO ROWHURZ GHYKLS DOGAVGRIMROR 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
FROHDHFHADAP D EHUHBYDQAR\MHP LFOQQ) O 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

$ HWH WHIRQ8 6 KREHUFHWIHIQDWEM HOVIHHID DSURSH® H HXAMG,56 )RP : %1 RUS6)RP: % 1 ( D/CSSIFEG! RUD\XMIE®!
EWAM SURYLGHG\R XVRUKHSD 1Q) DIHQAXQE-USHDIWYR 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 RAVDQGLYQRADS QANMG6VBIMY/SHIRQ DG SURYIGXVRRHSD LQJ DIHQAZ LKDFRS. R \MAK AP HOARU  \WH1 RQ8 6 KRTHKR®Y
W1 RMAUA® \WURKIK D3 TXOM LHGLQMP HADW * DOGAHYIQFRGEWRYDH\DIMLHG

( YHOL WHIERYHFRAWRY/DHQRWP HAD1 RQ8 6 KRTEHJHHIDD Z OEHHMBG\R DUBAIRQIQRUDDH HP SWRQIURP Z IWKRTEQ) I RQLQMIM \WH1 RQ8 6
KROHUSURVIGHVXVRURXUSD 1) DIHQAZ MW DSURSH® H HXAMG,56 )RP : %1 RUS56)RP : %1 ( D/CBSIFCEG! RUDVVMIEGIVXEWMMAMIRP RURKNHUCSSIFES!
FHWIFDM FOIP Q) DQH HP SWRQIURP RUUHBRIROR \WHZ MKRTEQ) | XQEHAHEHH WA DOLGFRP H\E WDV EHET HHDWHS QAMG6VBIM/DOGWH1 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\KHOSSTFCEGIZ MKRTQ) DIHMWDSIRSH® H HAMG,56 ) RP © (&, RAMFHWRUIRP | QDEAMRY L D1RQ8 6 KROHVDFRERDIRY
WHSRIROR WK 1 RQ8 6 KRGHIVHIQQIVOGE SUR IMKDADHH | HAYHD FROGHRAMGZ MWK 1 RO8 6 KREHIVFRIGAWR 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 \WFK 1 RQ8 6 KRTHULYDIRMIQFRSRIDIRY WP D DOREHUTMXUG\RSD. DODEAMRICENFK SRIWAY DA UDM RUDGZ HUDML \R\GHAILHG
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 LOWHS QMG 6\ AR Z KLFK XK J 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 EHOSSIFCEG! OJG1 RQ8 6 KREHWAKRXGFROXOWHURZ Q\If DOMRYZ 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 SIRYLGHGWDAZ HAR (RAKDYHCRMOONGRZ BGIHRU
UDROWRNIRZ WDKK 1 RQ8 6 KRTHILVD?8 QUWGE\BM/SHIRY Z MKQWHP HIQQ) R \WH&RGH DIG\WH1 RQ8 6 KRTHKDYILYHOXVWHWEMP HAGAAUEHGCERYH
XQHP1RO8 6 KREHY 3D PHOVR , QMW

I D1RQ8 6 KREHMWYRIH FKOQJH/D1 RMWURXIK DS QUMG6\VBM/EURNHURUWHS QUAMGEVBIAVR I LEHR DI RHMIQERNHURUNKAK \DBILY GH-P HE\R RFEXUMURXIK D

8 QAMG6\BM/R I LFHR DI RUAIQELRHMHSURAHHBYI URP \IXFK \DBIRUH KD HZ LOEH\XEMAAR LQ RUP DIRQUHSRINY) DG ECANKS Z WKREQ) 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 FROGHRANROYZ LW \KHS QUG 6\BIMY WH SURFHHBYI URP \IXFK \DBIRUH, FKDQI HZ LOEH\XEMAAR LQ RUP DIRQ USR] XQBWARH
1RQ8 6 KREUSIRIGHWR\KFK BIRNHUDZ WKRTQ) FHWLFDAMRURKHUGRP HOBY HYIGHFHHXEEDKQ) WDKK KRE-ULYQRADS 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 AW

| 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, FHEQ\SHALLHES 6 SHIRYY RKHBE |RHIQHMMANKDNKDYHRHISQ\VGHAILHGS 6 SHYRQ/DAKEWEQMIRZ GHY RU LU UMGHIQDMUMGRIRQWDAKD/
HOAM-GLOR DOLQMIRYHIP HOBCDIUH-P HOAR, * $ Z LK \KHS QUM 6\BAA VR FRIDPADIGE \KDUHVKFK LQ RUP DIRQ DQG DUHLQFRP STOFHZ W WHWMP VR KK, * $ DOG00
HIEOQ GIMDIRQRIGIXDIRY 7KHWSHR LGFRP HVEVRAR\HT] LGFOIGHS 6 \RXUFHLQMIAY



DOGAVGHIY :  KIBIWH&RGHZ RXGOOR UNXALHZ WKREQ) RQSD P HQVR \KWHIURWSURFHHGYI URP WH\DBIR 0 SURSHW \WDVFRXGSURGEHS 6 \RXUHLQMIWRU
AVIGHI/ \WH8 6 7UDXY ' HEDWY HOAKDVLGEFDME WWLQAMMAR HIP LADMWKLY WML HOAQVEVHTXHVBURSRHG B XDNRYY Z KLFK WEMWDA SDHYP DL UHD ROWH
SURSRVHG UHI XORQY XQM LDOU-I XIRQY DHIMWKHG 7 KHLQ RIP DARQUANXIUHG\R EHU-SRUMGLGFOGHARHLGHOMY DOG\S SD HUG-QIVIFDIRQQ®P BHUR HIFK CFFRXQIKRTH
WDAVD\SHALLHGS 6 SHYRQDJG! LCDQALOOLQ RUP DARQDARADMG Z LW \KHKRTEH. I CFFRXQWV, QOGEAMRY \KEMRAR FHIBOH A-BIRYY MY GBI IMDNRQDOR P SRH/D

Z MWKREQ) RQAHMBQSD P HOMR FHAEO! RUALIQHMAKDAHGRY ) , VXQBWARHI RHIQHMUV FHWIHAKDMAERYRMOHDIUDAMDD  RZ GHMDAVD\SHALLHS
8 6 SHIRQRUSIRVIGH/WHZ MAKRTEQ) DIHWZ W LGHMA LY LQRP DNRQROHIFK JUDMMDD  RZ GHAKDAVD\SHRILHGS 6 SHIRD ' HESHIAQ) ROWHMBMVR D
EHH LADCRZ GHUDGGWHWEMVR WHLQAP HEDUHAKURXIK Z KIFK WH KRGBWWHUL RM/ EHH LFLDCRZ GHYFRXGGEHVKEMPAR WY Z WKRTQ) \ Z LK UASHRAR
LQMPIAEIGROWH1 RV 8 QGHUFHMBQRLUFXP WEIZRHY DEHCH LADORZ QHUP LIKWEHHII 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/AKFFHWRAR: HIY) DJRYON 1 DIRICS WRADIRY DAKAH WHAWKMM  D/AKSSEP HOAGE\ DQHBYHON \KSSEP HBOIQEHIMHR EHEMDV/R \WH
I LWNFINBP HWEDMI RARH1 RV $ VXVHGLOWLYVHRNRY DIIUH HHAAAR \WHLQEHOXUAP HIQWHEDHLQGHMUHD/AKSSBP HOMGE, WHHBYHQK \XSSBP HABCLQE-DMUH 7KH
WP VR WH1 RMV/LQFOGHWRAHH SUAR® VEVRIK LOWHLQEHOMUHDOG\WRVHP DCHSDWR \WHIQE-OMUHE. UH HBGRHWR\RH 7 DMV QE-OMUHS PR DVLP HIGG \WH
37,%°

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

) RUSKLBRAVR WIVGHAUSIRY U HIHFHAREZH 2R DQG3 XV UHHURQD \R\WHERP S0 DOGQRARDQ R IWRXUHARU XMUH\XEVMG DUV DQG B HIHFHAR
S\VEMADUHY U HURQD R RUFRQRICDMG \KEMADUHYDGH FOGHDQ LRI HWKHBE, WHERP SI) LOWHRAEQ@Y FRAHR BMQHWZ KIFK DHQRAXQG $$3
FRORIEDAGROWH | LDQRLOOWBAP HWR WHERP SIQ DG IMWAKEMGDUHY

* HHDO
7KH1 RW/
1 ZIOEHRUGHPNIHHDOQHXHG XQKXERBQDMEREDI DIRY/
T ZIOIQUDID EHIWKHGIQDQDII B DMSUGASIIP RXQIR PI@RQ
T ZLOP DMHRQS XIXWV XQDAWHMHBG-HP HERUBBXURKDHS D/AVPAKHGEHBZ
t )Z%FDKLQMNNLWOD DADQDQRCODMR SD CEGIHP L DD LQOUHIYRY) IO DQGS$ XIXW R HIFK\ HIU EHILQQQ) RQ

1 ZIQEHWEVRR UE-P SIRQDARXURSINRQDYGAAUEHGKHHOXQGE? 2 SIRIDCE H3-P SIRD

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

LQMPAWR BXW] FOAQ \WHAMR U-SXUKDH
$  ZIOEHMKXGLOGHRP LDIRVR DOGLQAUDCP XASBVR IQH FHM\KHIR DG

¥ ZICEHWBHHAMGE RHRUP RHUHIMMAHG1 RWIQIGEDORP  EXWQRHIMQAP WG AURP WFHP D BHUBWWHIMGE 1 RWIQGHIQWHIRP 6HH32 %R\
( QU 6HNBP HINDQG & GDUDRH

7 KHIQG-QMHGRAQRATP MIKHIP RXQAR G-EWKDAP D EHIMKHGE XVRURXUMKEMADUHY XQEHUWHLQG-QMUHRURKHZ WVHEXWERAY FROEIQDFRYHIQAHI DLEQ) RAU
DAHNRYHID HWWDAZ RXQB KDYHR EH\VDM LHG DAWHWP HR  LGPAUMIAHR DEAMRDOGEEWEHW 6H432  &RHDONM? 2 WHIERHION 7 KHLQG-MHGERVRFRQEIQD)
1 LCDQADCFRYHIDQV DG GRAVGRABAIEAXYT URP SD LQJ GYLGHIB/RUMKLQ) RUHSXURKDUQ) RURKHVHRXUMIY 2 \RHWDQ UAMENRQY DG RKMHUSURMMRY GARUBHG XQEHJ
32 2 ||HARS HSXURKDWHS SROD&KDIHR &RNRCE HEXURDWH( YHVDGG®2 0 HJHJ & RORIEDIRQRUGDBIR $WHN EHBZ \WHLGEHQMMGRY QRVRQEIQDD FRYHIQV
RURKHUSURYIMRY/GALIGHG\R O RGKREHYR WH1 RMVSIRARNROLOWHHYHIAR DKLIKO GYHDIHEWIQIRMROLQRIQ) XVRUQWHHYHAR DG-RICHIQRXUFUHIWDNY
D/WHUAKOWR DIN-RYHU UHFCBABT) DARQ KLIKO GYHID HSWIQRNRQRUMP LOUUANKRXUCQ) LOYRIVLQY XVKDNARXG DGHYHD O HRAKAK KRTHY

: HPD Z DKRXMAHFRQHAR \WHKRTHY [MKXHDEAWREIOL R/ XQEHAHLIGE-IMUHZ MRHVP HWIP V H F-BWRAHIMKHEM SETE R HIQY SUFHDEG U
CESOFCEG! WHIQMIOQMIAXNED, P HYWEDM DOGZ W\KH\EP H



&8 6,3 QP EHYD/\WH1 RM/RITHHGKHIR  LQDRXQIP WG DI UH DM SUCH SOOEP RXQAVSURYLGHG \WDAKXAK DEAWRIDOL RMYP XWAHWHUBHIMAXHGLQ D3 TXOM LHG UHRSHRIQ)”
IRU8 6 IHHDAHRP H\If SXLBRHY Z W R P RH\WOQDGHP 1QP 1VOP RXQM RIWLCDAWXHAVRXQMRURKHZ MHEHSDYWR \WH\OP HIWXHDVWH1 RMWV/R THBGKHIR 1RU
8 6 |HHDORP H\Mf SXURRHY

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

: HZLO@BD WHSUASOOR  DOGLOMIMARY \WH1 RMWIQIGEDORP UIIMMIGLOWH@P HR RUKHBE ' 7& RUWGRP [GHHLOLP P HADMY DOMEGIXBAR' 7& RUW
@RPLQH DARHFDHP D EH DAKHUSIMMIMGKREHUR \WKAK* GEDOL RM DVCGHIGHGEHBZ

3D PHOM SUCASICR OGSUPLP U D) DOGOQ VKA LQMIMARQ\WH 1 R Z LOEHP DCHDAKHFRSRDMWKWR | LFHR \KHSD LQ) DIHQAZ KIFK LMD \KDOEHWH
VIKVRH LQVKAK FROQRUPXUHR. R WHS QWWGEVBIM/R $ P HIFDDVDARHW HR SD P HW/GI DOMXEHUI RUSD P HWR SXECF DG SUYDMGEW SUIRNGHS KRZ HYHU \WDMQ
WHFDHR QRAVWDAHQRAQIGEDORP  DARXURSIROSD P HAR LQMIAXP D EHP DGHE, AKHAN P DOGVRWHDGIHNR \WHSHIRQHIMBG\KHIAR D/AKAK D3N KD
CSHDULQWHVHRXUM UMM

$ 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 HQNVDEGWEQM HUGRE® HV 1 RVHYIFHRKOLHZ LOEHLP SRHGE XV WHVIKAHRARHU MAEUI RUDD. UIMADARQR WBQM HURUH AOQIHR 1 RV EXW
ZHP D UMXUHDKRTEHARSD DVXP \XI | LAHJAMR FRYHUDD WIQMHAE RURKHMP LOUIRYHIP HOEOFKDHUTXUGE, QF RUSHP WGE WHLQG-QMUH

7 KHWH MMHGKRGHUR D1 RMZ LOEHWHDMG DY IWRZ (HUI RUDDEXERAY

, QMHI

7KH1 RWZ LOBHDUFDK LOMPWDADUDMR SHN HIUXQICP DXUMY , QMIAWNRQWH 1 RiWZ LOTHFUHI P DGLFAQ) 0 D RUIURP \KHP RWBHRHQWV
DMRQZ KIFK LOM XKDV BHR SOGRUGK® SIRYIGHSIRU, QMANZ L@EHSD, CEGIVHP D00 IQDWHIYRY) HEUXAY  DG$ XIXW R HIRK\ HU BHILQAQ) RQ) HEXAOY

, QMIAZ LOEHSDG\WR \WHSHYRQLQZ KRHQ@P HWH1 RM/DHWHIMMMHGDN  SP 1 HZ <RN&IWWP H WH3FRHR BAMHY  RQ) HEUXOW  RUBXIXW  Z KHKHURJ

QROBEMAHVA  D/'\WHFDHP D EH 1P P HADMY SUHHAQ) \KHUHBYBQAQMIAED P HONDM , QMIAXRQWH 1 R Z LOEHFRP SIMGRQWHEDMVR D @ \HY
FRPSRHGR WHOYH @ PROKV

1 DO LQAED P HWEDM WHE-P SNRQEM WHP DU COMRUI) HMHUUNXULHG U-SXURKDHEMXSRQDEKDIHR &RQNRCS HEXUKDH( YHQNVGHIGHGEHBZ R WH
1 RAVI DIYRQDA), WDAYRADBMHNVE. WHUNXLHESD, P HW LOEHP DCHRQWHGH WXFRHHEQ) BMQIWA DGR LQMIMRVKK SD P HAZ L@DFFXHIQUASHRWR
WHGHD 7KHWP 3BMCAVA” P HIY Z M UAS-PARD) R \WH1 RM D) @ RNHAWCODEDME DEXQED RUD@ ROZ KIFK EDONGQY LOXMMNR/IQL HZ <RNRUKH
AW 1QZ KIFK WHFRLSRIDMWKR | LFHR \HWKMAHLY GFDAG DUH DAKRU] HGRUREQIDAGE, Q7. RUH HOAWHRGH AR FRH

5 DANQJ
7KH1 RMV/Z LQEHRXUGUHRI HIHIDOXQUHRXUHG REQ) DNRQ/WDIZ LA
$  \VHIRUQUIKWR SD P HQARDOR RXUIXAMUHLQE-BAEHNRURKHURED) DIRQ/AKDADHH SUAA® \KEREDAMS RUMQRULQUIKWR SD P HOAR\WH1 RM/

$  SDUSDWX RUHDOOIQUIKWR SD P HZ W DR RXUH LMY DQG | XMUHLQE-EWEHY RURKHURED) DARQAKDADHCRAR VER ACDMG RUMQRULGFOGQ) Z WWRXW
@P MIMRQ RAUXQHPDUGQRM R ZKFK  ELGIRQLQDIJUH DM SUGRLSOCIP RXQAZ D/RAMERAQ) D/R 0 DK



$  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 MBNRQ ERURZ LQIVXQEHAHS HYROLQ) &UHEWY CHOW R Z KIFK
CSSWF LP DMD P L@RQZ DVRAMBQEQ) DVR 0 DK 0%

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 MIBNRQ ERURZ LQIVXQEHMHG639 $ WHY CHON/DGWH2 % & &/ 2V Z KK KDGDRQDIJWIDMR CESUR LP DMY
HARQRANMIEQ) D/R 0 DI

$VR 0 DFK RAURBOQEEWEHWZ D/ISSR IPDAD  BEARQDIJUH DMSUCASOOIP RQRXNEEQ) R ZKIFKSSR IPDAD  BARQZ DAMUGE
RXUDKHVRUDAAVR RAUMKEMADUHY 6HH? & DA DARG QWKLY SURSHRMVAKSSEBP HW

,QWHHYHOAR RXUEDQNXSE @NXGDIRY RN DIRQRURKHZ LGAQ) XS RUDMNMKDAN-RXUHVHRXUHG G-BWZ LQEHDYDIMEGIVR SO REQI DRQ/RQWH1 RWRID
D\MUDELQG-EWE W XM HRXUHG G-EVWDYEHHQ UHBOGLQI X URP \IKFK DWVHIV - HOGYLVH\ RXWDAKHIHP D QRABHVK LFLHOADAMHVUP DQQ) \RSD. TP RQNGHRY
00 RUDIDKH1 RAVWHORAMEEQ

2 SWRDCH H3-P SWRQ

3URAR\WH3DURDED DM ZHP D WEHP WH1 RMVDARXURSIRY LOZ KRBIRUQSOIWDAIQ WP HOGIURP WP HWR\WP HDADUHGEP SNRQSUFH H SUAWHEDVDSHAHDEIH
R SUCASDOIP RXQADQG URXQE-G\R\WUHHG-AP DOSOAHYY HDCORWHIUDMR D WHWP R \RHSUAHQADOH/R \WHUP DQQ) \AKHHGGSD P HWR SUCRSDODG
LOMBMNROWH1 R/ GVFRXQAGVRWHUHG-P SIRQEDM DAKP 1Q) \WH1 RAM/P DMBGROWH3DUAOD DM RQDWP LOMCEDLY DMPLQYI D @) \ HOUFRQIMMY R
WHH @ PROKY DAKH7UDXY S5DMSOV  EDIVSRQNGW E LQMIWFFXH-G\RWH@MR BEP SIR) DG R WHSUCRSOOTP RXQAR \WH1 RMAREH
WEHP HG SOV LQHWHUFDH CRRUKHG QG XCEOGLOMBMWARHUI-ROVR WHUHG-P SIRQGDM

2 QRUD\WUWH3DU&DD DM ZHPD WHEHP WH1 RMW 1QZ KRHMIRUQSDWDADQ WP HDQG I URP P HVR WP H DADUHEHP SINRQ SUFHHIXBOR R WHSUCASIP RXQA
R WH1 RMVEHQ) UHFHP HE SV CARXXHG DG XQEAGLOMIANAKHHROVR WH UHIHP SWRQ @M

37UDXY 5DM P HIQV Z W ASHRAR DD WGP SIRQEM \WH\ LHISGHMP LGHGE XVIQIFFREDGFHZ WK \KHI RIBZ L) \B R SDUDIWIBKY 7 KH7WDKY 5 DMVKDOEH
GMPIQGE XVOW  SP 1H <RIN&WWP H RUD\WAKEK WP HDA LHIB/RQS 6 JRYHGP HYWHRXUMAYDHSRMGALO B\ WHYRIGR * RYHIRYR \WH) HEHID
SHHYHE\ WP ROWHWLEEMHWA SURHEQ) \WH WGP SIRQEMEDHGXSROWH\ LHBRU LHTB/I RAKHP RINBFHOAED \WDAZSSHIUD WUNKAK WP HROWKFK @ LO\KH
P RUNFHOAXBNFDOUHBDHSEDKHGE, WHYRIGR * RHIRYR WH) HEHIDOS HAYHSE\ WP GALICDMGDVE 6HBRAG, QMIWE DM/ ' 00 2 +  ° RUDD \KFAHARU
GMIDIRQRUSEIDIRY 3+ ~ XQGHMHFBWRYS 6 JRYHIP HOVHPXUMAZ 70D FROAIOANP DXUMAZ 1 RP LD RUDD \WFFHARUFDBIRQRKHIAQ) 3+
780" ,QGHMP IQQ) WH7WDXY 5DM Z H\KODHBPADVSSTELEGD!  \WH\ LHISI RAKH7 UDAXY FROXMIQP DMIW RO+ H CR® HDCOR\WHSHIRGIURP \KH
WEP SIRO@OMRWH3DUEOD DM WHSHPOQQ / UH RU UL WHHLVQRKIK 7UDXKY FROAIQWP DMIWRQ+  H CR® HIXOORWHS HP 0QQ) / UIH WHER) LHBY/
2 RH\ HIEFRUIASROEQ) RWH7 DK FROXEQP DM RO+ LP P HADMY \KRWKDQDOGRH\ IHBFRUASRIEQ) WRKH7 DAY FROMEQIP DMUMNY RO+
LP P HADMD GIHAKDQWH5 HP DQQ) / UH DG \KDDIQM SRIDMR\WH3OUL DI DMRQDVAELIKAICHEDLY XMQ) \WHIRMIOQ®P BHUR @V XMQ KK\ LHBVOG
RXQAQ) WHUAXOWRWUHG-AP DOSOAHY RU. U WHHLYQRKAK 7 WD FROXMIQAP DMIW R+ \KRUMAWDQRUGRQY HAKDQWWHS HP DQQ) / LH WH\ LHT | RAWHVQI®!
7UDXY FROMQWP DMIWRQ+  FRMWYRWHS HP OQQ / LLH ) RUSKERM/R MY SOUDIUSK. WHCSSTFIEGI 7 WDXY FROAIQAP DXUNY RUP DMIMVRQ+  \KDIOEH
GHP HE\R KDYHDP DXUMY CDMHDXOORWHUHBYDQIQ®P BHUR P RONVRU\ HILY DVCSSTFCEG! R \KFK 7UDKY FROABOAP DXUNY | URP WHUHG-P SIRQEDM , | ROWH\KLLG
BMHWVA@ SUAHEQ WHUGP SIRO@M+ 780 LVROEIHISEDKHS Z HKDDFOBXDMKH7 DAY 5 DMEDHGRQWHUDMS-UDQD®P HDCOR\WHWHP L D0
HIXYDBOQN IHG\RPDMIWDN ~ DP 1 HZ <RIN&IW WP H ROWHVHFRIGEXMCHVA SUFHAQ) \KFK UHE-P SIRQEDMR WHS QUAMGEVBMY/7 WD \HRXUW P DMUK) RQ
RUZ I\ DP DXUM KDY FEAAWYR WH3DU& O DA DVOSSTFCE®! |, | \WHHLY QRS QWWGE\DIAN



7UDKY \HRXUMW P DMK ROWH3OU DD DAMEXVWKHIHDUAE R RUP RUHS QAMGEVBIM/7 BDXY \HRXUMAYZ [\ DP DXUMY CDMHNOI GWIQNVURP \WH3DUEDW DM RHZ WK
DP DMUMW GOMSUHFHIQ) \WH3DU DD DMOQGGRHZ W DP DXUMY CDMI RGBZ Q) WH3DU&OD DA Z HVKDDHBRMHS QUG 6\BARA 7 WD VHRXUR Z 1\ DP DXUNY GDM
SUFHAQ) WH3DUAOD DA , | WHHDHERRUP RUH8 QUWGE\IIAY 7UDXY HRXUMEYP DMUCQ) ROWH3DU&OD DMRUE R RUP RUIAS QUMG6\BMY7 UDAXY HRXUMEYP HANY
WHFUMUDR \WHSUHFHAQ) VHOMFH Z H\KDDWHBRWURP [P RQ) \WHHIT R RUP RUH8 QUWWGE\IIA 7 UDXY VHRXUMIEVKHS QUAGEVBAL 7 DAY \HRXUMY WDA\NDEQ) FERFKY
R SIUEDHG XSRQWHDYHIIHR \WHELG DQGDIN-GSUFHYI RAKAK 8 QUMGE\BIMV7 UDXY VEXUMEVDN  DP 1 HZ <RIN&IWWP H , QGIMP LIQQ) WH7WDXY 5DMLQ
CFFRDGAHZ WWKHWP VR \KLY SOIUSK. WHVHP L DQOXO0, LHGWR P DXUMY R \WHCBSTFCEGIS QUMG 6\BMY7 UDAY VHRXUMY \KDOEHEDHG XSRQWHDHDIHR \WHEGDG
DN-GSUFH/ H SUWHGDVDSHAHQWIHR SUWCASOOTPRXQAVDN  DP 1 HZ <RIN&IWWP H R \KFK 8 QUMG6VBIM/7 BDXY VHRXUMY DQG URXQE-G\R\KUHHG-ALP COSORHY

2 XUCRIRQY DQG GHMP LDIRQ/LQGAMP LQQ) \WHUHE-P SINRQ SUFH\KDOEHFRFOMYHDQG EGAQ) | RUDTIEXSRAY CEVHP DU HIVAIRJ

1 RVHR DR UHGEP SWRQZ LOEHP DGGRUHPRARQADD GHIYHHG RURKHZ VHWDQWP WG LQ CAFREDRHZ W \WHG-SRAIY vV SURAHGAHY DIABDIWV D VEXWRWP RH
WD @ VEHRHWHUWHEHP SWRQ@OMR HIFK KRGHUR 1 RMAR BHUWHEHP HG

,QWHFDHR DSDUIOHGEP SIRQ VHBANROR \KH1 RAVI RUBMHGP SINRQZ LQEHP DEHSIR DI B GWRUB \WAK RKHUP HKRG DAKHWKMAHLQ WVRBIGVUBINRQGHP V
CSSURSUDAMOGGI U1 R1 RM/R DSUGASIIIP RXQIR RUGWZ L@EHUGHP HGLQSOW, | D) 1 RMMREHUGHP HELQSDWRID \WHQRIFHR UHE-P SIROWDNHIDAY
VRWH1 RMZ |XBMWHSRMRQR WHSUGASDOEP RXQAR WH@RMREHUGEHP HG $ G 1 RMLQDSUGASDIEP RXQWTXDOR\WHXQUHHP HSSRWMRQR WH1 RMZ L@EH
IMMHGLOWHEP HR WHKREHUR WH1 RIMXSRQVKUHIGHU RUFDGFHIDMROR WHRIWICDOGRM ) RARGQ D/AWHL RWOHKHBE ' 7& RUDRKM-UGEROMY WH
WGP SIRQR \KH 1 RAWVAKDOEH GRGHIQ DFFREDGFHZ W \KHSRIAHY DG SURHBAUAYR WHGEBRLMY $Q H HFAVHR RURSIRQWRUHEHP WH1 RM/Z L@EHERHIQ
FRP SIDFHZ WWH  $FW

8 QW Z HGH DXGMQSD, P HOAR \KHUHGP SWRQSUWFH RQ DG BN WWMMH UHEHP SWRQ AWM LQMIAZ LARHDVH VR CHRUKH RQWH QR RUSRMNRQVWH IR FOEBG I RUUHEHP SWRQ

7 KHFDBXONRQ RUGHMP LCDNRQR \KHUHGP SWRQ SUWFHWKDOEHP DAHE XVRURQRXUEHDD B XK SHIRQDVZ H\KDDGHLI (DM ) RAMWHDYRAIFHR GREMKH
FOBXONRQ RUGHMIP LCDINROR  \WH UHE-P SINRQ SUFH\KDOORNEH\KH REQ) DARQ RUMSRMBELON R \WHWKMMHRUSD, 1Q) DIHQWV

2 ITHJWR5 HSXURKDWH8 SRQD & KDQIHR & RWRCE HSXURKDWH( YHQW

| D&KDQJHR &RQNRCH HEXUAKDH( YHNRFPXYZ LW UASHRARWKH L RV XQBWZ HKDYHH HIAMHGRUUWKWR BEHP \KH1 RM/LQIX@Z HZ LGP DNHOQR | HAR HIFK
KROHUR \WH1 RMAR USXUAKDHOORUD) SOWIQP QP XP GHIRP L(DIRQVR DQGLQAIUDCP XQISBVR SUCASITP RXQAKHITERYH R \WDWRTH V1 RMVDAD
WBXUFKDHSUFHLQFDWK HIXCOR R WHDJJ U DMSUGASDOIP RQMAR 1 R/ UHSXURKDHGSOVDQ CFRGHG DG XCEOGLOMBMARQ\RH 1 RV UHEXUKDHG\R EXVWRN
LFOAQ \WHE@MR SXADH : IMQ @ VIRBZ Q) D) &KOYHR &RQNRCE HEXUADH( YHIRU DARXURSIRY SURMZDD) &KDQJHR &RQNROEXI\MAKHSXETE
DORX@HP HIWR \WHEKOQHR & RQUROZ HZ LOVHE DQRIFHWR HIFK KRTHUDGGWHWKWH GAAUELQ) \WHWDQCANRQ RAEQLRNRQAKDNRQMMMRUP D FROANMM\KH
&KOQUHR &RURCE HEXURKDH( YHZ W UASHRARWH1 RIM/DOGR | HIQ) \R U-BXURKDH\KH L RAVROWHSD P HAEDM\SHAL LHGLOWHQRIFH Z KLIFK GDMZ LOEHQR HOMHU
WD @ VOGQROMWID @ VIRP WHOMKAK RIFHVVHOAT KHQRIFHWKDD L HYBIR MR WHEOMR FRQXP P DIRQR \WH&KDHR &RQUROWBMWDAKHR | HJ
R SXURKDHLY FRIBWRHE ROWH& KDQIHR & RQURCE HEXUFKDH( YHZ W UASHRAR WH 1 RIREPXUG) RORUSURARWHSD P HOADM\SHAILHGLOWHQRIFH : HZ L@
FRP SO Z W\KRHUTXUWP HOVR 5X@1  HOXQEHMH( [ FKOQIHS PATGGD0. RAHMAPXUAMEY @Y \OQG U XOARQKHIXQEH MR WHH WOAKRVH QY. V/DQG U XOMWRQ/DUH
CESOFEGILQFRIGHAURZ LW \WHUBXUKDHR \WH1 RM/D/DUAKOR DEKOIHR & RQURCE HEXURKDH( YHIAVZ RWHH \WOAKDAKHSURYMRQVR D) \HRXUMA/ QY VRU
W XDNRQ/FRQ CRVZ WK \KH& KDQIHR & RQMRCE HEXUFKDH( YHMBURYIMRQVR \WH1 R Z HZ L@FRP SO Z [\ WH CESTFTEGIVHRXUME/ Q. VDQG U XOWRYY DG Z LORAEH
GHP HG\R KDYH EWCRKHG RXUREMI DINRQY XQEHUWHE KD HR | &RQARCE HEXUAKDH( YHBUIRMMR/R WH1 RMVE YIWHR \IKFK FRQ QEW



2 QD&KDYHR &RQARTE HEXUADH( YHABD P HWEDM \KEMPAR H \MMRQL GHFHADY \RFRP SO Z MWWHSIRIMRVR \WH  $ FAZ HZ LO\R\WHH WD | XO
CFAFBWRUSD, P HQADTL RWRUSRIRQVR 1 R/ SURSH® \MIGHHG SXUXOQAR RXUR | HU
G-BRIVZ LK WHSD 1) DIHAIQ TP RXQMTXCOR \WHDIJ U DMSXUKDHSUFHIQUASHRAAR DL RM/R RUSRIMRQ/R 1 RAVSURSH® \WGHIHS OG

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

7KHSD Q) DIHYZ LOBURP S WP VR HIFK KRGHUR 1 R/ SURSH® \WMIGHHGWH SXUFKDHSUFHI RUKH L R DG \WHWKMAHZ LOBURP S® DAKHQIFDAMOGGP DO RU
FDOHVR EHWIQIHIBFGE. BRRN HQN  \RHIFK KRTHUDQHZ. 1 RAVHDOOQSUCASIITP RQAR D) XBXUKDHGSRWROR ) 1 RMAKUWHIGHHG SIRMG-GWDNMIFK GZ 1 RM
ZI@EHIQDP LQP XP SUCASOIIP RXQIR RUDQLQM UDCP XGBBIR LQH FHAKHER

: HZ LORAEHUBTXUHG\R P DNHOQR [ HMR BBXUFKDHWH 1 RMVXSROD&KDIHR &RQNRCH HEXUAKDH( YHQA! DKLLG SOV P DNHYVOQR T HUQUASHRAR \WHL RAVIQWH
P DQQH DARH\P H/OQGRMHZ IVHLQFRP SCOGFHZ LWKARHUATXLUP HQWI RUDQR | HUP DEHE\ XV DG VKA WLLG SO SXUFKDY DL RV SURSH® WIEHHGDOGQRZ ALY Q
XQEHUIWRIHJ

7KH\RXUFHR | XQB/AKDAZ L@EHUBTXUH-GR BEXUKDH1 RMVIQWHHYHR D&KDQJIHR &RQIRCS HEXUAKDH( YHAZ L@EHRXUDYDDEGIFDK RUFDK JHHDAG| URP RXU
RSHIDMRQ/RURKHUSRMMDRXUAHY LFXAQ) | XQB/SIRIGHGE. DSXUKDHIQWHEKDZHR &RMFOMQOAIRY ERURZ LIV \OBVR DAHVRUMDIBYR HIXW : HFDGRV
DAKUH\ RX\KDAKI | LEHQVXQBY! URP. \IWFK \RXUFHVZ L@EHDYD.OEGI DAKHWP HR D) &KDQHR &RQURCE FEXUFKDH( YHAR P DNHUTXUWHGUBXURDAY/R 1 RMAMGUHG ) RU
DJIHHICAVRXWRQR RUGEEWEHW \HH 0 DIIHPHOW' VAXWRQDQGS @OMYR! ) LODGADO RIAWRODG5 HXOVR 2 SHDIRD? ) L(DGADCR RIEURY / LTXGW DG
SDEMUBHRAAY IQRU  )RP . DGIO30W WP 31 RMVR&RQRIAG) LDADBWAPHONZ 1RM ' HEW IQRXU) WM XDWU  JRP 4 DOGLQRXU
EHDHMEXUWHVE FSRWRQ) RP . %HRMP NG D) WK WBXUKDHR 1 RMY Z HZ RXGKDYHVR FRP SO Z W D) CESTFTEG UANUIRIRQY LQRXUG-EWOQIMKP HOVDA
WHWP H | WHKRGHYR WH1 RMVH HFEVHWHUUL KR UL XVAR U-SXURKDUH L RAWXSRQD&KOIHR & RQURCE HEXURKDH( YHMAHI LCDQRLOCH | HRAAR \MLY U-EXURKDH
FRX@S FDXAHD GH DXOXQEHURXUH] LMY RUIXAMUHG-EWQWIKP HON HYHLL \WH&KDQIHR & RQURCE HEXUFKDUH( YHIMNHD Z RXCB QRAFDXAHDGH DXV, WY SRMEGIWDIZ HZ L@
CRADYH\X | LLHQWXQE/DAHWP HR WHEKDQIHR & RQURCE HEXUAKDVH( YHIMR P DNHWHUTTXUHG BHBXUFKDHR \WH 1 RAVRURKURMHUG-EABHHE51\N) DRRUZ 50V
SHDWY \RWH1 RMZ : HP D, QRABHDEBIR U-SXURDVHWH1 RV XSRQOD &KDQIHR & RQURCH HEXURKDWH( YHVLOWLY SURSHRMVAKSSEP HON

7KHGHIQWROR 3 &KOHR &RRO LFOGDSKUDHUADMY \RWHQURARLQEUHFNDB! WU HU FRQYH DEFHRURKHUAVSRIMROR 2 DORKEMERNID 0 R RU
SURSHWVRUDXHIVDQGWRHR RANKEMADUHABNADDVDZ KRB $ GHRIK WHHLYDIP MGERG R FDH@OY. LOM SN WHSKUDH2 \KEWBQMID D \WHHLY QR SUHFVH
HXEQKHECHIQWROR \WHSKUDHXQE-UCSSIFCEGI@Y. $ FFRAQIO WHIEQNV R DKRE-UR 1 RIMAR UNXUUHXVAR U-EXURDHWHL RAVD/DUAKXOR D\DB! MDA HJ

FRO/H DFHRURKHUGVGRMROR GAWWDQOTR RXUDKHNVDGGWHDAHVR RAUNKEMADUHABNADDY/DZ KRBIVR RM-USHIRQRUWWRXS P D EHXQRHIEOQ
) RUSKLBRAVR WH1 RM/

SUHBZ , QAR HQWY UDGH5 DY) ( YHOVP HIQ/WH 1 RV DUHGRZ QUIGHGEHBZ |, QYA HY UDGHE! DIDKUHS DY) $ JHIRHVRQDD QMIURP \WHAMR \KHSXETF
RIFHR CQDUDYIHP HOMWDABXOVIQDEKDPHR &ROMROQIDKHHGR WH @ SHIRGIRTZ 1Q) SXEIF RIFHR \WHRAPXUWHFHR D&KDJHR &RQNRO Z KIFK SHIRG
\KOQEHH WE-G\R Y DAKHUDAY R \WH 1 RV XQE-USXECFD DUIRXGFHG FRQIGHDIRQ| RUSRUMEGIGZ QUIGHE D) R \WH5 DY) $ JHAHY  SIRIG-GWDADYHBZ
, QKR HON UDEHS DY ( YHRKHZ VHDUMQ) B\ YILWHR DSOMEX@UUHSRIRQLOUDAY \KDXRABHGH-P HEWR KDYHRAFXUWHGLOUASHAWR. DSOMPX@UE KDQIHR & RQURO

DOGWXVAKDCRAEHGHHP HEDYHBZ, , QHAR HOW UDGHS DY) ( YHOVRUSXUSRAVR WHGH LQWROR &KOQHR & RQURCE HEXURKDUH( YHKQEHUWHLQGHMUH Ll \WH5 DAY
$ JHIFAHVP INQ) WHUBAIRQLOUDY \R Z KLFK \MLY GH LQMRQZ RXGBRKHZ VHIBS® GRHVGRAIIERXGAHRUSXETFD FRQLWP RUQRP XVIQZ UMY \WDAKHUBAIRQZ DAKH
UAXOMQZ KRBIRULQSOWR [ HYHWRUALRP WIFHFRP SUMGR RUDIMQ) D/DUAKOR  RULQ
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UHSHWR  WHDSSTHEMI&KDQIHR &RQURO Z KHKHURUCRWIH CESTHCE®I & KDRQIHR- & RQANROKDTKDYH RARXUWHE DAKHWP HR \WHYHBZ |, QYFWIR HQY UDGHS DI (| YHQWV
3&KDQIHR &RQARO P HOQV\WHRFRXUHFAHR Q) R WHIRTBZ 1QY)

WHAUFARULQAURNOB! GDH WM HJ FROYH DFHRURKM-UGVGRMRY RKHMDQE ZD R P HIHRUFRQRIEIRY (QRHRUDVHINVR UHDAGWIQLIANRY/ R DD
RUKEWTQDED DOR WHDAHVR WHERP SIQ DG IW&RQMRTBG 6 XEMADUHABNADDYDZ KRBIR D 3SHIRG REJURS  DAKRHWP VOHXHGIQ6HWRD G

R WH( [ FKOQIHS$ AW REHAKCQWR DO 3HIP MKG+ REHY SURVIGHGWDM RAKHDYRAIFHR GRENDSBGEIHR DAHVSXXOQMRDD HRXUHGG-EWOQIKP HOWR
WHERP ST RUWE RQARTDG 6 XEMA DUHAKDIRAEHGHP HSWR EHOQ \KFK \DB! GD/H MU HJ FRQYH DEFHRUGVSRMRD

WHFRQXP P DIRQR 00 WIQLRMRY LFOAQ) Z WRAWIP MIMRQ D) P HIHJRUFRQRIGDIRY WHUAKOR Z KIFK VDA 3 SHIRG REFJURKS  DAKRHMPV
DHDXMGIQEHRARD G R WH( [ AKOQIHS FV RAHUKDDDD 3HP WG+ REHY BHFRP HAMHS EHHIADCRZ H) DVGHIQGIQSXBY G DG G XQEHUMWH
([ FKDQIHS FW GLHA® RIQGUHA® R PRAWID R WHRMBDAQ ORI 6\VWANR WH&RP SO P HDXUHGE, YRIY SRZ HUDKHDQQ®P BHUR KDWY RU

WHICSSURYOCE \WH&RP ST VWRANREHYR [0 SOQRUSURSRICUHING) \RWHONXEIRQRIGWROMWROR \WH&RP S
3&KOQHR &RQURCE HEXURKDUH( YHQWV P HIQ/WHRFFXUWHIFHR D&KDQJHR &RQNRCDQGDYHEZ. , QYRR HOWY UDGHS DY ( YOV

3&RQARGEXEMANY " P HIYV/DQ WEMADY R WH&RP S RUP RIHR \WHRAMBAQ) HIXW IQMAIIVR Z KK DHRZ GHGE \WH&RP SDQ DOGIWAUHRWRU
LQAUHRNXEMADUHVDGR Z KIFEK\WH&RP SO SRWARHY QUG RULQAUHA®  \WHSRZ HWVR GUHRWRUFDAHWHAUHRANROR  WH P DRI HP HQARUSRTAHY Z KHKHMAURXIK \WH
RZ GHIKISR YRWY HIAW QMW B DIUHP HOARURKHZ \H

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

3, QMR HQY UDGH P HIQVDUDAY R 9896 RUBHIRLUE. ) WK RUWHIXYDBQAXQEHUI) \KFFHWRULDAY) FDAMIRUHVR ) WK 94D RUBHWUE 0 RRG TV RUW
HIXYDBQAXQEHUID \WAFHARUDAY) FOMIRUHVR 0 RRG IV DG%06 RUBARLUE, 6 3 RUWHIXYDBXQEUDD \WFFHARUDMY FDMRINVR 6 3 RUL \XFK 5 DY
$IHR FDHRIDMWHL RAMVIRUSDR/RANGHR RUFRUROWHHDAYDBQAYHIT HUDGHFUHEWDAY 1URP D) 5DMY $ JHR \HBRMGE XVDVDU-STR-P HY/ DY
$IHRA

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

33HP WG+ ROHY PHIV L XV L RHRUP RHR RXUSRQMRGBG6XEMADIH/DG UL %60H2 Z CeUWHAVE GYMVRY/ / & DQ OILIDMR %0H2 Z GRUHAVE GMRY/ / &
\KDAVRUIBQ] HEXQGHMH@Y VR DMUNARNRQGFDMGLOWHS QWE6\BMY/R $ P HIFDDQGLOWHBEXMCHVR P DILQ) RUBGIMQ) FIHQV

35DMY $ JHR P HIYY
HFKR ) WK 0 RRA WDG6 3 DG

UDQ R)MKORGAWVRE 3RADHARWDMKHL RM/RUIDMRP INHDUWDMY R \WH1 RM/SXECFO DYDOE® | RUBDRQYRANGHR RAUFRQARO D3 (DINRDID

UHFRIQ] HGWBNKVDOUDIY RJDQ] DARY DVGHIQGIQBHMRY D R \KH( [ FKOQIHS PAVHBRAGE XVDVDUSOAHP HMWIHR 1RU) MK 0 RRG VOGRUG 3
D/WHFDAHP D EH

36 3" PHXQV6 3* GEDCS DMYVRUDQ \XFFHAMRMHHR

39RIY 6WAN D/OBSOHG\RWEANR 00 SHYRQ P HIQVAKDLY LQMIAV SOMASDNRQ/RURKHUHDAYDBOMLQWHHHXWY LOMBMVKRZ HYHUGALIQDMG LOVKRK SHIRQ
KDQ RAQY YRV SRZ HJIRMHHDRIROR DP VR



R \WHAQUHRARY RAMHHIXYDBRVR MXAK SHIRQ RKHMDQWKDUH LQM AV SOMNA SR RURKHUHDYDBRNVKDYLQ) WK SRZ HURQ® B WDWRQR \WHRFPAUHFAHR D
FROMIHRA

&RYHIDQNV
, QCEAWROWR \WH FRYHIDON GAAUEHG LOWH EDHLQGHMUH WHI RTBZ Q) FRYHIQM\KDOLSSO \RWH1 R/
0 HIHJ &RORIEDIR)RUGDBIR $\WHV

7 KHIQG-QMHZ LOBURVIGHWDZ HZ LO@QRWP HIHRUFRQRIEDMZ W RUIQR D) RM-USHIR) RKHAKDQDP HIHJUR DZ KR® RZ GGWEMADY IQRXY RAHDWIQMHJ
®DH FROM RURKHZ VHAVSRHR DORNXEWIND DORUSURSHIW SURYIGHGWDM RAHDRAFHR GREWDSBGEIHR DAV SXKOQAMR DD VFRXUHG G-EWQIIKP HW
R WHERP SO RUMWAKEMACUHAKDDIRAEHGHP HE\R EHDQ \XAK VOB WO HJ BDH FROM DFHRUGMSRIMRY  DOG SURYLGHG | XURH KDALY FRYHIQNKDRAZESO \R
00 \OB! WDQM HJ BDH FROM. RURKHZ VHAVERHR  DORMNEWEQMIT DORUSIRSHW SUIRMGHE\WDM ROWHDRAIFHR GREWDSBGEIHR DAMHVSXUXOQARD) \FIXUG
GEWOMKP HOAR WHERP SIQ RUMAKEMADUHAKDDRAEHGHP HE\R EHDQ \KAK VB! WBQ/ HJ GDH FRQYH DFHRUAMSRMRY DG SURYIGHS | XUKH KDALY FRYHIDQN
\KODQRAZES® R DD VOB WEQM HJ GDH FRQM DFH RURKHUGVGRMRQR CORMEWERMIT DOR \WH&RP ST VSURSHW R DZ KR RZ GG\KEMADY R \WHERP SI)
QD0 RHWIQLRNRQRMAIN/R UHDAMGWIQLRNRY XD

¥ ZHDHWHWIYIQ) SHIRQ WH36XIMYQ) 3HIRT RUAKHEXMYIQ 3HIRQ LU REHMDOXV |RP HGB XK P HIHJRUFRQRIEDNRQRUMR Z KIFK \MHAK VOB WD HY

GDH ARQYH DFHRUGVSRIMRQLY P DEH\KDTEH D FRBR DNRQ RUAP WWGACHOI FRP SR RUIDQY] HSDGH MY XQGHAMH@Y VR \KH8 QWE6\BMV/R $ P HIFDRU
0 BMRAMUMNAY \WWHIR

T WHEXYIYICQY 3HYRD Ul RHAKDOXY H SO DRXP HY B\ \KSSOP HAUBOQGHMHIQIRP UDRIED \DM IRRY WR\MHWKMAH H HDAMG DG GHIYHIHG\R \WH
VKVRHE, \KFK 6XYIYQ) 3HYIRQ WHGHDQG SXQRMICED P HWR \WHSUCASOOR DOGSUP P UL 0 DOGLQMMARD DIDAH1 RM/RANBQEQ) DUG\WHGHDGG
SXAMDIOSHIR P DFHDQGRAVHYDFHR  DIDKHFRYHDQNVDQGFREAWRV/R WHLQE-DMHVREHSHIRP HGE XV

¥ PPHIDMY EHRHDQGLIP P HADKMD DRLUILYIQ) HI HAVHR XA MEQLRNRQRUMAIHYR UHIMAGWBQURIRDY QR GH DXAVRUHYHAR - GH DXOWKDOKDYHRAPXUWHG DG EH
FRMXQ) OG5

1 ZH\KDQGHIYH RUFDAHWR EHGHIVHIG WRKHWIKAH DQR! | LEHYFHMYLEDMDQG DORSIQROR . FRXQUHO HIFK BN \KDAKAK WWDQDRMRQ DG WH\XKSSEP HED
LQEOMH Ul DD LQUASHFAKHIR FRP SO Z 1K KLY FRYHIDQADOG\WDADTFR ARV SUHFHEHONQWHLGGEHQMUH DY) \R\XAK WEQLPMRQKDYHEHHDFRP STHGZ WK

) ROWHSXBRH/R KLY FRYHBQMKHVOH WM HJ GDH FRQYH DFHRURKHUAAVSRIWRQR DDWHSUIRSHW R RHRUP RHR RAUNMEMADUHY Z KIFK SURSHW UL KHBE\

XVIQIMIGR XK \XEMGDUHY Z RXG FROWNAM DORNEMERND DTR RAUSURSHINY RQDFRQRIEDMS EDLY WKOTEHGHP H5WR EHWHWIQW HUR BORMEERQND DOR RXU
SURSHW

$ GRRIK WHHLYDIP MMGERG R FDHQY. LOM SN \RHSKUD/H \KEWTQAED D8 WHHLY QR SURAVHHABEDKHG GH LQUWROR WH SKUDHXQGHUDSSIFCEGIQY
$FFREQIO (QRHIIQAURP WEFHAKHHP D EHDGIUHR XGHEIQN DARZ KHKHUD SDUMXTUMBQLRAIR)Z RXGLQRYHS CORMVEWERMID O R WHSURSHWARU
DAHVR DSHIRQ $ VDUAKXOMWP D EHXQFRBOUDARZ KHKMHAHP HJIHJ FRORICDIRQRMNIBIR DAHVARYHIIQAZ RXTSCESD W DSOMEX@UMBQRNRQ DY GAAUEHGCERYH
CEHQWDGAMROE DFRAWR FRP SHAQAMUMGRIRY $ GRRXIK WHHWSH/R WIQDRNRQY DUHSHP WG XQEHWHLQE-OMUH FHIBOR WHI RUIRQ) WIQLRNRQYFRX

FROXMYAMD&KDQIHR & RQUROKDAHXOWVIQD&KBQIHR & RQARCH HEXUAKDH (| YHABHIP WK HIRK KRTBHMR UHDXUUHXVAR BHESXURKDHWH 1 RMVR - \XAK KRGHUDV GAWRUEHS
[ERYH

$ QDWKP SIRQE ) SHYIRQR REDIDNRQVXQGHH1 RV DOG\WHLGE-OMMHP LIKWEHGHP HGIRUS 6 |HEHIDOGRRP H\E SXUERA/AR EHDQH AKOQJHR WH1 RMVIRU
Q¥ 1RWE WHKRCHYWHIR UAXAMY 1O



UFRIQURQR JOQRUGWI RAKAK SXUBRHY/ DG SRMED RKHUDGYHYHWE  FRQHNXHIFHAR\WHKREHY + RTEHWAKRXTS FROXOWHURZ QWY DOMRYUHIDEQ) \KH\L
FROHDHFHVR \KFK DODAXP SWRQ

2 \MHU&RYHCDQN

¥ HDUHWDARMHSHIRGR WP HGAUQ) Z KIFK \WH1 RAMVODHRAWBAEQ) Z HZ IORMRDM Z KHKHJRUQRAVZ HDHVVEWRAMWHHR 6HRIRQ D $ D/PRAILHG
B 6HAWRQ DR WH $ PRI \KARHAMRUSIRYMRY BWIVQI HITHRMQHWHUFDH \RDQ H HP SYHUHIH JUDQMSWRXVE, \WHE( &

$ | DAIQ WP H Z HOWHCRAXEMANR \WHUBRINY WXL HOVR 6HRIRYY  RU - G R WH( [ FKOQIHS PRI LGBIDD. SHIRGF BBRWZ WWKHGE( & Z HDIWHR
IXUDK R KRTHYR \WH1 RV DGG\WHWKMAH | RARHSHIRGR WP HGXUQ) Z KLFK \WH L RAVDUHRXMEDEQ)  RAUDXGWWS DQQCOFRQRIEDAG LOGADONIA HON

ZIKQ @ VR RXUILMDD HIUHG DG XDXAWGLQMIP FRORICDMS| LCDGADOWIAP HOV ZWQ @ VR RXUIWDOTXOWAUHIG RKHWDIQRXU RXW | VDD
TXOWU $ @XFK | LCDQRLCOWBM HOVZ L@EHSUIHE0BG LQDEP DAMUIDOASFW LQOFFREXFHZ WK* $$3 DVOSSOFCEG! ' HIVHY R \XFK | LCDQRLOOWEM HOMR\KH

WWKWAHLY| RULQ RUP DARGDOSXLSRAVRQD DQG\KHWKVRHY BHFHSWR KK \KDIDGRAFRQUNMM CRXDCRUPRQUKAMHGRIFHR DQ 1QRP DARQFRQEGHE\WHHQRU
GHMP LEGI URP 1Q RIP DIRQFRQEIGHE\WHHQ LGFOAQ) RXUFRP SIDGFHZ MW DQ R RXUFRYHDQVKHIXQGEH DVARLZ KIFK WHWWKKAHLY HQVBGAR UHD H FOMYHD
RQR I LEHWFHWWLFDM/
0 RAIIFDWRQRU: DiYHU
7 KHHDHWUHWSHVR FKDQIHYZ HFDQP CNHVR WHIQEHQMUHDOG\WH 1 R IWKHG\KHIKQEH
&KDQIH/5 HIXLLIQY <RXUS SSLRYDO
) LLYXAKHUHDUH FKDQI HVARDAZ HFDQERAP DNHVR\ RXUL RibYZ \KRXW RXUNGHALLE DBSURYDD 7 KHIRTBZ LQ) LVDOWR \KRHWSH/R FKDQIHY
FKDQIHWHWEMG P DXUMY R \WHSUKGASDOR RUQMMNRQKHL R/
BBAHDY [P RXQVGHRQWH1 R
UHBAHWHIP RXQAR SUGASICED, CEGIXSRQIFFHPLDARDR \WHP DMIW R DVHRXUMY | RTBZ LQ) DGH XAV
DOYHYHD OIHAWID WKWR WD P HQADAKHKRTHIVRSURQ
FKDQIHWHSDFH H F-BVADVRKHZ IVHGAAUEHGLQWKHSURSHRAMYRUSURSHRMY\VKSSBP HUWRUPXUHR R SD P HQARQDG-EWHRXUMW
LP SOMLA RXUUITKVWR \XHI RUSD, P HQV
PRAI WHWER BQDIRYSIRIMRQ/IQWWHIQG-QMHIQDP DQGHAKDAY DGYHIHVRKRGHYR RAMBAQ) 1 R/
BBEFEHWHSHF-QBIHR KRTHYR \WH1 RM/Z KRHPRQHW GHE-G\R P RAI\ RUCP HIGWHIQE-QMMH
BBFEHWHSHF-QIIHR KRTHYR \WWH1 RM/Z KRHFRQHQW GHE-G\R Z DYHARP STDGFHZ W AHWQSIRVIMRQVR \KHLQEHQMHRUR Z DLYHPHIBQGH DXV

PRAl\ FHMIQR WHSIRMMR/R WHLQEHMHG-DIQ) Z W \KSSBP HBOLQEHM P RAILIFDARQDQGZ DYHUR  SDWEH DXV AKDQIHARWHTXRXP RUYRIQY
WX HOVRAKHZ DYHUR FHMBQFRYHION 006

$ AOYHDQ) REQDIRQZ HKDYHRSD DEAWRICIP RQN

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



&KDQIH/1 R HTXILIQ) $ SSURYDO

7KHVHFRIGWSHR AKOQHERYQRABTXUHDD YRME WHKREHYR WH1 R/ 7 KIVWSHLY QP WG R FOUL LFDIRQY HXEEDKP HWR WHIRP RAWP VR G \HRXUMEY/
R OQ VHUH/DVSHP WKGE. WHLQGHMUH DG AHYBIQRMHURKOQI HAKDAZ RXGS RATGYHYHD O HAKRTHYR \WHRANBGEQ) 1 RWIQDQ P DAMIDOSHAMGFOGQ) DXAQ)
DEAURDOFRYHIQVRUHYHOVR GHDXOV HDORGRQRACHGOQ DSSURYDOR P DNHID FKOQIHWDADH HAWVRQD 1 RAWMR EHLMKHG XQEHMWHLQG-MWUH DM AH KO HVENAY
HIHW

&KDQIH/5 HIXWUQ) 0 DVRUWS SSLRYDO
$Q RKHUFKDQ HVR WHLQEHOMUH DO \WH L RAMYZ RXGB UHTXULHWKHI RIBZ L DSSURYDO
$ 1 WHRGQHDI HFAWRI® RHWIH/R WH1 RAMY WP XWEHDSSIRMHGE, WHKRGHYR DP DVMUMY LOSUGRSDOTP RQMR WH1 RMV

1 WHRKBQIHDI HAWP RHWOQRHVHIH/R - \WHVHRAUMAY IWXHG XQEHMH\EP HLQGHQMUH IWP XWNEHEBSSIRYHGE \WHKRGHY/R DP DNGUMY LQ DI U DM SUWCH SO
P RQAR DOR \WHVHRXUMWY/OTHAMG B \WHRKDQIH Z W DQDH | HAMG VHIHY YRWQY WIHKHUDY R-HFDW | RAMLY SXERH

7KHKREHYR DP DU LQSUCALSOCIP RXQAR DVHIEVR GHEVWHPXUMEV IWXHG XQEHUDRLQEHIMUH RUDDAIHY YR \RIHKHUD/RGHFDWI RALYSXERH PD. Z0YH
RXUFRP SIOFHZ W\RP HR' RXUFRYHIDQWIQWDAQEHOMUAH + RZ HYHU Z HFDQQRARBEIQDZ DYHUR DSD P HAGH DXOWRUR [ R WHP DY FRYHIGE. \WHEXCBWERQN
(FOGGIERYHXQEHF? - &KDQIH/5 HIXLQ) <RXUS SSURYDD
) XUMHU' HELY& RPHLQIQ) 9 RAMY

: KHQMBNGQI DYRM Z HZ LOXVHWHI RTBZ LQJ) IKOVR GHAGHKRZ P XK SUCHSBOR DREEXMWR\KH1 R/ 7 KH1 RV Z LOXRWEHFRQUGHHG RAMBDAQ)  DOGWHHRHQRW
HDLEGIR YRM LI Z HKDYHG-BRIWG RAVANDIGHIQWKWP RH | RUWHUSD, P HOARUUWHEHP SINRQ 7 KH1 RiWZ LAODOR (RAEHHDI LEGIR YRMLL \WH KDYHEHHQI X@ GHHDHGDY
GARIBHCOMXQAHPE? ' HHDWDAH? / IDO HHDWDQRH

: HZ LOQIHHDD EHHN@G\R\VANGD @ DVDUFRE@MIRMHSXERHR GHAMP 1QQ) WHKRTHYR RANBIEQ) LQGHDMUHVHRXUMEAWDAUHHONBGAR YRMRUAH
RNHUDRIRQXQEHAHIGEOMH | | Z HVIADUHFR.GEDMI RUD YRAMRURKHUDRMRQWR BHVIN-DB. KREHYR RHRUP RIHVHIHY \WDAYRMRUCFMRQP D EHVIN-QRD B SHIRQ/
Z KROHKRTHYR RAMBEQ) LQEHIMHVHRXUMA/R \MRHVAIH/RWHUHFRUE EDMDOG P XWEHIN-D Z MMOQHBYHRP ROV RTBZ 1) \WHUHFRGEDM

YRRN HY DG RKHULQEUHFKRTHYAKRXES FROXOWHUEDQN RUELR\HY | RULQ RUP DIRQRQKRZ DESURYDCP D EHIUDQMGRUGHIHG L Z HVHHN R FKDQ) HWWHLQE-OMUH
RUWH1 RMVRUBTXHMNDZ DLYHJ

( YHOVR ' HDXQV
( DK R \WHI RGBZ Q) LVDQHYHAR GH DOV
GHDAOMQWHSD PHUR D) LOMIIXSROM) 1 RMWZ KHYGHDIGSD CEGIDIGWHGH DOVRQIDCVIRDSHIRGR . @V

GHDXAOMQWHSD P HUWR WHSWASIOR RUSUP P UL D) RQ D0 1 RMZ KHOIWVEHARP HVGAHDGSD CEGIDAWP DM L((FOGQ) XSRODQ WGP SIRQA@MRU
UG U BXUADH@M

RAUDOWHIRU  FROHPAUYHE VO MIZ UMK QRIFHI URP \WHWKMHRAKHKRTHYR DABDXWY  LOSUGRSDOIP RQMAR WH1 RMAKHORAMBEQ) \R XV OQG\WH
VUKVAH DY CBSTFCE®! KDVEHHQUAFHYHG\R FRP SO Z MW D) R RAURKHUDI UH-P HONVFRQEIGHGLOWH1 RMRULGEHMUMH

HDOBR XVRUDQ R RAUMIQULFQANEMADIH D/GHIGHSIO$ WFB 5 XB1 R SHIXONRQ6 ; XQGHMH( [ FKDQIHS FWVBEXW FOGAQ) DR \WBEMADY Z KK LY
D DQRQ UHFRAYHRUTP MG UHRXUHWEMADY E DEDQNXSW UHP RMVGHADOBXERH YHIFBIRU F (RVRQIRIADMGZ WK \WH&RP SO |RUSXBRAHV/R * $$3
Z W UASRAWRDD P RWDIH DJUHHP HOARURKHULOWRKP HOAXQGHUZ KIRK WHHP D



EHRAMBEQ) RUB Z KIFKWHHP D EHVHRXUWHGRURMGHAG DR LQGHBRWM3HWIRUP RH ERURZ HGLIQH ARWR P LARQIQWHDIJWIDMR XVDGRIDQ VXK
eMany Z KHKHMK LQE-BMIHWQRZ H IMVRUIMKBOKHHI WUEHRBDMG L WA LOWWHK LGB HWBHRP 1Q) RUBHQ) GFOWHGGHDGSD CEGIRU L
FROXYANY DI DSUHWR SD. \WH SUCHSOCRULQMIANR DR XK G-BWZ KHQ GAH DG SD CEGI DAMWMBIMG P DXUMY XSRQUATXLUHS UHEXURKDH XSRQG-FDUDARQR
CFAHBADNRQRURKHZ VH XQBAW LQHMWHUFDVH XK LQGHRMIHW LY GVKDUI HG RAVKRK CARHBADNRQLY UAVAQGEHS Wt HGRUDQX@G Z MMOQDSHIRGR FDBQAU
@ VOWIZ UWQRIFHR VXK | DOUHLYILYHOVR XVE. WHWKMAMHRAR XV DG WHWMAMHE \WWHKRGHYR DABDW  LQDIJ W DM SUWHSOP RXQAR \KH1 R/

\KHORAWEEAQ)
SXUXDMRGHANRY D & L DGEHARY RWH  $PVRUDD \WFFHWRUSIRMMRY ROWHOWBMHWA R HIKR  FROHPAYHFDBREUP ROMY
00 FOWR VHXUMEAKDOKDYHOQDAHNRYHIIH DAKAKWMP VXWGIOWH — $ FWR GWAKDQ JINQY HIFAARDQ TP HIEP HOMR\XAK SURYIMRQ/R \WH

$ PARURDY H HP SYHUWHIH JWDQMGVRXVE, \WH6( & DG
FHIMOHYHOVR EDNXSR  LIORYHR  RUBHRJ D] DNRQLOYRNMQI XVRARXUDG UHP DOXQAVKDIHERUXQWM HSIRUDSHIRGR FRQHRXAYHAD V

1 DOHYHR GH DXOWPXYOGLYARQMMG WHDDGGLQHYHY \KFK FDH RKHARDQDOHHOAR GHDXOVSHFILGIQMM  CERYH \WHWVMHRUWHKRTHYR DABDIV
LQSUCASITP RXQAR \KHRANBIAQ) 1 RM/P D G-ROUHWHHMHSUKCRLSOCIP RQM - 1 RMAR EHGHDIGLP P HADMD SO [EGI B DQRIFHLOZ UMY R XV DG\R\WH
VOKRUAHLL JLYHDE, WHKRTHY DQGXSROD) \KAK GHROUDNROVKAK SUGA.SDORNSHALLHG SRNRQWH IR \KDBEHARP HIP P HADMY GAHDQGSD CEG! 1 RE MAXBAQ) \KH
IRFIRQ IQWHFDHR WHHYHOVR EDONXSE IQRYHR RUFRUDY] DIRQGHAUE-GIQUM  [ERYH R WHSUGASOIOR DQG CFRXHG DG XSG LOMMMROWH
1 RW/Z LQDARP DIFDD BHRP HOHDQGSD CEG

$WIQ WP HO\MUDG-FIUDIRQR CFFHBLDARQZ WK UASHRMR \KH 1 RAVKDYEHHDP DEHOGEH RHDMGIP HOWRUGHFUHI RUSD P HOAR WHP R GHKDVEHDRERGQHG
B \WHWKWAH \WHKRTEHYR DP DN LOSUCASDIEP RQAR \WHRXAMEAQ) 1 RMY B\ Z UMK CRIFHWR XV DQG\MHWKWAH P D UAAQG DO DQXOKAK GHROLDARQ DG LW
FROHDHFHVL L Z HKDHSOGRUG-BRIMGZ W \WHWKAHD\KP \KI | LFHQARSD DORYHEHIONIED HOVR QMMM D) RQDURAMEQAQ) 1 RM/ \WHSUWASOIR DG
SUPLXP Ul I} RQ DORAMELEQ 1 RMWDMDHEFRP HGHRKHEZ VHWIDE \KFK G-ROUDARQR CFFHBLDNRQ DG LOMMHI-RO DARHUDMRUDM/ER(HE. RUSIRIGHG
IRULQVKFK 1 R/ \RVKHH \MARDVED P HIAR \KFK LQMIAXY O | XAQAMMMXSRORYHGHIQABTE HOVR LOMIADARHUDMRUDM/ERCHE. RUSUIRMGHGIRUQWKEK 1 R/
DOGDIDWP VSOGRUDGYDERGE. WHWKWMH DQG\WHUDREIEGIFRP SHODINRD H SHQFY QVEXWHP HQWDQG DGYDFHYR WHWKWAH WD HQWDQG FRQHDDQG LU DOHHOVR
GHDXOZ W UASHRARWH1 R RMHARDQWHGRGED P HWR WHSUCAISICR RUSUP P Ul I R RUQAMIIRQVKK 1 RMAKDNDYHEHFRP HGHWRBD Bl \KFK
GFODIROR CFRHBLDMRY KDYHEHHPXUHGRUZ OYHG 1 R\KAK UAAMRQZ L@DH HANIQ \KEVHNXHEH DAOWULP SOUDQ. UIKWARQHNXHANHIRD

1 RKRGHR 1 RWZ IGKDYHDY WKWRIQAPAMDY SURAHHEQ) MAADORURKHZ M Z W UASHRAR\WHLQGHMUH RUIRAMHDSSR QN HWR' DUHFHYHURMKWYH RUIRU
0Q RKHIUHP H3 XQEHUWHLQGHMUH XQBW

L MK KRGHKDY/SUMRXAO JLYHQZ UMK CRIFHVR \WHWWKMMHR DFRQIMXQ) HYHONR GH DXOWZ LW UASHRWR\KH 1 RiW

L WHKRTGHYR GRADWWDQ  LQSUGASDOIP RXQMAR WHRXWMBRAQ 1 RM/AKDTKDYHP DEHZ UMKD UHTXH AR HVIKWAHVR LOXAM SURFHHE.QIVIQUASHAR KK
HYHOAR GH DXV

L XK KREHJRUKRGHY KDYHR HHG R WHVKWH VHRXUMY RULQEHP QWY VDI DALY R WHVIKWIH D) DQXWWHFRW H SHOHY DG AOE QWA R BEHLGPXUHGLOFRP STDCAH
Z XK BV

LY WHWKMWHHIRU @ VOWUIWUFHSWR \WFK GRIFH UHDXAWIOGRITHUR VHRXUMY RULQEHP QW KDV DBG\R LOMMAMOQ. MK SIRAHHAQ) DG

Y QRAUHRNRQLGFRQIMMUZ LK \XFK Z UMKRQ UHNXHWAKDY BHQILYHQWR \WHWKVAHGAUIQ) WK @D SHIRGE \WHKRTHYR DP DU LQSUGASDOEP RXQAR \KH
RANMDEECQ) 1 R/



1 REDMKVEREQ) D) RMHUSURYIMRQLOWHLQGHMH WHKREHUR [0 1 RMKOTKDYHWHUIKWZ KIFK LY CEVROOM DQG XQFROAMRDOWR UHFHYHSD, P HAR \KHSUGASTD
R DGSUPLP U D) RO DOGIQMIMMI D) RQOVKAK 1 RMRQWHWEMG P DMXUMY RUP DMUMY H SUAMHGLOVKAK 1 RM RULQWHFDHR UH3-P SIRQ ROWHUHE-P SIRQEM
RULQWHFDHR UED P HUADARHRSWROR \WHKRTHY ROWHUHSD P HIADM DGR LOAMMAMVWRAKHH RUAHP HOAR DD \WKFK SO P HWOGG VKA UL KWKDEIGRAEH
LP SOUHGZ WKRAVAHFRQHOAR \IKFK KRGEHU

7 KHVIKWHKDEIEH XQGHUGR REQI DARQ\R H HIAVHIQ) R \WHUIKWRUSRZ HY YHAMGLQIWA, WHLQGHMUH DARHUTXHWWRUGUHRIROR 0 R \WHKRTHYR \KH1 RAV
XQBWNKAK KRTEHWAKDTKDHR | HI-GR WHVIKWRHVHEEXUY RULGEHP QUV DM CRRY R \WHWKWMH DI DOQWMHFRIV H SHOFY DG ALY Z KIFK P LIKWEHIGRUFGE, IO
FRP SIDQFHZ LW \KAK BXHMRUGLHRAIRY 6XEMAARWHIRUIRQ) \WHKRTHYR DP DNVUMW LQSUGALSOCEP RXQAR WHRAMBQEQ) 1 RAM/AKDTKDYHWH U KVWR GUHRAHWP H
P HKNRGDGSOFHR FRGAMY () SIRFHHAQ) |RUDD WP H3  DYDMEGIVEWHWKMHRUH HAMQ) D) WKWRUSRZ HUFRQ HUHG ROWHWKVMHZ LW UASHRAR \KH1 RM/
SIRMGGWDWL. \WAK AUHRANRQ\KDDRABHIQFRQ QA2 W DQ UXGBIR QF RUZ WNKHIGE-OMMH 1L WHWWKUWAHP D VENHDQ RAFUCRNRQGHP HESURSHUB. \WHWWKVMH\RDAY
CRACFROIMAIZ W \KFK QUHRAIRQDGG LU \WHWKAMHQH-GQRAMINHDD  CRARQWDP D LOYRYHIWOQ SHYRDOICEL MV RUBHXCMWE® SUMARD0 IMEHQ) XQG-IKRRG\KDAKH
VUKVAH GRAYQRWDYH DO O LUP DAYHGAW \R DAHMIQZ KHMHURUGRATD \KFK QUHRIR)YDHXQGX® SUMARDOR\KAK KREHY \RWHKREHYR 1 RMVGRNFRQHIY

7KHKREHYR QRABW\KDQDP DU LOSUCALSDCIP RQAR WHRAWELAQ) 1 RM/P D RQEHKOD R WHKREHYR DOR WH1 RM/Z DLYHDQ SDAGH DOXQGH
LQE-QMUHZ AN UASHRAR\KH 1 RV DQGIWFRQHTXHY H AFBWDGH DXOVL IQWHSD PHR RUSWPLXP Ll D) RQ RUQAMMAWL D) RQDD R \WH1 RAV RU IL IQUASHW

R DFRYHIQMARUSIRYMRQR WHLQGHQMUHZ KLFK FOQRWEHP RA LHG RUDP HIGHGZ WWRMVINHFRQHOAR WHKRG-UR HIFK RAMEOAQ) 1 RMOIHAMS 8 SRODQ WWAK Z DYHU
\XFK GH DXOVKDTA-DHWR H WMADQGI) HYHAR GH DXOTUMEQ) \KHH URP \KDQEHGHP HG\R KDYHEHPXUHS |RUAYHY SXUBRWH BEXWIR KK Z DYHAKDGH \WIGWRDQ

\EVHDHINRURKHIGH DXAORUHYHIAR GH DXORULP SDUDQ W KWARQHDXHAKHIHR

: HOHUTXUG\R GIVHARWHWOMH Z MO @ VOWWHHGR HIFK | MVADD, HOU DQR | LFHW FHWLFDAMWTAY WDARWHNIRZ GEIHR \WHVIGHYZ KHKHUZ HOM
LQGH DXOMOWHSHIRP DIFHR 0 R WHWP V SURYIMRQ/RUFRQAUMRQ/R \KHLGEHMUMH

D MO @ VOWMHRPAUWHIFHR D) GH DOXQEHMHLQE-QMUHZ W UASHRARWHL RM/ \RHWKMMH\KDEDAIOP IWRIFHR \KFK GH DXOVRXOI NRZ QWD
UASROUEBIR ILEHUR \KHWWKMAH XQBW\KFK GH DXOVKDOKDYHEHHOPXUWHGRUZ OYHG SURMGHS KRZ HYHU WD AF-BWOQWHFDHR DGH DAOMQWHSD P HOAR WHSUGRSOOR

RUSUPLP Ul 0D RO RUQMMAL DY RQDQ R \WH1 R/ WHVIKWAH\KDIEH SIRMARGLOZ WKRTEQ) \MAK GRIFHL DOG\R B DVIWQJIRRG DWW GHMP LGAAKDN
Z MWKRBEQ) R KK QRIFHLYLQWHLQMIAR \WHKRGHYR \WH1 RM/

6D CRARQ DQG' WAKDUIH

: HPD DM\ DQGAWKDLIHRXUREM DR/ XQEHMHLQE-DMHE. GHIYHICY \RVKHVHRXUMEV U AU RUFDGRHIDWRO DORAWELAQ) 1 RAVRUB. G-BRIMG) Z W WH
WKVRH LQWKWM XQB/IQ8 6 GRIYLQDRIP RXQAK I IFAHQARSD DOR WHRXMBDAQ) 1 RM/D\WMH1 RM/KDYHEHFRP HGHDQG SD CEGIRUZ LOEHRP HGHDQGSD CEG
Z MMOQRH\ HIU RAVAKHGG! RUBGEP SIRQZ LMORH\ HIU' 6XPK QKDL HIVAXEMAAR WP VARQEIGHG LOWHLQE-OMUH
* HHDVOGFH

7KH1 RMV/Z LOEH\XEVMRAR FRYHIDQAGH HDMOGFHDQG G 00GH FDOFH
&RYHIDQW HHDWDGRH

1 VI FRQEMRQY DH\DIV LHG Z HFOQP DNHWHG-SRIVEAAUEHGEHBZ. DOGEHUHBDHGI URP \RP HR WH UMMAMEYH FRYH DOV LQWHLQGHMUHXQG-UZ KUFK \WH1 R/
Z HHIXHG 7 KWVLY OB FRYHDQAEH HDOGRH' , QWWDAAYHIM RX Z RXGBEHWHSIRARIROR \KRVHUAURAYHFRYHIDQNEXWZ RXTJ DQWHSURMANROR KD



PRH DIGJIRYHIP HOWHRUMEBAHADICHIQWKWAR BED. \ RXUL RAV , QREHNR CFKUHYHFRYHIQAGH HDOGH Z HP XWERWHI RGBZ LY

1 GBRIAQWWWRAHEHHIWR DOKRTHYR \WH1 RAVDARP ECQDIROR PR DUG8 QWG 6\BMYJ RYHIP HOARUS QUWGE\IIANJRYHP HMWDIHR QRAMRUERD/
WDIZ LI HHDMHRXIK FDK LQWHRSQROR DRI WFRIQ] H3LQMAR HOAEDON CSSUNOLP RUILP R IQE-SHIGH/EXECF CFFRXQIEQN R P DNHIQMAWY
SUCASIODQG00 RKHUSD P HWRQWH1 RMROWHUYDURXY GHAM/

$  GOYHARWHWKIAHDGIDORIQROR RXUFRXQHCFRQLUP L) WDAXQG-UPXUWHYS 6 |HEHIDOGRRP WY @ ZHP D, P DNHWHIERYHG-BRUVZ IKRAWDAMQ \ RX\R
WFRIQ] HIGFRP H JOQ RUBRWIRUS 6 |HIHIOGRRP HVE] SXUBRVVDVDUAKOR \XFK FRYHIOAGH HDOFHRAR EHVY HSRQWH1 RAMVOQ GLIHH® WL ZHAG
CRP DNHWHG-BRUWIG UHSIG\KH L RAVDVP DUV

¥ GHYHAWR\KRHWKMWAHD G DCRIIQRQDUGR! | LEHATFHMWLFDM WY \KDADTFRQEMRQY SUHRHIHOAR FRYHBQAGH HDWDFHKDYHBHHQFRP STHGZ W

1 Z HOFFRP SOWKHG FRYHIOAGH HDUOGRH \ RX FOQWIMDERN VR XVI RUUED P HOAR WH1 R/ \WHIHZ HIH DVKRUADE QWMHWKMG-SRIRUHVIKWAHLY SUYHOMG | URP
P INGQJ SD P HQW) RUH TP SO Ll RHR WHUP DQQI ( YHOVR * H DXAORRXUHG \KAK D/RXUEDQNDSR.  OG\WH 1 RMVEHTP HLP P HADMD GAHOGGSD CEG! \WHMHP LIKWEH
D\KRWD®D' HSHIAQ) ROWHHYHWFDAQ) WHGH DOV RXP D QRABHIEGIR RAEIQSD P HOAR \WWH\KRWOD

/ HDO HHMWDQAH

| WHHLVDRKDQIHIQ8 6 |HEHIDON @Y D/GAARUIBHGEHRZ Z HADQ®IDD WHBDHRXWHYHYIURP DOBD P HONDQG RMHUREDI DARQVRQWH1 RiW FOWBG: GH HDORH
RPGIDOHHDOFH U Z HSXMWQSOFHWHI RTBZ 1Q) RKHUDWDQIHP HOVI R RX\REHWHEOG

T HPXWEBRIAQWMVRAHEHH WA DOKRTHYR \WH1 RMVDFRP ECDIROR P RH DOG8 QWG 6\BIMYIRYHIP HORUS QWGE\BIAJRYHP HWIHR QRM/RU
ERIB/\KDAZ L@ HHDMHRXIK FDK LOWHRSIQROR DRI WHFRIQ] HELOMWR HOAEDQN CESUMDO WP RUILLP R LQG-BHIGHEXETE CFFRXQEQN \R P DN\H
LQMPMSUGRSIODGO) RKHUSD P HOVRQWKH L RAVROWHUYDURX GHEM/

T HPXWEHIYHARWHWKWAHDGI DORIQROFRQLLP L) \WDAKHHKDYEHHODROQIHIQPUHYS 6 |HIHION OF RUDQ,56 UK \WDADTRZ VXVAR P INHWWHCERYH
G-BRIVZ LKRWDMQ \ RARUFRIQ] HIGFRP H J0Q RURWIRUS 6 1HEHDOGRP H\Ef SXUERHY/DVDUAKOR \KAK GH HDDGFHRAR EH\E HSRQWH1 RM/DQ
QAlIHH® WL Z HAGRAP DNHWHG-BRIVIGG WBDGWWH1 RM/DAP DXUNY 8 QG-UPXUMY/S 6 |HEHIDON Q¥ \WHG-BRIWIGGRXUGIDOUHBDHI URP WH1 R/

Z RXGEHWHDMG DARRXIK Z HSOG\ RX\ RAMNKIUHR \WHFDK DG QRM/RUERB/ DARHUP HWHFDK DG CRM/RUERIB/Z HHG-BRUMGLOWKWAQH FKOQIHIRA RXU
1 RAVOQG\ RX Z RXBUFRIQ] HIDQRUIGRWRQWHL RAVDAKHWP HR \WHG-BRUW

T HPXWEHDYHARWHWKWAHD GI DORS.QRQOGG R | LFHWA FHWWLFDAM TG \WDATOFRQEWR)Y SUHAHEHOAR GH HDOFHKDYHEHHQFRP STHGZ WK

1 Z HRYHUOARRP SIWHG ®0 00GH HDWDRH DY GARIBHGOERYH \ RXZ RXGKDYHWR UHD VREBD RQWHWKWAG-BRIWRUUHED P HOAR WH1 RV < RX FRX@ RABRN\R XVIRU
UHED P HOMQWHXQINHD HYHOAR DR VKRN & RQYHIHD  WHWKWNEHERWZ RX@ P RWNINHD BEHSURKMANG I URP FDIP VR RXAUGLEHY DG RKHURUHAWRWYLL Z HHYHUBHP H

EIONSNRUQRYHW
7UXH

" HAWAKHIDON 7 W RP SO $ P HIFDY DAKFRHAR MR &RP SAMIKDH7 XWERP SO0 1 $  DAKFFHARUR:  HIY) DURYON 1 DARQDCS \WRADMRQLVAKHWKUAH
VHRXUMY U MADUDGG SO QY DIHQNV - HONFKHIQN 7 A& RP ST $ P HIFDY LOHIFK R WFCEDAMEY LFOGQ) Z LKRXAWDP MINRQD/AGKVH VHRXUNY U MDUDQG SD) QY
DIHQADWKP H/QR UASRUELMN | RANHOFRXUIR. RUFRP SBIMHWVR \WHLQ RUP DIRQFRIFHQQ) XVRURXUDH LIDAMRUID RKHUSDY FRQBIGHG QWY SIRSHRMAKSSBP HW
RUKHUHDMGGRP® HWRUIRUDD 1D0UHE. XVRUDQ



RMNHISDIV R QVFRHHYHOMWKDAP D KDYHRFEXAWHGDQGP D O HRAKHMI QUL LIFDAHRUDARXAUIR R XK LIQRUIP DRQ RUIRUDY LQRP DIRQSIRVIG-G\RIVA XV LFOGQ BEXW
QRATP WWG\R\VANBP HOAIP RXQVDG0Q RKHULQ RP DARQ 1 HWHMMHWKMMHRUDR SD 1QJ DIHNKBTEHUASRUE® | RUGHMP LQCQ) Z KHKHUDR &KDQIHR &RQARCRY
YHBZ , QYRR HQY UDGHS DY) ( YHNRDY RAPXUHG DG Z KHKHUDR &KDQIHR & RQARCR I HUZ W URSHRAR\KH1 R/ LY UHTXUHG

: HPD P DQEOQEDINGQ) HIMRQKISVIQWHRA@MY FRAUHR EXMHNZ W \KRHWMAMH DG WD LADMY/
5 RMIQDARQR 7 UXWH

7 KHWKWKHP D WMIQRUEHUHP RYHGZ W UASHRAR \WH 1 R SURYLGHG \WWDAD \FRAARNIKURH LY DESR QMG \R CRAZ LW URVSHRAR\RHHVHIHY |, QWH HYHOAWKDAR R RU
P RHSHYRQVDHIRNY D/AWKMAHZ W UAVSHRAAR QLT HHONHIHYRY LQEHMUHVHRXUMAY XQEHMWHLQG-MH HFK R \WHWKWMY Z LOEHDWKMMHR - DWKWYHSDUDM DG CEDW
TURP \KHWWKWADGP LOWMBGE. D) RKHMKWAH

* RYHQQ) / Iz

7 KHLQEHMHSURYIGAKDAMDQGWH 1 RMAKDIEHIRHHGE, DG FRQAKHGLQDAFREGAHZ LK WHAY VR WHE\BMR 1 HZ <RIN Z MRWHI DGR SUCASBVR
FRQQPVR @Z VAKDZ RXGS FDAHWHISSIFDARQR @O VR DRKMHUMUMVGRR)

YRR ( QM 6HMBP HOADQG & GDLDOAH
* GEDOL RV

7KH1 RMW/Z LGEHIQWIDD IMXHGLIQWHIRP R RHRUP RHUHIMMAHG 1 RWVIQIGEDORP  Z MNKRAWQMHARXSRYY \WH3* GEDOL RV 8 SRQIWXDRH HIFK R \WH
* GEDOL RMWVZ L@BEHG-BRIWG Z LW WHWKWMHDVPMRADRIRY. 7 & DOGUWHIMMMGIQWHAPHR &HH &R DVQRPIGHR ' 7&

2ZHIKISR BHH IHDOQMHWIQD* GEDOL RMZ LOEH@P WNWG\WR SHIRQYZ KRKDYHOAFRXQWVZ W' 7& 3' 7& SDMASIQN  RUSHYIRQVZ KR KRG LOMIWW\KURAIK
' 7& SDMWASIQV : HH SHAVWKDAXXQGHUSUIRAHUWWHIEDWKHGE ' 7&

F  XSRQGBRUWR D* GEDOL RMZ W' 7&IVPAMRGEDY ' 7& Z LORHAVWERINRQVR WHSUCHSDOCP RXQAR \WH* GEDOL RMVR\WHOAFRXQWVR WH' 7 & SDWASIQV
GMIDMSE WHXQEHZ UMWY DG

1 RZQUIKSR BHHADOQMMAVIQD* GEDOL RMZ LOEH\KRZ QRO DOGWIQMHUR RZ GHIKLS R \WRHIQMIMVZ LOEHH I HAMGRQD \WMRIK UFRG/P DQRIGHSE
©7& ZIWNUASHPARIQMMMVR ' 7& SDMASION DOGWHUFRG/R 78 SOMASDQN Z W UAGHRAR RKHURZ GHYR EHH LADO.QMAWIQWH* GEDOL RM

YHH IADOQMAIWVIO* GEDOL RMVP D GRAEHH AKBQIHG I RUL RIWVIQSK MADD FHWIFDMS I RP H AF-BWQ\WWH@P WG ALRXP WIHH GARUBHG EHBZ
YRRN ( QNI 3URAHGXWHYIRU* GEDOL R

$ QQMANWIQWH* GEDOL RM/Z LOBEH\XEMPWR \WHRSHDARQ/DG SIRRHGUWVR ' 7& 1 HSURMGHWHIRTZ LQ) \XP P Y R \WRVHRSHIDARQ/ DG SIRFHSXUHARBD |RJ
\KHFRQHQHFHR LOYRXRY/ 7 KHRSHIDIRQYV DG SURAHGAUWVR - 7& DHARQAR®GE. \KDNHNBP HOAX WP DGP D BEHRKDQIHGDADR WP H 1 HWHUZ H \WHWWKWRHCRUWWH
XQEHZ WY DUH UAVSROUE® | RAWRH RSHIDNRQY RUSURAHGAUWY

' 7 & KDVDGYNMHGXVWDAWWY

¥ DQP DMGSXERHWKWRP SDQ RJDQY] HoXQAHMWHQOY VR WHE\BMR 1 HZ <RI
¥ D3EHINQ RJDQ]DARG Z MOQWHP HDQQ R \WH1 HZ <RIN6\BMYOINQ) / 2
¥ DPHBLUR WH) HHID® HHYHGE\ WP



$ DSFODUQY FRERDIRY Z MMOQWHP HIQQ) R \WHS QIRP &RP P HADRREH DG
$ DSFODUQ DHR~ WIMMIGXEEHBHURY $ R \KH( [ FKDQIHS PV

" 7& Z D/PU-DMGWR KRTS VHRXUMY| RUW SDLMASOQN DGR | CFLOMBM\RH FGOUDGRH DOG VNP HAR  \HRXUMYA/MEQCRARQY EHE HHD LW SDMASCOMKURKIK HPRARQE
ERRN HQWY FKOQIHARWKHIFFRXQIVR IWSDMALSTION ' 7 & S SOUVA STQWLGFOGHVHRXUMIY EURNHLY DG GHIBLY LFOGQ) WHXQEHEZ UMY EDONV DQGWKWWARP SOQHY FBOUCY
FRERIDINR/DOGRAHURIDQ] DIRY , QRURWFFHXR' 7 &SV MKP 1V DOR DYLLOEGIR RKMHYAKAK DVEDQNY EUR\HY G-DBLY DOGWKWWARP SDOHY \KHHIQAUHAEDMA SOV
FBOUWURIK RUP DQEQDPXRAD0OHDIRQKIS Z LKD" 7& SOMASIOMWWHUIAUA® RUQAHA® , QHIRYZ KROHQRW 7& SOWASIQVP D EHHLADD RZ QVHFXUMAY/
KHBE RURQBHKDDR ' 7& R WIRIK' 7& SDMWASTOVRUQAUAEDIMASIVIQ" 7&

6REQ D/ 7&IVERP LGHIVWHUIIMMIMGRZ GHUR D* (EDCL RAM \WDARP LGHHZ L@EHFRMGHHGWHVRBIRZ GHURUKRTHUR \KH1 RAVU-BUMAGE, WD (GEDOL RM
| RUDEBXUSRAY XQEHMHIGE-M ( [ F-BAD/SIRMG-GEHRZ RZ GHYR EHH IADOQMMWIQD* GEDOL RM

1 ZIOREHHNMBGWRKDHL RAVUBUOAGE \WH* GEDOL RMUIMMSGLQWHUEP 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
QAURIRY LOAKRNR)RUICSSURYDOR WHWUKMH XQG-MHLGGE-MUH

$ VD UAKOVHIFK LOYHWRUZ KR RZ QVDEHCH LADOQMIMWAQD* GEDOL RMP XD ROWHSIRFHBUVR * 7& \RH HAVADD WKWR DKRGHUR 1 RMVXQEHAH
LQE-OMH DJG U WHLQMHWRULY CRAD SOMASCONRUDDLQAUHFVEOMASIOND' 7& ROWHSIRAHBUVR WH' 78 SOMASOQWKURKIK Z KLFK \KHLQAWRURZ Q/IWLQMIAY
3D P HQVR SUCASICDGG QMW W UAGHPARWH1 RM/UBUAHOMGE. D* GEDOL RMZ LOEHP DCHE WHWKWARHWR' 7 &V QRP LGHHDAKH U I IMMIGKRGHUR \KH* GEDD
1 RM 1 HWHUZ HQRARHWKWMAZ LOKDYHDQ  UASRQUELQN RUCCELON | RAKHSD P HWR TP RQMRRZ (HYR EHH IADOQMMWIOD* GEDOL RM IRUDD. DSHRWR \WH
UHFRB/UHIMGY VR RUSD P HQVP DEHRQIFFRXQAR \WRAHIQMIIVE * 7& RURUP DQEIQQ) VKSHYMQ) RUBVEZ Q) 0Q UFRG/R ' 7& UHDIMY RWKRHIQMIMY
30 P HOVE SOMASTIOVOGLQRUAEDIMASIQVIQ' 7& \R\WHRZ GHYR EHH LADOQMIWIQD* GEDOL RMZ L@EHIRHIOHGE WEAEQ) LOAKRIRQYDQG PP DY
LGN SUTRNFH OGS Z L@EHWHUASRQUELQW R \WRHSOMASDIOVRUGAHRSOMASTIONVDEG' 7&

&URW P INAMBQAHYR EHH IADOQMMMAVIO* GEDOL RW/EHEHD' 7& SOMASDION RQWHRHKOGG DQG( XURFBOURS.GOMMP SOMASOION ROWHRNMHUKDG
ZIQEHHIHAMGZ MO’ 7& \WURIK\WH' 7 & SDMASCOMKDAUHIRMY D/G-BRIBLYI RU( XURFGOUDQGEGOMNP 7R GHIYHURUUHFHYHDQLQMMMAQD* GEDOL RMKHTS
LQD( XURFRBOURIE:GOUNTP DFFRXQADQLOYHNRUP XWAHIGWIW HULQAKPNRQAR ( XURFBOURUS. GNP  DAKHFDHP D EH XQEHMWHUXGV DG SURAHGUYR \KDAK kP
DQGZ MMQWHHABEQKHEG-DRICH/R WDV VWP | WHWEQURNRQP HAVIWMVHNBP HOABTXLP HON ( XURFBOURUG GNP DAKHFDHP D EH Z LOHIGLOMKRIROAR
W' 7& G-BRUMY \R\ENHORIRQ\R H | FAWLCDOMNBP HWR. GHIVHIQ) RUBFHYLG) LOMMVIQWHUHBYDQN GEDOL RWLY' 7& OGP INQI RUBFHYLQ) SD P HOAKGEH
RP DOSRAHUVIRMP H@ [XQOAHNBP HONSSIFEGIR' 7& ( XURFGOUDGAGIIMP SOMASIONP D RAGHIMHUQUMKFIR)/GLHA® \R\WH' 7& G-ERMBUBAKDN
DUHORMY | RU( XURFBOUR S GNP

YHDAVHWHANBP HOAR RIRW P DINHADOY HINABNHY/ SOFHGAUQ) 1 HZ <RINBEXMHVKRXAY ' 7 & SOMASIQVP D HP SR WHUXWKOOSURAHGUHY I RIVHE Q) VHRXUMH/
\R\KHDSSTACE®' 7 & SDUWASDOVOANY D/G-BRAHY | RY XURFEDUDQG&GDIHP 7 KHVDB! SURAHHEY Z LOEHDYDOEGI\R\KH' - 7 & SDMNA SDQNHBURQ WHVHNBP HONEDM
7KXV \RD' 7 & SDWASTQAMDRRW P DINHMBQANRQZ LAOVHNBIQR ALTHH® [URP DWDEHEHEHHQWR' 7 & SDWASIQV YHDAVHR WP H] RHGLTHHEF WHVHRXUMH/
CFRXQAR D( XURFBDURUSGDIMHIP - SOUNA SDQAKDAEXURKDVHY DRLOMIANQD* GEDOL RMIURP D' 7 & SDUWNASOQAZ LAOEHRHAWG RQWHBEMHW @ | RY( XURFGDURU
&GOMNHP P PHADMD IRBZ LQJ \WH' 7 & \FINBP HQNMDM & DK WFHYHGLQ( XURFBDURUSGDIXHP |URP \WH\DBIR DRLQMMHNQD* GEDOL RMWRD' 7 & SOMASIQVZ L
EHUH GRMSLQWHOFFRXQMNR WH( XURFGDUR & GDIXHP  SDUNASDOARHI RTZ 1Q) BMANV@ DIGUHHSWR \WHFDK SURFHH-OVIQWH ( XURFODURUS GDYAHP  SDMNASDON
CFFRXQAZ LOBEHETAN YOOHG VR WHEMRQZ KIFK VHNBP HOWRFRXWY/IQ1 HZ <RIN ' 7& ( XURFBDUDG



&GOIMHIP KDYH DI UHG VR WH DERYH SURRHSXUHY R | CHORMWDOM HY R LQMIAIVIOQ\WKWH* GEDOL RMYCP R SDANA SDQNV LOWRVHVAMBP HOAX WPV + RZ HYHU \WH\VHAMBP HOV
M P VOHQRNREQI DMGWR SHIRP \WHHSURAHGUHY DG P D GVARQIMXH RURKDRQIH\WHH SURRHGKUA/DADQ. WP H 1 HWHUZ HCQRUMHWWKMAMHZ LOKDYHDQ. BWWSRQUBLOW RU
AHOY IRUIWHSHIRP DFHB ' 7& ( XURFGOURUGGDMHIP RUKWHUSDMA SDOWVRULQAUHRAEDWASDOVR - WHURED) DINRQY XQEHMH UXGV DG SURFHUWHY IRYHQQ) WHU
RSHDIRY/ LGFOGQ) P OQEQQ) \XSHYMQ) RUUAHY 1QJ \WHUHFRG/UHDINY) W RUSD P HQVP DAHRQIAFRXQAR  BEHH LIADORZ GHYKLS LOMIAVIQ* GEDOL RV

7WDQI HYERR HQSDWMASIQNIQ' 7& Z I@EHHIHAMGXQEHU 7 &V SURAHBUW DG Z LOEH\HAMBGIQVIP HAD IXQB/

&HMIFDAG 1 R/

1 RWIQSK\ MFDDFHWIFDRMG I RP Z [@EHIMXHG DG GHIYHHG\R HIFK SHYRQWDW 7& LGHQIVIHYDY/DEHH IADORZ GUR \KHUHIDMG 1 RM/RQD L

$ ' 78& QRNIE/XVDAID WP HWDAWY X LATQ) RUXQEGIVR FRQMXHDVG-ERIEY |RAWH* GEDOL RM/DQGDVKFFHARUG-ERMIY [VGRABSRQMGZIWMQ @V
$ ' 7& A-DAAREHUIIMAMMHG D/DROOUQ) DIHR XQGHMH( [ FKOQIHS PADQGD\KFFHARUG-SRAMY LVQRAISSRQAGZ NG @V RU

$  DQHHQAR GHDXOYZ LW UASHRAR\KH 1 Rb/KDYRAPXUHG DG LY FRQIMXQ) DQGVKAK EHGH LADORZ GHUUHTXHUAVKDAAY 1T R EHIMKHGLQSK\ MDD FHWIFDRG | RUP
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596 &CBAND DNV / / & ' HANAKHYDNGHRXUMEY, F * ROPDQBOFKVY &R // & 0 RUDQGMIQBN &R // & 60 %& 1 INNRGHXUMIVS P HIFD ,F DQG7"
6HOXUMKY 86% // & DHIRMY DAKHUBUAHOBMVR WHXQEHZ UMY :  HKDYHHQAMHGLQR DOXQEHZ UMCY DIUHP HOAZ LKARHXQEHZ UMY 6 XEMPARWHMP
DOGFREEWRVR WHXQEHZ UM DIUHHP HAZ HKDYH D) BHGR VHIDR \WH XQEHZ UMY DQG HIFK XQGHZ UAMMUKDARYHIIED DG CRARQE® DIUHHGAR SXURDH DARH
SXETF RIHIQ) SUFHEWWHXQEHZ UMY GVFRXQNDGFRP P LWRQNHNRW ROWHFRYHUSDIHR LY SURSHRM/AKXSSBP HIMAHDIJ W DMSUCRSDOP RXQR 1 R/
\HWRW EHBZ

10PH 3UGASDCH P RXQAR 1 RV

59 &CEMUD DNV / / &

" HONAKHYOON 6 HOUMAY, GF

* ROPDQ6OAKY &R // &

0 RJDQB\IOBY &R // &

60 9% 1 IN\R6HRXUMAVS P HIFD ,(F
7' GHXUMWY/ 86$ // &

YRS$ 6HXMMY ,GF

1% ) LCOQADOD DN/ / &

-3 0 RIDQGHXMMY/ / &

08)* 6HRXUMEVS P HIFDY, GF

6* $ P HIFD/6H}UMKY / / &
TOONBHXUMEY | F

;. HY) DURGHUMAY / / &

&,%& : RES0 DNAVERS

&UHAVS JUFRDIGHXUMAY 86$ ,GF
0 76HWMWY ,GF

0 1] XKREHXUM/S8 6$ / / &

1 DI LV6HRXUMIVS P HIFDV/ / &
60QNQG-US 6 &OSANED DN/ / &
8 6 YDURS, QHWHOV ,(F

&Y 6\NIEDGYDN3E

5 6HHDV &R // &
&CEHD&CEVID DNV / &
&DWB2 DNGHXUMAY / 3
CHHY%XHW . RROY @
78% GHXMEY ,(F GRQ) BXMQHNDY7H Dv& DS HXUMAY
7RED

7 KHXQGHZ UMY DHARP P LWHG\R SXUKDHDAHL RMVRITHBGE. XV WH SXUAKDHDD 1 R 7 KHXQEHZ UMEY DIUHP HADOR SURYLGHKDAM DQXQGHZ WA
GH DXV WHSXUKDHFRP P WY HOVR QRQ GH DXAIY XQEHZ UMAYP D EHIGRMDHGRARHRITHIQ) P D EHWMP LQDAMG

: HKDHDIUHGWRIGEP QI WHXQEHZ UMY DI DQAHVEIQACELONY LFXAQ) AR QA XQEHAHEHRUMEVS PV

7 KHXQEHZ UMY DUHR 1HIQ) \WH1 R/ \KEMPAR SURNIB! Z KHD DVDQGL IWXKHG\R DOGLFAH-BMGE) WHP  \KEMPAR CSSURYDCR GIDCP DIWAYE, \KHUFRXQHD
(FOGQ) \WHYDIGW R \WH1 R/ DG RKHUFRQEMRQY FRQBCHGLQWHXQEHZ UMEY DIBHP HMKAK DAHUFHSWR. \WHXQEHZ WWMYR R | LFHYFHWLFDAY DQG GO DD



RIQRY 7 KHXQEHZ WY WWHYHWHUWKWR Z WGy FORHCRUP RAIN R THYWR\WWHSXEDF DGR UHMRAVIR GHYLQZ KRBIRULQSDW

&RP P IMRQVDQG' VFRXQN

7 KHXQGHZ UMY SURSRHWR R | HVRP HR \WWH 1 RIMAR\KH SXECF DWHSYXETE R HIQ) SUFHVAVRIN ROWHFRYHUSDIHR WY SURGHRMVAKSSBP HONIGG\RP HR \KH
1 RMWR FHMIQRKHUG-DBLY DARHSEIF R | HIQY SUFHEWDFRFHMRORAQH FHVR R WHDJJ B DMSUGASOOP RXQAR \WH1 RMV 7 KHXQEHZ WMMYP D DIBZ
DQGWHG-DBLYP D BDIRZ DAVRXQNRAQH FHWR R WHDJJ U DMSUCASOOP RXQAR \WH1 RAY $ I\AMKHIQWIOR | HIQ) R \WH1 RMARWHSYXETE \WHSXETF
RIHIQ) SUFHDQGRKHMNHIQ WP VP D BHFKDIHG 1 RVKAK FKDQ H\KDOFKDQI HWHIP RQAR SURFHHB/AR EHUHFHYHGE, XVDVVANVRIK RQOWHFRYHUSDIHR WY
SIRGHRMVAXSSBP HQV

7 KHI RGBZ QY VEEBGIVKRZ VAKHSXETE RN HIK) SUFH XQGHZ UMY GVRXQADQG SURAHHGYEH RIHH SHOHPARXY

3HJ1RM $P RXQW

3XECFRIHIQ) SUFH
8 EHZ UM QVFRXQMDBY GG
SURRHBARXY BHRHH SHOHY

7KHH SHOAVR WHRIHIQ) QRAFOGQ) WHXQGHZ UMY GVFRXQADHHMP DAGDV DQGDHSD CEGIR, XV
1 R6DBVR 6LP LOUBHXUMEY

6XEMANR FHIEOQH A-BIRY/ Z HKDHDIWHGRAR GUHA® RUGEUR® R1HJ SBEIH VHD FROMPAR\HD JUIQAI) RSWRQWR SXUKDH P DNHDQ \KRWOD! RJ
RNHZ IVHWDQU HURUGMSRAHR DD VERXUMA/AKDATUH\KEWEMIED P LAAR\KH L RAVRUI LBIRUFRQ LGHUDED \KEP D). U MADNROWEAP HWKQEHUWHS HRXUMIEVS FW
U KK VHRXUMY XQIDKHVENBP HEDMR WLVR | HIQY Z WNRXWLWWREMEQQ) \WHZ UMK FRQHONR \WH U BUMHQBIYHY 7 KLYFRQHOAP D EHILYHQDAID WP H
Z NWRVEXECF CRIFH

[ WA

7KH1 RM/DHDQZ IMKHR VHRUMEVZ W (R HMEQKHGWIGQ) P DUNAAT KH1 RM/Z LORAEHOMGROD) \HRXUMAYH FKOQHRUDRMGRODQ DARP DMGGOBU
TXRBIROM kP

: HKDYHEHQOGM-GE FHVEOQR \WHXQEHZ UMY WDAKH SUAH® LOMGVR P DNHDP DNAAQWKH L RAVDWUFRP SOURQR WLVR [ HIQ) D/SHP WGE CESIFES!
@7 VOGUIXDIRYY 6XFK XQEHZ UMY DUHQRAREQIDMG KRZ HYHU\R P DNHDP DIHAQWH1 RM/DQGO) \KAK P DIHAP INGJ P D EHAVFRQMHGDAI). \WP HLOWH\RB!
AVFHANROR WK XQEHZ UMMYZ LKRWI). QRIFH $ FFRAEQIO (R DAXUIFHFIQEHILYHODARWWHITXAW R RUGHYHBSP HVWR DSXECFWDIAQ) P OMNVRUWHL RM/ || 0D
CRYHSETF WIAQ) P DNHNVRAKHL RAVGRYQRIGYHBS WHP DNABUFHDIGANXGW R \WH1 RM/P D EHDGHYHD DIHRAMG

3UFHBWIELTD) DARD 6KRIBRUWRQY

, QFRIGHANRDZ W WHR I HIQY \WHXQGHZ UMLYP D SXUAKDVH GG VHIL RAWVIQWHRSHDP DUNANT KRVHWIQRMRQY/P D LGFOGHRYHUDTRR HWFRYHUIQ) WEQLRNRY DG
MTEL) LY WEQDRIRYY 2 YHUDKRR HQAQYRYHADBYR VHXUMEVLQH FAHWR \WH DI UHI DM SUGRLSOCEP RQAR VHRXUMR EHSXUADHGE \WHXQEHZ UMMYLOWHR [ HIQ)
Z KLFK FU-DIMV/D\KRWERMNRQ RANHXQGHZ UMY & RYHIQ) WEQLRNRQYLQRYHSXUADH/R \WHVHERXUME LOWHRSHD P DNHATNMARH AIB-MRQKDY BHOFRP SBIMGLO
REHAR FRHMRYERANRYY 6\BELD) 1Q) WIQLRMNRQ/FRQINMR FHMBQELG/RUSXUKDH/R VHRXUMYP DEHI RAKHSXSRHR SUYHY RUMBLEQ) DGHRICHIQWHP DNV
SUFHR WHVHPXUMEVZ KIGIWHR I VIQSURIAN

7KHXQGHZ UWMYP D DORLP SRHDSHIDIV EG 7 KIYRAFXWZ KHDD SOMAXTUXQEHZ UMD VVR\KHXQGHZ UMY DSRWROR \WHXQEHZ UMY GVFRXQABFHYHGE! IW
EHFDAHWHU-SUA QBN KDYHUBXURKDAHG 1 RMARTE. RUIRUWHDFFRXQIR \KFK XQGHZ UMULQWEELT] LQ) ROVKRIWARYHLIQY \NDQUCFRRY/



$Q R WHHIRMWA/P D FDAHWHSUFHR \WH1 R/ R BHKLI KHMWDQ\WWH SUFH\WDARKHE. VHZ RXGH DMAQWHRSHYP DNHAQWHIBVHFHR XA \WEQUORANRYY 7KHH
DRANRQ/P D BHH THAMG LQWHRYHJWH FRXQMUP DINHNRURWHZ VHDQG UL FRP PHAHG P BEHAVFRQIMXHGDAI WP HZ WWRAWDQ. QRIFHUHIDNY \WHIAR

1 HWHIZ HQRUDQ R \RHXQGHZ UMLYP DNHIQ. U-SUAHIBINRQRUSUHARIRODAR WHAURIRORUP DIQWWCGHR D) H I HRAKRDAKHWIQLRNRY/GAAUBHGCERYHP D KDYH
ROWHSUFHR \WH1 RM , QOEAWRY GHWHIZ HGRUDD R \WHXQGHLZ UMAYP DNHOQ USUAHBANRQ\KDARH U-SUAHQBIYHY Z LEH DI HLQWHHWEQLRANR/RAKDARHH
WIQLRMRYY RFHFRP P HFHG Z LOGRNAEHQVARQIMXHG Z LKRARIFH

2 WHJ5 HDWRQWKISV

7 KHXQGHZ UMY DOGWHUUASHRRYHDH LODAK DUHI XEHYLEH LGDGRDOQAMANRDY HY DI HELQ YOURXVIRMMEY Z KIEK P D LFOGH\DBYDQGWIAQ) FRP P HIADCDGG
LOMHNR HOAEDONGY DGYMRY  LQHWN HWP DI HP HMOQYHIY HQABMAOUK. SUCASDOQMNE HOMHGILQ) P DA INGQ) EIRHIDIHDQG RM-UI LA DODG QRO | LGDGADD
CRMMEV DQGVHYEHY &HMHOQR \WHXQEHZ UMY DOGWHUUASHRAYHD  LIDM/KDYHSURNGHS DOGP D LQWHI XUMUHSURYGH DYDUHV R WHHVHYLFAR XV DGR SHIRQY/
DOGHQMWAYZ W UHDMRQKLSVZ K XV | RUZ KIFK WH BFHYHGRUZ LOUFHYHPXAWRP DY 1HAVDQGH SHOHY &HIBQR WHXQGHZ UMY DQG\WHUDH LIDM/Z HHXQGHZ UAMYLQ
FROQHANRQZ LW RXUR THUKIVR - RXUXQUHPXUHE QRIMY QG RAULQMICEXETF R HUIQY DG RMIBY DI HOV XQEHURXUDAKH P DNABIRIUP | RUZ KIFK\WWH KDYHUHFHYHG
PP DY 1HY

,QWHRE@Y FRAYHR WHUYDURXEXMGHN CRAYMEY \WHXQGHZ UMY DOGWHUUAS-RIYHDH LODAV RILEHY GURRYDIGHP SR HVP D SXUKDH \HORUKRGD
EURIGDUD R LOYHKR HQVOGGRAYHD WIGHGVHRXUMEY GHUYDIYHY GO/ FRP P RAUWY FXUHTARY FUHEVEH DXOVZ D5V OQGRKHUI LQDGADOQWIKP HOWI RAKHURZ QLFFRXQW
DQG!| RANHOFFRXQVR \WHUPXWRP HY DG VKK LOYHWR HONIGG WA CRAYMEVP D LQYRYHRUUHIMVR DAHV VHRXUMEVRUQIKP HOVR XV QUA® D/FRIMAMDOHAXAU
RNHUREDI DARQ/RURKHZ VA RUSHYRQY DG HMMEYZ W UHDMRQKLSVZ LM XV &HYIQR WHXQEHZ UMY DQG\WHUDH LIDMAKDMDYHDGREQ) UHIDIRQKLS Z LK XV
URAMCHD KHEIHWHUFUHEW] SRUNKUHWR XV FRQUMMMZ W \KHLUPXWRP DY UM\ P DRI HP HABRIFLHY 7\ SIFO \WKAK XQEHZ UMY DOGWHUDH LODAYZ RXGBKHEIHVKEK
H SRXUHE HIMIQ) LQRWIQIRNRQYZ KIFK FROIMR HWHAKHSXUKDHR FUHEVEH DOYZ CHVRMHFUDIROR KRYBRMRQVLQRXUN-RXUMEY [(FOGQ) SRMNDD \KH
1 RAWRIHIGKHIE $Q WKAK FUEVEH DXOVZ CEVRINKRYBRMRY/FRXGS DGYHYHD O HFAVXMMWDAQ) SUFHVR \WH1 RMWVR I HIGKHIE 7 KHXQEHZ UMY DQG\WHU
WASHRARYHD | LIDM/P D DOR FRP P XQFDMLQE-SHIE-OAQMAY HOAUFRP P HIEDIRYY P DHWRBURMBAQ) 1G-D/RUSEDK RUH SUWLQE-BHIG-QAHDIUAK YLZ VIQUASHRA
R \KFK DAVHIV VHEXUMEY RUQWIKP HOVDQGP D DAIQ WP HKRTS RUBHFRP P HIGWR FOHQVWDARH \KRXGECFTXUH (RQ) RAVKRYERVMRQYLOVXKAK DAV VHRXUMIEY DG
LOXKP HQWV

: HH SHAARXVHSURAHOVIRP WLVR THIQ) VR SD GRZ QRHINIOR RXUH MY LQG-BWWMEHW LFOAQ) RXUH WY LQG-BEWEHN XQEHMHS HYRINQ) &UHAVY CROW
DG RMH-XO 1 RMV $ 1 LIDMVR FHIRQXQGEHZ UMAY DUHGQEHY XQEHMHS5 HYROLQ) &UHAVY CRAW $ FRAQIO DILMDMVR FHIBQR WHXQGHZ WMY/P D UHHYH
PRHWDD R WHSIRHO/R WLYVRITHIQ) \R\WHH WAWKHSURAHD/DHXHS\WR SD GRZ Q\WWHS HYRMQ) &UHAVY CRAOW

&HVEIQIFFRXQVP DJHGE DI LADAVR \KHS GYVHUP D SXURKDHL RAVIQWLYR [ HIQY MURXI K \NHXQGHZ UMY DAD SXURKDHSUFHSHUL RMHTXCOR\KH IMKHSUFHVAN
| UM ROWHFRYHUSDIHR WY SURGHRMVAKSSBP HWT KHXQGHE UMY DIUH-P HAZP R XV \WHS GYMAUDOGS 968, &CBMITD DNV / / & * HARAKHYMON 6HRXUMEY, GF
* RUPDQBOAKY &R/ /& O RIDQAVIOBI &R/ / & 60 %& 1 IN\RGHRXUMAY/S P HIFD ,(F DQG7' 6HRXUMAY 86$ // & DVUHBUAHIBNYH/R WHVHYHDOXQGHZ UAMY
Z LORNAIPARHIEMON R \MHHOFFRQMREX RVHDAH1L REVIQWHI XMUH DOGDYDUAKOWKHHIFFRQNP D BX RAVHDL RM/LQRSHOP DINHAMDQLANRY/ SUYDAD
GHRIDAGWIQIRIR)Y WIG-UR | HYRURKHE VHDAI). \WP HIRTBZ Q) WHFRQAP P DIRQR \MLVR | HIQ)

7 KHXQGEHZ WY ROWHUDH LCDMYP D DR WDEHLQ RXUVHRXUMHY VHRXUMHYR RAUSRNRIR FRP SEQHYRURKHUI LCDGABAQIRKP HOVUHDWS \WHIHR | RMHURZ Q
CFFRXQVRUIRUIWHDFRXQNR RKHYDGP D H \WIGEDQVRUILDAQ) GUHA® RAKURXIK GHLYDRYHWDQULRNRQAR \WHS GYVHIRUDQ R RAUSRWRIR FRP SOQH/

, 8968, G\IEGYON 3G LV UANIPMGIQIWS 6 VHRXUMEVG-DIQIVXQEMWHS QUWGE\BIA/YON + REBQ) &RP SIQ $ PADGP D (RAKQEHEZ UMM \KEVRUEH DIBHWR
SXUKDHRUSURFXUH SXURKDHYAR SXUFKDVHQRMARDATLH



RIHHGRMGLQWHS QIWMGE\BIMY $ FRAQO |, &% 6\IAG YN 3G \KDDRNEHREQI DMGWR. DG \KDDRAVXQEHZ UM \XEVRUEH D) WHHWR SXUFKDHRUSURRXUH
SXUKDHY\R SURKDHQRM\KDAP D BHRIHHGRANRGE RKHIXQEHZ UMY/ LQ\WHS QAWNMGE\IAMY |, & %6 6\BREGYON 3G VKOUR | HUDG VHDKH 1 R FROMMANY SDWR
LWDTRN HQNRBD RANGHWHS QWS 6\

6HMBP HQNV

© HH SHAAKD/GHIYHY R \KH1 RAVZ LOEHP DGR QMR RQRUIERVD D Z KK Z .GEHWHWILGEMQRV A |RTBZ Q) WHAMKHIR 8 @B XB F
R WH( [ FKOQIHS FARDGVIQWHWHFRQEL P DN HHID DHWTXUGWRVAMBILORHEMGHV @, XADWWHSIMAAR DD \KFK WIGHH SWAO® DIUHRKHE VH
$ FFREQO SXADHYZ KRZ DK \RWIGHWKH1 RAVSURME RHEMGAWE BHRHWHEMR GHIVHY Z IOEHUTWG B YIWWHR WHI DRARDARHL R/ IQWID Z LOVFNS!
7 WR\GH\ DQOOMODMANBP HWA FOIDAKHW HR DO \XFK WIGHWR SUYHAD | LBGVHAMBP HOABXURDHYR \WH1 RM/Z KRZ MK VR\MDGHWH 1 RV SURAR RCGH
BMHVA@ BHRHWHEMR GHIYHY WKRXGFROXOWHURZ QDGR

3UGHASDO/AMCHNS GRLHRHY

7 KHSUCASIOEMQHWDEAHWR 5% &OEMI0D DNV / / & IVOURRNIHG3@FH  9HH 6WHV W) GRUL HZ <RIN 1 HZ <R 7 KHSUCRSOOEXMQHW DEAHW
R HOWRKHYONGHXUMEY, F IV &ROP EXVALLFD! 1 HZ <RIN 1 HZ <RIN 7 KHSUGASDOBMHWDGAHWR * RBPOQBIAV &R // &IV HVGWHNL HZ
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1L QRADTXO LHGLQAWRUDY/GH LGHELOS HIXDIMRY ( 8 DVLP HIG-GRAKSHIHEG WHE 3IRGHRMYVS HIXDIMRG DG



L WHH SUAMRQ®RIH LFOGVWHFRP P XQEDNRQLOM) |1RP DGR D00 P HIQVR \KII LAHQAQ RP DARQROWHWP VR \WHR | HUDQGWH1 RMAR EHR IHBMG\RDY/
R HIEGI CQLOMHWRAR G-AGHVR SXUFKDHRMEFUEHWWH1 RM/

SROMXHD® RN LQRP DIRQGRHP HOMHTXLGE 5HIXOMRY (8 1R DVLP IG5 RUKH35,,3V5 HIXDWRY |RUR | HIQ) RUVHII \KH1 RMVRU
RKHZ MHP INQ) \MHP DYD.OEGIVR UARICLOYHXRLYLQWWH( ( $ KDVEHHQ SUHSDUHG DOGWHH RMR T HIQ) RUVHIIG \WH1 RAMVRURKHZ MHP INQJ \WHP DDOEGIVR DD WABIO
LOMIRULQWH( ($ P D BHXQDZ | XOXQGHUMWH35 ,, 3V5 HIXDMRY 7 KLY SURGHRMY KDY EHHD SU-SIHGROWHEDAWDAIY RIHUR 1 RW/IQOQ P HP EHMBMR WH( ($ Z1O
EHP DEHSXUXOQAR DQH HP SWRQXQEHMH3URGHRMYS HIXDMROI URP \KHUTXLUHP HYWR SXEDK DSURSHRMVI RUR THYR WH1 RMY 7 KLY SURSHRMV\KSSEP HOAVQRAD
SIRGHRMVI RAMHSXUSRHVR WH3URSHRMYS HIXOMRY

1 RAFHVR 3 LRSHRRYH, QYHWR/IQWHS QWMG. LQIGRP

7 KH1 R DHQRAQMG-GWR EHR T HHG \RGRURKHZ VHP DEHDYDOEG VR DG KRG (RAEHR THHG \RGRURWHZ \NHP DGHDYDMEGI\R DY WARALQYHIRULOQ\KH
8 QWG. IQIARP ) RAMHSXERH/R WLVSIRIMRQ
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L DFXWRP HJZ MMQWHP HIQQ) R WHSIRYMRQVR WH) [CDCADCSHYIFH/DQE0 DOHVS PV DVEP HIGG WHE) 60 $° R \WHS QWMG. IQIGRP DGR KOV
RUB-IXTOMRQ/P DEHXQEHMH) 60 $ \RLP SBP HQN LUHAMH ( 8 Z KHHWDNDRP HUZ RXGSGRATXOM\ DvDSUR FMRICRIHOADY GHIGHGLQSRQWV
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SHIXDRG DG

L WHH SUAMRQ3RIH LFOGVWHFRP P XQEDIRQLOM) |1RP DGR D00 P HIQVR \KI| LAHQAG RP DARQROWHWMP VR \WHR | HUDQGWH1 RMAR EHR IHBMG\RD/
R HIEG CQLOMHWRAR GHALGHVR SXUKDHRKEVFUEHI RAWH1 R/

SROHIXHQ® CRNH LQRP DIRQGRAHP HQWHNXUWGE 5HIXDMRD (8 1R DVIWRP VSOWR GRPHAFQZ B YWWHR WH(8: $ WH8. 35,3V
5HIXOMRG | RURIHIQ) ROVHIIG) \WH1 RMRURKHZ MVHP DN WHP DYDOEGIVR URICLQMMRYIQWKHS . KDVEHHD SUHSDUHG DOGWHIH RUHR | HIQ) ROVHII \KH1 RAMVRU
RKHZ VHP DNQJ \WHP DDOEGIWRDQ WBIAQMIRUIQWHS . PD BHXQDY IXOX@EHMHS . 35,,3V5 HIXOMRY 7KLY SIRGHRMVAKSSBP HYKDYEHHQ SU-SDWHG ROWHEDLY
WD) RIHUR 1 RAWVIQWHS .  Z LQEHP DEHSXWXOQAR DQH F-BMRQWR\WHSURAEMROROR I HYR 3 UHBYDQAHRUMEY \R\KHSXETE XQGHMWHS . 32 $7 5 HIXOMRQ 7KLY
SIRGHRMVAXSSBP HOAW QRADSUIRGHRMYI RANHSXUERFVR WHS . 32 $7 5 HIXDIRY

7KLV SURSHRMAKSSBP HQAIQGDD RKHUP DAUDOQUADMWROVR \WH1 RMVIVRID EHQ) GWMBWGW DOGLYABRMGRID DASHIRYVIQWHS QWS. LQIGRP Z KROM

STXONUGLQMARY  DVGHIGHGIQWHS . 32$7 5HIXDMRY ZKROMOOR L LOYHKR HBUR RARIDY| DA Z WWOQS WWFD! R WH) ((DQRLOCSHYLFH/OGG0 DNHNG PV
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SHIRQARZ KRP [V RXTSRKHZ MHEHQY | XOR GMUEXMIDEDKAK SHIRQARIHAHUEHQ) UH HIHG\R D/2 5 HBYDQMBHIRY/ 7 KH1 RM/DHRQ® DYDMEGIVR DOGOQ
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SHIRQLQWHS QWG. LQIGRP \KDAYCRADS HBYDQ/BHYRQ\KRXTGS RATANRIUHD ROWLY SURGHRMVAKSSBP HWRUWFRQMON 7 KH1 RM/DHQRAEHQ RIHIG\R\WWHSETF1Q
WHS QIMG. IQIGRP



, QOEAMRY LOWHS QWG. LQIGRP  HIFK XQEHZ UMMUKDY U-SUAHIMG DG DIUHGWHL RMVP D (RABHR I HBGRNHAKDDE DOXQGHZ UMWDY
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WHS QIMG. IQIGRP

1 RAFHVR 3 LRSHRAYH, QYHWR/LQ & DODED

7KH1 RMW/P D BH\RGRD \R SXUKDHY SXUADIQ) RUGHP HE\R BHSXUADIQ DV SUCA.SCONDADH FFUAWGLQYHIRLY DVGHLGHELQ1 DIRII0 QUMIKP HOW
3URGHRMY( [ HP SIRVRIVEVHRIRD R WHEHRXUMEVS PV2 QEUR  DQGOUHSHIP WG FOHQV DVCGHIGHGLO1 DNRID QAP HW 5 HILMADIRQS HIXLU-P HOV

([ HPSWRY/DG2 QIRQJ) 5HIMIDQ/R EQIDMRY/ $Q UADBIR \WH1 RAVP XWNEHP DCHIQOFFREFHZ W OQH HP SWRQIURP - RUQDWEQIRIR) CRAKENMAMR \WHSURSHRAMY
WU HQVR CESTFLEGIVHRXUMA/ QY V

6HRUMEY GILVMMRQLQFHYSQSURMGAH/RAMLUMRUHVR &DIEP D SURYIGHD SXUKDHIZ WK UHP HAHYI RUBVAMRQRUGP DIHVLL WY SURGHRMVAKSSBP HOMLFOGQ)
00 CP HIZP HOWHMR DG\WHSURSHRMAR Z KLFK WHIDM/FRQEIQYDP MISUAHQEINRY SURYLGHGWDMH U HIHY/I RUMAMRQRUGP DIHVOHH HAM-GE WHSXURDHU
Z MMQWHWP HIP WEAIEHGE \WHVHRXUMEY GIVDNROR \WHSXUFKDHIY SIRYLGFHRAMUMRY 7 KHSXUKDHNKRXGS U HARDQ  CESTFCEGISIRYIMRVR \WHVHRXUMAY/
GIMDIROR \KHSXUADH IV SIRVLGFHRAMUMY | RUSOMAXOLYR \WHHUIKWRUFRQXOY W DGIDCOGMRY

SXUXOQAMRVHAIRD $ R 1 DIRQDO QUAKP HQV 8 QHZUMY &RAAANV 1, \KHXQEHZ UMY/ DIHQRABITXUHG VR FRP SO Z W WHAVFEXUH UHDAULHP HOV
R1, UWIDAEQ) XQEHZ WMJFRQMAVR LOMIANQ FRQCHANROZ W\KLYR T HIQY

1 RAFHWR 3 LIRSHARYH, QYHXRAVIQ 6LQIDSRH

7 KLV SURSHRMVAKSSBP HMDYQRAEHHQUHIMMIHG DVDSURGHRMYZ W \WHO RCHEY $ XKRIW R 6LQICSRIH $ FFRAQIO \MYSIRGHRMAKSSBP HOWDQGOQ RKHJ
GRPP HVWRUP DMIDOQFRQGHRAIRDZ W \KHR T HJRDB! RUQYMMBARD! ROVEFUISIRQRUSXUADH R WHL RM/P D RAEHAUXDAGRUGMUEXAG QRUP D WH1 RM/EH
RIH}GRARE RUEHP DEHWHVEMANR CQLOYMBARD! RAVERUISIRORUSXUAKDH Z KHM-UGUR® RUGAWA® R SHIRVIQBLQICERIHRKHKDD L \R DQLQAMMRIO
LOMHNRU DVGH LQHGLQBHAIRY $ R \KHEHXUMAVOGG) XMBVS PABGKTBM) R BLQICBRH \WH6)$~ XQEUGHRMRD R \WHE)$ L \RDUHBYOQMSHIRD DVGHIQHG
LQBHRY R WH6)$ SXOXOQMRGHRAIRD RWH6)$ RUDD SURQSUMIDARGHAIRD  $ R \WH6)$ DOGLQIFFREDGFHZ W \WHFRQEWRQASHAI LHGLQ
6HAURD R WH6)$ RU LIL RNHE IVHSXOKXOQAMR DOGLQOFFREIFHZ MW WHFREEWRVR [0 RKHUCSSIFEEGISIRYIMROR \WH6) $ LOHTFK FDH\KEMRAR FREGMRQAHY
IRWIQWHE) $

© KHHWH1 RAVOHEPUE-GRUISKUKDAGXQEUBHAIRY R WH6)$ B\ DUHBYDQVEHIROZ KIFK LVDFRSRIDMRY Z KLIFK LYV QRADQ CFFUHAWG LOYHWRU DVGHLGHGLO

6HAURD $ R \WHE)$  \WHVRBIEMQHWR Z KIFK VR KRTSLOMHAR HON DG WHHQMH\KDUHFDSMIOR Z KIFK LVRZ GHGE RHRUP RIHLQAYIGOY HKR ZKRP VD

CFRUEMMG LR \RHVHRXUMEY D/GHIGHGLOBHRNRD R WH6)$ R WDNRSRDIRQ\KDDRAEHWIQ HIEGIRU - P RNV D \MAKDNRSRDMRQKDY/CFTXLHG\WH

1RMWXQ@GUBHRIRD R WH6)$ HABW  \RIDIQMDMMRIOQMAIRUXEEHBHURY R WH6)$ RARDUHBYDQVEHIRD DVGH LGHGLQB6HURY R \WH6) $

Z KHHVKAK WD HUDUMAY1URP - DQR [ HUQWDNR SRIDIRIVVHXUMA/SXUMOQARGHAMRY $ RWHE)$  Z KHIHQRFRQUGHDNRQLYRUZ LOEHILYHRI RAWHWDQ HJ
ZKHHWHWIQIHUVE, RSHDNWRQR @2 DASHAILHGLQB6HARY RWH6)$ RU DASHILGIQS HIXDIRY R WHEHDUMEVDGG) XU 2 ITHYR

,QMIFHON GKDBVDQG' HEHQMBY SHIXDMRYY R GLQICERM 5 HIXOIRY



© KHHWH1 RAVOHEWPUE-GRUSKUKDAGXQEUBHAIRD R WH6)$ B\ DUHBYDQMSHIRQZ KLFK LY DVKWAZ KHIHWHWKVRHLY GRADQ CFRU-AWGLQYHARU DY/CGHIGHS
LQBHAURY $ R \KHE)$  Z KRHVRBISXUSRHIVAR KRIBLQHIR HWDQGHFK EHHIADY R WHWKWAL DO CFFUHEWG LOYHARU \WHEHCH LFLDURATUI KW DG LQMIAVKRZ \RHYH
GAAUEG LOWDAUKMNKDEIGRAEHWEQHIEGI U P RQKYOWKDAMKWKDY/CFTAUGWHL RWXQEEHBHAIRD R WHE)$ H AF-BV R DQLOMPANRDOQYHIRUXQEU
6HAURD R WH6)$ RARDUHBYOQMEHIRD DVGH LGHGIQBHURY RWHE)S  ZKHHVKAK WIQM HUDUMAYIURP DQR I HAKDAN P DEHRQWMP VAKDAKAK U KWRU
LQMIAUHCFTXUHG DADFRUGHIDIROR (RABWAKDD6 RUWHMXYDBQAQDI RHIQPUHE | RUTAK WEQORIRY Z KHNHNXAK TP RQAM\R EHSOG| RUQFDK RU
B H AOYHR HXAUMAVRURKHUDIANV  Z KHIHR FRMGHDNRQLYRUZ LAEHILYHDI RAWHWIQM U Z KHHWHWIQIHUVE, RHDIRQR @¥  DASHAILHGLO6HRIRD
RWH6)$ RU DASHALLHGIOS5 HIXDMRY

6LQICERUHBHRXUMEYDQG) XWUVSFVB IRGANMMILFDARY? 6RO | RAMHSXSRAVR IWREDIDIRYSAOKIOMRMVARY, % DDG % F R WHE)S WH
&RP S KDVGHMP LGHS DQGKHFE. GRIVIHY DOUHBYDQ/SHIRY, DVGHIGHGIQBHAIRY  $ R WHE)$  \WDARH1 RIM/DUHE SUIRFUEHGFOBMICP DMAVSIRGEN  DVGHIGHS
LOWHBHRXUMAY/OQG) XM &CSMI0D DNHANV3URGEW 5 HIXDIRYY DQG( [ FOGHS, QMW HYBURGEW D/GHIGHSIQ0 $6 1RWEHE)$ 1 1 RIFHRQWHEDBIR
, QMUY HYBURGEWDQG0 $6 1RIFH)$$ 1 1 RIFHRQS HRP P HIEDIRQY/RQ, QrHMY HYBURSEW

1 RAFHWR 3 LRSHRARYH, QYHXMRAVLOQ, MDHD

1 ROANRQKDVEHHD RUZ L@EH VENHDLQ, WTHOXDAZ RX@S SHIP MIQR I HIQ) R WH1 RMVRUDAMUBMROR LY SURGHRMVAKSSBP HNIGEWHIFFRP SO0 LQJ SIRGHRMY
VRWHSYXETE 1O, VIIHD, Q SDMFAX@U GHAKHWHSURGHRMVAKSSBP HUWRHIFFRP SO0 Q) SIRSHRMYKDYEHHUAMEZ HRUDSSURYHGEL \WH, UDHOB HEXUAY/S XAKRUMY 7 KH
1 RAWVOHEHQ) RIHHG\R DIP MGQP B-UR TXOM LHGLOMKRLY OXRG ROWHI LGP R WHEHDUMEY/ [ D34 XDULHG, QYHARY  LQDOFDHYXQE-UMWH

ALURP WEFHAKDAZ L0 DY, LMOQWHSUYDMSTFHP HW HP SWRQR \WH, WIHDEHRXUMAY/ [ R GHXUMAY/ 27 7KV SUIRGHRMV\KSSEP HOADQGWHDFFRP SO LY
SIRGFMVP D (RABHUBIRGAEHGRIXNHGIRUID. REHUSXUSRH GRUBHIXUDKHG\R D RMHUSHIRQRMHADQWRH\R Z KRP FRIEVKDYHEHQVHOAS Q LQMIRULQWH

1 RAWV\KDQEH UM XUHG VR GHROUHLQZ UMY SURMR \XKFK SXUFKDH\KDAMTXD LHY DVD4 X0 LHG, QYHKRU DI UHAAR BHGHP HG D4 XD0 LHG, QYHWRU DQGLYLY DHR \KH
FROHDHFHVR EHQ) I LHGDVDA X0 LHG, QrHARU WD LAFRP SO Z MKHIXIGHIGH/R \WH, WUTHI6 HEXUAMEYS XWWRUMY Z WK UASHRARKHVDBIRUR THUR VHRXUMEAR
4 Y00 HG, QHIRLY LFOAQ) WRHSEDKHGRBHBAP EHJ DOGWDAMY/SXUKDLQ) \WH1 RW/I RUWRZ QEHH MG RQIWRZ QFFRXQAIGG QRAZ LK \WHDP RU
LQMINRQR GMUBXY RUR | HIQ) \WH1 RAVR RKHUSOMIY 1 RKMQ) LOWLY SURSHRM/AXSSBP HIWRMHDFFRP SO0 LQ) SURSHRAMYMKRXTS EHFRQUGHIG LM HOV
DONMFH  RUBLQYHXR HWP DAY DYGHLGHELOWHS HIXDWROR |, QYRR HY/S GYLFH , QYRR HMD DNANY DOG3RWRIR0 DEIHP HW [ R $Q LOHIRUZ KR
SXUKDH/WH1 RIMAKDTEH BTXUHGAR GHROUHIQZ UMEY \WDMKDAKRHNGRZ BGIH H SHWHDQGH SHIHFHLQ! [GDGRDCDOG BXMGHW P DAMYAR DAR EHFCSCEGIR. HYDODMY
WHUMNVOQGP HIWR CQLOMHAY HOAQWH1 R Z WWRAWIHDLQ) RQDQ R \WHP DMIDYSIRVIGHS

1 RAFHWR 3 LRSHARYH, QYHXMRVIO+ RQJ . RQY

. DUQQI? 7 KHFRQMOWR WLYSLRSHAMAXSSEP HIKDYHQRAEHHD UHYLEZ H5 DSSLRYHG RUHDGRUHGEL DO LHIX@W) DAWWRUW 1O+ R . RY <RX DWH
DGYMHE VR H HAVHFDXWROLQ UHIMRQVRWHRI [ HU , 1 \ RX DLHIQDQ. GRXEVCERADQ. R WHFRQMOWR WLV SURGHAMVAXSSEP HIM RX WKRX@ REVILQ
LOG-BHIGHWSUR HMRQDCOGYIFH

7KH1 RM/KDYH@RWBHOR | HFGRARG DG Z LOREHR HFGRARGLO+ RY . RY B PHI/R D) GRAXP HQAMRKHADD D \R3 SUR FMRIOQMMRY D/GHIGHELO
WHBHPXUMEVDOG) XMBY2 BDFH &KIBM) R \WH/ IZVR +RY . RY 36)2° DUGO) UXOVP DCHXQEHMHG) 2 LFOGQ) \WHEHRXUMAY/DGE) XUV 3UR HMRID
,QMIRU 5XOV &KIBMJ ' R \WWH/ IZVR +RY . RY RUE LQRK-UAURP WIFHY/Z KIFK GR RABIXOVOWHGRIXP HONEHQJ D? SIRGHRMY  DVCGHIGHBLOWHERP SIQHY
© LQAQ) 8 SOQG0 WAHIDIGHRAV3WRYMRYY 2 @QIFH &KIBM) R WH/ IZVR +RY . RY 3&: 80 32 RUZ KIFK CRRAFRQMYMAMDOR | HMR\KHSETE Z WKLOWH
PHIQQI R \WH&: 80 32 1 ROGHMWHP HOMOQMEMRQRUGREXP HOAHDIMY RWWH1 RM/KDVEHHQRUP D EHIMKHGRUKDYEHDRUP D EHIQWHSRIHMRQR I SHIRQIRU
WHSXERHVR IMKH Z KHMHIQ+ RY . R RUHDHZ KHIH Z KLFK LVAUAME DARMHFRQMWVR Z KIFK DHANHD \R EHIFFRW-GRIUGOGE. WH



SEIFR +RY . RY H B SHP WG\RGR\RX@GEUMHOZ VR +RY . RY RKHWDDZ W UAGHPAR 1 RM/Z KIFK DHRUDHIQMIG-G\R EHAVSRHGR R \RSHIRYY
RANGH+RY . RY RURD \R3 SUR HMRIOQMARY D/GHIGHELOWHS) 2 DOGOD KBVP DEHXQEHMHG) 2 7KLY SURGHRM/AKSSOP HYWIQMIG-G\RBD | RAHXHR
WHSHIRQWRZ KRP WDV EHHQ GHIVHIG | RAMHSXUSRHR HYODOMY DSRMEBIQMNT HB \WHUHASHAQWH 1 RMVGARUEHGKHMOQ DIGLYRAR EHUBIRGEGRU
AVUBMWG\RI) RKMHUSHYIRYY RKHAKDDSUR HMRIOIGMRYR \WHSUIRSHRMYHLIQMIRUBAHYLQ) MY SUIRSHRMV\KSSEP HV

1 RAFHWR 3 LRSHARYH, QVHWRYLQ 6 DXALS$ LDELD

7KYSIRGHRM/AKSSEP HIWP D (RABHAMUEXRGLOWH. LQIGRP R 6DXA.$ WIELDH A-BVWR\KFK SHYRQYDYCUHSHIP WG XQGEHMHS XBVRQWH2 | HUR 6HRXUMEVDQG
&RONNMQ) 2 EDIDIRYDV/IWKHGE, WHERDGR \WHEDXA.$ WTELDQ& DSMIOD D.N-WSX\M?\UIW 380 $ SXUKOQAR UAROMRQQP BHU DM +
FRUINEREQ W *  D/IP HIGGE WAROMRQQ®P BHU + FRUMSREQ \R *  DVOPHIES 7KH&O $ GRVGRAP DNHDQ
WBUAHQBRQ DARWKHIFFXUR. RUFRP SBIMHWR m&mmwmpmmpﬂ&m@mmpvm ICEON Z KDARYHUIRUDD. GWOIMQ 1URP RUGRXUIGLO
UHIDFHXSRO O SOVWR LY SURSGHRMVAKSSBP HOAVBURSHRYHSXUADHYR WH1 RM/R | HIGKHIE \KRXGFRIGAMHURZ QOHAMHFHROWHIFRUR R WH
LQRP DARQUAIMY \R\KH1 RAV | \ RX GR RAXQEHINIG\WHFRQAQIVR KLY SURSHRMY\KSSBP HAM RX WKRX@S FRQXOTQDARR Y HG | LQDGADIDGMRU

1 RAFHWR 3 LRSHAWYH, QYHWRV1Q 6 Z MWHLDQG

1 H\WH LY SIRSHRMV\AKSSEP HQRUDD RKHUR THUIQ) RUP DINHNY) P DMUDOHI) \R\KH 1 Ry FRQUNAMY D SURSHRAMY DAKRK WP LY XQGHIARRG SXUXCOARS WIF®!

DRUS LB R WWH6Z IW&REHR 2 EQIDARQVRUDOWYY SIRGHRMYZ WKIQWHP HIQQ) R WHOWY XBVR WH6,; 67 LW/( [ FKDQUIHRUDQ RKHUUWHI XOKMEWDEQ)
ICHOW 1Q6Z MWHMQG DG CHWHKLY SIRSHRMV VXSSP HQRUDQ RKHURTHIQ) RUP DINHNY P DMUDOUHIMY RWH1 RWVP D BHSXEIFO GMMEXMGRURKHZ [VHP OGH
SEFO DMOEHIQ6Z MHMDG
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7 KLY SIREHRAMYXSSEP HOAY SOWR ' D UH MADNRQ WBP HQAKDAZ HKDYHILGGZ W\WHG( & : HDHDWRZ HG\RE LGARBRIDMB. UBHHIHAH WHLQ RUP DNRQWDAZ HILBA
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 HHFH LY FRUGHHG W FRP SIMHDSDWR KLY SIRGHRMV\AKSSBP HQNVURP \WWH@MZ HILBGIDQ KK GRRXP HAG Q. WHBRWILBGGE. XVZ WK\WKH6E( & \EVHTXHAMR\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

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

7 KHSRGHRXV\XSSBP HQUFRSRDM/B UH HHFHWHGRRXP HOMHNVRIK EHBZ \WDAKDYHEHHQ SURX\O | LBGZ W\KHE( &

$ RAUSQQUBHRVYRQ)RP . |RUKHIMAD HIUHGE' HHP EHU ILBGZ W WHE( & RQ) HEXDY
1 RUAXOWD SHRWQ)RP 4 IRMHDOWUHIEG0 DK ILBGZ WWWHE( & RQO D
T RUSXUHYE FHSRWRQ) RP . ILGBGZ MWWHE( & RQ$ SUO 0%

$ RU HIQUWH3IWR\ 6\IAP HOWRQEFKHX®! $ ILBGZ MMKHE( & RQ$ SUO
6HHE$YOLMEG, QRIP DR LOWHDFFRP SO0 LQ SIREHRXYI RULQ RIP DIRQROKRZ \RRBEQDARS. R \WHHILOQIV
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%OXH 2Z0 &DSLWDO &RUSRUDWLRQ
&RPPRQ 6WRFN
3W I HUG VWRFN
6XEVFULSWLRQ 5LJKWV
DUUDQWYV
'"HEW 6HFXULWLHYV
SQLWYV

: HOUHD\SHADOV | LCDGRHFRP SR | RAVHGRQOEQ) \R8 6 P LGEBIP DINAWRP SIQHY : HGH LGH? P LGEBIP DNHAARP SIQHY \RIHHID P HIQARP SDQHY/Z W HAQQIVEH RHLQMIMWW SHOH LGRRP HWI H SHOH
GBUADIRQOGIPRWDIRY (%7 $° EHEHD PIORQDG P IARQDQDOD DGRODMOWHXHR — PIORQW  AQRQDAKHWP HR LMK HQV HP D RQRFFDMRQLQYHWQWP DBURUOUH)
FRP SOOI DQDNERMYHRSSRIMAW SUAHOVINAD HGHADD Z KHOWHHDHGMEGFDIR/LOWHFDSARCP DNV [GFOGQ) WHKLIK \ IHIS 00GM QAFDAG GOOP DNV 2 XU RS EWOMAR HONZ LONSFDD KDYH
P DMUMEVEHE HQWBHDGWO\ HOWD@GIHHI® WPHIQW HEHEHD — PITRQDEG P LARQ 7 KHLQMWY HN] HZ LOYDY Z MKHM] HR RXUFCSABCEDH

© 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
ZKIFKP D RUP D QRAEHFRQMHMEBILQR DSRMRIRFRP SIQ WARP P RQHTXW 7 KHGHEWQZ KIFK Z HIQMAWSIFDD [VCRADAGE DY WD) IHR  EXA WHHIQWKP HQVZ HHUDAG \WH Z R ANHD WFHYHD
DY R EHBZ LAWY HQAUDGH WDAY EHBZ %9/ RUVD  Z KIFK VR \WQUH HIFGR D/2 KK\ LHTS RUPMQN” 2 XULQMHXR HONREVMRMHIVVR JHHIDM PXUHQACHRP HOQG VR DOWHIH \MMVFCBMICTESUHADIRQE
VBLIHAY LOYHXR HONRSSRUMQMNAYZ W | DYR EEGIUMN DOWMAG UMDY : HP D KRIBRXULOYHIE HVALHA® RAKRXIK \SHADOBXSRHYHUEBY :  KUBIZ HEHIHYHWONRXUMHOAP DN-WRQBWRY | DYRUH \MOG.Q) FUHEWR
P LGEDIP DN-WRP SDQHVIQWKHS QUMG B\ RXULQMAR HNIDAD\ LY LQMIGHGVR JHGHIDMI DR IEGI WM/ CRRWFUHEWA 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 WIXLEP 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

, QWHHYHAZ HR I HJFARP P RQWRRN WHR 1 HIQ) SUFHSHAKDIHR RXUFRP P RQWBRN GWDQ XQGEHZ UM GVARXQVRUFRP P IWIRQVZ LA HHDT GRAEHGIWAKDQ\WHGHADXHANYDOHSHAKIHR RXUFRP P RQWRAN DV
WHWP HZ HP DNHWHR I HIQ) + RZ HHUZ HP D IKHWKDUWA/R . RXUFRP P RQWRAN SXUXOQAR WKLY SURVSHRMY DD SUFH SHMKDUHWDAY GMWAKDQ RAUGHADIHADOHSHMOA L LQFRIGHARDZ W DUWKWR I HIQ) R
RXUH M) VKDUWHKREHY 1L Z WWWHSURUDSSURYDCR! WHP DVRUMY R RAURAMBREQ) YRIGY \HRXUMYAY/RU L. XQEHNKAK RHURLLXP \NBGFHY DY WHE 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
RUG-DBLYZ WWRAEHIYHY R \MYSURGHRMY DG DSUIRSHRMY\KSSBP HYGHAUELQ) WHP HMRGOGWP VR WHRTHIQ) 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 RQWRFNRQWH1 < 6( ZD/ SHKDUH 7 KHQHADKHNDOHSHMTOHR RURRP P RQWRNDD DK WHOW
DMSURMNRWH@DMR WLYSIRGHRAMYVI RUZ KIFK Z HUERWG HADKHADOH 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 GVRXQARWHUGHADKRHAYDOHY %eH RUHIQYHXAQ) 1Q RXUVARXUMEY \ RX \KRX@ UHDG WHGVAXWRQ R WHP DMDOUMWR IQYHMQ) 1Q RXUVHRXUMEY LOFXGQ) WHUMI R GYH.DIH
1Q351\N) DARY EHILQIQI ROSUH_ R WIVSLRSHAMY 30UN WP $35,6. )$&7256  IQRXUP RIHHIS OOXD6 HSRUARD) RP . DVZ HIDVIQDQ R RXUNKEVHTXHG( & ILOQIV DQGIQ RU
IGFRERDMGE\ UHHHFHIQR WHDSSTFCEGISLRSHAMVAKSSBP HQADQGLQDQ. 1UHHZ UMGQI SLRSHAMVAVZ HP D DXWRL] HI RUXVHLQ FRQGHAMRQ Z [W DASHAILE RITHIQ) DQG XQGHIMP IBUKHDAQIVIQWH
RKHIGRAXP HOVWDADUHIGFRUSRIDMG 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 RUGMIBSRYHE R WHHVHRXUWHYRUGHMP LOHG LL WLV SLRSHRMY LV WKW XCRUFRP SBIM $ Q- UHSUHHBWRQ VR WHFRQAMDU VD FUP LQDO
RIHQH

7KHGCDMR WLV SLRSHAMVLY- XCH
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: HKDYHQRADARRU] H30Q RHWRJLYH\ RX Q) LQRP DIRQRNHADQIOWLYSIRS-MY D) SIRSHRAM/AKSSBP HIWRWMYSUIRGHRMY 00 1 BHHZ UMDY SIRSHRAMY RUID
LQRP DARQWDZ HKDYHLGFRERIDAGE U4 HIHFHKHHMOQRAHHMQDGZ 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 CFRXAUDMRID DV/R WHEMROWHUWASHRIYH URQNFRYHY 2 XUBXMCHN | LDGADCFRAMRY KOV
R RSHDIRY/DGSIRGRNVP D KDYHADGIHGMGFHWDADM : HZ LOXSEMWHHGERRP HIMR UH GRWP DMIDCFKOQIHVRD D/UTXUGE @
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7KYSIRGHRMYLYSOVR DQDARP DI \KHD U ADIRQ IR HIAWKDIZ HKDYHI LOGZ WWWHS 6 6HRXUMAYDG( [ FKOQIH&RP P MIRQ WHE6( & DVD3Z HONGRZ Q
VFDRIGIMKH) D/GHIQHGIQS X! XQEHUMHGHRXUMEVS VR DVLP HIGG \WHE 6HRXUMIVS FW 8 QEHAHWKHD UILMADIRQSURFHWY Z KLEK FROANMAM/DGHD HG
RIHIQ) IQUHIDIFHROS X®  XQEHAHEHPUMEVS PAZ HP D RIHUIURP WP HVRWP H LORGHRUP RIHR T HIQIVRVHIEY RXUFRP P ROWEAN SUH HIFGWRAN G-EW
VHRUMEY \KEVRUSIWRQ UL KWAR SXUKDWH\KDUWA/R  RXUFRP P RQWIRAN RUZ DUDQVUHBUAHRMY) I KIWVR SXURKDH\KDL/R RXUFRP P ROWREN SUH HUHGWRAN RUGHEW
HRUMIY RUXQWIRP SUM-GR 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 SLRGHRMAR R | HOMARXUMEY Z HZ LOBURNGHDSURSHRMV\XSSBP HOMDAZ LOFRQEIQ\EHALLF L RIP DNRQCERXVMRH
WP VR WDMRIHIQ) : HP D DORDAKRU HRHRUP RUHI UHHZ UM SIRGHFMAAR EHSUIRNGG\R\ RXWDAP D FRQEIQP DALDOQ RP DARQUADMY \R\WHHR | HIQIV
6XFK SURGHRMV\XSSBP HADGG RUNHHZ UMY SIRGHRMY FREBAMYHD UH HIHGWR KHIHCD\WUDYD® SURGHRMVAKSSBP HQV P D DR GG XSADMRUFKDQIHLQ RUP DIRQ
FRQEGHGLOWMY SIRSHRMVRUQWHGRHP HONZ HIGFRBRIDME. UH HHIFHKHIHO 7 KLY SURSHRAMY DQG\WHSIRGHRMVAXSSBP HOMRIHKHUZ W D). GRAXP HWIGFR SRUDAMG
B UHHHIFHKHHO Z LOIFOGHDTP DMIDOQ RP DNRQUHIMY \R\KHDSSTCEGIR | HIQ)

3ODHFDIH X UDGWMLY SURGHRMY DG \WHSURSHRMVAKSSBP HOMRIHAHZ WMD) GRAXP HOVIGFRISRIDMGE. UH HIHIFHLQWLY SURVSHRMY DG \WH CSSOFCE®!
SIRGHRMVAXSSBP HOAMQ H KIEWDQGWH DEAWRIO.Q RIP DARQGHAUE-GRIGFRSRDMGE. UH HHIFHXQGUMWHKHDAQIVE $YOIDE®!, QRPDIRY” 3, FRISRIDIROR
&HIBLQ, QRPDIRQE 5HHMFH' 23URGHRMVEXP PO DQG351N) DRRY EHRM\ RX P DNHOQLQMMY HMGE-AMRY
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TKIVAXP P DU KLIKQIKWARP HR WHLQRIP DARQLOWMY SIRGHRMY , WY QRWVRP SBIMDQGP D QRVRQBLODTR WHLQRIP DARQWDWRX P D, Z DQAR
FROUGHUEH RUHLOMIIY LQRXUVHRXUMIY <RX KRXTS UHDG RXUHMH SURSHRMY BHRIHLOMAM LORXUVHRXUMEY 7KURKIKRAWMLY SURGHRMYZ HUHHR
%OH2 Z C&:DSMICR RUSRIDINRQDVE ZH™ 3 XV 2 RU RUWHE &RPSDQ ~ DQB\RE %0H2 ZCRUHAVB GMRY/ / &~ RAULQMW HQADGAMVHJ DVE 2 &$° RUWH
3 $GIH

YEXH2 Z & DSIVCE RIBRIDARQ

: HOHD\GHADOV | LOGFAHARP SDQ |RAAVHGROGAQ) RS 6 P LG3BIP DNWRP SIQHY GLFHIWICRHBIROIOS SUO \WURKIK O DK RU
$ GMVHUDQGIWDH LODMYKDYHRILCDAG BARQDIJU-IDMSUCASDIIP RQIR LOYHWY HOV R Z KIFK EQROR DJJUH DMSUGASIOIP RXQAR
LQYHAF HONSURAR Q) \KEVHNXHW] LWRUBED P HOV Z D/UABIGHSE. HWHUXVRUDI XQGDGMHGE RAUS GYVHURUWD LIDMY 2 XUFCBMICY. LOEHXHG

B\ RAUSRWNRIR FRP SDQH/R SUP DU \XSSRWURZ \K CFTXMUWRYY P DINARUSURGAW] SDOMRQ UH LDCAQIV DG RUUHFDSMIT) DMRQ/

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 SDQHY/Z 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
LGFO@Q) WHKLIK \ LHTB0OG\ QRFDAGEDOP DNV 2 XUBLIHAAHEWOHIR HOVZ LAWSIFDED KDYHP DAMUANAYEHE H-OWWUHDGG WO\ HDWDQGJHH.DD
WYHIOV] HEHEHD  PLAORQDYG P ILAIRY 7 KHLQYMWY O] HZ LaYDY Z WWWHM] HR RXUFDSMICEDH 7 KHGHEWQZ KLFK Z HIQHXWWSLEDED LV
RADMGE Q) DY DIHR B \WHHLOXKP HOVZ HHWDMG WH Z RXGANHD UFHYHDUDY R EHBZ LYW HMWIWGH WD EHBZ 9086 RU
YD Z KIFK LVRWQUH HIFGWR DV3 KUK\ IHTE REMQN” $VR 0 DK RXUDYH.DIH GBI HWI HIOHFK R RXUSRWRIR FRP SIQHVZ DY
CBSUR P DMD P IAIRQEDHERQI OUYDDH $ VR 0 DK RAUSRMRIR FRP SDQHY H FOGQ) WHLQYMHWY HONQ2 % & 6/) /1 & | NDYOH
2 Z R CBABOR RSRIDMRQGHIRY ROQ) XQG/ / & 3296 & 6/) " DOGFHIBQIQMNY HOMIWDVOTRANGHR RAUNWSIFOCERWRZ HUSUR LB DQG WHBUAHV
R RURBOG-ENRWRIR EDHGRQI QUYDOH KDGZ HIKWG DYH.D HDQQOOUAYHHR P LR Z HIKWGDHDIHOOY % 7' $ R
P ICIRQ DODHIHIQMMWWRHIIHR [ DQGOQDYHDIHQHABDO R YDOHR

* HLOYHANQVHIRMHRXUHG RUXQHRXUHG GO0V \KER A.CDME GOQVRUP H | DRGHEDR/00G R DOWHIH WA DOGHMXUW UHIDAMGVHRXUMEY/
IFOGQ) Z DUDQN SUH HUHGWRAN DQGMP LOUI RP VR VHIRUHTXW Z KIEK P D RUP D QRABHFRQYHWEGILQR DSRIMNRIR FRP SDQ IVARP P RQHTXW 2 XU
LOYHE HINREMARYHLVAR I HH.IDMPXUHQAGFRP H DGR DOWHUH \WOAFCBAMICCSSUHADIROE, \BLUHAY) LOYHKR HONRSSRUMQMYAY Z W | DYRITEBIUMN
DOWAG UMD/

: HOWOQH MDD P DOIHS FRHSE HIGP DRI HP HOWQYHWR HWARP SDQ. \WDKDYHBRMGWREHUXDAMGD/DY & XQ@EHMH  $PAAV HKDH
HBRMG\R EHWHDMG DQGIQMG\R TXON\ DQQOM DVD5, & XGEHMHERHIRUS 6 |HEHDOGRRP VY SXSRAY $VDY% & DJED5,& Z HOHUTXLHGWR
FRP SO Z W FHVQU-IXDRY UIXLP HONV $ VD% & DABDWV R RXUDMHNVP XWEHDIHVR WHWSHOMGIQBHARD D RWH  $PADY
GFUB-GKHHO : HZ LORNQMAMP RMWID R RANRBCDIHVIORRP SOQHYZ KRHSUCASDOSOFHR BXMGHNLYRANGHWHS QUMG6\BIM/ 6HH30W
WP 3986,1(66 SHIXDMRIDVDISMGHY HHERSP HMERPSDQ " LORXUP RMBFHS QOO HERWRD) RP . DG3&HIBLOS 6 ) HHDOGFRPH
70 &RMGHDIRY LOWLYSRGHM

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

S&HIBQFRQRICDME \VVEMADUH/R RAYDHVEMAAMRS 6 | HEHIDCDOG WIAM FRUSRUIDM GYHICHRRP HVS] HY/
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;. HOHOGMGE \WHS GYMVAUSXUXOQMR DQLP HIGHG DG WMBIAGLOYHWY HOADGMRY DIUHP HOMKHE , QYHIR HYE GYMRY $ JUHP HOV  6HH30WY
WP 3986,1(66 ,QMIFHYBSGMRY $IUHP HOVIORXUP RUNIFHY/S QOO0 HERWRD) RP . 7KHS$ GYVAULYDQIQAUHWI LADMR %60H2 Z O
&BMIOQF *U0H2ZO 1<6( 2: / DIGSOWR %OH2 Z VEAWEVEDINRP Z KIFK | RRAH/RQGUHFWBAQ) 7R DFKLHYHRXULQYHWR HONREMARYH Z H
Z I @BYHIIHYOH2 Z O/ DG LQSOMEXDU WHS GYVHIVIQMXR HAMP VH \WOMYHQHE RINR UHIMROKLSVZ MW REHRSKIMFDAG LOMBANRAR \RXUH
HYDODMDQG DVIBSURSUDM SDNGHUZ W ROWDQDRNRYY 7 KHIHDUHQR DAXUDFH/ARDAZ HZ LEOFKLHYHRXULQYHAR HOAREMARYH

: HPD ERUWRZ PR 1R WP HVRWP HLI LP P HADAMD DMAKAK ERURZ 1Y WHUDMRR RXANRBCDAHN GMWARDOICELONY REHADOLOG-BAMEHY
UBUAHOAGE. VHIRUVHRAUMEY \R RAUREOLQG-BMIHW WHBIAHIAGE VHIRMRXAUME/SOVSUH HIFGVRAN UL 0Q VDABDAV  7KLVP HOQAKDV
JHHD® ZHAQERWRZ XS\R  [RUYHY R LQMHWRUHTAW 6HH30WY, WP 20 $1$* (0 (176" ,68866,21 $1' $1$/<6,62) ), 1$1& %/
&21' ,7,21$1' 5(68/762) 23(5$7,216 /HHDIH LORXUP RWHFHYS QOO HERWRO) RP . 30 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 /HHIDIH LORXUP RWIFHOM XDWM® 5 HSRWRD) RP
_ 4 DEGWH3DW WP $ 350WN) DARY 505 HDMWRRUZGMQHWDG2 SHDIRY : HERIRZ PRH ZKIFK P DJQUH/AKRHSRAMQIDORJJDIQR
ARWVDLGPD LRHDHWHUMR LOHIY LOXV" LQRXUP RWWIHHHS QXOb HERWRO)RP .

; HPXWH® KDYHLQSOFHDVHIR MG YR FUHAWDAQM DQGDVSHADOSXUSRH YHUFB DAHNUHAWDAMN DOGLQWHIXMHP D HOMIQR
DEAWRDCFUHAWIAMMY , QDBAURY Z HKDYHRAMBQAQ) XQHXUHEQRAY Z KIFK Z HHIWKHGLQUHI MG R | HIQIVDQGLQWHI XMHP D IMXHDGAMREIO
XQHXUGQRM : HRXUH® KDYHLQSTRHAYHWP GHEVWHRXUMY DARQWEQLRNRY, DORNIRZ QDvFRIDADT HG GOQREDI DARQWDQLRNRQ/ DUGLQWH
[XUUHP D HIMILQR DEAWR OFRUDM.D) H5 GO0 REDI DARQWDIQLRAIRYY :  HH SHAMR XVHRXUFPUHAWCAQNY DG RKHUERWRZ LQIV DRQ) Z W SURFHHBY
[URP WHURBMRQR RXUSRWRIR \R | LQDFHRXULQYHAR HONREMARYHY $ VR 0 DK ZHKOGLSSH IPDMD  EIGIRQR GEWRANMEAQ Z LK
OSSR IPDMD  ELGIRQDYDMEGIXQEHIRXUH (MM FMHEWCAMMY $ VR 0 DK RAUDMNRYHDIHUDARZ D/ 6HH3OWY ,\WP
30/86,1(66 5HIXOMRQDVDYSMQHN HHBSPHMERPSDQ ™ 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 RWIHFHYS QOO HERWRO)RP . 30W WP 20 $1$* (0 (176" ,68866,21
$1' $1$/<6,62) ),1$1&,9$/ &21' ,7,21 $1 5(68/762) 23(5$7,216 ) LOCADCRRIAWRY / LTXAW DJG&CEMICE HRXUAH  LQRXUP RIMBEHON
AXDWMO SHRVWRO)RP 4

, QYHIR HIBRUMRIR
$VR 0 DK ZHKOGIQMAR HOVIQ  SRWNRIR FARP SOQHVZ W DQDIJ U DAMI LUYDOHR AR
$VR 0 DK EDHGRQI DUYDOH RAUSRINRIR FROMMMGR IWAD-QVHIRMPUGGENMHA HOV R ZKFK  ZHFRQIGUMREH

XQUDCRKHG-EWQYHAR HOV LGFOQQ) * MXMRWSRMRY/R KK GO/ \HFROGQHRVHIRMHRXUHG G-EWQYHWY HOV YXQHXUWGGEW
LQYHXR HON SUH HUMHG HIDXW LOYHWR HOW FRP P ROHIAW QIR HOVDGG. NMRLQAYHOMUY

$VR 0 DK RAUSRWRIRZ DVIQHAMGEARY Gl HAHAGBMMHY 7 KHOLIHWNQBMY IQRUSRWRIRD/R 0 DK Z D/IQMHN
\R\Z DHOGG\HYLFHY Z KIEK UHSUAHOAG R RURBOSRWRIR EDHGRQIDUYDOH

$VR 0 DK RXUZ HIKWG DYHIDIHVRED, LHER \WHSRWNRIR DVDIUYDOHDQGEP RMY HSFRWZ DY DG UAGHRYHD DGR
Z HIKWGEDHIIH\ IHBER DFRXQ) GEVWIGELERRP HSURGAQ) VHRXUMI/ DVDLUYDOH DG P RW HSFRWAZ DY DG UAGHRHD $VR
0 DK WHZ HIKWMWGDHIIHVSHIGR \RBOG-ENQMWT HWZ D/

$VR 0 DK Z HKBGGQHABYHIIHR [ GBEWRHIXW Z KK LVZ MIQRXNBI HAIDQIH
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7 KHS GYMUDQGS GP LOMADRU %0XH2 Z Q& LHAVS GYDNRYY/ / &

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 GYMVAUDORVHLYHY/DVRXUS GP LOMRDRUSXYXDQVMR DQLP HIGHS DOG UANBMG DEP LQMIDARQ DI UH-P HYWKHE $ GP LQVMDIROS JUH-P HOV

BRI HQXVDQG\WKHS GYIVAUGHH3DWY WP <986,1( 66 $CPLQWADNRQ$IUHPH, * LQRX_P RWIHHO/S QX6 HERWWRD) RP_ . 7KH$ GVHUVD

" HOY DUHQP MAVGACELOW FRP SO \WDAY U IMMIHG Z LW \KHG( & DY/DOLOYHKR HADGYVHUXQEHAH, QrHE HYS GYLHYS VR DVIP HEG \WH

3$ GIVHYS FW 7 KHS GYMVALYDOLQELHAWI I LIDMR %0H2 Z COUGSOWR %0H2 Z QVEUHEVEDIRP  Z KIFK | RRAVHVROGLHWBEQ) %0H2 Z CRRODMN
R O\WUHIQMW HYEDMRPY  &UHEWZ KEK IROAVROAUHAVBLEQ  * 3 GWDMILE &CBAIDZ KIFK | REXVH/RQSUIRYIGQ) FOSMIDR LOXMMMNRID
DIMODAYHDXHNP DOUHY DG 5 HDOO( WM Z KLFK | RPAHY RQWMSGI QHABDH U DOHABMRDAD LY %60H2 Z O/&HAVEDIRP VAR SIMHGR \WH

$ OVHJ YOH2 Z OTHKQRBU\ &UHEVE GIMRY/ / & 3278&$° YOH2 Z OTHKQREI\ &UHAVE GYMRY,, /1 & 327&$,,”  %OH2 Z CRISMIBUYDM) X5
SOMRY/ /& 323)$° DBUOH2ZO LYHMIHGEUHEVE MY/ / & 32' &$” DUGVRIHKM-UZ LKWHS OV278$ 278&$,, DOG23)$ WHUOH
27 CRUHAVS GYNVHY  Z KLFK DUHDOR U MMBHGLOYHAR HOADGYVHY

YOH2 Z VEUWEVEDNRP IVEGE IWWUHFR IRQEHY ' RAIDY, 2 WMRHJO DF6 / LSVAKXAVOQE&WL) :  3TANHU 7 KHS GIVHIVIOMWE HVWP
WH?, QU HOVHIP© LVDORGGE ' RAIMV, 2VARYHIO DF6 / ISWKXAVDGEUL) :  3CANHUDQGLAKSSRWGE. FHABQP HP EHYR \KHS GV
VHQIRUH HRARMHWEP DQGYOMH2 Z (V& BHEVEDINRP VIO HWARP P LW %60H2 Z O/&HAVEIMRP KDVIRXULQYHIR 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 / LSWKXAY &UIL) :  30ANHUDQGS Bf VO DIHSMWROHIFK R %02 Z (V& UHEVEDWRP IVLQYHWR HIVRP P WY , QDGAURQWRO HAKY 2 NRYHU
1 LSVAKXQNV 3CANFUDJG0 DIHG WH' LYHILHG/ HOBQY , QYUY HARP P IMRHLYFRP SUMGR! -HI : D2\ Q 3DMAN/ LQQHP 0QR 0 HHIDOD HADDQG/ RIDY
1 LFKRORQ 7 KH, QrHAR HQVHIP XQGEHMH' LYHI LHG/ HIBQ , QYHWE HV&RP P IWRHIAKSHYIMRQ VRXURHYLOMH HWRSSRUMQMAY FROGEW UHHDLAK
SHIRP VGHADI HFHRQSRAMADOQYHAY HNV WKRXUAAKHERP S0 VIOV HOVDQGP RARWWHERP S I/ SRMRIR FRP SOQHVRQDQRYIRQY
EDLY 6XEVFMRWHRYHIDXSHYIMROR WHYRDLG \WHS GIVAUP DI HVRUAD R @ RSHIDIRYY DG SURVIGHVIQMHIY HUWGMWRY DOGP DIHP HW
VHYEHAR XY

$VR 0 DK WHY%OH?2 Z C8.UHAVS GYVHYP DEIHG HARQIQDIMVXQELP DIIHP HWE$ 80~ 7 KHYOH2 Z CRUHAVE GYVHYI REXV
ROGUHWBREQ) \R P LGEBIP DNHNRP SOQHYSUP DUO LOWHS QMG 6B CFRWARHI RTBZ 1Q) | RAULQYHXR HONRDMILHY Z KUK DUHR T HBGWMURKIK % &V
SUYDMI XQB/DG\HSOUDMD P DCDIHG CFARXQIV

WD\ ) XQoV $WHAB QGHUO DDIHP HQW

" LYHMILHG/ HAQ! 7 KHAYHMILHGGOEQ) DM\ VHHNWR 7 KHQYHM HEG0AQ) DM\ LV $VR 0 DK WHAYHMLLHG
JHHDMPXUHAGFRP HOQG \R DOWHH WAVFCEMICCSSUADNRQE.  SUP DUO RIHMGWIRIKIRUS &Y GLAQ) VADM\ KOG HARQR
\BLJHAGY LOYHIY HWRSSRMQUNYZ 1\ | DYRUIZEGIUMN DOMVMG UMY \WH&RP ST %0H2 Z C.CBAID DAHVXQEHUP DIHP HQWV

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

WURKIK RWLCDIY DQGP DNGQ GOQAR OGP INQI GEWIGHIW
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 WHFEBABDWAKRMUH DG RSH.DMWM DA\ \WURKIK

AYHMILIFDIROE ERWRZ HJVHARUVSRORU DG SRUMWROM] H

&CBMICRRERDIRY,,, 32% &,
DIGYOH2 Z R UHAWGRP H&RLS
328,&
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7THKGR®\ / HOEAQ) 7KHWAKRBI\ GRAQ VDAD\ VHHW\R 7KHWKGRE\ GLAQ) WDAD\ 1V $VR 0 DK WHWFKGRBI\

P P ] HVREOHMDE JHHDMY PUHNERP HIRP G-EW SUP DUO RIHIGWRAKWUIHIG &V GLAQ DM\ KOG BEAROR
LQHXR HQVDQG RIHULGFRP HSURGALQ) \FRXUMEY DQGFCBABD YOH2 Z TTHKQRB\ ) LCDFH&RS DXHNVXQEHP DIIHP HQV
DSSUHADIRQI URP X DQGHIW ANHGLOYHAY HOVSUP 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 KHWIKGRE\ GLAQ) WWMDAD\ RWICDM/DGLOMW  DOGVRIHKHZ MWWHERP SID 2% &
IQVHIRMHRXUHG RUXQHXUHG GO0V \MERB@MGO/RPHIDAH ,, 2% &,,, 2&,& 27) DB27.&
G0QV DG HMXW DG HDAW UHIDAGVHRXUMEVIGFOQQ) FRP P RQ WHS%OH2 Z % &V

HIXW Z DWDQN SUH HUHGWWRAN DQGMP LOUIRP VR VHIRUHTW

ZKIFKP D EHFRQMMEBILQR DSRWRIR FRP S VFRP P RQHIW

7KHWKERR)\ GLAQ) WDAD\ LOMHIWIQDERIGUDQIHR HIIEDKHG

DOGKLIK JURZ \W\MKQREI\ FRP SOQHVAKDATUHFCSMI LQ) RQWWH

OUHOEGIWRZ 1Q GP 0G| RAMFKGRBY\ SIRGEWDEG\HYIFHY 7KLY

VRDAD\ | REXOHVROFRP SOQHAKDARSHDMIQWRKQRRI\ UHDAG

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

WAKQRE)\  CESTFDARORULG UDMKRXUHVR B DU | LDGADDHYIEHY

DIWDQGOEOWAY \HXUMY FBRXGFRP SXAMY FRP P XQEDIRY @H

\AHIFHY KHOGWFDUH P HAD FRQKP HUHBRIRQFY \HP L FRIGARRU

L QMIHNRP P HIFHDQGOEHWIQ) HYLRP HQBDCHREIFHOGG

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

VHFRQEW WDQLRMRVR [ LMEHOVHR R NHRXUHG OOV IQRUHDME\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 DEXVAMGUAMO/E \ING DEDQMIHR FUAW  RIHHGWURKIK SUYDMIXQB/00G GLAQ WDM\ KIG ~ HARQR
RSSRWMQWYIQ8 6 P LG3BIP DNNRP SIQHVZ INATXGWGHE/  WHSDUDMD P DIHGIFFRXQV DAHNVXQEHUP DI HP HQAFIRMWHH
DOGP DNHBOEHAHNGQ \RLP SURYHWHUEDDQFH\KHHAV 7KH SIRGFV

RSSRMQMIF GLEQ) DM\ |REXVAVROKLIK TXDIM FRP SOQH/ARDN
FRXGEHH SHIHFAQ) GMXSIRY QVBFDIRD AWHNRU

QU RUP DARIDCFKOQIH 7 KHRSSRAMQME GEQ) VADM)\ 0P VAR EH
WHSOW@HUR AKRIFHI RUFRP SDQHVE\ EHQ) Z HOHTXSSHEWR SURVGH
DYDUHV R 1 LCDAQ) VROMROAR P HADERIGUIIHR \WWDIRYY
(FOAQ WHIRZ L) L BWAHILDAQ) L G MXOIFHOG
UHCBADT DR/ UL Z HEJHFDSARD LY GHERULQ SRAHWMRQ GO0/

Y 1LCOCAQ) | RUDEAURDOINXGW DG FRYHIQAMIH DG YL
ERNHD\ QRFDIRYY

© HUH HARWHYOH2 Z 0% &V DG\WHSUYDMI XG5/ DG \HSOLDMY P DRI HG CFFRXQVP DEIHGE, \WHY6H?2 Z QR UHAYS GYLMHY DAKHS %OH2 ZO
SUEVEQHN , QDEANRQVRWHYOH2 Z Q8 BEVE.QHIV %0H2 Z VA UAVWEDIRP IFOGY/DATXGFUHEWRDM)\  Z KIFK | REXVAVRQWKHP DEIHP HYWR
FRODM.DT] HSGOQREQIDIRYY &/ 2V $VR 0 DFK WHOTXGFUGWADAD\ KOG EQIRQR DAHVXQEHUP DDIHP HQAOH2 Z (V& UHEW
SOMRP DORHP SE VYDURXYRKHULQYHR HYNRDM LR SAOKHEQ WP FESABCESSUHADNR DG UM DEWVMG BIMOVLFOGQ) L QUM HONVLO
DM LE HTXWY DAHV Z WK D1 RAXVRQMQIGI DAY 3 GGFRQMMONRQIXIY DGG L P LG VR @M W HELRSKOUP CRHXWAICDOG KHIGNFOUHFRP SOQHY $ VR
0 DK WHHWDMIWVKDG — EIROR DAVHNVXQGE-UP DEIHP HW

UOH2 Z CRUEVEQHVP D KDYHRYHMSSIQJ REMRIYHY/Z WXV 7 KHS GYVAUDQG WD LCDM/P D | FHFRQ CRNVLQWH DERFDIRQR LQYHXR HQWV
RSSRUMQMEVVR XVDOGRAHY , QREH MR DEAHNVWHHFRY QAW \KHYEOH?2 Z C8.UHAVS GYIVHYKDYH SXWQ STFHDQLOYHXY HOADTRDARQSRIA \KDV
DA WHDIFFDARQR LQYHAR HONRSSRIMQWAYD/Z HODVFR LOMAR HOMURMRQ/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 HIGHS WHE2 LG \WDWDYEHHDJIUDQAGWR RXUS GYIMAUDQG WO LADM/E, \WH6( & WRFR
LQAHWZ WK RIHUI XQB/P OEIHG R, \WHS GYVFURUWD LEDM/LQDP DQGHUFRQAMAMIZ W RXULQYHAR HOVREMARYH SRMR)Y SRTAHY \WDMILVDG
UARIRNRQYDY/Z HEDV B XDAY WXL HONOGG RMHUSHUWHWIRRY 3XOKOQAMRVKEK H HP SIMHUHIH - Z HIHIHDD DUHSHP KGR FR LQYHNZ LW
AHVIQR RXUDH IADM/LL D2 BTGP DM DVGHIGHGIO6HAIRD R RWH  $ PWR RXULQE-SHIGHARRYP DNHFHIBEQFRFOMRY/LQ
FRQQHRAIRQZ LW DFR LAWY HOMDQOANRY LFOGQ) WDV WHMP VR WHWIQORIRY LFOAQ) WHFRQIGHDRQW EHSOG DUHUDRIEGI DG R
XV DG RANKDUKRTEHY DG GR RAYRYHRYHUHIKLQ) B\ XVRURKUMKDKRTHYRQWHSDWR 0Q SFURQFRFHOG  \WHWDQLAMROLY FROIMMZ W
WHLQMMVR RAUNKDUHKRIEHY DG LY FROMAMIZ W RXULQYHAR HOVEMAMYHDQGWMDAMILEY  WHLQHXR HOAB RXUDH LODMYZ RXGQRABMDGYDQEI HXY
DQGRXUSDMASDINRDZ RXG QRABHRQDEDLV G HHONURP . RUGW DGYDQED HRAKDQWDARDZ KIFK RXUDH LADAVDHIQMANY DG WHSURSRWG
LM HNB. XVZ RXTS QRAEHH VKHS GMAURUWD LIDM/RUDY. DILADMGSHYROR 0 R WHP - RKHAKDQSDUMAARWHWIQLRNRD  H F-BAR\KH
H \MYEHP WHGE \WHH HP SIYHUAIH DQGCSSIFEGIQY. LFXQQ) WHIP LBNROAHNVRWIQEHRY 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 \WHLQMW HUBRWRIRR WHYOH2 Z 08 UHAVE CHWKDNVRXG DDOK-P VHYHVR \WHH HP SIHUHIH DOGWDMDYHDD
LN HONREMRRYHVP LDV RAY , QDEAWRY Z HKDYHUFHYHG DQDP HIEP HYARWH2 WEHAR SHP VXVAR SOMASDMLOI RTZ RQLOYHAR HONVIQRXU
H LMY SRUNRIR FRP SOQHY/Z WK FHYEQ D LADMAKDADHSUYDMI XQB/ HYHQLL \KFK SUYDMI XQB/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 UASHRARVHIYLFHYSHIRP HG I RUIMMHYIQZ KLFK ZHP D, LOMWVIQRXUP RIWHHVS QOO FHERWRO) RP .

TKHS GIVHIVDEEHWLY  3DNSYHOH  WIGRULH <RN 1<

, QMHAR HVE GYMRUL $ JUHP HQW

: HDQG\WHS GYMAUHOAMHGLOR WWH, QrHIY HYS GYLMRY $ JUHP HWRQ0 D 6HH3DW WP 3986,1(66 ,QHAFHYBGMRY $IUHP HV
LQRXUP RINIFHVS QOIS FERWRD) RP . 7KHS GYVHULYUASROUEG! RUP DIILQ) RUBMGHNDQGCARMAY LGFOGQQ) \RXUAQ LOMHIR HW
RSSRWQMNY FROGANY UK SHIRP LQ) AMIHIFHROSRAMMCLOMIT HOV WIKRMUQ) RXULQYHR HONV DOGP R RXUSRINRIR FRP SIQHVRODD
RYRQ EDMKURIK DWEP R LQYHWY HOABUR HMRIDY

© HSD \WHS GYMVAUDQLOYHWR HOADGYNRY | HHI RIMWNVHLYLEHY XQGEHH, QrHF HY/S GYMRY $ JUHP HOWFRQIMMY R 7R FRP SROHQV DP DDIHP HW
| HH QG DQLGAHQAHI HH 7 KHFRWR ERM\KHP DI HP HWHH DOG\WWHLCRHQAYHI HHZ LCOXEIP DMY EHERUHE, RANKDUHKRTHY

7 KHP DEIHP HQVHHLYPXUHQ® SD CEGI TXOWM® (QDUHIY 7 KHP DOIHP HQVHHLYSD, CEGIDADQDQQMCODMR | R RXUDH.IIHIURWDXHN
H FOGQ) FDK DG FDK HIXLYDBON EXACFOEQ) DAHNVSXUAKDHGZ W ERURZ HE P RXQN DAY CERYH DQDAHWRYHDIHUMR R FOBXDAGLO
FREFHZIWNGHARY DG RWH SRS\ R RXUDHIIHIURNDAHV H FOGQQ) FDK DQGFDK HIXYDBQN EXWMFOGCQ) DAHV
SXURKDHGZ W ERURZ HGLP RXQN WDAYVEHDZ DQDIAHNRYHIIHUDMRR FOPXDMIQOFREFHZ INGHAIRYD DG RWH  $ PMOHIK
FDH DAWHHIGR \WH\R P RMBHFHQ® 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-BHIHAR HOFK RIHU Z WK \KHUAKOWDARHFRP SRHWP D EHSD CEGIHYHDLL WHRMHLLY
RAS SRUROR WHLGFHQIYHI HHLY EDHG RORXUSUH LOFHIYHI HHQHAQMWE HOAMGFRP HOQG DSRMRQLY EDHG RQRXUFCBABCI OOV 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/ MY * DM DQGHNOY R \WHSUH LFHQIYHI FHQHAQMW HWGFRP HIQH FFWR D TXDUM® 3 KXUBBIUDM - XQMDKHS GYVHUKDY
BFHYHG R \RHVRBOSUH LOFHYHI HH QR HWGFRP HI RMWDAFDBIEDUTXOMUDGG | RUSUH LGRHQIYHI HHQHAQYHXR HOAGFRP HIQH FHW
R TXOUMD R DOUP DQQ) SUHLGFHMYHI HHQHAQYHKY HOAGFRP HI RAKDNDBEDUTXOW

7 KHVHFRQG FRP SRCHAR \KHLGRHQYHI HH \WWH FDSMIO) DHQVLGRHQAYHI HH SD CEGIDAKHHIGR  HIFK FDBEEDU HOULQDUHDY HIXOM R
PXP XOMYHU-DT HSFOBMIRI QYT URP \WKH/ MY ' DAMVR\WHHGR HIFK FOBRED HIU GAWPXP XTMYHUHDT) H FOSMIOERWHY DG XQUHDT] HFDSMID
GBUHFDIRQIURP WH/ MY * DMVRWHHIGR HIFK FOBOE HDU GWARHDIJ U DMOP RQAR DO SUMRA® SOIGFSMI0) CQVLGRHYH HHI RUSURU
SHIRG/ , QQR HYHZ LCOKHFCSMD0) CLQVLGRHWYHI HHSD: CEGISXUXOQMRWH, QRN HYVS GMRY $ JUHP HUREHIQH FHWR WHIP RXQUGHP WHGE \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 RURYHYHY WHSHIRP OGFHR  UATXLUHG OGP LQMADYHVHYLFHY Z KIFK LFOGHVSIRVIAQ) RHLFHVSTFH HIXSP HONIGGR | IFHVHLYLFHY
P OQEQQ) | ((DIADOHRG/ SUEIIQY U-ERW\R\KDUHKRTHY DG USRWI LG Z M\KHE( & DOGP DEILQ) \WHSD P HWR H SHOH/DQGWHSHIRIP OgFH
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R OGP LQMADRYHDQGSUR FMREIOHYEH/HIGHHGE. RKHY 7 KHS GP LOVRDIRQS JUHHP HATOR SURVLGA/\WDAZ HUHP EXOHWKHS GYLVAUI RUPHMEO
RUIDQ] DARQ FRAVLCRXUHE SURMRWHFRP P HIFHP HOWR RXURSHIDIRQY DOG| RUFHMBQR THIQ) FRIV ;- HUHP EXHWHS GYMVAUI ROVAYLFRY/SHIRWP HGIRU
IVEXOXCQAR\KHWLP VR WHS GP LOMRDARQS JUHP HOW, QDEAWRD SXUXDQMR\HWP VR \WHS GP LVADIRQS JUH-P HOMKHS GYVHUP D GHBIDMIW
REQI DARQVXQEHWHS GP LOMDARDS JUHP HOAR DODH LADMRNR DWKLLG SOV DG Z HZ LEUHP EXWHWHS GYVFUIRUDQ. VHYLFHYSHIRP HGIRUVE \KFK
DILADMRAMLUGSDNY 6HH3OWY WP 208 6,1( 66 $GP LQOWDNRISIUHP HIWLQRXUP RINBFH/S QOOE FERWR) RP . |RUIXUWMHILG RIP DIRQ

0 DUNHW LHGV

: HEHIHYHWHP LG3BI P DNANBLEQ) HYURP HYBURYIGH/RSSRIMQWAY| RUXVWR P HARXUIRDOR P DN LQYHAR HOMKDAI HH DA DAERAYHUAN
DOIRVMG LG/

/ IP IWG$YDDEMVR &DSABORUO LGEBI0 DUINAAZRP SDQLHY 7 KHP LGEBIP DUNANY D@L HDGAHAMESBIP DN FFRAEQ) \R* ( &DSANEV1 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 RURYHUWHS 6 P LGIBIP DNANFFRXQNVI RURHWLLGR  SUYDMVHRRLIURWGRP HIE SUIRGENE* * 37
* ( GHIQY/S 6 P LG3BIP DMHNVRP SIQH/DMRHEHEHD  PLAORQDEG  AGRQLQDUQCOMHYHIH Z KIFK Z HEHIHYHKDYMI QU LFDQARYHAS Z W RXU
GHIQWROR 8 6 P IG3BIP DNHAFRP SOQHY : HEHIHYHS 6 P LGEBIP DINHNRP SDQHYZ LAFRQMXHR UATXLLHCFAHWAVR G-EWABABOR UH LQDFHH LMY
GEWWXSSRWIURZ \N DQG I LQDQFHOFTXMMRYY - HEHIHYHWDABI XOWRY QG \WKRXUIO CRALY LOGAMY FRORIEDNRO QG HHDOUMN DYHMRQ TP MKH
[P RQMR WIEWRDO LAY DMMEGIVRS 6 P LGEBIP DINHNRP SDQHY : HEHIHYHWDAP D). FRP P HIADCDQGLOYHWY HWEDQNVKDYH LQUHRHQN HOY
GHHP SKDV] HEWHUNVHYLFH OQG SURGAVR | HIQIVAR P LGEB1 P DHABMGHAAYIQI DYRUR GREQ) R @ HFR SRIDMFTHVDQGP DILQ) FOSMICP DNV
WDQLAMRYY , QDGAMRY WHHGLEYP D EHFROMILGHSLOWHUDELOI \R XQEHZ UMM DG KRTSEDQN GO0V DG KLIK \ HIBVHRXUMEY| RUP LG3BI P DNV
LKHYDARH VHHNVRP HAW] LMY DOG I XMUHUIXORY FOSABOHNAUP HON : HDOR EHIHYHWDAKHHLDOAN R P DNA/SDMASDOMWKDATUHZ LG \R
KREP HIQQII XCOP RQVR FHYBIQP LGEB P DNANBDDY $ VD UAKONZ HEHIHYHRXUCELOW R P LQP (] HW GRFDNRQUM I RUDFRP SO0 VHHNQ LCDGAQY B
EHQ) CEGIVR KRG LW EIR/Z MNRAWDAQ) VRV QAFDMWHP  FRXSBGZ W UHSAHG FCSCAW R WIGWREDOBEH AR VALYHWHP LGEBI P DINASUAHAD
DMERAYHRSSR QW R LOYHWNOP LG3BI P DINNRP SOQHY

&DBMID DN+ DYHYHHDS QOEGIR) LANHIRGLOS 6 0 LGEBI0 DNV LQDQFH/ HVR %OQNY $ FRHWAR XQEHZ UMK ERJG DG QAFDMGBOD
P DINHVLY FKDEBILQY | RUP LGEBIP DINHNRP SDQH/GHWR GOQIMXHM] HDQGAIXAW ) RUH CP S KUK\ IHIEERGE/DHIHHDD SXUKDHEE
LOAMPANRDCLOMIRLY \KFK D/P X\WOO XQB/DQGH FKOQIHWDGHGIXQB/ 3( 7) V' ZKR TP RY RMHMAQIV DUHI RPAHGROWHOIX AW FKOIRMIMIEVR \KH
ERGEHQ IMKHGLORGHMRI XQGLOMHIRUUHE-P SINRQ/DOGRUFRP SO Z W UHIXDRY BINXLHP HW $ FFRAQIO WHH IMMFHR DOCRNHVHRIEDY
P DNHVRUERQG/LY DQLP SRVSQWFRQUGHDIRQLOWHAH HIMAA QMDD QYR HOAG-AMRY 6\ QAFDMG GO0/ DUIDQIHGWURKI K DEDGN DUHERGHHWHURQD
SEHIV I RW  EDVYRUDUHXQGHZ UMD Z LW RIP VSOV SURYIMRQNDBHP VWKHXQEHZ UMMYAR FKOQIHFHMBQWP V LGFOGQ) SUAQ) \WKRXUA \ LHIEDQG
WIRU RKHZ DMHNGRZ QDA 1B~ WRVKFFHW XD W QRFDMWHED0 LOWHHYHAKHWIP VIQUIED P DUNHAG DUHLQK | LAHX® DAERRHR LQYHARLY
) XUKHIP RUH EDCNVDUHIHH.DD U-DRBAR XQGHZ UMMP LGEBIP DUNANRDQVEHDAHWHDUDIHP HQVHAWH P D HOQRQWHSTRHP HWR WHG-EW
JHHDD CUHQRAK | LAHAR P HAMHEDQNIUHMOQKXGBY / ROQVSIRMGHGE. FRP SDQHVAKAK DVRXY SURVIGH FHBIQIV \R WKHY LOWDAZ HKDYHDP RUH
WBEG FLSMICEDVH DG KDYHWWH CELOM R LOYMIARLEITXG DAVHIV DQGZ HFOQFRP P MR DJILYHDLP RXQVR GEWRQVGHALLE WP\ DAKBIMG FRXSRVOQGZ LW
DIUHGXSROIHV $ VZ HDHWHXGWP DMKRTE-UR WHEDD/ Z HER QRATXLUHP DUNAN I B © RURKHUDWEG) HP HOMWDAEDGNVP D UHTXLUHZ KHOCRMY RQDQ
DIHA EDAV , QDEAURY RXUS GYIVHUKDAREP VI RAXVHE RQERK ATXG FUHAWIOG SUYDMFHAWIQG\MAHWAIP \/CUH CEGIVR FREDER DM Z LW WAGHRAR

X QAFDMG B0/

BHX@U7 UHIB/6XSSRINY * URZ\K | RUUYDM&UHAW  HEHDHYHWIVEHIRG/R P DUNHARDMN \KFK DARHPXUHHIRGR P DNHAYRDMY
FDOHG LQSDWE! HBYDAGLQ QR DG LMD/ DG FXUHIA HRSRIMFDCFRQAMRQY KDYH CFFHQWDAG\WHDGYDOM HVR  SUYDMFUHAW? KHDYDMELQW
R FOBABCLQWKH@NAG FUHEWP DN KLIK® VHMYHWR P DINHNRQEWRQYZ KHHDVZ HEHIHYHSUYDMGQEQ) KDY SURYHDR BHDWEE®! DQG UHITEGIVRXUH
R FOBABDKURKIK SHIRG/R YRIWIW :  HEHIHYHWWHRSSR WHQUY \FWRUSUYDMFUHAV LOFRQMXHWR H SDGHH O WUMHSYETE P DNVURS-QWR
QRUP DOBYHY ) LQDGADDSRORYDQGARP SIQHARED. DUHICP LaDU
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Z M AUFWBOEQ) DG KDHVHHD! LIAKDG\WHRIRY YDOH SURSRMRQWIDD SUYDMVROMRQFOQR | HJ 6FDB! FHMIQNV R H HPMRQDQG| Bf LELQW DD
SURVGHERWRZ HY/Z W DFRP SHIIQ) DEMICDAYHR \WHW QRFDAMG QG KUK\ LHTBP DUNHN YOHERQRXUH SHIHEFH \WHHLYDOHP HILQ) WHISZ KHHKLIKH
TXOOU FUHAWWKDADYHWDEUMRDED EHHDLMKHY LQWHW QRFDMG DIGKLIK\ HIBP DNV OHIGRUDIQIO VHNQ) SUYDMVROMRY/LQE-SHIGHR FUHawW
P DMFREEURY , QRUYLZ WIVIAKSSRWGE | LQOGADDSRQRYZ DOMY W Z RINZ IW FRAER DAYHI LDGALQ) SDNGHYARDADYH\FDB{DQG B DBN R
FOSCEOMY : HEHIHYHWH@UHIP RXQAR XQQHXMGFCSMICKHEBE, 1XQG/R SUYDMHDAW | LLUP VEURDGD HMP DAGE 3UATLQ/ B DQOEMIDAHDRHN
MY ODOGUMKFRPSIQ WEH  \WARQDVR * HHPBHU Z LOFRQMXHR GUYHG-DIDRIAW : HH SHAAKDYSUYDMHDUUW VSRORY
Z LCFRQMHVR SXOKH CFTXMMRQY DG G H.DI HWHUHTXW LOYHWY HONZ LW VHRXUHG GOVSURMG-GE. FRP SDQHVAKAK D/XV

$ WADRRYH, QVHKR HQW \ TP LFV $ QLP EDDGFHEHE HOWH\XSSO R DOGG-P DG | RU P LG3BIP UNHAB-BWDSMICFU-DM/ DMERYHSUAQ) G P LY
: HEHIHYHWHAWA® QRIDMSDMHR P LGEBIP DNANCDAQIVEOR JHHDM SURMGH/P RUHI DR IEGIWWP VR WHOQEHU LFOXQQ) R HFRYHIDQWV
DOGUERWY STADIHY EHIRUFDISURAMANRY DOG GEHUSIRMANYHRKDQIHR FRQARCBIRYIMRYY $ GAMREID Z HEHIHYHYS & P DEIHMTH SHWHLQRHAW
\HBRIRQDQG CELOW \R P DRI HWURXI K FUHAWA FBVKDYIHHID UAKXGMGIQ% &VH SHIHAQ) GZ HUGRWWDMAKDDS 6 FRP P HIRDCEDONVWKURXIK FUHAW
A FOV ) XUWH Z HEHIHYHWDAOMRLIFDCP LGRBIP DUNHAEH DXOVIDMYKDYHEHHQ GZ HJ DG UHFRYHY WD KDYH EHHQKLIKHU DVFRP SOUHG\R \WH@OLIHUP DNV
FCBAB] DARQ ELRIGY GMMEXAEP DINAAMBDAQ) \R GZ HUPP XDMHEIHY / DA® Z HEHDHYHWDAQWHPXUHAONLRCP HMBOGHY Z W DY DE®]
FCBABCP D EHOEGIVR\ENHOGYDQIIHR  DAERAYHLQYHKY HONRSSRUMQNA DAKHHRGRP\ UHRSHQVDQGP D EHOEGIVR CFKIHYHLP SURVHGHARGRP LE\SHDB/
DOGERRP HABIRQ\MP V

SROHYDIYHE CEMICBWKRAMUHY ) RTBRZ LQ) \WHJ GEDCRUHAWAIMY Z KIFK Z HGH LGHEURDBD DVRAPAULY EHEHDPIG  DQGPIG GEHY
KDYHIHZH.DED BNXUHG ERURZ HYAR P DQEIQP RUHHIXW DYDSHHQEIHR WHUREOFDSMNT) DARD \SHAL LD R SURMABLGHY GAUQ) HRERP LF
GRZ QMDY : WK P RHFRQHYDAYHFSMIDXWKRMUY 8 6 P LGEBIP DUNHNRP SDQH/KDYHH KIEAWGKLIKHUBGYHYR FDK | BZ VDYDOEGVR VHYLFHWHU
GHEW, QDEAMRY 8 6 P LG3BIP DUNWRP SDQH/R MY DHAKOUIRMY HSE! P SGUFDSMIDMKRMUAWDQ MU HUERURZ HY Z KLFK | CAOMM/D\WP QHG
XQEHZ MY SRFHWDQG Z KHYGHHADY  UANUKRMUQY SURFHW

$ WIDARYH2 SSRUMQMVIO , QKR HOWLQ/ RDQV : - HLOYHWAQVHIRMARXUHG RUXQHRXUHG GO0/ \KER A.CDME GDQVRUP H | DRGHED/OE \WRD
OWHUH \WQAHTXLW DG HDWNY UHIDAGVHRXUMEY ©  HEHIHYHWWDARSSRMQMA LOVHIRUVHRXUHG GO0V DUHVLI QU LEDQABFDAHR WHI GO UDMWIKRMUHR
P RIWHIRMPXUHG G-EWARKOGRHY DG EHFDAHR WHWRGY GH HQULYHAKDUIFMIMIFVR \WHHWSH/R LOMXF HOV © HEHIHYHWDAG-BNAKHYZ LW | GDMY)
LQAMMINIDAYR | HUDVXSHIRUBM D SUR LBIDVFRP SDUHGZ W1 L] HG UDMLQHXR HOV MQFHI GDICY UDAMIKFMUSY DHIHIHIDD GWAXA-BIEBGIWR GFOIHVIQ
YDOHH SHIHF-GE 11 H5 IDMVERXUMEVIQDUMEQ) LOMIMADMHYURGP HWG HIRIMHRXUHG G-ENDOR SURVLGAVARIRY GH HOLYHFKOULRAMIMIR 6HIRU
\HRXUHG GHEVWKDYSURIM LQSD, P HAZP R DQLMKHVVHRXUM KRTHYZ KHIE KRTEHYDHGHWR BAHYHSD P HWEH RIHMQRUFUHAWRY DOGHDAW
KREHY ) XU WHHLQYHAR HOVDHVERXUGE, \WHIWKHVDRHN Z KIFK P D SURYLGHSUIRARIRQIQWHHYHIWR DGH DXV

3RMMDOS RP SHANYHS GYDQRIHY

: HEHIHYHWDARHS GV QVASICHS CSSURTK W RWLCDIRY | XQEP HABCFMHAWIIOMY SRUNRTR FROANKANRQ GG UM P DI HP HWKRXQS DERZ
XVAR DFKLHYH DREFUYHUMN DEXWRG UMDY Z KIBISUAHYIQ) RXUFDEABD:  HEHIHYHWKDAZ HUSUAHADQ DMEFMYHLQYHR HONRSSRMQW | RAWHI RTRZ LY

WDRY

( [ SHIHFHG7HDP ZIW ( [ SHUYHS FURWD@ HHYR \WH&RLSRDMS&DEMICBWKRAMUH 7 KHP HP EHYR WH' LYHMILHG/ HIBQ) , QMHIR HOW
&RP P WHKDYHDQDYHIDHR RHJ  \ HOWR H SHIHFHLQSUYDMGLAQ) DOGLOYHANMY DABDBYHYR DFRP SO0 iV FCEABDWKAMH SDUMFEXOLD [QKLIK
\ LHTS VUMY GYHIDIHEE00V KUK \ LHIS FUHAVEHIYDIYHY DG AWHMHGVHRXUMEY D/Z HIDVH SHIHFHIQRSHIDIRYY FRISRIDMILDFH P HIHYDGG
CFIXAMUMRYY DOGZ RINRAWIHIKAMUGY 7 KHP HP EHYR WH' LYHMILHG/ HOBQY , QYRR HV&RP P WWHKDYHGYHYHEDANI URXQGYZ W LOYHA) H SHIHFH
WURKIK P XGMBBIEXMGHN DG FUHAWA FBV 0 RURYHU FHIBIQP HP EHYR \KH' LYHILLHG/ HIEQ) , QYWY HARRP P LWH DG RMHUH HRXWYHYDOG
HP SER HH/R! WHS GYIVHUDQG WD LIDAY KDHRSHIDAG) DG RUQMNG) H SHIHFHRQEHKDD R EXMGHWGHYHBSP HQWRP SDQHY : HEHIHYH




WVH SHIHGFHSIRVIGHWHS GYIVHUZ W DOLQ G-BN XQGEHWIDEQ) R WHVIRDADLF | LQDGA.DODQG RSH.DARDCFAKDIBIY HY DG RSSRWMQWA/R P LGEBIP DNV
FRP SDQHVDQGZ LODH RGP HRAVVRRR P DEIHUMN Z KIBISUAHYLC) WHRSSRUMQWY | RUDMERRYHUM DEMMAS UM 0/ RQRXULOYHIY HOVDG
R HIQ DAYHYHSRGFNHAMRKHS P HANERWRZ HY GHH3/

" IMMARH2 WILCDARQ3MMRP 7R GM D\XEWIQMCP DV R RXULQMHMT HOVKDYHEHHVRXUAHG AUHA® : HEHIHYHWDARKURL LCDARQ SDMR P
SURVIGHYXVWH CELOW \R RUD LCDMLOYHXR HQWVZ KRXWKHDMMBGRHR LOYHXR HWEDQNYRURKHMEGMRID  DOBWHHAQM P HADUH/

7KH, QMR HOVHIP LGFOGH/P RIAWDD  LOYHWY HOABUR HARQDY DG LY UASRQUEG RURWICDAYY  XQEHZ UMG) H HAAMY DOGP DL WH
DAHVR RXUGLHWBREQ) WDQOANRYYDOG! RAVRXUAQ) DOGH HRAMY RSSRUMQAWA/GLHRA® 7 KH, QMW HOWHIP KDALIQULFDQA SHIHTFHD/MBQLRNRY
RWICDAYDQGEX@Q) OGP DQEQQ) WRQY WHDIRQKLSVZ W SUYDMHIXWY \SRQRY DQGFRP SDQH/ , QDEAWRY Z HEHIHHWDAD/DUAKOR \KH
IRUP DARQR %0H2 Z OMHLQYHXY HIWEP KDVHKOGRHG\RXUAQ) FOSCELOWNAYEHFDAHR \KHUCELQU R X\ HY6OH2 Z G UARXUA-Y DQG LW UHDNRQKLSV
Z W WHI LCDGADDSRQRUARP P XQW DQGVHYFHSURYIGHY Z KIFK Z HEHIHYHP D BIRDGHQ RXUGHIO XQUHDOG UKV DLGRBDHE SISHICHR GHOD
RSSRMQWAY

7KH, QMW HQVHIP DOR P O.QEQVGUHFWRQERZ 1W EDQNY FRISRIDMOGYMRY 1LUPV LOGAMY FRQUXEERN DNRCH V LOMHIY HINEDQNY 2 FOE
LQMHIRLY DQG RIMHUSRMQIDORXUFHVR GRAQ) RSSRWNQMKY :  HEHIHYHWHS GV DELON VR VRXUFHWURXIK P XGB! FKDQEHY DERZ VXVAR JHHIDM
LOYH HARSSRIMQUAAKDAKDYHP RUHDMERRYHUMN DEWMAMS UM Q FKOLIAMIMIAVKDDE, UHDLQ) VRBD RQRUWIGDARIGZ |URP LOYHAR HOWEDONVRU
RNHLQAMP HADUHY DGR EHP RIAVHBRYHLQYHXRLY

BIFHIWIA-BRQIQ$ SUO  WURKIK O DK WHS GYMAUDQG WD LADM/KDYHUMEZ HGRYHU RSSRUMQUNY DOG\RXUAHG SRQIVD
LOYHT HOARSSRIMQMY I URP PRIAWED  SUYDMHNXW VSRQRY DG YHUMHFCSMIO PV : - HEHDHYH\KDARHS GYVFUBHRHYHY2 HIUD GRW DG W
GRW EDHERQIWDIGHOH2 Z O/HIMRQKLSV DTBZ LQ) IR EHKLIK® VHBRRYHLQWWHWDQLPNRQY VEXUHY

3RMMDO RY 7HP , QW HOM RIJR : HEHIHYHRXUSRAMMIOBRY WP LOYHKR HKRU] RQJILYH/XVI Bf LEMN DIRZ L) X\RP [ [P 1 MG/
RORXULQYHAR HQV © HIQMHWAXMQ) DAY WP | RFXV Z KUK Z HEHIHYH SURYLGHY/ XV Z L\ WH RSSRIMQUY ViR LGRU DH\RBCUAM 0/ ROLOYHXMG FOSAMED DY
FRP SOUHG\R RHUSUYDIMARP SO0 LOYHUXR HQAWHKLFGY RULQYHAR HWHKLEGYZ LW GO @TXLAW BN HQV HI - RSHD HIGHEP XD XQB/DQG( 7) V

" HHMYH , QFRP H2 UHQBWG, QYWY HOMBKLARRSK\ 7 KH$ GYVHHP SBR VD GH HMYHLOYHXR HWBSURTFK | RAXVHGROBQ WP FHAVSHIRIP DOFH
DG SUGH SDOSURARANRY 7 KLY LOYHKF HATESURDAK LOYRYHYDP XAVMES HVHBRMRQ SURFHW/| RUHDFK LOYHXR HWRSSR QWY DvZ HODVRQYIRQ) P R R
HOFK LOYHUR HQAP DEH Z LW SDUAX@IUHP SKDAYRQHD® GHAMANROR FUHEAWHMIR DR 7 KVARDM\ 1VGHMIGHEWR P LQP 1) HSRMMIOBRWHY DG CRKUHYH
DMERRYHUMN DOWMAG UMD/

$PAYH3RWRIRO RQWRUQ) 7 KHS$ GYMAUFBRHD P RAVRWAKHLQMHIT HINMLQRXUSRNRIR DQGVIN-Y D SURRAYH CSSURDFK VR LGHQW LQ) DOGDEAMMQ)
\HRRU RUFRP SO \SHALLLE UM\ 7 KHS GYVFUUHAHLYHY DQG UHYLHZ VEHBIGG LQDGADAG RIP DNRQI URP. SRWRIR ARP SIQH/CR GWAKDD TXOWM® DOGVHHY
RP DQEQUIXBUADRIXHZ LW SRINRIR FRP SO0 P DD HP HARMP VU DLAQ) FXUHNIGE | RHDWMG SHIRIP DGFH $ GMRXIK Z HP D LML
S FRYHDQADM GO0 Z KIFK JHHIDD GRQRADYHDFRP SBIMVHAR 1LCDCRDCP DQMDFHFRYHIDQNV Z HDQIASDMWDAP 0 R RAULQYHKR HQNZ LKDYH
I LQDGADOFRYHIDQWMWKDVZ. HEHIHYHZ L@SIRVIGHDQH® Z Q) R SRMMOSUREGP VI CAQ) RUERIRZ HY DIRZ 1Q) GREHY LFAQ) XV \WRIGOM DG
FOLHX@ P OQDIHUM ) XUiHU Z HOQWASDMWDAP D R RXUHTXY LOAHUY HONVZ LOBURYLGHXV\KHRSSRMQW \R GRP LCDMDP HP BHURUREVHYHAR \WH
EROGR GUARYR \WHSRWRIR ARP SI). RURKHZ IVHLGFOGHSIRYIMRQYSURKANY) RXULLIKWDVYDP LGRIMW LOMBWKRTHU Z KLIFK Z HEHDHYHZ LGOIz XV
VRFRHD P RARUWHSHIRP DFHR WHHSRWRIR FARP SDQHY , QDEAMRY \KHS GAVHUKDY EXLORXAV SRMRIR P DIIHP HQAWMP \RLGFOGHZ RIRXW
H SHWZ KRFBRHD P RARURXUSRWRIR FRP SDQH/DQEZ KR RQDABDMD TXOW® EDLY DAFAWHIFK SRUMRIR FRP SO0 VRSHDMR DG ATXAW
H SRXUH DG RABRRN VR XQEHIABGE DOGP M DMUMY DG RQDABDMDP RQXO EDLY HYDODM/H MM DOGQH. O LGHNIHGMWDMRDYZ KHHRSHDMY
UAXOVDHGYIDMY 1URP H SHABIRYY $ VSR




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

BWKRMUHR , QYHIR HOW

2 XULQYHU HWEMALYHLYAR JHH DM PXUHAFRP HDQG \R DOWHUH \WAVFCBMICCBSUHADNROE, \BLIHAY LQHXR HONRSSROMQWAYZ W | DYRIE®!
UM DONVAG UMY

: HH SHAARDAHHIED RXUSRINRIR FRP SRMRQZ LEIEHP NI GH-EWRULGFRP HSURGALQ) VHRXUMEY Z KIFK P D LGFOGH: FRYHIDQADM GOQ/ Z WD
OWHIDTBRFDIRQWR HDXUWY RUHTXW OONHGRSSRUMQMAY , QDGAWRY Z HP D LOMHWDSRINROR RAUSRMRIR LORSSRUMAMIF LM HON Z KIFK Z LADQRAEH
RXUSUP D 1 REXV EXVZ LOTEHLQMIGHG\R HOKOGFH MO RAMKDUHREHY DG URP WP HVRWP H Z HP D HYDOOMDQE HIMIQR ADAMILE SRMRIR
WDQLAMRQVZ KIFK P D UAXOVQ DEAMRDCSRRIR FRP SDQHYZ KIFK Z HOUHFRQUGHIHGWR FRQMRO 7 KHHLQYHWR HOVP D LFOGHKLIK \ IHIBERQB/D0G
EURDGD X QAFDMEG0RY Z KIFK DHWSLADD RUIIDAGDQGWKAMIGE. EDONVRQEHKDD R GLIHARSRIDMERURZ HYZ M HP ST HHFRXQN UHYHHY
(%7 $VDIGHIMSUNHYDXH/ QI HAKDOWHP LE3BIP DINANADUIRMIMIFY GAAUEHE KHMOQ DGHMXW LOYHAR HOVIQSRWMRIR FRP SDQHAKDAP DNH
VHQIRUVHRXUHG GOV RULQYHANQ ELRDED W QRFDMG GO/ RUMIKRXUHG SURGKAW \KFK Dv@ HVANBP HIWVOQGUR DOV LQMMV 2 XUSRMRIR FRP SRAMRQP D
| OFXDMI URP \WP HVR WP HEDHGRQP DINANFRQEWRYY DG LOMIANDM/

& RYHCDQN DUH FRQAMPXDOUAMR RO/ ARDABOGHY STFHRQFRP SOOH/R @ MRHFRSRIDMOAMNRQV/DARP SO P D SXOKH * HHIDED \WHED/LO
Z KIFK Z HH SHAARLQHNZ LOKDYHI LDGRDCP DQMDFHFRYHIDON Z KIFK DIHXVHGWR SURDRAYHD D3NP DM DEYHYHAKOH/IQDSRWRIR
FRP SDQ VI LDGADCEHJR P DGFH + RZ HYHUVR DBWHUH WAZ HP D LQAHINK® FRYHIDOADM GTRY 6HH , QYR HYBURFHW2 YHYLEZ +, FOMRQR!
&RYHIOV

" HEWQYHIR HON 7 KHWLP VR RAUGHEWYHAR HON DUHVELGUHGR WH | CFWDQG AU WBGFHVR HIFK WDQUDRIRY 7 KHS GYLVHUGH RMDM/AKHIKRMH
R HIRK LOYHAR HQAR SURMAWRXUUI KWDQGP DO HRXUUM © HIHHDED LQMMWQWHIRTRZ LQ) WSH/R G-EW

$ ) IWANCHDGEW) WAMWIHD G-EAVSIFDID WVHIRURQ DOHQEDAR RM-UACELONAY LQWKH MK FESABOWKRMUH DG KDAKHEHH WA DI
SURINY VHRXUMY LOMBAQDWHVR \MHLWKHL 7 KHVHRXUMY LOMBMWADONY CERYHWHVRXUMY LOMBWR D) VHFRQG CHOGLEHYIQWRHDIHN 2 XU
IWACHOGEWP D LGFOXGH WG DRGHI LWAIHD GO0/ 3 XQUIGFKH D0 LFOGQ) 3 MWNRW SRIRQ/R \KFK GD0/  DOG\HXUHGFRSRIDMERQG/
Z WKMP LOUIHDMAARWHHFDAIRUHVR 1LMWIHO®BORY/ $ VR 0 DFK R RXUILWADHD GHEVZ DVFRP SUMAGR XQUEFKH®BDD/

$ 6\BIE DERHILUMIHRGDO/ 6VBIQGE DRGH! LWAACHO GO0/ DHWEEWR DO LMADHY GO0/ $ QBLGHYLQWH | CAMN KDYHHTXOOUW KWV WH
FRODMONDAY \XEMFAR KHI LUMASURUMY \FRXU LOMBMA

$ 8 QUDIFKHEDQ/ 8 QUBGFKHEIY LGFXAQ) \WHS MWRW SRINRQ/R \KFK GO0V FRP ELCHI FDMUVR | LWAGHD \HFRQG QHOOGG
PH ] DQCHG-EWIHHIED LQDIIHISRMRY ,QP D FDAY ZHP D SURVIGHWHIMAXHUP R GRADIDR \WH FCSMIOWKAXUACERYH
WHUHTXWY 7 KHSUP D DYDQUEE H/ARKHIKHUDUHWKH CELON AR GH RIDMKHHQMHG-EWLCDGAQ) Z W RHGQEHUDIGWHHIP LDIRQR
LQAMFUHAVRULMKHY 3/ DIWNRAV | LIATHD GO/ KDYHDVHFRGEDY  SURIMWY EHAGGE\KSHUVHIRLP [ LAARXW | LYXADH GOV LOWHFRADMID
VHRXUQ) WHEDYLQFHVHIQALRXP WBGFHY 7 KHDWEG) HP HOVI RUD? GUWWRAW | LCHD GO DUHWSLFDED VFWRW LODDS DIBHP HQAP R
GLEHY Z KIFK SURMGH/GLEHYZ LW | LR DQG? RV SD. P HINKUHEP VEDHG RQDMQI B CHY ROWHFRIM.ID SLCFHWHS | LAY
RV GLEHY IHHIDED KDYHSURIMY RYHMHE ORIV GEEHY RUSFHYLQ) SD P HIAQEHURHMBQ\SHA HGHYHOVR GH DXOVRUXSRQWH
RAPUHFHR RAHMIIIHICY HYHOVXQEHULQMFUHARUDI UHH-P HOWRUDIUH-P HONVEP R GLGHY WHE @XMRW GLEHYE-DUDIU-DMIBN
DG LQH AKOQIH UHFHYHDKLIKHUH | HRRYHIQMMMDM WURKIK DUDIHP HOVIP R WHOQEHY WOQWH? | LR GLEHY RUGLEHYIQ
WG DERGHI LUAEHD GOQY $ JUHP HOVEP R GIIEHYDORWSLFID SURYIGHJI UDAUYRICY U KWARWKH? @R GLEHY\KDQWH
LQMFUHEARUD) HHP HQVR Z KIFK VHFRQG CHY BIGHY/R W CUH\KEWMAAS P R WHWSH/R! [ LWOHRGH-EWQZ KIFK Z HP D LQHKNE MWV
RV LINOH TR/




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

$  6HRWG OHGEW2 XOWHRG GHRGEW D IGFOGHVHRUHGEIY DG R DGWHIH WOMHRXUHGFRERIDMERIDY Z W DVHFRIEL SURIW BHIGG
[ LYKACHD G-EWB HARQG @H GHEAWVSLFDIED WVAHIRURQ DEHD EDIVAR XQHPXUHE QDR DN LOWH AXHLIY FOSMIDMUKRMUH DG KDVWHEHH IWR D
VXU LOMBMARYHUDKHIVR WHLMKHU WRXIK UDNQ) MQRR | LWACHO G-EWHPHAUGE. WRHDWHN ) LIOHD GLGHY DG VHRIEG CHYGLEHY
WSLFDED KDYHHSDUDAM@HYRQWH FRTDALDO DG DQLQMFUHIRUDI UHHP HBURYLGH/\WHI LIYWIHQ BILGHLY Z AW SURIMY RYHMHVEFRQG @HD
GLE-OHY/RWHFRIDAMIO

$ 0 H]DQHGEABWRMEID P H | DACHGEMNKOD WNVKER AQMIQSURINR SO P HIWR | LIWACHD DUGVHRDG GHG-EMY R \MIXQHRXUHG
DIGP D QRADYHWHEHH IWR | LCDGADCFRYHDQWARP P RQLOI LIHD DOGVHARQG CHDGHEWH RZ HYHU P H | DRGHGEWDNVHIR AR FRP P RQ
DG SUH HUMG DWW LO DO LWKH. Y FDSMIDXUKAMUH 0 H ] DQCHG-EWQYHAR HONIHHDD RIHIGLEAYI L HEBMOVIOWHIRP R QMW
SD P HQN Z KIFK FRXGEHSOG IQNGQG DYGP D SURYIGHGREHY D RSSRUMQNY VR SOMA SDMIQWHFDSMICESSUHADARD L D) R DQIAKHAKURKIK
DQHMXY LQAMINT KLY HRXAW LOMBWANSLEIED \BNA/WHIRP R DQHMXY FR LQYHAR HOARUZ DUDON * - XHVR WKL KHUUMN SUR LADQG R \WOBW
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 HAKDQWKHP LGEB P DUNANKDLIRMIMARY GAAUEHG CERYH 7 KHSURFHHB/R EURDGD W% QRFDMG GO0V DHR WO XVHG I RU
GYHIIHZEX RAMDQLRANRDY P HIHY OGS CFIXAMMNRYY UHFDSASE DARYY UH LDGALQIV DOGI LCDGRQ) FOSARCH SHIGWMUY Y4RIGD W QAFDMG
GO0V DUHWSLFDID GMUEXAGE. WHDUDQILQ) EDGNVR DAYHYHIURXS R LOYHWRLYSUP UKD FROMMMY R &/ 2 V VHIRMNRXUHSGOQOQGEKUIK

\ IHBERQGP XWMD0 XQB/ FERVHG HIGI XQBY KHEJHIXQBY EDQNY DG LQXUDGFHARP SOQHY DOG ! LDGRHARP SIQHY $ ERURZ HUP XWWFRP SO Z WK
YDURXYFRYHDQWFRQEBIGHSLQ DEIQDI UHHP HMWRUGRM SXUFKDVH DI UHHP HONEHE HHQ\WH ERURZ HUDQGWHKRTHY R WHEURDZD X QAFDMG GO0
7 KHEURIED W QAFDMG GOQ/1QZ KIFK Z HLOQMWP D LFOGHGOQAKDADHFRMGHHE? 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
WMQVILI HA7 KHS GYVHMHHWR 0P WWHHGRZ QUGHSRAQINITR 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 WNXUP OV QHIDAYHFRYHIDON LFOGQY | LCDQRDCP DQMDFHFRYHION CHSURMARD QP MBINRQY/RQGEW
LGPXUHIFH UMMRNROYRODWHADBY GRZ QUGHDIGANXEDMRQFDH/ 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
ERAGXQEHMNRP HAURP WU/ GG

$ LFOAQ GBAP R DIRQUANXLP HW Z KHHOSSURSUDAM R UHTXUHWHWP HD UHSD P HOAR SUGHSOCR \WHEDQ Dv/Z HIDYCESURSUDMP DXUMY
fes'Y,
© WKQRXUSRINRIR \WWH$ GMVAUOP VAR P DLQEEQWKH CESURSUDAM SURSRWNRQLP R WHYDURXVWSHVR | IOHED0Y DvVZ HIDAHRYG CHYGHEWIG
PH ] DQCHG-EWRDIBZ. XV\R DFKLHYHRXUBLI FAB QY Z KUBIP DQEIQQ) RANIIHAGIP RQAR FBHEWIN

( TXLW, QVHE HOV 2 XULQYHWY HONDDSRWRIR FRP SIQ FRXGBEHRUP D LGFOGHDQHMXW LOMMXAKFK D/FRP P RQWRAN RUSUH HIHGWRAN RU
HIXWY QONHGLOMMMAKEK DvDZ DUDQARUSUR IWEDMASDIRQWIKW  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 LRI 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\VSUWHEDBMEDF REQIV/ / & 3: IQNEILH  1VDQLQG-BHIEHAEYH HE AUHRWBLGHU RPAVHGRQSURIAQ) DAVHAEDHGFRP P HIADO LCDGFH
GO0/ DG 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 | B2 WP (D0 DG RSSRWQMIF - EUGIHILGDGAQIV

$ $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
LQMHMNQDEDIQ) SDARP | RAXVHERQUIGTL DYLDARQ DG RIMHUEGRY . QYHEWIQSRIMRQDIHN $ P HILQIFTXUAVH MY RO BDHSRMRIRVR
Q¥ DGHGR @ HUDEDY DG UHDAGHIXSP HYWGG\HBRHD SXUKDAVR| GDHDMHNVOGELYEX@Q) DFRP P HADIIUADVERWRIR WURIK
OUAD\WIDGRCQ) DIGHILGHIFTXMWRRQD\IBI DG GDHECAN EDAY

$ ) UWGHDRY, QHNF HON/ / & LYDSRWRIR FRP ST FUHDAG\R LOYHWAQ @ HLQKUDGFHEDHE DWHIV LGFXAQ) VHFRE DOG\MMDY @ HVAABP HO
DGRMHU HIOKDEFHH SRXMVXMQ) GABIGG DO LOMODON HH SHABR UVHZ. DOGVRSKIIFDAG SRUNRIR P DI HP HOARFKQTXHY

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

2 SHDAMY DQG5 HIXOWR) 6WKXAMUH

: HOMOQH MDD P DIIHS FRHS HIGP DO HP HQAQYHIR HOWRP SOQ \WDVIBGDOHDRIRQWREHUIXDMED/DY% & XGHMH — $FW.Q
DEAWRY IR SXSRHYZ HKDYHHBRME\R EHWHDMG DQGIQMGWR TXON\ DQOm DVD5, & XQE-UBXEFKIOAMO R \WH&REH 6HHE&HIBIQS 6 ) HEHDD
,GFRPHT7O &RMGHDIRY LOWLYSIRGHRMY 2 XU HOATRRAMWAYDUHP DOIHGE RXUS GYMAUDQG\KSHYIVHGE, RAUVRDS DP DU R ZKRP DA
RVIOMIMESHIRY R WHERP S0 RUR RAUB GIMUDVGHIGGIQBHWRY D RWH  $ PADQGOUHS LQG-BHIEBHW DVGHMP IQHGE RAUVROLG
$VD% & ZHOHUBIUG\R AR SO Z W FHIBIQUIXDRY WINAUP HONV 6HH3OWY WP 208 6,1( 66 5HIXOMRQDVDYSMQHN HYHESP HQV
&RPSDQ " LQRXUP RINHFHS QOO HERWRO)RP .

&HIFIOQ5 HIARQKLSVDQGS HIDMS 7 LDQRARY

: HKDYHHMIGLOR ERN KH, QYRR HY/S GYMRY $ JUHP HWDQGWHS GP LOMRIDIROS JUHHP HOAZ LK \KHS GYIVA 3XOKOQAR\KH, QYHE HYVS GIMRY
$ JUHP HQAZ HZ LGDBD. \WHS$ GYNHUDEDHP DI HP HOVHHDQGOQIGRHOAHI HH 6HH3OWY WP 298 6,1( 66 , QMMFHYSOMRY $IUHP HWIQRXU
_PRWWHHO/S QOO0 HERWRD) RP . IRUDGHRUSWROR KRZ WHI HA/SD CEGIR\WWHS GYIVALUZ L@EHGHMP LQHG 3XUXOQAMR \WHS GP LQVDIRD

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

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

$ GYVHJ , QDEAURY WHS GYVHURUWDH LADM/P D HYI DI HLO FHYBIQ RILCDNRQ CRAYIMYAY DQG UHFH.YH DARIEQADUICY HP HAMAKRMUQ) ROMP LOUI HY

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

DEAWRY RXUH HIXAWHR | LFHY DG GLHARYDQGWHP HP BHYR \WHS GYMAUDQGP HP EHYR W' LYHMILHG/ HIBQ) , QYRR HOARRP P WWHVHYHRUP D
\HYH
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DV/RIILFHY GUARYRUSUICASDYR HMMEAKDARSHDMIQWHVIP H RUDUADAMS MHR BXMQHVDYZ HAR LFOGQ) WHYOH2 Z CRUHAVES GYVHY
LFOQQ) VHYLQ) ROWHUUASHRARYHLOMHKE HWRP P LWk DG RURQWHLOYHIR HOWRP P LIWHHVR LM HOWI XQB/ CFFRXQVRURKHULQYHR HV
YHUEBVP DQHSE RXUDH LIDM/Z KLFK P D, KDYHLQMM HIAREMRARYHMP LA RAULQYHIE HWREMRLYH $ VWP HVZ HP D FRP SHMZ W WHYOH2 Z O
&UHAVE CHON | RUFCSABCDOG LOMWY HWRSSRUMQMEY $ VDURKOVZ HP D QRAEHJILYHDWWHRSSRUMQWY \R SDUASDMLOFHYEIQLOYHAR HOVP DGHE, \WH
YOH2 Z O UHAVEQHQN 7 KIVFDQ FU-DAMD SRAQINCFR QRWZ KHODERFDAY LOMHIY HOARSSRUMQMEY TP R XVDQG\KAK RMHUYOH2 Z CRUHAVE.CHV $ Q
LQYHW HQARSSRUMQW \KDAM\KMIEGH| RUP XAISBIFTHOVR \RHY6OH?2 Z QR.UHAVE GYIVHYP D RABHFISIEGIR EHQ) KDWHGIP RY \RP HRUDTR \KFK
FOHQNVDQG D LADMY GHWR\WHP WMGVADBIR \WHRSSRUMQUW RURKHUI CRRLY [FOGQ) UIXDRY UMMRMRY/IP SREGE WH $ PW+ RZ HYHULQRUGHU
| ROWHS GMAUDQG LW LIDMAR | XOLDKHUILGHADY GANMARHIK R WHURTHN \WHY6OH?2 Z O8.UHAVE GYLVHY KDYHSXWQ SOFHOQLQYHAR HQV
DEFFDIRQSRIA. \WDWHHNWR HOXUH\WWHI DLUDQGHMXOBEGI DEFFDAROR LYY HNRSSRUMMNAY RYHMP HOQE DERAAWHFR LOYHAY HOABMMPRROAHY
IRWXEHMWH — $FW

$ @FDARQR |, QYRR HQA2 SSRUMQWH/

7 KHYOMH2 Z Q8 UHAVE GYVHY LQMIG R DIRFDMLOYHIE HIWRSSRUMQMNAYLQDP DOGHADAY | CLUDQE HMXABEGRYHMP HOQGLY FROMMMAZ W LW
DIFFDIRQSRIA \RWD/R FOHOAR \WHS GYVAURUIWDH LODM/LY GNDGYDQEI HELQUADMRQWR D). RIHUFTHOAR \KHS GYMAURUIWD LADAY \BNGY LQR
CFFRXQIVAXFK | CRRLY D/AKHUHIMYHDP RQVR FEBABCDYDDEGH RUGHZ. LOYHWY HOW FDWK ROKDGG H M) FRP P WY HOVDQGUAHLYHY WHLOYHWY HOV
SURIUIP VDG SRWRIR SRUMRQVR \WWHSOMASDG LYY HIWFFRXQN WHFTHOVI RUZ KLEK SDUNASDIRQLY DSSURSUDM VBLIHME GYH.LI HOYHO\BLIHAG
DAHAP [ DOGOQ RAHUICRRYGHP HCESURSUDM 7 KHYOH?2 Z O8.UHAVE GYLVHY LOMIGWR DXRFDMARP P RQH SHOFVEP RY XVOQGRM-URTHVR \WH
$ GVHUDQGIWDH LOIDMVIQDP DOGHAKDAY| CUDGE HNXABEG RYHMP HRUIQVKRK RKHUP DOQHUD/P D EHUTXUHGE) DSSIFLEGIOY. RAKH, QrHXR HQV
$ GMRY $ JUHP H) HAVDQGH SHOAVIHHDAGLOFRIGHRANRDZ 1K SRMMMDOSRWRIR LYY HOVWDATLHCRAFRQAP P DAGZ LEHDIR-DAGLQDP DQHJ
WDV DLUDQG HMXASEGRYHMP HDQGLQ DR EFHZ W SRIFHVDERSMEE, WHYOH2 Z CR.UHAVE GYVHYDQG\WH, QAW HYVB GYMRY $ JUH-P HOW

7 KHYOMH2 Z O8UHAVES GYIVHY KDYHSXW SOFH DQLOMHM HUWDERFDNRQSRIR WDMNHHNAR HKUHWWHHNXVEEGI DERFDARQR LOYHWY HOARSSRMANY
DOGDCAHAAAKHR LOYHAR HOABMMAROAHNRIWXQGUWH  $PV KHRZ HHYIDIHLOFR LOYHWR HWDY/SHIP WHGE \WHH HP SWHUAIH GAAUEHG
EHBZ ZHZ LOGR\RLQDP DIHIFROMMNZ W WHYOMH2 Z O8.UHAVS GV DERFDMRQSRIR , QVIWDIRQYZ KHMFR LQYHR HAZ LK RMHUHMY
POIIHGE WHS GVHURUWDIN LODMYLY GRABHP WG RUCSSURSUDM \KAK Dv'Z KHQWHUHLY D RSSRMQW VR LOYHANOQ QL HIHQAFRXUMEVR \MHVEP H
LWXHU DFRP P IWKHFRP SUM-GR  AHMIEQH HRXMHRILEHY/R WHYOMH?2 Z CRUHEVS GMVHY LGFOGQ) H HXWHR I LFHYR \WHS GYVHU DIRQ) Z W RKHU
RIFHYDOQGHP S HY Z L@HHE\R GHAL.GHZ KHKHZ HRIVKAK RMEUHQIMY RUHQMYEY Z LEISURAHHG Z LW WHLOYHWR HOW7 KHDERFDMRQFRP P [WKHZ LQIP DNH
WHHGHMP LODINRQYEDHE RQWHYOMH2 Z C8:HAVS GYVHIMIDERFDAROSRIR  Z KIFK JHIHIDED UHNXLHAKDAKAK RSSRWMQWA/EHR | HIHG\R HIJLEG
CFFRXQNLQDP DIGHAKDAZ LEEH | DLUDQGHNXMIEGRYHMP H

7 KHYOMH2 Z O UHAVES GYVHIDERFDMRQSRIR LVGHLIQHEWR P DI HWHSRAQIICFRI CFWR LOMMXMEAR HOWHS GYVHIVILGFDY REQIDIRQAR
XVDQGIWRUWDH LADMTMP LOUILGADY REQ DRV RMHUVOH?2 Z C8.QHN KRZ HYHJ \MHHFDQEH QR DAKUIFHWDARHYOMH2 Z Q8 UHAVES GYVHA
HI RWW\R DERFDAMOQ  SOMEXTULQYHAR HONRSSRMQWY | DL [P R DOFIHONI RUZ KRP \VKFK RSSRMQWY LY DSSURSUDMZ LADUAKNO DO CERFDMRQR DR
SOWWR KK RSSRIMQW VR XV 1 RADEFRQ CRWR LOMIXWDQEHH SHRMGWR EHUARYHGLQRXUI D/RU

7 KHDEBFDARQR! LYW HOARSSRIMQWNACP R XVOQGOQ R WHRKHULOMWE HOWXQB/ASROR MG RUDFFRXQVP DIHGE. WHS GYIVFURUW
DILIDM/P D QRADEZ D V DGR WRZ LORAVEHSURSRIMRI0, QIHZH.ID SXYKIQMR \WHYGOH2 Z CRUHAVS GV DIRDIRQSRIA  WHSURFHWI RUP INGQJ
DQDERFDNRQ GHMP LDNRQLGFOGHYDQDAHP HINDAR Z KHMHUD SDOMAXTULOMHIR HUWRSSRIMQW LFOGQ) DY 1RIFZ. ROLOYMHE HWWQ RUGMSRMRD
IURP DQH LMY SRWRIRFRP SO) KHIBE WH&RP SDQ RUDCRIHULOYHWY HOVXQGE RUDFFRXQAVVAKMEE®H | RUXVRUDGRMHULOYHW HOWXQG RUDFFRXQIV
LFOQQ) WHYOH?2 Z CRUHEVECHON , QP DN \MLYDXHAP HOMKNHYOH2 Z O UHEVS GYIVHYP D FRQIGHUDYDUHIVR | CRRLY LFOAQ) Z WRXW
TP MINRQ WHLOYHE HWREMARYHY JXLGHIGHY DG DMLY CESOFEGVR WHLOMIY HWXQG RUDFFRXQMKHDMMHR \WHIQHXR HOMFOGQ) WU
GIMQSR IGIDGH SHAMGKREQ) SHIRG SRUNRIR AYHW IFDNRQDOGFRIHMDIRD




FRIFHOY WHONXGW GHE/R \RHLQMHWE HOVXQG RUDAFRXQMAHCELON R \RHLOYHWR HQNXQG RUCAFRXQUAR CFFRP P REDMWIKRMUIID\WP (Q) DOGRMH
DSHAWR WHLQYHAR HBURAHY WH@ HR FBIR WHLQYHWR HOWXQGRUCFARXQAMBICONY DOGUHIXDMAY UHNXLHP HONVDQG BMMANRYY LGFOAQ) DY
DSSOAEG! FRP SIDFHZ WWH - $ FWLGFOQAQ) UANXALHP HOWDQG WWMRNRYY/ SHYRIQQ) VR FR LOYHKR HONRSSRUNMQWWY QVAXWWHGEHBZ  FRP SIDFH

Z K H MY DIWHP HOVR \WHLQYHIY HWVXQG RUDFFRXQAMKHDYDLOEGFCSABCR . WHLQYHXR HWXQG RUCFARXQAVGLYHI LFDARQUATXLLEP HOVIRY% &VRU
5, &V WHJURW DAHAYDOH DG HADAHAYDOHR \KHLQMHE HIVXQG RUDAFRXQAMAH PXUHADQG LI HMG G H.DI HOYHY | RAHLOQYHU HIVXQG RUDFFRXQN
DG SRUNRIR FROMKAIRO FROUGHIDIRYY 7 KHUHBYDOGFHR HIFK R \MHAHFUIMMIDZ L@YDWY [ URP LOYHAR HARSSRIMQUY VR LOYHWR HONRSSRIMQW |, Q

AURXP WBGAHY Z KHIHWHLQYHAR HONVREVRAYHV/R . P XGMBBILOYHK HOWXQBY/RUCFARXQIVUHIXOU® RYHMS Z KIGIWH\SHAL LF | CAVDOG AU WIGFRHVR HIFK
DIRDINRQG-AMRQZ | @EHGHMP LQOMWH WHYOH?2 Z Q& UHAVE GYMVAYP D 0 RUG SURUGHAMRQY SUHHEHQMOYDOH

3XXOQAR WHYOH2 Z C8.UHAVS GV DERFDARQSRIA Ll \MURXIK \WHI RIMIRQY DEEOMY WA GHMIP LOHS\WDATQLOMH HONRSSRIMQW 1V
DESURSUIDM I RUP XGBBILOYHAR HOWXQBYRUCFARXQIV WHYEOH2 Z Q8. UHEVS GYLVHYIHHDD Z [QGHMP [GHWHCSSURSUDMM] HR \WHRSSRBMQW | RUHTFK
KK LOYHKR HQWXQG RUCFARXQWY, | DQLOYHAR HARSSRIMQWY | DY Z MMQWHP DOEDMR R RUP RUHLQYHXR HWXQB/RUDFFRXQN DOGWHHOH@R
UARRNRQY ROVKFK | XQBYRUCFFRXQIVLQYHXY Z 1\ HEFK RNHU WWHD HIFK LOYHAR HWXQG RUCFARXQUZ LAUHRHYHWWHIP RXQAR WHLOYHWR HOARDAAY
HHNGQI  DVGHMP LGHS EDHG RQWHFUMIDVAVR W CERYH

&HYBQDIRDNRY/P D EHP RUHDGYDQIIIHRAAR XV UHDYHR RHRUDTR \WHRMHLQYHAR HOWXQB/ RUYLFHYHID :  KUGIWHYOH2 Z CR.UHAW
$ GYVHY/Z LOVHN VR DERDMLOYHAR HOWRSSRMQUWA/IQDZ D \WDAMEHIHYHYLQIRRG | DK VI CUDQG HPXAREGRYHMP H \WHHFDQEHGR DAXUDGFHWDN

RXUDAMDCDCRDARQR . DQLOYHAR HARSSRWQWY Ll DY RUMIP VRQZ KIFK \WHDIRFDNRQLYP DCH Z L@EHDVI DYRIEGID/MWH Z RXGEHL WHFRQQRVR
LOMIWAR Z KIFK \KHS GYVFUP D EHVEMANGG QR LWV

( [ HP SWYHS5 HIH

© H \WHS$ GMUDQGRHIBOQR RXUDH LADM/KDYHEHHDIWIQAMG DQRE-UIRUH HP SIVHUHIH \WHE2 WG B\ \WHB( & \RFR LOYHKZ W RIHUIXQBY
P DIIHGE! WHS GYMAURUWDN LADAY/LQDP DOGHJARQUMMOAZ 1\K RXULQYHAR HONREVARYH SRVMRQ/ SRIFLHY WADADLHY DQG WKMANRY/ Dv'Z HTD/
UWIXDRY WXL HIVOQG RKHUSHWHONCRRLY 3XUXOQARWH2 WEHJ Z HIHHDE DHSHP MWGVR FR LOMWZ W FHYSIOR RXUDH LADM/LL D? WTXUG
PIMUWY D/GHIGGIQBHAIRYD R RWH  $AVR RXUGE-SHIGHEUHRRLY P DNHAHYBOQFRFOMRVIQFRQHAIRDZ LW DFR LOMHIT HOMBPQOANRY
(FOGQI WDV \RHWWP VR WHWIQLANRY LFOXAQ) WHFRMGHDNRQWR EHSOIG DUHUDRIEBIDQG | MR XV DQG RUNMKDUHKRTHY DQG GR GRAQYRYH
RYHUHKLQ) B\ XVRURKUMKDHRTHYRQWHSDWR D) SHIRQFRFHOHS  \WHWDQUORANRQLY FRQUMMZ M WHLQMIAIVR RAUNKDUHKRTEHY DG LY
FROMAMZ LW RXULQYHIR HVREMANYHDQG\WDMILY  \WHLQMWR HOAR. RXUDH LODAYZ RXG QRABMIGYDQIIH XY DQGRXUSDMASDIR)Z RXGRAEHRQ
DEDUVGL | HHVURP RUGW DGYDQED HRXVWDQ\WDARQZ KLFK RXUDH LADKMY/DUHIQMAND) OO \WHSURSRHGLOYHAR HOR, XVZ RXEB QRABHCH IWRXUS GYlvHU
RUWDH [CDM/RUDQ. D IADMGSHYRQR D) R WHP - RAHMDQWHSDMEAR\WWHWDROAMRD  H AHSWRWHH \WOAGHIP WGE WH2 L G-UDQG CESIFCED
@ LFOAQ) \WHIP MMRONFNVRWIQBHAIRD N RWH  $ W, QDBAWRY Z HKDYHUHFHYHS DQLP HIEP HOAR\KH2 (GHAR SHIP VR SDMASDM
IQIRTZ ROLOYHXR HQVIQRXUH MY SRWRIR FARP SOQHYZ [\K FHYSIQDH LEDMAKDADHSUYDMI XQBY 1L \XAK SUYDMI XQB/AG CRADYHDQLOMKY HOND
KK H M) SRWRIRFRP SIQ 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 HIRWRQ)RP

6N 5 FEXUFKDVH3 LRILEP

2Q0 D RAVFOGISSR-GDUSXADHSRIUP WHE 5 HEXUADH3URIUP  XQEHUZ KIFK Z HOHDAKR Y HEVR BHBXURKDHXS \R
P LARQR RURIMEQAQ) FRP P RQWRAN 6HH25 HAHQW HYHBSP HONV

&RERDM, QRP DARQ

2 XUSUGASDCH HRAWHR | IFHVDHGADMEDN  3ONSYHOH  WIGRULH <RI 1< DOGRUMDEKRHQ®P BHLY 2XU
FRISRDMZ HAWILY GFDMG DIZ Z Z EOHRZ GDSABBRLSRIDIROFRP |, QI RUP DIRQRQRXUZ HEVWLY RACFR SRUIDAMGLQR RUDSOVR \MLY SURSHRAMY
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5 HHQW HYHBSP HOW

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

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

C MGG

2Q0D RAV/ROLG GHROLHG DVHFREG DOWUAYIGHGR SHMKDUHI ROMBFRNKRTEHYR BFREDVR -XCH SO CEGIRQRUEH R M
-XO DG DI LWKADDUMNXSSBP HIBCR SHMDUHI ROMFRNRTHYR BFRGDVR 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 HOAVQVFUANRDI URP P HVR P HLORSHD P CUNHAMBQLRNRY/
LFOQQ) SXXOQARWDAQ SOVZ LW LMY HUNEDQNWSXUKOQAMRS XB! E R \WHGHRUMAY( [ FKOQIHS YR $ 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 \KHY6H2 Z 0% &VDQG\MHE\BIM7HIFKHY'S HMHP HV6\ VWP R 2 KIR 3267567 WRFR
P DIVHYOH2 Z R UHAVS/ ) // & 2&UHAVS/ )~ DNRAQAHIMHWDAYH SHRAGVR LOYHWBUP DUO LOVHIRN-FXUHGEDOAR P LGEBIP DINANFRP SIQHY
BURDED \ QGFDAGE00/ DG IQVHIRUDIG\KER GCDME GRAVIMKHGE. FRIDMIDY HE GOQREQIDIRY ( KR \WHYOH2 Z 0% &VKD/DIWHG\RLQUIO
FRP P W HOMR &UHAVS/ ) \RDIQ) P LARQLOWHDIJUIDM R Z KIFK Z HKDYHDI UHHG R FRQUEX\M P LEIRQ U-SUAHQMY DQCSSA LP DAD
HRORP IERZ GHYKIS 2 6756 Z I@IQWID FRPPIW P LAIRQ WBUIAHAMY D HRORP IFRZ GHIKIS &UHAVS/ ) VP DIJHGE DEROGFROMMY R
DQHMXOOQ® BHUR U-BUAHQBIYH/CSSRQAGE. HIFK P HP EHUDQGZ KIFK CRWXQDP RAO , QYHI HWE-AMRQVP XWEHDSSIRMHGE, &UHAVS/ ) VERDSG

51\N) CRRW

$ QLOYHF HONQRXUVHRXUMAY/LOYRYHVDKLIK GIUHHR UMIDQGP D EHFROUGHIG\GHRX@IYH < RX \KRXGFDUH X@® FRMGHMHL RIP DIRQIRXG
XQEHMHFOSIRQ/3DW WP $ 35,6, )$&7256  LQRXUP RIBFHYS QOOBFHSRWO)RP . D) \KEVHDXHWLOQIVZ HKDYHP DEHZ LKWHG( &
WDNHIGFRISRDAGE. UH HHIFHLQR WY SIRGHRMVRUIQ). SIRSHRMVAXSSBP HOMDGG®51N) CRRY LOWLYSUIRSHRMYEH RIHGHRLAQ) R LOMHINORXU
VHRXUMEY 7 KHIRTBZ QI LVDVKP P DY R WH SUGRLSTOUMWKDAY RX KRXTS FOUH X@ FROUGHUEH RUHLOYHAG) LORXUMHRXUMEY

: HDUH\XBENAPAR UMNY UHDWG VR WHHARCRP

$ * GEDOHREP IF SRONFDIDGGP DINFRQEURY LFOGQ) XQRHIBIQN CERXVHI LCDGRLCOWBELAN R \WHS QUMG 6\BAY FRXCSKDYH DML QU LEDQV
DBHYHH I HAARQRXUBXMCHW | LODGADCFRAMRQ DG UAXOWVR RSHIDIRYY

$  SUFHGHRIQHVIQWHFRSRIDMGYHDIHSEOQP DN D DGYHIHD O HAVWHI QUYDOHR RAUSRMRIR UHEKAQ) RAUGHADAHADOHWURKIK
|GRU-DHE QKU DT H3G-BUHADNRQ DG WHLCRUHFHR U0 HS @R



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

1 QOIRQP D DOHYHY DI HAWHEXMGHY AXOVR RSHIDIRQYDQG! QDGADCFRYAWRQR RXUSRWRIR FARP SDQH/
- HDUHVKEMIPVWR UMY UHIDWG\R RAUBXMGHN DQG RSHDIRQY

$  7KHORNR QIXGW IQRUIQYHF HQVP D DGYHIHD O HANRXUBXMGHW

$ : HERWRZ PRH ZKIFKP DIQIHAKHSRMUIO RUIDQRURWOGP D LGRUDHWHUMN R LMK 1QXV

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

$ | ZHOHXTEG\R RAEIQOEAWRDOG-EWIDAQ) R RXUBRURZ Q) FOSCAW VP DMUDED 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 GRVHD\LI QU LFDQADP EHUR W SUR MR RAMP LCDMKH, QYU HYVS GIMVRY $ JUHHP HWRXUDELOU \R CRKUHYHRXULQYHWR HW
REMPYHFRXTS EHVI 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 RUKHI DOUHR \MHVHUHDMNROKLSVAR JHHDMLOMU HONRSSRUMANY
FRX@B DGYHYHD O HARXUBXMQHW

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

1 2 XULQME HOASRWRIR LY UHFRUGHE DAVDIUYDOHDY/GHMP LGHELQJIRRGI W R, RXUS GYIVHULQ CFFREDGFHZ LW SURHEXUA/OSSIRVHGE, RAUVRDG
DQG DVDUAKOMAHHLY DQG Z LAEHXGRHYSIOQN DARWKHYDOHR RXUSRUNRIR LOYHAR HOV

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 | LEDMY/

$ 2 XU GVUDGGEIWDNI DAV LFOAQ) RXUR I LFHYDQG\RP HR RUGLHARY P D IDFHFRJCAVR LOMMAFDAHGE. FRP SHODIRQDUDIHP HQN
Z WK XVDQGRXUDH LADMY Z KIFK FRXTB UAXOVDLGRU-DHE UMN VEN.QI RAVSHRXOYHLQMIR HOV RUFDAHRXUS GYLHMR XVHVXEWSQACBYH.DIH

$  7KHWP HDQG AR AKDNQEYLGOY DARADMS Z W RXUS GYMAUGHYRMRXVP D BHAYHWG DOGZ HP D | FHDCAWREIOARP SHIMRQGHWR
[P RY RAHMQIV WHI CRAKRDACHWHURXUS GYMAUGRUWDH LADMYLY SURKEEWG | URP UDMQI P RCH 1 RURUP DDILGQY DCRMHUHQMAY WWDAP CNH/ARH
\LP HWSHVR LOQYHAR HOMWDIZ H\BLIHV

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

T 2 XU GMURUWDILIDM/P D, KDYHLGRHQAH/R | DYRAKHUUASHRARYHRMHUDFFRXQI DG FOHOV DG RUZEOH2 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 HLVQRABD 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
$ GYVHJ DGWXVXV

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

BAMCHVRDAD\  FROMHIHD WHI DOUHVR LQYHADVK | LLHABRMRQR RXUDKHIVIQTXDM LQJ DIWHVFRXTES UKD RXUI OUHWR P DQEIQRXU
WIM/DVDY% &

$  5HXOMRYVIRHOQ RURSHDIRQD/DY% & OG5, & O HANRXUCELOW VR UMHFDSMICDQGWHZ D LQZ KIFK Z HUWH DEAWRDOFCSMICRUER URZ
| RUQYHWR HYVBX SR Z KIFK P D KDYHDQHIDIYHH I HFANRQRAUIURZ W $ VD% & WHQHHAW R UDMQ) DEAMREDOFCSMICP D H SRHXVR
WAV LFOQQ) UMVDIRADAGZ W GYHDIH

© HDUHVXEMRAR UMWY UHDWG AR RULOYHWY HOV

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

$  HPD LQMNURIK NMLQAHIMMY SONGHIKLSVRURKHNSHADCEXERH YHKLFG DG RXULQYHAR HIMKURXI K \KHH YHKLEGYP D HOEIQI DM
UMY RIUMVKDAZ HRMHZ VHZ RXGSQRAGFXU L Z HRKHZ INHP DEHVKAK LOMIF HOVALA®

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

¥ EXERGMMCHYRQFRMMBOHXUQ) G-BNQYHIR HOVKDAZ HP D' P DNH\R SRWRIR FRP SDQHVP D BEHVEWAWRFRQARCE. VHORURHAWRLY/
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 RAULQMIMNORXUSRWRIR FRP SOQH/

$  HOW DOGZ L@FROMXHR EH H SRHGVR UMY DXRADAG Z 1\ KO HY QLMD
$ QMCDMRIOQMI HOVFSDMDEIURIOMNY

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

© HDUHVXEWRVMR UMY UHIWE VR DQ LOYHWR HIAQ 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®!

VRAXWELQ AMUEXNRQ/DAIQ. SDUNAXBUGYHD DG RAUGMUEXINRQ/SHAKDM I ) PD QRAIURZ RYHMP H DG RAUGMMEXNRQ/SHAKDMP D EH
WOAEG . HKOHQRWMEEDKHEDQ @ IWRQWHH \WOARZ KIFK Z HP D XVHERWRZ LQIV U 0Q DQGZ HP D XVHVRXUAHVRMHDQI URP FDK

|GZVIRP RSHDIRQ\RI XQGAMUEXINRYY Z KIFK P D BHEFEHWHIP RXQAR FESMICZ HXGP DMD LOYHANQSRWRIR FRP SDQHY
. HDUHVXEMWRVAR UMY UHIWG VR DQ LOYHW HINQ RXUXQUHXUH QR

T 2 XUXQHPUGRMIHH I HAYHD WERGEMDMEWRDD FXUHELOEG-EWEHNZ HKDHPXUH® IGPXUMGRIP D LGRXULQWKHI XXUH




T 2 XUXQHPXUHG QRAVDUHVIKRMDID \KER ECDMG\R\WHIQE-BMEHN DOGRM-UCELOMVR RANKEMGDUH/

i $ GZQUIGH WEHMRQRUZ WGELY OCR WHRHAWDNY DAMIGHSE DU DIHR RXVRIRKUXQHXUHG1 R UL 0Q RUAKDQIHIQWHGEW
P DNV FRXTG FDAHWHANXGW RUP DNANDOHR RXUXQHRXUAS 1 RAVAR G-ROCHWI QU LFTR®

. HDH\XBWRAAWR UMV UIHDMGWRS 6 1HEHDAQRRP HWY

$  HZIGEHEMAARS 6 |HEHDOGRP HVE DARSRIDMUDANLL Z HDHXQTEGIVR P OQEBQRXNE WA HOAVDS , & XQHIBXERKOBMO R WH
&RAHRUL Z HP DNHLQMXR HOMKURXI K Vi CEGIVEMADUHY

$ : HPD KDHGIIEXOVSD 1Q) RAUHNXLHG AWMBMRYY Ll Z HUHFRIQ] HIGARP HEH RIMRUZ KRXWIHFHYLQ) FDK WHBUAHQIG) KK IGFRP H
: HDUHVKEMAAR JHIH.DOUMY

1 &KDQH/IQQY VRUHIXDRY/JIRHAQ) RURSHDIRY/P D DOHYHD 0 HAWRKUBXMGHNRUFDXVHXVAR DIRURKUEXGHA MADAD\

T+ HIKAMGHGVAUAD R \KHILQDGADDHYIFH/IGEMY B\ BIXDRAYP D P DMIDID DQGOGHIHY O HAWRUBMGHY

$  HOMHGEBHG-OARQLGRIP DIRQM AP VOGP VI CLOUA/ FRXGB\LI QL LFDQ® GMXSWRXUBXMCHY ZKIFKP D LOWMED GHIDRYHD O HRAARXU
QIXAEW | LDADFRBUWRRIAKWVR RSHIDIRY




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

: HPD RIHJIURP WP HWR\WP H LORHRUP RUAR I HIQIVRUVHIFY R RXUFRP P ROWHFN SUH HUHGWRAN G-EWHPXUMEY \MEVFUSINRQ UL KIWAR SXURKDHWKDUBVR RXU
FRP P RQWRFN RUZ DUDQNU-SUAHQI) UIKWAR SXUAKDHVKDUA/R RXUFRP P ROWRFN SUH HUUBHG WRAN RUG-BWHRXUMYY RUXQWIRP SUM-GR 0 FRP ELCDIRQR WH
IRFIRQ) RQWLP VAR EHGAMP LGHGDARHWP HR WHRIHIQ) : HZ LER | HURXUMARXUMEY DABUFHY DQG ROWLP VAR EHVAWRWW LORGHRUP RUH\KSSBP HOMR LY SURGHRMY
7KHR 1 HIQ) SUFHSHMKIUHR RXUFRP P ROWRFN GWDQ XQGEHZ UM FRP P MIRQVRUGMVRXQN JHHIDD Z LOXRAEHGW\KDQWHQDIHANDOHSHNMKIIHR 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 HIQI R RXUH MM \KDWKRTHY E Z W\KHSURUDSSURYDCR \WHP DVRUY R RAURMBES) YR VHRXUMMYRU F - XQEHMKAK RMH
FLURP WEFH/DAKHG( & PD SHP IS Q \WAK IMKOGFHR \WKDWR RXUFRP P RQWIRN EHBZ QHADMANDOHP D EHAOMYHRWHCHADAHAYDOHR RXUFRP P RQWREN 6HH
351W) DRRLY 50N/ HIAGWR 2 [IHIQIV3 XUKOQAR Y3 URGHANY EHBZ DOG30OWY WP $ 35,6 )$&7256 51\N/5HIMWGVRDQ, Q- HNQ2 XU&RP PROBRAN 1Q
RXUP RINIFHOVS OB HERWRD) RP . DvZ HODVIQDQ) R RAUNKBVHINXH/G( & | LOQIVIRUP RHIQRP DR

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

7 KHSURSHRAM/\KXSSOP HWHIMNY \R HFK RITHI) Z LOIGHON 0D DIHIVRUXQEHZ UMY LQRYHGLQWHDBIR RAUMPXUMEY DGZ LAWANVRIN D)) DSSTECEGISXURKDH
SUFH 1HH FRP P DRQRUGNVARXQATLIDG) HP HNEHE HHD XV DQGWH DI HQWRUXQEHZ UMY RUDP RQJ \WHXQGHZ UMY RUKHEDUY XSRQZ KLEK \KFK TP RXQAP D EHFOBXDMG
6HH 3MOR ' IMUBMRY LOWLYSIRGHRMY : HP D QRAHTDD R \WHHPXUMEY SXOXOQARWKH U ADARQMEBA HIWR  Z KLFK WKLY SURSHRMVLY DSOWWKURXIK DIHQV
XQEHZ WMMYRUG-DBLYZ WWRAVGHIYHY R \KLYSURSHRAMY DG DSURSHRMV\KSSEP HONGAFUELQ) \WHP HNRGDQGWLIP VR \WHR THIQ) R RAUMRXUMEY

6HNVRW EHEZ 1V DEAMRIDAQRP DIRQUIIDAQ) RIHIQIVR RAUMEXUMA/
8 HR 3UBRHDY 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
RXULQYHIRF 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% &
" IMMEXMRY 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 IOEHGIMP IHGE RAARDEG 6HH3" IMNIEANRYY  LQWLY SIRSHRMY

7RP OQEQRXUE WDF HOAD/DS5 ,& Z HP XWP DNHAHMIQAMMEXNRYY 6HHS &HITIOS 6 ) HHDO GFRPH
70 &RMGHDIRY/ 70 DARQDVDS HIXDWG, QW HMRRP SDQ” LOWMY SUIRG-RXY
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70 DIRQ

- HKDYHHDRMG\R BHWDAMGDY/D5, & IRUS 6 |HEHIDOGRRP HVY SXUSRWY DI5Z HIQMG\R RSHDMLQD
P DQCHMR DAR FRQIMXHR TXOM\ | RAWHE WD HQATSSTFCEBIRS , &V 2 XU WD HQADVDS , & Z LGD
HIEGIXARGHBENURP RAM] CEGILGFRP HTXOM\ 1Q) AMUEXMRQ/AR RAUMDUHKRTHY \RWDIZ HZ L@EH
\WEMPARS 6 |HEHDOGRP H R LQUASHWR HILQQIVWWDAZ HUABEQ DG GR RAGMUEXM

7RP OQEQRXUMBM/DVDS ,& Z HP XWWEP RY RMHMLQIV
t POQEOQRUHPRNMOXGUMH  $ PAREHWDMSD/DY% &
t  GUYHIQHFK\E CEGN\ HIUDMBDWY R RXUJIRWLGFRP HIURP GYIGHIE/ LQMIAIOQVI URP \KH\DB!
RURK-UGVSRIMRQR WRAN RVHRXUMEY DO RMHNSHAL LHG FDMIRUHVR LOYHAR HOAGFRP H DOG
1 POQNQAYHMIIHGKREQV

, QDBAMRY \RUHFHYHWY \WHDF HIAD/DS , & Z HP XWAEMMEXM RUBHWHDAMS DVGMMEXNY  LOHFK \f CE®
\ HOUGYIGHIGVIRM SXERAVHDOORDABDMMHP R L R RXULQYHWR HOVRP SDO W CEGILGRRP H
DGIL R RUMAY H HP SWERP HIRAKDA CEGH HU

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

LP SRHGDVRSR DMUDM/DQGSRMED DQRGGRES 8 6 [HIHICH AV : HP D FKRRUHWR FOUY

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

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

R LQYHXE HWRP SO0\ CEGILGRRP HRUGHNCBABI CIQ/P XWEHWP HD G-ROUHG DG AMMEXMG D/DAYIGHIG

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

3gHIBO8 6 ) HHDQFRPHTH &RMGHDIRY LOWLYSIRGHRMY



/ 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 YODE OW'S PG VD UAKOVH | HARYH- XQH RXUDKHNFRYHID 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 RWBH-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 6HH30W WP 298 6,1( 66 5HIXDWRQDVDIGMGHN HYHESP HMRP SDQ”
LQRXUP RWABFHO/S QOOCE 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 BQMWE HOABDD : 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) CESTREGY HRQUAQMMGAYIGHIGY 6HHE' IMGHIG5 HOMMRHYBOG LOWLYSIRGHRMY/
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, QM HYS GYMRY ) H

© HSD \WHS GYVFUD ! HHI RUMWNVHLYLFHY XQEHWH, QA HYS GMRY $ JUH-P HOWFRQIMMY R \ER
FRP SRHQV DO DRRIHP HYY FHDQG DR, RHRYH) FH 7 KHFRWR ERK\KHO DQRIHP H)Y HHDQGWH, GRHQH
) HHZ LGXOIP DAMD EHERUHE, RAUMKDUHRTHY

7KHO DDIHP HQW HHLYSD CEGITXONM® LQDUHLY 7KHO DRIHP HYY HHLVSD CEGIDAIQDQMODMR [

R WHDHIJHR WH&RP SIQ WIURWDIV H FOGQ) FDK DG FDK HIXYDBQVEXWWFOGQ) DAHV
SXUKDHSZ W ERURZ H3 0P RXQN \WDAY CERYHDQ DAHWRYHDIHDIR R FOBXOAGLQOFFREFHZ W
6HUMRY DG RWH  $PADGG\ R WHDHIJHR \WH&RP SDQ VIURWDAANV H FOGQ) FDK
DQGFDK HIXYDBQWVEXWFOGQ) DAHVSXUADHEZ W ERURZ HEIP RXQN \KDAYVEHBZ DQDAHNRYHDIHWDIR
R FOPXOMIQOFFRMFHZ IN6HARY/ D6 RWH  $ AMOHIK FDHDAMHHGR \WHER
P RUNIHFHQ® FRP SOIMG FDBQEUTXOWMYSD CEGI TXOWAM® LQOWHIY 7KHO DEIHP HOWY HHIRUDQ SOMID
P RQK RUTXDUMJ DAKHFDHP D EH Z LOEHDSSURSUDMY SURIDMG DQG DEWRG | RUDD. KDUHIMAKOGRVRU
UBXUFKDWY GAUKQ) \KHUHBYDQAFDBQEDUP RQMYRUTXOUAY DAKHFDHP D EH ) RUSXSRAVR WH, QAHR HOW
$ GMRY $ JUHP HINIURWDIWHIVP HIQVRXRBCDMNV GAMP LGH5RODFRQRIEDAM EDIVIQFFREIGFHZ W
JHHID® DFRFBWGDFFRXQIY) SUCASOVIQWHS QUWGE\IIAY H FOGQ) FDK DUGFDK HIXYDBON EXWFOGQ)
DAV SXURKDHG Z LW ERURZ HELP RXQV



7 KH, GRHIYH) HHARQMWR \& R FRP SRHOVWDAIUHLQE-BHIGHQIR HIFK RIMHU 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 GYVHKDVBHRHYHG R WH\RIEOSUH , GAHQWYH) HHQHAQYRAR HOAGFRP HI RAKDWFDBQEDUTYXOMW
D05 |RUSUH , RHQIYH) HHGHAQYHIR HOAGFRP HIQOH FRWR 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
FOBREUTXONM DO HG  Z KIFK MAKHUDMDIZ KLFK FDRK XS LV ORKIHYHS 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

XQUD) HGFOSAMIOG-BUHALDINRI URP \WH/ LMY DMRWHHIGR HIFK FOBQEDUA HOU GWAKHDIJ U DMEP RXQIV
R OQ SUVRAO® 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 ST VIWRWDIHNV H FOQAQ) FDK DIGFDK HMXLYDBWEXWIFOGQ) DRHVSXURKDHEZ W ERURZ H3

P RXQVDAHHIGR WHE R P RIB-FHQ® FRP SBIMG FOBGEUTONMY FOBX WG LQCFFREIFHZ 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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$ P LQVADIROS JUHP HOV

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/
SUEIIQ) UBRW\R\KDUHKRTHY DG UBRWI LOGZ W \WKHGE( & DOGP DILQY \WHSD P QMR H SHOH/DQG\RH
SHIRP DFHR 0GP LQMDAYHDQG SR FUMRIOHYIF/UHGUHGE. REHY 7KH&RP SIQ 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 HGIRUVB XK D LADMRAKLGSOMY 6HH3DW WP 398 6,1( 66 $CPLQVDNRQSIUHP HOVIQRXU
PRVWIHRDS QOB HRWO)RP

* HKDYHDOR HQMHG QR DAFHRHDIUHP HMKHS/ LFHQUHS JUHP HQNV Z W DQDH IADMR %60H?2 Z O SXUXOIQN
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
XQBAWZ HKDYH\KDHKREHUDSSURYDD 7 KHUMN KDARXUNKDUAYP D \MDGH DAD GVFRXQAR RUGHADRHADOHLY
\FSOLDMDQGAMCPNVURP \RHUMN \WDARXUCHADAHAYDOHSHAKDUHP D GHRICH : HFDQERABUHARWZ 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\RHB( & 7 KLVLQRIP DERQLY DYDMEBIRQWHG( &1VZ 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 HEWMLY (RACFRISR DAMGLOR RUSOVR \WLYSURGHRMY <RX P Dl DOR RABIQVKK LG RUP DNRQI WHR AKOUHE
FROEAMY XVIQZ UMY DV 3DN$YHOXH  WIGRULHZ <RIN 1 HZ <R $ WRQIRD , 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 DNRHB( & \VEHNXHARWHEMR KLY SUIRSHRMYDGEH RHWHEMWDAIQ RIHIQ R 0D HRXUME/E

P HDQ/R \MLYSIRGHRAM/DGO0 \KSSOP HAWHMR MMP LDAGZ LODARP DD XSOMDIQG 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 QLOWH\EEGIXQEHLP $ QXAOTH SHOHY DHEDHGRQHMP DAMGLP RXQWV! RURKUPXUHWINATD, HU
7 KHIRIBZ Q) \BEGIVKRXG RAEHFRQUGH MG DU-BIHBIRQR RXUIXMUHH SHRFY $ FXDCH SHRAVP D EHIWDMIRUGIWAKDQWKRZ 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

 Q\KHHYHARDAKHVHRXUMY DIHVRTE VR ROKURKI K XQGHZ UMY DUHIDMG SURSHRMY\KSSBP HZ LOGVFBRH\KHCESIFLEGNIBY G0G XQGHZ UM GVFRXQARJFRP P WIRQ

$ UHDAGSURSHAMV\KSSDP HYZ LOGVFRHWHHXP DAGIP RQAR RIHIQ) H SHMAY WHR T HIQ) SUFHDQG\WHHXP DMSIP RQMWR RIHIQ) H SHOHAVERCHE 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

DMIEXSEGIVR FRP P ROWRAN IDKHANDQRXUIURW DXV

7KH, GRHQAYH) HHARQUMVR B R FRP SRCHQWVKWDAILUHIQE-BHIG-QMR . HOFK RIMHU Z I WHUAKOWDARGHARP 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, 7UDQMRNRQDIGWHE/ 2 7WDQORNRY 7 KHDXKP HGZ HIKWMS DYH.I HIQMIMANDMRQRXUNREDG-EVRANBAQ) Z D/ : HPD ERIRZ DEAWRIOIXQG/IURP WP HWRWP HVRP DNH

LQHAR HOMR\KHH \WZ HGHMP LGHWDAMHHRGRP LE VWDMNRQLY FRIGFEYHWRGRQI \R © HP D COR IWXHDEAMROG-EWHRXUMAY RUSUH HIHG WRFN \KEVFWR RXUFRP STDCRHZ W CESTFCEGI AP HOV

XEMWH  SPW

, FOGRURHKHDGH SHOAY KK D/SD) P HOWXQGHMHS GP LOMMDIRDS JUHP HOVRUFHMIOH SHOFVIGRXUWHGE! \KHS GYMU: HEDHBWHHH SHOHVRQHANP 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,

7UQMRRQDBWHE/ 2 ;7 DQORNRQBVERH/ GRAGFOCHI HVSD CEGVRBVZ DYHGE WHS GYMAUI RIVHYLQ) DVFRIDMEICP DIIHARWHES 2, WKHY
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([CPsai

7KHIRWRZ LY H 0P SBIGHP ROWADAMY \KH SURMRMS GRADIUEP RXQAR \RBCEXP XORYHH SHAY RYHUYDURXY SHIRGYZ W URSHRAR DK\ SREHINDO.QYHR HOAMQRXU

FRP P RQWRAN , QFDBX@WY WHIRTBZ Q) H SHOHIDP RXQN Z HKDHDXXP H5Z HZ RX@ KDYH QR DEAMRDOBYH DI H DG \WDWRXUDQQXOCRSHIDMY H SHOHYZ RGP DQDV
WHGYHY VRN LOWH\SEBICERYH 7 UDQURNRQH SHOHYDHIGFOG-GLOWHI RTBZ Q) H TP SO

\HU \ HOW \ HOW \ HOW

<RXZRX@SD WHIRTZ L) H SHOFVRQD LR HOW
DMLY D  COQOOMMEIURP WDT HEFSMIDIOQ/

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 DO RUSHIRIP DIFHZ L@YDY OGP D WAXOVODUHMOQIUDMRUBWRDD  %4-FDAHWHLGRRP HSRMROR WH, GFHQMYH
) HHXQEHNH, QrAAR HY/S GYMRY $ JUHP HAVXQIN-D \REHVIQILIFDQADAXP QI D DOXO0UHMD WHH TP SBIDAXP BAKDAMKH  DQQOUIMDZ L@EHIHHDMG
HQUHD \KURXIK \KHUDT] DARQR FESMID) DQVRQRXUDMANDQG DYVDUKOVZ LAODAIJHAKHSD P HOAR \WHFDSABO) DLQVSRUNRQR \KH, QRHQIYH) HHXQEHAKH, QrHXE HOV
$ GMRY $ JUHP HOW7 KHLGFRP HSRWRQR! \WH, GRHQIYH) HHXQEHMH, QYRR HYS GIMRY $ JUHP HWZ KIFK DAXPLQI D DOQADOUHMD Z RXGHWHUCRAEHSD CEGIRU
KDYHDQLP P DALIDCLP STAARQWWHH SHOHIP RXQM\KRZ QLERYH LV RMFOG-GLIQWHH TP SO , | Z HOFKUEYHVK | LAHQAB DAY RQRXULQHIT HV LFOGQ) \MURKIK \KH
WD0 DARQR FOSMIDI QY VR HUDY, GRHQIYH) HHR' DP DMUIDCEP RXQIVRXUH SHQHY DG UHMUDAR RAULQYHIRLY Z RXGBEHKLIKHU , QDBAWRY Z KIBIWHH TP SBIDRXP H/
UHQMHWY HOAR DOGEYIGHIB/ D06 AMMEXNRQ/ DAHADIHAYDOH L RAUVRIE DAWRU] H/D5Z HG-ROWHDFDK GYIGHIG SOMASIQVIQRXUG YIGHIG QMM HVBDOZ KR
KDYHQRARKHZ WHHBRMGWR UFHYHFDK Z LOUFHYHDQ® EHUR \KDWWR RXUFRP P RQVRAN GHMP IGHGE GYIAQ) WHVRBDERMUIP RQMR WHAYIGHIGSD CEGIRD
SOMASTONE \WHP DINASUFHSHAKOUHR RXUFRP P RQWRAN DARHFRHR WDAQ) RQWH YOOOMRQ @M RAHAYIGHIG 6HH2 LYIGHIGS HQYHAR HYB@OGQ | RUDGAMRID
LQRP DARQUIDAEQ) RAUAYLGHIGUHQYMAR HYBDD

7KVH P SBIDEG\WHH SHOHVIQWHEEBI CERYH\KRXG QRAEHFRQUGH G DUBUHQBIROR  RXUIXXUHH SHOAY DOGLRMOICH SHOHY LFOGQ) WHFRWR G-EWL [Q)
DQGRK-UH SHOAY PD. EHJIUDAURUGWWIQWRH\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

LOFRMQRNROZ 1\ RAUFRQRICDAL | LODGADOXBAP HOVDQG CRAMAKHIAR DOG2 0 DIDIHP HOAV' VAXWIRQDOGS OMYR ) LODGADDX RIEWRQDGS HXAVR 2 SHDIRY LV
LFRERDAGE. U1 HHFHLOWY SIRE-MY

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 KHSHMOHEWDZ DVGHIYHGXMQ) \WHZ HIKWG DYHII VKDY RAMBEQ) GUQ) WHSHIRG

7 KHSHMOH@DZ D/GHIYHEXUQ) CRMOOWOARAMEIEQ) DAKHEMR \WHUHBYDOMIQRANRD

7RECAMQEDHE RQP DUNANYDOHLY FOBXDMS DAKHFKDQZHLQP DNAWDXHSHMKIHGUQ \WHUAS-RWHSHIRG/ BN LR CFRRXQAAYLGHIB/ DG AMBAURYY Ll D) UHQYHWANGLQOFFRUEFHZ WK \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, )$&7256  LORXUP RUNBFHN/S QOKOCE HERWRD) RP
ZKEK IVIGFRERDMGE. UH HHFHIOR MY SIRSHRMYIQUNVHOMAY 1) GREXP HMCFRSRIDAMGE UHHIHIFHKHHO [ \VEVNXHOWLAIVZ HKDYHP DHZ K \KH6( & WD
DHIGFRERDMEE. U HHFHIQRWYSIRSHRMVRUDD SIRGHRMAKSSBP HOMIQGOR 1 UHZ UMY SIRSHAMYZ HP D' DXAKRU] HIQARQGHANRDZ MW DVGHALLF RIHIQ) <RX
\KRXS FOUH X@ FROMGHAKHAHUMN | CRRLY \RIHKHUZ W DOR WHRKHILQ RIP DNRQLFOGHGLOWY SIRSHRMY EH RUH\ RX GHALGHZ KHAHR P DNHOQLOYHWR HOAQRXU
VHRXUMEY 7 KHUMIWAHARANQ\RLY SURSHRMY \WHIOFFRP SO0 LQ) SIRSHRMVAKSSBP HQABDWY \WP ,$ 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
SUAHQ® NRZ QURXVRUGRIBUHHI® GHHP H3P DAUDCE, XVP D' DORLP SDURXURSHIMRY/DQGSHIRP DFH , | D) R WHIRTRZ QI HYHQIVRARXU RAUBXMCHY [ LQDCADD
FROGURQDGUAKOVR RSHIDNRQ/FRXSEHP DAUDTD DG OGYHYHD OIHRMS , QVKFK FDVH \ RXP D' GHDORUSIWR \ RXULQYHAR HQWV
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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 QRABHSORHGWHIRQ 7 KHHIRZ DB GRNQ) WA HINDUHCRAMRUFDO DAV EXWIDKHUDUHEDHG ROPXUHN SHRBARY/ HAP D/ DQG SURMAIRDY
CERVIOH?2 Z & CHMIDERERIDIRQ WHE&RP SIQ * 3ZH RPRAU RAUPXUMHDADGE SUIRSHAYH SRUNRIR LOYHR HV RXULGBAMY  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 DRLIDED |URP WRVHH SUAKHGRUI RUFDIAGLOWHI RZ DG 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\

PXUHER | ORMDNRQ/FRXGCEHYHD O HAAKHUAXOVR RULQMAY HONVLOI RULIQFRP SOQHY SOMEXOLD \RWKHH \WOAKDAZ HUFHYHSD P HONGHIRP LCDAGLO
IRMIQPUHER (IDKHAKDDS 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

WHBRWR N SHIRIQ-D

\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.DGFHP DY FRX@S KDYHRQRXUELDQE DG U-SXIRQ DG RAUSRWNRIR FRP SIQHY
\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 WUIRIW RUZ DU LGFXGQQ) WRHDUMQ) RAWR \WHRYRQ) Z DUEHE HHD5 XWDDQGS NUIGH
DQGWHHADDAG FRQ CRAQWWHO LG3B! ( DAMGFOGQ) WH, VIIHD+ CP DV FRQ GRAVOG JHHDOXQRHAEQN \KURXQACQ) \WHI LDADCD0G SRIWFIOMELONV R \WHE 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 WHHDQG RM-UXGFHVEQIY WHLGFOMRQR DSUIRWRNRQRU
IRZ DG GRNG) WBAP HOAQWKLY SUIRSHRMY WHSURSHRMVAKSSEP HWDD GRRP HOVZ HP D LFRSRIDME U4 HIHFHKHMOQ 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 HKDUERUSULRARNRQSURVIGHG R, \WH( [ FKDQIHS FW



86( 2) 352&( (' 6

8 GDWRNHZ IVH\GHALL LHGLQDSURSHRMAKSSOP HZ HLQMIG\R XVHWHHABURAHHG/I RP \WHVOBIR RXUMAPXUMEY SXOXOQR KLY SURGHRMY| RUTHHDOFRLSR DM
SXERHY ZKIFK P D LGFOGH [P RY RKHAMLQIV LOYHK) LQTFFREDGFHZ LW RXULQYHXR HWREWRAYHDQG DM LV GAFUEHGLOWLY SURGHRMY DG WD) LQJ LQE-EWEHW
Z KIFK Z LOEH\XEMPAR BERIRZ 1 7 KHVXSSBP HOAR KLY SURSHRAMY UMY \R OQR | HICQY Z L@P RUHIXED LGHMA WHXVHR WHSURAHHB/IRP \KFK R HUKY

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

3URFHHB/QRAP P HADMD XVHGIRUGHZ. LOQYHXR HQVRARHWMP SRUDY WD) P HWR G-EWEZ LEHLQYWMG SUP DUO LQFDWK FDK HIXYDBON 8 6 JRYHIP HOAHRXUAY
DOGRK-UKLIK TXODA LAY HOMKDAP DXUHLORH\ HIURUGIWI URP \KHEDMR! LOME HOAT KRHVHPXUMEVP D KDYHEZ H\ LHBAKDQWHWSHVR LOYHAR HOVZ HZ RXT
WSIFDD P ONHIQDFFREDGFHZ LW RULQMWY HOVEMRIYHDGG CFFRAEQIO P D UAXOMQGZ HUAYIGHIBY Ul D) G \KFK SHIRG



35,&( 5%$1*( 2) &20021672&. $1' ' ,675,%87,216

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
YDOHSHMDHUBERWGE XVDVR 0 DK

3UFH5 DQH
+ LIK 6DBV3UFH | RZ 6DBV3UFH
3UPLXP ' DRXQMR 3UPLXP ' DARXQMR  &DK' IYIGHG3HJ
3HIRG 1 H/S WH® DOH +LIK IRz 1 H/® WHA DOH 1 H/$ WHA DOH 6KDLH
<HU( Q&G' HHHPEHJ
) LLYXM XD

BHRQG4 XD WURKIK - XCH
<HU( Q@G HHPEU
) LM XD

6HRG4 XOW
7KILGA XD

) RAW 4 XD

<HU( Q@G HHPEHU
) LLYXM XD

BHRG4 XD
7KULGA XD

) RAWK4 XD

<HU( Q@G HHPEHU
) LK XD

6HRIG4 XD
7KILGA XD

) XN 4 XOWAL

1 HADAHWTOHSHMOHLY GHMP LGHEDVR WHOWED LQWHUHBYDQANXCUM DG \WHH RIHP D QRAM GRAKHQHADAHANDOHSHMKDHRQWHEDMR WHKLIK DG EZ. FEMQ) DBV SUFH 7 KHGHADKHNTOHY
\KRZ QDUHEDHGRQRAMBRACQ) \KDWDAKHHIGR WHUHBYCQADTWR
&DBXDMEDAKHUASHALHKUIK RUGZ. FBRMQ) \DBY SUFHGWGHADMANYDOH AYIGGE GDAHADOH LOHIFK FDH DVR \KHOSSTFCEGI XMW

5 HSUAVHMWH G YLGHIG RUGMUEXIRQ GHROUHG LQWKHUHDYDQATXCLIM

&RODMVR DTXOWD GYGHGR SHNKDUIHDJG\XSSBP HMEDMLG TXOMMGYIGHGR SHAKDH SD CEGIRQRUEH RH- DAY DG HHPEHU UASHARHD \KEWMPARWH\DIN CRURD
R AHIEIQO DY OQGAY. WXL HV

&RQIMVR DTXOWO GYIGHGR SHUNKDUADG VKSSBP HD RAUK TXOUMGYIGHGR SHMKDH SD CEGIRQRUEH RHS$ SUO DQG0 DK UASHARHD \KEVRARWH\VDIN CRIRQR
FHYEI00 0N OOGQY. WAL HOV

&RQIMVR DTXOWO GYIGHGR SHUNKDUH DG \XKSSBP HO! LIDXCUMGYIGHGR SHKDUH SD CEGIRQRUEH RIH-XO DIG-XH UASHRMHD \VEVIRARWH\DM CRIRQR FHWIQ
0 DY OOGAY. WHINLP HW

&RQIMVR DTXOWO GYIGHGR SHNKDUHDGKSSBP HEDHRQG TXOWUAYIGHGR SHKDUH SD CEGIRQRUEH RIH2 RREH) DUG6HBAP BHU UASHRAMHD \KEMPARWH

DIV CRNRQR FHMBIQO DY GGAY. UATXLIP HQW
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&RQIWR DTXDWO GYICHEGR SHMDHDYGVXSSEP HQEOKLG TXOWUAYIGHIGR SHMDH SD CEGIRQRUEH RIH-D0OY DG AP B UASHRRYHD  \XEMPVWR \KH\DIY CRIRQ
R AHIEQ0 DY @GQY. UHNULHP HQWV

&RQMWR DTXOWM®D GYIGHGR SHMKDUHDE\KSSBP HUED RXUK TXOWMJAYIGHIGR SHMKDH SD CEGIRQRUEH RIHS SUO DRG0 DK UASHRRYHD \KEMPAR\KH\DM CRMRQR
FHMIQO DY MQGAY. UHNXLEP HQV
&RQMMWR DTXOWM®D GYIGHGR SHMKDUH DG \XSSBP HBO! LWNXOWRWUGYIGHIGR SHMKDUH SD CEBIRQRUEH RH-X® DQG-XH UASHRIYHD \XEMPAR\KH\DW CRNRQR FHBIQ

0 DY OQGAY. WIXLP HW
1 HADKANDOHKDY RV HABHHQ FOBXOAMG | RAKY SHIRG

7RP OQEQRU WDF HOAD/DS5 ,& Z HP XWEMMEXM RUEHWHDAGDVGWIEXY  LOHIFK \I CEGH HIUAYIGHIE/R DQLP RXQADTOR DABDAWHP R L R
RXULQYHR HWRP SO0\ CEGILGFRP H Z KIFK LGFOGHY TP R RKHUMWP V GYLGHIBY LOMMMMMKHH FAWR D) GHAKRWWALP FDSMID) OQVRYHUCHARQ) WP FOSAED
@AY Dv/Z HOD/RKHAE] CEGILGRRP H H FOQQ) D) HVCBMIDIOGQY BOFEGE GOEEGH SO/ DG L R RUGHAME H HP SRR HI RAKDAR] CEG\ HIUS VD
5,& ZHIHHDD Z LORNEH\KEMPAMR FRERDM GYHCB 6 |HEHDOGRP H\E RQRXULQYHR HOWVRP SO0\ CEGHLGRRP HOQGGHNCSABR) QAKDAZ HWP HD GMUMEXM\R
\KIUHKREHY , QOEAWR) W DYRGWHLP SRIMRQR DARIG-GREG 8 6 IHIHICH AVAE  Z HP XWEMMEXM RUBHWDAGD/AMEMY  LQHIFK FOBQE HUMD

P RQAVBDIMDTORWH\KP R

t R RUGHRE@Y FRPH H FOGAQ AHMBQREQY JOQ/DIGEMY UFRIQ] H3GUQ) DFOBLE HU

1 R RXUFCSABDI LQQHACHRP H DOWMAMG | RUFHIBIQR A JOQ/DIGEMY UFRIQ] H3| RARHE HYH P RQM SHIRGHAQ) RQ2 AREHU R \IXFK FDBIAU
\ HU OQG

t R M) LGRP HRIWOQVUHFRIQ] H5 EXWRAGMMEXRMS LQSUFHIQ) \ HILY

: HKDYHSUMRA® LGRXUHG DQGFOIQEHH SHAAMGR LGRXULQWWH I XAMUH \MAK H VAT RQDSRMROR RXULGFRP HDQGJIOQY ©  KIBIZ HLQMIG\R QMMEXMLGFRP HDQG
FOBABQIOQARP LGP [} HH SRAXUHRWH — H AV ZHP D GRABHCEBIWR RUP D QRAVKRRVH\R. GMUEXWMIP RXQMK | LAHYWR DYRGWHLP SRIMRQR \WH\E HOMHD ,Q
WDAHYHQAZ HZ L@EHIDEG! RAH\E] RO RQWHIP RXQAR Z KIFK Z HER QR HAAKHI RFIRQ) GMIB-MRQUITXUP HOAGHH3OWY WP $ 35,6, )$&7256 ) HEHIDO

,QFRPHTO 50 : HZIGEHVVEMAARS 6 |HEHDAGRP HVE DWRLSRUDMUDMYLL Z HDUHXCDEGIVR P DLQBIQRXUN WD HADVD'S, & XQE-UBXEFKDSAO R \WH&RGHRU
Ll ZHP DNHLQMW HOMKURXIK W] CEGIVEMGADURY LORXUP RIMBFHD/S QOXOC FSRWRD) RP .

' MGHGV HFOUHG
7 KHIRTRZ LQ) \NE®! UH GRWV\WH GMWIEXWRQY GHFOHG RQWKDUHY/R WHERP SBQ IVARP P RQWRFN I RUMH I RTBZ 1) SHIRGY/

) RUWH7 KUHO ROMV( QGHGO DURK

" MMEXWRD
' DM HHFDUHG 5HRG' DM 3D P HQV DM SHUGKDH
) FEOW 0 DK $ U0
) HEOOWY \KSSBP HBOAYLGHIG 0 DK 0 DK
' HHP EHY

" IMMEXWRQ
' DM HFOUHG S5HRG' DM 3D PHW DM SHU6KDLH
1RPEU "HPBEU -0
1RMPEU \KSSBP HOBOAYIGHIG 1RMHPEU " HPEU
$XIXW 6HBNP BHU 2 AREHU
$XIXW \KSSBP HABOAYLGHIG $XIXWN 6HBNP EHU
0D -XH -XO
0D \XSSBP HQBDAYLGHIG 0D -XCH
) HEOOWY 0 DK $SUo
) HEDQW \XSSBP HQBOAYLGHG 0 DK 0 DK
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' HAHPEH

" IMMBEMRD
' DM HFDUHG 5HRG' DM 3D PHQN DM SHUGKDH
1RPEU "HPBEU -
1RHPEU \KSSBP HBOAYIGHG 1RHPEU " HPEHU
$XIXW 6HBNP BHU 1 RHPEHU
0D -XH $ XIXWW
) HEOOW 0 DK 0D
' HHHPEHJ
' IMMEXWRQ
' DM HFDUHG S5HRG' DM 3D PHQWV DM SHUGKDH
1RPEU P EU -
$XIXW 6HBRP BHU 1RHPEHU
0D “XCH $ XIXW
) HEOOWY 0 DK 0D
" HHPEHU
" MMBEXWRD
' DM HFDUHG S5HRG' DM 3D PHQW DM SHUGKDH
1RPEU "HPEU -0
0D \GHADOAYIGHG " HHPEHU Q@
$XIXW 6HBRP BHU 1 RHPEHU
0D \SHADOAYIGHG 6HBRP BHU 1RHPEHU
0D -XCH $XIXW
0D \SHACOAYIGHYG -XCH $XIXW
) HEOOWY 0 DK 0D
0D \SHADOAYIGHG 0 DK 0D
" HHHPEHU
' DMMBEXWRQ SHJ
' DM HFOUHG S5HRG' DM 3D PHW DM 6KDH
2 RREU "HPEU -
0D \SHACOAYIGHG " HHPEHU -0
0D 6HBNP B 1R EHU
0D \SHADOAYIGHG 6HBRP BHU 1RHPEHU
-XCH “XCH $XIXW
) HEUOWY 0 DK 0D
' HHHPEHJ
' MMBEXVWRQ SHY
' DM HFDUHG S5HRG' DM 3D PHQW DM 6KDH
1RPEU P EU -
$XIXW 6HBRP BHU 1RHPEHU
XCH XCH $ XIXW
0 DK 0 DK $ U0



' HHHPEHU

" MMBEWRSH
' DM HOUHS 5HRG' DM 30\ P HOW DM 6KDOH
1RPEU " HPEU -0
1R B 1RMHP B 1RMHPEJ
$ XIXW $XIXW $XIXW
oD oD oD
0 DK 0 DK 0 DK

" HHPEHU

" IMMEXWRQSHJ
' DM HOUHS 5HRG' DM 30.P HOW DM 6KOH
1RMHP B 1RMHPBEU 1RMHP B
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7 KHIQ RIP DNRQLGFOGHE XQEHMHFBMNRQ/20 $1$* (0 (1776 ,68866,21 $1' $1$/<6,62) ),1$1&$/ &21' ,7,21 $1' 5(68/762) 23(5%$7,216 1Q
30W, WP R RXUPRWIFHYS QOOBHRVWRO)RP . DOG30W WP R RXUP RWBHHOM XDWM® 5 HERWRD) RP 4 DUHLGFRERDAGKHHOB U HHFH
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7+( &203$1<

7 KHLQ RUP DARQLOWHVHRNRQ/ HONBG: 98 6,1 ( 667 LQ30W WP DOG33523(57,(6 LQ30W WP R RXUP RWBFHYS QOB FHERWRO) RP . OGLOWH
VHRIRQHQV®BGS/ (* $/ 352&( (' ,1* 6 1Q3DW ,\\WP  IORXAP RMWBAHS QOB FERWRO)RPP . DOG30WY, WP R RXUP RWBHRHOM XOWM® 5 HBRWRD) RP

__ 4 DHIGRBRDMEKHHOBR UHHHAH
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6(1,25 6(&85,7,(6

, QRUP DRQ CERMVRXUNHIRUMAPXUAEY DVR WHXQXQWMG | MADODOUMUHIEHG0 DK DQGWHIMVAD, HOWHIG G HRP B
DG VEDMXQHMHABIRYS 6HQRUGHXUMEY 1Q30W WP 20 $1$* (0 (1776 ,68866,21 $1' $1$/<6,62) ), 1$1&$/ &21' ,7,21 $1°
5(68/762) 23(5$7,216 ) (DGADCERIEURY / LTXGAWDIG&CEMICE HRUAY ' HEWLQRXUP RIBHHOM XOWM® 5 HERWRD)RP 4 7KHUBRWR RXULQE-BHIE-OA
U LMMHG SXEQF CFARQIY) 1P ROWHVHIRWVHRXUMHAREBID/R ' HHP BHU IVIFOG-GLQRXUP RIWBFHYS QOB HERWRD) RP . DGLVIGRRSRIDMGE
UH HHIFHLQR\WH U RDARQWBMP HOWR Z KLFK KLY SURSHRAMVLY DSOW
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7 KHIRGBZ LY \EEGIVHIVI RW FHVEOQLQ RIP DARQUHIDLEQ) HFK R \WHSRWRIR FRP SIQHVLQZ KIFK Z HKDG DGHEWRUHTXW LOYHXR HWD/R 0 DURK

3257)2/,2 &203%1,(6

: HRIHAMR

P DNHDYDUDEGI.I Q! LFDQAP DO HUDCDWMEFHR RUSRIMRIR FRP SIQHY : HP DL UFHYHUIKWAR REVHYHWHP HMJVR RXUSRWRIR FRP SIQHERDGR GUHRRY
2 \HARDOQ\HAHLQYHXR HOWV RXURQD UHIMRQKLSVZ MW RAUSRUINRIR FRP SDQHY DUHWHP DGR HUDCDAMMERHZ HP D HSOUDMY SURYIGHR RXUSRUINRIR FRP SDQHY Z KIFK
\HYIFHY/Z RXGSEHDRAY R RXULQYHXR HOV $ VR 0 DK
486XS0 /1 & (IO, QUDAKRMHEXSHY / & : DDHX QVRQ) XQWHERP SIQ // & ) LI\ 6HDRQDQGS P HILQ$ WHER Z HAGQRAFRQWRO ) R RUSRWRIR

FRP SOQH DQG RKHUWKDYY/ 6, ) LOOGAQ) DG, GOOP DIH' HYHESP HQM / & ZHZ HHQRADQ D LADAM R OQ R RXUSRUINRIR FRP SDQHY D/GHLGHELOWH

RKHMD2 % & 6/ )

 LQIVALH 6Z 1SH$ FDAMMRQ&RE GD3/, 36 2SHDMY &RPIX) // & IND

$FWQ

JHHDOXQAHMWH $ PVZ HZ RX@53 ARQURO DSRWRIRARP 9 UL ZHRZ QHG RUP RHR IWYRWY VHRXUMW/DQGZ RAGEHDR DIIDM R DSRWRIRFRP S U
Z HRZ GHGI LYHSHAHQARUP RHR IWYRIY VHRXUMW/
3UQASDO
SHAQMIHR 1XPEHJR
1Q &OW+HBROD  6KDH/ 1XPEHJ  $PRUINHS
&RP SIQ , QG 7\ SHR , QrHR HQW , QMHIE DM mm(wn DM )X®' LOWG%DLY R 8QW &RWV ) DW9 DOH
(6, QQ:«DARQ & GED$ XFHID
QGO6WHS : &DODY  ,QMOHNR\EDHDEG ) IIWAIHQWHIRY
$CEHW&[Q:G) HYFH/ \HXUHG B0
(6, QQ:«DAFQ & GED$ XFHID ) LWWIHQVHQIRU
@GOWHG : 00DV, QMCHARWEDHDG  \HRXUGUHROIQ)
$(E-UIID&I:Q:GD \HYIFH/
$$0 6HIHN/ 5DCDQG' RP HMF, QMP RO
YHEHI/ [ &
+LIKOQG' UWYH %¥FD5 DRQ SWHUDHE/ HIBQ) ) ILMAHQVHIRY
) BRUD 0G) XQG) LQDFH HXUHGEDQ 3,.
$$0 6HIV 5D0CDQG' RP HIME, QMP REDD
YHOHI/ 1 &
+LIKOQG' UYH %RD5 DRQ $\WHDHE/ HAQ
DQ5) XQG) IQDFH /1 & , QMW 1$ 1$
$$0 6HIH/ $YI.DAFQ)H-G—U /&
LIKDQG' WYH %RFD5 DRQ SWHUDHE/ HIBQ) ) ILMAHQVHIRY
)NCD DQG) XQG) LQDgAH HXUGEQ 3,
$$0 6HUIN  $YIDARQ) HHHU/ / &
+LIKOQS' UYH %RD5 DRQ $ \WHDHE/ HAQ
) RUD DQ5) XQG) IQDFH /1 & QMW 1$ 1$
$PH.DLQ$\M-W) [IJ)]I-PI-QI\I/
LUKOEG' %:msnm $WHWDHG/ HIEQ)
)(Buco DQ5) XQ5) IQDFH &DWS$ 8 QW 1$ 1$ 2
$°/1%&FQHAHZSAHIT WRXS/ | &
W 6WHINERIICB SUQIV ) WAIHQVHQIRU
)/ " MUEXRQ \HRXUHGBOQ
$OLD* RS ,GF ) LWNEHQ\HQIRU
300D 1RW ' HUIHS / , QIUDGH \HXUHG B0
$ @HG%-CHI\ WNP V, OMP HADM! / &
. $ AP VEWHNGXWM + HOMFOHSIRYIGHY ) LWWMHQVHQIRU
&KIFDIR ,/ DQG\HYIFH/ \HXUHGB0



3UCASDD
1XPEFUR

1Q 0 DMUW &3®N+I-GB'$D 6KDH/ 1XPEH)  $PRINHG
&RP SDQ , QMU 7\SHR , QrHF HQW , QMHING DM ' IMROMRY' DM ) XO ' [OWGYDWY R8QW &RW ) OU9 DOH
$ Q@G %HH LG\ VWP V, QM.P HADM/ / & ) LWNIHQVHQRU
. $ AP VOWHABXWM +HONFDHSIRIGHY \HRXUGGHD H3GIY
&KIFDIR ,/ OQG\HYFH/ WP GQ 2 2
$P HI UH+ REQIV/ / &
0 RRRPIFN' WYH &GOZ DMJ) / ) LWKNHQVHQRU
, QIUDCFH HRXUHGEQ
$PHU UH+ REQV/ / & ) WANIHQVHQRU
0 RRRPIFN' UYH &GOZ DMJ) / HUHGGHD) H3G Y
, QIUDCFH WP GIQ
$PHI UH+ RBQV/ / & ) WNNIHQVHQRU
0 RRRPIFN' UYH &GOZ DMJ) / UG UAYRQ)
, QXUIDFH 2 2
$ FFHBLDM7 RSFR+ RBIQIV / / &
0 RRRPIFN' WYH &GOZDMJ) /
, QIXUDGFH &RPPRQ8 QW 1$ 1$
$ QB0 , F
+Z WRUHEWHABD) DAVR &$  ,QMOHNR\EDHDG ) LWAMDHQHRRU
\HYFH/ HUHG B0
$BOQ , F ) WNIHQVHQRU
+Z WRUHEWHABD) HAVR &$  ,QMOHNREDHDG UG UBYRNQ
\HYIFH/ 2 2
3RS GLQH&R , QYHWY XQG / 3
+Z WRUHEWHAB D) AVR &$ , QMIOHAR B DHDG
\HYFH/ /'3, QMW 1$ 1$
$SH * IRXSTUDKU / / &
IDIVYN@Q) W) BRJ  3DUDILCH 6HRGO\HIRU
5G+[PIOMQ+0  YHP XD 3RHMRIOHYIEY  \HRXUHGER
$SH 6HIMFH3DURHY / / &
( DWW HIH3 YRXGYDLG 70P D ) LIKNDHQVHIRU
)/ 3RHMRIOHYRY  \HRXUHGE0 3,.
$SH 6HYFH3DUEHY / / & ) WNIHQVHQRU
( DWW HIH3 YRXGYDLG 70P D HUHGGHD) H3G Y
)/ 3RHNMRIDHYIR WP G 3,.
$SH 6HMFH3DURHY / / & ) LWKNDHQVHQRU
( DIV HIH3 YRXGYDLG 70P D UG UAYRQ)
)/ 3UR HMRIOHYEH
$ SWDQ$ FTXILRU, GF  GED$ SWDQ
$O[DCEY WHSGOHW *$ QMIHNRWEDHDG ) LIMHQVHIRY
\HYIFH/ HXUG B
$ SWDQ$ FTXILRU, GF  GED$ SWDQ ) WKMHQVHIRU
$O[DCEY WHSGOHW *$ QMIHNRWDHDG  \HPUGEHD HGIY
\HYFH/ WP G
$ SWDQ$ FTXILRU, GF  GED$ SWDQ ) WKANHOVHIRU
$O[ DU UWYH $ KOHD * $ AHUHGUYRMQ)

s QMEHAR\EI DHDG
\HYFH/



3UCASDD
SHAQEIHR 1XPEUR

IQWRADQGY 0 DAUW &OW+HBROD  6KO/ 1XPEHJ  $PRINHS
&RP S | QMM 7\SHR, QHHIR HW , QMLHNMG DM ' IMROVMRY' DM ) X@ ' LOWGYDLY R 8QW &RWV ) DU9DBH
$ SWYH( QVILRQP HQEIO/ / & ) IVEHQVHQRU
1RW : HMWBWRR 87 +ROHRGSFROEV  \HXUHGE 3,.
(YRR // &
: HIABWRYR 87 +RAHRGSROEN  &DW%8 QW 1$ 1%

$ WP VWRQ) YUUGR/ IP WG GED7 KH$ FRHW
* LRXS
$ P WIRY 9YN@Q 2 NZRRG' WyH

| RAKERRXIK 8 QYHIW 6
( QMSIVH3ON / RIKERRXIK 8 QMG ,QMOHANR\EOHDG ) WWEHQWHIRU
QIGP /( \AYIFH/ \HXUG MR 6%
$UAWF+ ROFR / / & GED1RYYID* LRXS
6 \K6WBW RXV 0 2 6W &RQEICHYDG ) IWWEHQVHQRU
/ RV 0 2 TRDIQY \HXUHG D 6
$UAWF+ ROFR / / & GED1RYYID* LRXS ) LWANIHQVHQIRU
6 \K6WBW RXV 0 2 6W &RQEICHYDG \HXUHGGHD HEGIY
/RAV 0 2 TRDIQY WP G0 6 2
$ GYDQARQ+ RBQIV/ / & IND$ UKED
, QMHM? HOV+ RBQIV / [ &
( DXY DNH&RRN5 ROG %641 DR 6HRGARWHIRY
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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 zZo/
7 KHIQMHMWDMRQWHHEBIVW\XEVWRAME PRQK62)5 ZKIFKDVR 0 DFK zov/
7 KHIQMHMNDMRQWHHEGOIV\YEMPAMR P ROKN62) 5 ZKIFKDVR 0 DK zZov/
7KHIQMAMWDMRQWHHEBDVIVVEMPAMR  PROK62)5 ZKIFKD/R 0 DK zZDv
7 KHIQMINDMRQWHHEGQVIV\XEVRAMR3UP H Z KIFK DVR 0 DK zZov

7 KHIQMHMWDMROWY GOQLV\KEMAMR P ROK (85,925 ZKIFKD/R 0 DFK zov
7 KHIQMHMNDMRQWMY GOQLV\KEMAMR 62 1,$  ZKIFKD/R 0 DK 4Y,

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/ RNBHIHYHWDAWKDY FRONRCRYH ALY SRINRIR 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 KLYV LAY LQ RUP DIRQCERXVWH SRUNRIR FRP SDQHVIQZ KIFK Z HKDYHG-EWRUHDXAW LOYHWR HONP D EHGADMGIQ30WY, WP 30 $1$* (0 (176
' 68866,21 $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 DIRQLOWHVHRIRQVHQVBG2 3URSROO  ( GRIRQR ' LUHARY DG &RBRDM* RH(DEH LQRXUP RINHRHYS QOB \ 6\BAP HONXG3DW WP
20/86,1(66° DOG3OW \WP 3 5(&7256 (; (&87,9( 2)),&(56$1' &25325$7( * 29(51$1&( " LORUP RINHHYS QOO HRWO)RP . IV

IRERDMKHHOBR UHHHFH


https://www.sec.gov/Archives/edgar/data/1655888/000119312524080550/d753638ddef14a.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1655888/000165588824000008/obdc-20231231.htm

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
$CPLQMDIRQSIUHP HOV DOG3/ IFHQHSIUHP HOVIQ3DW WP 398 6,1( 66 R RXUP RWBFHO/S QOO FERWRO)RP . OGIQ1RM 3$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
https://www.sec.gov/ix?doc=/Archives/edgar/data/1655888/000165588824000014/obdc-20240331.htm

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

%HH LFLDORZ GHYKLS LV GAMP LGHGLQ DFFREDGRHZ LW \KH UXGV DG W XOMRQ/R \KH6E( & 7 KRHXBYIHHDD SURVGHWWDAD SHIRQLV\KHEHH IADORZ GHUR

VHRUMIVLL \IXFK SHYIRQKDYRUMKDUAWHSRZ HAR YRAMRUAUPARH YR WHIR  RUVR G\SRHRUGLUHFVWKHAVGRMRQWHIR . RUKDVWKH U KVWR CFTXUHVKAK SRZ HY/Z WO
@V 7KHIRWZ L \BEGNVAVIRW DVR -XQH WHEH(H LADORZ QHYKLS DFFREQ) WRIQ RIP DRI XUDKHE\RXVE, \WAK SHYIRQ/RUSXECFY DYDIOE®! LAV

2 Z GHIKLS LQ RUP DIRQI RAWRHSHIRQV/Z KREHH IADD RZQ  RUP RMR \WHRXMMEDAQ) \KDW/R RXUFRP P RQWRAN LVEDHG XSRQI LOQIVE, \KFK SHYIRQVZ LW \WHE( &

DOGRMHUQ RP DIRQREEGHS I URP \WAK SHIRQVR HEFK PXUHQAAUHRARU \WHQRP LGHYI RUAUHRARU \WHERP SDQ VH HPAMWHR | LFHY WHH HPXHR | LFHY DG GUHRARYDVD

JURXS DOGHIFK SHYRONIRZ QWRXVVREHHIADD RZQ  RUP RIHR WHRAMEBEQ WKDWR RXUFRP P RQVEFN

7 KHSHAHOBIHRZ GHIKLS LVEDHGRQ \KOUW/R RXUFRP P RQWRAN RAMBEQ) D/R -XCH 7RRXUNRZ GGIH H A-BND/IGEFDMELOWHI RRERMAR
WH\EEG! HIFK R \WH\KDUHRTHY QIGEHEZ. KDARD! YR DQG RULQYHR HYERZ HUZ W UAGHRAR\KDUA/R  RXUFRP P RQWIRFN EHH LELDD RZ QHGE\ \KAK \KDUHKRGHU
SHAQMHR &OW
1P HDQGS$ GALHY 1 XP EHUR 6KDIW/2 ZQHB 2 XWEQAQ
2ZQHY
BVBMR 1 HZ -HYA &RP P RO3HMRY) XQG(
, QMHG' LUHARU
&UIL) 30ANHU
, QG-BHGQW AR
(ZDE' $OIR
(UF. DH
SKUMRSKHO  7HP SO
0 HIMD: HOBU
91RRY RROIGIH
( [ HPARYH2 11 LEHY
94y Q&R 2 2
. DU+ DIHU 2 2
-RDMY/ CPP
1HD$ 5HX 2 2
0 DAKHZ 6Z DWW
6KOL: WP 2 2
-HIUHO FO LEBRQ 2 2
$ @RI FHYDGABRARYD/DIRS  SHIRY/

7KHOGAHNVR WHEVBMR 1 H -HIH &RPPRQ3HRQ) XQG( IV © HAG\BMEWHIV W) GRU32 %R 7UQRQ 1-

,FOGY \KDWRZ GGE 0 USCANHWVZ LH

GKOWWOHRZGGR 0 U. DHVZUH

BKOWVDHKHBE WH: HOL) [P LO / IYLQ) 7LV

(QOGY  \KDWKHBE DWKWRUZ KIFKO U/ CP P LVWKVMH 0 HP EHYR 0 U/ TP P VLP P HADMI CP 1O DH\WHEHH LADUH/R \WHWKWAO U/ [P P GVROIP VEHH LADORZ GHIKIS R \WWHFRP P RQWRFNKHIS
Bl WHWKWY

GKOWY/DHKHBNVLQ® B\ 0 U6Z DVMIQGKLVZ LLH

7 KHOGAANI RUHFK R WHAUARY DGR LEHYVF RYOH2 Z GROBMISRSRDIR) — 30N$YHOH W) GRULHZ <RI 1HZ <RI
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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® 5HSRVWRD) RP 4 Z KIFK DUHIGFRSRIDAGKHHOB 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 DEJHP HMWDMAAP HVWR Z KHAHUDQ P DAMIDCFKOQIHLQWHQADMHNDOHR RXUFRP P ROWRAN KDVRIPAWS LGFOGQ) WURKIK WHUDT DARQR JOQVRD
WHVOBIR RXUSRMRIR HRXUMEY GAUQ) WHSHIRGEHILQRQ) ROWHEMR WHP RIBFH® GVFRHEGHADMNTOHR RXUFRP P ROWHAN DQGHXAQ) DVR DWP H
ZIMQ KRAY H FOAQ 6XQD VOGKRIAD V R WH\DBIR RXUFRP P ROWHAN O0G

$  \WHP DJQUEHR WHA! HHFHERE HHD L DYDOHWDARUY/FRIGRUDDDAKRU HGFRP P WKHWHIR KDVGHMP LGHGUH GRVMIKHPXUWHQWVDVR DWP HZ MMQ  KRXY
H FOAQ) 6XUD VOIGKRID V GADXHADOHR RXUFRP P RQWRAN Z KIFK 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
SHAKIUHR FRP P RQWIRAN Z QW RAD VSUR AR Q. VKA VOBIVR HQKUH\KDAKAK \DBAZ LOCGRAEHEHEZ. RANKHD PAUMDNHADAHAYDOHSHMDMH DG LOWHFDHR FOAH
L CERYH \RFRP SO Z W \XFK XQEHMIN.GQI RUR XQEHYENHVR GHAP LOHWKHGHADXHAYDOH SHMKDUHWR HOXUHWDANKAK 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 DOGWHAHUHFR G/ Z LOEHP DQEQHEZ M RM-HUBFR BAKDZ HOHUTXUG\RP DQHOXQEHMH ~ $PW


https://www.sec.gov/ix?doc=/Archives/edgar/data/1655888/000165588824000008/obdc-20231231.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1655888/000165588824000008/obdc-20231231.htm
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",9," (1" 5(,19(670(173/%1

: HKDYHDERSWG DAYIGHIE UHQYHIR HYBDD SXUMOQMRZ KK Z HZ L@UHQMMDTFDK GMWIBRYGFOBGE \WHIYRDGROEHKDOD R RAUNKDHKRTEHYZ KR GRGRV
HBPAR UFHYHWHUGMMBXWRQLQFDK DVSIRNMGHGEHBZ $ VDUAKOW \WHIRDG DR BV DOGZ HGHROUH DFDK GYIGHIGRURK-UGMUBEXIRY WHORXUWKDMHKRTHY Z KR
KDYHRARSIMGRANR. RXUG YLGHIG UHQHIY HVBDQZ LEKDYHWKHUFDK GMUEXRQY DARP DIFDD UHQHMGLOOEAWRIOKIM/R RXUFRP P RQWRAN IDKHARDQUFHYIQ)
WHFDK GYIGHIGRURKHUGMMEXNRY $ VGAFUEHGEHBZ Z HP D SXURDHWDBVIQWHRSHOP DNARUXVHGHE © IKHG\KDUA/AR LP SBP HIWHQYIGHIG UMK HV
SO $Q | ITPNRDOWDHRKHZ [VHIKCEGR D SOMASIQAQWH G YLGHIG QMM HYBDQZ LAIQAMGEHSOGIQFDK

, 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 HBD0 \WHOQP BHUR VKDUAR EHIKHG\R D\KDHKREHUZ LOEHGHMP LGHGE. GYIAQ) WHVREDERIIUIP RXQAR \WHFDK GYLGHIG RUGMMEXNRD
SD CEGIVR D\VKDUKRTHB \WHP DNHABUFHSHAKIHR RXUFRP P ROWRAN DARHFRHR B XOUMBEQ) RQWH1 HZ <RINGWRAN( [ FKDQIHRQWHSD: P HQWEDMR D
AVMEXIRD RULL GR\OBILYWHERWGI RAVMFK @ \WHDHIDIHR WHUSRWG ELG DG DN SUFHY + RZ HYHU UL \KHP DNANSUFHSHMDOHRQWHSD P HQWEDMR DFDK GYIGHTG
RUGMMEXWNROH FH-BAKHP RINGFHQ® FRP SXAAG HADMANTOHSHNKOH Z HZ LOIWKHKDADARHIWDMIR L \WHP RIAFHQ® FRP SXUWG HADMANTOHSHNKOUHDOG

I R \WHPXUHAP DUNHABUFHSHNKDUH RUVKFK GIWHUGMFRXQAR WH PXUHOAP DUNANBUFHSHVKDUHWDAXMEH FH-G-G\KHP RAHFHO® FRP SXMG HADAHAYDOHSHU
\KOUH  3XWXOQAR RAUMHARQG TP HEHG DQG UABAG A YLGHG UHQYHR HASDIO L KDL DUHSXUKDHGLOWHRSHDP DUNHAR P SBP HYWHAYLGHIG UHQYHR HSDD \WH
QP BHUR \KDUA/AR EHIMKHG VR DVKDHKREHMDOEHGHMP IGHGE. GYIAQ) WHGRIMIULP RXQIR WHFDK GYIGHGSD CEGIVR XA KDHKRTHUE, \WHZ HIKWGDHIIH
SUFHSHNKDUHI RUDDKOW SXURDHGE. \WHSDQ OGP LQWDRULQWHRSHOP DN FRIGHANRDZ LM WHAYIGHIG 6KOUHKRTEHYZ KR UFHYHEMMEWRVIQWHIRP R
\KIW/R FRP P RQWRFN Z L@EH\KEMRAAR\KHNCP H8 6 | HEH DD \WIMDQG GFOON, FROMNHIFHVDVLL WH UHFHYHGFDK GMMEXNRY/

1 ROANRQLY UTXUHG ROWHSOWR DU MG VKDUHRTHMR KDYHKLY KHURUWFDK G YIGHIG RURKHUGMMEXIR)Y BHOQMMMGLOWKDUVR RXUFRP P RQVIBFN $
U ARG AKDUHKREHULY CEGIVR HBFVWR UHFHLYHDQ HQMHFDK GYLGHIG RURKFHUGMMB-ARQIQFDK B R LQ) WHS GVALQZ UM \RWDAKFK CRIFHLYUFHYHGE \KH
$ GIVHUGR @AMDOWO A VSURNMZWHUHFRG DM RUGMUMBEXNRONR\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 LEP DADQG RUP DNH
HBPARQFDD DYDMOEGIVK HIFK SDMASTOAQWHAYLGHIE UHQYHAR HASDO DMBAP HIWR DFFRXQAGAFUELQ) DVVR\KAK SOMNASTOAKHGMMEXNRQY BFHYHG GAUQ) \KFK
TXOWL WHQ®P EHUR \KDWA/R RXUFRP P RQMIRAN SXURKDUHG GAUQI VKA TXOWA DQGWH SHVKDUH SXUPKDVH SUFH ROVKAK VKDWY $ QOO DVUTXUGE. WHEREH ZH RU
\WHCBSTFCEGIZ WKRGQ) DIHOAZ LOLGFOGHW LG RUP DARQI RULGFRP HHIWHE ROVKDUA/ XQEHWHAYIGHIG UHQYHAR HYSDQRQD) RWP " ,9 \KDAVP DBG\R
\KDUHKREHY \KEMPAR, QMEDOS HYHOHGHYIFH 3,56° \Jf USRI © HUMHYHWHUWKWRIP HIG \KSHIGRMLP LODMWHQ YIGHIG QMR HBD0 $ Q. AIBMRYY
UHOQMHAMGWWURXI K WHIMKDFHR VKDUAARURXIK RXUGYLGHIG UMW HABDIQZ LOLGRIDHRXUIURW DAFVRQZ KLFK \HEDHP DRI HP HWHH DG \KHLGRHRYHI HHDUH
GHAP LQHGDOG SOIGXQEHUWH, QA H/B GMRY $ JUH-P HOVG\BIMGWWH/Y/OCN DG 7 DA RP SO CRVDWKH D LQVADRUR \HGYLGHG UHQMHY HOABDD

) RUDGAWRDOA\AAMRQUHIDAQ) WHWE [P SIFDIRYVR SDMASDIROLOWH A YIGHIG UM HVBDQ \VHH3 &HIBIQ8 6 ) H3HDOQ FRPH7D &RMGHDIRY/
$ GARIDOQ RIP DNRQCERXVMH G YLGHIG WO HOABTIOP D EHREMGHGE. FRQEANY \KDBKRTHNHYLIEHY | RIZOH2 Z 08 CEANDS R SRIDRQDN



&(57$,186 ) (' (5$/ ,1&20 ( 7$; &216,' (5$7,216

7 KHIRTBZ LQJ GAAXWIRQLYDIHH.DOXP P DU R AHUMIOS 6 |HEHDAGRRP HVE] FROUGHDARQYDSSAFDEBIVR XVOQG VR DO LOYHIR 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
WDMP HINSHIRQVZ KR OFTXLLHDQ LOMHANQWHE RP SDQ 1O ARIGHRD Z LW WHSHURLP DQFHR VHUMFHY DQG  LCDQADAQMMMRDY 6XFK SHIRQVMKRX TS 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 LQRAHHN DQ K@) 1URP WH, 56 UHIDUELQ) DG P DAMJGMAXWHE KHHOQ 3 LRSHARYHLOYHIRUVMKRX@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

HRXUMEY RURHUELQ 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\EMRWVR WH\XSHYMMROR DARRXAWZ MQWHS 6 DGWHFRQARCR RHRUP RIH8 6 SHYRQVRUIMDYWKDYD YOG HBRNRQLQH | HRXQGHUDSSTHE®I8 6
7TUHDXY 5 HIXONRQ\RBEHWHDMGDYD8 6 SHIRQ RU

¥ DQHWEM \WHICFRP HR Z KIFK W\EVMRAMRS 6 | HEHDOGARP H\Y DARQUAIDBBWR IWARXUH



$31RQ8 6 6KDUKRTGHJ LVDEHHIADORZ QHUR RXUFRRP P RQWRAN WDAWCQHWHUDS8 6 6KDUHKRTGHJQRUD SDURHMKIS IRUS 6 W SXUBRHV

,| DSDURHIKLS LGROXGQ) DQHIMNV RUDULDQIHP HIAM-DMG DVD SDUHIKLS IRUS 6 THEHDAGARP HV SXUSRAHY KRGBVRXUFRP P RQWRAN WHVE[ WD HOAR D
SDURHJLQWHSDUGHIKLS Z [@IHHD® GHBHIG XSRQWHWEMMYR WHSDUAHIDQG WHDRRYMEVR WHSDUGHIKLS $ Q. SDURHJR DSDURHIKLS KREQ) RXU
FRP P RQ AN VKRX@ FROKOWME]  DGYLVHYZ LW LRVSHANRWHSXUAKDVH RZ QHUWKLS DQG AVSRMMRQR \KFK \KDUHY/

70 P DMAVDUHYH) FRP STFDWMS DQGWHW] FROHTXHFHAR DQLOYHWRUR DQLQYHIMR HOAQRXUFRP P RO Z LOGHSHIG ROWHIDAWR KLY KHURULWSDUARX@U

\IMDARD
70 DARQDVD5 HIXDWG , QrHAR HOA& RP SDQ

© HKDYHHBRAMG VR EHWHDAMG DQG LOMXG\R TXDM\ HOFK\ HOUDVD5 , & $VD5,& Z HIHHDO Z LQRAEHVKEMANRS 6 |HEHDAQRRP HW DAFRUBRIDMUDM/RQ DG
RUECD LOARP HRUFDSMIQ DIQVWDAZ HWP HD GMMEX\WMVRR RUMKDUHKRTHYDVAYIGHIGY 7RTXDI\ DVD5, & Z HP XWACP R RMHUWLQIV P HWAHIBIQ\RXUAHR
LGARP HDQG DAFAGLYHMI LEDARQ UHTXILHP HON DVGRAUEHGEHBZ , QDEAMRY LQRGHVRREEIQS , & \B EHOHIW Z HIHIHDD P XWARMAMEXWVR RAUNKDUHKRTEHY |RU
HOFK VB DEGN HDUDABDXY R RXUS LQYRWR HOWFRP SDQ W CEGILGARP H Z KUK LVIHOH.D® RXURECDY LQFRP HSOWVWHH FHWR UHDT H5 QRNKROAMLP FESMIO
JOQVRMHUUD) HG QUABRQ WP FOSMIOBRKEY WIHE $ QX000 IMMEXWRQS HTXULHP HQW

,| ZHTXDO\ DVD5,& DQG\DAU\ WHS QQXD0 IMMEXWRQS HIXILHP HOMMHD Z HZ LAQRAEHVKENMIFYRS 6 |HEH.DOGRRP HVE[ RQWHSRUARQR RXULGFRP HZ HWP HD
GMMEXWM RUDIHGHP H3\R GMMEX\WM VRRXUMKDUHKRTEHY ;  HZ L@EHVKEMPAARS 6 |HEH.DAGRRP HVE P SRHG DAHIX@UFRBRIDMUDM/RQ DY LGARP HRUFCSMIO
JOOVCRAGMMEXWMS RUGHP H5 QMMEXWG VR RXUMKDUHKRGHY

, QDEGEMRD Z HZ I@EH\KEMPARD  QROGHEXPAEGIS 6 |HEH.DCH AVAME RQ FHUBLQ XQAMMEXWG LOFRP HXQBWZ HAMMEXWIQ DWP HD P DQQHUDQDP RXQADWV
GDWHTXCORWH\KP R L R RXUGHARUELGDU. LOARP HIRUHDAK FDBQGEDUN HOU LU R WHDP RXQAE\ Z KLFK RXUFDSIMIQICLQH FHHEVRXUFCSLMIORW
DEWVMG | RUFFURIQ RUEGDY. BWHY | RUWHRGH\ HOUSHURG HOAQ) 2 AREHU  LQWDWADBREDU\ HOUDQG UL AHUBLQ XQAMMEXWG CP RXQWIURP SUHYIRXWA FDUVRQ
ZKIFK ZHSOGQRS 6 |HEHDAGRRP HW[  WH? ( [ AVH7D $ YRGDGRHS HTXILHP HOW  KIGBIZ HLOMOG VR GMMEXWDG LOFRP HDQG FCSMIQ) DQVIQ RUGHUMRDYRG
[P SRMRQR WY 8 6 IHH.DCH AVHWY]  ZHP D GRAEHVKFRHM XQQDYRGQ) HIMHD WHLP SRUMRQR WM, QWDWDH Z HZ [AEHADEGI RUWHW] RO RQ
WHDP RXQAB\ Z KLFK Z HGRGRAP HHAIHI R HIR Q) GMMEXWRQ LHTXILHP HW

, QRGHUWRTXDM\ DVD5,& IRU8 6 IHEHDACHRP HW[ SXUWBRKHY Z HP XWWVEP R RMHUWLQIV
I FRMHWRTXON\ D/DY% & XQEHMH $ AADADIDIP H/GAUIQ) HRK \I CEBI\ HOU

$  GHIYHIQHFK\E CEGN HOUDABDWW R RAUIURWLGRRP HIURP GYIGHIGY LQMIAVSD P HONZ LK UASHRMR GOQVR FHIBIQVHRXUMIY JOIQVI URP \KH\OBIR IFFN
RURKHUVHRXUMEYRUI RUHIQPXUHCAHY GHALFRP HI URP FHVELQ? TXOM LHG SXETFO \WIGHG SIVGHIKLSY RURNHULGFRP HGHIYHG Z AW UASHAWR RUBXMCHIVR
LY LOVFK MRINRUVRAMEY \HE P H7HIWV DG

$  GYHM!\ RAUKREQVARWDADMHHIGR HIFK TXOMWUR \WH\S CEGH HU

1 DABDW R WHYDOHR RAUDMVFROIMVR FDK FDKHIXYDBON 8 6 * RYHP HOAHPUMEY VHRXUMA/R RKMHUS , &V DGRMHM-PXUMEVLL XK RMHJ
FIXUMAVR 0Q RHIMMHIGR RAFEHIP RMWDD R \WHYDDHR RAUDAHVRIPRHWID R WHRAMBEQ YRIGY VHRXUME/R WHIMKHU DG

I RPRHWDD R \WHYDDHR RXUDAHVLYIQMIAMGLOWH L VUMY RKHADS 6 * RYHOP HONHPXUMEVRANFXUMEVR RKHUS &V R RHIMXHU
L VHPXUMY REHARDQVHRXUMIVR



RKHU5, &V R\ RRUP RHWXHY \KDADAH FRQARMG DY GHMIP LHGXQEHUDESTHEMI&RAHXK®BY B XV DG WDANDHHI DI HGLQWHMEP HRUMP LOURUUHDMSG
\WDEH RUBMHAHVRU UL VHRXUMHYR RGHRUP RUH3 TX00 LHG SXETFO WDEHG SDIGHIKLSY - WH3' - LYHY LFDNRQ 7 HWW

: HP D EHUHTXILHG R UHRIQ) HVE] DEBILQRRP HLQ ALFXP WEQRH/LQ Z KLFK Z HGR QRALHRHYHFDWK ) RUH DP S®i Ll Z HKRT GHEWRED) DARQVMWDADLHWHDMG XQGH
DSSTFDEGIVE] UKGVDVKDYLQ) RLILGDOMKHGMARXQWKFK DVGHEWQWAKP HOVZ W3, . LOMHMRU LO FHELQ FDVAY LOPUHMQ) LOMHMNDMYRUMKHE Z LW
ZDUDQN  Z HP XWQFOXGHLQLGQFRP HHDFK \ HOUD SRUARQ R WHRULILQDOMKXHGVFRXQAMDWDFFUXHYRYHUWH@ HR WHREQIDARQ UHIDUGBWR Z KRMHUFDK

UFBUHHAQ) \KFK LGFRP HLVUHFHYHS B\ XVIQWH\CP HVE] DE®H\ HOU: HP D DORKDYHWR LQFOGHLOQ LOARP HRMHUDP RXQMWDAZ HKDYHQRAY HAHRHYHG LO FDWK \KFK

DV3,. LOMHKDQGGH HILHE GOQRLILCDARD | HAAWDWDUHSILG D WURUIIGDARQ R WHEDQ %4HFDXVHDQ. RUILCDOMKHAVARXQARURKHUDP RXQWDARUKHG Z L@EH

LQFOXGHG LO RXULQYHWR HOWARP SDQ. I DEBILQARP HI RUWH\ HDUR DFRUXDOZ HP D EHUHTXULHG R P DNHD GMMEXARQ VR RUMKDUHKRTEHWIQ RUGHUVR DAY WH

$QQXD0 IMMEXWRQS HIXULHP HOWHYHRWRXIK Z HZ L@QRAKDYHUHAHYHG WHFRULHSROAQ) FDK DP RXQW

$ OMRXIK Z HGR QRABURHID H SHAWRGR\R Z HDUHDXWRU] H3VRERULRZ | XQGV VRVHIDIHWDOGVR P DNHW DEGIGMMEXWRQVR RXUMREN DQG GHEVWHRXUMEVLQ
RUGHMRADAU WHGMMEXWRQ UHTXLUHP HOW 2 XUDELDW VR GAVSRHR DWHMRP HHARKUGMMEXWRQ UHTXILHP HOWP Dy EH@P IWGE\ L WHLEITXIG CDMUHR RXU
SRUARIRDQG RU L RHUUHTXLUHP HOWUHIDAQ) VR RXUMEAMYDVDS , & LOFOXAQ) WH' LYHMILFDARQ 7HAV , | Z HGAMVSRHR DWHNVLQ RUIGHVRP HAAMHS QQXDO
" IMMEXWRQ5 HTXLUHP HONRUWH( [ AMVH7D] $ YREDQAHS HIXLUHP HOAZ HP D P DNHVKFK GASRMMRQVDARP HAKDM URP DQLQYHWR HOAKBQESROADUHQRN
DGYDQRIHRXY , | Z HDUHXQREGIVR REVIQ FDWK | LRP. RMHUVRXUPHARMVDAM\ WHS QQXD0  IMMEXWRQ'5 HIXILHP HQAVZ HP D\ IDLORTXDM\ |RUME \WHDR HOWDVDS | &
DQG EHFRP HXEMPARW DVDQRUEGD) FRBRDARY

8 QGHUWH $ PAVZ HDUHQRABHP WG VR P DNH AWM EXWRQVVR RXUMKDUHKR@HY Z KB RXUGHEWREQ) DARQY DQG RMHIVHIRUVHRXUWHY DLHRAWWEIQAQ) XQBW
FHOMQ3 DWHARRYHDIH WAWDLHP HV, | Z HDUHSIRKLIEWG [ LRP P DNLQ) AMMBEXMRYY ZHP D IDORTXDO\ [RUW] WHDW HOADVDS , & DQG EHFRP HVKEMPARW] DV

DQRUEIY FRUSRDIRD

&HIBQR RXULQYHXR HIASLCRAMAHYP D EHVKEMPAWR\SHADCDQGFRP SBf 8 6 |HAH.DAGARP V] SLRYIMRQVWDWP D TP RQY RMHUWIQIV L GMDEBRZ \K\SHOGRU
RMHZ MHQOP VWMHDEBZ DORFHR  FHURLQ RWHYRUGHEXPRRYY L FRQYHUABZ HUME H3 (R WP FDSLMEQI DLQ LR KLIKHUME, H3\KRUAWLP  FDSMEQ)DLQ RURUEIQDU
LFRPH Ll FRQYHUADQ RUGELQDU. BAWRUD GHEXPARQ LR D FDSMIORW WHGHEXPAELON R Z KIFK VP RHTOP WG LY FDXVHXVWR UHFRIQL] HLQARP HRUJDLQZ IWRXD
FRUHGROEQ) UHFHSWR FDK Y DGYHIHD Dl HAAKHWP HDVVR Z KHQ D SXURKDWHRUMDBIR VHRXUMEYLYGHP H3VRRAFXU YL DGYHUHD DOMUMWHAKDLDRMLL DARQR
AHUBLQARP SBf 1LCDQADOADQLRAMRYY DQG YL JHHDMLGARP HWDWZ LOCRAEHTXDM\ LQJ LQFRP HIRUSXUBRAVR WH , QFRP H7THWEHAUEHGCERYH :  HZ L@
P RUMRURXUWDQURAMRQVDQGP D P DNHAFUBIQW] GHAMRQVLQ RUGHUVR P 1M DIMWHSRMMDCDGYHIHH [ HAR WIHHSLRYIMRY



$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
\KRUNMLP  FDSIMIQ) CLQVRYHUQHABRQ) WP FDSMIORWAY |, | RXUH SHWAVIQ DILYHR\ HOUH AHHG RXULQYHWM? HOWFRP SDQ Wi CEBILQRRP H Z HZ RX@H SHUHGFHD QHV
RSHLDWQJ GRW/I RUWDW HOU + RZ HYHU D5, & VQRABH.P KGR FDLL. | RLZ DUG QHARSH.DAQY GRAHARNKEVHTXHOW 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 CEGILOFRP HI RUMAYHLDO, HDU/MKDWZ HDUHUHTXLUHS VR GAMEXWDQG WIDWAMVE] CEGIVR RAUMKDUHKRTEH HYHDLL \KFK LOFRP HILV.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 HSXURKDHKDUH/LQ D3 SDMYHI RIHIQLQYHAR HOWFRP SDQ. * RU3) ,& ZHP D EHVKEMAWRS 6 |HEH.DAQRRP HW[ RQDSRUARQR DQ 2 H FHWAMMEXWRY 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 LOARP HFDAK \ FDUD SRUARQR WHRUEGDU HDUQLQIVDQG GHAFDSMIQIDIQR WH4 () HYHRLL \KAK LGFRP HLY
QRAGMMEXWG\RXV $ GMCDAYHD ZHP D EHDCEGIVR HPRAIR P DUN VR P DINHADAIKHHIG R HOFK V[ CEGI HDOURXUNKDUAVIQD3) , &  LQWLYADVH Z HZ LaHRIQL] HDV
RUEQV LORP HDQ LQFUDHIQWHYDXHR WKAK \KDUHYDQG DVRUALQDY, RWDQ GHRUHDHLQ VKK YDOHVRWHH WOAMERAQRAY AHHG SURULGRUHDWYIGFOGHG LQ

LFRP H 8 QGHUHWHUHBRARD Z HP D EHUATXILHG 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 RIHIQFRSRDIROWDMANDME D/DFRRBGI RILIQFRERDIRY 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 ERNRA@Y HIQQVIGABMOING Z KHKMHURIRMHFRSRIDIRQP DNA/OQIRAOAMMEMRQ AU VKAK\ HIU, QIHHID DI RHIQFRSRDIRQZ LOEH
FOMIHGD/DE) & L PRHWDD R WH\KDWR \WHFRSRIDIRD P HDXUHGE, UH HIHFHWR FRP ELGHG YR SRZ HURUYDDH WVRZ GHG GUHA® LQBLHA® RUE\ DMIEARY
Bl 8 6 GKOWKRTHY $ 38 6 6KDUHKRTHJ IRAMIVSXERH LVDQ 8 6 SHIRQWDBRWHWHY CRMID RUFRQMUKANHD RUP RHR WHFRP EQHS YR SRZHJR DD
FOXA/R \KDJVR DFRSRDIRQR)  RUP RIHR WHVRIDYDOHR DOFDWAVR \KOWWVR DFRSRDIRY || Z HOWHWDMGDY/UBFHYLQ) DGHP HSGMUMEXIRQIURP D&) & ZH
Z LQEHUHNUHGWR LGFOGHVKAK QMIEXMRQLORXULQYHAY HONRP SO W CEGILGARP HUHDEBWR Z KHAMHUZ HUFHYHOQ CRADOAMUBMRY | URP \KFK &) & DUG\KK
LGFRP HZ LOEH\XEMPMR \WHS QOO0 LMIBXRQS HIXLHP HOADQG Z LOEHVENHRLQR CAFRXQVRUSXSRAVR WH 8 6 THEHIDOH AMVA

,FRP HIGFOMRQ/IURP D4 () RUD&) & Z L@EH? JRRGLGFRP H IRUSXSRAVR WH |, FRP H7THWBLRYIG-GWDMH  DUHGHIYHGLOFRIGHANRDZ W RUBXMCHNR
LA LOWRANY DG VHRXUMEYRUH4 () RARHE) & QMUEXM/AKEK LGFRP HVRXVLQWHVEP HVE] CEG IR Z KUFK \WHLGRRP HLVLGFOG-GLORXULGRRP H



) RHJIQH FKOQIHIDIQVDQG GWHVUHDT HG B\ XVIQ FROGHRARQ Z W FHUIQWOQDRARQVLQYRIIQ) QRO GRIBUGHEWHRXUMEY FHILQ I RIHIQFXULHGR. I XWMUHY
FROADRW | RIHJQPXUHR RSMRQFROWERV IRIHIQFXUHR |RZ DUGFRACAV |RIHIQFXUHIAHY RUSD, DEGVRUUHHYDEGY GHRP L[CDMGIQDIR HIQRXUHRA DUH
\KEMFVIR & RGHSURYIMRVWDAI HHLD® WHDAKFK JDLQVDQRG BWHYDVRUACD) LGFRP HDQG BWAVDQGP D D HRAKHDP RXQAWP 1Q) DOG FKDLCAMUR GMMEXWRY
VR RXAUMRANKRTHY $ Q. VKA WOQUDPARQWDNDUHQRAGLHAD UHIWS VR RXULQYHWR HONQVHRXUMEY SRME® LOFXGAQ) \SHXOWHPXUHIR SRIMRQVRUFXUHRA
GHLYDIYH/QRAKVHS | RUKHZILQ) SXUBRHY FRXTS XQGHUIXWWUH7 UHDKUL LHIXAMRQY SLRGXFHLGRRP HGRAZP R WHWSH/R 3 TXDI\ LQJ IOFRP H ILRP ZKIFK D5, &
P XWAGHLYHDABDW R LWDQQXDQILRWIGRRP 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 R UHFHYHIQFDWK RU E DQ P RXQAHTXDOM KLY RUKHIHOA HAMMEXWRQWP HAKHSH AHQEIHE@P MMRQ RQ FDW DYOLMEGH RIAMMEXRY , | 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 TXDALHG AYIGHIGLQRRP H' Z KIFK LV\AKEMPNR UGXAHGLDMVR 8 6 |HGHLDAGRRP HV ' IMMEXWRQVIQH FHWR RXURXULHWDQG DFFXP XOMG
HOUQLQIVDQG SUR WZ RX@S EHWHDMG [ LUXDVD LMAMUQ R FDSMEORWHH WOAR WH\KDUHKRGEH IV DAWWG 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 DBG VR TXDA\ DVD5, & B\ WHHIGR WHI LUK HOUWDAZ HIQMIGWR 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 HSOVUDD HEQHANKRWALP FDSMIDIOQVIQH FHWR WO HSQHARQY WP FOBABDRAAY Z L@EH\E CEGIDVREY LFRP HRS 6



BKOUHKREHY\R\WHH WNR RAURXUHWRUCFR® XOAGHLQQIVOGESUR W Z KHKMHUSOGLOFDK RUHQMINGLODEAWRIOKI/R RXUFRP P RQWRAN 7RWWHH \WONKRK
AVUBMRY/SOGE XVAR RUMDUHKRTHWAY H5DAQE YIGOODM/DHDMIEXEGIWR AYIGHIE/IURP 8 6 FRSRIDIRYYDIGFHMBQTXONLHGCRO 8 6 FRISRIDIRYY \KFK
AVUBMRY 34 X0\ I ' IYIGHIB/ P D EHHDILEG RUDPXUHNP [ LP XP \§f (DMR , QWY UHIDS WA/ DONASDAG\WDMAMUBMRY/SOGE. XVZ I@IHHDDm (RAEH
DMIEXEEGIVR G YIGHIG/00G \WHH RH JHHDD Z I@RAOD\ IRMH PO LPXP UDMOSSIFCEGIRA XOM\ 1Y ' IYIGHIB/ ' IMMEXWRQVR RUGHACBAMIDIDGY Z KIFK
DHIHHDD RUUDD HEQHNRQY \WP FCRAMIDIDQVIQH FHWR BT HSGHAKRWIMP FOSABDRAMY SURSH® WERIMGE. XVDvE FOSMIDIOQGAYIGHI/ Z L@EH\Y CEGIRD
8 6 GKOMKRE-LUD/GQ WP FOSMIDI Q/AKDAHPXUHO® \Bf CEGIDADP [ LP XP (DMR IQWHFDHR RXUMDSKRTHAY HGDAQRYIGOODM WIDGBWR \KHS 6
BKOUKREHIVKREQ) SHIRGIRUKY KHURUMWAKDU/R RXUFRP P ROWRAN DQG U DLEBWR Z KHKMFUSOGLQFDW RUMQMIAGLO DEAMRIDOFRP P ROWEAN * MUEXNRO/LO
H FHWR RUHDQQIVOQG SR IWI LN LOUHEFHDS 6 6KOUHKRGEHIDENMMGE]  EDLVIQVKFK \KOUHKREHIVAKDUAR  RXUFRP P RQWRAN DG O \MAKHDOWRG EDAV LY
WEAGWR] HR Z LOFROAMMACSABDI DQAR\KK 8 6 6KOUKRGHU

: HPD UWABQ\RP HRUDOR RXUUHID HEQHARY) \WMP FCBABDIDQVIQH FHWR BT HSGHAKRVIMP FOBABDRAAY BXVELI DMWHUARIGHE VDB DQDYD
3GHP HEAMMEXIRY  , QWDNDH [P RY RMHUFRQHDXHFY ZHZI@ED 8 6 |HEHDAGRP H\I ROWHUHBIGHS P RQMHIFK 8 6 6KIUHKREHUZ LOEHUNUHG\R LGFOGH
KLY KHURUMAKDHR \KHGHP HEGMUBXNRQLQLGRRP HDVLL VKOG EHHQIPAMID GMMEXMGVRWWHS 6 6KOWHKREHU DOGWHS 6 6KOUHKRTEHZ LOEHHON@G\RFIIP DRUHEW
HIXOOR KLY KHURUWDERFCEGIKDUHR WH\E SOGWHBROE XV, | \WHIP RXQAR \if WDADS 6 6KOUKRE-UMV\HDMGDVKDYLQ) SOGH FHOAKRHW KA \KDUKRE-URZ B/
RQWH LB DQAWMEXIRY \KFK H FHW/JHGHIDD P D EHUH XQEHGRURDP HGD/DRUMAWIOQNMKHS 6 GKIMKRTHIVRKHUS 6 |HEHDOGRP HWY REQIDIRDY 7KH
P RQMR WHGHP HEAWIBMRQGHR \KFK\I Z (OEHDEE-G\R\WHS 6 6KOUKREHIVOENRG\E EDUVIRUKLY KHURUMWNKDBVR RXUFRP P ROREN |, QRGHMR XM HWH
GHP HSAWIBMRQDSSURIFK. Z HP XWBLRYLGHZ UMW CRIFHVR RANKDHKREHY SURMWHH SUDIROR @D VOWUMHFRVHR \WHUHBYDQAY, CEGH HOU:  HFDQRAS DV

D0 R RXULQMNE HOVRP SI). \Bf CEGILGFRP HDVDGHP HEGMUMEXIR)

) RUSKBRAVR GHMP 1QQ) L Z KHKHWHS QOO0 IMMEXMRQS HIXUWHP HAADIMLHG I RUDQ \ HIUDQG L \WHIP RXQAR FCBAID) QA YIGHIB/SOG RAKDN HU Z H
PD XQEUFHIBQRALAP WIFH HBRARWDAD G YIGHIGWDAY SOGGAUQ) WHI RTBZ LQJ \B CEGH\ HIUDVL WKDGEHHQSOGGUQ) \WH\EF CEGH HIUQTXHWRY , | Z HP DNH
\XFK DQHBRIRY \WWHS 6 6KOUHREHUZ LOOWMIEHWHDAG DY BHFHYLQ) WHAYIGHIGLOWHE CEGH HIULQZ KLFK WHAMMEXINRQLYP DCH + RZ YHU D) GYIGHIGGROBGE XV
1Q2 AREHU 1 RAHP BHURU HAHP BHUR Q) FOBQED HOU SD CEGIVR RANKIUHKRTEHYR ARG RQD\GHAL LHEA@MLQVKAK DP RQK DG CRXDED SOGGAUY -DOMY R \KH
IROZ LY \ HOU Z LOEHWDAG DV WKDGEHQUFHYHGE, RXUS 6 BKIKRTUHYRY' HAPEHU R \WH\ HIULQZ KIFK \WHAYIGHIGZ D/GFOUG

© W UASHRAR WHUHQYHAR HOAWR GYIGHIG/ Ll D8 6 6KOUHKRTHURZ QAKIWYR RXUFRP P ROWEAN U IMMIGLOIWRZ QP H \WWHS 6 6KOUHKRTHUZ LOKDYHDBFDK
AMUBMRQY/ DARP DD BHOQMRGLQDEIURIOKIMVR RXUFRP P RQWEFN XGDWWHS 6 6KOUHKREHURSWRANR WHUHQMHMR HUWR GYIGHIG/E. GHIVHIQ DZ UMD
QRIFH\R RUAYIGHIESD 1Q) DJHMBURM\WHUHFRGAMR WHGH WAYLIGHIGRUGMMEXIRD $ Q. AMBMRY/UHOQMKMG Z LAGHYHWHDW U DOT CEGI\R\KHS 6
GKOUKREHU7KHS 6 6KOUHKRTHUZ LOKDYHDQOEWAGAE EDUVIQ\WWHDEIURDOWDHR RXUFRP P ROWHAN SXUKDHEWURKIK \WHUHQYHAR HOADXOORWWHIP RXQAR \KH
UHOQMMMG GMMEXIRY 7 KHDEAUWRDOWDHZ L@KDYHDQH. KRBQ) SHIRGFRP P HAQ) ROWH@ |RIBZ 1QJ WHE. RQZ KIFK WWH\KDUW/ DUHFHEWG\R \WHS 6

6 KOUHKREHV CFFRXQIV

, | BRLQYHARUSXUKDAH/ANKDUHR RAUFRP P RQUWHRAN KRS BEH RHWHUHRG MR DAMMEXWNRQ \WHSUFHR \WH\KDUH Z IO (FOGHWH YDOHR \WHQWIEXAWNRQ
+ RZ HYHJ \WH\KDUHRTEHUZ LOBEHWE HE RQWHGQWMEXWRQ DY GHAUEHG CERYH GASWWWKHI CRAKDAVHRRP LFDD WP D UHBUHVHADUHMOQR KLY KHURULW 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 RQAR JOQRURWZ LOEHP HDXUWHGE WHAIIHHFHERZ HQWK 8 6 6 KDUHKROHIVOGWMMG\E EDVMYLQRXUFRP P RQWRFN R DG \WHLEP RXQNR WH SURFHHDY
UHFHYHSLQH FKBQIH $ Q JOQDUMQI 1URP \XAK VOBRUAAVSRIMRQIHHIDD Z LOEHWDMEDVE&RY WP FDBMIRIDQRUGRWL WH8 6 6 KDUHKRTHIKD/KHBKLY KHURUW
KDWY 1 RUP RIHWBQRCH\ HOU 2 \WHZ VH IV LOEH FDWL LHG DVAKRWMP FEB\BDI DQRUGW + RZ HYHU B FDBAMBOBRWDUIMQ) |URP WH\DBIRUGVSRIMIRQR \KDWH



R RAUFRRP P RQWRRN KHG I RUM[ P RQKYVRUGIW Z LAEHWHDMS DV \WMP FDEMIDBRW\R WHH WAR WHP RXQAR FDEMBD) DQAYIGHBY BHFHYHG RUXQAMWMEX\MS FDEMED
JDQGHP HEUHHYHG Z W UREHRAR \XAK KDWY |, QDEAWRQ DTRUDSRWROR DR BWUHRIQ] HSXSRQDAVSRIWRQR \KDW/R RXURRP P RQUWRANP D EHGMVOTZ H5 L
RKHMDWH/R RAURRP P RQWRFN DHSXUKDHG Z KHEHMURXIK BHQYHIR HOAR GMMEXMRQVRURKHZ VH Z WIQ A VEH RHRUD\WMUAWWHGAASRMRQ

7KHP O IPXP (DMRQERY WP FCSMIDIOQVI RUGRQFRISRDMI SD HYLY , QDEAMRY LQBYIGONZ W P RA! LHGDEWMMG I IRWIGRP HY/IQH ARWVR
IQOWHFDHR P DWHGLQAVIGOY! LOQ) MQ® DG LOWHFDHR P DWHGLQAYIGOW LAY W-EODAMY QG FHMBQ IR DG WKWV DUH\XEMAAR 0O
DEOMRIO WY ROWHUE QHAQYHAR HOAGFRP H' Z KLFK JHIHDD LGFOGHYIUWRWLGRRP HIURP LQAMMWGEYLGHB/ DOV UR DO DG UHQNV DOGGHACBAIDIDGY
RNHADQRHMIQIP RQVHAGHS | P WIGHVRUBMGHARY  WBAEGE FHIBQGHERIR)Y DIRTEGR\KEK LFRP H &RSRIDMS 6 6KIUHKREHY FXUHI® DUH\KEMANR
8 6 |HEHDOGHRP HWY] ROCGHACSMIDIOODAD  UIDMOBROSSOHG\RRAQY (FRP H 1 RQFRSRIDMS 6 6KOHKRTHYZ W GAAFDSMIDRIHYI RUD\ HU LH  FOSABDRWAY
LOH FHWR FCBMIDIOQY JHHID PD GHEMNXS\R R \KFK G/ DIOQMNHURBEQY LGFRP HHIRK\ HU

$Q HNVCEMIORWH/R DQRQFRERADMS 6 6KDWKRGHIQH FHVR JHHD® P D BEHAWHSIRZ DG DG XVHE LQVXEVHIXHY HOY/ DY SIRIGHGLOWH& RGH
&RERDM8 6 6KDHKREHYIHHDOD P D (RAG-GAENQ HACSMIDRAAYIRUD\ HOU BEXWWP D FOUWY - BDAN \XAK GWHY I ROWUHH\ HDW/RUADW | RZ DB VXK GWHY I RUILYH
\ HWY/

8 QE-UCSSIFCEGI7 UDAXY WIXDIRY/ UL D8 6 6KIUKREHIBFRIQ] VDARWZ MW IAS-FARVIBVR P IARORIP RHIRUDQROFRERDMS 6 GKIHKRTEHIRU
P LAIRQRUP RIHIRUDFRIERIDMS 6 6KIUKREHIQD) MQIGIE CEGN HIU RUDIUDMIGRWRYHUDARP ECDIRQR \ HIY \WHS 6 6KOUHKRTHUP XUNIBIZ LW \KH, 56 D
AVFRXUH\WBAP HWRY) RP " WHV8 6 GKOMKREHYR SRWRIRVHRAUMEVDHIQP D) FDAVH AF-BIMG | URP WY/ UHSRUIMY) UMTXULIHP HOABEXAKQE-UPXUHDA XLATGFH
8 6 GKOVKREHYR D5,& DHQRW A-BMG ) XMMHIXIEDGFHP D H \WIGWHPXUHOA A-BIRIURP \WLYUERIY) UTXLP HQARS 6 6KDWKRTHYR P RIMRUDTS , &V 7KH
| CRARDAD GRWLY U-SRUBEG XQGHANHVH U XORQY GRAVQRATH HAAKHGI DOGHAMP LODNRQR Z KHKMHMHY SD HIVWHDR HOWR WHERWLYSIRSHUS 6 BKOHKRTHYAKRXTS
FROXOWHURZ QVY DGYVHYWAR GHAMP LCHWHOSSTFEQW R \MHHUHXDIRY/LQQIKWR \WHULQEYLGOCAURXP \WHFRH

: H RUWHCSSIFEGIZ WWKREQ) DIHQVZ LOHIG\WR HFKR RXUS 6 GKOUHKRTHY D/SURP S® DvSRWMEGID\MMHHIGR HIFK FOBQELA HIU DQRIFH USRI \KH
P RQNVLFOGAEBIQWWAK 8 6 6KIUHKREHIVE CEGILGFRP HI RAXAK\ HIUD/RBEQ@Y LGFRP HDQGD/@Q) \WP FCBABI 00 , QDGIAWRY WHI HGHIDOA \WMV/R HIFK\ HOU
AMMEXNR)VIHHID Z IOFHWERIMG\RWH, 56 LGFOQQ) WHIP RQAR AYIGHG/ U D) HDIEBIRMH PO IPXP DM ' IMGHB/SOGE XVIHHDD Z [@RNEH
HIJ LEGH RANHAYLGHIG UFHYHSE GHEAUWRRAHSUH HIHQIDOR]  UDMCSSCFCEGWR A XOM\ 1Q) ' IGHIBYEHFDAHRXULGRRP HIHHDD Z LAGRARQMAR GYIGHGY
" IMMBXRQV/P D DR EHVEMANR DEAWRDOWEM GFOCD0G! RUHIQWT H/G-BHIEQ) RQDS 6 6KOKREH Y SOIMEXTNMDIRD

: H RUNHICSSIFEGIZ WKREQ) DIHQVP D EHUTXUWG\RZ MKKRTS 6 |HEHDOGRRP HY 2 ELANKGS Z MKRTQ)  1URP DODAMMEXIRQAR FHMIOS 6 6KDBHKRTEHY
L Z KRIDOR I XUIWK XVZ 1\ DFRWHAAE SO HUGHQILEDNRQ QP EHURUD FHWWLFDMWWDAKAK \KDUKRGE-ULYH HP SWURP ECANYS Z MWKRTQJ RU L Z W UAGHRAR Z KRP \WH
56 CRNLEVXVARDNKAK KDUHRTH XUMKHG DQLCFR PR SD HULGHVFDNRQ QP EHURUI DGGVR SURSH® UHSRWAHNIQIQM MG AYLGHIGLRRP HRWH, 56 DGR
WASROG\R QRIFHAR KD | HPAS QLOAYIGOIMY SO HULGHONFDBRQ QP EHULY.JHHIDE KLY RUKHNRADOWHRUMW QP BHUS Q TP RXQIZ WKHBXQGHUETNXS Z WKRTLQ)
LVDERZ H5D/DRUHEVWI DQNWHS 6 6KDBKRTH VI HGHIOGRP HY ICELOW SRMG-G\WDASURSHULG RIP DIRQLYSIRMG-G\RWH, 5 6

8 6 \KDUWHKROHY\WWDMRG\WHURRP P RQWRFN WURXIK | RIHI Q CFFRXQVRUIQM P HADUHYZ LOEH\EWMRAR S 6 Z \WWKRGQI \Bf DADUDMR RQAYIGHG/U AHIRQ
AVFRXUHUHMXUP HOVUHDMGWRS 6 CHFRXQNVDHQRWNDIN LHG



70 DARQR 700 ( [ HP SYBKDUKRTHY

$ 8 6 GKIUKREHMDAWDW H HP SWRIDQ] DARQIRUS 6 |HIHDOGERP HVY SXUBRWAYDG\WHIH RIHJHIHIDI H HP SWURP 8 6 | HEHDOGFRP H\E DARQP D
QHYHWHBWW EH\XEVRWR S DARQVR\KHH \WOARDAY FROUGHBG\R GHUYHXQUADMG EMGHME] CEBGILFRP H 38 9%7,”  7KHAUWFWRIGEME DI HHP SV8 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-EWEHNZ LOXRABHDMIEXAMGVR DY H HP SV8 6 GKDBKRTEHU7KHHRUIA DVIf H HP SV8 6 6KOUHKRGEHMRXTS QRAEHWHDAG DY/ HIQQ)
LCFRP HIURP 3 G-EWILCDRHGSURSHW  DOGAYIGHIB/Z HSD \KRXTS RAEHWHDAG D/2 XQUHIDAG G-BNCDF-GLGFRP H \RBO DVDUAXOR 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 RWDIHSRRY Z KIFK Z HAR (RAPAUHO® STQWRGR \KDNFRXGSUAXOVODWY H HP SV8 6 6KIHKRTHUIUFRIQ] LQ) LGFRP HWDZ 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
AUBMRQ/DHGHIYHG I URP \RXUFHASHAL LHGLOWHE RGHI RAVXAK AYLGHIB/D0G UL FHYEQRK-UBTXUHP HOVOUHVDM LHG 1 R DAXUDGRHFOQEHSURYLGHG DAR Z KHKHUI)
R RUGMUEMRY/Z LQEHU-SRIMG D/HILEGH RAMYH HP SR |, | \WHAMUEMRQY/DUHH | HRVHD FROGHAMGZ 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 L) DIHMSURARWHUFRGAMR \WHH VWAYIGHGRIGWIEAR) 6HHE WP F * HAUSWROR %MQHN ' IMGHEG
SHOMWWHYB @Y |, | WHAMMEXNROLYDAMMEMRQR RXULQYHAR HWVRP SO0 W] CEGILGRRP H LVGRABRIMGE. XVD/DWRWALP FOSMIDI DL.QVAYIGHIGRUQMIAY
UHDAMG QYIGHIG DG W QRN | HRWHD FROGHAMGZ DS 6 WIGHRUBAMGHNVR WH1 RQ8 6 GKOMKREH RUL WITXUWHGE DQUSSOFCEGILGRRP HVY WDV LVRW
DMIEX\EEGIVR DSHIP HIWMIEQAP HOWP DQRIGHGE, \WH1 RQ8 6 GKOHKREHUIQWHS QIMGEVBAY \KHIP RQAEMMEXMS WWHH \WONR RUPXUMDNRUCFRXP XA
HIQQVIG



SIRIW Z (OEH\XEMPARS 6 ZIWKRTQI Y DAD  UDM RUGZ HUDMSURMG-GE DQSSIFEGWDN COGRID \WHGHANWMM TP RXQIZ LOEHUHQMAGLORXURRP P RQ
RN 7KH1 RQ8 6 6KOUKREHUZ LOKDYHOQDEWMAGMY  EDVYLOWHDEAWRICFRP P ROVKDLHY SXUFKDHGWURKI K WHUHQYHAR HONATXCOR\KHIP RQAHQMIMG 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 RAKDAUHLQE YIGOWKDADHSHHAQWHS 6 IRJ @ VRU
P RUHGXUQ) D\E] CEGH\ HOUP D EHG HIHWURP WRHGHFUEHGKHHO 1 RO8 6 6KIUHKRGEHYDHXUIHGWR FROXOWHLMY DGEYIVAYZ W UAGHRARWH SURFHBUHIRU
FOIP LY WHEHHIWR DEZ HAW-DN UDMOQG\WHOSSTE@V R |RUHIQW HY

1 Z HAWEXM RUGHNTBABD) DQVIQWHIRP R GHHP H3 UDKHAXDQCRXCOGMMEXIR)Y D1 RQ8 6 6KIUWHKREHUZ LOEHHIMBGRDS 6 |HEHDOGRP H\N FUEWRU

I UH XQGHNXOOR WH\KDUHKRGEH S DERFCEGIVKDUHR WHAE Z HSD. RQ\KHFCSAB) QY GH-P HEWR KDYHEHHD GMMEXAG , QRGHMR 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 HVEf UMD ) RUDFRSRIDM1 RQ8 6 6KIUKREH QUWMEXIRY/ ERK CRMIDQGGHP HG  DOGIDQVUHD0 HEXSRY

WH\OBIR RXUFRP P RQWWRFNWKDADUHH | HARYHD FROGHAMGWRDS 6 WIGHRUBMCHVP D XQEHURHYIIQAURP WEFHY EH\KEMPAR D) DEAWRIC EUIGFK SUR WA © DD
(DM RUDADGZ HADML SIRMG-GIRUE, DQCSSICEGIWDN $ FFREQIO LM HONQWHWKDP D QRAEHDGMEG! RUDL RQ8 6 6KOUKREH

: HP XWHHDD WERWRRXUL RQ8 6 6KOKREHYDGWH, 56 WHIP RXQAR AYIGHIE/SOGGAUQ) HIFK FOBQEU HUDGG\WHIP RXQIR 0Q \f Z WKHTS
,QRUP DIRQUBRY UATXLUP HWP DL HYHQU (RZ WKRTRQY Z DVUATXLUHG EHFDAHWWHAMMBEXIR)YZ HIHH | HRYHD FRIGHRMGZ WWH1 RQ8 6 GKOUKRTHIV
FROGAMR DS QUMGEVIAM/\WICHRUBXMQHVRUZ MWKRTQ) Z DV HEAHGRUHIP L(DAGE\ DQUSSOFCEGILGRRP HVY WDV 7 KWVIQRP DARQDBRP D BHP DEHDYDMEGIXEHID
\GHALLLE WDV RUDI UHHP HAZ W WHAE] DAKRUMEVLQWHFRXQUY LOZ KIFK\WWH1 RQ8 6 6KOHRTHIUWAMGY/RUYVHIEEDKHG 8 QG-US 6 |HHIOGRRP 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 QRSSO R GMMEXIRQARDL RQ8 6 6KIUKREHUR RXUFRP P RQWHAN SIRMG-GWH1 RQ8 6 BKOUHRTH XUMKHAR XVAKH BTG FHWLIFDIRQ DAR W
RO8 6 WMV \WAKDVE\ SIRVIGQ) DYDIG,56 )RP : 9% 1 ,56)RP: %1 ( RUS6)RP: (& RUANIQRMIWHTXLP HIVDHP HAVCNKS Z LKKREQ) 1V
(RATQDEAURION EXWDQEHFUHIWGDIOQMDL RQ8 6 6KOUKREHIVIHEHDOGRP W DQGP D EHUH XQG-G\RWHH WQMNHXOVIQDQRYHSD P HAR \§f DQGWH
CSSURSUDMLQ RUP DARQLVAP HD \XSSTHG\R\KH, 56

1RQ8 6 GKOHKRTHWAKRXGFROXOWHURZ QW DOMHYZ M UAS-FAR\KHS 6 |HEHDOGRRP H\Y DOGZ WWKREQI \If  DGWEBM GFOCDGG! RMIQW FROHDHFHY
R DQLOYHKE HONQWH\KDLY

) RHIQ$ FFRXQND &RP SIDOFH$ 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
CFFARQVKHTSE, FHEQ\SHALILHES 6 SHIRYY RKHBE |RHIQHMMANKDNKDYHRHIBQ\VGHAILHGS 6 SHYRQ/D/AKEWEQMIRZ GHY RU LU UMGHIQDMUMGRIRQWDKD/
HOAM-GLOR DOLQMIRYHIP HOBCDIUH-P HOAR, * $ Z LK \KHS QUM 6\BAM VR FRTBPNDIGE \KDUH\KK LQ RUP DIRQ DQG DUHLQFRP STOFHZ W WHWMP VR KK, * $ DOG00
UHDAMG @ VRUBH XDNRQ/LP SOP HUY VKK, * $ 7 KHWSHVR LGFRP HVEMPARWHM] LGFOGHS 6 \RXUFHLQMIAMDOGAYIGHSY ©  KIGIWHE&RGHZ RXGEOOR WXULH
Z MWKREQ) RQSD P HOVR \WHIURWSURFHHGYIURP WH\DBIR! DD SURSHWW WDWRX@GSURSFHS 6 VRXUFHIQMIMRUAYICHIE/ \WHS 6 7UDXY ' HEDWY HOAKDVIGEFDMG
IWLQANAR HIP LODMWLY UM HINQVKEVHTXHABURSRVHG U XOMRQY Z KLFK WMDY SDHYP D UHD ROWHSURSRVHG UHI XARQY XQM LDOU-I XODARQY DHIWAHG
7 KHLQ RUP DINRQUATXLLHG VR EH USROG LFOGHY\WHLGHINY DG SD HULGHQIWLFDIRQ QP BHUR HIFK CRFRXQIKRTEHMDAY DVGHALLHGS 6 SHYRQDQGFHMEQI LGADD
L RUP DARQDARFLDAG Z W \WH KREEH I/ CFFRXQW, QDEAWRY \WEWRWR FHMIIOH A-BIRYY \MYGIMMMRODORIP SRAVD  Z WKKREQ) RQAHMIQSD P HOMR FHMEQ
| RUMI QHMAAKDADH QR CDCRDCLOAMMANRY XQBWWHI RULIQHOMY FHWIHARDMERY RWOHDIUDMMID 8 6 RZGHMDAY



D\SHAILHES 6 SHYRQRUSIRVIGAKHZ MKRTQ) DIHZ WIGHOM LY LQRP DIRQROHIFKJUDMMID 8 6 RZGHAKDAVD\SHAILHGS 6 SHIRD ' HBHOAQ) ROWH
WIMVR DEHH LADCRZ GHUDGG\WHWEMYR WHLQMP HADUHAMURXIK Z KIFK WH - KRG\RHUMKDVR RXUFRP P ROWRAN 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 KLY SIRSHRMYARQEIQVDVXP P DY R RXAUFARP P RQWRAN SUH HUHGWRAN \MEVRUSWRQ U KW G-EWHRXUMW Z DUDQWVBGXQW 7 KRAH\XP P DUHY DIHQRNP HOQAREHD
FRP SBIMGHAUSWRQOR HIFK VHRXUW + RZ HYHU WY SURVSHRMY DG WH CHARP SDQ) LQJ SUIRSHRMV XSSP HAZ LAOGARUEHWHP DMUIDOM P VDG FRQAMRQY | RUHZRK VHRXUWY



' (6&5,37,212) 285 &$3,7$/ 672&.

7KHIRGBZ QY GARUISIRQLY EDHG RQUHBNYDQVERWRQVR \WHO DY @QG* HHDRRSRIDIRY/ [ \WH20 * &/~ DIGRORXUFHWIFDMR LGFRISRIDNRQOGGE @2 V 7KLY
WP P DY LVQRACHRHAOU® FRP SBIM DUGZ HUH HA RCRWHO * &/ DOGRXURKDIMU \WH? &KDUM)  DQGE\ @7V WH3% @ZV | RUDP RIHGABIGGGAFUSIROR \WH

SIRVIMRQVNXP P DU} HsBHBRZ
& DSIMUCEWAN

8 QAHMHWP VR RXUSKDNM RAUDKKRU] HSWHFAN FROUMVARBD R P LROWKDWH/R FRP P RQWRAN SDUYDDH SHMDH DIGQRWKOWR SUHHIHGWRAN SDU
YDOH SHMKDOH $ VSHP IWWGE WHO * &/ RXU&KDWWUSUIRYLGH/\AWDADP DVUMY R \WHHQNHYRDG Z WWRAWIQ CRIRQE. RAMNKDHKRTHY P D, 0P HIG\WH& KDY
1URP WP HWR\P H\R LGRB-DVHRUGHRUHDHWH DI J U DM QXP BHUR \KDW/R - WRAN RUWHQXP BHUR \KDWR WRANR DR FOWRUIVHIHKDAZ HKDYH DXAKRUMY R WXH 2 XU
&KDIMUDOR SIRYLGH/WDAWHYROGP D FDAMI RUUHFDWMI DR XQWXHGWKDBWR RXURRP P RQWRAN LOR RHRUP RIHFDWH/RIVHIHVR FRP P RQWHRFN RUSUH HUHG WREN

B VARG RURKDILQ) \WHSUH HIHAHY/ FROYHMRQRURKHUWKW YR SRZ HY UHAMRNRY/ RUCP MRV DV\R GYLGHBY TXOI LFDNRYY RAMLP VRUFRAWRYVR UHEHP SIWRQ
R \WHWKDH/ 8 QW WHYFRDGGAMP LCH/RIKHZ VH Z HZ L@IWXHDDWKDBHVR RUMKBAN LOXCRHWIFDMG | RIP

1 RHR RAUMKDH/R FRP P RQWRAN DUH\XEWRVR | XOKRHUADGY R DAVAAP HOV MANQ) 1XQGSIRIMRYY REQ) DNRQYRUSRMANDOICH N DWRADMSZ W RZ GHIKIS R
\RHVHRXAUW QRAUGFOAQ) LOYHIR HONIMNY

7KHIR®Z 1Q SHWHIVRXURWBLAEQ) FDAMH/R VFHRXUMW/D/R 0 DK

$ P RXQWV

2 XWEQEQ)
$P RXQM HBE\ ([ FOMYHR'$ P RXQW
$P RXQV 8 VRUIRU2 XU +HBE 8VRUIRU
7IMBIR &DW $XWRU] HS $ FRRXQV 2 XUS$ FFRXQW
&RP P RQ6WHN 2
&RP P RQ6WHN

8 QEHMHWLP VR \WH& KDL DIDKDUVR RXUFRP P RQWRFN KDYHHMXOOUW KWDAR GYIGHIE/ GUMEXNRQ/OQG YR OQG Z KHOWH DHIMKHG Z L@EHG®
DAKRU] H3 YDIGD IMKHS | X@ SOG DG QRIDMHRED! ' LYLGHIB/DQGAMMEXMRY/P D EHSDGWR RANKDWHKRTHYLL D/DQGZ KHDAKRU] H3E WHYRDLG DG GHROBHGRAW
R IXQ5/®I0D DOMEGIWHHRJBKOWYR RXUFRP P ROWRAN KDYHQR SUHP SWH H FKOQIH FROMMRQRUBHE-P SIWRQ UL KWDQG\KOUHKREHY JHHDW KDYHGRCSSUMD
WKW 2 WHAKDQDVGARUEHGEHBZ \KDUW/R RXUFRP P RQWRAN CUH1 UHHD \MDQU HIIE®! H AHBWZ KIHUHWHUMEOS HULY UMMERG B | HEHIDCDGGE WEAMVHRXUMEY @ VRUB
FRUUPADQGH A-BAKDMOQRGEHMR DR G\WHSRWELDN \WDARXUDMHIVFRXG EHWHDMG D/2 SOQDAHN ZHP D BINXUHI). SHIRQSURSRUQ) R CFTXUHVKDUR RXUFRP P RO
IREN R XK VKAK L RIP DBRQDVP D EHQHRHADY VR GHMIP LGHZ KHRHAKAK SHYRQLY DYHH VB @0, QYHIRURUD FROMRIGY) SHIRY UANIFWRUSURAEVMBOI HYR \KDUW/
R \KAK VBAN RUBHEHP DO RAMBIAQ) VKDB/R WRAN | ROVKAK SUFH DG RQVKAK RKHAMP VDG FROAMWRQ/DVP D EHGHMP IGHSE, RUDAHAUHRNROR \WHYRDG

, QIWHHYHIAR DANXENRQ GWROXWRQRUZ LQAQ) XS HIFK WKOHR RXUFARP P RQWRFN Z RX@ EHHNGBG R \KDUWHUWDRED QDR RAUDINWDNDH®I DD DYDOE® I RU
AWMEWRQDWIZ HSD RURKHZ 1VHSURVCH I RUDDG-EW DG RMHUICH N DG WVEMRAWR DR SUH HHQIWDOWKWR KROHYR RUSUIHHUHGWRAN UL DR SUHHUHG WRANLY
RAMBACQ) DAXAK WP H 6 XBVRAR\WHUWKWR KRGHYR DR RKHJFOWRMUIHVR WRAN HRK WKDHR RURRP P RQWRAN LY HQIW®G R RCH YRIMRQ DOP DALY/ \XEP [WHGR
DYRMR RAUNKDHROHY LFOXAQ) WHHBRNRQR GUHRRLY DG \WHWKDUHROHY Z LOSRWAX WHH FOMYHYRWY SRZ HJ 7 KHIHZ LEHCR PXP XOWH YR LOWHHBRIRQ
R GURRY &XP XDRYHYRIWY HON@Y DVKDUHKREHMD/P 0 YRMWYDVHDOY\WHQP BHUR YRV Z KIFK WK KROHUZ RX@ EHHQIV@G\R FDWRUWHHBRIRQR GUHRRLY/
PXQABIHGE WHQ®P BHUR GUHRRLY/ R EHHPRMG DG DARZ V D\KDUHKRTHMR FDMD SRMRQRUDOR  \WH\KDUHRTH IV YRV | RURGHRUP RIHFDQACOMVI RIMDVRQWHYROG
T WKRXAWAEP XDRYHYRIY  DP LGRIMWY \KDUHKRTHUP D GRABHCEGIVR HBRADVP DR GUHRRLY DY WH KDUHKRTHUZ RX@ EHCEGIVR HBRM BXP XOWHYRIMY Z HHSHIP WHG
6XBVRAVR \WH\S-HADOWKWR \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 QEHMHWLIP VR RXUS KDL WHYRDGP D DAKRU] HXVR IKHVKDUAVR  SUH HUHGWRANLOQRGHRUP RUHFDWHYRIVHUEY Z WRXVWKDUHKRTEHUCSSURYCO 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 DCHZ WK UASHRWR FRP P RQWHAN DOGEH RIHDQ SXUKDHR FRP P ROWRAN LY/P DCH VKA SUH HUHG WRAN RO HAHU
Z I\ DORKHM-QRNVRXUMEVP XWERW] FHHGOOP RQMIXIOR R RAUNRBCDAHVIMIGHEAMY WHIP RQAR KK GYIGHIE 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 KREHYR SUH HUHG WHN Z RX@S EHUTXULHG\R CBSURYHD SURSRVOOL.QYROLQ) DSTQR WHRUIDQ] DARQDGYHYHD O HRAMY \KFK HRXUM¥Y/

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 @IGAY SHP IWDO [l OQGFRER DARQWR LFOCHLQIWFKDWUD SIRYIMRQHIP (DAY \WHITEOV R IWAUHRRY DGR | FHYARWHFRSRIDIRQDG W
\KIUHKREHYI RUP RH @P DIHVH A-BWRUACELDN BAXKAY |URP D CRMDOMFHSWR DQLP SURSHUEHH IWRUSIR QP RH. - SURSHW RAVHYIFHYVRU 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-UFCSCRMNA XQBW/ MY FIEEQKHGWDN  \WHIFWRURP DMRQR \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 XQBWLQHWHUFDHDFRUWREHYLQE-P QILFDIRY DIG\WHORD |RUH SHRAY , QDGAWRY 0 DY @QGAY. SHIP IWDFRUSR DIRQ\R DGYDFHUWDRIEGIH SHOAARD
QAURRURUR | IFUXSRQWHFRISRIDIRQVUHFHSR D DZ UMD LUP DARQE: \WHAWRRURUR I LFHUR KLY RUKHUIRRG DM EHIH \RDAHRAKHKDYP HANHWEEIGR
FROGANHHADY |RUGEP QIFDIRQE \WHFRSRIDIRQDG E DZ UMKDXQEHMING B\ KIP RUKHURURQKLY RUKHUEHKDOD\R WD, \WHIP RQMBOGRIHP EXUHGE \KH
FRISRUDIRQL WA/XGIP DMD GHMP LGHGWDAMKHWEEIGR FRIGANZ D/QRP HV

2 XU&KDUMUREQIDAM XV \KEVAAR WHIP MIRQ/R 0 DY OGAY DGWHUTXUP HWR WH  SPMRIGEP QI D) SUAHWRUIRP HUGUHRRURUR ILEHU
) LQAYIGO KR Z KIGIDAURRURIR | LEHUDQG DAKH&RP SIQ VUHNXHXMAHYH/RUKDAVHYHG DCRMHUFRUSRUDNRD U-DOHWEAMLOYHXR HOAUKWSDNGHIKLS TP MG ATEL@N
FRP S0 NRLQAYHDMUH WWKWVHP SE HHEHH IVWBDQRURKHUHIM SUMVADYDQUHARU RN LFHU SDNGHU P HP BHU P EHURMWKVMH RU \WHS GIVFURUDQ R WD LCDMY
DAY D/DQDIHQNVRAKHERP S0 |URP DOGDIOQAND FOIP RUCCELOW R Z KLIFK \WHSHYRQRUHQIMV P D EHFRP HVKEMPARUP D LGPXUB\ UHDRQR \KFK SHYRQVAVHYEHIQ
WDWFCECAW DQG\RSD RUBHP EXUHVKAK SHYRQVUHDRIEGIH SHOAYDVIGRXUHELODGDIFHR 1LDOAVGRMROR DSURFHHAQ) 7 KHHIGEP QULEDMRQUIKWYHAV
[P P HADMD XSRQDQLQAYIGDOYHPRRQDYDARRURR | IFHU, QIFFREDGFHZ W WH - $ PMKH&RP SIQ Z LOXRAQEP QI D) SHIRQIRUDY. CCELOW \R\KHH WOV
WDAKAK SHIRQZ RXGBEHVKEMANR. UDROR \KAK SHIRQVZ LEDXCP IVFROBAWEDGI W JURWGHI @I HFHRUUHANDWAMHIOGR \WHOAMY LORYHGLOWHFRIGEMR KLY
KHURUWR I LEH

0 DU OQG/ ¥ DQG&HIMQE&KDUMIDQGY8 @F V3 LRIMRYY $ QA7INFRYHIO HDXUAY

0 DY @XGMY. FRQEQ/ DG RXUKDIMUDIGYA Y VOOR FROMQ SIRYIMRQAKDNRXGP DNHIWP RMGL | LEXOVRUD SRMMITFTXUHAMR CFTXUHXVE. P HIQ/R D\WIGHU
RIHJSIR \ FROMARURKHE [VH 7 KRHSURYIMRQ/DUHH SHRAGVR GMVARXUD) HAHWEQ PR YHVIN-RYHUSUDAAHY QG LDGDOMEN-RYHUELG/ DGR HFRXUDI HSHYRY/
VHHNQ \ROFTXUHFRQURCR. XVAR GHIRADAMI LIKZ W RAUVRIG 7 KRHP HDXUAP D GHI - GH HURUSUAYHADWEQRMRQ RUD KO HLQ FRQUROKDAP LI KWRKHZ VHEHLQWH
EHNQMIMVR VKOBKRTHY :  HEHIHYH KRZ HYHU\RDAHEHH IWR \WHHSURVIMRQVRAR HIK \WHSRMMOGMIGDQM /R GVFRUDILQY D) \KFK CFDXAMMRQSURSROY
EHFDOH [P RY RMHAMQIV \WHYRDGY CELOW \R GIRMDMVKEK SIRSRDP D 1P SURYHWHUMP V/

8 QEHO * &/ DO DY @QGFRERDIR)IHHID FOQRAAWRYH [P HIGIWFKDW P HIH FRORIGDM FROMWORDRMHUIRP R BXMCHVHIMY \HODORU
KBTI DOR IWDMVRUHY DIHIQDWEMRY \KDHH FOQHXQBW G-FOBGOGYMEGIE \WHFRSRIDIRQVERDGR AUHRRYDQGISSUIRYHEE \WHD WP DIYHYRMR
KDUHKRTHY HQWBG VR FDAMDABDNAE R WILG/R \WH YR HMNBG\R EHFDWRQWWHP DARUS 0 DY GQGFRSRDIRQP D SURVIGHIQIWFKDIWLI RUCSSURYDCR \WHHP DNYE, D
GWHURLIUDAUSHAQIIH EXWRMBWAKCQDP VUMW R DOR \WH YR HINBGWR EHFDIRQWHP DL 6 XEMRAMR FHAEOQH A-BIRVAVPWHGEHDZ  RXUSKDWWLISUIRIGH/
IRUCBSURYOCR WHHDRIRQ/E, \WHDH LUP DAYHYRMR \KDUHKRGHY HUMBG R FDXDP DUV R \KH YRAMY HQNBG\R EHFDIRQWHP DL

6XBEMPVR FHIOQH F-BWRQY SURVGHGLORXUE KDY \WHDH  LLP DRYHYRMR DABDXY R \WH YR HQN@G\R BEHFDXWHIRO Z W WHKRTHYR HFK FDWRMHIH/R
RXUMBAN YR D/DM-EDIDMEDW LQDEAMROWR\WHD I LLP DRYHYRMR DABDXY R \WHP HP BHYR \WHYRDG Z LOEHQHRHADY WRHIHAAIQ R WHIRWZ Q) CRNRQY

$ D0 OPHIP HYMRRXUS KIWAWLAR 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 ELDIRQLYCBSIRYHGE, DABDIV R RAUFRQIMXQ) GUHRRLY \WHSURSRED WBQLRNRQ RUBXMGHNV FRP ELCDIRD
PD EHISSRMHGR® B \WHYROGOEE U GRHADY  WH\KDUHKREHY D/RKHZ MHZ RXGEHUTXUGE. CESTIFEGIQY. RXUSKIWUDGGYS OF VVZ KRNI DLGVR \KH
\XSHIP DNRUMY DSSURYDOUTXUP HOVGVAXWWHGERYH $ 2 FROMXQI GUHRRL 1V GH LGHGLQRXUE KDIMUD/DALHRRUZ KR L LVRAIQIQMIMMG SO P HIQQ) DSHIRQZ KR
KDVRUSURSRAVVR HQAMULQR DEXMGHWFRP ECDIRQZ MW XVRURZ QYP RAWED R O FOWR RXUMEFN RUDQDH LIDMRUDDDARADMR DQLQAAMG SO DQGZ KR KDY
EHHODP HP BHUR \WHYROG| RUDSHIRGR DABDWV P RQKY RMQFHZ HARP P HFHGRSHDIRYY 1L WD/SHIRGLVEWAKID P ROMY RU L LVDVKFAHWRUR DFRQIMXQY
QAUWRRUZ KR LY RATDLQMIMMG SOV RUDQDH LADMRUDD



DARADMR CQLQMIMMG SDWV DG LY UHFRP P HIG-GWR\KFAHHG DFRQIMXQ) AUHRRUE. DP DVUMW R \WHFRQMXQ) QURRYAKHDIOR! | LFHRUYQRP LDAGI RUHBRIRQE. \WH
\KIUHKRGHYE, DP DVUMW R \KHFRQIXQ) QURRYNAKHDIQR T LIFH RU LLL LVHBRAG\RWHYRDGWR EHDFRQMXQ) GUHARUE. DP DMUMWY R WHFRQIMMQ) GLHARYWHDLO
RILFHOGGEZ KR LY RATQLQMIMMG SDW RUDQDH LIDMRUDARADMR  CQLQMIMMG SO

2 XU&KDWMUDOR SURYLGA\KDAKHIROG LY A YIG-GLORKUHHFDXAY DVGHID HIXOOQM] HDYSUIRNTE®! Z W HIFK FOWR GUHRRYAHYQ) | RUDMEIIHMGWUH HU
WP $GIURDD \KEVRARWHUIKWR KREHYR RHRUP RHFDWH/RVAIVR 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-SHIGHWEURRLY | RUYDFDGRHVUAXKGNY |URP WHUHP RYDCR DAUHRRUE, WH\KIUHKRTGHY D600 GHZ O FUDAGGUHARIKLS UAKANY |URP 0D
LCFUDHIQWHM] HR \WHYROG PD R EHILGBGE YRMR \WHAWRRYAKHDIOR | LIFH HHDU GWWIQDTXRXP RUB\ DVRBIUP DQQ) QURR 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 \RCFTIXUUHXY 0 DY @QGQY. DG RXAUSKDWMIDRG 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 00 SHYRQ LFOGQ) D) 2P LG WG RIHU P XWWRP SO Z W WHSIRMRQVR 5HIXOIRY ' R \KH

( [ FKOQHS PAKDZ RXQS EHISSTFLEGIL WHWWOG-UR | HUZ DI RUP RUH\KDD! LYHSHFHOAR WHRAWERAQ) KOV LFOGQ) \WHQRIFHDOG AVFBRKUHUWTXLP 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
QRARP SIDH

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 EHCEGIVRVENHIRNRQ DY D\KDUKREEH \KFK DVHBRMY G GLHARLYRUCSSURMGQ) DP HIHU RQD DADGX® FXBG\KIHKREHYP HAMY DOGRAB Z UMKD
FROHQWT KHSIRYIMRQVR . RXUSKDUWAUUATXLLGY WDAKHAURRYP D EHUP RMHGRID | RUFDAHDIGR® B\ WHD LUP DAYHYRMR DABDXWUH XOUMYR WHYRM/HON®G
R EHFDMWHH.ID LOWHHDRIROR GURRYZ LODBR SUYHNKDHKREAY I URP P RIQ)



PP EHVALHRRLYH A-BWRUFDOH DG XSRQDVKEWIQACD | LUP DAYHYRM , QDEAMRY DIKRXIK \WHDGYDEFHQRIFH DG LG RP DARQUATXILP HONVLQRAUA @ VAR QRAILYH
WHYROIGD) SRZ HAR GAOSSURYH\KOUHKRTE-UGRP LADINRQY| RAWHHBRIROR GUHRARLY RUBMQHN SURSRD\WDADUHP DCHIQFRP SIOFHZ [\K CESTFCE®I DGYDFHQRIAH
SR \WH P D KDHWHHIHAWR SUFOQAQ) DRRQMIWVRUHHBRIROR GUHRRLYRAWHFRMIGHDIROR WKOMKRTEHJISURSROV L SURSHUSURAHGXU DHQRWVRRZ HG 006G
R QARG RUGAMUQ DWLLGSDWW | URP FROGAIY) DVRTFMINROR SR LAVAR HBRAWRZ QVIDMR GUHRRLYRAR CESURYHIWRZ QSURSRVICY. LKRABIDG\R Z KHAHJ
FROUGHIDIROR \KFK QRP LGHAVRUSURSR\OY P LIKWEHKDLP | XCRUBHH LALDOR XV DQG RANKDUHKREHY

8 QEMHO * & DO D OQGFRERDIR)IHHID FOQRWP HIG WADIMUXQBWWKHDP HIEP HOAYGHROWG DGYIMEGIE, \WHFRSRIDIRQVERIGR GURARYDG
CSSIRVHGE. WHD LUP DAYHYRMR \KDUHRTHY HOMBGWR FDMDABDIME R \MLG/R \KHYRM/HIMBG\R EHFDWMRQWHP DIRUS 0 DY GUGFRERDIRQP D SIRIGHIQIW
FKOUWALI RUCSSURYDCR \KHAHP DWYE. DGWHURIUDMUSHFHQEIH EXVWIRABWAKDQDP CNMUMY R DR \WH YR/ HONBG\R EHFDANRQ\KH P DIRL 6 XEMAMR FHEIQ
H A-BURQVAVPXWHGEHBZ. RXUSKDWMUSURYLGHYI RUCBSURYICR . FKOWALICP HIGP HOVE\ WH DI LUP DAYHYRMR \KDUHRTHY HONBGR FDMDP DMUMY R WHYRM/HONBG\R
EHFDMRQWHP DU 7 KHYROG B\ YRMR DP DVMUW R \KHP HP EHYR WHOYGRDG KDAKHH FOMYHSRZ HAR DERSWOBA CP HIGRUBSHICRXUYA @ V 2 XUSKOWAUSURYIGH
WDAIQ TP HXEP QAR WHI RTBZ Q) SIRIMRQVR RXUS KDL CP R RKHY Z L@UNXLH LQDEAWROWR D) RKMHUYRMUTXUHGE CESIFCEGIQY. RURKUS KD \WH
DI LLP DAYHYRMR \KDUKREHY HMYBG\R FDMDABDIKUHH TXOWYR \WHYRM/HIWNBG\R EHFDIWKHIRD Z M\WHKRTHYR HFK FOWRMAINVR RXAUMKREN YRIQY D/D
\FEOUDAMFDW LQOEAWRO\WRWHD | WP DAYHYRMR DABDXV R \KHP HP EHYR WHYRDG XEBWAKUHH TXOWMYR \WHFRQMAQ) AUHRRYCESURYHWHIP HIEP HOMQ
Z KLIFK FDH\KEK CP HIEP HWP XWNEH DSSURYHG DVZ RXGSRKHZ VHEHUTXUWGE, CSSIFEGIQY. RXUSKDWAUDQGY0 @7 V

\KHSIRMRQ/UHIDLAQ) \WHFIWI IFDIRQR \KHYROLG
\KHSIRMRQVIRYHOQ) WHUP RYDOR GUHARLY

\KHSUIRVMRQVAP WY \KDHKRTHUDAIRQE, Z UMM FRQHQV

WHSIRMRY/UHIDAQ) WHQ®P BHUR GUHRRYRQWHYRIG

\KHSIRMRQU\SHA 1Q) \WHYRMUNXUHG\R CESIRYHH WERBQDY CRNRQYDQG P HIG\WH& KDWWUDQG WHYRDBVH FOMYHSRZ HARLP HIGRXA QY V
\KHIP \IIRQ/R GUARMIDGR | IFHWQCEOW | RUP RH. TP DJH/DQG\KHUATXLUAP HQAKDAZ HIQE-P QI\ IWGQLHARLY DGR | IFHYDVGHRIEHGCERH DG
\WHSURYIMRQVLP SRUQ) DEAWRIDOYRINY UHTXIUHP HOVRQFHOQ EXMCHNFRP BLCDINRQY DG RKHUDRNRY/

$ GYDQAH1 RAFH3 LRMMRQVI RUSKDUHKRTHU1 RP LQDWRQYDQG 6 KDLHKRTHU3 LRSRDY

2 XUY8 @Z VSIRYLGHWWDAZ 1\ UASHVWR DQDQOCP HAMY R \KIUHKREHY GRP LDIRQ/R LQAYIGOY| RUHBRIRQ DV GLHRRLY DG\WHSIRSRIOR EXMCHAVREH
FROIGHIGE, \KOWKREHYP D EHP DGHRI® D SXUNXIQARRURIFHR WHP HIY E B RUDMHGQURIROR WHYRIGRU F B\ DWKDUHRTEHIZ KRLYDWKDHRTEHR
UHFRGERK DARHWP HR JLYLQ) \WHDGYDFHQRIFHUTXUWGE RAUYA QF VDG DAKHW HR \KHP HAMY Z KR L HIMBGWR YRMDAKHP HAMY [QWHHBRIROR HIFK
LAVIGODR QRP I(DAMGRURQDD \XFK RIHUBXMQHN DG Z KR KDVFRP STHGZ [\ WH DEYDFHQRIFHSURFHOXU/R RAPA @ZV ;W UASHRAR\GHAOCP HAMIVR
\KIUHKREHY RID \WHEXMGHWMGHA LHGLQRXUGRIFHR WHP HAMY P D EHEURIKWEH RIMWHP HAMY) 1 RP LCDIRQVR LA YIGON | RHBRIROD/AURRYDAD\S-HDD
P HIMY DAZ KIFK QUHRRLYDHVREHHBRMGP D EHP DHRI® D B RUDAMHAURNROR \WHYRDGRU E SURVIGHG\WDAKH\S-ADCP HAMY) KDV EHHQFOBGLOOFFREIFHZ W
RXUYA @Z VIRMHSXSRHR HBRANY AUHRRY B\ D\KIUKREHZ KR LV D\KIUKREHUR UHFRUGERK DAKHWP HR JLYIQ) WHDGYDEFHQRIFHUTXULMGE. RXUYA O VDG DAKH
WP HR \WHP HHIMY Z KR LY HVBG\R YRMDAKHP HAMY LOWHHBRNROR HIFK LGAYIGIDR (RP LDMG DG Z KR KDVARP STHGZ LW \WHDGYDFHRIFHSIRVIMRVR RXU
% @ZV

7KHSXSRHR BNXLIQY WKOBHKRTHWAR JLYHXVOEYDFHQRIFHR QR DR/ DG RMHUBXMGHN MR O R GWHYROLG DP HIQGQ) | XORSSR QW R FROIGHAKH
TXOM LFDIRQ/R WHSURSRVHG GRP LGH DG \WH DGYMCELD R

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



00 RK-USIRSRHGBMQHN DG \R\WHH WGP HEGHHRDY RUGMLIEGIE, \WHYRDSG \RLQRP \KDWHKRTHY OGP DNHUHFRP P HIEDRQY CERXWAXAK TXO LFDARQYRU
EXMGHW DvZ HODAR SURVIGHDP RHRGH® SURAHEUHI RUFRIGANY P HMIVR \KDWKRTHY $ GRRXIK RXUA O VAR RULYHWHIRDGO) SRZ HARGMBSIRH
\KDUHKREHUGRP LCDIRQY | RAKHHBRIROR QURRYRUSUIRSROY UFRP P HIAQ) FHUBQDRIRY \WHDGYDFHQRIFH DG LQ RP DIRQUATXUP HOVP D KDYHWHH | R
SUHFOAQ) HPRIRQ ARQMIVRUHFRUCGHDIRQR \KOUHKREHISIRSROV L SURSHUSUIRHEXUA/ DHCRVRIBZ HSDOGR GVRXUDILG) RUGHAMUQ) DWMLGSDWY | URP ARIBANY) D
\RIFMIMROR SR LHAR HPRAWRZ QVDAMR AUHRRYRM CSSURYHIWRZ QSURSRITY. RS DLG\R Z KHKHUFRQUGHDNROR VMAK GRP LGHRUSURSROY P LIKVWEHKDP 1 XO
RUEHH LFLCOR XV DG RANKDUHKREHY

1 R$ SSLDMDCE LIKW

) RUFHIEEQH WERE@Y WIQRNRQY DG FKOWMUICP HIGP HOV WHO * &/ SURVIGAVAKH UL KV GMWHIMY) \KDUHKRGEHYW R G-P DG QG UHFHYHWHI DUYDOHR WHUNKDUWA/
\XEVIFR FHYSEQ SURFHBXUY DQG UTXUHP HONMVEWRIW LOWKHWEMM 7 KRVHUIKWILHARP P RQD UH HIHGR D/CSSUIMIOUWWIKW $ VSHIP WGEL WHO * &/ RXUSKDWLU
SURVLGH/AKDNKDHRTHY Z LRNEHHMYBGAR H HRVHCESUMIOULI KW XQBWARHYROE GHMP LGHAKDAZSSUIINVDOUW KWESS® 7 W BASHAAR DORUDQ). FOOWWH/RMNHIN/R
AN R RGHRUP RUHWDQUCRNRQY/ RFFXULICY CAMAHGEMR XA GHMP LADNROLOFRQHRANRQZ W Z KUK \KDUHKREEHY Z RXTS RMHZ VHEHHOWN@GWR H HFVHCSSUIMIOUI KW

& ROARSKDLHS FTXIMUWRYY

&HVIQSRMRV/R WHO * & SRVGHWDADKRE-UR FROMROKDUVR DO DY OQGFRSRDNRQ CFTXLHG LQ DFRQUROKTUHIFTXMUWRQKDYGR YR WIKWZ W BAGHRW
RWHFRQUROKDUH F-BARWKHH WOASSURYHGE, \WHD LLUP DIYHYRMR \& R \MLG/R \WH YRM/HMBG VR EHFDWWRQ\KHP DKL Z KLFK LY/ UH HUHG\R DARHE RQRO
BKOUHS FIXOMUWROS PABKDUWVRZ QGHGE WHIFTXWHUB RIFHYRE HP SR HVZ KROHAURRYR WHFRSRIDIRQDMHH FOGGIURP \KDUVHIMNGBGR YRMRQWHP DL
&RQMROKDUA/DUHYRICY \KDWW/R WRANZ KIFK. I D1JWIDAGZ W DERKHMKIW/R RANRZ GHGE. WHIFTXUWHURULQUASHAWR . Z KUK WHCFTXUWHULY CEGIVR H HVHRUGLHA
WHH HAVHR YR SRZ HU H A-BWVRBD B YIWWHR DUYRAEGISIR \ - Z RXGHQM@IWHIFTXUHAR H HAVHYRMY SRZ HULQHBRMY GUHRRYZ MOQRHR \WHI RTBZ LQJ
DQJHR YRIQY SRZHJ

¥ RHWRKRIP RHEVBW\WOQRH \KULG
¥ RHWUIGRUP RHEXVWBW\WKOQDP DMUW RU
¥ DPINMUMWRUPRHR DOYRMY SRZHJ

7 KHUDXMMVKDUHRTHUDSSURYDCP XWEH REEGHG HOFK WP HOQOFTXUHUFIRWMAVRHR WHWUAKRGY/R YR SRZ HAHVRIW CERYH & RMROKDUA/ GR QRALFOGH
\KOUA/\AWHDFTXLUGQ) SHYRQLWKHD HOMNGBGWR YRMD/DUAKOR KDYLQ) SUMRA® REBICGHE\KIUHKREHUDESURYDCR ANKOUY CFTXU G AUR® 1P WHFRSRIDIRD $ FRQNRO
\KDUHCFTXMMNRQP HIQ/AWKHDFTXMWRQR IMKHS DG RAMBEQ) FRONROWDUHY \KEMRAR FHIIQH A-BIR)/

$ SHIRQZ KRKDVP D3HRUSIRSRHR P DNHDFRQUROKDHIFIXAMMRQP D FRP SHOMHERIGR GUARYR \WHFRSRUIDMRQWR FOMD\GHADCP HANY R \KDUKREHY\R EH
KHBZ WO @ VR GP DGR ARMGHH YR WKWR \WHWKDBY 7 KHUIKWR FRP SHOKHFDEXY R DVGHADCP HHMY 1V \EMAAR\KH\DIN CRMROR . FHVEQFRQAMRYY
L(FOQQ) DOXQGHNG WRSD WHH SHOAVR WHP HAMY 1 GRUITXEWRUDP HAMY VP DCH \WHFRSRIDARQP D IWHD SUAVHAWKH TXHANRQDAID \KDUKRTHYP HAY

1 YR UKW DUHQRAZESURYHE DARHP HAMY RULL \WHIOFTXUWQ) SHYIRQGRA/QRAGHDVHUDQDFTXUG) SHYRQMWEAP HOADVUTXLUGE, WH\NDMAM \M-O\WHFRSRUDIRQ
PD UHP IRUDUYDOHDY RUDTR WHFRQUROKDUY H AHBARRVHI RUZ KLIFK YRIY UIKWKDYHSUHYRX® EHHQDSSURYHS 7 KHUIKWR \KHFRSRIDIRQ\R BEHP FRQIRO
KDWY/ VAKEMPAR FHABQFROGWNRQY DG AP MINRYY ) QUYDOHLYGHMP LGHG Z WRXWHI DLGVRWHIEVHIFHR YRIQY UJKWI RAWHFRQUROKDUY DVR \WHAMR \KHDW
FRWROKDUHOFIXOANROE, WHIFTXUHURUL DP HAMY R \KDUKRTHW LY KHS DAZ KLFK \WH YRICY UWKWR \WH\KDUWA/ DUHFRQUGH MG DOG QRAZSSUIRYHG DVR WHEDMR \KFK
P HAMY 1 YR UJKWI RUFRQUROKDUA DUH CBSURYHG DADVKDUHKRGHUP HAMY) DG \MH CFTXUHUEHFARP HYHQIMBG\R YRMDP DWW R \WH\KDUHMBG\R YRM DORKHJ
\KIUHKRGHYP D H HAVHOSSUNIOWKW 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) \KEMPAR \WHE ROMRCE KDUHS FTXMMNRQS P \WWHFBRAHS HOGI XQGDRWZ W BDRIEGIFDHRQDEDLY
FROUMMZ 1\ RIHUCBSIFCEGI GAMAY DG O VDG \WWHOW \RWHFRP SO0 DG IWKDHKREHY JHHDD $VAKFK ZHP D P HIGRXUYA O VAR EH\KEMAMR\NHE RQURO
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 ARMHP RUAS-FHAEDMRQZ KUK WHLQAMAGKDUHKREHUEHFRP HY DQLQAMMAGAVKOUHKREHU 7 KRHBXMQHN FRP BLQDIRQYLGFOGHDP HIHJ FRORIGDIRY
WIMRY \KDUHH FKOQIHRU LQALURXP WIGFHASHAL LHG LOWHWEIM DO DAFARDOM HURUMKXOGFHRUBHFIDAI LEDNRQR HMXUWUY VHEXUMEY $ QLOAMMAG\KOUHKRGHULY 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) WKDWR 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 KDHKRTEHJ 7 KHYROUG KDY DERSMG DUAROMRQH HP S 1URP WHUHTXLLHP HOVR WHWBIMAMOQ EXMGHWARP ECDIRQEHE HOXVOE) RMHUSHIRD 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 \WOAMKDADQY SIRYIMRQR WHO * &/ LFOXAQ) WHERQURIBKDUHS FIXMMROS FWLL Z HEP HIGRXUYA @F VAR EH\KEMPMR XK
$ PWVDG\WHISMQHN&RP BCDIRDS FARUDD. SIRVIMROR RXUSKDWUR YA @Z VARQARNVZ MDD SIRMRQR WH $ AMAHISSIFEGISIRYIMROR WH $ AW L@
FRQWFRO
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, QUEAWRQWR\KDMVR FRP P ROWRAN RXUS KDWUDARR ] FAKHIMKOFHR SUH HIFGWREN |, | Z HRIHUSUH HUHG RN XQGHAMLY SURGHRMY Z HZ LOIMKHDQ DSSURSUDM
SIRGHRMVAXSSBP HQM HP D MKHSUH HIHG\WRAN T URP WP HVR WP HIQRGHRUP RUHFIWHY RV Z RXWKDUHRTHUDSSURYDD 3UR MR MWAXOGFHR \KDUWA/R HIFK FOW
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 KHIHDXMUAV/R - \KHSUH HUHS WIRAN DUHEXOKHUAP WG B \WHUHATXLUHP HOWVDSSTHERIWRS , & 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 FROGURQYXQEHZ KIFK D) GYIGHIB/Z LOEHSOIGROWKIW/R \KAK FIWRUVAIY DvZ HODYZ KHKHNKRK
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 1l 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-UUHDAYHSRZ HY SUH HHAVDIGSOMASDNY  RIMRIDCRAS-ADOUWKWR \WKDWVR KA FOWRUMAIHY DG WWH TXO LFDARYY TP IANRQ/RUBMAMRNRY/
WHIR

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

$ @QKDWWR SHHIHGWRRNWDAZ HP D DWKHZ LOBHIGIFDODQGR  HPXBOWQN H A-BAD/AR WH SDMEXOINWLP VIKHBR \WDAP D EHILL HGB RAUYRDG DQGDDKDWR
HIFK FOWRMVHIHVR SUH HUHG RN Z LOBEHIGHIFDCDQGR - HIXBOUDNH A-BWDARWHAEDMV I URP Z KIFK GYIGHBY UL B WHIHRQZ LOEHRXP XOWH
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: HP D IWXHEVRUSWRQ W KWV RAUNKDUHKRGHY R SXURKDHARP P RQWRAN 6 XEVFUSINRQUIKWP D BEHIWXHGLQGE-SHIG-Q® RAMIHKHIZ W DY RKHUR THBHG

\HRXUW DQGP D RUP D QRABHWDQWHIEBIE, \WHSHIRQSXUKDIQ) RUBFHYLG) WHXEWFUSINRQUIKW , QFRIGHRNRDZ W DAKEVFUSINRQUIKWR | HIQ) VR RAMKDUHKRTHY
Z HZ RXGS GMMEXMFHWLFDM/HMGHAQ) \WHKEVRUSIRQ UL KWDQG D SURGHRMVAXSSBP HIAR RANMKDUHRTHY ROWHUHFRUG EOMWDAZ HVAWRUUFHYLQ) \WEVFUSIRY

WKWLOQHK VEVRUISWRQUIKWR I HIQ)
7 KHCSSTHEB SIRSHRXYXSSBP HOWZ RXG GAAUEH\WWHI RBZ L) WP VR VERISHRQUIKWIQUASHRWR Z KIFK WY SIRSHRAMYLVEHQ) 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) DOGWIOREHRSDEIHMDY @V

WHWEBHR XK VEVRISWRQUIKW
\KHH HAMHSUFHI RMAK VEWRUSWRQUIKW RUP HKRGR FOPX@WNRQWH IR

\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 EHUR KK EVAUSINRQ UL KW IMKHG\R HOFK \KDUHKRTH)

\KHH \WQAR Z KIFK VKAK \VKEVFUSIRQ UL KW DUHWDQY HIEBIDQG\WHP DNANRQZ KIFK \WH P D BHWIGHG L WH  DUHWDQY HIE®

Ll CBSIFCE® DAVRXWRQR FHWEIQ8 6 |HAHDOGRRP HW FRUGHDIRQY CESTFEGIR WHIWKDEFHRUH HFVHR KK EVFUSIRQUUIKW
\KHEDMRQZ KIFK WHUIKVWR H HIFVHVKAK KEVUSINRQ UL KWAKDEIFRP P HIFH DQG\WHADMRQZ KIFK \WKFK WKWKDTH SILH \KEMPARDQ H \WIRQ

\KHH \WAMR Z KIFK VXRK MEVRUSINIRQ UL KW LFGH DR RYHIMEVRUSWRQ SUYLBI HZ LW UHVSHRWMR XQUXEVRUEHSE VHRXUMHY DG WHWMLP VR VXK RTHUNVEVRUSIRY
SUYIGBIH

DR WP LCDNRQUIKWZ HP D' KDYHIQFRQHANRQ Z W XK VEVRUSWRQUUKWR THIQ) DG

00 RKHMP VR WA EWRUSIRQUIKW LFXAQ) H HIAVH VFINBP HONIG RKHUSURAHGKUAY DG AP \BANRQY UHIY \R\HWDO HUDGGH HIAVHR \KFK \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\XEVRUSWRQUIKWR THHGWHIHR 6 XEVAFUSWRQUUKWP D BEHH HIRVHGDADQ
WP HXS \WR\WWHFRHR EXMCHWRQWHH SILDNRQ ADM I RIVXAK \KEVRUSINRQ U KIWVANVRYW LOWH SURSHRMVVXSSBP HAS | \WWMHFRHR EXMHAVRQWHH SUDNRQ@M DD
XH HAVHGVEVRUSWRQUUIKWZ RXGEHRP HYRG

6XEVFUSIWRQUIKWP D EHH HIFVHE DAHVRIM LOWHSURSHRM/AKSSEP HOVHIMY \R\WHERUSIRQUIKWRI HIGMHIE. 8 SRQUFHSMAR SD P HONIGG\WH
\EVFUSINRQ UKW FHWLEDMSURSH® FRP SBIMGDGGO® H HWG DAKHFRSRDMWR [ LFHR \WHVKEVFUSNRQUUIKWIHMRUID. RKHUR | LEHIQAFDAMGLOWHSIRGHRMY
\XSSBP HYZ HZ LG RZ D5 D/ARRQ DY SUIRNFCEG! WH\KDWVR FRP P ROWRAN SXUKDIEGIXSROVKAK H HAVH 7R WHH WYBHP MEGIXQG-UDSSTIEEGIQY. Z HP D
GHMP LGHRRITHUD). XQMXEVFUEHGR | HIGVHRXUME/GLHA® \R SHIRQYRKHAKDQ\KDHRTHY \R RAKURXIK DIHQV XQEHZ UMY RUG-DBLYRAKURXIK DFRP ELCDIRQR \KFK
P HARG/ D/AHVRU LO\KH CESTFCEBISURSHRMV\KSSEP HOV



" LOWYH( [THRW

$Q KIHREUZ KR ARRA/QRAR SDUASDMIQDUIKWR | HIQ) \KRXGH SHAMR RZ QD\P DEBULQAMMNQ XV XSROFRP SBIROR WWAK WKWRITHIQ) $Q WKW
RIHIQ) Z LOEOWWHRZ GHIKLS LQMIANDIGE YR SRZ HUR \KDUHKREHYZ KR GR QRVXED H HIFVHWHUNEWRUSIRQUI KW ) XUIKHU BHFDOHWHQHABURAHHE/ 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 SRR \KFK WKWRITHIQ) $ @R RUNKIUKRTEHYZ LODOR LOAUHA® EHOUKHH SHOH/DRRADMSZ M D). WKWRIHIY Z HP D FRIGAMBIDBBWR Z KHKHAH
HBRARH HMHDD 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 RUPXUHARY LGFOQQ) ARP SRMMPXUHEARY 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 +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

LI CESTFCE®! WHADMRQDQG O WLZ KIFK VKK Z DUDQN DQG\RHUHIAG VHRXUMEY Z LEIEHVFEDUDMD \MDQJ 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\WHZ DUIQADIHQWP D TP HIGRUKSSBP HAKHZ DDA P HQVRUDVHUEYR Z DUDQIVZ IKRXHFRQHAR \WHKRTHYR \WHZ DUIONV MKHG\WHIKQEH 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+ o+



SURWRH HAMQ) \WHUZ DUION KREHYR Z DUIONZ [@RMKDMHD) R \WHUWKWR KREHYR WHVHRXUMEY SXUADLEBIXSRQVKAK H HAVH [FOGQ) LOWHFDHR
Z DUDQMR SXUFKDHG-EWHRXUMIY WHUIKVWR BFHYHSUCASCOSUP 1XP Ul D) RUQAFNED P HWV ROWHG-EWHRXUME/ SXURDEBIXSRQH HAVHRAR HIRFH
FRYHDQMLQ\KH DSSTFEGILGEHIMHRU LOWHFDHR Z DUTQNMR SXUKDHARP P RQWRAN RUSUH HIUHGWEAN WHUIKWR UFHYHAYIGHIGY 1 D) RUSD P HQVXSRQRXU
ONXEIRY GWROMRQRUZ LQAQ) XS RAMRH HAVHOD YR WKW

S@EMH  $PAZHPD JHHDM R® RIHZ DUIQVSIRMGGWON  \WHZ DWIOVH SILHE \WHUWLP VZ BMOWO\ Y \WHH HIAVHRUPRQMMRQSUFHLYRW
GWAKDQWHPXUHAP DNAWOOHDAMHEOMR MXOFH  RAUMKDUHKREEHY DR HWHSURSRVIDR LAKHVXAK Z DUDQN DG RXUYVRDLSE CSURYH/AKAK IMKOGFHRQWHED 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 FESABDWHAN \WDAZ RXTBUAKOVURP \WHFRQYHMRQRUH HIAVHR DORAMBGEQ) Z DDV RSRQYRUULIKW\R SXUFKDHFLEMIOWRAN FOQCRM FH-G

R \WHY% &IVVRBCRAMEDAQ) \KDW/R FOBABDXRAN



' (68&5,37,212) 285" (% 6(&85,7,(6

: HPD. IMXHG-EWHPUMEVIQRHRUP RIMVHIHY 7 KH\SHAILE WP VR HIFK VAIEVR  GHEWHRXUMEY Z LOEHGHAUBHGLOWWH SDMFXOUSURSHRAMAKSSOP HYVHINY \R
WDVHIHY 7 KHSUIRSHRMY\KSSEP HOWP D RUP D (RAP RAL\ WHJIHGHIDOMP VI RXQGLOWLY SURSHRMY DG Z LOEHILBGZ 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

EHOD GHRUIBHGIQWHVHRQGSDUIWBK XQEHP  ( YHQVR ' HDXOV 5 HP HAHY, | DR( YHQAR ' HDXOR FRXY 6HRQG WHWKUAMHSHIRIP VAHIMOQ DGR LOVWDRHGAMY I RU
XV

YHFDAHWLAVHRIRQLYD\KP P O IWERHY/RABARUEHHYHY DSHAWR WHG-EWHPXUMEY DOGWHLQGHMUH © HXUH\ RX R U-0G \WHLQGHOMUHEHFDAH DG CGRARLY
GAAUSIRY GHIGHA RAUUIKWDYDKRTHJIR G-EWHRXUMEY ) RUH TP S®! LOWMVVHRINRD Z HXVHFDEMIT H5Z RGARMIQI \WMP VAKDADH\SHAL LEDD GHIGHELOWH
LQE-OMH 6RP HR \WHGH LQURQYDUHUBHDMG QWY SIRSHRAMY EXWRAHUANY RX Z LOH-G\R UOG\WHIQE-OMMH : HKDYHI LOG\WHLQE-OMHZ LKWHE( & : 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 KLFK \WHVHURY/R GHEAVHRXUMIVZ 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+

I WHPUHHR/IQZ KIFK \WHVHIH/R G-BWHRXUMWY DHIMXHG DG SD CE®!

1 ZKHNHHIP RQWR SD P HOVR SUCASCOSUP X RUQMIMMI D) RQDVHIHVR G-EWHPXUMEYZ LOEHGAMP LGHGZ W B HHFH\RDQLQE | RP XDRURKH
P HARG Z KIFK FRX@ EHEDHGRORIHRUP RIAPXUHGALHY FRP P RAWAY HIXAW LQAFHRURKHULQRFHY DUGKRZ \WHHIDP RXQNZ LOEHGMP 1GHS

$ \WHSOFHRUSORY U 0Q REHMDQRUQOGAWRQWWHIRIRIK R 0 DKDMDIQWHEIWR 1 HZ <RIN R SD P HQMWIQJ HJ FROMMRQDGRUH FKDQIHR \WHGEW
UMY


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

\KHGHIRP LQDIRQVIQZ KIFK \WHR | HBG G-ENHRXUMEYZ LOEHIWKHG 1L RKHAXDQ DOGDQ [QMIUDCP XAISBIWHIR

WHSIRMMRQIRUIQ MIQNQ) IXQG

DQ MMRMYHFRYHIDQV

DQ ( YHQVR ' HDXWV

Z KRKHAHVHIRVR G-EWHRXUME LY IWKCEBHQPHWWLFDAMG | RP

0 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
ROMRQWR UGHP \WHGEWHPXUMIY IDKHAKDDSD, \WHOGAWRDIEP RXQN DOGWHWLP VR \MLYRSWR)

00 SIRVIMRQVI RUFRQYHWALQI RUH FKOQIHIELOWV R \KHG-EWHRXUMIEVIQR 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 RODVHRXUMVH FKDQIH DG

$ DQ RKHMPV

H +H+ o+

7 KHGBEWHXUMIE/P D BHVHRXUHE RUXQHPXUHG REQI DR 8 QBWW/WHSURSHRMVAXSSEP HYWBM/RKHZ M SUGASDO DQGSUP P U D) DOGLQAMAML D) Z L@EH
SOGE XVIQLP P HADMY DYLLOEGI X5/

* HHDD SOUCOMRWWH  $PADYS & VRECERURZ LQIVDHIP MG\R WDMVDRAPXUDEAMRIDCER URZ LQIVLI P P HADMY D\MAKFK ERURZ 1) WHUDARR (W
VRIECDAMHN GW\RDDICE QN RKHADOLQGHBMIHN USHIMGE. VHIRUWHRXUMY VR IVVRBCLQGHEWEHW UBUIAHDME B VHRRUVHRXUMEY SOV SUH HIBGWRAN U DD LV
DABDAV KRZ iHU FHMIQSIRMMRVR WH $ WA DIBRZ D% & \RIGFUDHWHP [ LP XP [P RXQAR GYHIIHIWP D LRXUIURP DQDAHWRYHDIHWDIRR R
DODAHNRHDIHWDIRR U FHMEQUATXUHP HOVDUHP HA7 KHUHGEHG DAFWRYHIIHUTXUP HWZ RXGESHP D% & VR GREDBIWHIP RXQAR GYHILIHIWARXGBLGRU
7KVP HIQAKDNHHID D% & FOQERUWRZ XS\R  IRUAHY R LOMWRUHTDW RU UL AHMBIQUATXLUHP HOWDUHP FADGE W-GA-V IWDWHVRYHIDJHUDIR IWDQERIRZ XS
W IRUHHY R LQMXRUHDAWY 6HH3OWY WP 398 6,1( 66 5HIXMMRQDVDYMQW' HHBSP HMERP SDQ " LORXUP RINIFHS GOOB 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 DU +RZ WHURQ-XCH \KDUHKRGEHY UBUAHOMY) \WHP VAU R
YRM/FDIESURYHE DSURSROOR DIBRZ. XVVR BHBFHRXUP LQP XP DAHNARYHIDI 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
GBENHRXUMH IMWXCEBIXSRQWHH HAVHR  Z DUDQWVRUXSRQFRHMRQRUH ROQIHR RKHUR | HIHG VHRXUMWY 3 XQEHOLQ) GEWHRXAUMW P D BHIMKHEXQAHMWH
LQAHMUHIQORCHRUP RHHIHY
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) RUSXLBRAVR WIYSIRGHRMY [0 UH HHIFHVRWWHSD P HOAR SUCAISICR. RUSUP P RUQMIAMI 0 RO G-EWHPXUMWAY Z LA FOGH DEAWRIDIP RXQNVLL WNXULHG
B WHWP VR \KHGEWHRXUMEY

7 KHLQEHMHGRYQRAMP IMWHEP RQMR G-ENHRXUMAAKDAP D BHIMKHGWHIQEHU URP WP HVR\P H 7 KHLQGHIMUHDOR SRVIGH/WDMHHP D EHP RIHWDQRCH
VUKVAHWHUAXQE-U HOFK Z WK UASHRAR RHRUP R HIHOWHIEVR LQG-OMUHVFPUMEY 6HHE 5 HLIDIRQR 7UMMA EHBZ $ WD\IP HZ KHOVE R RUP RUMVUKAHY DUHCRAY
XQEHMHLQE-OMUH HIFK Z LW UASHRWR RQD FHMBIQVHIRY \WHWMP 3 LQGHOMUHVFRXUMEY P HDQVWHRHRUP RIAVHIHYR G-EVWHRXUMEVZ LW UASHRMR Z KUFK HIFK
UASHRRHWKMHLY TR, QWKHHYHARDAKHUHLY P RIHVKDD RHWIKVMHA XQGHHLGGEHMH \WHSRZ HY DG WKWAREDI DIRQVR HIFK WKVMHGAAUEHG LOWLY SURSHRMVZ LD
H WIGRI® \RWHRHRUP RIHVHIN/R LQEHQMUHVERXUMEYI RUZ KLEK IWAANKVRH |, | BT R RUP RUMVUKAHY DUHORM) XQGHMWHLQGHMUH WHDRHLQG-OMUHVHRXUMIAY| RUZ KLFK
HERK \WKWMHLY DAY Z RXGS EHWHDAG DYLL LMKHG XQEHMFSOUDMLQGHIMUBY

([ AFBWVGHAUEHGXQEHS ( YHWR ' HDXGVDQG® 0 HIHJRUGRQRIGDIRG EHBZ \WHIQEHDMHGRHYQRAVRQBIQDD. SURYIMRQ/AKDAILYH\ RX SURKRNRQLQWHHHON
Z HIMXHD@UIHIP RQM G-EWRIZ HOHIFTXUGE. DORKM-UHQIMY

© HUH HA\ RXVRWHSIRSHRM/AKXSSBP HOVRULGQ RIP DIRQZ W IASHRAR D). GHBURYYIURP P RAIIFDIRQVR RUDGAMROARWH( YHOVR ' H DXOWRURXUFRYHIQMKDN
DHARIEGEHDZ LFXQQ) O DEAWROR DFRYHIWRURKHUSIRIMRQSURIGQ) HYHONIMI RUMP LOUSURARNRD

: HKDYHWH CHOW R DAXHLQGHMUH VHRXUMHY Z W WP VAL HHONVURP \WRVHR! LQGHMUHVHRXUMHY SUIMRX\O IMMXHE DG Z WRXAVWH FROHR \WHKRTGHY WHIR  \R
UWRSHODSUAYIRXVIMXHR DVHIHVR LQGMUHVHRXUMAY DG LWXH DEAWRBO QEHMUHVHRXUMAVR WDAHIHY XQBIWWHURSHQQ) Z D/ UWRMG Z KHQ\WWDAHIRYZ DV RHDMG

&RQMMRQDQG( [ FKDQIH

1 DO G-EVWHPXUMYAY DUH FRQYHWEGILQIR RUH FKOQ) HIE® RURKHUVHRXUMEY WHSURSHRMAKSSBP HZ LEH STIQWHMP VDG FRIAMR/R WHFRQHMRQRU
H AKOQIH LFOQQ) \WHFRQHMRQSUFHRUH FKOQIHUDAR RUKHFDEX@IRQP HARG WHFRQHMRQRUH FKOQIHSHIRG RUKRZ WHSHIRGZ I@EHGHMP LQHG UL FROMMRD
RUH FKOQIHZ LOEHP DQEDRY RUDAKHRSNROR WHKRTHURUXY SURYIMRQY| RUDGYWY \KHFRQYHMRQ SUFHRUHH FKOQIHUDIR DQG SURYIMRQVDH HAMY FRQHMRQRU
H ACQIHLQWHHYHAR \KHUHGEP SIIROR WHXQGHDLQ) G-ENHRXUMEY 7 KRHWP VP D DR LGFOCHSURYIMRQ/XQEHUZ KIFK \WHQ® EHURUCP RXQAR. RKHM-FXUMAAR EH
WFHYHGE WHKRTHYR \WHGEWHRXUMEY XSRQFROMMRQRUH FKOQHZ RXG EHFOBXOAMGCFFREQ) \R\WHP DNAVBUFHR \WHRNHN-FXUMA/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
ERRNVHW IRP Z L@EHWBWHMGE JEEDOHXUMWY @ HH SHRAKDWZ HZ LOXDD IWMXHGBEANHRXUMAY/IQERRN HON RO |RP BHBIWHMGE JGEDOHRXUMAY/

YRRN ( QM + RTHY

: HZ LOIWXH UH IMMUHG GHEWHRXUMAY LQERRN HQU TRP RD XQBWZ HVSHAIN RKHZ VHLQWH DESTFER SURSHRMV\XSSEP HQN7 KLYV P HIQV G-EWHRXUMHWY Z LOEH
UHBUHHMGE RRHRUP RUHJI GEDOHRAUMAY B MMBHG LOWH@P HR DG-BRUMIY \KDAZ LOKRGWHP RQEHKDD R | LCDEADLQXNNRQAKDASDINA SDMLQWHG-BRAMY v

ERRN HQU VMR 7 KEVHSDMASDI) LOANMMIRYY LOVME KRGS EHH LADOQMBMVIQWHG-BWHXUMEVKHBE \WHG-ERMIY RUWGRP LGHH 7 KRHIQXWANRY/P D KRG
WHHIQMIMVRQEHDD R \MHP VHYH/RUPOMRP 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 DARHKRE-UR \WHG-EWHRXUMEYDQGZ HZ L@P DNHOXED P HOVROWHGEWHRXAUMAAR\WHG-ERADY  7KH
GERMILY Z LODKHDSDN/ DR \KHSD: P HOVIWAHFHYH/AR LW SDUASTION Z KLFK LQUADZ L@EDAKHSD P HIVDERQY \RWHUPXWRP HY/Z KR DUHWHEHH IALDORZ GHY 7KH
G-BRIIY DG LW SOMA SDQVGR\R XD P HQV



\KH KDYHP D3HZ W RCHDRKHURUZ W \RHUPMAP HY WH - DUHQRAREQI DMG R GRVR XQEHMHWP VR WHG-BEWHRXUMA/

$ 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
HRUMEY LQYHIRY Z LOEHIQAUHVWRTHY DG RAKRTEHY R \WHG-BEWHUMY

6WHAAL DP H+ RTGHY/

,QWHIXMUA ZHP D MKXHG-EWHRXUMEYLOFHWLFDAGI RIP RAWLP LODMDJIGEDDHRXUMNY , QWHHFDAY LOMWRYP D FKRRVHWR KRGBWHUG-EWHHUMEVLOWHURZ Q
@P HRULQA TP H * HEWHRXUMEY KHTS LOHANTP HOWH U MM GLOWHEP HR DEDON EURNFURURKHUI LGDGA DO QAMMNRQFKRHDE\ WHLQYHWRU DQGARHLOMHWRU
Z RX@B KRG DEHH LA DO QM MWAQWWRH G-EHFXUMEARURX] K \MHCFFRXQMH 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
WO IAMP-G DAKHKRTHYR \WRHG-EWHRXUMAY DG Z HZ L@P DNHOOED P HOVROWRHG-EWHHUMAAR\KMP 7 KEHLOXYNROYZ LOEDA DR WHSD P HOMKH BRHYHWR
WHUPXWEP HYZ KR DUHWHEHH LADCRZ GHY BXWRID EHFDAHWH DIUHWR GRAR LOWHURXMEP HUDJ UHHP HOVRUBHFDAHWH  DHEIOD WIXUGWRER\R , QHIRLYZ KR
KRS G-EWHDAUMEV LOWSHALP HZ I@EHIQAURKREHY DOGQRMRTHY R WHGEWHRUMEY

/ HIDOr RGHWY

2 XUREQIDIRYY DvZ HOD/AKHREQIDMRQ/R \KHIOSSIFCEGWUKMAHDIGWRHR DO WG SOWAYHP SBR HGE\ XVRAKHCSSIFCEGWWKMA XQRID \R\WHGI DOKRTHYR
WHG-EWHPXUMEY : HER QRKDYH REMI DINRQ/AR LQYHIRLY Z KR KRG EHH LADOQMBMVLQ I GEDOHRXUMEY [OWHHATP HRUB\ 0 RKHULQRUHWP HIY/ 7KLY Z LOEHWHFDH
Z KHNHUDQLQHIMRUAKRRAR EHDQLQRUAMRTE-UR - DG-EWHPXUMY RUKDY QR FKRIFHEHFDAHZ HOHIWAXGQ) WHG-BNHRXUMAY/RQD LOERRN HON [RUP

) RUH P S RFFHZ HP DNHDSD P HUWRUILYHD QRIFHWR\KHKRTEHU Z HKDYHQR | XUHUUASROUELDN | RAKHSD, P HOWRUGRIFHHYHDLL WDAMRGE-ULY UHTNXUHG XQE-U
DIUHP HONZ WK G-BRAIY SOMASTONRUPVRP HYRUB @7 \R SDW IR \R \WHLQAUFKREHYEXVWERVQRAR\R 61P LOWD LI Z HZ DOAR REBQWWHCSSURYCR \WH
KROHYIRUDD SXUSRWH |RUH TP SO R CP HG DLGEHMHRAMR BHIHYHXVR \WHFRQHNXHIFHVR DGHDXORUR RXUREDI DIRQVR FRP SO Z [\ DSOWAXOUSIRYIMRQR )

LQGRMH  Z HZ RX@VHHN WHDSSURYDCRQD |URP WHKRTGHY DG RARHIQAUHARTEHY R \WHG-BWHRAUMWY © KHKHUDQGKRZ WH KROHY FRQEFVWH LQAUHRVKRTHY LV XS
\RWWHKRGHY

1 KHQZ HIHHMR\ RX Z HP HIQWRVHZ KR LQYHMNQWWHGHEWHRXUMH/EHQ) RTHHGE KV SURSHRMY Z KHKHUMWH  DIHWHKROHYRURQD LQAUHAVKRGHY R \WWRHGEBEW
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
ILGGRAWV

KRZ \WKDQEBVAHRXUMIEYSD, P HV DG CRIFHY
Z KHNHUWP SRV HVRURKDUIHY

KRZ W RX@ KDQGBH! D UHDAWRAWKHKRGHAT FRQHMI HYHUUHTIXUWHG

H H+ o+

Z KHKHUDQGKRZ \ RX FDQLOXRKPAMIR VHIG\ RX GHEVWHRXUMAY UHI IMIMHG LO\ RXURZ QP H\R\ RX FBQEHDKRTHU LI \WDAN/ SHIP IWKG LOQKH I 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
* GEDCBHRXUWH/

$ VQRAMGIERYH Z HXVKDD Z LaMKHGHEVWHRXUMA/ DY/ U MG VHRXUMAYLQERRN HOY [RP RO $ JEEDDHRXUMY UBIHHIVRHRUDQ RMHUQ® BHUR LQAYIGTD
GEWHPUMY * HHDD DOG-EWHHUMAUSUAHMGE. \WH\EP HIGEDOHRXUMAYZ LAKDYHWH\P 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
\KDIZ HVHBRW? KHI LCDQRLOOLOMMANROWDIZ HVHBRWRKLY SXERHLY FOCBGWHG-BRAMY 8 GBWZ HVSHAL\ RKHZ LHLQWH CESIFTEGI SIRSHRMVAKSSBP HOT KH
" HERIWRY 7UMERP SI) 1 HZ <RI 1 HZ <RIN NJRZ QDY' 7& Z I@EHWHG-SRAMIY | RUDDG-EWHRXUME/MKHGLOERRN HON |RP

$ JGEDDHXUN P D GRAEHWEQS HUHG\R RUU IMAMBGLOWHQEP HR 0 RHRAHADQWHG-BRMIY RUWRP LGHH XQBWASHADOMP LCDNRQVWDNRQ/OUMA : H
GARUEHWRHVWDIRY/BHDZ XQGH.P 6 SHADOBWDIRQY/Z KHOD* GEDCBHRXUMW:  LOHTHP LCDAG $ VDUAKOWR \WHHDUWDIHP HQW WHG-BRMEY  RUWGRP LGHH Z L@EH
WH\RBI U MAHGRZ GUDQGKRGHUR  DOG-EWHPXUMEY W-BUAHOMGE) DIGEDOHRXUNY DOGLQMIRLY Z L@EHSHP MWGVR RZ QRID EHH LFLDOLQMAVLQ DI GEDOHRXUMY
%H(H LADOQMIVP XWEHKHBGE P HIQVR DQDFFRXQAZ 1\ DEURNHU EDON RURKHUI LGDGRDCL QAMMNRQ\RDAQWM KDY DO CFFRXQIZ W \WHG-BRMIY RUZ W DCRKHU
LOAMMANRQ\KDVDY DQCFFRXQUZ W WHG-BRABLY 7 KXV DQLQYHRUZ KRHVHERXUMN LV BUAHIAGE. DIGEDOHRXUMN Z LQRAEHDKRTEHR WHGEWHRXUNY BXVARDD 0D
LQAUFKREHUR DEHH LD QAUMNQ\KHI GEDOHRXUMN

6SHADOS RMGHDINRQVIRJ* GEDOS HRXUMWY/

$ VOQIQAUPWREHU COLOMIRLIY W KWUHIMGY \R DI GEDOHRXUMN Z L@EHIRYHIHGE, WHOFFRXQAXBVR WHLQYHARUVI LOOCADOQANMMRODIGR \WHG-ERMY D/
Z HODVIHHIDODY VUADMY \RVHRXUMEADQM HY 7 KHG-BRIMEY \WDAKRTD/\WHJ GECOHRXUMN Z LOEHFRUGHHG\WHKRTHUR WHG-EWHRUMEY B BUAHOAGE. \WHIGEDD
UMY

, | GEWHRXUMHW DHIMXHG R LQWHIRP R DIGEDOHRXUW DRLQYHIRINKRXGEHY. DHR \WHIRTZ LQJ

¥ $ 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

¥ $ QLOHIRUZ LOEHDRLQAUHRNRRTHIDEG P XWWEBRN R KLY RUKHURZ QEDON RUBIR\HUIRUSD, P HQIVRQWH G-EVWHRXUMHY/ DG SURKRNRQR - KLY RUKHUGI DOWKW
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
GRRERRNHW IRP

¥ $QLOHIRUP D QREHDE®GIWR SBIEIHKLY RUKHILQMBHNQ DI GEBOHRXUMY LQRLURXP WERHY Z KHIHFHWLFEDMY W-BUARHNY \WHGHEWHRXUMHY P XWAEHGHDYHHG 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
JEEODHXUNY : HOGG\WHWKMAHKDYH@R UASROUELDIV | RUDQ. DSHRAAR \WHG-ERIMIL v CRMRQ/RUI RUWUHFRB/R RZ GHIKLS LOMIWIQDIGEDOHRXAY : HOXG
WHWKVMHDOR GR RAKSHYMHWHG-BRAEY 1QDQ Z D



1 ZHWHHP OWWDQDODKHGEWHXUMA/R D SDWAXOMUIH/EHQ) WEHPHG ' 7 &IV SUIIRIFHLVR GHAMP LCHE. GRVWKRHDP RQAMRBEHUWHEHP HGIWRP HKR LW
SDMASDOVKR@ QI \KDWH IR/

I $ QORI HNXUBGWRILYHQRWHR H HAVHR 00 RSWRQWR HBRAB-ED P HWR LW GHEVWHRXUMHY WWURXI K LW SDINA STOAMR \WH DESOFCEG WKWKH DGR GHDYHJ
\KHUWHDWNMG GHEWHRXUMHYE. FDXMQ) LW SDIINA SDQ/AWR B HUMWLQMIAWQWRHGBEWHRXUMWY RQ' 7 & IVUHRGY W \KH CESTHCEG WKWMH

¥ 7& WHDAUAWDAKRHZ KR SXURKDVH DG VHOLQM AV LQ D J GEDOHRXUMY GHERIWG LQIWERRN HQY M WP XVHLP P HADMD DYDME® I XQBV < RAUBIRNHURUEDIN
PD DORUWNXUH\ RX\RXVHLP P HADMY DYDME® I XQB/Z KHYSXURKDUQ) RMHTIXY LQMIAIVIQDJIGEDOHRXUW

1) CDQROOQMMANRO/WD/EDMA SDMLOWHG- SR VERRN HOW W WP DOGWKURXIK Z KUEK DQLQYHWRUKRTSY WWLQALMNQ D IGEDOHRXUM P D DOR KDYH\WWHU
RZ QSRIAHY/DI HAMY SD P HQV QRIFAHYDQGRAHUP DAKLY UHIDCY \R\KHG-EWHRXUMEY 7 KHIHP D, EHP RIHWOQRCHI LOCADOQAMP HEDY LOWHRKOQR RZ GHIKLS
IRUDQLOYHIR:  HGR QR RIVRUDGE DHCRABAGROUE® RAKHOAMRY/R D R \WRVHLQAMP HADUWHY

7THP LLDIWRQR D* GEDCSHRXUW

1 DIGEDDHRUNY MMP LCDAG LQMMVIQIVY LOEHH FOQIHG RUFHMWLFDM/LQQRQ ERRN HOW IR FHWIFDAGVHRXUMEY $ N\MAKDV] AKOQIH WHARFHR
Z KHKHVR KRG WH FHWYLFDAG G-EWHRXUMA/QUR® RUIQWHATP HZ LOEHXS \RKHLOYHWRU , QYHIRLY P XWFRQXOWHURZ QEDQNYRUELIRNHYAR | LQGRXAVKRZ \RKDYH
WHULQMAAVLQ DI GEDDHRUNY WEQM HIHG ROWMP LADNRQWR WHURZ QP H/ \RWDAKH Z LQEHKRTGHY : HKDYHGAAUEHG\WHUIKWR GJ DOKRTHY DO WHANTP H
LOMNRYXQELR , \WXOFHR 6HPXUMAYLQS HIMMBG) RUP ™ CERYH

7 KHSIRGHRXV\XSSBP HOAP D QWAWXDINRQY | RARP LD DI GEDOHRXUMWY WDAZ RXGDESO RO \R\WHSDMAXOUMIHVR GEWHRXUMHWVRRYHIGE. WHSURSHRMY
\XSSEP HQWV, | DIGEDOHXUMW VWP LCDMG RQD \WHG-BRMIY DGRV HRUWH DESTFCEGIWKMAH LY URERME® I RUG-AAQ) WHAP VR WHIQXWWRQ/1QZ KRHQ@P HY/
\KHG-BENHUMHY WSUIRHINMG B \WHJI GEDOHRXUW Z LOEH U MMHE DG WHHRH Z KRZ LOEH\WHKROGHY R \WRHGBEWHXUMA/

3D P HWDQG3D Q) $ JHQWV

© HZL@OED LONHNAR WHSHYRQ QWM LOWH DESTFCEGIWKWAHI UFRB/DARHRZ GHUR - WHGEWHRXUMW DAKHFRHR BXMCHVRQDSDWX@UA [QDEYDIRHR HIFK
GHEMI RUQAMANWHYHIL WDBHIRQR G HURZ Q/AWHG-EWHRXUMN ROWHLQMIAMGHEM 7KDY X0 CERVERZ HHWIQDGYDFHR WHIQMMWGHEM LV
FOIBGWH? UFRG M %HDXHZ HZ LOSD DDXHIQMAWRUIDQLOMHMEHIRG\R WHKRTHY ROWHUHR.G DM KREHYEX 1Q) DOGVHIG) GEWHRXUMA/P XWZ RINRAW
EHE HHOWHP \HYH/\KHDSSURSUDM SXUFKDHSUFH 7 KHP RWARP P RQP DQGHULVAR DOWMAKH\DBY SUFHR \WHG-EVWHPXUMEVAR SUR DMLQMBMWOLE EREH-OEX HIDGG\HIBU
EDHGROWHUUASHRIYHRZ GHIKLS SHIRGYZ MQWHSDMAXQULQMMAMBEHIRG 7 KLY SUR DAGLQAMIP RXQNY OB CFRXHG QMY

3D P HQOVRQ* GEDCE HRXUMHY

1 HZ L@P DNHSD P HQVRQD I GEROHRXUMY LQ CHAREAHZ W \WWH CSSTHEGISRIAHYR \WWHG-BRMIY DVIQHTHRWURP WP HVRWP H 8 QGHMRVHSRIAHY Z HZ 1P DNH

SD P HWGEWR® \RWHG- BRI RUWGERP LGH DIGQRARDY) LOAUHRVKRTHYZ KR RZ QEHH LELDOLQMAWLIQWH I GEDOHHAUMW $ QLOAUHFKREH IV UIKWR\KRH
SD P HQWZ I@EHIRYHGHGE. WHUXGVDQGSIRNH/R WHG-BRIEY DG LW SOWMASDIQN

3D P HOVRQ & HOM LFDWMG 6 HRXUWH/

: HZ LGP DNHSD P HQVRQDFHWLFDAG G-EWHRXUMW DVIRTBZ V : HZ LOBD, LQAMMIKDAY GHRQDQLQMMNED P HMEDMRWHKRTEHR G-EWHRXUMEYDAKRZ QRQ
WHWWKMMHY BFRB/DVR WHFRHR BXMCHVROWHUH XOUUHFR GAMDARXUR I IFHIQL HZ <RI 1 < DGRUDARKMHUR | LFRVKDAP D EHVGHALLHGLOWHSURSHRMY
\XSSOP HQM  HZ L@P DNHD@ED P HQVR SUCASIODQGSUP P L D) B AKHANDARHR | LIFHR \WHCBSIFCE®



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 WHFRRHR BXMGHVRQWH U XTUUHFRGEMRUE. WM HAR DQCFFRXQADADEDCN LOWHS QUNMGEVBAY LOHWMHUFDH ROWHGHGEM

3DPHW KHD2 IILAVS LHE GG

( [ 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 A-BAD/RKHE MALGEFDMS LQ\WHDSSTFIEGI SURSHRMYAKSSBP HWBXAK SD P HZ LAOGRABIXOVODCH DXOXQE-UD) G-BNHRXUMNW ROKHIGE-QMH DGR
LQMIINZ LOTFFOHRQWHSD P HOAP RQVURP WHRUILDOGH@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 [@KDHUKWL DQ( YHQR ' H DOWRPXAYIQUAGHRR \WHGEWHRXUMEVR \ RAUMAINY DG LY RAXUG DY GAFUEHG GMIQWVAKEHRIR)

7TKHWP 3( YHORR ' HDAVIQUASHAWR WHGBEWHRXUMAVR \ RAUWNHIHYP VDR R WHIRTZ 1Q) XQBW/\WWHSURSHRMY\XSSBP HQNHDIWY R \XAK G-EVWHRXUMHY/
D RKHZ \VH

Z HGH DXOMQWHSD P HOAR D0 LOMWAXSRQDG-EWHRXUMEVR \WHVHLIRYZ KH) GXHDGG S CEGIDIG\WHGH DAOVRQMVIRIDSHIRGR @V

Z HGH DXOMQWHSD P HOAR \WHSUCASITR RUSWP LXP Ll D) RQ DG-EWHRXUMW R \KHVHLINYZ KHDIMEHFRP HYGXH DG SO, CEGIDAWP DXUMY LFOGQ) XSROD)
WHEP SIRQ@DMRIHTXULHG WBXUFKDHEM DQGWHGH DAOVRQMHY | RUDSHIRGR ILYH@ V

ZHIDARY  FRQHRAHA VO \WIZ UMM QRIFHI URP WHWKMWMHRUWHKRCGHYR DAMBDWV - LQSUCHSDCP RXQAR \WHGHEWHRXUMHYRL \WHVHIHV\RHD
RAMBECQ) WXV DG \WHWKMAMH DY CESTHE® KDVBEHQUHAHYHG\RFRP 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
$ AMRURDD H HP SAVHUIH JUIDMGRXVE, \KHG( &

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( YHIR ' HDOVRUD SOMEX@UMAIN/R G-EWHRXUMIEY GRAY QRACHRHXOUD FROXMMOD( YHOAR * HIDXOVRUID RKHVHIEVR G-EWHPXUMEY IMKHG XQEHARHVEP H
RUIQ) RKHULQGEHMH 7 KHWMMHP D Z WNKRG QRIFH\R \WHKRTEHYR G-EWHRXUMMVR D) GH DOV A-BWOQWHSD P HOAR SUCASCOSUP P RUQAMMM MQIRRG
| CAW FROUGHYWHZ MKRTEQ) R GRIFHVR EHLOWHLQMIAVR WHKRGHY



S5HPHAHY, | DQ( YHOAR ' HDXOR FRXWY/

1 DQ( YHOAR ' H DXOWDY RFPXUHG DG KDV QRAEHD UG WHWKUAHROWHKREHYR DABDW  LQSUGALSOCEP RQAR WHRANMBEQ) G-EWHHAUMEVR WHDI HRMG
HIHV/P D GHROUHWHHQWHSUGR.SDOEP RXQAR DIDKHG-EWHRXUMEVR \WDAHIHAR EHGHDQGLP P HADMY SD CE®! 7 KWLV FBGDGHROUDIRQR CFFHBLDARQR P DMUMY
$ GROUDMNRQR CFAHBLDNRQR P DXUMW P D EHFDGFHBGE, WHKRGHYR DP DU LOSUGRSDOTP RXQAR \WHRXREAQ) G-BWHAXUMEVR \WHDIFHRAGVHIRVL  Z HKDYH
G-BRIMGZ LW \KHWKMAH DRI RQNGHDIGRZ LQ) Z W UASHRAR \WHVERXUMEY RHWDQ SUGA SCOKDAKDYBHRP HGH\RDD B WDRQR XK CFFHBLDIRY COGAHMEQ
RM-UIPRQN OG  0Q RNH YHOVR ' HDOWOHEHDPUGRIZ DYHS

([ F-BWOQFDH/R GH DXOVZ KHHWHWKMHKD/ARP H\S-ADOGAN WHWKWARHLY CRABTXHGR\INADD. CRMRQXQGEHMHIGEHMHDAKHUTXHMR D) KREHYXQBW
WHKRGHYR | HARHWMMHU-DRIEGISIRMRQI P H SHOAYDQGACEOY FOBGOQAIGEP QW |, | LGP QU DM AR \R\KHWKMAHLY SIRVGG WHKRTHYR D
P DVRL LQSUGASOOEP RXQAR \WHRXRMEAQ) G-ENHRXUMAVR \KHUHBYDQWHIVP D GLHAMHWP H P HKRGDIGSTOFHR FRIGANY [) OF \MWRURKHUI RP DOBIDD
CRMRQVAHNGQ) OQ WP H3  DYDMEGIVRWHWKMH 7 KHWKWAHP D UHXVHR | RTZ WRHGLHRAIRQVLQFHYSIQALRXP WIFHY 1 RGHD RURP MIRQIQH HAMQJ D) WKWRJ
WPH3 Z@EHWDMSD/DZ OYHUR WDAWKMBP H3 RU( YHOR ' HDXOV

%HRUH\ RX DIHDIRZ H5\WR B\ SDA\ RANMKUWAH DG EUQ) \ RAURZ Q@Y \MVIRURKHUI RUP DOBI DODRWNRQ RMINH RKHUMBS VR H RUAH\ RXUULI KWRUSURMAVY 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

$  7KHKREGHYR DDAV LOSUCASIITP RXQAR DERAMBQEQ) G-EWHRXUMA/R \KHUHBYDQWHIY/P XUAP DNHDZ UMD UNXHWARDARHVIKMAHVENH CRARQ EHFDOH
R WHGH DXOVIIGEP XWAR | HMR\RHWWKMBHVHRXUMY RULQG-P QU \DIN CRRLY VR WD) DLQWANHFRWWH SHOHY DOGRKHUCCELONYR \INGQ) \WDARARD

¥ 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 DHHQIVBGDADQ. WP HVR ELIQ) DA \KIWRMHSD P HAWR 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

$  IQUASHAWR DFRYHIDQAKDNDQRAEHP RAILHGRUIP HIGHGZ MMRXAKHFRQHR HIFK KRGHU

%RRN QA DQG RMHULQAUHAKRTEHIAKRXES FROXOUNHUEDQNYRUEURNHLY | 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-EWHPAUMEYRUHSH\SHAI LQJ 0 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
SHIRQ RKHMDQDP HIHJR DZ KRD RZ GEMEMADY 1ORXY RAVHDWIQHJ GDH FROM RURKHZ DMHAVSRHR DERMEEQNIED DORXUSIRSHW SURYIGHE\WDM RU
WHDYRAIFHR GREMDSBEIHR DAHVSXUXOOAR D UGG BN HOAR \WH



&RP S RUMAXEMGDUHAKDDQRABHGHP VR EHDQ \WKAK VOB W HU BDH FRQYH DFHRUGMVGRVMRY DOG SURYLGHG | XURH KDALY FRYHDONKDRAZESO \R Q)
\OB! WD/ HJ GDH FROYH DIFH RURKMHUGVGRMROR DORMNXEWEQMID DUR \WH&RP S IV SURSHW R DZ KR® RZ GGKEMADY R \WHERP S 1QD) RHWIQLAURY
RUVHIVR UHIDAG\WDQUCRNRQ/ XQBW
1 ZHOHWHKYIYIQ) SHIRD WHSBXUVYIQ) 3HIRY RUNHEXLYIQ) 3HYIRD LI RKHAMDOXY |RP HGE \IKFK P HIHURUFRQRICDNRQRUMR Z KLFK \KFK \OB! \MDQJ HU
®DH FRQYM DEFHRUGVSRMROLY P DEH\KITEHDFRSR DNRQRUCP MG ACEMNV FRP SO RJDQ] H300GH MY XQEHMH@OZ VR \WHS QAMG6\BIM/R $ P HIFDRU
00 WDMRAMLARY WHER

T \WHEXYIVICQY 3HYRD Ul RKMHAKDOXY H SUAA® DAXP HY B\ \KSSOP HAEOQGEMHIQIRP UDRIED \DMDRRY \R\MHWKMAH H HOAMG DG GHIYHIHG R \KH
VKRHE, \KFK 6XYIYLQ) 3HYIRQ WHGHDQG SXQRMOICED P HYWR \WHSUASOOR DOGSUP P UL 0 DOGLQMMARD DIDAH1 RM/RANBQEQ) DUG\WHGHDGG
SXAMDIOSHIR P DFHDQGRAVHYDRHR  DIDKHFRYHDQNDQGFRIAWR/R WHLQE-DMHVREHSHIRP HGE XV

¥ [PPHIDMY EHRHDQGLP P HADMD D\WUILYIQ) HI HAVHR VXA WEQLRNRQRMVHIHYR UHIDAGWBQURIRYY (R GHDXOWR YHR " H DXOVKDOKDYHRARXUHG DQGEH
FROMXQ) 05

1 ZH\KDOGHIYH RUFDAVHWR EHGHIVHIG WRKHWIKAH DQR | LEHYFHMYLEDMDQG DORSIQROR FRXQUHO HIFK WEAMY) \KDAXKAK WDQDAMRQ DG WH\XSSEP HED
LQE-QMH Ul DD LQUASHFAKHIR FRP SO Z 1\ \KLY FRYHIDQMKDADTFRAMRQY SUHAHIHOAQ\WHLQEHOXUHUHIIN KK WEQRMRQKDYHEHHQFRP SIHGZ 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 DSHIRD $ VDUAKXOMWP D EHXQFRBOUDAR Z KHKMHAKHP HJIHJ FRORICDIRQRMNIBIR. DAHVFRYHIOAZ RXTSCSS0 R DSOMEXG@MBQIRNRQ DY GAAUEHGCERYH
EHWDGAMROE DFRAWR FRP SHAQAMUMVGRIRD

0 RAIFDARQRU: DiYHU
7 KHHDUH\MUBHWSHYR - FKDQIHYZ HFDQP ENHVR WHLQGHMUH DG WH GHEWHRXUMIY DMKHGWHXQEHU
&KDQIH/5 HTXLLIQI <RXUS SSLRYCD
) LXAMHLH DUHPKDQY HAKDAZ HFDQERAP ENHVR RAUGHEWHRXUMEY Z WMRXW RXUNGHALLLE CBSURYDD 7 KHI RTRZ Q) LVDOWR \KRHWSH/R AKDQIHY
FKOQIHWKH MG P DMUW R \WWHSUGASICR . RUQMBWARQ\KHG-ENHRXUMEY
UHBFHDQ TP RXQNVGHROWHGEWHXUMAY
UHBAHWHIP RXQAR SUWGASDCED CEGIXSRQIFFHBLDMRQR \WHP DMUW R DVHRXUM | RTBZ LG DGH DXOV
DOYHIHD DI HAND WKWR WD P HOADAHKRTH.IVRSURQ
FKOQHWHSOFH H AHBADVRKHZ VHGHRUIEHGLOWHSURGHRMY RUSIRGHRMYVKSSBP HOVRUPXUIHR R SO P HOARQDGHEVWHRXUMY
LP SOULA RXUUI KR \XHI RUSD. P HQV

DOYHYHD DHADR WKV FROYHWRUH RKDQIHDGBEWHRXUW LQOFFREDRHZ W AWAMP V

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



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
WBFHWHSHA-QIIHR KREHYR G-ENHRXUMEYZ KRHFRQHW QHHEG\R Z DYHFRP SIOFHZ W FHMEQSIRYIMRQVR WHLQG-OMUHRUR Z DYHRHMBQGH DAV

PRAI\ AHVEQR WHSIRYIMRY/R \WHIQEHOMHG-DIQ) Z LW \KSSBP HMBOQGEHMIY P RAIFDIRQDGZ DYHUR SDMEH DXV FKOQIHARWHTXRXP RUYRI
WU HOVRAKHZ DYHUR FHMBQFRYHION 006

FKOQHIQ REQIDMRQZ HKDYHWRSD DEAMRIIP RXQV

&KDQIH/1 R HTXILIQ) $ SSURYDO

7KHVHFRIGWSHR AKOQJHGERYQRABTTXUHLD YRME! WHKREHYR WHG-BNHRXUMAY 7 KIVWSHLY QP WGE\R FOU LFDARYY HAEEDKP HOMR WHIRP RAMP VR G
VFROUMAVR 00 VHIHVDYSHP WGE \WHLQEHOXUH DOG AHYEQRKHUFKDQ HAKDZ RXGS CRAIGYHYHD O HAMREHYR \WHRAMBEQ) G-EWHRXUMAVIQDQ P DMIDOBASHRW

((FOQQ) DEAQ) DEAURDOFRYHIQVRUHYHIVR GHDXOV HDORGRQRACHHGOQ CSSURYDOR P DNHIQ FKOQHWDATH HAWRID G-EVWHRXUMEV VR EHIWAHG XQE-LWH
LEHOMUHD \MAKH ARG HVENAYH I HRW

&KDQIH/5 HIXIUQ] 0 DVRUWS SSURYDO

$Q RKHUFKDQ) HVR WHLQEHOMUH DG WH G-EWHRXUMYY Z RX@ BTXIUHWKH | RTBZ 1) CESURYDD

t
t

,| WHRKBQIHD T HFWRQ® RHVHIHVR GEWHRXUMAY WP XWNEHESSUIRYHG B WHKRGHYR DP DNRUW LQSUCHSDOEP RXQAR \WDAVHUIHY

, | WHFKDQIHDH T HAWP RIHWWBQ RGHVHIHYR - GHEVWHRXUMAY DAXHG XQEHWHVEP HLQGHOMUH WP XWHEHESSIRYHGE. WHKRTGHYR DP DNRUW LQ SUCHSDOEP 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' RUFRYHIDQWIQWDAQEHQMUAH + RZ HYHU Z HFDQQRARBEIQDZ DYHUR DSD P HAGH DXOWRUR [ R WHP DNLYFRYHIGE. \WHEXCBWERQN
(FOGGIERHXQGHF  &KDQIHY/5 HIXUQ) <RXUS SSIRDO

) XUMHU' HELY& RFHLGIQ) 9RAMQJ

t

t
t

KHO\ENQ) DYRWM Z HZ LOXVHWHI RTRZ 1Q) XBV\R GHHGHKRZ P XK SUIGH.SBOR DREXWM R D GHEWHRXUWY

) RURW LQBOMXHAQVARXQNVHRXUMAY Z HZ LAXVHWH SUICH.SDOP RXQAKDAZ. RX@ EHGHDGSD CEGIRQWH YR ADMLU \WHP DXYUW R \WHHGBEWHXUMAVZ HH
CAAHBADMG\R\WDNDMBEFDVHR DGH DOV

) RUG-BWHPXUMY Z KRHSUGALSICTP RXQAV QRANGRZ Q 1RUH TP SO EHFDAVHIWYEDHGRODOIGE  Z HZ LOXVHDVGHALDOX®H | RAKDAG-EVWHRXUMNY GAAUEHGLOWH
SIRGHRMVAXSSBP HQV

) 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
" HEWHPXUMYY Z L@DOR CRABHHIILEGIVR YRMLU \WH KDYHEHHDI X GH HDHGD/GAAUB-GOMXQEHS ' HHDOGRH ) X@ H HDOH

: HZ I @QIHHDD BHHON@G\R\HADR @ D/DUHRG@EMIRMHSXERHR GHMP 1QQ) WHKRTHYR RANMBRAQ) LQGHMUHVHRXUMH WDADHHQN@BG\R YRMRANH
RHICRNRQXQEHMMLQG-QMUH |, | Z HVHAD UHFRG GDMI RUD YRM RURKHUDRNRQWR EHVEN-QE. KRGHYR RHRUP RHVHIHY \WDAYRMRUDRANRQP 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-BAFRXUMAY RUSTXHIDZ CYHU

6D DAARQDQG' WAKDUIH

: HPD DM\ DQGAVKDLIHRXUREM DR/ XQEHMHLQE-DMHE, GHDYHIQY WRKH VUMY UH MADU RUFDCRHIWRQ DOG-EWHRUMEVR \RHVIRAKHORAMBREQ) RU
B G-BRMCY Z W WKHWKWMH LOWKWM XQBVIQ8 6 GRIYIQDQIP RXQAK | LHHQARSD DOR WHGEWHRXUANAYR WHVHIHAMHQ RAMBOEQ) DMK GHEWHRXUME/KDYH
EHRP HOXH DG S0 CEGIRUZ LOEHRP HGHDGGSD CEGIZ MQRGH\ HIU RUVKHEXGBG! RUUHE-P SWRQZ IMOQRGH\ HIU' 6XFK GVAKOL HVAKEMPAR WP VFRQBEGHGLOWH
LEHOMH

* HHDVOGFH

7KHIRBZ 1Y SIRYMRQVZ |@EHCSSIFEGIVR HIFK VHIHVR . GHEWHPXUMIA/ XQBAW Z HEAMLOWH CESTFTEGI SURGHRMVAKSSBP HUAMDARHSIRYIMRQ/R FRYHIION
GH HDJORH DO | XQGH HDVOGFHZ L@QRWEH CESTFCEGIVR KDALY

&RHIDQW HHDQRH

| AHAEIQ FRQAWRQY DIHVDI LHG Z HADQP DNHWHG-BRWARRIBHGEHBZ. DOGEHUHBDHGIURP VRP HR \WH URWERRYH FRYH DOV LQ\WHLQEHMUH XQGHUZ KIFK \WH
SOMEXOMHIRYZ D/IWKHG 7 KLV LY ARG FRYHIQAEH HDDORH™ , QWDAAYHM RX Z RX@ GRVHWH SUIRMANRQR \KRVH URXURRYH FRYHIDQWVEXW. RYXG I DQ\WHSURMANROR
KOMQJ) PR DGIRYHIP HOANHRXUMANANDIGHLIQWKWAMR USD \ RAUGEWHRXUMWY |, | EBSTRCE® \ RXDAR Z RX@ EHUHBDVHG I URP WH WER A (DINRQ SURYIMRQY GHARUEHS
XGEHP QGG RMHIWRIMRY 6XERABMIRY EHBRZ , QRGHMR CRKIHYHFRYHIDQNGH HDOFH Z HP XWER\WWHIRWBZ LQJ

$ 1 WHGBNFXUMWAYR DSOMEXONIN/DHGHIRP LCDAGLOS 6 GRILY Z HP XWE-BRUIQWWWRAHEHH IVWR DOKRTHYR \WHG-EWHXUMAEVR DSDUMFXOU
\HIHVDFRP BCDAROR PRH. OG8 QUMG6\BMYIRYHIP HOARUS QUG 6\BAMY JRYHIP HOADTHR CQRAVRUERQB/AKDIZ LAHHDMHRXIK FDK LQWHRIQROR D
ORDD WRIQ] H3LQMW QDN CESUNO P RUILLP R 1QE-BHIGHVEXEQF DAFRXQIEON \R P DNHIQMHWSUIGASDODOG D). RKHUSD, P HOVRQWHGEW
VFRUMIVR \KH SOV RQWHUYDURXY GHEM/

1 HP XWEHIYHARWHWKARHDGIDORIQROR RUFRXQHCFRQLUP L) WDAXQG-UPXUHYYS 6 |HEHIDOGRRP VY @ ZHP D P DNHWHDERYHG-BRUMZ WRXW
FDAQI \ RXAR BFRIQ] HIGRP H JOQRURWIRUS 6 1HEHDOGRRP H\Ef SXUBRAYDYDUAKOWR \IXFK FRYHIDQAGH HDDGFHRAR EH\E] HGROWHGHEVWHRXUM/DQ)
QlIHH® WL Z HAGGRAP DNHWHG- SRS U0 G \WHG-EVWHRXUMEY DAP DU

T HPXWEHDYHARWHWKAHDGI DORS.QRQOGG R | LFHWA FHWWLFDM TG \WDADOFRQEWRY SUHFHEHAR FRYHIDQAGH HDOFHKDYHEHHDFRP SIHGZ WK

$  &RYHIDONEH HDOJFHP XWRNHXONODEUFK RUYIRDIRQR  RUAKOVMQDGH DXOXQEH WHIQEHMHRUDD R RAURKHIP DMIDODI BHP HOWRULQXWKP HQW

¥ 1RGDORY YHOR ' HDOVZ LM UASHRWR VXK G-BWHRXUMHY/ DG OQ. FRXSRQYDESHIMQ Q) WHIARN\KDOKDYH RARXUWHG DG EHARQIMXIQ) DGR GH DXKAVRU
HHWR GH DXOVHDMG R EDANOR LORYHR RUUHRU D] DNRQWKDORAXUGUQ) WHAH W @V

$ 6D\ WHFRGEWR)VI RUFRYHIQAEH HDOFHFRQEGHGLOD) \KSSOP HMBOQGHMIY

1 Z HOAARP SDKHS FRYHIDQAEH HOVDERH \ RX FBQ WNDBRN R XV RUBSD P HOAR \WHGHEWHRXUMFAVLL WHIHZ HH D VKRUINDELQ WHWKWAB-ERWWRUNKH UKMIMHLY SURYHOMG
IURP PINQJ SO P HW) RUH P S®1 U RHR WHUHP DQQ) ( YHOVR ' H DXOVRRXUHS \XAK DVRXUBDONKSWR - 06 \WWHGHEWHRXUMWY 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
G-EWHPUMAYR DSOMPX@UMAIHY FOEBGS GH HDORH RUBGIDOGH HDOGH Ul Z HSXAWQSOFHWHIRTBZ 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] H3LO/HKR HAEDN DCSSUNIO WP RUILLP R LQG-SHIGHEXEQE CRFRXQEQN \R P DNHIQMMVSUCASIODGO) RMHUSD P HOVRQWHGEW
VFRUMIVR \RHSDUAX UV RQWHUYDURXY GHEM/

T HPXWEHDYHARWHWKAHDGI DORIQROFRQLLP L \WDAKHHKDYEHHODROQHIQPUHYS 6 |HIHION OF RUDQ,56 KA \WDADTRZ VXV\R P INHWHCERYH
G-BRIVZ LKRWDMQJ \ RAR UFRIQ] HIGFRP H J0Q RURWIRUS 6 1HEHDOGRP H\Ef SXUSRHY/DY/DUAKOR \KFK GH HDDGRHRAR EH\E} HGRQWWHG-EWHRUMEY
00 GlHH® WL Z HAGGRAP DNHWHG-BRMINE U-SDG\WHG-EVWHRXUMEVDAP DMUMNY 8 QGHURXUHY/S 6 |HEHION @¥ \WHG-SRIMIQGRXUGIDOMHBDHI URP
WHG-EWHPXUMEY Z RXTS EHWHDAG DAKRXIK Z HSOG\ RX\ RAUMDHR WHFDK DG RMRUERQGY DARHWP HWHFDK DG GRMYRUERQGYZ HIHG-BRIMGLOWKALD
H AKOQIHI R RAUG-EWHPAUMEVDQG\ RX Z RXG UHFRIQ] HIDQRUGWROWHG-BNHXUME/ 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

$  1RGHDRY YHMR * HDOZ LK UASHRAR XK G-EWHRXAUMAYDQG D FRXSRQVCESHABQQ) WHIHR \KDTKDYHRAPUHE DG EHFRMAQ) DUGCR GH DXWVRU
HYHOVR GH DXOVHDMG\WREDONXSE LQRYHR RUURUDQ] DARQWKDORAAXUGAUQ) WHCGHW @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 RUUHD! P HQAQWHXQINHD HYHQAR D0 \KRWDED&RYHYHD \WHWKWE-ERIVEZ RXTSP RMINHD EHSIRMAMG | URP FIIP VR RXUGLGHYDQGRAM-UFBHAVRYL Z HHYHU
EHIP HEDONXSWRULQRYHW, | CESOFCE® \ RX Z RXGS D0R EHUHBDHG URP \WH\XER BCDIR SURYMRQY/GAAUEHG MAUXQEHF , QB-OMH3RMRY  6XERBEDIRY

)RP ([ FKDQIHDQG7 WDQMHJR & HONIFDWG 5 HIMMHG 6HEXUMEY
1 U-D IKALHG GHEVHRXUMY HDHVR EHIMAKHGLQERRN HQU IRP \KH Z I@EHIMKHG
$ R LQIXW UIIMMIGFHWIFDMGIRP
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/
B DAKH\RECEUGA.SOIIP RXQAY RO HG 005G DV DAKHGHRP LODINROLY.J BDAMMDCOWHP LQP XP GHIRP LCDIRQ! RUVKAK VHRXUMEY



+ROHYP D, H FKOQHREOS HAWHURHWLFDMGVERXUMAY L D) DAKHR | LFHR \WHUVKWAH : - HKDYHCBSR QMG \WHWIKWHHVR CRAD/RXUDI HOVRUUI LMY G-BW
FRUMVIQWHEP HVR KREHY\DQM HUKY G-BWHRXUMAY : HP D CESROAIRM-UHMY VR SHURP WHHIXQRIRQVRUSHIRP \MHP ROIHYH/

+ REHYZ LORMHUWHNXUHG\R SD. DVAYLFHRKDL HVR WM HURUH, FKOQIHWHUPHWWLFDAGVHRXUAMY L D) EXARH P D EHUNXUHGRSD. DO Y RURKHU
JRYHP HECFKDLI HDARADAG Z MW WHWIQM HURUH FKOQIH 7 KHWDQM HURUH FKDQIHZ LQEHP DEHRQD Ll RAMBO HUDI HQAWADMI LHG Z WWHKRTHIVSURR R GIDD
RZ HIKIS

1 Z HKDYHGALI QDMG DEAMWR DO HUDI VI R\ RAUGHBWHRXUMY WH Z L@EHQP HELO\ RAUSIRSHRMAKSSOP HQA: HP D DSSROQAIBAMRDOMIQI HUDIHQWRU
FOQRHOKHOSSRON HOWR D) SOMAX@UNDM HUDJHQA: HP D DBR C5SURYHDFKDQIHLQWHR | LEHWWURXIK Z KLEK Q. \MDQM HUDI HQTFRW

1 D FHWLFDAGVHPUMEVR DSOMAXOUNHIRY DHUHGHHP CEGIDUEZ HUGHP GWAKDQDIAHG-BAHRXUMA/R \WDAHIHY Z HP D EGFN\WHWIQM HIRUH ACQIHR
WRHGEWHRXUMA/ AU WHSHIFGEHIIQRQ) @) VEHRIHWHA Z HP DOAHQRIFHR UHE-P SNRQDGHIAQ) ROWHAE R WO DAY IQREHMRIUH HWHOIR
KROHYR SUEOHWHP DOQ) :© HP D DR UH XVHVR U-D IMMUEQY HYRUH FKOQIHVR D FHMWLFDAGVERXUMAAHBRMG | RUBG-P SIRQ H A-BAKDZ HZ LOFRQMMH\R
SHIP MWADQU HYDQGH FKDQIHVR \WHXQUHGHP HSSRMRQR D) G-EWHPXUMNY \WDIZ LOEH SO WHEHP HG

;| DU MG GHEWHRAUWY LV IMKHG LOERRN HON TRP RQD \WHG-BRMIY - Z LOEH HWSBG\R WD HUDQGH FKBQIHWHGEVWHRXAUMWY DY GARUIBHGLOWV\AXEVHRIRQ MCAH
W LOEHWH\RPIKREHUR WHGEWHRXUW

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 CFRHBMG \VKFK CESRIQIR HW, Q\KH HYHARDAR R RUP RUHSHYRQVDUHDRANY DAKMAHZ 1\ UASHFVWR G HIHOWHLIEVR  LQGHQMUHVHRXUMIE XQGHMHLGEHMUH
HORK R \NHWIKHY Z LOEHDWKWMHR - DABKWAHSDUDAMDQG CEDWURP. WHWKUADEP LOMMBGE, D REHKWAH

, QGHOMUH3LRYIMRY 6XERUACDARD

8 SROOQ AMMEXIROR RXAUDXHVXSRQRXUAMROIRY Z IQAQ) XS AMXEMRRUMRIDG] DIRY \WHSD P HOAR \WHSWGASICR DQGSUP P Ul DD DOGLOMBAMI
00 RODQ LQGHYMUHVHRXUMIEY GHIRP LCDIMG DVAKER B (DM G-EWHPUMEY VAR EH\VER BDAGR WHH \WOABURYG-GLOWHLQGHMHIQUIKWR S P HOAR \WHSURU

SD P HWQIX@R DOEHIRY, Q3-BAMEHW D/GHIGGEHRZ  BXVRXUREQIDIRQWR\ RX\RP DNHSD P HYR WHSUGAISICR DQGSUP P U D) DOGLQAMAML D) RQWKFK
\XER BDM G-ENHPUMAYZ LORARKHZ MHEHD | HRAAG , QDEAWRY (RSD P HUWRQIFFRXQR SUASIORUSUP P U D) MQNQY IXQGRUQMIAML 0Q PD. EHP D3H
RQVKAK \KER ACDME G-EVWHPXUMIEVDAIQ. \IP HXQBWI XQ@ED P HQAR DOLP RQVGHIQUASHWR WHSUCASID DGSUP P U D) MONGQY | XQGOUGIQMMMRGHIRY
, QGHEWEHWKDYBHHDP DEHRUGK® SIRYIGHGIRUIQP RH RUP RH VZ RW

, QWHHYHOARDAGRE MWMBEQ) WHIRWIRQ) D) SD P HME XVIVUFHYHGE, WHWMMHLQUASHRR \KERADAMEG-ENVHRXUMEYRUB. WHKRTHYR 0 R WK
\KER BQDM G-EWHPUMEY EH RUIH DO HIRU, QG-EMEHN LY SOGLQI XEWHSD P HWRUAMUEMRQP XWEHSDIGRYHAR WHKRTEHYR \WHEHIRU, QG-EMEHNRURQWWHU
EHDD | RUDSSIFDARQ\R WHSD P HWR DIDANHEHIRU, QEHEAMIHN WP DQQ) XGBOG XQIMDIDKHE HIRU, QAHRMIHW KDY EHHDSOGIQI X DWMILYIQ) HIHAARDD ARPXUHA
SD P HYRUGMMEXNROVR WHKREHYR \WHEHIRU, QG-EMEHN 6XEMAMRWKHSD P HOAQI XAR DO HIRU, GG-EWEHW XSROWLY GUMEXNROE XV WHKRGHYR \KFK
\KER BDM G-EWHPUMEYZ LOEHVKELRI DAMG\RWHUIKWR WHKREHYR WHEHIRU, G-EWEHMR\WHH WOAR SD P HQWVP DEHR\WHKRTEHYR \WHEHQRU, QG-BMIHN
RANR \WHQMMEXWHKDHR \KFK \ERBCDAG G-BNFHRXUMA/

% UDROR WVAKER ADIRY LOWHHHIR DAVBMROR RUDKHNVXSRORUQRYHR FHYIQR RUMIRJFHAVRYP D UFRYHUP RUH UDEE® \KOQKRTHYR
00 \KER AQMGEWHRXUMEY 7 KHLQEHOXUHSURYLGAKDAKHHKER DR SURYIMRQYZ LORATESD \RP RH DOGVHRXUMEY KHIBLOWKWKGEHMHGH HDOGHSURNMRY
R WHLQGHMUH



36HIRU, QG-BMEHN VCHIGGLOWHIQG-QMHDAKHSUCASIR DGSUPLP Ul 0)  DOGXCEOGIOMMMNRY

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/ SURYIGHGWDAKLYLQG-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 RXUSHIRU, QGG-EWMEHVRANBIEQ) D/R DUFHIWEDM

6 HRXUHG , QGHEWECHA/DQG 5 DONIQ)

: 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 HAMR RKHUXQUHPXUHG REQIDMRY/

&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
Z1@H I HAYHD WDNMQRAR DD HHXUGLQE-BMEHN LFOAQ) D) HRXUHGLQEHQMUHVRXUARY \KDAZ HLGRXULQWKH I XAMUHVR \RHH WOAR \KHYDOHR \WHDXHVHRXUQ)
KA | XAMUHVERXU-GLQG-EWEHW 2 XUGHEHRXUMEY Z KRKHM-PXU-GRUXQHRXUG Z LOLION WOKRMUDED MQRUVR DTH MM DOG I XMUHLGE-EWEW L[FOGQ) \NICH
SD CEGV I((PXUFGE. RAUMEMGDUHY [LGDAQ) YHUEGYRUMP LU CAOMY Z W BASHRAR FOIP VROWHDAHVR DD \WAK WEMGDUHY [ LQAQ YHLEGY RUMP LaU
ICAOMNY

,QWHHYHOAR RXUEDQNXSM  @INXGDIRY RO DIRQRURKHIZ IGAQ) XS D) R RAUDMMKDAHRXUHVHRXUHG G-BVWZ LOEHDYDMEGIVR SD. REQI DARY/ROXQHXUG
GEWHPXUMAYRQD O WUDEQE-BAEIHN XQEHNKAK VHXUHG G-EVWDY EHHDUHSG LQI X@ URP \KAK DXFN © HOGYVH\ RX\KDAHUHP D GRABH\K | LAHQADXFVUP 0QQ) \R
SD P RQVGHRQID RUDOXQHRXUHE G-EWHRXAUMENHD RAMBEQ) DM XOLE HWR \WYREQIDIRY $ VD UAKOMKHKRTHYR XQHXU-GLQE-MHVHRXUMEVP D
UHFRYHUGW (DBED WOQKRGHYR D) R RANM-PXUGLEEWEHY

7 KH7 DXOMMHXQEHUMH, QGHOMUH

: HOY) DJRYON 1 DARECS WRADARY Z LAVHYHDAKHIKMMHXQEHNHLQE-DMUH
&HIMQ&RMGHDIARQY5 HIMQ) 7R) RUIHIQ&XUHAH/

" HEWHPXUMEY GHORP LCDIMG RUSD) CEGILQI RMIQPXUHIRHVP D HEOLI QU LEDOAIMY 7 KHHUMWLGFOGHWHSRMELON R LI QU LFDQNVORMIIRQVIQWHI RHIQ
PXUHR P DHN \KHLP SRUIMRQRUP RAILFDARQR 1RUHIQH FKOQHFRQMRY 0OG SRAMMDOCINXGW LOWHVHFRQEL P DNHAT KRHUMYZ L@YDY G-SHIEQ) XSROWH
PUHR RUPUHARYIQRYHE OO Z L@EHP RUHIX® GARUEHGLOWHCSSIFCEGISURG-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 . | ROMH GBEWHRXUMHY 8 QAW RWHZ. IVH\SHAL LHG LQ WH DESTHE® SURSHRMV XSSP HQMKHG-BWHRXUMWY Z LOBEHIWXHGDVIX@® 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 FHWWLFDM Z LOBHWXHG T ROMH G-BWHRXUMAY LOWH D) J U DM SUCASDCTP RQAR K MIXH 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@EHMKHGZ MW UASHRAR DD WP DQQ) SUGHASDOIP RXQAR \KFK IWXH

" 7& KDVOGSYIVHG XKD
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 FOOUQ FRERDIRG Z MQWHP HIQQ) R \WH8 QIRP &RP P HRDO&RGH DG
D3FOOUQ) DIHR ~ WIIMMMGXQEHBHAIRY  $ R WH( [ AKDQIHS 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
VKWWARP SO FROLQY FRISRUDIRQYDGRM-URLI Q] DIRYY , QRURNFFHWAR' 7& VM WP L DOR DYDLOEGIR RKHWAKAK D/EDQNY EURNHY G-DBLY DOGWKWWRP SIQHY
WHHIQRUHRDMA SOV FEOMURXIK RUP DQEQDPMRADOHDIRQKIS Z W D' 78 SOMASIQVHWHUGUA® RUQAUA® |, QYHIRYZ KR DHQRY 7& SDMWASIOVP D
EHHLADD RZ QU-HUMIVKHBE RURQEHKDDR ' 7& RID WURKIK' 7& SOMASIONVRUGAFVEOMASIONIY' 7&

' 7& IVDZ KRD RZ GGWEMADY R 7KH' HSRIAY 700V &GO &RERDIR) RU 7&& ' 7&& MKHKREQ FRPSIQ IRV 7& 1 DARIBHUMAVE GO
&RSRDIRQDG) U H3, FRP H& GO &RSRDIRY DR Z KIFK DHUIIMMIGFOOUQ DIHALY ' 78& VRZ GGE WHXHYR WU XDM\KEMADUEY $ FFRVRWH 7&
AP LVDOR DYDDEGIVR RKHYAXAK D/ERKS 6 DOGQRQS 6 \VHRXUMIEYEUR\HY/DQG G-DBLY EDNY WKWWARP SDQHYDQGFROUQ) FRERDIRQ/\KDNFBTUKURIK RUP DQEQ
DPMRADOHDIROKIS Z W D' LLHVBOMASIOMKHUGUIHR® RUGAWA® RU, QAUHFVBDMASION 7KH' 7& 5 XV IESIFIEGIVR W3 DMASDONDHRY! LBIZ W WHE( &

3XUAKDHVR GEWHPUMEVXQGEMH' 78& WP P XWAEHP DGHE. ROMURXIK ' LUHAVBDMASIQN Z KIFK Z L@UHFHYHDFMEWRMHG BNFRXUMYRY' 7&IVUFRB/
7KHRZ QKIS LQMIMAR HIFK CRXDOSXUADHUR . HIFK VHRXUMW RUVEHCH LALDCR Z GHU LVIQWMUDAR EHUFR G-GROWH' LLHANDQG, GRUHRVBOMASDOMUFRGY 94HH LELDD
2 Z GHY/Z | @RABFHYHZ UMKDFRQLLP DIRQIURP * 7& R WHUSXURKDH %H{H LADCR Z QHYOUH KRZ HYHU H SHRKGAR UHFHYHZ 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 QHYKLS LQMIAVLIQ\HG-EVWHRXUMIEY DUHVR EHOFFRP SDKHGE HOMHVP DCHRQWHERRWR ' LUHRNIGE, QALHVB OMASOQVIANY RQEHKDD R 94HH LIADR Z CHY
%HCH LALDCR Z QHY/Z LEORAHFHYHFHWIFDAV U SO \WHURZ GHIKLS LQMIAVIQG-EVWHRAUMEY H F-BAQWKHHYHAKDAVHR \WHERRN HOY AP | RAMNHGEW
HRUMIYLY GVFRQIGHG

7R | CALOBAMXEVHTNXHQMDQ/ HY DOG-EWHXUMA/G-BRUAMGE ' (UHFVBOMASIQNZ W' 7& DHUIIMMIGLOWHQP HR ' 7&VSIN@HIKIS R LGHH &HH &R RU
\XFAK RKHUQEP HDVP D EHUTXHMGE. CODAWRY] HGUSUOBIYHR ' 7& 7KHGBRIWR G-EWHRXUMYZ LK 7& DOGWHUB I MADIRQIQWH@P HR &HEH &R RAKK
RN 78 QRP LGHERRM I HAWIQ  FKDQIHLQEHH LALDCRZ GHYKLS ' 7& KDVCRNGRZ GEIHR \WHIRXMOOHH LADR Z GHYR \WHGEWHRXUMEY ' 7 & VUHFRB/UH GRARD
WHIG-DIWYR \WH' LU DA SOQWVR Z KRVH CFFRXQVKAK G-EVWHRXUMEV DHFWHEWG Z KIFKP D RUP D (RABHWWHIAHH LADDR Z GHY 7KH' LUHAWDOG, QGRUHFVB DA SOV
Z LO@UP DQUASRQEGI RUNH-ELQ) DFFRXQMR WHUKREQIVRQEKDD R \WHUPXEP HY

&ROM DFHR QRIAVDGRK-UFRP P XQFDIRYVE! ' 7& \R' LUWHFVBOMASIQV B * LUHFVBDMASTOVR, QAUHR/BDMWASION DOGE ' LWHAVBDMASOOVOS, QALHFW
3OMASDOMR YHH LADCR Z HYZ I@EHIRHGHGE. DUDQIHP HQVEP RY WHP \XEMAMR DD VMR RUGIXDRY WXL HOVD/P D EHIQHIHRNVURP WP HVR\WWP 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
LQMIANR HFK" - LUHAB DA SDONQVXAK DWAXHWR BEHUHGHHP HG

1HWH 78 RIBHH &R QRUID RKHU 7& QRPLGHH Z LOFRQHMRUYRMZ K UASHRNR\KHGHEWHRXUMA/ XQBWDAKR FGE D' LM DMASIONQDFREFH
ZIW' 7&V3URHGUA 8 QEHUWXOOSURHOAUR ' 78 POYDD2 P QEXV3UR \ \RXVD/ARRQDVSRMEBID\WMHUFRGEM 7KH2 P QEXV3WR \ DMIQ/&HH &RV
FROHQIMY RUYRMY WKWARWRH'  LUHVBDMALSCONMR Z KR CFFRXQVM\KH G-EVWHXUME DUHFUHAWG ROWHUHFR GEDM LGHQNLHGLOD ) DMFKHGVRWH2 P QEXV
3R\

5 H3P SIRQSURHB/ QMMEXIR)Y DIGLQMIANED P HOVRQWHG-EWHRXUMAYZ LQEHP DEHWR&HH &R RAXAK RKMHUGRP LGHHDVP D EHUTTXHWAGE. DQDAKRUY HG
UBUAHQEIYHR ' 7& ' 7&IVSITRFHMR FUHAW LUHA/BDMASDOM DAFRXQIVXSRY' 7 &VUFHSR 1 XQB/DOGFRIMGRIAQ) GHEIAQ RUP DNRQIURP XVRAKHWKMMHROWH
SD P HVEDMIQDFFREFHZ W WHUASHRYHKRBQVWKRZ QRY' 7 &VUFRGY 30 PHWE 3DMASTIOVRYHH IADR Z HYZ LOEHIRHOHGE. WBIEQ) LOMKRNRY/
DOGPAMEP DY SUIRWAHY DVIVAKRHFDHZ LW AHEXUMEY KHTS | R ARHIFFRXQNVR PP HYIQB-DHUIRP. RUBDIMMIGLO WHNTP H' DG Z LOEHWHUASRMELON R \KFK
SDWASIONOGQRMR ' 7& RUWGRP LOHH WHWIKWKH RUXY \XEMPAR D). WIMRY RUBIXODRY WNXUP HQWVDVP D EHIQH I HAWVURP \IP H\R\IP H 3D P HOAR UHE-P SIRD
SIRHHEY QUMEXINRY/ DG LOMMNED P HOMRE&HH &R RUKFK RMFUGRP LGHHDVP D EHUDAMAGE. DODAKRU HEU-BUMQEIYHR ' 7& DMKHUASRMEMNR XVRU
WHVIKUAH EXVEVEXHP HOAR \WAK SO P HOMR' LUHAVBDMA.SDQVZ L@EHWHUASRMEALMWR ' 7& DOGAVEXHP HOAR \WAK SD P HOMR\KHYAHCH LALDCR Z GHY/Z L@EHWH
WASRQIAIMVR ' LWHANDIQG, QRUR/BDMWASION

' 7& PD @FRQMHSIRIAQ) IWAVHYIFH/D/G-BRIRY Z W UAGHRARWHG-BAHRXUMA/DAIQY WP HE JLYLQ) U-DRIEGIQRIFHWR XVRMR\RHWKMMH 8 GEHNKAK

AURXP WA LQWH HYHAWKDAD \WFRHWRUG-BRIMRY LV CRARBMIICHS FHMWLFDINY DUH UHDXUUHG VR EH SUQMG DG GHIYHIG : HP D G-AGH\WWR GVARQXHXVHR WHMW WP R
ERRN HQUY RO WU HYWURIK" 7&  RUDVKFFHARIN-RXAUMAYG-BRIVRY , QWDAYHOANFHWILFDMY Z LOEHSUQMS DG CHIYHEG\R' 7&

7KHLQ RP DIRQLOWMMRNRQFRFHOQQ) ' 7& DOG' 7 &IVERRN HOW W P KDVEHHQREGHG | URP \RXUFH/AKDAZ HEHIHYHWR EHUHICE®! EXVW HVINHCR UASRQIELON
IRMHCOFRUR 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

$ SLIRSHAMVVXSSOP HIWZ LACHAUEHWHSDUARX@UWLP VR DQ VHUH/R XQWZHP D IWXH LOFXAQ) WHIRTRZ 1QJ

$  \WHGMIDIRQDIGWP VR WHXQWDGGR \WHVHRXUMA/FRP SUMGQ) \WHXQW LGFOAQ) Z KAKHUDGE XQEHUZ KDNAURP WEGFH/ARHVHRXUMEY FRP SUMCQY) \RHXQW
P D EHKHIS R HUHG\FEODAD

1 DGAFUSIROR \WHWP VR I XQWDIUHP HQNMRYHQQ) \WHXQW
$  DGEIFUSIROR \WHSIRMRQ/I RAKHSD P HMHNMBP HOAMIQI HJRUH FKOQIHR WHXQW DQG

¥ ZKHMHUWHXQWZ LOQEHIMKXHGLQIX@® WHIMMIHG RUIGEDO RP

: HZLORARIHIDQ XQW XQGEHJWLY SLRSHMY RUDQ DFFRP SDQ LQJ SLRSHAMY \XSSGP HIAZ WRXW LUKAILA) D QHZ. SRWAH I HAYH CP HOGP HOWR WH
UHILMADARQ WP HOW



5(*8/$7,21

7 KHLQ RIP DARQLOWHVHRIRQHONBIG: 98 6,1 ( 66 5HIXTOMRQDVDISMQHN' HHBRSP HOMRRPSDQ " LQ3DW WP R RXUP RMBFHY/S QOUBFHSRWRO)RP . LV
LFRERDAGKHHOB UH HMFH


https://www.sec.gov/ix?doc=/Archives/edgar/data/1655888/000165588824000008/obdc-20231231.htm
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2 XUMHRXUMEY DG BT ERPE HWVOHKHBE 6\BMEWHYYON D57 A& RP SR SXUXOQVWR DPXAREDD DI UHHP HOADQGZ KR Z LADR VHYHDY/RXUNBQM HIDI HQV
AVUBMRQSD LQ) DI HADGG UMD 7 KHSUCGASIIBXMCHVDGAANVR G\BMEWH/YOIN D57 G RP ST LVEVBMEWHAZ RIERIDIRD 2 GH&RQJUAVEWHRIER 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
EIRHYRWHSD P HMWR BERNHIIHFRP P DMWRQY 6 XEVAMR SRIAH/HAEDKHGE. RAUVFDS \WHS GIVHUZ LOEHSUP DUO UASRME®! RVHBRIY EURNHY DUGGOBLY/W
H HOAMWDQRNRQYZ W UAGHRAR WH SXETED WEGHG\HRXUMEY SRMROR . RXUSRINRIR WIQLRNRQY DG WHDRFDIRQR  ELRHIDIHARP P IWRQY 7 KHS GYMAUGR QR SHAW
VR H HHAMWDQLANRQARURXIK DO SOMAXTUEURN-URUGHIBUBXVZ, LEDVHHN VR REVEQKH EHVACHABIXEOV] RUXV XQEHRH AP IR VBN LQR CFFRXQIVKFK | CLRRYDY
SUFH ((FOGQ) \WHOSSTEG ERNHDIHFRP P MWRQRUGDBNSUDG ] HR RE-U GLIEXAVR H HPMRQDOGRSHDMRDO COMVR WHILLP DOGWHI LUP v UMN DG WN.@IQ
SRIMRQQ) EBFNWR VHRXUMEY 7 KHS GIMVAUHHIDD Z LOVHN UDRIED FRP SHMYHWIGHH HARQFRIVEXVE L@QRAHHAOU® SO WHEZ FANSUHIGRUFRP P IWRD
DYTIOE®! 6 XEMANR CESIFEBI G DO HQVDQGFRQAMMMZ MM6HAIRD  H R \KH( [ FKDQIHS PAKHS GYMAUP D \HBRAD ERNHUEDHG XSRQELR\HI HRUUAHIK
HYIFHY/SURYIG-GWRWHS GYIVAUDGEXVDG D). RMHURTHON , QUAMDI RAKFK VHYLEHY 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 ROWRAN RUZ DUDQNV USRI LI KIWAR SXURKDHVKDUA/R - RXUFRP P RQWRAN SUH HUHGWRAN RUGHBWHRXUMEY RUXQWRRP SUNHGR! DO ARP BCDIRQR WH
IRFIRQ) RQWLP VAR EHGAMP LGHEDARHWP HR WHR IHIQ) LORHRUP RIAXQEHZ UMK SXECE R HIQIV DAKH P DN T HIQIV QHIRMDMGWIQLRAIRYY EGFNWIGH EHW
HIRWR | HIQIVRUDFRP EQDIRQR \WHHP HKRGY

: HP D VHIDKHVHRXUMA/ARURXIK XQEHZ UMY RUGHDBLY GUHA® \R RHRUP RIASXUKDHY LGFOQQ) H MY KDHRTHYIQDUIKWRITHIQ) WURKIK DIHQN
GMIDAGIURP WP HRWP HE\ XVRAKURXIK DFRP ECDIRQR [0 \KFK P HKRGVR \OB1 $ Q. XQEHZ UMMURUD HOAQYRYHGLOWHR | HUDQGAVOBIR \WHVHFXUMAY Z LOEH
@P HELQWH CESTFTEGISURGHRMVAKSSBP HWG SURGHRMVAKXSSBP HWRNKSSEBP HIVZ L@OOR GAAUEHWHWLP VR \WHRTHIQ) R \WHHDAUMEY LFOGQ) WHSXUKDH
SUFHR \KHVHRXUMEY DOG\MHSURAHHBY/Z HZ LaUHAHYHI URP \MH\DB! DO RYHUDTRA HINRSWNRQYXQEHIZ KLFK XQEHZ UMAYP D SXUAKDHDEAMREDOHRXUME I URP XV D)
DIHR 1HVRUXQEHZ UM GVFRXQV DG RKMHUMP VARQMPANY DI HOAM RUXQEHZ UMAMTFRP SHODIRY WHSXECF R 1 HIQ) SUFH 0Q GVFRXQNVRUFRFHMRQY/DERZ HERUUH
DERZ HSRUSOIG\R GHDBLY D VHRXUMEYH FKDQIHRUP DUNHARQZ KUK WHVHRXUMWVP D EHOMMG DQG LOWHFDHR DUJKWRITHIQ) \WHQ®P EHUR \KDW/R RXUFRP P RQ
AN MACEBIXSRQWHH HIFAVHR HIFK WIKW2 QD XQEHZ UMY/ P HELOWHSIRGHRMVAXSSBP HZ LAEHXQEHZ UMMYR \WHVHRXUMEVR I HFGE \WHSUIRSHRMY
\XSSBP HQV

7 KHAWMEXNROR \WHVHRXUMA/P D BEHHIHRARGTURP WP HVWR WP HLORCHRUP RIH\WBQUCRANRQY DD L HS SURHRUSURHY Z KIFK P D BHRBQIHG DABUAYDIAQY) P DINAN
SURDAKHWP HR DB DABUFHY UHDWG\R XK SO P DNHABURHY RUDAHIRIDMG SURHY SURVIGHS KRZ HYHU \WDAKHR T HUIQ) SUFHSHMDHR DR FRP P RQMWRAN
RIHFGE XV GWDQ XQAHZ UMY FRP P MIRQVRUGMVARXQNV P XWHNXDORUH AHHG \WH QHADWHAYDOH SHIMDHR- RAUFRP P RQWRAN DARHWP HR WHRITHUIQ) H A-BWD 1Q
FRQHANRQZ LW DUWKWR T HIQI VR RXUH MY VKDIHRTHY E Z W\KHFRQHAR \WHP DRUIMY R RAURMBEQ) YRIY VHRXUMW/RU F - XQEHUNXRK AURXP \WICH-Y D/ WH
6( & PD SHP IW7 KHSUFHDAZ KIFK VHRXUMW/P D BEHGMMEXNMGP D UHBUHVHWD GVFRXQVURP SUHYDIAXY P DNHABURHY

, QFRICHANRDZ W WH\OBIR WHVHPXUMY XQGHZ UMMYRUDIHQVP D BFHYHFRP SHODIRQIURP XV RUIURP. SXUFKDHWR \HVHRXAUMEY |RUZKRP \WH PO CRADY
DIHQWV LQWHIRP R GVFRXQIV FRIAHAMRQY/RUARP P MIRQY 8 QGHZ UMYP D VHIDKHVHRXUMSAR ROMURKIK GHDBLY DQG\KAK GHOBLYP D BFHYHFRP SHODNRQLQ\WHIRP
R QVARXQV FRFHMRQVRUFRP P WLRQYI URP \WHXQGHLZ UMY DQG RUFRP P WLRQYI URP \WHSXURKDVHLYI RUZ KRP \KH P D CRADVDIHQN 8 QGHZ UMY G-DBLYDQGDIHV
WD/FOMASDMLOWHAMUBMRQR WHVFRXUMIVP D BHGHP HEVR EHXQGHZ UMY XQEHAHE HXUMIYS PADQGD0. GVARXQVDQGFRP P MWRQARH UHFHYHIURP XVDQGOQ
SR IWHDT HGE \WHP ROWHUADDIR \WHVHRXUMEY/P D BHGHHP HEWR EHXQEHZ UM GVARXQIVOQGFRP P MMRQYXQEHAHEHRXUMIVS PAS Q VKAK XQGHZ UMURUDIHQV
Z LQEHIG-QINIHGDG ) WWAK FRP SHODIRQUHFHYHG I URP XVZ L@EHGHAUEHGLQWH CESIFIEGISIRGHRMVAKSSEP HW7 KHP [ LP XP DI UWHIDMARP P MMRQRUGMVARXQAR
EHUFHYHGE D) PHPEHUR \WH) LQDGADD G50 5 HIXDRY $ XKRIW RU),15$  RUQE-SHIG-QER\HIGDBUZ IOREHIBDMMDD R \WHIWRWSURFHG/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 SHOHVIGRUWHGE W

$Q XQGHZ WMUP D HYDIHLIQRYHUDTRA HOAMKEELT) 1Q) WIQLRIRYY \KRWARYHIQ) \WDQLRNRQYDOG SHIDOV ELG/IQIFFR EFHZ W5 HIXDIRQ0  XQEHMH( [ FKOQIH
$ PA2 YHUDKRR HQAQYRYHADBVIQH AHWR \WHR THIQ) M) H Z KIFK FUDMDVKRIWERARY 6\BELT] Q) WIQFARQY SHP IWAG/VR SXUFKDHWHXQEHBLQ) VHIXUMW \R B
DAKHMEEL] L) BG/GRCRW AHHGD\SHRLLHGP [ LP XP SUFH 6\ QAFDM FRYHIQ) RURKHMKRWWARYHIQ) WIQORIRQYLOYRYH SXUKDAVR WHVHRXUMEY HWHARURXIK
H HAVHR WHRSIRQWR SXUFKDHDGAMRDOKIUA| URP. XVRUQ\KHRSHDP DNANAMAKHAMUEXIROLY FRP SOIMG VR FRYHIMKR YRR/ 3HIOV E.G/SHP VWKH
XQEHZ IMMYWR BFOIP DVHI) FRFAMRQIURP DG-DBUZ KHOWHVERXUME/RIILCDD \RTE \KHG-DBUDHSXUKDHGLQDWEELT] LG RUFRYHIQ) WIQLRNRR FRYHAKRW
SRUMRY 7 KRHIRMYP D FDAHWHSUFHR \WHWRXUMAAR EHKLIKHARDQIVZ RXGRKHZ MHEH || FRP P HFHG \WHXQEHZ UMMYP D GVFRQMHDQ R \WHIRMMWA/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\ CESOFCEG! YROP HOQG SUFHIP WBNRQY OGP XWEHLGHQINLHG DY/SDALYHP DUNAAP DNHY | QIHHIDDSDAYHP DNANP DNFUP XWEVSD LW
BEGDADSUFHQRAQH AR \WHKLIKHWAQE-BHIGHMELG ROV VXU Ll DERLQE-BHIGHOMNEG/ DHEZ HIGEHBZ \WHSDMYHP DN DNHIVELG KRZ HHUWKHSDAYH
P DUHAP DNHIVELG P XWAKHDEH®Z HIHGZ KHR FHMEIQ SXURKDHAP IWOUHH FHHEHG 3DALYHP DNHAP DNGQJ P D WEELQ] HWHP DUNAABUFHR \KHVHRXUMEY DAD GYHITERYH
WDIZ KLFK P LIKWRKHZ MVHSUHYO.GQWHRSHOP DNADGG UL FRP P HIAHG P D EHAVFRQIMHGDAI) WP H

: HPD \HIDHRXUMA/QURA® RAMURIK DJHIVZ HGAMIDMIURP WP HRWP H ; HZ L@IP HOQ D HQAQYRYHGLIQWHR | HIQ) DOG\OBIR VHRXUMEYDQGZ HZ L@
GAAUEHD) FRP P MIRQYZ HZ LOBD, \WH D HOAQWHSURSHRAMAKSSBP HNE QBW\RHSIRGHRMVAXSSBP HOANBM/RKHEZ [VH \KWHDIHAZ LACFWRQDEHWAH | RWEDMYVI RU
WHSHIFGR [WDSSRQN HW

: HP D XVHVHRXUME R CFTXUHLOMNT HOWVIQFRP SIQHY \WHWMIP VR Z KLFK Z LQEHI XUWHUGMWBRHGLODSURGHRMVAKSSEBP HIA \XFK KDY DHIMKHGLQDOR | HIQ)
KHIXQEHU

8 QBWRKHZ MHVSHAL IHG LOWHCESTHERI SURSHRMY\XSSEBP HOMHRK FDWRMUIH/R VUMW Z LOEHDQHZ. IMWXHZ W (RWDAQ) P DINHAVRKHMDORXUFRRP P RQ
VRN Z KK VWDG-GRQWH1 <6( : HP D HBRAMROWNQ REHJIFOWRMIH/R VHXUMH/RQDQ H AKBQIHY EXWZ HDUHQRAREQIDMGWR GR\R - HFDQERA XOUBQMH \WH
ANXGW R \WHWDEQ) P DNHVIRUDD VHRXUMWY

8 QEUDIUHP HOMWDIZ HP D HQMU XQEHZ UMY G-DBLY DO DIHQVZ KR SDMASDMIQWHEMMEXIROR WHVHRXUMEVP D EHHONMBGWR LQE-P QULFDIRQE. XVDIDQK
FHVZQAEOMNY LFXAQ) QRN XQEHMWHE HXUMEYS FARUFRQUEXIROZ LW WASHRAMR SO P HOMKDAKH DI HOVRUXQEHZ UMMYP D P DNHZ LW UASHRAR KA
CHONY 8 QGHZ UMWY G-DBLYDGDIHWP D HYDIHIQWIQIRIRYYZ W RUSHURP \HYEHYI RUXVIQWHRE@Y FRAHR BXMGHW

1 \RLQAFDAGLOWHCSSTFTEGISURGHRMVAKSSBP HQVZ HZ LODAKRU HXQGEHZ UMY RURKHUSHIRQVCRNY) DVDIHOMB\RIAVR T HYE. FHEQLOMBANRAR SXUKDH
VHRXUMIVI URP XV SXUXCQAR FRMEFWSURMAQ 1RUSD P HADQGGHIYHY RODIXXUHCEDM , QAMANRDYZ W Z KLEK \WFAK FREFWP D EHP DEHLGFOGHARP P HADODG
\DYQIVEDQN LQMXUIDFHARP SOQHY SHMRQIXQBY LQYHXR HWRP SOQHY HEXFDMRDODOG FKOUMIEG LQAMMNRQ, DG RKHY EXVWIQ DIFDAVAKEK LOXMMIRQY/P XWEHDSSURYHG
B XV 7KHREQDMRY/R [Q SXUKDHIXQEHII KK FROMPAZ LOEH\XEWRAR \MHFRQGURO\WDARHSXUAKDHR \KHVHRXUMAAKDECRADAMGHWP HR GHIYHY EHSURKIEMWG
XQHMHOZ VR WHMUMGRNRQWR Z KUK XK SXUFKDLVAKEMIPAT KHXQGHZ UMY DQG\XAK RIHUDIHOVZ LOQRMDHD). UASRMELON LQUASHRAWR \WHYDIGEW RU
SHIRP DFHR \WAK FRQUIFW 6 XAK FROMPNZ LOEH\KEMPARD \RWRAHFRAWRO/AVHVRIK LOWH SURGHRMVAKSSBP HMOGG\WHSURSHRMAKSSBP HIZ LOWFNRW WH
FRP P IWRQSD! CEGHI RORIFAMROR \KAK FROMFPN

: HP D HOAULQR GHIYDIYHWEQIRNROYZ LW \KLLG SO ROVHDVRXUMEY QRAFRYHBGE. \MLY SURGHRM/VR \KLLE SO LQSUYDMD GHIRIDAGWDQLRNRY |, | WH
CESTFEGISUREHRMVVKSSBP HOAGEFDMY LOFRIGHRAIRDZ W \WRHGHIYDAYHY \WHWLLG SOMAVP D VHIOHRXUMEVFRYHIGE, MY/ SURSHRXY DQGWH CSSTFTEGISURGHRMY
XSSP HOMQFOAQ) LOWRWWOBIEQLRNRY | \R WHWILGSOW P D XVHVHRXUMEYSBEIHGE XVRUERURZ H31URP. XVRURKHYAR FINBIKRH\DDY R R FEHRXQ
UHDAMGRSHERURZ LQIVR RN DQGP D XVHVERXUME/WHFHYHG I URP XVIQVHAMBP HONR \WRHGHIYDAYHAR FRHRAWWI) UHDMGRSHOERURZ LQIVR RN 7 KHWLLG SO
LQVXAK \DBIDQURNRYY Z LOEHXQEHZ UMY DG LI (RAG-QIVLHGLOWMY 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
BR\HYRUGDBLY
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7KHYDIGW R WHVHRXUMAVR | HBGKHIE, DG FHISIQ(I DOP DMLY RUXVIQPRQGHRANRQZ W WWHR 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 KHARQRICDMS | LCDGADOWEM HQVR %OH2 Z O CEABD R SR DNRQDQG\KEMADUH/DVR ' HAHP BHU DG DOGIRUHIFK R \WH\ HOWLOWHWUWH\ HOU
SHIRGHGG' HHPBEU DQGP O HP HYVDAAAP HR \KHH [ HAYHIRWR LQMCDOFRQARCRYHUI LCDGALDOWSRMY) DVR * HAHP BHU DOG\WHBHIRU
6 HPXUMEVEEBIXQEHWHFOBWRY® 6HIRUBHRXUMEY  KDYHEHHDLGFRSRIDAMGE. U HIHFHKHHOQLOUHIDGFHXSROWHUERWR . 30 * // 3 LQE-BHIG-ON IMMI-GSXETFR
CFFARQIY 1P LFRERIDAGE. UH HMIHKHHMOQ XSRQWHDAKRIW R \OGI WP D/H SHWIQIFFRXQIY DOGDGEWY

$9%,/$% ( ,1)250 $7,21

- HKDYHILBGZ LMK\KHB( & DUIMADNRQWEAP HOARD) RP 1 \RIHKHUZ \W DODP HIGP HOVDQG UHIAG H KIELW XQGHAKHGEHDUMEVS FAZ 1K UASHRAR\RHVHEXUMY
RIHFGE WLYSRSHRXY 7 KHUD MADIRQWEMP HOWFRQEIQV DEAWRIDOLC RIP DIRQCERXXY DQG\WHVFRXUMVEHQ) RIHBGE MY SURSHRMY

: HOORILGBIZ WK RUVKEP IWRWKH6( & SHIRAF DOGPXUHQABERW SUR \ \NIAMP HONDQG RKHULQ RUP DIRQP HAMY WHLQ RUP DARDOUTXUUP HOVR \WH( [ FKOQIHS FW

- HIXUQMK RAKDUHKREEHY/ Z [\ D00 BRWFRQELQQ) DXGWMG | LDROOWBAP HV TXOWD WERW DIGVKAK RIHUSHIRGF WERWDYZ HGAMP LGH\REH
CSSURSUDMRUDVP D EHUTXUGE @

: HP DNHDYDDEBIRQRXUZ HEVMM ZZZ EOHRZ GDSMUBR SRDIRQARP RAUDIDAOFESRWRY) RP . TXOWM® WERWRQ) RP 4 DQGRURXUBHM-ERWRD
YRP . 7KH6( & DORP DQBQ/DZ HAMM ZZZ WHF JRY WDNFRQEIQ/AKAK LQRIP DIRY 7 KHUH HIHIFHWR RXUZ HEVIMLY DQLCTRAYH\Y \XDOUH HIHIFHRQD DG\RH
LQRIP DARQFRQEHG RQRXUZ HEVAMLY CRADSDWR \KL/ U0 ADARQ WA HOW
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7KYSIRGHRMVLYSOVR DU MADIRQWER HQAKDAZ HKDYHI LOGZ WKHE( & : HOMOWPZ HO\RE LGFRSRIDME. UHHMIFH \WHLQ RP DIRQWDAZ HI LGBIZ W \KHE( &
Z KLIFK P HOQ/ARDIZ HFDQ GMVFBRAHLP SRV RIP DIRQVR RX B\ U HUK \ RXWRVKFK LG RUP DARQLFRISRIDAGE U HIHIFH 7 KHIQRP DMRQLGFRISRIDMGE. UH HIHFHLY
FROUGHIHGWR ARP SUMHDSOWWR WMLVSURSHRMYI URP \KHGDMZ HILBIDQ KK GRRXP HWS Q WHERWILBGE. XVZ M WHE( & \KEVHNXHARWHADMR MY SUIRSHRXVDOG
EH RUHWHAMWDAI) RIHIQ R D) VRXUMAVE, P HIQVR \MLYSIRGHRAMYDGO0 CFFRP SO0 LQ) SIRSHRMVAKSSEP HYWAMIP LCDMGZ L@DARP DNFDED XSEMOGE Z KHH
CESOFCEG! \KSHWHEHDD LQRP DARQFRQEGHGIQWLY SIRSHRMVRUGFRISRIDAMGE. UH HIHIFHLOWLY SURGHRMY

: HIGFRSRIDME! U HIHFHLQR WKLY SIRSHRAMYRXUI LAV MG EHBZ. DGO0 [ XMMILAQJVKDIZ HP D ILBIZ MWHE( & XQ@GUBHAIRY D F RJ G R WH
( [ FKOQHS PMKEHNHOARWHEMR MY SRSV XQICDOR \WHVERXUMAYR I HIGE \MYSIRG-RXVDIGI) 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
VRWHG( & Z KIFK LVRAGHP HGI LOGLY(RUMFRERDAGE. U1 HIHFHLOWLY SIRGHRMY QG D) CFFRP SO L) SIRGHRMVAKSSBP HOW, I RUP DNRQWWDIZ HI LBAZ W WHG( &
EHNXHMR\WHE@MR WY SIRSHRMYZ LODRP DI XSAMOGP D \WSHYHHIQRP DIRQLOWLYSIRGHRMY 0 DFFRP SO0 QY SIRSHRAMV\KSSBP HWDQGRMU
LQRP DIRQSHVRAO |LBGZ MKHE( &

7 KHSIRGHRXVICFRBRIDMVE UH HHIFH\WHGRRP HQVVHVRIK EHBZ. \WDAKDYHBHHQ SURYLIRXO [LBGZ WK\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

I RUXUHYBHRWRRP . IIGGZMWWWHE(&RQ-DDOY -0y 000y 000V )Hmy $SU0
$8U0 on DXG-XH DG

T WHGHAUSIROR RXUSRP P ROGVEAN UH HHIFHGLORXUS HIMIDIROG\BAP HORD) RP~ $ 1R DVILBGZ W WHB( & RQ-XO (FOAQ) )

P HYP HOARUUHBRIWLGG | ROKHSXSRHR XS \KFK GAAUSIRO SUR MR WH\MP LADNROR WHRIHIQ) R \WHFRP P ROWRAN U IMMIGKHB R


https://www.sec.gov/ix?doc=/Archives/edgar/data/1655888/000165588824000008/obdc-20231231.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1655888/000165588824000014/obdc-20240331.htm
https://www.sec.gov/Archives/edgar/data/1655888/000119312524080550/d753638ddef14a.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001655888/000119312524005227/d694547d8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001655888/000119312524006860/d673120d8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001655888/000119312524011274/d732330d8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001655888/000119312524013021/d935971d8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001655888/000119312524041587/d615873d8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001655888/000119312524089048/d597609d8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001655888/000119312524097814/d637253d8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001655888/000119312524134250/d834947d8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1655888/000119312524166969/d849130d8k.htm
https://www.sec.gov/Archives/edgar/data/1655888/000119312519195300/d710336d8a12b.htm

%/8( 2:/ &$3.%/ &25325%,21

1 RWGXH

SRVSHFWXV 6XSSOHPHQW

0D

-RLQW %RRN 5XQQLQJ 0DQDJHUV

598 &DSIMICD DUNHV " HOWFKHYDQN 6HRXUMEY * RGP DQB6DKV &R/ / &
0 RUDQ6\EQH 60 %& 1 IN\R 7' BHXUMAY
YRS BHXUMEY 1% -3 0 RIDQ 08)*
62&,(7( *(1(5$/( 7 UK HEXUMEY . HOY) DURGHXUMEY

&R ODQDJHUYV

&, %8 &DBMID DINAW &UHAVS JUFRDIE, % 0 7 6HXUMEY 0 JXKR
1D LV 6DQMQGH) 86 YOFR5
&DEWHD&DSMICD DINHV/ / & &DWBR DNBHXUMEY / 3 | &Y& BVEIQEDUGYDON
CHHHYX AN ROV 5 6HHOXV &R // & 7H DV& DSMIOEHRXUMEY

$ 6WHRRP SDQ




&DEXOARQRI ) LAQJ ) HH 7DEGNV

1
o XH 2 Z & DSIWOE RLS
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






