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5HJILVWUW B QS KR QHQE ® X BHQRIRIGW
BBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BHFXULHULMMEHBEX UVXDQW WR 6HFFMWLRQ E RI WKH

7ZLWOH RI HDFK FODVYV 7UDGLQJ B\PERO V 1DPH RI HDFK H[FKDQJH RQ ZKLFK UHJ
&RPPRQ 6WRFN SDU YDOXH SHU VKDUH%'& 7KH 1#RZUN 6WRFN ([FKDQJH
6HFXULHULMMEMEXUVXDQW WR 6HFFMLRQ J RI WKH
1RQH
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,QGLFDWH E\ FKHFN PDUN LI WKH 5HJLVWDD @M IIL\W BGZ HQ G XNIHRFZFQARNAD R GBHHG XWX HIV
,QGLFDWH E\ FKHFN PDUN LI WKH 5HJLVWUDQW LV QRW UHTSRWHERVR ILOH UHSRUWY SXUVXDQW WR 6HFV
,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH 5HJLVWUDQW KDV ILOHG DOO UHSRWWM UHTGXUHGIWRKHHS LK
IRU VXFK VKRUWHU SHULRG WKDW WKH 5HJLVWUDQW ZDV UHTXLUHG WR ILOH VXFKHYHISFRUWY DQG KDV E
,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH 5HJLVWUDQW KDV VXEPLWWHG HYHU\ ,QWHUDFWLYRI'DAKDV) F&ID 3
SUHFHGLQJ PRQWKYVY RU IRU VXFK VKRUWHU SHULRG WKPWRWKH 5HJLVWUDQW ZDV UHTXLUHG WR VXEPLW

,QGLFDWH E\ FKHFN PDUN ZK HW KIHRF W& H UBIQV B & AH O IBVCRDG D (B EDHHAR ¥V P W 6 G HU AHHB RWWOL@ LFHOFRBSRDZWV K FHRHP $
GHILQLW LRQDRFH®MHWDWHG ILOHU" :DFFHOHUDWHG |LIOKU  J¥RZMKOMHRIP B B Q RUMYL Q4 GBHR WED QR’I DMKEG! HPKIRQ JH

/DUH DFFHOHUDWHG ILOHU [ $FFHOHUDWHG ILOHU z
1RQ DFFHOHUDWHG ILOHU 7 6PDOOHU UHSRUWLQJ FRPSDQ\ z
(PHILQJ JURZWK FRPSDQ\ z

.1 DQ BIPGUJIURZWK IFREISEIOVNH E\ FKHFN PDUN LI WKH UHJLVWUDQW KDV HOHFWHG QRW WR XVH WKH H[WH
VWDQGDUGY SURYLGHG SXUVXDQVWFRMR 6HFWLRQ D RI WKH ([FKDQJH

,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW K DDN MG BIQURH/RIRY\M/R HR M DRI GL VW W § WW D @ D B QF RI@R\
6HFWLRQ E RI WKHFOMDUEDBQHY 2[OHE E\ WKH UHJLVWHUHG SXEOLF DFFRXQWLQJ ILUP WKDW SUHSDUHG R

,] VHEXULWLHY DUH UHJLVWHUH & F?W UMX®IQAD WHR BHFKVH.RNQ PDEN RZIKWWHKHU WKH ILQDQFLDO VWDWHPHQWYV
WR SUHYLRXVO\ LVVXH& ILQDQFLDO VWDWHPHQWYV

,QGLFDWH E\ FKHFN PDUN ZKHWKHU DQ\ RI WKRVH HUURU FRUUHFWLRQV DUH UHVWDWHPHQWYV WKW [BIFTF

RILFHUV GXULQJ WKH UHOHYDQW UHFRYHU\ SHULRG SXUVXDQW WR t ' E
,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH 5HJLVWUDQW LV D $AKIODLIHRPSDQ\ DV GHILQHG LQ 5XOH E R
7KH DJJUHJDWH PDUNHW YDOXH RI WIOH F''WAN RRJ WW R FINHK HOWB UBD\QQARQ @ F X QH E D V HIGH RIGRA IIH6 FVARAEWL

([FKDQJH ZDV DSSUR[LPDWHO\
7KH QXPEHU RI VKDUHMVFRIPWRE VWRPANVUDQSWODU YDOXH SHU VKDUADWXWVWDQGLQJ DW )HEUXDU\
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7KLY U-ERWARQEBIQY | RZ DU GRN.GQ) WP HOMKDAQYRYH\XEWEQMOUMY DG XGRSO 6XFK WEMP HWLQRYHNIRZ QUG XQNRZ QUMY XRHVEIQNV DG
RHU CRRLY DQG XQGMH UHIDFH\KRXEE CRAEH SOFHGWHIRY 7 KHVHIRZ DG GR\GQ) WIAP HOWVDUHQRAIMRLFDO DRV EXWIDAHUDUHEDHGROPXAUHON SHABINRDY HXWP DAV
DG SURVIRIRQY CERVPAOH2 Z O CHMIR RISRIDNRD \WWH &RP S0 © 3ZH RBRXU  RXUPXUHATIGE SURSHRRYH SRRIR LA HONV RAUGEBMY  RXUBHIH VOQGRIQRY/
DOGRXUDAXP SIRYY : RB/\KAK D/2 DQIASDM/ 2H SHAW' S1QMIDY/ 3SM0/ 3Z1AY 2P0~ SFRQMMH" 2EHIHYHY S\HHY SHXP DAV 3Z RX@ 3FRXG 3\KRXE'
A\IJHN 3 SIRWRN 2 RAGRN” 3 SRMMO 3 SUHERN DQG YOUDIRQ/R \WHHZ RG/DGMP LOUH SUAMRYY/DHIQMG-G\RIG-QM |RZ 06 GRN.G) WP HON 7KHH
DA HON DUHQRADOUIDM/R 1 XMUHSHIRUP DQFH DG DUHVKEMPAR UMY XGRHYEIQIAY DOGRKHUI CRRY \RP HR Z KIFK DUHEH RIGRXUFRQARCDOG QL | LEXOWR SUHERNIG
FRX@S FDXAH CRMDOUAXOVAR G T HUP DMIDED |URP \WRVHH SUAWHG RUI RIFDAMGLOWWHI RZ D GRN.G) WEAMP HON LFOGQ) Z WWRWEP MIRQ
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DOHRERP IF GRZ QMUFRXTSLP STURXUSRUNRIR FRP SOV CELOM R FROMMHVR RSHIDM Z KIFK FRXG GOG\R WHEWR \RP HRUDTR RULQYHAR HONIO
\XFK SRIWRIR FRP SOQHY

DOHREP IF GRZ QMOFRXTS AVSURSRMRDAMD P STRARHFRP SOQH/AKDIZ HIQMGWR\BLI HVRULQYHAR HOASRMMID FDMQ) X\RH SHIHFHDG-RBDH
LOLOYHWY HONRSSRUMQANA DG AP LQMWKHG G-P DG RUFDEMIO URP \KHHFRP SOV

WHLP STFVR HBYDAGLQ MINRQUDAY | OFXDAY LOMIFWDMY RYRQJ VXSSO AOQDGOERP DNEMXSIRY/ LFXAQ) WRHD/DUAKOR WUNA Z RN
IRSS) HYRUCFALGHOV LOMELOW LOWHS 6 DOGLOMDMRIEDING) W AP V AOQIHY/IQQ@Y. RUBIXOMRY LFOGQ) \WHLP STRAR L HITRW HOADQGMY
WBAIRYY \WICHAVSXAZ W RKHUFRXQUHY DOGWHUMIR UHFHWRQRUNXMUHI RYHIP HONKXERZ Q/FRXTSLP STRARXUBXMCHN SUIRGHRAW DG \WH
SIRGAVR RXUSRWRIR FRP SOQHY

DOHREP IF GRZ QMOFRXTSD0R [P STRADYDDEL MW DG SUAQ) R RXUILDQALQ) DG RXUCELDIV R CFFHAWH G-BNDQG HTXWY FEBAMICP DNV
DFRQAMFMNRQR DYDOEGIFUHEWIOE RUDQLEEL OV \R CFFHWARHHDAW P DUNAVFRXGS P STURXUGLAQ) DGLOYHKR HARIY MY

FKOQ HVLQ EDHLQMIANVIDAY DG\ QU LEDOAP DUNAAYRDMY RYRXUBXMGHW DG RXUSRWRIR FRP SIQHY L(FOGQ) RAUBXMGHW SURS-RVDGWH
SIRGHAVR RXUSRWRIR FRP SOQHVICFOGQ) \KHCELOW \R CRKUHYHRXUDGG\MHLUBXMGHW REMANYHY  RAULGEBMN DQGWHIGEDCHREP LGFOGQ) D/D
WAXOR RYRQ) XSSO FKOQAMXSIRY/

LQMIIKAVDM YR FRXTS DGYHIHD O HAARXUUAKXOV SOMEX@® BHFDAHZ HXVHGYHDIHD/SOWR RXULQYHKT HOAKDAD\

PXUHER | ORMDNR)/FRXGBOEHYHD O HRAKHUAKOVR RULQMAY HONVLOI RULIQFRP SOQHY SOMEXOLD \RWKHH \MOAKDAZ HUFHYHSD P HON

GHIRP LCDAGLOI RHIQPUHER IDKHMWDDS 6 GRILY

RXUIXMUHRSHIDIY WKV

RXUFRQUIPWDCDUDG) HP HON DQG UHIMRQKLSVZ W \KLLG SO

WHIEOVR RXUSRWRIR FRP SOQHAR CFKIHYHWHURBVMRRIHY

FRP SHIMRQZ [\K RHUHQMYEY DG RXUDH LEDMYI RULQYHKR HONRSSRUMQANA/

UMW UHDMG\RWHXGPHYIQI R \WHYDOHR RXUSRMRIR LAY HONV SDUWAXOLD \WRHKDLQ) QRATXGWIAQ) P DNV

WHXVHR ERURZ HGP RH \RILDIFHDSRMRQR RXULQYHIR HQVDYZ HODVDQ HANP DM/UHIDEQ) SRMMIOMHR GYHIIH

WHDGIDR R RXUILQICAQ) \RXUAVDGZ RINGQI FCSARD

WHRWR N SHIRQHD

WHWP L R FDKIGZ V LI ) 1URP \WHRSHIDARQ/R RXUSRWRIR FRP SOQHY

WHIEOVR %OH2 Z CRUHAVS GIMRY/ / & 3\KHS GV RUERXUS GYIVA)  \R GFDMVXAMIEGILOYHWF HVI RUXY DQG\R P RAVRUDQG OGP LQMALRXU

LOMIR HOV

WHOELQW R \WHS GYLVH M DREPAIG IHBIQKLIK® IBOAMG SUR HMRIDY

RXUCELOWV\R TXOM\ | RUDGGP DQEIQRANY \WDF HAD/DUIXDAGLOMAR HOVRP SO 25,8° XQGHMKERKTBMO R \KH, QMID05 HYHXH&REHR
DVIP HIGG \WH &R  OGD/DEMCHNVGYHBSP HWVRP S 3% & XQEHH, Qriuw HY&RP SO $ VR DVIPHGG WH:  $FW

\WHLP STRAKDAOYURGP HBD \RADODQG.J RYH.CDGRHP DIFLY FRXES KDYHRQ RXUEUDQG DG U-SXBANRQ DG RXUSR WRIR FRP SOQHY
WHHIHAWR GIDOMY DOGUHIXDAY FKDQH/RQORXUBXMQHW DG RXUSRINRIR FRP SOQHY

WHLP STAVR LG RUP DARQWAKGRBI\ VWP 1 O CDIVHRXUNY BB TR CDBSUNTR. FRP SIDQFH GHEZ RINGAMXSWNRYY DOGR BHYHRXUNY DAIFNY DG \WH
LCRUDIQ XVHR DUWLFCO.QMDI HFH OGP DFKLGHGOQ) \WKQRBU\



1 WHLP STAVR JHR SRONDOFRQBURY/ LFOXAQ) UYROMRY LOKUJHER WURIP RUZ DU LFXGQQ) WRHDIUIMQ) RAWR \WHRYIRQJ Z DUEHE HHD5 XWDDG
8 NUDLGH FRQIMXHG SRIMFIOXQUAL YOURXY FRXQUH/AXFK DV9 HH XHID Dv'Z HaDY SRIWAICDGE VRADOXQUNQWHO LGEBI( DINDQG 1 RS | UFDUILRQY
XRITEQN Z WK UASHRARLP P LIUDIRY DG JHIHDOXGRHVEQN \KUWRXQAQ WHI LCDQALOCDGG SRONTOXELON R \WHS QAMG6\BMY \KH8 QWG. LQIGRP \WH
( XURSHID8 QRQDGEKICD RILEGADTP DNANYRDIMIN JEEDCHARGRP LF P DUNAN DGG YOURXYP DNV RUFRP P RAWAY JGEDD \KFK DR COG (DMID

JDV GG
t RNHUUMNY XQRHYBEQIAY DG RKHU CRRLY/ SUMRAD [GHNHGLOWHUBRWDERKM-UGRXP HONZ HKDYHI LBGZ W WHGE HRXUMEVDQG( [ AKOQIH
&RP P IR) 36( &

$ GRRXIK Z HEHIHYH\WDAKHDXXP SINRQ/RQZ KLIFK WHHI RZ DG GRN.G) WP HOVUHEDHG DUHUDRIEG! 0Q R WRHDWAKP SWRQVFRXTS SURYHVR EHLTFRXUDA
DQGDVDUAKOWKHI RZ LG GRN.G) WIAP HOVEDHE ROWRVHDAXP SURQVDOR FRXGEHLIFRADM , QQIKWR \KHH DG RKHUXQRHIBQNY \WHLGFOMRQR DSURMANRORU
IRZ DG GRN.G) WIMP HOAQWKLY UHBRIVYKRX TS RABHUH DLEHG DY DUHSUAHBNROE, XVAKDARXUSTIRY DQG REVIRMYHYZ LEHOFKIHYHG 7 KHHIRZ DG GR\Q) WP HOVIBSO
RO D/R WHAMR \MYUERWO RIRYHJ Z HDRXP HQR GAN DQG R QRXGEHIBNHR XSEDMWHI RZ DG GRNQ) WM HOWV %4-FDAHZ HOHOQLOMHWY HONVRP SO \WH
IRZ DG GRNG) WBMP HONDQG SURMANRDY FRQEIGH LOWLY UHSRWIHH FOGHGI URP \WH\D HKDUERUSUIRARIRQSIRYIGGE! 6HRIRD (R \KH8 6 6HRXUMIV( [ FKDQIHS PV
R DVIP HIGG \WH3 ( [ FKOQIHS AW
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%OH2 Z C8.CEABCR R SRUIDIRQZ DVI RP H3RQ2 RREHJ DVDFRSRIDIRQXQEHMH@OY VR \WHEVBMR 0 DY @G 2 XULQYHAR HAWREVRRYH MR JHHDM XN
LGFARP H DGR DOWHH WAMFDSMICDSSUHADNRQE, \BLIHAY) LOYHXR HWRSSR QU Z 1\ | DYRUIEGUMN DOWMAS UHMLGY 2 XULQYHAR HOAKDAD\ | REXAH/RQSUP DO
RUWILCDACY DOGP NG GOQAR DQGP DNQ) G-EADGHTXW LOYHXR HQVIQ 8 6 P LG3BI P CUNANRP SDQHY :  WMOQWWMMVSIFH Z HSUHERP LD | RAXVRQLQMIY 1O
LOAMANREID ECFNHG XSSHUP LG3BI P DNANDMCHAMY Z KIFK Z HFDAIRUY HDAKRHIHHDMY JUDMMDD P ILARQR (%7' $ DOROM : HIQHMWOVHIRMAXUGRU
XQHXUHG GO/ \KER ACDMS GOQVRUP H | DRCHEI/ EURDED W QAFDME GO0/D0G \R DGWHIH WX DQGHNWNY UHIMMG VHRXUMEYLGFOGQ) Z DUDQWV SUH HIHG RN
DQGVMP LOUIRWP VR VHIRUHIXW Z KIFK P D RUP D GRAEHFRQMHMEGILQR DSRWRIR FRP SIQ WARP P RQHNAW : HP D KRTSRXULQYHIR HQVALHA® RAKURXIK \SHADD
SXERHYHAFBY

BLOPHRXUS GYIVAUDQG WO LODAMY B-IDOLOYHARY HOZRMMWYIQS SO \MIRKIK' HAHP BHU RXUS GYIVAUDQG LW LODAMYKDHRWLCDMG BAR)
DJJU-I DMSUCASIOEP RXQAR LOMHWR HONV R Z KIFK HQRQR DJJWH DMSUCASDOIP RQMAR LOYHIF HWSUR MR DQ \MEVHRXHW LWWRUWED P HON Z DVBABIGHGE\
HWHUXVRUDFRSR DMRQRUI XQGOBYVHG R, RXUS GYIVFURUWDH LADAY : - HVHHN R SOMASDMIQWIQLRNROASRQRFGE. Z KDAZ HEHIHYHWR EHKLIK TXODW SUYDMHXW
DG YHQMUHFDSMIO LUP VFCSCEBIR- SIRMAQ) ERK RSHIDRODG LAOGADDARXAHY © HVHN VR JHHDMPXUMHAGRRP HSUP DUO Q8 6 P LG3BI P DNANRP SOQHY ERK
\SRQRHE DG QRO VSRR WURKIK QUHRAARIILCDIR)/R VHIRMHRXUHG GOQVRUR W LGDIRQY/RE XQHRXUHEETRY \KER DA EOR/RUP H | DRHEDDY EIRIBD \ QAFDMS
®OR/D0G R DBWHUH \WOMOQYHKR HOVLQHTXNY DOGHNAW UHDMAGVHRXUMEVIGFOGQ) Z DUDQN SUH HUHGWRAN DQGMP LOUIRP VR VHIRUHIXW : HP D KRGBRXU
LOMHAY HOVAUA® RAKURXIK \SHADOV | LDGAQ) SRWRIR FRP SOQHYDQGNRQAHIMUBY ( [ A-BWRURXUNGHADBY [ LQDGAQ) ARP SO LOYHWR HV RXUHTXAW LOYHWR HOVOLH
WSO QRARQURORIHMG QYWY HOVDQGZ HP D MAKRMUHVKAK HIXUANY LOYHXR HOIWVR LGFOGH SURYIMRQY SURKANY) RXUULIKWDVDP LGRINY LOMAVKRTHJ

BLCRH-XO RXUFRP P RQWRFNWDGVROWH1 < 6( XQGHMHM PERG2% &

,QIHHIDZ HGHLGH? P LG3BI P DINANRP SOQHY \R P HIQARP SDQHY/Z W HDQQIVEH RIHIQMBMY] SHOH LGFRP H\E H SHOH G-BUHADIRQDQGCP RMY DARD
(7' $° BHEHD PLORQODG P ILAORQDIQMOD DGRIDIDOOHHIHR PIOIRQW HWRY: HP D RORAFDMRQLOMKMNOWP DIBURUMI HIFARP SDQH/LL
DQDMERRYHRSSRUMQWY SUAHVIWHD HSHADID Z KHQWKHIHDUHGAMEFDIRQVLQ\WHFCSANCP DUV LGFOGQ) WHKLIK \ LHTS DG @UHW QAFDAMGEOQP DN 2 XABIHV
FUBWOHWY HONZ LADNVSLFDT KDYHP DMUMEYEHE HOWUHHOGE\WO\ HOWDQGIHHDD QHIQM]HEHEHD — PLORQDIG P LARY 7 KHIQMWE HOV] HZ LDy
Z MW WHM] HR RAUFDSMICEDH $ VR ' HRHP BHU H FOQQ) FHMBQLO/MKR HOMKDAVDTRANCHR RAUNSIFOCERURZ HISIR LB RAUSRWRIR FRP SOQHY BHBUHHONY)
R RAUMRBOG-EASRWRIR EDHERQI QUYDDH KOG Z H.J KWMG DYH.D HOQQMOYHHR BARQDYGZ HIKMSDHIIHOQON % 7' $ R P LARQ

© KUBIZ HEHIHYHWDARXUWHQAP DINANVRQAMRDY | DYRUH WOAQ) FUHAVWR P LG3BI P DUNHNRP SOQHYLQWHS QUM 6VBMY RXULQHIY HONRDR\ LVIQMXGHG\R JHHDM
| DYRUICEGI UM/ CRRW FIHAWA FBVZ W DQHP SKDUVRQSUAHYIQ) FCBMID$ VR ' HAHP BHU EDHGRQI QUYDDH RAUSRWRIR FROUMMGR IWNEHDGEW
LOMHNT HOV \HRQG CHG-ENQYHAR HOV XQHXUHG G-ENQYHAR HOV \S-ADOLQGAQ) GEWQYHIR HQW NRLQAYHOMUA/ SUH HUHGHIXAW
LOMHNT HOV FRP P RQHDAW QM HOVDQG \SHADOLGDCAQ) HIXW LOYHXR HQV $ VR HRHP BHU R RAUGHENQMHIR HOVEDHERQI DUYDOHDMA
| GO DMLQDMHDG\XEMANR LOMAWDMI GRY $ VR ' HHP BHU ZHKOGLQMAR HQVIQ  SRURIRFRP SOQHY Z 1 DQDYH I HLQYHXR HOWL) HIQHIFK R
RXUSRWRIR FRP SDQHVR CBSUR LP DAMD P LARQEDHERYI QUYDDH

© HIRRXVRQLOYHNY LQ@UIH\VAIB! P DNAABDEQ) ARP SDQH/ARD/SURYLGHP IWIRQ FUMFDDROMRY/Z W KUK \Z WKIQ) FRW $ VR ' HAHP BHU RXUSRWRIR
ZDVIQMMGIRRY QLI HHNGBMUHY 7 KHOIHAQGAMY LORXUSRWRIRD/R ' HAHP BHU Z DVIQMIHAR\Z DHDQGVHYLFHY Z KUK W-BUAHMG R RU
VREDSRWRIR EDHGRQICLUYDOH

: HOUHDQH \MEDI P DOIHS FERHE HIGP DI HP HOAQYHWY HOVRP SO WDADVHDRMS\REHUIX@AMGDYDYS & XQEHMH  $ PV HKDYHHDRMG\R EHWHDAG
DOGLOMGWR X0\ QO DVD5,& IRUS 6 |HHDOAGHRP HEf SXERHY/ $ VD% & DXGD5,& Z HOHUWHNXUG\RARP SO Z W FAHBQUHIXDRY WX HOV $ VDY &
DVBDAV R RXUDWHVP XWEHDMVR WHWSHOMWGIQ6HAIRY D RWH  $ PADVGARUBHGKHHOQ : HZ LORAMQMMP RMWDR R RAUNRBCDAHVIQ
FRP SOQH/Z KRHSUCASOCEORHR BXAMCHNVLYRANGHWHS QUWGE\BIMY 6HH22 5 HIXOMRQDVDSMCHY HHBSP HYMRPSDQ " D532 &HIMQS 6 ) HHDQQRPHT7O
&RUGHDIRY

: HIHHD® LOMIG\R QWEXM RAVR DAHNVGIDID DYDOEG RUAMUBMRD \WEWEQNID DUR RXUDYDOEGIHIQQIY RQDTXOWM® EDLY DVGHMP IGHGE, RUEROG
R QUARY \WHROE  LOIWNRBIGVAHNRY

&HIBQFRQRIDMVEVMADIHVR RXAYDHEWAWRS 6 | HIH.DCDG WM FRUSRUIDM GYHIGHRRP H\E H/

: HDHOGMHGE \WHS GYIVAUSXOXOQAR DOLQYHWR HOADGYMRY DIUHHP HOWT KHS GMAULY DQLQRUHADH LCDMR %60H2 Z RCBMIDQF 3%0H2Z0 1<6( 2: / OB
SDVR %0H2 Z V& UHAVEDIRP  Z KIFK LFOGAAHYHIOMDAILHY IGFOQQ) QUHFW



GAQ DIMCDAYHRHIVW QYRR HAI UDEH RIHAWDINX G RIHAWIE REHUDAIR-HOAQYHIR HOADR LHY 7 R CRAIHYH RXULQYHWY HONREWMRARYH Z HOYHIDIHYOH2 Z GV
UHDMRQKLSV Z WK REHIVRSKIMIFDMG LOAANRONARNRXUAH HYDOOMDQG DV CESURSUDM SDAGHUZ W RQWBQLRNRYY 7 KHIHDUHOR DAXUIDCA\WDAZ HZ LATRIHYHRXU
LOQYHXR HONRENARYH

: HPD ERIZ PR 1URP WP HVRWP HL P P HADMY D\WNAK ERIRZ 1) \WHUDMR R RAWRBCDWHN GW\RBOICH QN RKHAKDQLQA-RWMEHN UHSURHIMG B

VHQRIVAXUMHW W RANRBOLQE-BMHW UHBURHOMG B VHQRUVHRXUMHY SOV SUHHUHGWRAN UL DR LVDABDWW 7KYVP HQVWDNHHDD ZHAQERWZ XSW IRU
HHY R LQYHXRUHDAW

: HPXWHR® KDYHLQSOFHDVHIRN-XUHG BYRLQ) FUHEWOAMN DG \GHADOEX SR YHKLFG DAHNFHEWIFLONY DOGLOWHIXUWUHP D HOMILQR DEAWREIORUHEW
| CAOMY , QDEAWRY Z HKDYHRAMBIEQ) XQHXUWGQRMY Z KIFK Z HHIMKXHGLOU IMMIGR | HIQIVDQGLOWHI XWUHP D MKXHOEAWRIOQHXUGCRAV : HKDYHDOR
HOMFGLORWIP G-EWHPXUMY DARQWIRLRNR)Y DOR NRZ QD FRUDALDT H5 (00 REQ) DARQWBQLFNRQY DG LOWHI XMUHP D HIRMULQR DEAWR CFRIM DD HE 600
REQ DARQWIQLRNRYY ©  HH SHAAR XVHRXUFHAWIFLOWY DG RK-UERIRZ LQIV DR Z WK SURFHHBVI URP \WHURBIROR RXUSRUINRIR \R | LCDGRHRXULQYHXR HWREMRYHY
6HH32  5HIXMNRQDVDIGMCHN HYHBSPHMRRPSDQ ™ IRUAVAAWROR % & UBIXOMRQDIGRAHUHIXDRY FROIGHDIRY 6HH2,7(0 0 $1$* (0 (176
' 6886621 $1' $1$/<6,62) ),1$1&,$/ &21' ,7,21 $1' 5(68/762) 23(5$7,2162 ' HAW

2 Q- Z HFRP SBIMGRXUCFDXAOMNROR %0H2 Z QR CBAIDRRERDIRY, ,, 329 (° SXAOXKOQMRWHS JUHP HONIG3MOR 0 HIHJ\KHS2 % ( 0 HJH
$IUHP HV ZLN2% ( &DEQ@D HIHBXE,F DO DY OGFRERDIRQDNGZ KRD RZ GGWEMADY R WHERPSI) 329% ( 0 HJHUGXE  DOG RO |RAKHAP LA
SXUERHAHNVRIWKHHO \WHS GV DQGYOH2 Z O LYHMI IHG&WEVE GIMRY/ / & 32' &$° D' HIZ DHAP MGATELMN FRP SIQ DIGLOYMAR HQNBMWHMR2 % ( ,Q
CFFRUDGAHZ MNKH2 96 (0 HIHLE JUHH-P HOMHTFK RANIBIECQ) VKOUHR 2 96 (- FRP P ROWREN Z DV ARG LQR WH U KVWR UHAHYH \KOUW/R RXUFRP P RQWRAN STU
YDOH SHAKDH Z W2 % ( WRRNKRTHYUHFHYIQ) FDK LO@HK R | IIRMRDOKOUVR RXUFRP P RQWRN $ VDUAKXOR \WH2 96 ( 0 HIHY Z HMXHGOODIIJUIDMR
CSSWF LP DMD \KOW/R RXUFRP P ROWEENRIRUP HU2 % ( WHPNKRCHYSURR Q. DOWME HOVRU2 % ( WRRNKRTHY UFHYIQ) FDK Q@K R | IFMRI0
KDWY 6HHLRM %0 HIHJZ WM %0H2 Z 0% DBMICR R SRIDIRY, ,, \R RUFRQRIEDAMS | LOGADDWIAP HOVIQWYDQQOOSERWR)) RP . 3$ QQ<OC6 HBRW IRU
DEAWRIDAQRP DIRQ

7 KH$ GYMHUDQG$ GP LOVADRU+ %0H2 Z C& IHAVES GYNRYY/ / &

YOH2 Z CRUHAVE GYIMRY/ / & HYHYD/RXULQAMNE HNDGYMAUISXUXOQMR DQCP HIGHG QG UMBIMGLQYHIR HADGYMRY DI UHHP HONBAE HHOXV DG WHS GYIVFU \KH
3, QRN HYS GMRY $ JUHP HV  6HH3, QYRR HYS GMRY $JUHP HQVEHBZ 7 KHS GYMHUDOR VHYHYDYRXUS GP LQMADRUSXUXDQAR DQLP HIGHG D06 UANDMG
DEP LQIVADARQ DI UHHP HAEHE HHQ XV DQGWHS GYIVAJ 6HHE $ GP LAVADIRQS JUHHP HOV EHBZ

7KHS GVHULVD' HIY DUHAP MG TRV FRP SOQ \WDAY U MALHG Z LW KHE( & DvDQLQYHNR HADGYV-UXQGEHMH, QYR HYVS GYVHYS PAR DVCP HIG-G \KH
3$ GYMVHYS PV 7 KHS GYMAULY DQLGAUAND  LIDMR %60H?2 Z OZ KIFK FROMVR WUHIQMAR HOMBDMRP Y &UHEWZ KIFK LFOGANHYHIDMDAILHY LFXQQ) GLHFW
GUEQ DEMIDAYHFUHEWOQMHR HANUDEHFUGWITXG FUEWIG RM-UDGIF-OAQYHAR HOVRDRMILY  * 3 6WDMILE & DBMIDZ KLIFK SUP DU | REXVAVRQIFTXLIQ) HIXUW
WENAVIQ RUSIRMAQ) GEWLQIAQ) R @LIH P XAYSRGABUIYDMHDXAW DOGSUYDMAUAWILP V DG 5 HIGH WHIV Z KIFK SUP DU | REXAVH/ROWHADADLH/R GHABDH
UDCHDM UDOHWEA FUHEWIOG QLI IO UDIMKPMUHZ KLFK | REXVAVRQIFTXUQ) 1DCAQ) GAYHBSIQ) DOGRSHDIY GBRHIMY DG UHIDMG QI MIOLCQ UDMKRMUHDXHN 7 KH
$ GIVULVSDWR \WHAUHFWBLEQ) WIDAD\ R %OH2 Z O/&UHEAVBIINRP Z KIFK | RPAH/ROGRAQ) R SUP DUO XSSHUP LGEB! P DUNANRP SOQH/ ERK SUYDMHDUW
\EROR MG DG QRO VSRQRUHGOGG SURYIGHDUDQIHR. HXMRP 1] HG 1 LGDGAQ) \ROMRQY DFURW G-EWIRG HNXAW UHIDMGLQKKP HON | QDEAMRQVR \WHS GYVHU %60H?2 Z QV&UHEW
SDNRP VAHFBRAQ) VADAD\ LVARP SIMHGR %0H2 Z THKQRBI\ &UHEVS GMRY/ / & 3278&$° %OH2 ZOTHKGRRI\ &UAVBGMRY,, // & 327&$,, Y%OH
2Z RUHAVBUYDM) XQG$ GIMRY/ / & 323)$° DUBUOH2ZO LYHMIIHGEUWAVE GMRY/ / & 32' &$° DOG\RIHM-Z MMWHS GIVHU2 7&$ 27&$ ,, DUG23)$ WH
3(0MH2 Z CRUHAVE GYVHY  Z KIFK DUHDOR U A G LA HOADGMAY

YOH2 Z WA UEVEDMRP VOGE IWKBHR IRQEHY ' RAIMV, 2 \WRYHJO DF6 / LSAKXAVDQE&UL) :  3CANHU7 KHS GYVHIVIQMWT HOARDP  \KH? , QYRR HOV
7HP  IVOORGGE ' RAIMV, 2VWRYHJO DF6 / ISAKXAVDGEL) . 3OANFUDIGLAKSSRWGE. FHWSIQP HP EHYR \WHS GYVHIVVHIRUH HOAWHWIP DQGY6OH?2 Z GV
SUAVEDIRP VARNBIEQ) LOYHKR HWFRP P WY %OH2 Z aVI RAUGLHFWBRAQ) LM HINRP P LWWHVI REXVRQDVSHALLE LOYHXR HONVRDRI\ * LYHLHG/ HIEQ)
7THRKGQR®\ / HAQ ) LW HY/ HBQ) DOG2 SSRWQMF/ HAQ) ' RAIMV, 2 VARYHJO DF6 / LSWKXAN &L :  3DANHUDQGS Gf VO DIHSMWRQHIFK R %OH2 Z GV
QURBEEQ LOMAR HIWRP P WK/ , QDEAWROWR0 HALY 2 VARYH / LSWKXAN 3CANUDGG0 DIHG \WH' LYHMILHG/ HIAQ) , QMR HOA&RP P IWKHLYFRP SUMGR 0 DIWLDY
( GHHU3DMAN/ LGOHP D 0 HHIOOD HABOQG/ RIDQ1 LFKRORY ©  HFRQUIGHMWHIQEYIGONRQWH' LYHMILHG/ HIAQ) , QMR HA&RP P IWKHWR EHRXUSRMWMRIR P DEIHY
7KH, QAR OV HIP  XQGHMH' LYHYLHG/ HIEQ) , QYRR HV&RP P WKHIAKSHYIMRD \RXUFHVLQYHAR HONWRSSRIMQUWY FRIGANVUAHDIK SHIRP VGHAMHFHRY
SRMMCLQYHAR HON \WKPXUA/ARHERP SO VLQYHIR HWDGP RARYWHERP SDQ TV SRWNRIR FRP SIQHVRQDQRIRQ) EDIY 6 XBMAMR\KHRYHDOWWSHYMROR WH
YROG WHS GYIMAUP DIH/RUA \R @ RSHDIRYY DG SRYIGVIQMAY HOAGMRY OGP DIHP HOAVHYFHARXY



$VR' HHPBEU \KHYOH2 Z GR.UHAVE GYMVHYP DDIHG HAR IQDAVXQ@EUP DIHPHOAR$80 © R ZKIKK BAORC Z DV DMIEXNERI\R
VDA LH/Z WKIQQUHABECQ) DR\ Z KIFK LGFXGHYWHI RTBZ LQ)

T DG HAQI 2 7KHAYHMI IHGGREQ) DAL\ VFHNWAR IHH DM PXUHAGFRP HOGG \R DGWHUH \WMAFDSMICCSSUHADARQE, \BLIHAG LOYHXR HQWV
RSSRUMQMY/Z [\ | DYRIIEGIUMN DEWMAMG QY DFIRWFUHEWA FBVZ WK DQHP SKDLVRQSUAHYLGQ) FDSMIOSUP DU® WURKIK RWLCDIY) DOGP INQ) GOQAR DG

P INGQJ G-EWDIQGHTXW LOYHAR HQVIOQ 8 6 P LG3BIP DUNANFRP SDQH/

I 7HKQR®\ / HAQI 2 7KHWKERR\ GRAQ DM\ \HNRP [ [P [ HREOHMQE JHHDIY PXALHNERP HIURP RAUGHEWQMHXR HONVDGRMUGRP H
SUIRGHQ VHRXUMWY DG FEBAMUCESSUHADINRQURP RXUHMXAWY DG HIXAW QENHG LQYHWR HQVSUP DO WURXIK RIWLCDIY DRGP INQI GDQVR DGP INQJ GHBWDG
HIAW LQYHAR HQVILQ WRKRBI\  UHIDWG FRP SDQHYEDHS SUP DUO LOWHS QAWM 6\

T ) oW IHY/ HGQI 2 7KHIIHGREQ) VADAD\ \HHNVAR WD) HPXUHAGFRP HZ W DQHP SKDUYRQSUAHYDMRQR FOBABOSUP DU \MURKIK RUIIGDATY SUP 0
WIQRMRYVIQDQG \R DGWHUH WOMHRGEL WIQRMRQ/R | LIDHVHIRUMHRXUHG GOQVLQRUUHIMAGR SUYDMHMXUWW \SRQRUG P LGEBIP DNANBMHMVEDHG
SUP DU [Q\KHS QWG E\BIRY

1 2 SSRIWQMIF/ HAQI 2 7KHRSSRMQMIF GUEQ) VDR VHHNWR JHZHDAMDMERLYH UM DEXVMG BMO/E. \BNGQ DS/DQMIHR FUHAVWRSSRWMQWYLQS 6
P LG3BIP DNHAFRP SOQHVZ LW ANXGEW GHH3/DQGP DINANBDEHYAHN.G) \R P SURVH\WHUEDDGFH\KHV

: HUHHARWHYOH2 Z 0% &VDG\KHSUYDMI XQB/ LQMYDO XQG DG VHEDDMD P DO HS DFFRXQIVP DIHGE. WHYOMH2 Z O UHAVS GVHYLOWHGLHWBEQ)
VRDAD\  DAKH3%0H2 Z QR UHAVE QHON , QDEAUMRQWWHYOH2 Z QR BHAVEQHN %OH2 Z O/&UHEAVEDIRP LFOGY  DOMIDAHFUHAWZ KIFK B HVFBHEWR IHOAG
LR HOVIOP DNV XQEHIHYHGE WDAMRDOBGEHYRWHERIG-UFCSMICP DNV Z W GH-5 H SHWYHLQYMAMY DRIRWASHADIY | LDGFH SUYDMFRSRIDMAUHEWIG
HIXSP HABDAQ) LOYHWY HOAUDGHFUHEWZ KIFK | REXVHYRQJIHIHDA) FOSAEOH | LFLHOAYHWXR HOAKFRP HVKURXI K DAVFNEDANHG | LQDGFH SUYDMFRSRUIDMPU-EWOG
WHKRMIGSIROEW DG ATXGFBHAWZ KIFK | REXVAVROWHP DO HP HOWR FRODMDT) HE GOQREQIDMRQYHKLFGBY 2&/ 2V %0OH2 Z V& UHAVEDIRP DORLFOGYRKH
DOUFHQAQYHXR HOAVMDADLHY HI WDAMILE HTXWY DAFNVDQG KHIGMFDUHFRP SOQHY

UOH2 Z CRUHAVE CHQV DG RKMHIYEOH2 Z CFOHQVP D KDYHRYHMSSIQ) REVIRRYHYZ WXV 7 KHS GYIVAUDQG LW LADAMYP D | CFHFRQ CAVLQ\WHDTRFDMRQR
LOYHAY HONRSSRUMQMA/AR XVOQGRKHY , QUEANRY WHS GYIVHUDGG W LIDM/ DHSHIP IMRWGR DIRFDMOQLOYHAR HOAR DQP BHUR SURSAEWLFRY STMRP VKDALY V
DVCBSURSUDM | RARH SDUAX@ULQYHIT HINREMRRYHY \RIDADLHY DG FKOUIAMIMIEVR \XAK SURSEN , QREHMR DEAHNMRHHARQY QRN \RHYOH2 Z CRUHAVE GYVHYKDYHSXW
LQSTFHLQMHR HOADTRFDARQ SRIAHAKDAIGAANWHDIRFDAROR LOYHAR HWRSSRMQUAYD/Z HODVFR LOMAY HONHXURMRQUXQEHMH  $PWBHH 2,7( 0
&(57%,1 5(/$7,216+,36%1' 5(/$7(' 75$16$&7,216 $1' ' ,5(&725,1' (3(1' (1&( °

, QOEAMRY Z HUHD RQDQRGHUIRUH HP SIYHUHIH WHE2 WEH) R FR LOYHXZ W RMHUIXQBY/P DEIHGE, \WHS GYVAURURHYSIQDH LADAY LQDP DQGHIFRQIMMZ W
RXULQYHR HWVREMAMYH SRUMRQY SRIFLHY DM LHYDQG UAKMANRQY Dv'Z HODY W XORY AL HQWVDOG RKHUSHWHONTRRLY 3XWXOQMRVKAK 2 WEHJ Z HOHIHHDI
SHIP KGR FR LOYHWZ W FHABIOR RXUDH LADA/LL \XFK FR LOYHKR HOVDUHGRGHRQWH\LP HWWLP \/DQG DAKHVEP HWP H DV XURHUGHBIBGLOWH2 (G- 7 KH2 WEHUWHNULY
WD/D® UTXLHGP DU DVGHIGHBIQ6HARY R R\WWH  $ FWR WHYRIGP DNHAHMEQIQAQIV  LOP RINQNECRHYZ KHOZ HFR LOYHWZ AW RXUDH LADM/LQDD
[MAXHUZ KHIHRXUDH LADMKDYDQH MY LMY HFOMQWHIMKHUDQG Ul ZHAVSRHR D DAFNIFTXLAHG LQ DWIQLIRMRQXQEHMH2 LEHUXQBW\RHAVSRIMROLY GRHRQD
SIRIDBEDL 3XUXCQAMRWWH2 WEHJ \WHYROLG Z LORYHYHHRXUSDUASDIRQLOWHFR LOYHIR HYBRIUP  $ VUHTXUBGE: \WH2 WG Z HKDYHDEROMS DQG\WHYROLGKDY
DSSIRYHG SRIAHY DG SURHEXU/ UHDRIE®D GHLIGHE\R HUXUHFRP SIOGRHZ LW WH\MP VR WH2 LG-U DOG\WHS GYMAUDQGRXUSKIH &RP SIDRH2 | LFHUZ LOSURNGH
BRI \R\WHYROG

$ VDUAKOR \WH2 GHU WHIHFRXTS EH VL QU LFDQARYH.DS LORXULQYHAR HSRUNRIR DG WHLQYHMY HYBRWRIRR \WHYOH2 Z O3 UHAVE CHQWDQGRKMHIYEOH2 Z O
FOHQMKDADYDIOM-P VHYH/R WH2 (G-, QDBAMRY \WHS GYMAUDQGLIWDH LIDMYDUHSHIP IWHG\R DIR-DMOQLOMHWY HOAR DOQP BHUR SIRSENDRRW STARLP VKDALY V
DVCBSURSUDM | RARHSDUNXTULQYHIY HINREMRMYHY \RDADLHY DG FKOTRMIMIFVR \XFK SIRBEN 6HH2 WP $ 51N CRRY2 5 1WN/5 HIMMGWR RXUS GYVHUDQG LW
$IADM/2 2 XUSCAVHIDGIWDILADM/P Dy IDFHFRQQRWR LQMHXZ WK UASHRAR VHMFHY/SHIRLP H3 1 ROVWHUUASHRARHRKHUDAFRXQIV DQG FTHON RUMKHYIQZ KLIFK Z H
PD. LOMHW

7KHS GVFURUWDH LADAVP D HY DI HLQRHYSIQRULI LGDIRQ CRAMEY DQG UHAH.YH DAMIEDQADUDG) HP HAMMKRMUQ) RUMP L@ HAYI URP SRUNRIR FRP SOQHY 6HHE, WP
$ S5LWN) DRRY2 50N/5HDMWR RXUS GYVFUDQG WS HILADM/2 - 2 XUSGAVHIDQGIWDILADM/P D, IDFHFRQCAVR LOMIFZ W UASHRAR VYRR SHIRIP HG I RUWHU
UASHRARYHRKHUDAFRXQN DQG FTHON RUMKHWIQZ KIFK Z HP D\ LMY

7TKHS GIMHIVDEEHVLY  3DN$SYHXH WIGRULH <R 1<



0 DINFW LHGVY

: HEHIHYHWHP L.G33 P DINAABE Q) HYLURGP HOABURYLGY RSSROMQMY | RUXVAR P HHARXUIRDCR P INQJ LOYHWY HOVMKDAI HOH DM DRIRRYH UMN DEAMMG UHM QY
/ IP WWGSYDDHOVR &CAMUORJO IG3BI0 DINAARP SDQH 2 7 KHP LG3B1P DUNAAY D@ HDE3HWCERIP DNHAS FRAQ) \R* (- & DRV 1 DR HMUJI RAKH

0 LG3BI0 DINHKHU( QG 0 L.G3BI0 DINHWQEFDRU WHHDUWHESSUK P DMY 8 6 PLG3BI P DINHNWRP SDQHY ZKIFKKDYHESSWK IPDMY P LARQDIJWHIDM
HP SR HV 0 RHRYHUWHS 6 P LG3B1 P DINANHRRXQVI RURH WG R SUYDMVHRRUIURWARP HWF SIRGAWR* * 37 * ( (HIQHY8 6 P LG3BI P DINHWVRP SDQHY/D/WRWH
EHEHD  PITRODG HORQLQDIOOHHXH Z KIFK Z HEHIHYHKDYMI QU LFDQARYHMS Z W RXUGH LQWROR 8 6 P LG3BIP DINANRP SIQHY : HEHIHYHS 6 P LG3M

P DONHARP SOQHYZ LOFRQIKHVR UHDXUUH CFRHWAR G-EWARS MO UH LQDORHH MY G-BVWAXSSRIWI URZ W DG | LCDQAHOFTXAMMRQY - HEHIHYH\WWDAB XORY - DG WKRMUDO
IDARLY LQGAMY FRORTCDINRQ DG IHHDOUMN DYHURQ P WWHDP RXQAR WDAWRDO LADCHQ) DDOEGIVRS 6 P LG3B P DINWARP SOQHY : HEHIHYHWDAP DQ

FRP P HIADODG LQYHXR HQAEDQNVKDYH LQUHAHQWY HRY/ GH HP SKDM HS\WWHUMHLYLFH DG SURGEAR | HIQI VR P LG3B! P DINHNEMHAHVIQI DYRUR GEQ) \R @UJHFRSRDM
FOHQWVDQGP DILQ) ADEMUOP DNAAVWBRQURNRYY |, QDEAWRQ WHHBLEHYP D EHFRQMIDCHSLOWHUDH QW R XQEHZ. UMY DG KRG EDON GOV DG KLIK\ IHG VHRXUMWY I RU
P LG3H1 P DANHAMKHYDVWH  VHHNR P HHW M) DG I XMUHUHXODRY FEBAMUOHTXUHP HQW : - HDOR BEHIHYH\WDAWKHHLYDORN R P DUINHABDIA SDOMWDADHZ LX) KRG
P HIQQIXCP RQVR RHMBOQP LG3B! P DINHABDY $ VD UAXOVZ HEHIHYHRUCHOW R P LQP 1] HW QAFDNRQUMIRUDFRP S0 VHHNQ) ILADHQ) B EHQ) CEIWRKRGLW
GO/Z MRAWDYQ) \R\W QAFDMWKHP  FRXSBGZ W HEHEFDECAW R WDAWRIDOBGEHY VR VHYHWHP LG3B1 P DINANVSUAHADQ DRIERLYH RSSRINQW \RX LOYHWAQP LG3B1

P DINANRP SDQHY

&DS\BOD DLNHN+ DYHYHHD 8 QOEBIVR) LAAHIRGIQS 6 0 LG3BI0 DINAY LQDQRH/ HVWR 9D\ 2 $ FRHWAR XQEHZ UMK ERQGDOG M QAFDMGEDQP DNV
FKOGBQILQY) | RUP LGEBI P ONANRP SOQHY GAHR GOQM] HOQG@IXAW ) RUH CP SB! KK\ LHIBERQB/DUHIHIHID SXFKDHGE! LOMPANRIOQYHIRY \XFK DV/P XXO0 XQB/
DQOGH AKOQHWEGGIXQRY 3( 7) V. ZKR [P RY RKHAAQIV DUHI RPAHGROWHOTXAW AOIPMIMIFVR WHERQGGEHQ) IMKHGLORGHMR | XQGELOMWRUBHGEP SINRQ/DUGRU
FRP SO Z W U XODRY BIXUP HOV $ FFREQIO WHH IMMFHR DQCRYHVHFRQEL P DNHVRUERQG/LY DQLP SRMIQWARQUGH DARQLOWHHHMMA LMD QMR HON
GAMRY 6\ QAFDAGEDR/DUDQIHG\WURKIK DEDON DHGRGHHKMHURQD? BRI I RW  EDUYRUDUAXQEHZ UKD Z WK AMIP VSOV SURIMRQKDVEHP VWHXQEHZ UAMYAR
FKOQHAHABEQWMP V LFOQQ) SUAQ) WKRMUH \ LHTS DOGWIRU RKHZ MANGRZ QDR 1B © VRVKFRHWXED W QRFDMWWHED0 LQWHHYHQAKHWMP VIQMIT P DNAMGDUH
LU LFLHQ® DAEPAYHVR LOYHARLY ) XURHP RUH EDONVDUHIHH.ID U-ORBAR XQGHZ UNMP LGEB! P DUNANBTRY EHFDAHWH DD HP HOVHAAKH P D FHODRQWWH
SOAHP HOAR WHG-BAHHIDED DUHQRAK | LFLHQAR P HAAKHECONVT UM DKXUBBY / RIQVSIRIGHGE. FRP SIQHVAKAK DYRXYSURYLGHFHMBEQN R IMHYLQWDAZ HKDYHD
P RUH\NTEG! FOSABCEDVH DG KDYHWHCELOW R LOYH QLT G DAV D5Z HFDQFRP P W DILYHLP RXQAR GHEWRQVGHALLLF\MIP \/ DAKIIMG FRXSRQVDGZ LW DIUHG XSRQ
IHV $ VZ HOUHWWHXGP DMKREGHUR \WHETDY Z HER QRABTXUHP DN ] © RURKHUDUDQIHP HOMKDAEDGNVP D BTXIUHZ KHOCAMY RQDQDIHR EDY , QDGAWRY RXU
$ GYVHUKDARP VI REXVHG RQERN MNXG FUHAWIQG SUYDMFU-EWIGWWHHWEP VDU CEGWR FRIERIDMZ W UASHRAR X QRFDMG GO/

BHRX@U7 UHIB/6XSSRUMY * URZ\K | RUSUYDM&UHR 2 HEHIHYHWDMSHIRGY/R P ORI VKAK DARHPUHYEHIRGR P DNHAYRDMY FDMG IQSOWE
XEBQN U DEQ) 1Q OIRQDIGLOMMNWDM/ DG PAUMHA HRSRONFDICFRQEURY KDYH FFHMDMG\WHDGYDOEIH/R  SUYDMABMEW? KHDDMEOYVR FOSMIOQWHAIXG
FUGWP DN KLIK® VHOLRYHWR P DUNANARGEWROY Z KHIHDVZ HEHIHYHSUYDMGQAQ) KDV/SURYHR EHDWEEG! DG UHITEGIVRXUAHR FDSMIDKURIK SHIRG/R YRIDAMDN
: HEHIHYHWHRSSRUMQWY \FWVRUSULYDMFUHAWZ LOFRQMXHVR H SOQG HYHD DAKHSXETE P DUV URSHWR QRUP DOBYHY ) LOCADDSRORY DG FRP SIQHARED OH
|CP LODUZ WK GUHAWBEQ) DGKDYHVHHD! LIAKDIGWHRRY YOOHSURSRIMNROWDAD SUYDM\ROMRQFDQR! | HU 6FDB! FHMEQIV R H HPMRQDOG Bf LELQW DOSURYIGH
ERWRZ HY/Z \W DFRP SHUIXY DOMIDAYHR\HW GRFDMEDOGKLIK \ ISP DNAN %DHERORXUH SHIHIH OLIHUKLI KHUTXOD FUGWARDADYHWIGMRIE® EHHOLMKHYIO
WHW QAFDAGOGGKLIK \ LHISP DNV DUHLGRUDIQI® VHHNG) SUYDMVROMRVLQE-SHIGHOR FUEW? DMHVRQGURYY , QRXUVEZ. WIVIVAKSSRIMGE | L((DGRODSRORY
Z DO \RZ RINZ I\ FREDER DAYHI LODCAQ) SONGHYWDADYH VAR DG EWDBK R FOSCELMMNAY 7 KLY KDV GUYHO\XEWEID0) URZ \W LQGLHAWBRAQ) SRWRIR FRP SIQHVRYHJ
WP H * LYHQWWHG @P LEVP HMRGHSCERYH Z HEHIHYHWLY WG LY SRVHG AR FRQMKH DG \WDARHOLIHIP RQMR XQOYHINGFOSMICKHBE, 1XQ3/R SUYDMHDUW LRV

BIRDBD HWWP DMGE 3UHNQ/ W@ DQOSMODAYHDWHNIQEMN OB UK FRP S \REH WARODVR ' HHP B Z I CRRQNXHWR\VHYHDVDWA LQGWR
\KH\SCHH
$WICRRYH, QvHXR HOW \ QP IR 2 : HEHIHYHWHAURA® GHIRMDME@MHR P LG3B1 P DINANVIDAQIVOOR JHHID® SUIRNGH/P RUHI DYRIIEGI WP VR WHGLGE

LFOQQ) WIRQHUFRYHIIOAIGG BRI STANDIHY BHARUFDEBIRARIRD DG GUEUSIRMUYHAGIHR FROUROBIRYIMRYY $ GIWRIDD Z HEHINYHIG & P OEDIHY

H SHWHIQRHEWHDRIRQ DG CEOIV W P DI HWURXIK FUHEWA FOWKDYJHHID WAXGAGLO% &VH SHIHAQ GZ HUGWDMAKDDS 6 FRP P HFADCEDONVKURXIK FUHEW
A FBV ) XWKH Z HEHIHYHWDAMIMRLFDCP LGEB! P DUNA/GH DOVDAW KDYHEHHOBZ HJ DG UHFRYHY  UDMYKDYHEHHDKLIKHU DVFRP SDUHG\R\WH @ HUP DUNANFDSMIT) DNRD
EURDGD AMUEXMGP DIHABDAQ) W GZ HIPXP XDAYHERXHY | DA® Z HEHIHYHWDAQ\WHPXUHW

HOMURGP HQMBLGHYZ [\ DYDDEGIFEMICP D EHIEGIVRVINHDGYDQEIHR  DMERRHLQMHIY HWRSSRMQW/DGP D BHIEGIVR CFKIHYHLP SURYHGHRGRP LF \SUHDB/0G
PP HUBRQWP V



SRHIYDRYH& DEMBOBWKRMUA. 2 ¢ W P RIHFRQHYDYHFDSMIOWKRMUAY 8 6 P LG3B! P DINAWARP SDQHYKDYHH KIBWWG KLU KHUBGYHYR FDK | GZ VDYDMEBIR
VHYFHWHUGHEW, QDBAWRQ 8 6 P LG3B P DINHNARP SDQHYR W DHAKDUIIRMY HGB P SBUFDEMEOXRKRMUA/ WDQ QU HJERWRZ HY Z KIFK | CHOERY DWHP CHS
XQEHZ UMY SIRAHWDG Z KHQQHHADY  URXKRMUQ) SURFHW

$WCARYH2 SSRUMQMVIQ, QMR HOWIQ/ RO\ 2 HLQMAMIQVHIR NHRXU-G RUXQHRXUHG GO0V \KER BCDME GO0VRUP H | DACHEI)Y EURDGD W QAFDMETDY
D05 \R DGWHUH WOAHTXWY DQGHDAW UHDMGVHRXUMEY :  HEHIHYHWDARSSRMQMAY LOVHI R VHRXUHG GO0V DUHVLI QU LEDOAEHFDAHR \WHI GDIY IDMVKRMHR P RW
VHRRUMHRXUHG G-BWAMKOCRHY DO EHFDAHR WHVRRY) GH HOLYHRKOUIRMIMIPVR WHHWSHVR LQHIR HOV ;- HEHIHYH\WWD/AG-BWARXKHYZ LW GO LOMANDM/R | HUD
XSHIRUMQSUR LBIDYFRP STUHGZ W1 L] HG UDMLQYHWXR HOW MGFHI DM UDMIKRM U DUHI HIHIDD GWAKA-BMEGIVR G-ROGHVIQ YDOHH SHIHRHGE: 11 H5 DM
VHRUMI/LQDUMCY LQMBMNDMHYUREP HIWEHIRN-RXUHG G-EWIBR SURYLGA MR GH HOLYH FKDLIRAIMIFY 6 HIRNHXUHG G-EVWDY SURIMY LQSD P HAZP R DQIKHY
VHRXUMY KRTHYZ KHFE. KREHYDHGHWR BRHYHSD P HIAEH RIHMQRUPBHERY DG HNW KREEHY ) XURHU RO HOVDHVRXUGE \WHIWKHIVDMAN Z KIEK P D
SIRVIGHSIRMAURQLOWHHYHR DGH DXOV

3RMIADCR RP SHARYHS GYDQRIH/

: HEHIHYH\WDAKHS GVH IV AVASTIOHE DESURIAK R RIWLCDIRY 1:XQETP HQUCAHAWIDO MY SRINRIR FROUNKANRQ QG UM P DRI HP HQAKRX@ DIRZ. XVWR CRKLHYH
DNIERRYHUMN DEAMMG UHMOQVZ KLIBISURHYNQ RAUFDEMED:  HEHIDHYH\WDAZ HUHSUAHNDQ DRIERRYHLOQYHWR HINRSSRIMQW | ROWH I RTZ 1 HDRQY

([ SHUHCRG7HP Z W ( [ SHMYHS FLRWD® HHYR WH&RISRIDMEDSMICBWKRNU 2 7KHP HP BHYR WH' LYHMILHG/ HOBQ) , QrHAR HA&RP P WWHKDYHDQ
DHIJHR RMHU  \ HOWR H SHIHFHIQSUYDMGUEQ) DUGIQMIMY DADDBYHYR DFRP SIQ IV FOSMIDAKRMUH SOMEXO® LOKLIK\ LHIS VHRXUMEY GYHIIHGETDY KLIK
\ IHTS FUHEVEHIYDYHY DQG AMUWHGE VHRXUMEY DvZ HODVH SHIHIFHIQRSHIMRY FRERIDMI LGOI P HJHYDQGDFTXMWRYY DG Z RIRXWHAKRMIQ) 7KHP HP EHYR
WH' LYHMILHG/ HBQ , QYR HERP P WHHKDYHAYHYHEDANI URXQB/Z W LQYHWG) H SHIHFHWURKIK P XGISBIEXMQHN DG FBHEWA FBV 0 RFRYHU FHMEQP HP EHYR
WH' LYHMI LHG/ HEQ) , QYHKR H&RP P [WhHDQG RMHUH HRARYHY/DQGHP SBR HVR \WHS GYMVAUDQG WD LADMY/KDYHRSHIDAY) DOG RUQYHNY H SHIHFHRQEHKDD R
EXMQHN GYHESP HWRP SDQHY ;  HEHIHYHWLYH SHIHFHSURYIGVWHS GYIMAUZ LW DQLQ G-BIN XQEHABGEQ) R WH\RDAMILE | LQDGADODGG RSHIDMR OO VDG
RSSRUMQWVR P LG3B! P DNANRP SIQHYDQGZ LOTH RGP HIRVABRYR P DD HUM Z KIBISUHYLQ) WHRSSRWQUY | RUDMERRYHUM CEXVMG WM/ RQRXU
LAY HOVDQGR | HIQ) DAYHYHSUIRGENHNR KHS P HNERIRZ HGHBY/

" IMMCRRYH2 WILQDWRQ3MWNRP 2 7RAM DVXEWBQINDCP DNRUWY R RXULQYHAR HQWKDYHEHHQWRXUAHGQUHA® . HEHIHYHWDARXUR W LCDIRQSDNRP SIRNGVXV
\KHCEON R RIW LCDMLQYRXR HOVZ IKRXAVWH DAMMBFHR - LOQYHXY HQAEDONY RURKHMBAMRIDD - D06 WHHAQM P HADUWH/

7KH, QMR OV HIP LFOGYPRMWID LQYHIR HYSRHBMRIDY RMHU R ZKRP DHGHAFDM\RWKGRE\ LQYHAY  DOGLYUASRUES RURIILCDNY
XQEHZ UMY H HHAMY DOGP DILQ) WHDAHVR RUGUHRABREQ) WIQLRMRY DG RARXUAQ) DOGH HAMY RSSRMQWA/AWR® 7 KH, QYRR HUWHP KDVMIQI LFOQW
H SHUHZFHD/WDQRNRQ R LQDRLY DG EX@Q) DOGP DQEIQQ) VARY UHIDNRQKLSVZ W SUYDMHIXAW \SRQRY DG FRP SOQHY , QDEAWRY Z HEHIHYHWWDAKHIQME HOV
WP KDVHKDQRHG\RXUAQ) FOSCELOMAYEHFDAVHR . WHUDELOI \R AN HYOMH2 Z O UARXURHY DG LW UHIMRQKLS VZ W WHI LCDGALDOSRQRUARP P XQWY DQGVHYLFH
SUIRVIGHY Z KIFK Z HEHIHYHP D BURDGHRXUGHDO XQQHCDGG WX OO DLFUDHG SISHICHR GHICRSSRUMQMY

7 KH, QB HQWVHP DOR P DQEQVAUHRWARQERAZ LW EDQNV FRERIDMBGYDRY 1PV 1QGAMY FRQXERRIV DIRUCH V LQYHWR HQNEDQNY 2 FOE LOYHIRLY DGRKHU
SRMAMORUAH/R GEQ) RSSRWQWA :  HEHIHYH\KHS GYVHY CEON \R\RXUFHWURXI K P XGB! FKDQCHY DIRZ VXVAR JHH DMLOQYHXR HOARSSRIMQWA/\WDNDYHP RUH
DNIRRYH UM DEAMMG UHMOQ FOIDRAM IMIAV\KDRE. UHDLQI \RBD RQRWICDNRQIGZ 1URP LOQYHWY HQAEDNY RURKHULQM P HADUHY DGR BHP RUHVHBRWHLQYHXRLY/

6LFHWHLR-BINROR WHRWLDMRQSDIRP 1Q$ SUO \MRIK' HH BU \KHS GVHUDGIWD | LIDMY KDYH UYL HSRYHJ RSSRWWQWA/ DG
VRXUAHG SRIMQIDO.QYHIR HQWRSSRWQWAYIURP PRIHWDD  SUYDIMHNXAW \SRQRY/ DG YHMHFDEMO WP V ;- HEHIHYHWD/AMWHS GYNVHIUHHYHY2 HOW® GR\WV D53 W
GRV EDHGRQIWDGYOH2 Z O/UHDMRQKLSY DIRZ 1Q) WWR EHKLIKO® VHBRRYHLOQ\KHWDQULRNRQ/ IWEXIXHY/

3RMIDO RY 7HP , QMW HOM RIRG2 : HEHIHYHRXUSRAQINORY WP LMY HOAKRU RQJILYH/XVIGf LELDWV DEBZ L) XWARP [ LP [] HUAMO/RORXU
LR HON : HLQYMAMCQ) DB \MP |REXV Z KIFK Z HEHDHYHSURYLGHYXVZ LW \H RSSRMQU \IR LFU-DVHVREDUHMQY RQLQAHWAG FDSMID D/ FRP SUHG\R RIHUSUYDM
FRP SO0 LOYHWR HAWHKLEGY RULQYHW HAWHKLFGY/Z W G0 @NXLEW BIXUWP HOV HI - RSHD HIGHGP XD XQB/DQG( 7) V

" HHMYH , GFRP H2 UHQBAG, QYWY HVBKLEBARSK\ 2 7KHS$ GYVHUHP SR VDGH HLYHLQMWR HOAZSSURDFK | RRAHGROEQ) WP FUHAVEHIRIP DFHOQG SUCASID
SIRMRIRY 7 KLVLQYHR HASSURTFK LOYRYHY/ DP XGMAKED HVHBRNRQ SURFHW/ | RUHTFK LOYHWY HOARSSRUNQWY DvZ HODVRIRQ) P RARUQ) R HIFK LQYHXR HOWP DCH Z WK
SDMFXTUHP SKDLVRQH® GAMAROR FUAVEHMIRDERD 7 KVRDM\ LY GMIGHGWRP LQP (] HSRMMOERAHY QG CAKUHYH DAERAYHUM DEWMAG UM/



$RANH3RINRIRO RURUQI 2 7KHS GIMAFBRHD P RARYAKHLIQME HVLQRXUSRINRIR DQGVEN-YD SURIRRYH CESURDFK VR LGHI Q) DG DEAMMQ) FRRU RU
FRP S0 \GHRULF UMY 7 KHS GIMVAUUHFRHYHY DQG UYLEZ VARG LADGRDOQ RIP DIRQI URP SRUNRIR FRP SDQH/GR GWWDQ TXOW® DOG\HHNWR P DQEQUHIXTUGDRIXH
Z W SRWRIRFRP SIQ P DQDIHP HQAWMEP VUHIDBQ) PG RIHFDAMG SHIRP DFH $ GRRXIK Z HP D LOYHAN® FRYHIQADM GO0/ Z KIFK JHHID GRQRWDHD
FRP SBIMVAAR | LQDGADCP DQMIGFHFRYHION Z HOQMSDAMWDAP D) R RXULQYHR HQWVZ L@KDYH! LCDQRLOCFRYHDOMKDAZ HEHIHYHZ LOSURYIGHOQHI® Z DQ) R
SRMMICEUREGP VI CAQ) RAUERIRZ HY DIBRZ 1Y GLEHY LFOGAQ) XV \RIG-QN DOGFIHX® P DTIHUM ) XUHU Z HOQIASDMWDAP D) R RXUHDXUW LOMHWY HONVZ LD
SURVIGHXVWHRSSRWQW \R GRP LODMDP HP B-URUREVHYHARWHERDGR GUHARYR \WHSRIWRIR FRP ST RURKHZ VHLGFOGHSURYIMRQY SURKANY RAUUIKWDVD
P LGRUMW LOMIAVKREHJ Z KIFK Z HEHINYHZ LODERZ. XV\R FRAHD P RABMHSHIRP DFHR \WHHSRINRIR FRP SDQHY , QOGEAWRY WHS GVAKDY EX ORIV SRINRIR
P DEIHP HQWMCP \RLGFOGHZ RINRAWW] SHWZ KRFEBVHD P RURURXUSRINRIR FRP SIQHY/OGZ KR RQDABDMD XIS EDLY DAHWHIFK SRUWRIR FRP SO0 VRSHDIRID
DOGANXAW H SRUKUH DG RABRN VR XQG-ANGG DG P MY DAMUMNY DG RQDABDIDP RQMD EDUY HYOODM/H MY DIGQH © LG-ONHGVIWDNRYYZ KHHRSHIDMY UAXWV
DHGHYIDMY 1URP H SHABMRYY $ VSOWR IWP RQVRLCQY SURFHN WHS GYLVHUI REXAHYRQSURVRMG OMXLAW GHHB/ DG Z KHIHZ DUDQAG UH XQEHZ UM FUHEWDQGHYDODMY
RZ QUGHDGOX@DIRQ\VAHIURY

, GFUHDMQ) %HHIWR 6FD0B 2 : HEHIHYHWKHS GYVAIV UREXWMFDBGLQ UDMKRMUH DG RAXVRQAUAABIAQ) SIRVIGHYXVDFRP SHMYHDEYDQIHZ KLEK HIEGVXV
\R SURYLGH DRIERAYHVROMRQY D/ DVKMAMS SONGHUDGG WHH RUH FRQIMOXH\R FCSMUHP DUNANKDUH %0H2 Z VAL HIHWDAG CESURTFK DQG\VFDBG SR P OIBZ. XVAR FLBMNT) H
RORSSRIMQWNY CFIRWARHM] LQJ \GHRKP 2 1URP ERSRNHI LGDGAQ) VROMRQAR WDAWRIOKSSHUP LG3B! P DNANBDOV/DEG LRUDIQIO GOQVR ELGIRQRUP RUH %OH
2 Z /& BEVEDNRP WAFIBIKDYG-P ROMDMG\WHCELON W RU DM@ HIG-DY Z KUBIDOR SURYIAQ) GYHLFDARY :  HEHIHYHRXUMADBIHIEGY %0H?2 Z OR BRIG-RRU
GO0 XQHODQG SIRVIGHY XV DFFHWAR P RIHLQYHWY HOARSSRUMQA/\RDQP 0Q RKMHUGURABOEHY

» QAR HOABHBRARQ

7 KHS GYVHUKDYLGHDNLHGKHI RGBZ QY LM HWAUMMID OGG I X GHIGHAKDAMEHTHYHY DUHLP SRASQAQHYDODIY SIRSHRIHSRWRIR FRP SIQHY + RZ HHJ GRADER
\KHVH FUAMUID DG I X GHIGHY Z L@EHP HARUZ LOEHHTXOED [P SRUBMOQFRIGHANRQZ W HIFK R RXULQYHIR HOV

( WEEDKHG&RP SDQH/ZIW 3RIMIHEDK ) BZ 2 HVHHNWR LQHINQFRP SIQHY/Z W \RXQG KIRLIFDO LCDGALOOSHURUP DUFHOQGDKIMRY R SUR WIELOW Z KIEK Z H
EHIHYH\WMIG\R EHZ HDSRMRHE\R P DQEQFRQUMAMNR \WOFRUEFMOD FDK | BZ. \R\VHYLFHDGG WD WHURED) DARQY DG P DQEQJURZ W LQWHUBXMGHAMRUP DNV
\KDHLQDTP DNHAREMRYY LFXAQ) [QWHHHINR DUFHMRY 7 KHS GYVFUSUP DU | REXAVHVRQXSSHUP LG3B P OUNHAARP SDQHYZ W DKIMARLY R SUR LAWY RQDQ
RSHIMY FDKI®Z EDMY DKUIK SHRHQETHR UHRXUIQ) UYHXHDOGZ WK @P WG R FOFDIW LQWHUHIG P DUHN 7 KHS GYIVHUIGRHY GRAQRG\R LOYHXNQWIWKS FRP SDQH/
KDAKDYH QRAZFKUHYHG VWELQE® SUR WBELOW DQGFDK | 67, JHHDARQRUFRP SOQHVZ M \SHRX WY HEXMQHW ST/

BWRQY &RP SHIMYH3 RIMRLO, QOMY 2 7KHS GYIVHUDDD] HAKHHIKMY DG Z HINGHRAHVR \BLIHAFRP SDQHY UHIMYHVR WHUFRP SHIYRY 7 KHI CRRWARHS GV
FROUGHY LGFOGHUHIMYHSURGANBUALQY  SIRGAADGIN PR HUER DOV \KEVMMIRQUM \Z WRKIQ) FRIV SDAVBURMANRY EUDQGSRMRQQ) DOGFCBAND DIRY : HVHHN
RLQYHIQFRP SIQHAKDMKDYHGHYHBSHGGOAQ) SRIMRQ/Z MMOQWHUBASHRAYHP DUNANV DUHZ HOSRNRHE\R FDEMIT) HRQJURZ W RSSRIMQWAY DG RSHDMEXMQHRAY
H KIEVMH SRMMDOR P DQEIQVA | LFLHONFDK | BZ VDQG SUR LEELOW R VAYLFHWHUREDI DIRQVIQDUIIHR HARGRP LF HOYLRGP HOWRUDUHLQLOGAMEY Z W MI QU LFDQW
EDUHWARHQY : HVHHN FRP SOQH/AKDAG-P ROWMDAM DGYDQIED HVLQVADIB! VARSH PXRP HUGR DOV SURSAEVBURLQ) RUSIRGEANXCIN YHYXVWHUFRP SHERYARDAZ KHD
FRP SIG\RWHUFRP SHIYRY P D KHS W SURKFAKHUP DNA/BRMNRQ DG SUR MIELOW

([ SHUHCRHG0 DQDUHP HQWTHIP 2 & HVHHNRLQYHIANQFRP SIQHAKDNKDYHH SHIHIRHGP DEIHP HWWAMCP V © HOBRVHHNR LMW FRP SDQH/AWDDYHSURSHU
LCRHQIYHY/LQSOFH LGFXQQ) P DIHP HYWAEP VKDYLQ) WL QU LFDQWATXWY LOMBMMAR P RAYDAMP D) HP HAR DR FRIFHWZ W RXULQALMIN DY DQLQYHARU
* LYHMILHG&XWRP HUDQGEXSSTHUYDW 2 1 HIHIHIDD VHHNR LOMHWNQFRP SDQH/WDWDYHDAYHY LHGPXMEP HUDQG\XKSSTHUEDH &RP SOQH/Z MW DAYHMILHG

PXWRP HJBQG VIXSSTHUEDH DHIHHDD  BHAMUCE®! R HIGUHHARQRP LIF GRZ QMUY LMY FRORICDNRQ FKBQILQ) EXMHN/ SUH HIHAHY DG RKHUI CRRY/AKDAP D QHIDRYHD
LP SCRAKRHUPXMAP HY \XSSTHY DQGFRP SHIVRLY

([WGWDAD\ 2 : KUBIFHIEQG-EWQMHIR HOVP D EHUBIGWURIK RSHDIY FDK | BZ VR \WHERWRZ HJZ HH SHRAKDARHSUP DY P HIQVE! Z KIEK Z HH IWRXUGHEW
LOMHAR HONVZ LQEHWURKIK P HNRG/AKAK D/ARDAMILE CFDXAMMMRQVE. RKHULQGAOMY SOMASOQV DRLQWICSXECF R THIQ R FRP P RQWHAN DUHFCSAND DIRQ DU LGAQ) RU
DCRK-UMBQLRANRQLO\KHFCSABCP DNV

3URRP DNGQJ COHMW LMW HOAQDSIRSHRYHSRWRIRFRP SO Z HOID] HWHSRMMIO RAKDNFRP SO0 WLGFUDHWHATXGW R WHDXUU \KURKIK DI XU

HYHQAKDAZ RX@HIZEGIXVR WM HOSSUHADNRQLOWH YDOHR RAUHDXAMY LOMA LTXGW HYHQWVP D LGFXGHDRLQMDOSXETF RITHUIQ) DSUYDMVDBIR RUHDXW LOMBKNY
\RDWULGSDW DP HIHJRUBQOFIXAMWRQR \WHFRP SOQ RUDSXUFKDVHR - RXAUHIAW SRAMRQBE WHFRP S RURHR WWRANKRTHY



, QOEAWRY LOFRQIHRAIRDZ W RXULQYHIY CRAYMEY Z HP D' P DNHFRP P WY HQWZ 1\ UASHRAWR DQLQYHAR HQAQDSRMIMICERINRIR FRP SO0 \KEWEQIDED (QH FHWR
RXUILCDOLQYHKR HW, QVKAK MWDIRYY Z KIBIZ HP D LQWDED DIUHWR I XQGEXS \R DFHVEIQGRIDULP RXQAR DOLQYHIR HAZ HP D VHODSRMNRQR VKAK TP RXQMKFK WDIZ H
DUHGIVIZ L\ DVP DEBULQYHAR HMAKDQZ KDAZ D/ UH GRAGLORXURIILGDCFRP P W HW

) LCDQADOBSRQRIKIS 2+ HVHHN VR SDMASDMLOWIQRNRQASRQRIGE. Z KDAZ HEHIHYHWR EHKLIK TXODAV SUYDMHTXW DG YHQMUHFCSMIO LUV . HEHIHYHWKDV
DILICADDSRQRIVZ LA HAMR QML QU LFDQAXP VR HIXUW FCSMIOIQR DFRP S LV OQH STAWAIERYAP HWR WHTXODWV R \WHULQAHI HA) XUKHU | LQDQROD
\ERORYR SRINRIR FRP SOQHY/Z WKL QU LECQNQYHWR HVDAIMN KDYH\WWHCELOW DG DWRY) LGRHQAYHR FROUEXW DEAWR DOFCSMIO QG LEXOVFRGRP LE WP HAKRXT
RSHIDARDOMAHY DU

, QR HOVLQ' LLTHHMB RINRIR &RP SDQHVDQG, QOAMIH 2 HVHHN VR LQYHIMEURDED [P R SRNRIR FRP SIQHYDQGLQBMMEY WHIE, SRMQIDT BHEAQ) \WH
UMR D) RHFRP S0 RUGBMY KDYQ) DAVSIRSRMRDMLP STRARQWHYDOHR RXUSRWRIR KRZ HYHU \KHUHFOQ EHQR DAXUDGRHVIQWMYBIDG : HVHHNVR AKRMUH
O HMEQLRNRY DGLOYHAMNQWEEG! UHFHWRQ UMMEAMRDA DD YOOCEGILGBMMEWDZ HOMICP LOOUZ M : HVHHN\RIQMWRP RMWDD R RUSRWRIRLOQ
00 MQIGILGEMY FOWI LFDIRQDQGVELI HAERWRIR FRP SOHVKDAARP SUMH R RUSRWMRIR Z W (RIQAVIGODSRWRIR FRP SO0 JHHI® H SHRAMG\RFRP SUM
JUDMMDD R RXUSRWRIR

, QYHAR HOMB LRFHW2 YHYLLZ

2 WILCDMRQDQGERXIAQ) 2 7KH, QKR HWHP KDVOQH WORLYHGHE RINIURP Z KIFK R\RXURHGHDO BZ. DG UH HUUDY 6SHALLLFDTD \WHS GYVHMRXUAHYSRIMRIR
LOYHWR HONI URP DYDUHIVR G HIHQAQYHAR HONRXUAHY LFOGQ) TP RY RKHY SUYDMHIXW\SRQRY P ODIHP HOAMP V | LQOCADOQMP HADUHY OOG DEMHY
LOMHNR HOAEDQNHLY (TP LO RILEHY CFFRXQIY |LUP VOGG @Y. 1LUP V 7 KHS GYIVHUI RPAHYROVERQRUGG GYHIHGEX RAW UH LDGRLQIV UHFCSAB) DARQY DG CFMXAMMRQYDG
\ERQRYZ KR YDOHWH CELON VR SURVLGHM CEGIFRP P LY HOV | G LEGIDOGFUDVH\ROMRYY DG AHMIQN \SHGOGWIRSOHER 7R DEWHUH \WOMKHS GIMAUP D LRI
LQERIZD \k QRFDME GOV 7 KH$ GYVHUEHIHYHAKDAWH SHIHFFHDRRW AL HIHQAGBMMERY DO WBQLRNRQWSHY/P DNAVWHS GYMAUSOMEX@LUD TXO0 HGWR\RXUAH DD0] H

DOGH HRAMLOQME HONRSSRUMQAY Z WK DI RAXVRQGRZ QUGHSUIRMANRQ DG DUHMOR SUCASD

CXH IHFH3 UL 2 7 KHSURFWARURXIK Z KUFK DQLOYHWR HAA-AMRQLY P DEHLQYRYHYH \WLYH UMD LORWHFRP SO IWLGBAMY  WIURZ W SIRSHRVDOG
LW CELOW \R Z \KAKDOG DEYHYHFRQAMRYY |, | RHRUP RIMP HP EHYR \WWH, QWY HQHIP UMGRQUEBH I RAWHWDQLRNRQ GHMIP LGH/ARDATQLOMR HONRSSRUIMQIN \KRXGSEH
SXUKHG WHS GVAUZ LQH DI HLQ DQLQMMYHGHQMIHIFHSURFHN | REXVHG RO XQEP HMBOFUHEWIDO MY DG GRZ QUGHSURARIRY 7 KRXIK HIFK WEQLORMRQP D LQYRYHD
\RP HZ KDAGL I HHAZBSURIFK. WHS GYVAIVG@IHFHR HIFK RSSRUMQWY FRXGBLGFOGH

T XQEHMWEQ WHSXERHR \WHEDD WHNA SHIRQGHOWH\RXUAHVDQGXVHYR \WHSURRHHB/

$ P HINY \WHFRP S VP DDIHP HOAIGGNY. SHYRIGHOLGFOGQ) RS GYHTH HRAYHY \RIBAIRIQIGHIVYLEZ. R WHEXMQHN DGR SUREHI RUSRAMQID
Z HNHMVIQEMHV LRGN

FHINGQ) P DRI HP HOW/ECANJURXQSY DG HHH A

SHJRP QI DAHEGGUMEZ. R KIWRUFDO LDGRDCSHIRP DIFH LFOQAQ) SHIRWP DEFHWURKIK YDURXVHRGRP IF R FBV DQG\WHTXODWR HIQQIV
FRQERNG) FXWRP HY/DOG YHIERWAR DWHWERK EXMGH SURSHRANV DG WIQELG SURNEH/

FROGANY DARP SHMYHDEOMY DOGARP SDUQ) WHFRP SDQ. \R WP DLQFRP SHIVRLYRQDQRSHDNY | LGDGADDP DUNHAKDUHDQG YDODNRQEDLY
UMHIAAQ) WHLQBAY | RIKIRUE JURZ \W OB/ DOG | XMUHSURSHRVDYZ HODARIGHMA 1 XMUHH MDEMEDAYHY

DAHMQ) DAHAYDOHDQGWHIELOW R SK\ MFDOLG UDXWKAMUHDOG LG RIP DNRQM P VR KDQBBI DQMASDAMG I URZ \K

GYHDILQ) \KHS CYMVHIVIOMIDOARXUAHY DG CHE RN Z W LQANMIRIDONGRZ BIEIHR \WHFRP SDQ IVEXMQHN

DAHMQ) EXMGHN YOODIRQ DG FRUNSGRIEQ) BFRYHY DEIOMY

GHYHBSLQ) GRZ QUCH | LDGADOSIRVIRNRQY DG AN CDNRQ DDOMY

UAYLHZ LQJ UASROUEBILQYRANY DOGHYIUREP HAEDARADCDQGIRYHEDIH 3( 6% © ARQUGHDIRY/LGFOQQ) FROXENY WHEXWELTELONS FFRXQIY
GVIELB/YROBN( QIDIHP HOW X.GHIRY 6* FRMGHDIRYY DG

¥ LMD GIDODGUHXOMY UMY DG LADEADODOG DAARXQIY W WP VDG SUITRNAY

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



GHBRRYH, QYA HBLRAHA 2 $ IWUDRLOYHAR HOWDYEHHRLGHIMIHG DQG SUHIP LY AMIHFHKDYBHHDARP SOIMG D' LYHMI LIHG/ HAQ) , QAR HVRP P LUkH
PHP RGP LVSUEIHG 7KV UERWYUMEZ HEE, \WHP HP EHYR \WH, QriAR HOWHP LQRKDOIHR \WHSRAQIIO QMY HADQGJHHID LFOGVIQRP DERORD
RZ QUGHSURARIRY DAVHNRYH.DIHDGFRIAMID, | \WHHP HP EHYR WH, QAW HQTHIP DUHLOQI DYRUR \KHSRMMDO QMUY HOMKHODP RUHH \MMLYHGHAQIHFH
SURFHW Z KIFK P D LFOGHWI QI LFDQADDO MY DG | REXVRQWDAD\ DG SRMMIOR UHFRYHUSDULQ GH DXOVAHIURY LVHP SR HG $ GAWRIOGHGAMDIHFHZ LK UAS-FAR
00 LQYHAR HOWP D BEHFRIGAMGRORXUBHKOD B\ DARH V LQGE-SHIGHWFFRXQIEQN DG RNHKLLG SOV FROMEIION DG UAHDURK [ LUP VSURWR \WHFBMQ) R \KH
LOMHNR HADVCESURSUDMRQDFDHE. FDHEDLY

BWKRNUQ) DQG( [ HHURG 2 $ SSURYDCR DOLQYHR HVWBTXUA/ARHIBSURYOCR DP DVUMW R \WH' LYHI LHG/ HOAQ) , Q- HOARRP P IWWH 2 GRHWH'  LYHMILHG
| HIAQ) , QYRR HA&RP P WHKDY GHMP LGHG\WDADSURGHRIYHSRUNRTR FRP SO LVAKMEE®! | RULQYHAY HOMKHS GYVHLZ RIWZ W WHP DI HP HQAMP R \KDWRP SO
DQGIWRKHUFDSMICSURYLGHY [(FOGQ) VHIRU MQRUDGGHNXW FOBABOSUIRYIGHY UL 0O R QDT HWHWOKRXUHDGGWWP VR \WHLQYHWY HOAS GAURDID DP DVMUMY R \KH
*LYHMILHG/ HBQ) , QYR HMERP P LWHP D CESURYHSOLIP HAMYRUIXLGHIGHY SXYKOQMR Z KIFK FHYSEQLOYAR HOAP D EHP DEHRUNRTS FROMMAMVZ W RXULQYHR HQWV
REMIRYH

, GFOMRQR &RYHIDOA 2 &RYHIION CUHFROAERMOOUMMPNRQAKDABLGHY STFHRQFRP SOQH/AR QP VWKHFR SR DMOAMRQ/DFRP S PO SXUKH * HHDD \KH
EO/1QZ KIFK Z HH SHRAR LOYHWZ LAKDYH I LGDGADOP DQMIGFHFRYHION Z KIFK DUHXVHG\R SURTRYHD DEGSHWP DMIDD DEHYHAKOQHVIQDSRWRIR FRP SIQ W
I.CDADCSHIRIP OFH + RZ HYHU\R DOWHUH WOAZ HP D LA FRYHIDOAMDA GO0V : HXM \WHWLP 2 FRYHIDQADAM \R UH HIJHGHIDE \R GOQ/AKDAR (RADYHD
FRP SBIMVANR | LQDGADCP DQMIGFHFRYHION * HHDD 2 FRYHIDOADA G0QVSURVIGHERURZ HUFRP SOQHVP RIHI BHERP \RQHIDMHD LP STRABQGHYEHFDAHWHU
FRYHIDQNDHIGRXUHEFH EDHG Z KIFK P HIQAKH DHRQD \WMAMG DG ORI EHEUHIKHG| RIBZ 1QJ DO LUP DAYHIRNRQR \WHERWRZ HJ IDKHAKDOE, DGHMIR DARQLOWH
ERUWRZ HYVI LCDCADOFRQEMRY $ FFRAQIO \R\WHH WIZ HIQMWND? FRYHIDQAMDAM GO0V Z HP D KDYHI HZ HJUW KW DQWDERWRZ HUDQGP D KDYHDIWDAUUMIR GRW
RQVKFK LOYHWR HQWDYFRP SDUHG\R LOYHWR HOVLORUH SRKUHVR GTQV/Z W | LDGALDCP DLQMDGRHFRYHIQV

3RUNRIRO RUWRUQI 2 7KHS GVHUP RARYRXUSRWRIR FRP SOQHVRQIQRYRQ) EDLY 7KHS$ GYIV-UP RQRWAKHI LDGRDOMHIG/R HIFK SRWRIRFRP S \R
GHAP LGHL WWVP HAMY) IWEXMGQHW ST/ DGR DA WHCBSURSUDMARXUHR  CRIRQZ LW UASHRAMR RXULQYHAR HONQHIFK SRUNRIR FRP SO 7 KH$ GYIMAUKDVDQXP EHJ

R PHKRG/R HYDODNY DGP RQWRUQ) WHSHIRIP DFHDGI DUYBOHR RXULQYHAR HQV Z KIFK P D LGFOCHWH I RTBZ LQY)
¥ DWARP HQWR ARHWR WHSRWRIR FRP SO0 LQDEKHIQ) W IWBEXMCHV SO DG FRP STOAHZ LW FRYHIQWV

$  SHIRAF OQGUIXOUFRQERAZ LW SRWNRIR FRP SI). P ODIHP HQADGG L CESURSUDM \WHI LQDGADOR VDA LE \SRQRU R AVAXW I LCDADOSRMRD
UATXULHP HQVDQG CAFRP SIWKP HQW

1 FRP SDUMROAR RNHUFRP SDQHVIQWHSRWRIR FRP SIQ WLQGAY
$  DAWIEDJHDAMIGGSONASDIROLO EROGP HIMV D06
$  UMHZ R SHIRAF DA DOWIAP HOVDQG! (DQRLOCBIRVRIRQY| RUSRIWRIR FRP SOQH/

$ QLOMMKR HNZ LOEHSDFHG RQWHS GYVHVFHAW DRK OWZ KHVHBRWAYHVRFFXUDQG Z L@RQD EHWP RYHGIURP \WHZ DRK OWZ W RYHMIKWR WH' LYHMILHG
| HIAQ) , QYRR H&RP P WHDQG RURKHUDIHQVR %0OH2 Z V& UHEVEDNRP 2 QFHDQLOYHAR HOMY ROWHFUHAVZ DK OXWKHS GYVAIZ RIVZ W \KHERUWRZ HUSUR R
SO P HEH DXOWR UARYHI LCDQRLCOWMMAMKURXIK TP HIEP HON Z DYHYRURKHUDGMIDAYHY |, | DERWRZ HJGH DAVRQLWSD P HWREMI DR \KHS GYVHLVI REAVKLWAR
FOBABCUHFRYHY |, | DOLQYHXR HWHHBAR EHUMMKRMBG \WHS GYIVHIVZ RIVREP  SONGHYZ WKAKRHLOMWY HOARMP DG DOP DMIDCEP HIGP HW Z OYHY DG
WAAUKRMUCIV BTXLUHWHCBSURYOCR DP DNVRUMW R \WH' LYHMI LHG/ HOBQ) , QYHWY HOARRP P LWkH

BWKPNUHR , QYHIR HOW

2 XULQYHXR HONREMRRYH LY R I HH.IDM PXUHACHRP HOQG \R DGWHUH \MAVAESMUCDSSUHADINRQ B VBRI LOYHWR HQARSSRIMQWAYZ [\ | DYRIDE®UMN DOWMMS
WM/

: HH SHRAKDAIHGHIDED RXUSRWRIR FRP SRIMRQZ LEHP DNRUMY G-EWRULGFRP HSURGHFLQ) VHRXUMKY Z KIEK P D LQFOGH:E FRYHIIQADM GO0/ Z W DGWHU
DERFDNRQVR HIXWY RUHTXWY OONHGRSSRMQMY | QDEAURY Z HP D LOMHWDSRMROR RAUSRIWRIR LORSSRIMIMIF LOYHXR HOWV Z KLFK Z LAGRAEHRXUSUP DY 1RFXV BXW
Z LOEHLQMGHG\R HKOFH UMD/ RANKDUKREHY DG URP WP HVR\P H Z HP D HYDDOM DG HQAULQR DAILE SRUWRIR WIQRMRQVZ KIFK P D BAXOVMQDEAURT0
SRUNRIR ARP SDQHVZ KIFK Z HOUHFRQUGHHGWR FRQARO 7 KRHLQYHWR HQVP D LFOGHKLIK \ IHTBERQBYDOGERIZY \ QAFDME G0/ Z KIFK DUHWSLFDED RUWLCDME00G
VUFXUGE. EDOWRQEHKDD R MUHFRSRIDMERURZ HYZ WK HP SER HHFRXQN UYHAV (%6 7" $ VDQG HIMSUMH YOO QL HAKDQWHP LG3B1 P DNANKOLIRAIMIFY
GARUEHGKHHQ DGHNXW LOYHAR HOVLQSRWWRIR FRP SOQHNDAP DNHVHIRUMARXUHG GOV RUQYHIN ELRDZD WX QA FDAMG GO0/ RUMBKRMUHG SURSEN \KFK DV@H
\HMBP HOVOGGUR DOV LQAUMV 2 XUSRWRIR FRP SRIMRQP D | OFRMDMIURP WP HVR WP HEDHERQP DUNANFRGEMRY DG LQMANDM/



&RYHIDON DUHFRQMPAMCCUARIFNROAKDABGHY SOFHRQFRP SOQHAR AP WWWHFRSRUDMIRMRQV/DFRP SIQ P D SXUKH * HHID WHED/IQZ KIFK Z HH SHRAR
LOYHWAZ L@KDYHI LQOGADCP DQMIGFHFRYHIDQNV Z KIEK DUAXVHG\R SURTRRYHD DEGHWP DAUIDD DEHYHFKOQHYIQDSRINRIR FRP SO0 VI LDRDCSHIRP DFH + RZ HYHU
R DGWHUH \MAZ HP D LMW FRYHIDQADM GTQV 6HH2 , QYWY HYB URFHN/2 YHMEZ + , FOMRQR &RYHIDQN

" HEWQHIR HOA 2 7 KHWLP VR RAUGHEWQYHWR HQIV DUHVBIER HG VR WH | CRW DG AURXP WHHVR - HOFK WBQUORNRQ 7 KHS$ GYVAUGH RADMY\WHWIKRMUHR HIFK
LOQYHWR HAR SURMRNRXUUI KW DG P DERJHRXUUM : HIHHDD LQYHWNQWHIRTZ Q) WSHR G-BW

¥ ) WACHOGBEW) LIAEHDG-BWWVSIADD LV VHIRURQ D@H EDUV\R RKHUACH WA/ LOQWH XHIV FDBMUDWRKRMUH DG KD/WWHEHH WAL DI LIXASURUIMY VHRXUMWY
LOMHNQDWHVR \WHLMXHU 7 KHVHRXUMY LOMAXAIDINY CERYHWWH VHRXUMY LOMBWAR D VHRRQG CHYGLEHY LIQWRHDWHNV 2 XUILWNHG-BWP D LGRXCH
MBLG DRCHI LIMIH GO 2 XQWBHH GO LFXAQ) 2 OWRXW SRIRQVR XK GO/ DOGVHRXUHG FRIBRIDMERQGYZ W MP LOUN HDMUA/VR WHH
AMRIB/R IIWHEDY $VR ' HHP B R RAUINWMNWIHGBEW DVFRP SIMHGR XQWDCHHEDV

I 6\BQG DECHILLMWIHR GO 6\NG DERCH! LAOHY GOQY DH WG WRDO LIMEH GO $ @BGHY/ LQWH I CROW KDYHHMXBOW KW\R\KHFRMM DOKDAY
\XEWVFVIR \WH | LLYXASURUMY VHRXUMY LMY

« 8 QUDEFKHEDY/ 8 QUBGFKHEDYY LFXAQ) WHE MWRW SRMRVR \KFK BT/ FRP ELGHIHDWMUVR 1 LWAEHD VHFRQGG @HODQGP H | DQCHGEW
JHHI®D LODILMIHDSRIMRY ,QP DQ FDH/ ZHP D SIRVGHWHIMAX-UP RIM GRADEDR \WHFCSMIOWAKRMHCERYHWHUHTW 7 KHSUP DY
DGYDQE H/AR WH LMXHUDUHWH CELOUV R G- RADMWHHOMHG-EWLDCAQ) Z W RHEEHUDIG\WHHIP LQDIRQR LOMFBEWRUMKHY 3/ DRV LIV
QHQETV/KDYHDVHRGEL  SURINY EHUGEVKSHUVHIR P LR | LIKADHD GROQV LO\KH FRODAMIDORXUCY) \WH GOV LQPHWBQALUXP IR 7 KH
DUDQIHP HOVI RUDS @WRW | LIWACHD GOQCUHWSLFDED \FWRW LQDQ? DIUHP HWP R GGHY” Z KIEK SURVIGV GG Z 13 | LLIXRXAW DQGS OWRW
SO P HYWAWHEP VEDHS RQDMQI G OHDRQWKHFREMDD 6 LGRHKHS | LIKARXW GLGHY I HGHIDED KDYHSURINY RYHAKHS @XRW GREHY| RUBFHYQ)

SO P HYWQG-URHVEQ\SHAL LHGHYHVR . GH DXOVRUXSROWHRFPXUHFHR RKMHAMIJIHIQ) HYHOVXQE-ULQAMFBHERUD BHP HOVRUDJBH-P HOVEP R
GUEHY \WH DXRW GREHYE-DUD I WDAUUM DQG LQH AKDQIH UHFHYHDKLIKHUH | HRAYHLQMIMWADM WURKIK DUDQIHP HOVEP RQ) \KHGQEHY \KOD
WHE [ LLIMRAV GREHY RUGLEHY LQWIRG DRCHI LACHGDQY $ JUHP HWEP RY GLREHY DR WS SURYLCHIUDAUYRIG) UJKWAR\KHS TR
GREHY\WDQWHIQMFUHARUDI UHP HOMR Z KUK VHARQG QHY GIGHY R WM DUHVKEMAAS P R \WHWSHY/R 1 LIKNMIHDG-BAQZ KIFK Z HP D LOYHIAE @W
RAW I LACHD GO0/ IHHDD KDYHKLIKHUH | HAHLIQMAXMWDMAKDRM-NVSH/R | LIADHY GO0/ MGRHE OWIRAV | LINOHD GO0/ UDON EHBZ. \WUQEERH
INHR GO/

¥ 6HREGOGEEW2 XMREGORGENWP D IFOXGHVHRXHE GV DG W DOWHIUH \WMHRXBHGFRERIDMERQGY Z M DVHRQEW  SURINY BHKIQG T LIAATHD
G-BEW6 HFRG GHGEWVSIFDD LV VHIRURQ D CHQ EDUV R XQHRXUHG CCE ONAY LOQWH EWXH IV FDEMBOWRKRMUH DG KDVWHEHH IWR - DVHRXAUMY LOMHWARYHU
DWHVR \WWHWWXH WRXIK IDONQ) MQRUR | LADHO G-BWHRXUHGE \KRHDAMV ) LIACHD GREHY DG VHRQG GHGLGHYWSIFD® KDYHWSDDMOH/RQ
\KHFROWLDO DG COLQMFHAWRUDI UHP HOABURYLGAY\WHI LATHD GLEHY Z WK SURIMY RYHMHVHRRQG GH GG GHYY RQWHFRMMIO

$ 0 H]DQAHGBEWXQHXUGGEW 6WKRMIDD P H | DRCHG-EAOD UDNAXER ADMIQSURIN R SD P HIAR | LIKNMIH) DQGVHRG GHOG-BMYR MY
XQHXUG OGP D RAKDYHWHEHH WA [ LQDGADCFRYHIDQVARP P RQLQ! MOHD DG VHRQG GHGHEWH RZ HYHU P H ] DQQHGEWINVMHIRARFRP P RQ
DG SUH HUHG HTXW LQDQLWKHLIV FCSABDWIKRMUH 0 H ] DRGHG-EWQME HOVIHHDD R1HIGEEHYI] HEUIMQVIQWHIRP R LQMINED P HON Z KIFK
FRXGEHSOGIQNGG DIGP D SURYIGHGEHY DRSSRUMQW R SOMASDMIQWHFCSMICDSSUHADIRD U 0 R DOLAKHAKURXIK DQHIDNY LQAMAT KLY
HIXW LOMBMWYVSLEDD \ENAKHIRP R DQHDAW FR LOYHNE HWRUZ DUDQW ' XHVR IWKLIKHUMN SUR LG DG R MO G UMMPYHFRYHIDOVFRP SDBG\R
HRROMPXUHGEIY P H | DQCHG- BN HHIDD EHLYDKLIKHMBAGLOAUMNDMWNOD! LMWIHD DUGVHRGEG GHOGEW

1 YARDGY W QAFDMEED0/ YRIGED W QAFDAGEIDY Z KRHI HDMUA/DUHVP IR WRHGAFIEHGXQEHP) LWMOHDG-EW D52 6 HRQG CGHOGEWDERYH DM
WSFOO RWLCDMDGWKANUGE. EDONVRQEKDD R MUHFRERDMERURZ HYZ W HP SBR HHFRXQN UYHAY (% 7" $V DOGHIMSUMHYDOH/ @I HJ
\KDQ\KHP LG3B! P DNAWKDUIRAMIMIEY GAAUEHG CERYH 7 KHSURFHHG/R EURDGD WX QRFDAG GO/ DUHR WOXVHG | RUBYHIHGEX RVMBQLRAIRYY P HIHY
DOGOFMAMANRYY UHFCSABT DIRYY VA LDCALQIV DG L(DQRQ) FOSMICH SHIBWUY Y4RIGD W QAFDAG GO/ DUHWSLFDID GWMEXAGE \KHOUDQILQ) EOON
RDAYHYHIUWRXS R LQYHIRYSUP DUO FRMMMY R &/ 2 V VIR M-PUHGEDQOIGKLIK | IHBERQGP XWMO0 XQB/ FRHE HIGI XA/ KHEIHIXQBY EDQN
DOGLOWKUNGFHARP SOQHY DG L(DQRHFRP SO $ ERURZ HUP XWWRP SO Z W YOURXY FRYHIION FRQEIGHELOD TR DI UHHP HONRUGRM SXURKDHDI P HOW
EHE HHOWHERURZ HUDQG\WHKRTHYR \WHEURIZD \ QAFDAGEID 7 KHEURDED W QAFDAMGETVIQZ KIFK Z HLQMKP D LGFOGH GO/ AWDNHFRMIGHIG
S FRYHDQAMDM BOQY EHFDAHR \WHUGANR DIX@AR 1LDRDOP DOMDFHRYHION



2 XUGHBWOQYHWR HQVOHWSLIFDD WAKRMUHGZ LW WHP O 1P XP - VHRRUMY DG FRAIDMIDOKDAZ. HFBQUHDWRIE® RABIQZ KLBIVHHNLQ) R CFKLHYH RAMRBCUHMDQ\BLI HA7 KH
$ GVHMHW\R QP WWKHGZ QUGHSRMNICR RAULQYHIR HQVE\

¥ UDXAUQ) DVRBOHMDRQRXULQYHWR HQV LFXQQ) BRI LQMADQG SRIMMNDCHTXWY CESUHADINRY \WWDWARP SHODMY XV RURHIWIMN

$  QURIDMY FRYHIONIQFRIHRIRDZ W RXULQYHAR HOVFRQAMIZ W SUMVHYDNRQR RXUFCSMID 6 XAK WAMANRQ/P D LGFOGHDH LUP DAYHFRYHIQN
LFOQQ) USRI WXL OV QHIDYHFRYHIDQWV LGFOGQY | LDADCP DQMIFHFRYHION CHOSURARNIRY TP LANRQ/RQG-BWGRXUMIFH
WAAMRNRQ/ RO DAHNDBY GRZ QUCH DG ANXEDNRQFDAY UARIRNR)YROGYIGHIB/DQGRKM-USD P HOV FDK | BZ \Z H-5V FRIDMICBRMANRY UTXUHGG-EA
P R DIRQ AKOQIHR FRQUROBURYIMRQY DG ERDLG UKW LGFOGQ) HWHUREVALYDNRQ U KWRUULI KIWAR DVFDARQWH ERDUG XQGHUMRP HAUR® WBRHY OOG

¥ 1FOAQ G-BNP RMY DNRQUATXIUHP HONV Z KHIHCSSURSUDM R UHDAULHWHWP HY WD P HQAR SUCHSDCR \WHEDD DvZ HODY CESURSUDIM P DXUMY GOMY

: WMOQRXUSRINRIR WHS GMVADP VAR P DQIEQWWH CESURSUDM SURSRIMNRQLP RQJ \WHYDURXVWSH/R 1 IIMOHD GO/ DVZ HIDAHRG GHOG-BWIGGP H ] DQGHGEWR
DO XVAR CFKLHYH RAMBL HABM 0/ Z KLBIP DQEQQ) RAUNLIHMGEP RXQAR FUHEWIAN

2 XUGHEWOQYHAR HOVP D EHWIKRXUHG DDA H3 XY BYHDXH 3$55° (DR Z KIFK DUHEDQ/P DCHVRDFRP SO \WDAP D CRAVXUBO® EH( % 7' $ SRMYH
EHFDAOHWH KDYHWDAOLFDED GHALP LHG\R SRVSRCHSUR MEELOW 1O DYRUR DFTXLUQ) FXRP HYA\KDAZ LO HHIDAMDKLIK @ HIP HYDOHRYHMP H * HHIDD RAUS55 GO/
DUHP DGR KLIK JURZ W\MKQRBI\ FRP SOQHVZ LW DMEEBGIEDHR H MM PXRP HY SIRMAQ) VIR UYHOXH YIMELDN : HEHIHYHWH U UYHHP DUNAAR EH
XQEHYHYHG QG LQGWDVS 55 GOQ/R \WRKDYHDMERAH UM DEXAGUHMOSIR LGV IOWHIRP R SUAQ) FUEWERHP HIBINRY OUG RUGDQ\R YOO UHIDAYHWR\KH
EURIGHUP DNV

( TXUV, QM HOA 2 2 XULQMHWY HOAMQDSRWMRIR FRP S FRXGEHRUP D LGFOGH DQHMUY LOMBMKMKAK DvFRP P RQMIRAN RUSUH HIHGWRAN. RUHTXAW @ONHG
LQMBKAKAK DvDZ DUDQARISUR IWBDMASDIRQUIKW. HP D P DNHAUHRADGE LQRUHRWATXWNY LOYHAR HOVZ W RUZ WRAMD FROPXUHQNQYHXR HQAQDP RIMVHIRUSOWR \WH
FEBABDWIKRMUHAR \WHLWAH 2 XUHXWY LOYHAR HOVDUHWSLFDED CRAFRQARORIHMGLOMHWR HOVDQGZ HP D MAKRMHVKAK HDWY LOYHXR HOWVR LGFOGHSIRYIMRYY
SUIRARI RAUUIKWDYDP LGRIMY LQMBWKRTGHJ

6SHADW ) LODGAQJ 3 RUARIR & RP SDQUHYDQG - ROV HIMUAY
: HOYHIIHWHH SDAQ) IRBIWDABUYDMGQEHY DHEHQ) DNHG\R SO LOWHELRIGHUFBHAW DINHAMR HYDODMARW SOARP  RSSRWQUWA/IGFOGQ) VMDRLF
HIMXUY DQG CARUARYH NRQAHIMUHLQMKE HOMKDADYHFDK | BZ. DG FUHAVEUR LOVAKDABLRYLGHFRQUIMAMACFRP H

6S-ADOV) LODCAQ) SRUNRIR&RP SDQH 2 HP D' P CNHHIXW LOYHAR HOVLQ SRWRIR FRP SOQHAKDAP DNHVHIRUMHRXUHG GOV RUQYHINQ ELRDBD \X QAFDMS
GOV RUMUKRMUHG SIRGAW \KAK D/@ HVHABP HOVDQGUR DOV LQMV 2 XU\SHADDY [ LQDGAQ) AR SIQHYLGFOGHWHI RTBZ LQ

$ o LQVAUHEDSAID RBQIV/ / & 3: LQNEIH  DQLQE-SHIGHMAYHI LHG GUHWBEHU RAXVHG ROSIRVIGQ) DAHANEDHEFRP P HIADO LDQFH I/ DG UHDMG
HIRM-PXUGEIARS 6 EDHGP LG3BIP DNRURZHY : LQVAUHRITHYDZ LGHYDUHV R DAVHAEDHG LQDGAQ) VROMROAR EXMCHARVIQDQDUD R LGBMUHY
LFOAQ) UYRVLQ) FHEWIADNY P OFKLGHY DOGHTXSP HVWP G0Q/ UICHITMWMP D0V | LWANQ MWRAVEFKHY FDK | BZ \MP GTRY DIGRSSRIMANE
BUGIHILQGAQIV

$ $PHIQ ZKFKARQMVR $$0 6HIHV  50CD0G' RPHAF, QMP R0 HEHU/ / & DIG$$0 6HIH/  $YIDMRY) HHEU/ / & FRIBAIVHD 2$ P HILQ$ WHER
DOG$ P HILQ$ \WH/D DDIHP HQW / & Z KLFK KDVHQMIGLQR DEHYIAQ) $ JUHP HIAZ WS P HILO$ WHER $ P HILOZ D/FIDME\R LOMMNQDODIQ) SIIRP
| RAXVHG RQUIBTU DYDARQ DG RMHUGQ) QYHEWIQSRMIMRQDAHN $ P HILQOFTXULH LMY RO BDHSRWRIRVR G DOGHIGR @ HUNGDY DQG HDMS
HIXSP HWDQG\VHBRRYHD SXUKDHVRIT GDHDXANVOQGELYEXEQ) DFRP P HADCOURDVERINRIR WURKIK DLADWIQDCAQ) DOGHILCHIFTXMWNRQRQD\DBIDNG
®DHEDNEDLY

T ) UWEHDRY, QRN HQN/ / & 3) IW6HDRY DSRWRIRFRP SIQ FUHDKG\R QMM @ HIQAXUIIFHEDHG DAV LFOGQ) VR DG\WMWDY @ HVANBP HQV
OQGRKHUA HIQXUDGFHH SR XQ) GABKBGEDIMOWR [QMIONHH SHABER UMY DG \VRSKIWIFDMG SRUNRIR P O HP HQAWWAKQTXHY

t /6,)IDAQY '$& 3/6,) DAY $& DSRWRIRARP S0 |RWP HEWR DFTXUHFARQATFXDOULI KWR UHYHKH SXUXOQAR HOLRAD) UHP HQVIQWH@ HVAHAHY
\&OFH

t /6,)QDAQ//& 3/6,) . DARQY/ /& DWEODMD P OIHESRWRIRARP S0 |RP HEWRIQAWA® RZ QUR DOV SXUKDH D) UHHP HOV DG GOV IQWHA H
\AHFH\SFH



1 %OH2 ZCRURWEWDM\ 2 SSRIMQUWAY/ / & 292 &62° DSRINRIRFRP SIQ | RIP HE\R KRG DOMIDMYHFHEWDMN ((FOGQ) DMNEDHGILQFH 3$% ° $9% LV
DXEVHRRUR SUYDMFUHEWRRAMHGROIHHDMY LGFRP HIURP SRRYR 1 LDCADD SK MFDCRURKHUDRHNV

-ROQMHIMUA 2 HP D P DNHHDAW LOYHAR HONLONRQAHDMUA 2 XUNRLQAYHMUAV LGFOGH

I OYOH2ZQRUHAVS/ ) // & &WEVS/ )" LVDNRQAHMHZ KRHSUGHSDCEXERHLYWR P ONHLOQYHXR HQVLQVHRIRMHRXUHG GDQVR P L3 P DINHARP SDQHY
BURDBY W QAFDMG GDQV DG VHARUDQG VER A DMS (R IMMHG R FRAOWMDT] HS G0Q REQI DR/

P O%OH2ZO HDMQ// & *%H2Z0 HDIQ)™W DRRW SDINRP NRQAYHIXMUHWDNQYHIVLQHTXSP HWBDH/ DG GOV
QMR HON

2 XULQYHXR HNREMRAYHLVAR I HH DM PXUHAFRP HOQG \R DGWHUH \WAVFCSABCESSUHADMROE. BLIHY LOYHAY HONRSSRUMQMNAY/Z [\ | DYR ITEGIUM CEXVMG
WA 2 XULQYHXR HNRDRD\ | REVHYSUP DUO RORWICDIY OGP DNQI GUQAR DUGP DNGQI GEWIQGHIXW LOYHAR HOVIQ 8 6 P LG3BI P DNHNRP SOQHY/DQGLY
LQMIGGR IHH.DM DYRITEGI B DFRWFBHEWA FBVZ W DQHP SKDLVRQSUHYLQ) FDSMID: - HIQMHWNQVHIRMAAXUHG RUXQHXUHG GO/ \WERB@DAMGO/RU
P H ] DQQHETDY EIRIZD \X QAFDMGGOR/0G R DOWHUH WMWY DOGHDAW UHDAGVHRUMEY LFOGQ) FRP P RQDQGSUH HIMGWRAN VHRXUMIEY FROMHMEBILQR
FRP P RQWRAN DQGZ DUDQW :  HGH LGH? P LG3BI P DNANRP SIQHY \WRJIHHID P HIQFRP SOQHVZ LW HDQQIVEH RHIQMIMWA SHOH LGFRP HVY H SHOH G-BUHADIRQDG
PRWDIRQ RF(%7' $° BAEHD PLORODEG P ILAORQDUOD DYGRIDIOOHHIHR PLORQ\R  EGRQDAMHWP HR LM HV HP D RQRFDIRQ
LOMHWAQ\P DEBURIML HUFRP SOQH/LL DO DMERRYHRSSRIMQW SUMVHVIWHD HSHADD Z KHQWWHUHDHEMBFDIRQY LOWHFCBANCP DNV LFOGQ) WHKLIK\ HE DG @UJIH
X QAFDAGEIQP DNV &RQIMMZ W RAUIRICR. FCBAMICBUAHYDIRD Z HIHHDD LQMGW LQMWWOQFRP SOQH/Z W GOQWR YOOHUDIRY HJ  \WHIP RQAR RAMBEQ)
G-EWVDSHAQIHR WHYDOHR \WHFRP SI) R RUGZ HJ 2 XBLIHARHEWOQYHKR HONZ LOWSLFDED KDYHP DXUMEYEHE HHOWUHDGG\MO\ HOLY DQGJHGHIDED WDQIH
IQVJHEHEHD PIORQOEG  PLAORY: HVHNWRIQHWRWPRHWID R RUSRWRIRIQOID MQIGILQEMY FOWI LFDNRQDGG\EL HABRNRIR FRP SOQHAKDN
FRP SUMH R RUSRMRIR Z W (RIQAVIGODERWRIRFRP SO JHHIOOD H SRAMG\WRFRP SMHIUDMMOYD R RUSRWRIR  7RDOWHIH WOAZ HP D P DNH
LOMHAR HONVLOW QRFDAGGOQRSSRIMWNAY| RUFDK P DEDIHP HYBXERAY

© KUBIRXULQYHWY HOAKIDAD\ | REAHY/SUP DU® RQP LGEB P DUNAWRP SDQHVIQWHS QUIMGEVBAY LFXAQ) HIRMAXUGEY/ ZHIORPD LOMAXS\R R RXU
SRUNRIR LOLQYHAR HOVR QRO XD QY SRWRIRFRP SOQHY 6SHALLFDED D/SOWR WY EDNHAZ HP D FROUGHULQYHWR HOVLOLQYHXR HWXQB/AWDAUHRSH.DIY

SXUXOQAR FHIQH A-BNRQV\R \WH $ PADYZ HODVIQGBEWIGHMIXW R ARP SDQH/GFDMGRANGHR \WHS QWS 6\IAMY DG G-BWDGHMXAW R SXETF FRP SDQH/ DR
QAP FHAKHGH LQWROR - HDJLEGI SRINRIR ARP SDQHYBHFDXA\H\WWHUP DINAADSAMNT) DNRQR - SXECFO WDGHGHIXAW VHRXUMHY/H A-HEY\WH GYHY SIRMG-G I RUIQWH SRV

$VR' HPERU DG ZHKOGIQMHWWHOVIQ DG SRWRIRARP SOQHY KWSHRRYHD Z W DQDIJUWHIDMI DUYDDHR HORODXG
HAORQ WWSHRARYHD 7 KHWEBIEHBRZ  SURHVRXULQYHWR HOWVI RAMHIRTRZ 1QJ SHIRG/

"HFHPEHU "HFHPEHU

Bl H Bl |
LOWR\DQB/ $PRUWL]JHG &RMWID O XH *DLQ /RVV $PRUWL]JHG &RMWID O XH *DLQ /RV\

$VR' HPERU DG Z HKBGRAMBDAQ) ARP P MY HOMWR I XQGXQ XQAHGLOQYHAR HOMRDIQ) HURODG HARQ KWSHRWHD



) RUDGAWRDO.Q RIP DR CERAVRXULQYHIR HYERWMRIRUHHARE 1RM 2, QHWTHON \R RUFRQRICDAG LOCADOMIM HOVLGFOGHGLQWLYS QX5 HERW
UOH2 Z CRUHAVS/ ) / / &

2Q0D &UEAYS/ ) D' HDZ DUHAP MAGADEMV FRP SOQ Z DvIRWP HSDVDNRQWHOMUM : H %0H2 Z CRCBMICRRERIDIRY,, 3296 &,," %OH2 ZQUWEW
(FRPHERS 28,8 YOH2ZOTHKQRR\ ) IDFHERS 327) " Y%0OH2 ZOTHKGRR\ ,FRPH&RS 327,&  DOGEVUM7HIFKHYS HMHP HVB\ WP R 2 KIR HIFK
D&UEVS/ ) 0 HP BHJ DOGFRIAMHD \WH&UHAVS/ ) 0 HPEHY FRP DIVH&UHAVS/ ) &UHAVS/ ) TVSUCR.SIOSXUERHIVR P DNHLQYHAR HOMIQVHIR MAPXUHG GOOAR
P LG3BI P CUNHNRP SOQHY EURDED W QAFDME GO0V DG \VHIRUDIG VVER GCDME CRM/IWKHGE. FRIDAMDT HGGOQREQ DIRY &UHAVS/ ) VP DIVHSE DEROGFROMMY
R DQHNCOQP BHUR UHSUAHQBYHY/DSSRQMGE. HIFK &UHAVS/ ) 0 HP BHUDQGZ KIFK CRVXQDQP RAO |, QAW HOAG-AMRQ/P XWEHIBSIRGE. &UHEAVS/ ) VERDG : H
R RVRIRIEDMRYUGR) FRMRILY LOMHNQEWHEVS/ )

SHHM([KIEW  IRMWH&EUHAVS/ ) 6XSSBP HIBOD) LQOGADD QRP DIRY
YOH2 ZO HMQI / / &

2Q-XH %OH2Z O HDIQ) D' HIY DHAP WMGACEMN FRP SI) Z DVIRP HSDVDMIQWHOMMEREHQXV 2% & ,, 28&.& 27) 27,& YOH2 Z C GMODAH
&UHAYY XQG D54 DN RQDE\IM7HFKHYS HIMHP HYS\ WP HIFK D3 %60H2 Z 0 HDUQ) 0 HP BH) DOGFRBAYHD WHR%0H2 2O HDIQI 0 FPEHY  7KHY%OH2Z 0
/ HDAQ) 0 HP BHYFR P DIHYOMH2 ZO HDUQ) %0H2 ZO' HOMQI WV SUGASICEXSRHIMR P DNHIQMXR HOVIQGDH/DQGETRY , QrHIE HWE-AMRQ/P XWEHCBSIRYHGE
WHYOH2 ZO HDIQJ 0 HP BHY 2 XULQYHAR HOAQUOH2 Z O’ HDUCQ LVDFR LQYHAR HAP DGHZ LW RXUDH LCDALQCFFREDGFHZ W WHWMWP VR \WHH HP SIYHUAIH WDAZ H
UFHYHGIURP WHB( & : HER RAFRQRIEDMRXUGRY FROMRTIY LOMMMNQYOH2 Z Q' HDIQ)

SHH W([KEW  IRMHY%OH2 Z0 HIQ 6XSSBP HABD) LQOGAO0 Q RP DR
& DBIMICE HRXUFHVDQG YRULRZ LQIV

: HOQMASDMIHHIDAY FDK LOWHIXUAHI URP \WHIMAOGRHR FRP P ROWRAN DG G-EVWHRXUMIY DQGFDK | BZ VIURP. RSHIDARYY LFOXAQ) LOMMMBFHYHERQRXUGEW
LMW HQV

. HPD ERUWRZ PRH 1P WP HVRWP HLL RAUDKANRYHIIH DVGHIGGIOWH  $ PMYDABDAVIXCOR 1P P HADMD DMK ERIRZ LQ) $ GAMRID Z HOH
SHIP WG XQEHNGHALHG FROBURYY \R MKHP XSBIFDXA/R LQE-BAEHN/DOGRHFDWR \KDHAHIRMR RUFRP P RQWEAN L RAUDKHVRYHIDIH D/CHIGHSLOWH
$ AMYDABDIVITXCOR LP P HADMD DNMUHIFK WA IWBOGRH ( 11 HRARYH- XCH RXUDXHNFRYHIDI HUATXLUAP HASSTFCEGIR VHIRV-RXUMIY Z DV UHBRHG | URP

R DGRUPUWHMUHAMYHDIHIDRLY [ [ $VR' HHPBEU DG RXUDKHNRYHIIHZ D/ DG UASHRAHD 6HH25 HIXOMRQ

DVDY%MCHN' HHBSP HMRP SDQ + 6HIRUBHXUMY &RHDIHSDAR  EHBZ

) XOWHP RUH Z KLBIDQ LQE-EWECHW DOGVHIRMARXUMAY/ WP DQRAMBAQ)  Z HP XWWP DNHSURYIMRQ/AR SURKLEMIQ. GMMEXNROVR RANKDUHRTHY RQRXUFDSMID
VRN Z KIFK P D FDAHXVAR | DOR AMUEXMDP RQVGHHADY R DYRGHIMY GYHON DIRQXQEHMHEREH RMHUWEXUADHR VKA FOSAMIOWRAN XQBW/Z HP HAAH
DESOFEG DAANRYH LI HUDARY DAKHUP HR \RHAMUMBMRQRUBEXUADH , QDBAURY Z HP XWDBR FARP SO Z 1\ SRUMYH DG GHI DAYHFRYHDQN PR DY | RAWHHWSHY
R LQGE-EWEHYROVHIRMRXUAAY

) RUDGAWRDAQ RIP DARQCERVRXUG-EWREQIDIRQMHHE LRM 2 ' HEW LQWIVS QQXOCE FBRWDQG®, 7(0 0 $1$* (0 (1776 ,6&866,21 $1' $1$/<6,62)
),1$1&,$/ &21' ,7,21$1' 5(68/762) 23(5$7,2162 ) (DGADCRRIAMRY / LTXGWDQG&EMIBRRUA2 ' HEW
" IMMBEXWRQ3RIA
%HFDAHZ HKDYHHBRMG R EHWHDAG DUGLQMIG\R P DQEQRXA WA HMD/D5, & Z HIQMGWR GMWIEXM RUBHW-DMGD/GMMEXNY LQHTFK\E] CEGH HU
AYIGHIB/R DQLP RQANXTOR DABDIKHYP R R RXULQYHWR HOWRP SDO W CEGILGFRP H Z KIFK LGFOGH TP RY RKHUMWP V GYIGHIBY LQMIMMEHH FHWR D)
CHNVKRWAP FOSMID)OQVRYHUGHARQ) \MP FOSABOBRAAY DvZ HODYRKHAR] CEGILGRRP H H FOGQ) D) (AWDSMIDIOQ/UGHEGE GBREGH SO/ 0GR RU
QM H HP SWGFRP HI RAKDAR CEGH\ HIUS VD5, & Z HIHHID Z LORAEH\EMPARS 6 |HIHDOGRP HWY RQRXULQMAY HOVRP S0\ CEGILGARP HOQGQHAFDSMID
JOQNKDZ HAVMEXMR\KDBKRTHY : HP D BHVEMAARDQRG-GAMER 8 6 |HIHIDCH VA U Z HGRRABMUEXM RUDUHWWDAG D/GMUMEXNY  LOHIFK FOBQEU
\ HOUDQLP RXQA\DABDIWNDXOORWH\KP R
1 R RUGHRE@Y FRPH H FOAQ AHMBQRAQY JOQ/DGEMY UFRIQ] H3GUQ) DFOBLE HU
t R RUFCBABO) DQGHARP H DOWVAG I RUFHIBEQRE@Y JOQ/DIGERMHY BFRIQ] H5I RAMHEHYH P ROM SHIRGHAQ) RQ2 AREHU R WK
FOBQED HU DG
$ FHUBQXQEMUEXAG P RQNIURP SUVRW HIWRQZ KIFK Z HSOGRS 6 | HIHDOGRRP H\l



: HKDYHSUMRAO® LORXAUHG DQGFOIQEHH SHAAGWRIGRXUNKRK H VAV RQDSRWROR RAULGRRP HOQGJOQY : - KUBIZ HIQMIG\R GMUEXMLGRRP HDQGFOSMIDIOQAR
PIQPJHH SRKHW\WH  H AV ZHP D QRABHIEGIR RUP D (RAARRHE GWIEXMIP RXQNVAX | LELHYAR DRG\WHLP SRMROR WHE HOMHD | QWDAYHQAZ H
Z LQEHOEG RWHW RO ROWHIP RQMB Z KIFK Z HER RWP HAMHI RUDRQ) GUMEXNRQUATXLIP HOABHHS , 7( 0 $ 5,6. )$&7256 = 5MN/SHDAG\RS 6 ) HEHDO
,QRPHTO +: HZIQEH\XEMANRS 6 IHGHLDAGRRP H\Y LP SRHEDWRLSRUDMUDMYLL Z HDUHXCQDEGIR TXOM\ DUGP DQBQRXUM \WHDR HWDVDS, & XQGHUNXERKDSMIO
R \WH&RGHRUL Z HP DNHLQMWR HOVMWURKI K V] CEGIVEMADUHY

" IYIGHIG5 HQYHWR HOAB@Q

- HKDYHDERSWG DAVIGHIG UHQYHIR HYBDD SXWMOQMR Z KIFK Z HZ L@UHQMMITFDK GWIB-MRY GOV GE \WHYRDGROEHDD R RAUNKDHKREHYZ KRER RV
HBRAR UFH YHWHUGMMBXWRQLQFDK DVSIRNMGHGEHBZ $ VDUAKOW \WHIRDLGE DAKRU B/ DOGZ HGHROUH DFDK GYIGHIGRURK-UGMUEXIRD WHORXUWKDMHRTHYZ KR
KDYHRARSIMGRANR RXUG YLGHIG UHQHIY HYBDQZ LEKDYHWWHUFDK GMUEXMRQYDARP DIFCE UHOQMHMGLODEAMRIOKIMR RXUFRP P RQWRAN (DKHARDQUHFHYIQ)
WHFDK GYIGHIGRURKHUGMMEXNRY $ VEAFUEHGEHBZ Z HP D SXURDHWKDBVIQWHRSHOP DNAARUXVHGHE © IWKHG\KDUA/AR LP SBP HIWH G YIGHIG BHQMIE HV
SO $Q | ITPNRDOWDHRKHZ [VHIKCEGR D SOMASIQAQWHG YLGHIG QMM HYBDQZ LAIQAMGEHSOGIQFDK

, QFRIHANRQZ W RXU, 32 Z HHQMIHGLQR RAM-FRQG P HIGHS DQG UMBIMG G YLGHIG QM HOABDQ SXAUKIDARZ KIFK Ul GZ O DKHGVKIUY DHXHG\R
LP SBP HOAHAYLGHIG UHQYHKY HOMNBDD \WHQ® BHUR KDUAAR EHLWKHGWR DVKDUHKRGHUZ LOEHGAMP IGHGE. GYIAQ) \WHWRBOERMULP RQMWR WHFDK GYIGHIGRU
AVUBMRQSD CEGIVR D\VKDHKRE-LE \WHP DNANBUFHSHMKOUHR RXUFRP P RQWRAN DAKHFRHR B XOIMEEQ) RQWH1 < 6( RQWHSD P HOAEDMR DAVMEXNRD RUL
RVOBILYUBRIAGI ROMFK @ WHDYHIIHR \WHUSRWGELG QG DN SURHY + RZ HYHU UL WHP DUNA/BUFHSHAKDHRQWHSD P HONDMR DFDK G YIGHIGRUAMUEMR)
H FH-O/AWHP RIWBFHO® FRP SXMG GHADAHADOHSHMDMH Z HZ L@MWKHVKDWY/DAHIWDAUR L \WHP RMBAHO® FRP SXMGQHADXAWDDHSHMOMOEG I R \WH
XU DINABUFH SHMKDH ROVKAK GAWHUIGNFRXQMR \RHPXUHNP DNANBUEH SHMKCUH\WDAKMIH FHHEHGWHP RIAGFHQ® FRP SXWG QHADMHNTOHSHNKDH - 3XUXCQAR
RAUNHRQGCP HIGHG 006G UANDMG AYLGHIG UHQYHAR HMBD Ll KDWY DHSXUADHGE LOWHRSHOP DNAMR LP SBP HAKHAYLGHIG UHQYHAR HYBDD \WHQ® BHUR \KDUAR
EHLWKHG\R D\KDUHKROEHNKOOEHGHAP LGHGE. AYIAQ) WHGERIUDP RXQAR \WWHFDK GYLGHIG SD CEGMR VKA \KOKRGE-UE, \WHZ HLIK\MG DYH.DI HSUFHSHMDUHI RUDD
KDWY/ SXURKDAGE. \WHSDQ OGP LQMDRULQWHRSHDP DN FRQGHAIRQZ M\KHAYLGHIG 6KIHKREHY Z KR UFHYHAUMEXNRQ/LOWHI RP R \KDWVR FRP P ROWRAN
Z LQEH\XEVRAR\KHVCP HS 6 | HGHDOWBMMOQGGFOON FRQHDHFH/DVL WH UFHYHGFDK GMUBEXNR)Y

1 ROANRQLY UTXUHG ROWHSOWR DU MG VKDUHRTHMR KDYHKLY KHURUWFDK QG YIGHIG RURKHUGMMEXIR)Y BOQMMMGLOWDUVR RXUFRP P RQVIBFN $
U IKAL-GAKDUHKREEHULY CEGIVR HBFVWR UHFHYHDQ HQMHFDK GYLGHIG RURKFHUGMMB-AMRQIQFDK B R LQ) WHS GVALQZ UM \RWDAKFK CRIFHLYUFHYHGE. \KH
$ GIVHUCR @AMDOWO @ VSURMRWHUHFRG DM RUGMMEXNRONR\MH\KDUHKREHY

7 KHHDHCR BIRN\H I HAKDWJ HY RURKHURKDOL HAR\KDUHRTHY Z KR SDWASDMLIOWHSDIQ

7 KHSORLW WP LCEGIR,. XVXSRQQRIFHLQZ UMY P DGGWR HIFK \KDUHKRGHUR HRGDABDW @ VSURMDD BHFRG@MIRMHSD P HWR D) QUWEXWRQR
XV

" XUQ) HIFK TXOMW BWQR HHDMMDD @ VONMAMHHGR  HIFK FOBOEUTXOAL RAUMBOU HUDI HARUDERMHUGHL QDAMG DI HQAZ L@P DICDQGRUP DNH
HBPARQFDD DYDMOEGIVK HIFK SDUMASTOAQWHAYLGHIE UHQYHAR HABDO DMBAP HOAR DFFRXQAGAAUELQ) DVVR\KAK SOMNASTOAKHGMUMEXNRQY BFHYHG GAUQ) \KFK
TXOWU WHQ®P BHUR \KDWA/R RXUFRP P RQMIRAN SXURKDUHG GAUQI VKA TXOWA DQGWH SHUVKDUH SXUPKDVH SUFH I ROVKAK VKDWY $ QOO DVUTXUGE. WHERGEH ZH RU
\WHCSSIFCEG!Z WKRQ) DIHOAVZ LOLGFOGHW LG RUP DARQ! RULGFRP HHIWHE ROVKDUA/ XQEHWHAYIGHIG UHQYHAR HYSDQRQD) RWP " ,9 \KDAVP DBG\R
\KDUHKRGHY \KEMPAR , QMEDOS HYHOHGHYLFH 3,567 \If USRI : HUMHYHWHUIKWRIP HIG \MSHIGRMLP LODMWHGQ YIGHIG QMR HBD0 $ Q. AIBMRYY
UHOQMHAMGWWURXI K WHIMKDFHR VKDUAKURXIK RXUGYLGHIG QMW HABDIQZ LOLGRI-DHRXUIURW DAHVRQZ KLFK \HEDHP DRI HP HWHH DG \KHLCRHRYHI HHDUH
GHAP LQHG DOG SGXQEHUMWH, QAU H/B GMRY $ JUH-P HOVG\BIMGWWH/Y/OCN DG 7 AN RP SO CRVDKHDEP LQVADRUR \HGYLGHIG QMY HOABDD

$ GARIDOQ RIP DNRQCERXVMH G YLGHIG WO HOABDIOP D EHREMGHGE. FRQEANY KDWKRTHNHYLEHY | RIZOH2 Z 08 CEANDS R SRUDRQDN
&RP SHAIRD

2 XUSUP DY FRP SHVRLYLQSURMAQ | LCDGAQ) \R P LGEB! P DUNANRP SOV IGFOGHSYXETE DG SUYDMIXQBY RMHLY &V FRP P HIDCDQGLOYHWY HOAEDQNY
FRP P HIADO LQOGRHFRP SOQHYOGG W\KHH WOAKH SURVIGHDQDOMIDAVHIRP R 1LDEALQ) SUYDMHNXWY DG KHEHI X5/ D06 OMDAYHDRAN DIHY 0 ) R RXU
FRP SHINRLY DUH\XEWEQIIED @) HJDGE KDYHFRQUGHIE® JUHDAUI LDROO\WKQFDO OGP DN BARXUFAKDDZ HER 0 0 R \WHHFRP SHNRLY KDYHMP LOULQMKE HON
REMRIYHAR XV Z KIFK P D FUHDMDCEAWREICFRP SHIMRQ! RUQYHXR HIWRSSRIWQUWEY 6RP HR WHHFRP SHIVRLYP D KDYHDGZ HUFRWIR FOBAICDGG CFFHWAR | XQAQ)
\RXUFHRDAUHCRADIMEGIR XV Z KIFK P D FU-DMFRP SHMYHGVOGYDQED HYI RUXVZ LW UASHAMR RAULQYHIT HAWRSSRIMQWY | QDEAMRY \RP HR RXUFRP SHIVRLYP DL
KDYHKLIKHUUMN VRBLDGRHYRUG T HHQAIMN DARKP HQWV Z KLIFK FRXGSDEBRZ. WHP R FRQUGHUDZ LG-UYDUHIV R LQYHUR HOV DG HAEEDK P RUHUHIMRQKLSVARIOXY ) XUk
PDQ R RXUFRP SHORY



DHQRAEMAARWHUIXDRY UWMERQAMDAMH — $ PAP SREVROXVDVDY% & RARWHGMMEXNRQ GG RN HOVZ HP XWYDIN\ \RTXOX\ |RUS, & \If

DR HQV DA® LOXANR DCDGG QA YLGOOQYHWRY DUHDIRADMY LPUDUQ) 0P RXQVR FEBAEOR COMCDRYHLOYHAR HUWRDAILEY 6HYHDOML HLOWMPANR DO QYHIRY KDH
DORXQAHG DGMUAVR FRORICEDMWHULQYHAR HVIQDP RMIP MGQP EHUR P OIHY : HH SHAAKDAKLYZ L@FDXVHRRP SHIMRQLORXULQGAMY RIQMMI\ DGFRXGG0G
R DUGRIRQLOWH] HOQGGAUMROR SUAQ) LCH I IAHAHAKDAP ) R RUSIRGEWVHNWRH SBWGHHS ,7(0 $ 5,6. )$&72562 515 HDWGR2 XUYSMQHN2

- HPD. IDFAHLGRUDMQ) FRP SHIMRQI RULQYHW HONWRSSRUINMQINY Z KIFK FRXGBGHD. IXUKHUG-SE PHWR RXUFDEMIO UHGFH UHMLQ/ DG MK B

, QYRR HVS GYDRU $ JUHP HOW
7KHGARUISIRQEHBZ R \KH, QYRR HY/S GYVRY $ JUHP HOAVRQD D\VKP P O DGV QRAGHAHAOUO FRP SBIM 7 KHGAAUSWROVHIVRIW EHBZ. LV TXOM LHGLOIWHNH N
Bl UH HHIFHVRWKH, QAR HY/S GIMRY $ JUHP HOW
8 QEHMHWLP VR \WH, QYRR HYS GVRY $ JUHP HOAKHS GYVHULY UASRQUEG! RAKHI RGBZ LY
$ P ODILQ RAUDKHVIQOFFREIFHZ MW RULQYHAR HONREMALYH SRIAHYDOG WAIRNRY/
T GMPLQQ WHFRP SRIMROR RXUSRINRIR WH@MUHDGGWP LY R \WHFKOQ HAR RAUSRWRIR DQG\WHP DOGHUR 1P SBP HMY \KAK FKDQIHY
1 PONQ LOMAR HUGE-AMRYYI RUXY LGFOGQ GIRMDMY WHWIP VR QMR HOVLQ DOGAVSRIMR/R  SRINRIR VHRXUMEY DG RKM-ULQWIKP HOVRQRXU
EHKDD

P R RAULQYHWY HOV

SHIRP 1Q) GHAMHFHRYSUIRE-RIMHSRWRIR FRP SIQHY

H HAMQ YR WKWIQUAGHRAR SRINRIR HRXUMY DQG RKHULQYHWR HVIRUXY

\HYIQ) RQ DQGH HAMQ) REVHYHUUWKWI RU ERDB/R QUHRRYDQGMP LOUFRP P LWHHV/R RAUSRWRIR FRP SIQHY 06

SIRVIAQ) XVZ W \KFK REHUQYHAR HOADGYMRY DG UHDAMG\HYIFYDVZ HP D 1URP WP HVRWP H WDREIE® UHNXLHI RAKHLQYHWR HOAR FOSASD

7 KHS GV VYAV XQEHH, QrHAR HY/S GYMRY $ JUHP HOADHQRA FOMYH DQGOFFRBQIO WHS GYMAUP D SURYIGHVP LOUVHYLFH/AR RMHUHOMY

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

7THP
7KH, QMR HY/S GIMRY $ JUHP HONIP HGHG QG WMABIMG \WHWLLG TP HIGHG DG UANBMG LR HOADGYMRY D UHHP HNEHE HHOXVDOG\RHS GYVAL WHS 3UMRXY
, QKT HY/S GIMRY $ JUHP HOV 7 KH3UMRXY, QYRR HY/S GYMVRY $ JUHHP HOABHFCP HH I HRYHRQO D 7 KH3UMLRXV, QYA H/B GARY $ JUHP QAP OQHG

HIHRRYHI ROZ R\ HOWI URP \WHEDMIWLLINEHFTP HH | HRYHDQG ! URP \ HOUVR \ FOUMGHUHD \MULL CSSURYHGOQOAED B\ DP DMUMW R \WHYROGRUB \WHKRTHYR DP DVUW R
RXURAMEREQ) YR \HRXUMY/ DG LQHIFK FDH DP DMUMY R \WHLQE-SHIGHEURRY

7KH, QYHIR HY/% GYLMRY $ JUHP HZ DVDSSIRYHGE. RAUVRDGRO$ XIXWY DGR RAUMKDUHRTHYRY- DM DQGEHTP HH | HRAYHRQ- DO
2Q0 D WHYRDL CESURYHG\WHARQMDNROR WH, QHKR HYS GMRY $ JUHHP HOAB QB HOEHAMP LQDAG DYCRFUEHGEHBZ. \KH, QIR HY/$ GMRY
$ JUHP HY/Z LOWP DQLQH I HFAWRWE R\ HOWI URP WHEMIWLLIMEHFTP HH | HAYHDQG! URP \ HOUWR \ FOUWGHUHD \WULL CSSURYHG QAN B\ DP DMUW R \WHYROGRUB, \KH
KROHYR DP DVUMW R RAURXRMEZAQ) YRICY VHRXUMEVDQG LQHIFK FDWH DP DMLY R WHLQG-SHIGHOMBLRARY

7KH, QMR HY/S GIMRY $ JUHP HOIZ LODXARP DIFDED WP LDMZ MMOQWHP HIQQI R WH $ PADQGUHIDAG6( & JXAIRHDGLOM SUABMRQVIQWHHHAR LW
DAIGP HWV, QOFFREDFHZ INWH  $ PAZ ARXWED P HOAR SHIDBY ZHP D \MIP LCDMWH, QrHU HYS GMRY $ JUH-P HOWZ LM WHS GMAUXSRD @D VIZ UMK QRIFH
7 KHG-RMRQWR WP LLDMWHDIUHP HWP D EHP DGHE DP DV R WHYRDUG RAWH\KDUHKREHY KRTQ) DO VUMY R \WH2 XBIEQ) 6KOWR RXUFRP P RQWIRAN
30 DMLV R WH2 XWEDEQ) 6KDUY P HIQAKHBWHLR RUP RMR WHRAMEEQ) \KOWWR FRP P ROWRAN SUAHQADADP HAMY) Ul \WHKRTHYR PRMWID R
WHRXMBDAQ) KDW/R FRP P RQWRFN DHSIAHMRUBBIAHAGE, SR\ RU DP DVUWR RAMBRAQ) \KDW/R FRP P RQWEAN |, QDEAMRY Z WRXVED P HOWR SHDOV
WHS GIMVAUP D JHIHIDED WP LODMWH, QY- H/S GIMRY $ JUHP HOXSRD G VIZ UMK CGRIFH

&RP SHODIRQR \WHS GV

© HSD \WHS GVFUDQLOMWR HOADGYDRY | HHI RUMAHYLERY XQEHARH, QYRR HYVS GYVRY $ JUHP HONRQUIMY) R\l R FRP SRGHQWV DP DI HP HQWHHDQG )
LCRHQIYHIHH 7 KHFRWAR ERK \KHP D HP HWHH DG \WWHLGRHQAYH | HHZ LODXEIP DAD EHERUHE, RAUMKDUHRTHY



7KHP DIHP HQWHHLY'SD! CEGIDADQDQQCODMR | R RXUDYHIDIHIUWRWDIMVH FOGQ) FDK DG FDK HIXYDBOVEXWWFOGQ) DAV SXUAKDHGZ W ERURZ HG
P RXQN DAY/ CERYH CQ DAHARYHII HUDIR R FOPXOAGIQCFFREFHZ INGHARY DG RWH  $ PG \ R WH&RP SO fVDYHDIHIURWDAHN
H FOXAQ) FDK DJGFDK HIXLYDBOW EXMIFOGQ) DAV SXUKDHEZ W ERURZ H5 0P RXQN \WDAYEHBZ DQDAHNRYHDIHWDARR FOBX@AGLQOFFREFHZ W
6HUMRY DG RWH  $PMOQHIKFDHDAKHHIGR WHERP RIWHHQ® FRP SBIMGFOBIEUDONMYSD CEGITXOWS LQDWHLY 7 KHP DEIHP HWHHI RUDQ
SOMICP RN RUTXOWM DYWHFDHP D EH Z LOEHCSSURSUDMY SURDMG DG DEWMMG | RUDQ. KO IWAXOGRHY RUU BXURDAHY GAUQ) \KHUHBY DQWVFDBEUP RQKYRUTXOWMY
D/WHFDHP D EH ) RUSXUBRAVR WH, QAW HYS GMRY $ JUHP HAI URW DWHIVP HIQ/RXUMRBCDAHN GHMP LGHG RQDFRQRICDMS EDUVIQDFFR EXFHZ WK JHIHIED
CFA-BMG CFFRXQIY SUCASBVIQWHS QWGE\BIMY H FOGQ) FDK DQGFDK HIXLYDBON EXAFOGQ) DAHNSXUKDHGZ W ERURZ HGLP RXQW

7 KHIGRHOMYHI HHFRQAWR i RFRP SRHOMWDAIUHLQE-BHIG-OMR . HIFK RKHU Z W WWH UAXOWDARHARP SRHOWP D BHSD CEGIHHDL WHRKHULVRAS SRINROR
WHLGRHQIYHI HHLY EDHG RQRXULGFRP HIOQG D SRMRQLY EDHG RORXUFDEMIDIOLQY HIFK DVGAFUEHGEHBZ 7 KHSRMRQR WHLGRHQMHI HHEDHGRQLGFRP HIVGAMP LGHS
DG SOG TXOWM® QDD DQGHNOY R WHSUH LGRHQYHI HFHQGHAQMWR FOMFRPHIQH FRWVR D TXOUA® 2 KXEBILDM XQMDKHS GYVAUKDYUWHFHYHG
R WH\REOSUH LQPHOAYHI HHQHNQYHWR HOACGFRP HI RAKDNDBIEUTXOMAUDGG | RUSUH LGRHOMHI HHQHAQYHAR HOAGRRP HIQH FHWR TXOWO R DD
WP DQQ) SUH LGRHQIWHI HHQHAQYHWY HOAGFRP HI ROKDNDBQEUTXONM 7 KH SFDRK XS SURYIMRQ! RUSUH LGFHQAYHI HHQHAQYHAR HOACGFRP HIQH FHWR WH
3KABHIDM [VIQMXGHGVR SURVIGHWHS GYMAZ 1\ DQLGRHRMYHI HHR RQDTBUH LGRHQWHI HHCHAQYHXR HOMGFRP HZ KHOWDAZP RXQADOY LQDFOBOEU
T>XOWU D00 HG Z KIFK AKHUDMDIZ KLFK FDIRK XS LV OFKLHYHG 2 GRHWRHS KXUBBIUDM LV UHIFKHG DG FDAK XS LV DFKLHYHG R OQ SUHLCR-QIYHIHHGW
LOMHAR HOMFRP HIQH FHWR QD) FOBLEUTXOWULYSD CEGRWHS GrivHU

3UH LOPHQAYHI HHQHAQYHAR HOACGFRP HP HDQVAYIGHIDY LFOQQ) IHQYHAMGAYICHIEY  QMIMAIGG | HHIGFRP HOFFOHG R XVGKUQ) \WHFDBQEUTXOMM P 1OV
RSHIDMY H SHOHVI RARHFOBIEUDOMM LFOXGQQ) WHP DDIHP HQWVHH H SHOFVSD CEGIXQE-MHS GP LQVADAROS JUHP HWD/GVPWHGEHBZ DGO LQMIW
H SHOHDIGAYICHIE/SOGRODD MWKHEOOGRAMEIAQ) SUH HIHGWRAN BXW] FOGQQ) WHLGRHYHIHH - 3UH LGRHQIYHI HHQHAQMR HOMERP HIGFOGHY LOWHFDHR
LOMHNR HONVZ WK DGH HIHGLQAMMWHDXUH VKA D/RUILOOMKHAVRXQAG-ENQIKP HONVZ MM SD. IQNGGIQMIMES, .~ DIG] HRFRXSROVHRXUMEY  CFROKHGLQRRP HWDA
ZHP D QRAWDHUFHYHGIQFDK 7 KHS GYIVHULY RARED] DMGVR WMO\HLCRHIRYHI HHIMBHFHYHVROS3, . LQAUMAKDAY @MIGAMP LGHGWR EHXGFRIBRIEBILQFDK 3UH
LCRHQIYHI HHQHAQYHIT HOAGFRP HERYQRAGFOGHDD WO HGFCSMID QY WD) HG FOBAMBORAHY RUXQUHD] HG FOSMICDSSUHADNRQ RUGHSUHALDIRQRUDQ. TP R DARQRU
CFFUAMROR D) SXUKDHSUP LXP - RUSXURKDHGMWRXQAR LOMIAMMGFRP HUAXGNY \RBD 1URP \WH SXURKDHIFFRXQIY |RUIQ SUHP X RUGVARXQYEIGI RAMKHIFDXAMMRD
R DAHNIQDP HJHJ

7R GAMP LGHZ KHMHUSUH LGRHQIYHI HHGHAQMKR HOAGERP HH FHHBAKHKXUBBIUDM SUH LRHIYHI HH QRN HOAGFRP HLVH SUAKHGDVDUDMR UAMDROWHYDOH
R RUGHADAHVDARHHIGR \WHLP P HADMD SUFHAQ) FOBQEUTXOWWUFRP P HAQ) Z W \KH I LIXWWDBOEUTXOWU RTBZ LQ) - XO WHS/ MM DM 94FDAOHR
WHVIKRMUAR \WHLGRHORYHI HH A SRMEGIWDAZ HP D SD. DQLGAHQMYHI HHLQDFDBLEUTXOWILQZ KIFK Z HIGRXUD@W ) RUH TP S®! Ul Z HUHFHYHSUH LGRHQYHI HHQHW
LOMHAR HQATRP HIQH FHWR \WHTXDUM® KXUEBIUDM Z HZ L@BD WHCSSCFTEGILGRHMYHI HHHYHDLL Z HKDYHLIGRXUHG DERWLQWDNDBQEUTXOMWUGHWR UDD HEO0G
XQUHDIT] HGFOSMIDBRWHY |, QOBAMRY EHFDXVHWWHTXOMD KXUEBIUDM LY FOBXDME EDHGRQRXUCHADAHV GHRU-DHVIQRXUCHADAHV GHR WD) H5RUXQUHDD) H5FOSMID
IO ILYHRFOBLEUTXONMIP D, LQRU-DHWHONHIKRRGWDAH KXUEBIUDM LY U-TFKHG DOGWHH RUHWHONHIKRRGR  XV'SD) 1Q) DOLGRHOMYHI HHI ROKDNFDBOEU
TXOWAL 2 XUGHAYHUE HOAFRP HXVHG\R FOBXDMWMLYFRP SRHMWR WHLGRHQYHI HHLY DOR LGFOGHGLOWHIP RXQAR - RXUJURW DWHV XVHG\R FOBX@M\KHP DRI HP HWVHH
EHFDAHJ URW DAVHV DHVRECDAANV LFOGQ) FDK UFHYHS BHRHGBANY ICEOMY \KFK D/GFROBGAYIGHIGSD P HOV

7KHIR®Z Q) LV DIWSKIFDOWHBUAHARNROR \KHFDBXONRQR WHLCHRP H UHDMG SRINRQR \WHLCAHQHI HH

4 XDUMID 6XERUEACOMS, QFHOAYH) HHRQ
3WH, QFHMYH) HH1 HWV QYR HOW QP H
H SUHWHG DVD SHRHQAIHR WHYDOHR QHADWHN

| 8 : | 8 : | 8 : |

7KHVHFRQGFRP SRHAR \KHLGRHQWYHI HH \KH FCSMI0) DOV LGRHQWYHI HH SO CEGIDARHHIGR HIFK FOBQED HOULQOUWHIY HNXOY R PP XONYHU-OD H5FCSMID
JOQV/IGRP \WH/ MY DMVRWHHIGR HIFK FOBQEED HIU GWWFXP XOWYH U HG FOSMIOERWHY DG XQUHDT HG FEBABOG-BUHADIRDI URP \KH/ MM * DMRWHHIGR HIFK
FOBQED HOU ( DFK\ HOU WKHI HHSTIG | RAKH FOSLMI0) CLQVACRHQYHI HHLYGHAR \WHDIJUIDMIP RQAR D) SUMRA® SDG FCSABO) DQVLRHIRYHI HHI RUSURUSHIRGY
SIRVIGHS KRZ HYHJ \WDAKHFDBXOMROR W00 HSFOSMIDI DY WD) HG FOBMIDRAHY DG XQUADT) HG FOSMIOG-SUHADMRQVKDIRACFOGHDQ WD HG oA QY WD) HG
FOBABOBRAAY RUXQUHDT) H5 FOSMICCBSUHADARQ RUGHSUHALDNRQ UAKGMY) \RBD |URP \WH SXURKDVHIFFRXQIY) |RUI) SUHP X RUGVARXQYEGI RANHIFIXAMMWROR DAHNIQD
PHJHJ: HZ LQIFFH BV LOXRAED DFCBABQIDQY



LCRHQIYHI HHZ LK UASHAAR XQUHDIT) HG CBSUHADIRQ EHADXVH D FCSAC) DOV LCRHIYHI HHZ RXGS EHRZ HE\RWKHS GYVHULL Z HZ HIHVR VHDXH UHBYDQNQYHWR HWGG D0 HD
FOBABI OO ) RUAKHVRBISXUSRHR FOEXMY \WHFCSMI0) OQVIGRHQMH| HH \WHFRWAEDLYDVR WH/ MY ' DMIRUDTR  RXULQAAE HONVP DEHSURAR\KH/ M) - DMZ LOD
EHHDXCOR\KHI CLUP DINHAYDOHR VKA LMY HOVDVR \WHOWED R \WHTDXOWMUILQZ KIFK WH/ MY DMRAFUHG SURVIGHG KRZ HYHJ WDAQCR HYHZ LAOOKHFCSMID
JOQV/LCRHMYHI HHSD CEGISXUXCQARWKH, QrHAR HY/S GIMRY $ JUHP HWEHLOH FHWR \WHIP RXQVGHP WGE! \WHS GIMVHYS PMFOAQ) 6HAMRD  \WHIR

7 KHIHAAKDAIUHSD, CEGIXQEHH, QAR HYS GMRY $ JUHP HOVRUDD SDMOSHIRG Z L@EHCSSURSUDMD SURDMG
/ 1P MANRQVR! / LDELAW DQG, QGHP QULFDIRQ

7KHS GVFUDGGLWR | LFHY P DEIHY SDIMVGHY DIHQV HP SR HY FRURAY SHYRQY P HP EHYDGO0 RMHUSHIRQRUHQIMY O LODAMGZ W \KHS GIMVA LFOGQ)
Z MWRAIP MIMRQUIMRBIP HP BHU DUHQRMIEGIWR XVIRUD). CRIRQVEN-DRURP WWG\R BHVINHDE, \KHS GYMULQFRQGHRIRQZ LK WHSHURP DFHR 00 R IWGANVRU
REQ DR/ XQEHUWH, QA H/B GARY $ JUHP HOWRURKHLZ [VHDYRXULQYHAR HONDGYIVU H A-BAR\WHH WONSHRLLEGIOBHRAIRD) E RWH  $ PAFRFHOQ BW
WAXAY |URP DEWHIFK R ILGADY GAN DAKHVIP HLVI LD GHMP LGHGE MARDCSRFHEQIV Z M UAS-PAR\WHUFHSWR FRP SHODIRQ! RIVAYIFHY

: HZ LOIQEP QI\ WHS GYMAUDGGIWR ILEHY P DQIHY SONVGHY DIHQNV HP SE H FROMRAQ) SHIRQY P HP EHYDQG00 RMHUSHYIRQRUHQM O LADMG Z LW \KH
$ GIVHU LGFOXQQ) Z WRANIP WIMRQLWI HH.DOSDMGHURUP DDILQ) P HP BHU FRIBAIVHD WH? , QG-P QULHG3OMYY  DOGKRGWHP KOUP GWIURP DG DI DQWIEIEP DIHY
CHONY FRIWDGH SHOHY LFOGAQ) UDRIEGI DM I HDGIP RQVUDRIED SOGIQWMBP HOMGXWHGE \WH, QG-P QI LHG3DMAVIQRUB, BDROR )
SHIEQ \WUDMHERUFRP SBIAMGDRIRD \KWMOQYHAN DIRQRURKHUSIRFHEQ) [(FOGQ) DOIRIRQRMIVR RULQWHUIKWR. XVRURXUVHRXUMNY KRTHY DM RWR RU
RKNHZ VHEDHEXSROWHSHIRP DFHR DQ R \WHS GYVHLV G/ RUREDI DARQYXQEHMH, QAR HY/S GYMRY $ JUHP HWRURKHLZ LVH DV RXULQAWE HNDGYMAU + RZ HYHU
WH, GE-P QILHG3 DM \KDOGRAEH HONBG\R LQE-P QULFDNRQIQUASHRAAR D0 CCELON VR XVRURXUNKDUHKREHY VR Z KIEK \WH, GGE-P QULHG30M¥VZ RXTSRKHEZ VHEH\KEMPN
B WDRQR FUP LODOFRQGPNZ LEDXCP 1M HDDGRH EDG | DMWY RUIURW GHI QIHFHIQWHSHIRP DGFHR \WHS GYVHIVGAMVRUB, WDRQR \WHUHANBWAWHIDGR WH
$ GV GANAY DG REQI DR/ XQEHMH, QAR HY/S GMRY $ JUHP HOW

YROUGS SSURYDCR \WH, QVHKR HB GARY $JUHP HOW

2 Q% XIXW WHYRIGKHEDP HAMY W FROUGHUDGG DSSURYHWH, QYHW HYS GMRY $ JUHP HOA2 QO D WHYFRDGKHBDP HMY \RFRMMGHDGG
DSSURYHWHFRQIDMDIROR \WH, QYHXT HY/% GYLRY $ JUHP HADQG UHIDMG P DY $ WHERK P HHIY \WHYRDUGZ DY SURYLGHGLQ RUP DINRQIWIHINXUUHG\R FROUGHWH
, QAR HY/% GIMRY $ JUHP HOMFOAQ D \WHQDMUH TXODWV DQGH WOMR WHOGYNRY DQGRAMHMAYIFHAR EHSIRIG-G\RXVE \WHS GIMAU E FRP SDIDYHE@DZ LK
WASHAARDGMRY |HVRUMP LOUH SHOAVSOGE RMH% &V F RXUSURMARGRSHDMY H SHOAY/OGGH SHOHUDIRFRP SIBG\RYS &VZ W MP LOULQYHKY HONREMARYHY
G DQ H MY DQGSRMMMDRXUAH/R [QRUHFNTFRP HVR\KHS GAVHUIURP. W UHIDMRQKLS Z W XVDQG\WHSUR MIELGWV R \KDAHDNRQKLS  H 1QRIP DNRQCERXARHVHYLIFHY
R EHSHIRIP H3 D0G\WHSHYRQGHCBHURUP LQJ VKA VHYLEHYXQEHKH, QR HVS GYMRY $ JUHP HW | \WHRUIDGQ] DARQDCACSCELAN DOG | LQDGADCFRQAMROR \KHS GYLVAU
DQGIWDN CDMY DQG J \WHSRWELDV R RABIQEQ) MP LOUNHYLEHVIURP RKHUMLLEG SOV VHYLFH SURVGHY RAWURXI K DQLOMEDD P D HEWKRMUH $ VWKHP HAMY RO
$ XIXWV WWHYROUG DR FROUGHHG WHFKDQI HAR WKH, QKR HY/E GYMRY $ JUHP HIWURP \RH3UHYIRXV, QrHAR HY/S GYMRY $ JUHP HOW

2Q0 D EDHGROWHIQ RIP DARQUAYLEZ HS DG WHAVAWRQWHIR  \WHYRDLG LGFOGQ) DP DVUMW R \WHQRQ LQAUMMAMG GLHARLY GAMP LGHGWDAKH
LR HG DOMRY | HHUDAW DUHU-DRIEGILQ UHIMRQVR \WHVHYLFH SURYLGHS QG CESURYHGWH FRQIMMINROR \WH3UHYLRXY, QYWY HY/S GIMRY $ JUHP HWDVEHQ LOWKH
EHNQMIMVR RAUNKDHKREHY

2 Q% XIXW EDVHG RQWHLQ RUP DNRQUAYLEY. HG DG WHAVAAWWRQWHIR WHYRDG LFOXQAQ) DP DRI R \WHQRQ LOMMMG QUHRARLY GHMIP LCHS\KDAKH
LRI H; DOMRY | HHUDMAY DUH UHDVRIDE®I LQ UHDMRQWR WH VAHLYLEHY SURVIGHG DG CESURYHG \WH, QYHIR HY/S GYNRY $ JUHP HOADYVEHQ LOWHERWQMHAIVR RXU
\KDHROHY

$ GP LQOMVADARQS JUHP HOV

7KHGARUISIRQEHBZ R \WHS$ GP LAVRDARDS JUH-P HOAVRQD D\XP P DY DOGLYQRAGHHADU® FRP SBIM 7 KHGARUSWRQVHVRIN EHBZ. LV TXO0 LHGLQIWHQMH B\
UH HHFHVR WHS GP LQMDNRQS JUHP HW

8 QEHMHWLP VR \WHS GP LAVIDARQS JUH-P HOMKHS GYMAUSHIRP V RURYHYHHAAKHSHURP OFHR  DEP LQMADIYHVALYLFHY I RUXV Z KIFK LQFOGHY EXWYQRAEP WG
R SIRVIGQ) RIFH\EIH HIXSP HMWIQGR I LFHVHLYLFHY P OQEQQY LGADOHFRG/ SU-SIUGY HBRIWR \KDUHKREHY DG WERWI LBGZ MKHE( & P DQILQ) \WHSD P HOA
R H SHOH/OGWHSHIRP OFHR D3P LQWDAYHDQGSUR FUMRIOHYEVUHEHIGE RKHY Z KIFK FRXGLGFOGHHP SR HVR \WHS GIMURUWDHILIDMY © HZ L@
UHP EXUHWHS GYIVHUN ROVAYLERY SHIRIP HG 1 RUXVSXUXCQAR\KHWMP VR \WHS GP LQMADIRQS JUH-P HOWV, QDEAMRY SXUKOQAMRWHWP VR \WHS GP LQRDIROS JUHP HW
WHS GIMAUP D GHBI DMIWREDI DNRQYXQGHHS GP LQVDIRQS JUHP HYWR D0 LIDMRUR DKLLG SOV DG Z HZ L@UHP EXHWHS GIMAUIRUIQ HYAHVSHIRP HGIRU
XVE \WFK O LCDMRALG SO



7KHS GP LQMDINRQS JUHP HNB-FCP HH | HRVHRQO D DOGWHFRQIMDDIROR WHS GP LQDIRQS JUHP HYZ DVISSIRVHGE. WHYRDGRQO0 D
8 GOWHLCHAMP LCDAGD/GARUB-GEHBZ \WHS GP LQRDIRQS JUHP HZ LOUP DQLOH I HAWRAZR\ HOWYI URP \RHEDMIWLLEFTP HH | HRYHDQG URP \ HOUR\ HOU
WHIDWUL CSSIRVHGO000Mm B\ DP DVUMW R WHYRIGRUE, WHKRGHYR DP DVUMY R RAURMERES) YR VHRXUMAYOGG LQHFK FDH DP CVRUMY R \WHLQG-SHIGHQW
QURRY : HP D \MP LDMWHS GP LQVIDARQS JUH-P HOAZ LKRAVED P HOAR 00 SHIDOWV XSRQ @) VZ UMK QRIFH 7 KHG-AMRQWR WP LLDMWHDIUHP HOWP D EH
P DGHE. DP DMUMY R WHYRIUG RAWH\KTUHKREHYKRTEQ) DO VUMY R \WH2 XABOEQ) 6KOWVR RXUFRP P RQWIRAN | QDGAWRD WHS GYMAUP D \MP LCDM\KH
$ P LQUADIROS JUHP HOAZ LWWRXVED P HOWR D) SHIDOV XSRQ @D VIZ UMKQQRIFH 7R\KHH WIAKDAKHS GMAURARUA/ID R IWIXQRIRQYZ HZ L@ED. \WHIH
DARALDMGZ LW VKK | XQRINRQY/Z AWRAVBUR VR KHS GV

7KHS GP LQVRDIRQS JUHP HYSBURYLGAAKDARHS GYMUDQGIWDH LADMTUASHRANYHR [ LEHY GUHARY P HP EHY P DEIHY WRANKRGHYDQGHP S HVOHHINMBG\R
LQEP QULFDIRQIURP XVIURP DGDIOQWID FOIP VRUICEOMY L(FOGQ) WDRIEGIGID0 H/OGGRM-UH SHOA/WDRIED (PG DUIMQ) RWR RUQFRIGHAIR)Z LK
RXUBXMCHN DG RSHDMRY/RUID  CRIRQVINADRURP WG RORXUBHKD! SXUXDQAR DAKRIMY JUDQMGE. WHS GP LQMRDIRQS JUHP HWH FHBVWZ KHUHDAMEX\SEGIVR Z LaDXO
P IMHDOGFH EDG I DM RUI URW QHI QI HFHLQWHSHURUP DIFHR \XFAK SHYRQVGANY RUBANBWAMBI DGR KK SHYRIVREQI DNRQY DG GAMY XQEHMHS GP LQVIDARD
$IUHP HONVSIRMGGE 6HAIR) LRWH  $FW
3D P HIR 2 XU( [ SHOWH/XQGHUWH, QYHIR HXV$ GMMRY. DQGS$ GP LQMADARQS JUH-P HONV

([ FFBWDV\SHALLLFDD SURGHGEHBZ  DITLQYHAR HBUR HMRIDYDQGWH I R WHS GrIVHU Z KHR DGR \WHH WM DIHGLQSIRVIAQ) LOYHAR HOIGNRY DOG
P DQOIHP HQWVHYLFHAR XY DQG\WHEDHFRP SHODIRQ ERQXVIGEHH W DIG\WHURANHRYHKHIGH SHOHY R \KFK SHYRQQHDEBFCEGIVR XA VHYIFHY Z L@EHSUIRNGHS
DOGSOGIRUR WH$ GYIMAJ:  HEFDURXUDEBFCEGISRMROR \WHFRP SHODNRQSIGE, \WHS GYMVAJ RUWDH LADMY \RRXURKIH FRP SIDCAHRI [ LFHUDQGKIH | LQDCADCR | LFHJ
DOGWHUUASHRYHWE TV EDHGRODSHA-QIIHR WP H\KAK LQAYIGOY GHYRM RQDQHANP DAGEDLY \R RUBMGHV D DY OOGDVRKHZ MAVAVRWN LOWHS GP LAVDARD
$JUHP HQV: HOOR EHUDORK-UFRWOGH SHOMYR RXURSHDIRYY OGP QMDARQ DOGWEQMRIRYY [(FOGQ) EXVWRAP MAG\R L LMK HOADGMRY |HY LGFOGQ
P DD HP HQWHHY DQGLGRHIYHI HAY \R\RHS GYIVHU SXUXOQARNH, QYHR H/S GYVRY $ JUHP HOV L. RAUDERFCEGISRMROR RYHKHIGDQGRM-UH SHOFV/IGRAUFGE WH
$ GIMVHILQSHIRP 1Q) IWDGEP LQVADAYHRED) DARQYXQEHMH, QrHXF HY/S GYMRY $ JUHP HOADQGWHS GP LAMDINROS JUHP HOAVDQG UL DORMHUFRIWDQGH SHOH/R RXU
RSHIDRQ/ DOGWEQLRAIRVLFOGQ) Z LKRAWIP MINRD WRHUHIMY \R

WHFRWR RXURUDQ] DARQDCGR | HIQIV

WHFRWR FDBXOANY RUCHADKHAYDOH LFOAQ) WHFRIR DY WILEG SO YOODMRQVHYIFHY

WHFRWR HIHAMY DO \DBVDQGUEXUADH/R \WHARP P RQWRAN DG RKMHM-PXUMEY

IHA/DQGH SHOHYSD CEGIXQEHUD). G-DBUP DIHUDIWHHP HQW 1L DQ)

G-EWHYIFHD@GRM-UFRWR ERURZ LQIVRURKHUILGDCAGQ) DUDQIHP HON

FRWR KHEILQ)

H SHOAV LFOGQ) WDYHH SHOH LGPXAUBGE WHS GYMAU RUP HP EHYR WH, QYR HUWHP  RUSD CEGI\R\MLG SO SHIRP LQ) GHAMHFHRY
SIRGHRIYHSRWNRIR FRP SOQHYOGG U GRHAOY  HIRIAQ) RAUUIKW

QM HUDI HOADQG PAKRAD0 HY/

I HA/DQGH SHOH/DARADMGZ WK P DM HIRW

| HGH.DCDQG WM U MADARQ! H 0 WRANH AKOQIH@MGY | HAVDQG ! HY'SD CEGIWR UDMY DIHAHY

8 6 |HEDD\NUMDQGGFOON HY/

LQE-BHIEHMA AR HH/DQGH SHOH/IGFOXAQ) RHIBQWDYHH SHOH/

FRWR SUS0UQ | L(DGRLCONBMP HOVDQGP DQEQQ) ERRWVIIGUHFRG/DG! LG BERWRURKHUGRRP HONVZ N WHE( & RURKHUUXDRY ERAH OG
RXHUU-ERINY) DOGFRP SCOCFHARW LFOGQ) WIMDIRO DGO |HY DOGWHFRP SHODIRQR SUR HURDY UAGRUEG! RAKHSU-SODIROR \KH
IRFIRQ

1 FRWR DQ UBRW SR\ DM HOVRURKHICRIFR KDBKRTHY LFOGQ) SUQNY DIGP DAY FRW \WHFRWR D) \KIUHKRE-URUAWRRUP HIMIV
DOGWHARP SHODIROR! LOYHKRUUHIMRYY SHYRQCHOUASRQUEG! RAKHSUHSIUDIROR \WHI RIIRQ) DG UHIAG P DALY

FRP P IWIRQVDQGRMHUFRP SHODIRQSD CEGIVR EUR\HYRUG-DBLY

WDKK DQGP DD

ILGHIW ERQG QURRYIDQGR | LIFHYTHURY DG RP MWIRQYACELON LQAUDGFH DQG RKHUIQKUIGFHSUP LXP V

AUHRWRWDGH SHOH/R DEP LQVDARY LFOGQ) SUQNY P DM GRY GMEFH\MBEKRHDOG W |

I HAVDQGH SHOHY/DARADMSZ LW LQG-BHIGHOWDXEW RANMGH®I CCDGG FROKANY FRW

FRWR ZLQAQ) XS

FRIWVLCPAU-GLOFRQGHRAIRQZ LW \IHI RUP DMRQRUP DIQMIFHR HMMMY RUYHKLEBV\R KRG RXUDMANI R RURKHUSXERH/

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

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

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



¥ HWRA@Y H S XK D/QMDNRQRUIQEP QIIFDIRY DG
¥  FRWDARADMSZ LW USRI DQGHRP STDAH REQI DNRQY XQEHMH $ FNDQG DESTAZE® | HEHIDCDOG WM VHRXUMHY/ @
$ | LIDMG 7 DOWDRARQY

. HPD BHSUKEMGXQ@GHMH  $PWURP SDMASDY LQRHMEQWEQIRNRDYZ W RXUDH LADAYZ MKRABURUCBSURYDCR \WHAUHRRLYZ KR DUHQRAQMIMAG SHIRQY/
DOGLOVRP HFDAHY WHSURUDSSURYDOR \WHB( & : HUHD ROWH2 LG FR LOYHNZ W RKHUI XQB/P DAIHGE. WHS GYIMAURUAHMEIQDH LADAVLQDP DQHIFRQIMMIZ K
RXULQYHR HWREWMAMYH SRMRQY SRIFLHY DMLY DQG UAMPRQY Dv'Z HODY/ U XORY BN HOW DG RKHUSHWIHONTRRLY 3XUXOQMRVKAK 2 WGHJ Z HOUHJIHHIDD
SHIP KGR FR LOYHWZ W FHAEIOR RXUDH LADAWLL \XFK FR LOYHKR HQVDUHGRHRQWH\LP HWWUP VDG DAKHVEP HWP H DV XURHUGHEBIBGLOWH2 (G- 7 KH2 WG
WDADS UTXLHGP DU DVGHIQHGIQ6HAIRY R R\WWH  $ FWR WHYRDGP DNHAHMIQIQAQIV  LOP RINQMIRHYZ KHOZ HFR LOYHWZ AW RXUDH LADMVLQDD
IMMHUZ KHIHRXUDH LEDAMKDYDQH MY LMY FOMQWHIMKHUDQG Ul ZHAVSRHR DO DARAFTXUHGLQ DWEQIRMROXQEHMH2 EHUXQBW\RHAVSRIMROLY GRHRQD
SIRIDBEDLY 3XUXCQARWH2 WG \WHYROLGZ LORYHWHHRXUSDMASDIRQLOWHFR LOYHIR HYBRIUP  $ VUTTXUBGE WH2 B Z HKDYHOEROMS DG\WHYROLGKDY
CSSIRYHG SRIAHY DG SURFHEXU UDRIE® GALIQHE\R HQXUHFRP SOOGFHZ LK \WHMP VR WH2 (G- DIG\WHS GYMAUDQGRXUSKIH &RP STOFH2 | LFHUZ LOSURNGH
BRI \R\WHYROLG

| [FHQWHS JUHP HOW

: HKDYHDOR HOMMGLQR DCFHQHDIBHP HOMKHS/ LFHQHS JUH-P HQV Z W DD LADMR 960H?2 Z O SXYKOQMR Z KLFK Z HZ HIMIUIDMG DQRQH FOMYHOFHHWR X\H
WHQP H%OH2 Z O 8 QEHH/ LFHQUHS JUH-P HQAZ HKDYHDUI KWIR XVH\KHY6OMH2 Z 0P HIRAR G DARHS GIMAURURHR! WO LADMY/UHP DL.QVRXULQYHKR HNIGYIVAU
2 \WHARDQZ WK UASHRAR KLY TP MG OFHQH Z HKDYHQR GI DOWKWRWHE %OH2 Z O TP HRUBRIR

(PS® HV

. HER RWVAUH® KDYHIQ) HP SR H/DOGER RV SHAARKDYHDD HP SR HY 6HYFHVGHHWOY | RURUBMQHWDHSIRMGGE LQAYIGONZ KROMHHP SB HVR
\WHS GMVAURUWD LIDMY SXOXOQARWKHWIP VR \KH, QrHAR HY/S GYMRY $ JUHP HOADQG\RHS GP LQVIDARQS JUH-P HOM DFK R' RXUH HRXAWYHRI | LFHY/LVHP SB HGE\ \KH
$ GVFURUWDN LADAY 2 XUAD \R Q@ LQAHMY HMWRSHIMRQ/DHP DAHGE WHS GYIVAU 7 KHVHYLERVGHAHADY | RAWHRUILCDNRQ DQG DA LQVADIRQR RAULQYHAR HQWV
SRUNRIR DHSURMGGE LOYHAR HBUR HURDYHP SR HGE \WHS GYIVFURUIWDH LADAY 7 KH, QHKR HUWVHP LI REXAVHE RORU LCDNR DOGWIQORANRQ GHYHBSP HNIG
WHRQRQ) P RARUQ R RAULQYHWR HOV , QDGAMRY Z HUHP EXUHWHS GYlVHU RAWH DIRFCEGISRUMRQR \WHARP SHODIRQSOIGE, \WHS GIVHU RUMWDH LADAY \R RXUFKLH
FRP SIDQFHR | IFFUDQGAKH | LQOGAOCR! | LFHUDGG\WHUUASHRARYHWIEH V EDHGROWHSHAHQIIHR WP H\KAK LQAYIGOY GYRM RQDQHANP DAGEDLY \R RUBMQHWVDQG
D CLLYDQG DYRKHZ DHVAWRW LOWKHS GP LQMADIROS JUHP HOV 6HH3 2, QMR HVSOMRY $IUHPHIV OG22 $CP LQMUDIRD$ JUHP HN

6 XWILCCELON

2 XUDQGWHS$ GYVHIVVXBCTHON H I RIWVHHN W HIDEGI SRUMYH RARRP HY/I RURXULQYHWRLY DG \WHFRP P XQWHYLQZ KIFK Z HRSHDM : HEHIHYHRXUS GYVHIV
VXMWBCHOR H I RWUH GRAKIRY GDAHIKLS DOGRYHMIKWA  %OH2 Z QVVHIRUP DRI HP HQADQGYOH?2 Z QVY/RDG DG %6OH2 Z QVARP P LW HAR LW SURIW DFHDY

$ GAMWRDD R LQA UDMUASRIEBIQMINY SUTRNAHYI LUP Z LGH %0MH2 Z CKDYD5 HERUEB!, QYHAY © RINQI * IRXS WHE5, : *~ DRRW I XQRMRIDDIURXS CFURW
LOMHAR HOABDARP \V DMLY DG UHBYDOADMQHWXQW 7KHS, © * P HP BHYDUHVHQRRUU-SUAHQBIYHVR WHUUASHRRYHWEP \VOGG DHUASRUES! RUFRRGCDIY
UASROUEBGILOYHANY WHIMGH | RWZ MMOWHUBXMCHA XQW D/Z HBDVSIRIAQ) LQLIKWDY/IWHDMARWHUSIR HMRIDORBY 7KHS, © * LVAKOWHGE RAU/OH2 Z A
&KIH 2 SHIDIYY 2 | [FHUDQGIWIRMMEYDHP DIIHGE \WH5 HGROIEG!, QB ( 6* \MP

, QX 5 HERQUED

: HDQGWH$ GMVHIHRIQ] HWHLP SRMIUFHR BEXMCHAXUHBYDQN 6% LWAHY DG RSSRMQWAY DG DUHFRP P WG \R \WHFRQUGHDARQR \WHH| DRRLY/ LQUHDMRQWR RXU
BEXMANRSHIDNRQY DG QYRR HOARMMWAY/ VR P DR HUMN DG LGHQW RSSRIWWQWAY %60MH?2 Z COGRIWMGOR( 6* DG UASRMEBILQYHINY SRIA Z KIFK DESTHAR DODAHN
FDAHY LQGMUHY DIGFRXQMHYLQZ KIFK %6H2 Z ORAYEXM AN DG WHSUIRGRVIWP DIDJH/

7 KHS GAVFUBHIHYH WDAGFRSRUDIGY EXMGHNY BHBYDQN 6* | CRRYLQR WFRSRIDMDQGLOYHWR HATRRYN KD/AKH SRAQIIOR P HIQQI X@® FROMEXMWR RXUYDDH
7 KHS GVHUMMEYH/AR FROMXRAD WUHI\KHD W ELQ R P M DM P DQH OGP RQRUUHBYOA 6% UMNYDQG RSSRIMQWY Z MQRXULQYHWY HMBRWRIRY ©  KHWKH
$ GVHUFRQUGHY SRMMDCL QAR HIVRQRXUEHKDD WWHHNVAR DN WHUHBYOQN 6+ FRMGHIDINRY/ UMY DG SRMMIOUZ DB/ UHDAG\R SIRGHRARYHLOYHAR HOV
) XUHU \RHS GYIVHUKDY SURFHWHY GV GHE R HQKUHFRP STDQRHZ W DSSOFCEGI I XA AVFRKXUHUHNXLP HOV LGFOQQ) ( 6% UHIDME AVFRXUHREDI DIRY/



7 KHS GAVFUBHIHYHYIWA/LP SRYTQAR FROUGHAKHP XEMBBIZ D VWDAKIP DMUMIP D O HRAMDY DQDAHNP DRI HU %OH2 Z CKDVGALI QHE DQDSSURTAK \R LGOIV, DAHW
DOG SURIMY HSRMMNICFIP DM UHIWMS UNNY CFURW LWRSHIDNRQY DOGLQYHUR HOAZRRYIYY 7 KHS GYVHUKDY FRQUGHIHG UHFRP P HYEDIRQYI URP \WH7DWN) RIFHRQ&.QP DA
5 HDAMG) LOGADD VFRKUAVIQWHGALIQOIGLP SBP HRBNROR WRIP DMUMI P DEIHP HYBRIUP  LFOQQ) \RSIFVUHDMG\R JRYHCDGRH VADAD\ UM P DCDIHP HNDQG
P HMFV

YHRYIQ)
7 KHS GVHIVHHNV R | RUHUD PXEXMUH WD XHY LW R QW \R GHOYHIUWHKOVURXI K SUYDMP DNHV DMEPADQG HBIQWRS \BBNDG EXL@ WIRQ) SDNGHIKLSY 7 KH

$GMHIVYDOHZ? P XWOOUHRSHAWH FHBRH FROUMKRYHADRIXHDQGRHWEP 2 |RP \WHI RXQEDNRQR DRXAMHZ KHIHIWHP SR HHYDUHHP SRZ HHG\R UHDFK WHUI XQ@
SRMMDO

7 KHIRTZ 1Q) LQWDAYH/ KHS FXGDMFRQHANRY RSSRWMWQW DG P SCRVRUMHS GYVHIVHP SR HHV
¥ (PSR HH5HRXUAH* WRXSVOHRSHWR DTHP SR H/DGOP \R RUHDMDQHYURGP HQAR BHRQILQ) | RUDD 7 KHHJIURXSVDHHP SR HH LQWDMGDGHP SR HH GG

1 %OH2 Z Q& HBELDMVLY DVHINAKDAKRGRY YOURXY KHIME HDQG OH QW P ROMWURXIKRAKH\ FOUB\ KLIKQIKWY) G @P LF IXHIWNSHINHY \P DOBEMQHMA DG
UARXUAHYI RUBDLQ) DGIRARD

$ %OH2 Z CODNGHYZ WLQBAMY RUDQ] DARQARR | HUWHP SE HVCFFHWAR UARXUAHY P HP EHYKLSV HYHV QR RUNY QG RSSRWMQMAY| RUSUR HMRID
GHYHBSP HQADY/Z HODY X\ LQ) \KHRLIDQ] DARQAIVEE ERDB/AR UFXUWADQAEM/ 06

)LD %OH2 Z VM WR BHH WICFOGVSUP DY DRGVHREW SDHQEOBDYH 1P 1O SOQQ) BHH IWDGWSHIG DG Gf LEBIZ RINVFKHEX®Y

&LYHIKLS
YEOH2 Z OBNH/ LW URBI DV DFRERIDMAW HQVHUIRXAO® BRG0P VR ARQUEX\M R P HDQQI I XCFADXVHRNVXSSRYWH ARP P XQWWY/1QZ KIFK IWRSHIDMY/ DG UG %OH2 Z0
LWVARP P WG R EXLA@ Q) DURRXWAAWY HQKLS SIRTUP  \WDAWLQMIUDMS FRP P XQW RHQMHG DQGHP SR HH HURKHS LFXQQ)

F  %OH2 20 HB/7RIHKHI IWIGEDCHP SR HHYROQAMINP DGJIIMQ SIRIUP D7 VHP SR HVWR HIDIHZ W RGHDCRKHUDQG Z LW \WHFRP P XQWHVLQ
ZKKZHQYHDIGZ RN DG

T Y%OH2ZO LYW Z KK DEYDRVY6H2 Z GVSKIODMURSIE P IWRG  XQBANQ) RSSRWQW B\ SRZ HIQ) CFRRWAR FRGBIH VR FOUHY DG \R FOSMIB
KURXI K \RUDADLE QROBUR IVEDWNGHIKLSV

5 HIXOWRQ DVDYBMGHW HYHBSP HOARP SDQ

. HKDYHHBRAMG\R EHUH XDMG DYDY & XQGHMH $PAV7KH $ PWARQELQY SURKLB WRQY DG URXERNRQ/ UHIY) R WBQRNRQ/ BRI HHY% & VDG WHU
DIIDAY LFOXGAQ) DR LQYHXR HQADGYIVHY RIME DOVHY - SUCHSDOXQEHZ UMWY DG O ILADMYR \WRVHDH LADMY RUXQGHZ UMY DG UHNAUA/WDADP DRI R \WWHAUHRRLY

EHSHYR/RNHADD? LQMMAMGSHIRY, DAKDAMP VAHIGGIOWH — $FW

JQIEEAWR) WH  $ FVBIRVIGAVWDAZ HP D RVAKDQIHWHDMHR RUBXMGHAMR DARA-DHWREH RARZ WALY. RUHBRIRQDY D% & XQBWISSIRVMHGE D
0 DVALMV R \WH2 XWIEEQ) 6KDBVR RXUFRP P ROV

: HOHQRAHHDD CEGIVR LWXH DG VHORXURRP P RQWRFN DAD SUFHEHBZ. (HADAMANYDOHSHUMKDOUH : HP D' KRZ HYHU IWXH DG VHORXURRP P RQWRAN RUZ DUDQN
RSWRQY RUW KWAR CFIXUHRXURRP P RQWRAN DADSURHEHBZ \WHWKHD PXUHONHADAAANDOHR RAUARRP PROWRANL RAUBRDGR QUHRRY GAMP LCH\WKDAKAK \DBILVIQ
RXUB-WAQM WV DG WH BEFWAQMWR RAWKDUKRTGHY DG RAUNMKDHRCEHY KDYHCESURYHG RUSRIR  DGSUIRFHR P ENQI \XAK DBV Z MLQWH SUHRHA Q)

P RNV , QR \XRK FDH WH SUFHDAZ KLIRK RAUMHRXUMHY DUHR BEHIMMHG DGVRG P D (RAEHOWWDRDSUFHZ KIFK LQWHGHMP LCDNROR RAUEROGR AUHARLY FRVHD
CSSIK P DRMVKHP DINHAYDOHR MR VHRXUMHY

$ % & JIHHDD LVHXUHE WP HADQDAANVRHDIHWDARR \WHYDOHR RRCDAAMB\VHIRMXUMA/ Z KIFK LFOGHDOR RAUBRUIRZ LQIVOGDR SUH HUHE WRAN\WH
% & PD DMXHIQWHIXWUH R DABDIV + RZ HyHJ AHMQ SUIRYIMRQVR \WH $PNDBZ H5D9% & \RLGRUDHWHP O LP XP [P RQMR GYHIDIHWWP D LGRXUIURP DR
DAHNRYHDIHUDARR \R OQDAMHVRYHIDIHUDIR R LI FHAMQUATXLUHP HOWDUWHP HA7 KV P HRQVWDNHHDD D% & AOQERWRZ XSV IRUHYHY R LQYHXRU
HIXAW RU UL FHYEIQ FRQAWRQY DUH P HADQG WHSAEHY WDWANRYHDIHUDAR WAQERWRZ XSW IRUHYHY R LQYHXRUHIXAW 7 KHUHSEHE DWVANRYHIDI HUHDUHP HQV
SHPIWD% & \RAREMWWHLP RXQAR GYHILDI HIWRXG LU 2 Q-XCH RXUMKDUHKRTHY CESURYHS D SURSRVBOKDADEBZ. VXV W UHEFH RXUDWHNARYHIDI H UDINR
$ VDURXOWH I HRRYHRQ-XH RXUDAMANRYH.IDJ HUHNXUUHP HOAZSSTAER W VHRM-PXUMWY Z DVUHGAGTURP \R

: HPD DOREHSURKEMGXQGHMH  $PVRP NJRZLQIO SOMASDY LQRHVEQWEQLRNRDYZ W RXUDH LODAYZ IKRAVWHSURCSSURYICR RAUBROGR GURRY
Z KR DHQRAQMIAAG SHIRQVDJG LOVRP HFDAY SURUCESUIRYICE, WH6( &



: HPD LQMHMXS R R RAUDKHNVIQVHXUMH/ CFTAUBGQUHR® [P DWMXHYLQSUYDMYD CGHIRIMDAMSWBQRNRYY © LW URSHRAR\XAK VXMW ZHP D 1RUWH
SXERHR SXETF UROB! BHGHP HE003 XQEHZ UM DAKDAMP LV GH LCHGLQWHBE HRXUMW/S PW

2 XULQMMRQW\R RAZ UMW VHD RUEX SXWRUFDGRSWRQV R P DRI HUMNY DWRADIMG Z [\ \KH SXECFO WDGHGVHRXUMH/R RAUSRMNRIR FRP SDQHY H AF-BWKDAZ HP D
HAMILQR KHEILQ) WBQVORNRQY VR P D) HWH UMY DARADMG Z W LOMAADMRUPXUHR  |CRXDIRY + RZHYHJZHP D SXIRKDHRURKHZ NVHUHAHYH Z DUDQAR SXURKDVH

WHFRP P ROUWHAN R RAUSRINRR FRP SDQHVIQFRQGHRAIRQZ W CFTXMMRQ! LDAQ) RURKHULQYHAR HOWV 6LP LOW® LQFRQGHANRQZ W DQOFTXAMMRY Z HP D DFTXUHUIKW
VR UTXUHWHIKHYR . CFTXUUHG VHRXUAEY ROWHUDH LODAAR U EXUADHWKHP XQE-URHIBQ AP \NEFH/

: HER RAVQMGWR CFTXUHVERXUME/IMK-GE 0O LAY HOVRP SOO WD FH-GWHIOP LWIP SRUGE, WH $ PTG \KH UXGV DG U XOWNRQARHIKQEU 8 Ga-J
WHHTP LW Z HIHHD®D FOQRAFTXUUHP RHWID R WHYRMY WRANR 00 GDIMIGLOMAR HOVRP SO LOMMAP RMWDD R WHYDOHR RANRIEDAHNVIQWWH
VFROUMAVR RHIQMWE HOVRP S0 RUQMAMP RMWDD R \WWHYDDHR RANRECDAHVIQWHVERXUMAYR P RUWIQRGHLQMMY HOVRP ST XQBW AHBIQ FRQEURYY
DUHP HV, | Z HLQYHANQVHRXUMIEV -G LA HVRP SOQHY Ll DY YWKRXGE EHQRMG\KDAKAK O HIVP LIKWKEMPNRXUMDUHKRTHYAR DGAWRDCH SHOH/DAKH
Z LQEHIQAHA® WASROIEGI RAWHFRAWOGH SHOHVR \KFK FRP SIQHY/

1 RHR RAULQYHXR HYSRIAHY DUHI XQEP HBD DOGWXVP D EHRKOQIHG Z WWRXWKDUHKREHUDSSURYDD

4 XDM\ 1Q) $WHNV 8 QEHMH $PAVDY% & PD QRAFDAUHDR DAANRKHAMDODAHAVR WHWSHOMMGLQ6HANKRY D R \WH $ PAVZ KIFK DUHUWH HUHG\R DY
TXOM\ LQJ) DWHN XQBW DAKHWP H\WHOFIXMMRQLY P DGH TX0IN Q) DARVUSIHHDABDWY R \KHARP SOQ VRBCDWHNY 7 KHSUCHSDOF-DM RUIHVR TXODN Q) DAHV
UHBYDQAR RAUBMQHNVDHDR R \WHIRTRZ 1QJ

6 HRXUMY SXURKDVHG LOWBQVERNRQY CRAQYRINQ) DR SXETF RITHIQ) 1URP \WHIMAXHUR XA VHRXUMWY Z KIFK IWXHU \MEMAWR FHIBQ@P WWGH A-BWRYY LV
DRHDLIEISRWRIRARP S0 RUIURP DR SHIRQZ KRLY RUKKDVEHHGUQ WHSHAHAQ) P RQKY DROILIDMESHIRQR DOHDIIEBISRWRIRARP SDQ RUILRP DD
RAKHJSHIRQ \MEMRAR\XFK XGVDVP D EHSWIARUEHGE WH6( & $ QHDILIEBISRWRIRFARP S LVGH LGHGLOWH $ PV DWRKHUZ KK

D LWRJIDQ] HEXQEHMHOZ VR DIGKDVIWSUGHSICROFHR BXMCHNVIO \KHS QUWNGE\DIAY

E WQRAIQIQMM HOVRP S0 RKHAKDQD\P DUEXMGHW QMY HONVRP SIQ Z KR® RZ GHGE \WHEXMQHWGHYHESP HQWVRP SOQ. RUDFRP S0
\WDIZ RXQB EHDQLQYHAR HOWVRP SOQ. EXWRURHMEQH FOMRXQEHMH  $ PWDGG

F \DMIH/OQ R WHIRKBZ Q)
L GRVQRWDHD) FDWR VUM KDAMNDGHGRQDDIRIOHXUMA/H AOQH

IL KDVDFDWR VHRXUMAY @MS RQ DCDINREBOHRXUMHYH FKDRIH EXWKDY BRI UH DIMP DINHAYDOHR RANBEQ) YRIMY DGQRQ
YRIQY FRP P RQHTXW R GW\KDQ P LARQ

L VARMRBGE DEXMQHWGYHESP HUWRP SI) RUDJURXS R FRP SIQHVIGFOGQ) DEXMCHNGYHBSP HWRP ST DQGWH
EXMGHNGYHESP HQWRP SDQ. KD/OQDH LADAGSHYRQZ KRLVDGAHARUR \WHHDI EEGISRWRIRFRP SI). RU

LY VDWW DODG\WRYHWRP S KDYIQ) VABCDAHVR (RWP RIHWDD P LARQDQGACEMICDIG VBV R (RMBIWWKDY P LAR)
6HXUMH/R DR HJLEBISRWRIRARP SDQ FRQRRGBGER XV

6HPXUMIEY SXURKDHGLODSUYDMWIQLRNRDI URP D8 6 LWKHAKDAY QRADQLOYHAR HOWFRP SDQ. RUIURP DO LADMGSHYRQR \WH WU RUQWNDQUCFMRYY
LCAGARHMR L WHLMWKHULYIQEDQNXS DOG\XEMAWR U-RUIDQ] DARQRUL WHLWKHU LP P HADMD SURMNRWHSXURDHR IWMHRXUMEYZ DVXCTEBIR P HANW

REQIDNRQVDVWWH  FZP HGAHZ WRXAWWP DIMUIDCDAMWINRH RKHWDQ FRYHQNRQBOBEQ) RUINLCDAQ) DUDQIHP HOV

6HRXUMW/R DQHILEAISRWRIR ARP S SXKDVHGTURP B SHYRQLQD SUYDMWDQUANRQL \WHIHLY QR UGS P DINHNVRUNAK VHRXUMHWY DG Z HDDHXG
RZQ R \KHRAMBAQ) HIXW R \WHHDI LEGISRINRIR FRP SO

6 HRXUMW/ UHFHYHGLQH FKOQIHI RURUIGMUEXMG RQRUZ W ULRSHRWR\HRXAUMW GHAUEHGLQ  WURAIK  DERYH RUSXWXBQAR\WHH HIRVHR Z DUBQVRY
U KWUHDMY) W VXA VHRXUMAY

&DK FDK HIXLYDBW 8 6 JRYHIP HOAHRXUMEYRUKLIK TXODMA G-EVWHPXUMEV P DXUCQY LQRGH\ HOURUGWI URP WHWP HR LOYHAR HOW
,QOEAMR) D% & P XWAEHRSHDAMG I RAKHSXUSRHR P DN LOYHAR HOVLQWHWSH/R XM GHAUBHGLO RJ [ERH

&RQWRODVGHLCHER WH $ PMYSIHXP HE\WRH IWAZ KHHD% & BEHHLADD RZ QVP RIHWDQ R \WHRAMBAQ) YR VHRXUMHV/R WHSRWRIRFRP SO BEXW
PD H MAQRKHIAURXP WEHY EDHG RQWH | DRV DG ALURXP WIHY



7 KHU XNV GHLQQ) TXOMN 1Q) DAVHNVP D FKBQIHRYHMP H : HP D' DAWWARXULQYHIR HQVREXYV D/ GHHE-GWRFRP SO Z W DQGRMNHDGYDQWHR D) BHIXDRY
GINMDAYH DEP LQWDRYHRUMGHDIDRNRQY/

0 DCDIHIDCH WIMBFHVR 3 RWRIR &RP SDQHY $ % & P XWKDYHEHHQRU D] HG DG KDYHIWSUKCALSOCEOFHR . EXMCHMIQWKHS QUG VBN DG P XWEHRSHIDAMG | RUKH
SXERHR P INGQJ LMW HONLOWHWSH/R VHRXUMEY GAPUEHGCERYH + RZ HYHJ LQRUGHMR FRXQABRIMRIR HHXUMEV DY XD 1) DAFWIRMWHSXERHR WH  \RWKH
% & P XWNHWHUFRQUROKHIAXHUR \KHVHPXUMEVRUP XWAR | HMR P DNHDYDLDEGIVR \WHIKHUR \RHVERXUMEY RMHKDO\P DODGG \VRYHNRP SOQHY/GARUEHGIERYH
\LJ QU LEDQAP DRI HUDCDAMEFH H F-BAKDAZ KHHWHYS & SXURKDVAKAK VHRXUMEV LOFRMQRIRQ Z W RHRUP RUMRKHUSHIRQYCAMY) \RIHKHU RHR \WHRKHUSHIRYY
LQOWHIURXS P D P DNHDYDMEGINXAK P DD HUDCDAMERH ©  KHIWHI6 & SXUKDH/AKAK VHRXUMEYLOFRMQRANRQZ W RHRUP RIHRKHUSHYRQVIRMY RIHK-UWHY% &
Z LD\ WVAMAM RHR WHRKHUSHYIRQVLOWHJIURXS P DNAYDYDLOEBIVKAK P D HUIDCDWMEGFH DOKRXIK \MVP D GRABH\WH\RBIP HKRGE. Z KIFK WHY% & \DIMLEY
WHUATXLUHP HAR P DNHDYDUDEGHP DD HUDCDAMERH 0 DN.GQ) DYDMEGIVLI QU LEDOAP DRI HUDCDAMBRHP HIV [P RY RMHAKMQIV D) DUDQIHP HWZ KHBE, \WH96 &
WURIK IWGLHRRY RILIFHYRUHP SR H RITHYAR SURVGHDGG U CAABAG GRAAR SURVIGH I QU LFDQAI XLEIFH DG FRXQHFRAHQQ) WHP D HP HOMRSHDIRQV/RU
EXMGHVREMARYH/DUG SRIAHVR DSRWRIRFRP SI) WURKIK P RMRLKY R SRUNRIR FRP SIQ RSHIDIRYY VHBRWYHSOMASDINRQLOERIG OGP DI HP HOWP HANIV
FROXANY) Z \W DOGDGMMQ) DSRWRIR FRP S0 VR | LFHYRURKHUR DG DNRCRUILGDGADOI XD

7HPSRUDY , QVHR HQIV 3HIEQ LOMWR HOAQRKHWSH/R TXOM\ LQJ DAV DYGARUEHGIERYH RULQMMY HOVFOQFRQMMAR FDK FDK HIXLYDBQW 8 6 JRYHIP HON
\VHRXUMI/RUKLI K TXODIY G-EWHRXUME/P DMUQ) LORH\ HIURUGIWWI URP \KHWP HR! LQAW HAZ KIFK DUHUH HIFGVR KHIHOQ FREBRYHD DAMP SRUDY LYK HON \R\KDV
R RXUDMNZ RXGSEHTXOM\ LQJ DAHNV : HP D LQMMQKLIK® UDMGFRP P HADOSSHU8 6 JRYHIP HOMIHR (RMW 8 6 7UDXY BQYRIQUSXUKDHDIWHP HW
U \R KK VXM ARDATUHI X FRIDMUDD HGE. FDK RAVHRXUMAVIMKHGE WHS 6 JRYHP HVWRIWDIHARY $ WEXURDHDI P HONQYRYHARHSXUKDHE: )
LR \XFK DVXV R DVGHALLHG VHRXUMY DQGWWHMP XGEGHRXVDI UHH-P HOAB, \HVHTBLAR U EXURKDH DD DI UHHG XSRQ! XMUH GDM QG DAD SUFHWKDAY J U-DMAKDQ\RH
SXUKDHSUFHE\ DQIP RQAKDAMH GRVIQDI BHSE XSROLQMIAMIDM &RQHNXH® UHSXUFKDHDI UHHP HONDUHI XQRIRD P LOWR GODY 7 KHHLY QR SHFHQED HUAIEARD
ROWHSURSRIRQR RXUDXHVKDAP D EHIQMHMGLOKEK UEXUARDHDIUHP HON + RZHHUWH  $ PADGG AHMIQG YH LFDARQWWWIQRGHAR XOM\ D/D5,& IRU
I HGHDOGRRP HVY SXUBRWAVINSLFDED UTXLUHXVAR @P YWKHLP RXQIZ HIQMWZ WD) RHFRXQMSOMY $ FRAQIO  Z HER RAQMGWR HOMILQR W-EXUADHDI P HON
Z \W DMQIGIFRXQMSONY LOH FHWR \KVTP 7 KHS GYMVAZ LGP RARUHFU-EWT RWWMCHVR \WHFRXQAMSDMY/Z MW Z KIFK Z HP D HAULQR UBXURDHDI B HOW
WIQRMRY/

: DUDQNDQG2 SIRY 8 QGHUMH  $PAVDY% & LVAKEMPAR UMMANRQ/ROWHIMXOGFH \MIP VOGP RXQAR Z DUDON ROMRQYRUUIKWAR SXUKDH\KDWA/R FOSMID
WRANWDAMP D KDYHRAMBAQ) DAY WPH 8 Q@GHMWH  $PAZHP D JHHD® R R HIZ DUIOVSRYIGHGWDNL \KHZ DUDQVH SIWHE, \WHUWP VZ MMQWW\ HOLY
L \KHH HAVHRUFRQMYRQ SUFHLY GRABWAKTOWMH FXUHANP DNANYDOHDAKHEMR WMKXOEH LU \KOUHKRGEHY DAKR HWH SURSRVIDR IMKHVKAK Z DWION DOG\WH
/ROLG DESURYHVAKFK IKOFH RQWKH EDVM\KDAMH IAHOGRHLY LO RXUEHWAQM AV DG WH KD KRTHY BANQAMAWDGG LY Ul \WHZ DUWIQNDUHOFFRP SOQHGE. RKHU
UMY WHZ DUDQNDUHQRAFEDUDMD WO HIEGIXQBW R FIDWR \KAK Z DWIQN DG WHVHRXUMEV CFFRP SO0 LQ) WHP KDVEHHDSXETFD GMEXMG 7KH  $ FAIOR
SURVIGAVWDAKHIP RXQAR RXUYRIY \FRXUME/\ARDIZ RXCGB UAKOVURP WHH HAVHR DORAMEQEQ Z DUWION DvZ HID/RSWRYY/DG WKW DARHWP HR MXOGFHP D GRW
HRHG R RURGMIDEQ YRIG) VHHXUMEY , QSOMEXDU\KHIP RXQAR FOSMIDWRANWDVZ RXGS UAKOVURP \WHFRQMYMRQRUH HAVHR CORAWEQEQY) Z DUION RSMRY/
RUWKWAR SAUKDHFCEMIDIRANFDQERM FHG R \WHY% & IVVRBCRAMEDAQ) \KDW/R FOBABDXRAN

6HQRUBHPIXUMIY &RYHDIHSDIR : HOMIHHDD SHP WG XQEHNSAILHGFREEWR)Y VR IMKHP XAISBIFRDRMVR LOG-BMIHVDGRHFONVR WHRNVHIRAMRRU
FRP P RQWRANLL LP P HADAMD DMNXAK ERURZ 1Q) RUMMOGRH WHUDMR R RANRBCDAHN GWAREDICELOMNY RMHAWDQLQG-BMIHN U SUMQAGE. VHIRUMPXUMEY \RRXU

VRO QGE-EWEHW UHBUAHOMGE. VHIRVHPXUMA/ SOV SUH HIFGVIBFN UL D) LVDABDIV RJ U AHVSEQUATXUHP HQIVDUHP HAY 7 KIVP HIQAKDAIHHIDD D% & AR
ERIRZ XS\R  IRUYHY R LOMWRUHTXW RU Ll FHMEQUATXLUHP HOVDUHP FADGG WAV IWDAMHVRYHIHUDAR IWODERWRZ XS\WR  IRUAYHY R LQAWRUHDAW
2Q-XH RXUMKDUHKREHY DESURYHG D SURSRVDONDADIERZ \/XVAR UHEFHRXUDMHNRYH DI HUDIR R $ VDUKOWH | HAYHRQ-XQH RXUDAHNRYHIDIH

UHANXUWUHP HOAZSSTHEG W VHQRM-RXUMWY Z DVUBHGHRG T URP \R

, QOEAMRY Z KIBIDQ VHIRN-FXUME/UP DORAMBIEQ) Z HZ LOEHUHNXUHGWR P DNHSRIMRQAR SURUEIWD). AYLGHIG GMWMBXIRQWR RANKDUHKREHYRQRXUFCSMID
AN RUWH U BXUAKDHR VKA FEBAMIDWRFN XQBAYZ HP HAAKH CESTFTEGI DAHNRYH.DI HUDMRY DAKHWP HR \WHQYIGHIG AVMEXIRQRUWEXUKDH :  HZ LQDOR EHSHIP WG
RERWRZ (PRQVXS\WR R \WHYDOHR RAURBCDAHNVI RAMP SRV RUFP HIHR SXUBRWY Z KIEK ERURZ LQIVZ RXGS QRAEHFRQUGHIHGVHIRUMHRXUMEY ) RUDGVAXWRD
R WHUMYDARADAGZ MW GYHIDIH HHE ,7(0 $ 5,6, )$&72562 51MMWSHDAGRYGMGHN HYHBSP HVWERP SDQH/2  5HIXODWRYIRHOQ) RURSHDIRQDVDY &

DQG5, & DI HANRXUDELOV\R UDMVHFDSABCDQGWHZ D, LQZ KIFK Z HUDVH DEAMRDCFDSAMICRUER WRZ. [RULQYMW HMBXLERY ZKIEK P D\ KDYHD GHI DIYHHIHRARQRXUIURZ W
$VD% & WHQHFHMWR UDMCQ) DEAWRIDOFCEMICP D H SRHXVAR UMY LFXAQ) UMY DWRADAGZ M GYHDIH



&RGVR (\MEV : HOQGWHS GIMAKDYHHIFK DRSMGDFRGHR HMEVSOXOQMRS X M XQ@EHUMH — $SPAIGSXEN  $  XQEHAHS GIVAYS PAUASHRRYHD
KDAEEDKHY SURFHBAUY | RUSHYRDOLQYHWR HOWV DG UAKMRNV FHUEEQ SHYRDOHRXUMIE/MBQORIRDY 3HIRIGHDNXEWMRMR \WHFRGHDUH SHP IWGAR LOYHINQVHRUMEY | RU
WHUSHIREOQMHWE HOATFFRXQN LGFOGQ) VHRXUMIE/ARDP D BHSXUADHERUKHTSE. XV \R B DVAKEK LQYRAR HOVOUHP DGHIQCFFREDGFHZ LW \KH FRGHIV WXL HOV

2 XUFRGHR HKFVIVDDOEGIRQWH( ' * $5 ' DEEDHRQWH6( &VZ HEVMWMDMWB ZZ Z \H-JRY<RXP D DORRBMQARIIH/R \WHRRGHR HKEFV D\WUSD LQJ DGXSTFDMY
IHH B HBRRQF UHIXHADAKRHI RTBZ Q) HP DCDEAHY SXETHQRY HIRY
$ILIDME7WDQLRANRYY/ : HP D BHSURIEWG XQEHMH $PVUIRP FRIGANY FHIBQWBQRNRY/Z W RXUD  LADM/Z WWRXVWH SURUDSSUIRYDOR RAUGUHRRLY/Z KR

DUHCRAQMIMMG SHYRQ/OGG LQVRP HFDAY WHSURUCSSURYICR WHE( & HUHD RQWH2 WEHAR FR LOMWZ LK RKHUIXQB/P DDIHGE! \WHS GMVAURUPHMEQD LADAVLQD
P DQQHUFRQUMAMAZ LW RXULQYH HONREMRRYH SRVMRQY SRIFLHY VADAD LHY DQG UMMPNRQY Dv'Z HID/ U XDRY WXL HINVDQG RAM-USHWHOWIRRY 3XUXCQAR \KH

2 (G Z HOHIHHID SHP KGR AR LOHAZ W FHABOR  RXUDH LADAWLL \XFK FR LOYHAR HOVDUHGRHROWH\LP HWUP \/OQG DAKH\EP HWP H DV XUR-UGHEBGLOWWH

2 (GHU7KH2 GHHNUUAAKDADS BTXUGP DMUW  D/GHIGHGIQBHAMRY R RWH  $AWR \WHYROGP INWVAHWIQILQAQIY  LOP RMIQXBGRHY/Z KHRZ HFR LMWV
Z I\ RXUDH LIDMVLQDQIAKHUZ KHHRXUDH LODMKDYDQH MY LMK FOMQWHIMKHUDGG Ul ZHAVSRHR DO DAHNFTXUHGLQ DWIQLRMROXQGHMH2 WGHUXQBWARH
AVERIMRQLY GRHRQDSIR IDIEDLY 3XYXOQARWH2 LG WHYRLE Z L@RYHYHHRXUSDMA SDIRQIQWHFR LOYHAR HYMBIRILIP $ VUTXUWGE \WH2 (G- Z HKDYHDGROAMG
DOGWHYROLGKDVDSSURYHG SRIAH/DQG SURFHU/ DRIE® CGHLIGHEWR HKUHFRP SIDCGRHZ LW WHWLP VR WH2 LEHU DQG\RHS GYVAUDQGRXUEKIH &RP SIDGAH2 [11FHU
Z LOBURYICHUWHER WY \RWHYROLG 7 KHYOH2 Z O UHAVE GYVHY DERFDIRQ SRIAH/AHHN R HQXUHHDXOSEB DIRFDARQR LQYHKE HNRSSRUNQMAY EHE HHO XV DG RURKHU
IXQB/P DIHGE WHS GMAURUWDN LAIDMY $ VDUAKXOR WH2 UG- WHHFRXG EHWI QI LFDQARYHDS LQRXULQYHAR HVBRWWRIR DG\WHLQYHAY HOMBRINRIR R RMHYOH
2 Z RUEVE CHOV DG RKHUYOH?2 Z CRIHOMKDADDION-P VHYH/R \WH2 WG, QDEAMRY \WHS GYIVFUDGG LW LODA DUHSHIP KGR DERFDMDQLQYHR HYWR DQ® BHU
R SRGAVIFIRW SONRP VAKDALEZ D/ CESURSUDM | RAKH SDUMAXTULQYHXR HNVREVRAYHY DADLHY DQG FKOLTRAMIMIFVR \KFK SURGEN

&DFHIDNROR WH, QMR HYSOMRY $IUHPHONS QGUWH  $ PAKH, QYRR HYS GANRY $ JUHHP HOAZ LDARP DIFDID \MP LDMIOWHHYHAR WDAIGP HAWDY/
GHIQGIOWH  $PVB \WHS GV 6HH3 , QMR HVS GMRY $IUHP HOV 7THIP * 7 KH, QYRR HYE GNRY $ JUHP HOWP D EHWMP LCDAGDATD. WP H Z LKRXVEHDOV B\
XVXSROQRMBWWID @ VZ UMK QRIFH\R \WHS GYMAUDQGP D BHVMIP LCDMGDAID WP H Z KRAVBHIIOV B \WHS GIVUXSRD G VIZ UMK QRIFHVR XY 7 KHKRGEHY
R DO DVRUMYR RXU2 XBQAQ) 6KOUH/P D DORMIP LDMWH, QrHXR HYS GIMRY $ JUHP HWZ LRXVBHIOV XSROGRBWAKID @D VIZ UMK CRIFH 8 QBWWMP LCDAG
HOUDHUDVGAPUEHG CERYH WH, QYR H/S GARY $ JUHP HWZ LOUP DQLQH I HRWRUDSHIRGR \ZR\ HOWI URP WHEMIWLIMEHDP HH I HANHDGGZ LU DQLQH I HRAW
IURP \ FOUVR\ FOUKHUHD UL DSSURVHG DO B RAUVRDGRUB \WHIO LUP DAYHYRMR WHKRGHYR DO DMLY R RXU2 XAMEQAQ) 6KOUY DG LOHKHUFDAH L DOR

CSSIRYHSE. DP DVUMY R RAUQUHRARLY Z KR DUHCRW LOMIRMG SHIRQY DV GH ICGHGLQWH SRV
2\KHU:  HKDYHDERSWG DQLOQYHAR HOABRIR \WWDWARP STHYZ W \KHUHTXUHP HOWESSTHERIR XVDYDYS & @ HH SHAAWRBHSHIRAFD® H OP LGHGE WH6( & IRU
FRP SIDCHHZ WK \KH $ PAVDQGZ LOBEH\EMPWR WH SHIRAF UHBRWVY) DOG UHDWMG UHTXUUHP HQWVR \WH( [ FKDQIHS$ FW

- HOUHDOR WTXLUHGVR SURVGH OGP DQEIQDERGIMKHGE. DU-SXEED! LGHIW LQXUDFHARP SO0 \R SURKADDQMDUAH) OOGHP B ] GP HOA) XUKHP RIH DVD
% & ZHOHSURKEWGIURP SIRMANY) 0Q QUHRRURUR | FHUDI QXD COELON R RAUNKDUHKREHYDIMQY [URP Z LADXCP [M HDDGRH EDG IO JURWQHI QI HFHRUUHANDAY
AVHIDER WHGAMYIQRYHGLOWHFRIGAEWR \WKAK SHIRQIVR | LFH

: HOUWHDOR WXLV GALICDMDKIH FRP STOFHR | LFHUDQG\R DERSWIGG P SBP HAZ UMK SRIAHY DG SURHBXU UDRIE® GALIGHE\R SUYHRDIROR \WH
| HGHIOHPXUMEY/ @Y VDGR UYLHZ. WHHSRIFLHY D05 SURFHBUA DO | RAKHUDGDTR DOGWHH I HRNWHHWR WHULP SBP HIBINR)

: HOHQRABHP WG R FKDQIHWH@MHR RAUBMHWAR DY\R FDHWR EH RARZ WWGIY. RAUHPRNRQDY D% & XQBWISSURYHSEL DO DNVRUMWY R \KH2 XWBRE Q)
6KDH/R RXUARP P RQWRAN

: HLQMXG\R RSHDMDYDQRQ AYHI LHGP DRI HP HOAQYHWY HOVRP SOQ KRZ HYHU Z HOHPXUWHQ® OGP D 1 URP WP HVRWP H LOWKHIXMUH EHFRQUGHHGD
QYHMILHGP DI HP HONQYHAR HOWRP SDQ. SXUMXCARWHGH LQWROAFWRWIQWH S FW

5XB | XQGHMH  $PABTXULYVYS &VKDAHGHIYDIYHAR [P RY RKHMLQIV FRP S® Z W DYDOH DAUMI GYH.DIHIP IMDERSWD GHLYDAYH/UMN P CEDIHP HON
SRIUP DOGLP SBP HONMHMBQWIMGY DOGERIGUHERWY SIRFHOAUY 5XB1 | H HP SV &VKDADXDD\ D/ QP MGGHUIYDIYH/XVAY 1URP \WHORUP HOMRQHG
WXL HOV SURVIGHG\KDAHHYS & VDGR UMKD SRIFLHY OQG SURHBUAKDADH B DRIED GAMIQHG\RP DEIHWHYS & IVGHIYDIYH/UMYOQGFRP SO Z LW FHEQ
UHFRG\H-EQ) BIIXUP HON © HPXUWHQ® TXOM\ DvD? AP WMG GHIYDAYHVXVH) DGH SHAAR FRQMHRGRR : HKDYHIERSMG DGHUYDIYH/SRIR DOGARP SO Z LW\KH
UFROH-EQ) BTXWP HOVR 5XB1 |

2 XURRP P RQURAN LV QXM RQWH1 < 6( XQGHMHX PERG2% &~ $ VDOUWMGHRP SDQ RQWH1 <6(  Z HOH\MEWRAR YDURXYV QXY WEELG/IGFXAQ) FRERDM
JRYHODOAHOY MREDBY © HEHIHYHZ HDHIQP DMUDOARP STDOAHZ WW\KRHHX®Y



&HIMQS 6 ) HEHDO GFRP H70 & RMGHDARY

7KHIRGBZ 1) QVRAMRQLYDIHHDOXP P DY R FHVEQS 6 |HIHIOGRP HVY FROUGHDNRQYCESTFCEGIVR XV DQG\R DQLOYHWY HONQRXUFRP P RQWRFN 7KLY
AVPWRGRV/RIGXU SRR EHDFRP SBIMGAAUSWROR WHLGFRP H\S FRQUGHDIRQV CESTFCEGIVR VXA DQLOYHKR HW) RUH, TP SB! WY AVAAWRQ R RIGAFUEH\T
FROHDXHIFHVNDAZ HKDYHDWKP HGWR EHIHHID NRZ QB LOHWRLY RUFHABEQFRQUGHDNRQ/AKDAP D EHUHBYDQMWR FHYEQWSH/R KREHY\KEVRAR\S-ADOMDA HW
XQE3HU8 6 |HEHDOGRRP HW O V IGFOGQ) SHIRQ/Z KR KRG RXUFRP P RQWHAN D/SOWR DVMDGEBIRUDKHZILGQ) LA UDAG RUFRQUMKRRYH\DBIMEQRARD SHYRQ/AKEMAA
RWHOGMODAYHP LQP XP \F \Bf H HP SARUIDQ] DR LQMUDGFHFRP SOQHY EURVHYRUG-DBLYLQVHRXUMEY SHMRQ STV DOGWKWV SHIRQYZ KRHI XQRIRICRXUMEA 1V
RAKHS 6 GRADU FHYEQ! RP HURMW HVRUEGRY \MP BMG-ONVR \WHS QUWGE\BIAY U XTAGLOYHKR HOWRP SDQHY UDCHABMLOMIT HOAKWV SHIRIICKRAQ
FRP SOQHY SHYRQVUHTXULHG\R CFFHBUDAMWHUFRIQUWROR JURWLGFRP HDVDUAKOWR \KAK LGFRP HEHQ UHFRIQ] H5RQDQ DESTECEGH LOGADDWIAP HOASHIRQVZ KR
CFTXUHCQLOMMMNQWHERP SIO. LOFRQGHARQZ M\KHSHIRIP DFHR VHYLAHY DG | LCOGADOLQMBANRDY 6 XFK SHIRQ/AKRXG FRQKOY W \WHURZ QU DYV DAR\KH
8 6 |HEHDOGRP H\Ef FROHDHIFHVR DQLOMHWY HOAQRXUFRP P RQMEAN Z KIFK P D Gl HAKEWERMD |URP \WWRHGHRUEHGKHIHOQ 7KLY QVRXWWRQDAXP HAKDN
\KDUHKREHY KRTSRXUFRP P RQWRAN D/FOSMICDAHN Z WMQWHP HIQQ) R \RH&RGH

7KHAVPAMRQLYEDHEXSROWHARGH 8 6 ' HEOWW HOAR 7UDKY 37UDMY° UHIXOAWRYY DG 0GP LQMDAYHDQGMAADOQM SUABIRYY HIFK DVR WHEMR \KY
WBRWIQGOOR Z KIFK DH\KEMANR FKOQJHDADD. WP H SRMED UANRIARYHD Z KIFK FRXQS 0 HRARHFRQMAQ) YOIAW R WY AVPXWRQ GG FRXG EHCSSIHGLQDP DQH)
KDATGYHYHD [P SSRAKDUKRTHY : HKDHQRARXIKWIQGZ LOXRAHNDD K@) 1URP WH, 56 WIDAQ) O P DAKMAVAMHGKHHMOQ 3URSHRYHLQMARWAKRXGEHLY. OUH
WDAVCEKRXIK Z HIQMIGWR DERSVERIMNRQYZ HEHIHYHDMIQIFFR GZ W PAUMONQM SUABINRO/R \WHS 6 |HIHIOGRP HVYf @7V \WH,56 P D RADIUHZ LW \KH
SRIMRQABN-DE! XVOQG\WDAM! FKOEBIHGE WH,56 RAM SRUMRQ/P LIKWRAEH\KMELGHE B, \WHFRXUWV 7 KWVAKP P DY GRAVGRMAVAAWID DS-FWR 8 6 HXDM\
8 6 WBMRUGFDON DIRQRUGRDS 6 I DIRY , WIOR GRHVGRAAVAXAW\KH\GHADONDR HOAXQEHUS 6 | HEHIDOGRRP HVY @Y VWDVRXGS AKX Z HIQYHXRGLOWY H HP SW
\HRUMI/ RURHYSEQRXHULQYHAR HOADRHN

) RUSKLBRAVR WIVAVAXWIRY D8 6 6KOUHKRTH) LVDEHH IADRZ GHUR RXUFRP P RQWRANWDAYIRUS 6 |HEHDOGRP H\E SXUSRHY/
1  DRAWHORUQAVIGOOMMGHIR \KHS QAMGE\BMY
1  DFRSRDIRY RURKHHIMYWDAMGD/DFRSRDIRY RUDY] HEIQRUXQGHMHOY VR \WHS QWGE\BIAVRUR D) SRIMFIDKEQ YIMRQWHIR

¥ DMKWAKDAN \XEMRMR \RH\XSHYIMROR DFRXWW WLQWHS QMG 6 MY DG WHFRQARCR RHRUP RH8 6 SHIRQVRMDADY D YDIG HPRNRQLOH | HAAKQEU
DSSTAERIS 6 7UHDAKY 5 HIXONRQ\REHWDMSD/D8 6 SHIRQ RU

¥ DQHEM \WHLCFRP HR Z KIFK WV\EWAWRS 6 | HEHDOGHRP H\WY WHWIDBBWR IWARXUH
$31RQ8 6 6KDWKROH) LVDEHH IADCRZ (HJR RXAUFRRP P RQWRANWDAV CHWHUD8 6 6 KDWHKRGHJGRUDSDIGHIKIS IRUS 6 W SXLERHV

| DSIV@HIKLS LGFOQQ) COHMY RUDUDQIHP HOAWDAGD/DSOMGHIKIS IRUS 6 |HEHIDOGFRP HVEf SXUSRHY KRTRXUFRP P RQWRAN WHS 6 | HEHDOGFRRP H\Y
WHDF HWR DSONGHLQWHSDVGHIKLS Z LA HHDD G-SHIGXSROWHWEM/R \WHSDMGHUDQG\WHIRMEVR WHSDN@HIKLS $Q SONGHUR DSONGHIKLS KREBQI RXU
FRP P RQWRAN \KRX@S FROKOKLY KHURUWRZ QVY] DBYIVAY/Z LW BASHRARWKHS 6 | HEHIDOGRRP HVY FROHNHIH/R WHSXURKDH RZ GHIKLS DOGAVSRIMRQR \KFK
KDWY/

70 P DAWLYDUHYHY FRP STEDAMGOQG\WHE FROHTXHIFVR DOLQYHARUR DOLQYHUR HOAQRXUFRP P ROWRAN Z LOG-SHIGROWHI CRWR KLY KHURUW SDMFX@U
IWDIRY < RX \KRXTS FROKEV RURZ QW DOYMANHIDEQ) WHVSHRUILFWY FROHDHTFHVR \WHRZ QGHYIKLS DOGAVGRMROR \KDW/R RXUFRP P RQURANWR\ RX L(FOGQ)
I USRI UHTXULHP HON \KHOSSOFCEOVR 8 6 | HEHIOMBWMOQGEFDON QY VOQGQROS 6 Wi @F V HILEGN | RAWHEHHIWR D0 C5STECEGILGRRP H\E WDV DG
WHHIHAR D) SRMEGIFKDQH/IQWHY @7V

70 DARQDVD5 HIXDWMS, QR HIA&RP SDQ

- HKDYHHBRMG\R BHWHDAMG DG LQMIG\R TXOM\ HORK\ HOUDVDS , & XQEHAH&REH KRZ HYHU QR DRXUDFHFDQEHILYHQWDAZ HZ L@EHCEGIVR P DQEQRXUS , & \if
WDF HQA VD5, & Z HIHGHIDED Z L@RAEHVVEMAARS 6 |HEHDOGRP H\I] DAARSRDMUDAVRODD REQ@Y LGFRP HRUFDSMID DQAKDAZ HWP HY GMMEXMR RXU
\KIUHKREHYD/AYIGHIG/ 7RTXONN DVDS,& Z HP XWEP RY RKHAMLQIV P HWHMBIQVRXUAH R LGFRP HOGG DARARYH LFDIRQUTXLP HON DVGRRUEFGEHBZ  ,Q
DEAURY LOREHMRREHQS , & \if BHH W Z HIHIHIDID P XWAMMEXMR RANKDUKREHY | RUHF\S CEG)\ HUDMBDW R RXUB LQYHUR HOWARP SOQ) B CEGILGRRP H'
Z KK LVIHGHIDED RAUGHARBEQ@Y LGFRP HSOWVWHH FHWR U] HSGHAKRIRMP FOSAB0) 0Q/RYHUUDT HSCHARQ) WP FOBABDRAAY \WH$ QOO0 LMMEXNRD
5 HIXUWP HOV



,| ZHTXOW\ D/D5,& DGO\ WHS Q00 LMUEXWNRQS HIXUWHP HOMKHRZ HZ LARAEH\XEMRAWRS 6 | HEHDOHRRP HY RQWHSRWRQR RXULQYHWR HONARP SO0
\§f CEBILCARP HDQG QHACSMEO] DQ\KDAZ HWP HY AMUEX\M RUDUHGHP HS\R QMUEXM \RR RANKDUHKROHY DVAVIAHBY : HZ IOEH\VEMAARS 6 | HEHDOCHRP H\BE
LP SRHGDAFRSRIDMUDAVRQDQ LGARP HRUASEMUD) DLQV (RAGMNUEXNMG RUGHHP HEGMNEXMG \RR RAUVKDUHRTHY

: HZ .QEHVEMPAWRD(RIGGREG 8 6 |HIHICH AVAWE ROAHVEIQXQAMMEXMGLGRRP HXQBWZ HAMMEXMIQDWP HY P COGHIDQLP RXQADABDINATXOOR WH
VPR L R RUMRAQY LR HIRUHIK FOBQEU HU LU R \WHIP RXQMB Z KIFK RAUFDSMIDI DQH FHH3/RXUFDEMIDERW DEWWAGI RUFHMEQR A
@I |RAHRH\ HIUSHIRGHIEQ) 2 AREHU  LOWDNDBEED HIUDQG LU FHYBQXQAMMEXAGLP RXQNVI URP SUMRA HIWRQZ KIFK Z HSOGRS 6 |HEHDOGRP H\E
WHE ([ VAT MMEXNRQS HTIXLUP HV © - KUBIZ HIQMIGWR GMUMEXM\VX | LFLHOAGRRP HDQG FOBMID) CLQ/AR RANKDUHKREHY LQHIFK W CEGN HIULQRGHAMRD/RG
[PSRIMROR WY~ 8 6 |HEHIOH AVAVE \WHUHFOQEHQR DAXUDGFHWDAZ HZ L@EHVKAFHWM XAQDYRAQ) HMMHD WHLP SRINROR KM
,QREURTXON\ D/D5,& IRUS 6 |HEHDOGRP H\I SXUSRFY Z HP XVALP RY RKMHAKMQIV
i FROMHRTOM D/D% & XQGHMH  $ PADDIDINP H/GAUKQ) HIFK \B CEG HU
$  GUYHIQHIK\E CEGI HOUDABDAV R RXAUJIRWLGRRP HIURP GYIGHIGY LQRMBMASD P HVZ W UASHRAR GDQVR FHUBQVHRXUMY JOQ/IURP \MH\DB
RURKHA] CEGIAVGRMROR AN RURKHUMARXUMEYRU RUHI QPXUHARY QHACFRP HGHIYHGI URP CQLQMBMAQ FHAEQ? TXOM LHE SXETF® WIGHS
SINGHIKISV  DVGHLQHGLOWHERGH  RURKHULGFRP HGHUYHSZ W UASHRAR RUBMGHWR LMY LOAK MBFNRVPUMEY \WHE, FRP H7THAV
0%
T QYHM\ RUKREQV\RWDADMWHHIGR HIFK TXOWAUR \WH\E] CEGN HU

¥ DMDW R WHYDOHR RXUDWHVARQUMMVR FDK FDKHIXLYDBQNV 8 6 JRYHIP HONHRXUMH/ VFHRXUMHWYR RKHUS , &V DG REHMRUMHY/LL
K RRHVAPXAUMAVR Q) RHIMKXHUAGR (RAFBUIRHOWP RIHWDD R \WWHYDDHR RXUDWHVRUP RIH\WWEDQ R WHRAMBAQ) YR VHRXUMHY
R WHIMXH DG

$ RPRMWDD R WHYDDHR RXUDMNLYIQMMMGIOWH L VFRXUME/ RKHAKDDS 6 JRYHIP HONHRXUMEYRUMAXUMEYR RMHUS &V R RH
XU Ll VHEXUAY REHAKDQV-PUMIVR REHUS &V R \BR RUP RIHIWKHY \KDADUHFRQARTBG DVGAMP LGHGXQGHUDSSTEGIERGHUG@Y B XV
DQGWDAIUHHO) DI HGLQWWHVEP HRUMP LOURUUHIMAGWEGHY RUBMCHARVRU UL VHRXUMEVR RHRUP RUHS TXO LHG SXETFO WIGHE SIVGHIKLSV
FRIDAMHD WH?' LYHMI LFDIRQ7HIW

YRUS 6 |HEHIDOFRP HVY SXEBRWY ZHP D EHUNXUHGWR LGFOGHIQRXU CEGILGFRP HAHYSQ TP RQMKDAZ HKDYHQRA HABFHYHGLQFDK ) RUH CP S Ll Z HKR®G
G-EVWREQI DINRQ/AKDATUHWHDMG XQE-UCSSTFCEGIY  XGVDVKDNQ) RIJIDOMWKHAVFRQAMXAK DVG-EWOIKP HWZ W3, . LOMIMARU LQRHVBIQFDWY LGRBDIQY) LQMB
WDMV/RUMKHGZ W Z DUIQN. Z HP XMAFOGHLQRXUNE CEGILGFRP HIQHTAK \} CEGH HIUDSRMNRQR \WHR U LDOMAKHAVRXQAKDATFFUHY RYHAH@ HR \WHREQI DIRY
WODBEBWR Z KHKHUFDWK USRI \KFK LGFRP HIVUHFHYHGE. XVIQWH\OP HWY] CEGA HIU: HP D DOR KDYHR LGFOXGHIQRXU] CEBILGRRP HRKM-UEP RXQMKDAZ HKDYH
RN HABFHYHGLOFDK \KFK DV3,.  LQMKAIGE GH HIHG GOQRUILQDNRQ! HAAKDATHSDIG D\MIRIILCDIROR \WHEDD %4-FDAHIQ . RUILDOMMXHAWFRXQARURKHIP RXQN
CFRXHGZ LOEHIGFOGHELORXULQYHKR HQWFRP SO Y CEGILGARP HI RAWH\ HIUR CFRUDZ HP D EHUATXULHG\R P DNHD @MUB-MRQWR RAUNKDHKRTHYLQRGHAR\D \KH
$ QMO IMMEXIRDS HMXULHP HIMHYHWRXIK Z HZ LOGRADYHUFHYHG\WHFRASRIEQ) FDK TP RXQV

$ GHRAIK Z HER RABUAHO® H SHPARGR\R Z HDMDAKRU HRERURZ 1XQB/ WRVHTDAVOZG\R P ONHVE] CEGIGMUMEXNR)/R . RAUMKIN DG G-EWHRXUMEVIQR GHR
DI\ \KHS QQCD  IMMEXRQS HIXALHP HOAR XUCELOW VR AVSRHR DAHMR P HANRXUGMMB-MRQUTXUP HOVP D BHIP AGE. L \WHIAITXG@DMHR RUSRWRIR
DQGRU L. RKHUUTXUP HOVUHDIMY \RRXUMBMYD/DS5, & LFXAQ) WH' LYHMILEDMRQ7HAV | Z HAVSRHR DAHVIQRGHMR P HAAKHS QQCD  IMUEXIRQS HIXLHP HONRU
WH( [ AMVH7E " IMUBXAIRQ5 HIXWHP HOAZ HP D P DNH\VKAK GVSRVMNRQ/DAP H/AKDM URP DQLQYHR HMBEER QADUHQRADGYIQEDHRXY |, | Z HDMXTEGIVR RRBQFDK
IURP RKHRXUFHARMVDA WHS QOO LMMEX\NRQS HTIXLUHP HWZ HP D IDORTXON IR WA HWD/D5 , & DOGEHRP H\KEMPARS 6 | HEHDOGRRP H\Y

8 QGHUWH $ PANVZ HDHQRABHP IWHGWR P DNHAWMEXWNRQ/ MR RANKDUHKRTHY/ Z KL RAUG-BWRER] DARQ/ DG REHMRMARXUMAY DH RANBAQ) XQBWFHIMQ
3 DAVHNWRYHIDIH WWVDUHP HA, | Z HOHSWRABEWSIURP P ONQI GMUBEAWNRYY ZHP D IDORTXDD\ |RAY \WDW HOADVDS , & DGEHARP HVEVRWMRS 6 | HEHDOCHRP H\Y

&HVEIQR RXULQMAY HOABUIRNAH/P D EHKEMPAR\S-ADCOQGRRP SBf 8 6 |HEHDOGRRP H\I] SIRYMRQAKDP D [P RY RMHAQIV L GMIERZ \WSHIGRU

RKHZ \HIP WWHDIRZ OFHR FHMEQGWHRIG-BDAIRY L FRQHWEZ HAS HE&Q WP FOBABO) DQLQR KL KHAS HG\KRWWAMP FCBMIDIDQRURE@Y LGFRPH 1L
FROMMWIQRAQY GWRUDGBAMRLIQR DFCBMIORY \WHG-GRMEMVR Z KK VP RIHTP LMG LY FDAHXVAR UFRIQ] HIGRRP HRUIO.QZ MWRAVDFRUMSRIAQ) WFHSW
R FDK Y DO/HYHD O HAAKHWP HDARZ KHYDSXURDHRUMIBIR VHRXUMEVLYGHP HEVR RFPXU YL DGYHYHD DSMMHAKDLIRALY DARQR FAHIBQRRP SO | LQOGADD
WIQRMRY 06 YL JHHDMLGRRP HWD/Z LOXRAEHTXOM L) LFRP HIRUSXSREVR WH |, FRP H7THWEAAUEHGIERH © - HZ LGP RARURXUMIQLRNRYY/OGP D

P DNHRHMIQWY  G-AMRQVLQRGHAR P [\ DMWYH SRAMQUICOGHYHH | WA WHHSURYIMRQ/



$ 5,& LVaOP WMGLQIWIELON \R G-BOAEW] SHOFVIQH FHWVR WS LQYHXR HOWVRP SOQ Wi CEGILFRP H - Z KIFK LY JHHIID REQY LGFRP HSOMWHH FHVR GHAKRW
WP FOBABO) DQ/RYHUGHARQ) \MP FCBABOERAAY | RXUH SHOAVIQDJILYHR\ HIUH FHHGRXULQAR HWRP SO \B CEGILGRRP H Z HZ RXGH SHIHFHDQHARSHIDY B
IRAKDA HOU + RZ HYHU D5, & LVQRAGHIP WGV FOLY | RZ DUGQHARSHIDIY) GAWAR\KEVHTXHOA HDLY | QDGAURY H SHOAVAIREHXHERID R R VAN HWVRP S
I CEGILGFRP H QRACHVCBABDINO $ 5,& P D GRAKVHDD QHAFDSMIDRWAY \KDAY WD HG FOBABOERAAYIQOH FRWR UHD) HSFOSMIDIOGY \RRIVAAKHS | &V IO HOV
FRP S0 \Bf CEGILGFRP H EXWP D AW |RZ DLG\KFK GAAV/LQCH IQAMD DGXVHWHP \RRINVAWCBABOIOGY ' XHRWWHHIP IWRQWHG-BAMEOVR H SHOAY/ RHAMH
FRAUHR ROHRUP RIS} CEGH\ HOWZ HP D KDYH IRUS 6 |HEHIDOLGFRP HVY SXUSRWAY DI UHI DMVE] CEGHLGRRP HWDIZ HOUH UATXLHG R GMMEXM DG \KDAMVAT CEGIVR RXU
\KDUHKREHY HYHOLL VKK LGFRP HLY.J U-DMAKDQWKH D). U DMGHAGRRP HZ HIPXDD HOHEGAUQ) \WRH\ HIY 6XFK UTXLUHG QMMEXIRQVP D EHP DEHIURP. RXUFDK DAV
RUB\ NACEDNROR LM HOV UL GRHAOY : HP D BT HIDQVRUIGRWAYI URP \KAK ANXLEDNRYY , QWHHYHAZ HU DT HGHACBMIDI DOV URP \XFK WBQULRMRYY D
\KDUHKRGEHUP D UHFHYH D@L HUFCSAB0) LQ GMMEXMROWIQIMZ RXGE KDYHUHFHYHGLOWHIEVHFHR \KAK WEQLRAR)Y

, QKR HOAFRP HUFHYHGI URP \RXUAHY/Z WMIQI RUMI QFRXQUHY RUFCSABDI DQVHIGHG B\ LOYHA) LOVHRXUMEVR | RIIQIWAKHY P D EHVEMPAR | RIHIQLGFRP H
I HVZ WKKHSS DARHVRXUAH | QWY UHIDG Z WKRTLQ) M UDAWLOFRXQUIYZ 1\ Z KLFK WHS QANMG6\BIM/GRVGRDYHDMY, WDWPD BH  RUP R 7KH8 QUMGE\BM/
KDVHQMIGLORY WHDMNYZ WP D) 1RUHIQFRXQMHKDAP D HOMBIXVR DU-GFE-GUDMR RUH HP SWRQIURP Z WKKRTQ) Wi ROLQYHIR HQAGFRP HOQGIOQY 7KH
HIHAYHUWDMR |RUHIQWY FOQERABHGHALP LGHG DAKYMP HVIGRHWHIP RXQAR . RAUDMHMR EHLOYHIAG Z LWLQ YOURXY FRXQUMEVLY RARZ NIRZQ ;- HER RADQIASDM
EHQ) HILEGH ROH\SHADCHBRIRQ\WDAIIRZ VDS , & \R\WHDAVRUIHIQLGFRP H\E H/SOGE \KFK 5, & D/SOGE. IWMHRNKRTHY

1 Z HSXUKDH\KDUAVLQD? SDMYHI RUHLIQLOYHIR HOVRP SO © RUB) ,& ZHP D EHEMAARS 6 |HEHDOGRP H\I RQDD *H FHWAMMBXIRG UFHYHGRQ RUDQ
JOQIRP WHAVSRIWROR \KAK KDY $ GAMRDOFKDL HVIQWHDMHR LQAMMWIHHDD Z L@EHLP SREGROXVIQUASHAWR GH HIHG\E H/DUMQJ 1URP D) \WKFAKH FHW
AVIBMRQ/RUIOQY 7 KYDEAMRION DOGLQMMMMP D 0830 HYHOL Z HP DNHDAMMEXMRQ DYDY CEGIAYIGHIGE. XVR RANKIUHKRTEHYIQDOP RQMDTOR Q)

H FHAVAMMEXAIR) U WHJIOQIURP WHAVSRIMRVR \KAK\WKDBY |, | Z HIQYHINOD3) , & DOGHBAMRWDAKH3S) ,& DVD AN LHGHPRAMY IXQG RUMA () LQTHKR \WH
IRFIRQ WXL HQW Z HZ L@EHUATXLU-GWR LGFOGHLQLGFRP HHIFK \ HOURXUSURSRMRDAM\KIUAR WHRAQY HIQQIVDGHNCEMDIDOR WHA () HYHDL WK

LGFRP HIVQRABMUMEXMGE, \WH4 () $ GMIDYHY ZHP D EHOEGIVR HBRAR P DUN \R P DUHADAKHHIGR HOFRK\B CEGN HOURKUMKDVIQD3) , & LQWMVFDH Z HZ LaD
WFRIQ] HDVREQ LFRP HOQ LGRUDHIQWHYDOHR \KAK KDWY/ DG DVREQY GWEQ GRUDHIQWKAK YOOHWRWHH \WOAMKDAIQ \IKFK G-RUDHGERYQRW FHHGSURU
LR DAV LGFOG-GLORXUGRP H 8 QEHUHWWHUHDRIRD Z HP D EHUNXUHG\R UFRIQ] HLGFRP HIQH FHWR GUEXIRYYI R 3) , &VDQGRUSIRHGYI P AVERIMRQ/R
3) , & WRAN GAUQY \KDA HDU DQG VKAK LGFRP HZ LOQHYHWWHDIY EHVKEMPAR WHS QOO0 IMUEXNROS HIXUHP HADQG Z LOEHINHDLQR CFFRXQVRUSXIERH/R WH( [ AVH7
" IMMBXIRQS HIXLHP HOA: - HLQAMIG\R QP DG RUP I HRXUKRTQIVIQ3) , &VARP LQP 1] HRXUGTELGW | RUDQ). \B HY DG UHDMGLQMMAADI Y

I ZHKRGPRHWID R \WHKDUVIQDI RUHIQFRSRDIROWDA DM D/DFRQURBG I RILIQFRERDIR) RE&) & ZHP D EHWDAGD/UHFHYIQ) DGHP HG
AVUBMRY W] CEGID/RAQY LGFRP H HIFK\ HIUIURP \XFK | RUAI QFRLSRIDRQLQ DD TP RXQATXOOR RAUSUR IDBVKDHR FHIBOQR \WHFRSRDIRIVLIGRRP HI RAMHWY \ HOU
(FOAQ ERNRAE@Y HIQQVIGABMOINQY Z KHKMHURIRMHFRSRIDIRQP DN/ D) IRACOAMMEMRQGUQ) VKK \ HIU, QIHHID DI RIHIQFRSRDIRQZ LOEH
FOMIHGD/DE) & UL PRMWID R WH\KOWW/R \WHFRSRDIRY P HDXUGE UH HIHFHR FRP ELQHG YR SRZ HURUYDDH VRZ QG QLA LQAHA® RUB DMIEXMRY
B 8 6 6KIUKRTHY $ 38 6 GKOUKRTH IRAMLYSXERH VD) 8 6 SHIRQWDERWHWHY CRMITD RUFRQMKARYHD RUP RHR WHFRP E.QHG YR SRZ HUR DD
FOXA/R \KDJVR DFRSRIDIRQR)  RUP RIHR \WHVRIDYDOHR DOFDAA/R \KOWVR DFRSRUDIRY || Z HOWHWHDMGDY/UBFHYLQ) DGHP HEGMUBXIROIURP D&) & ZH
Z LOEHUHNXULHG R LGFOGH VKK GMMEXNRQLORXULQYHWR HWFRP SO W CEGILGFRP HUHDUEBWR Z KHANHZ HUFHYHDQ CRACOEMUBMRY | URP \KFK &) & DOG\KRK
LCFRP HZ LOEH\XEMAMR\WHS QQCD  IMMBXRQS HIXLHP HOADQG Z LAEHVENHDLQR CFFRXQVRUSXUBRAVR WH( [ VA7 ' IMMEXMRQS HIXAUP HOW

,FRP HIGFOMRQ/IURP D4 () RUD&) & Z L@EH? JRRGLGFRP H IRUSXSRAVR WH |, FRP H7THWBLRYIG-GWDMH  DUHGHIYHGLOFRIGHANRDZ W RUBXMCHNVR
LA LOWRENY DG HEXUMEYRUMH4 () RARHE,) & GMUEXM/AKEK LGFRP HVRXVLQWHVEP HVE] CEG IR Z KUFK \WHLGRRP HLVLGFOGHGLORXULGRRP H

) RHJIQH RKBQHIDQV DG EWH/UHIN HSB XVIQFRIHANRQZ MY FHIEIQWBQRANRQYLORNQ) (RO GROUGHEWHRXUMHY AHIBIQI RIHIQPXUHEA | XAXMUH FROREFV
IRIHIQPAUHA RSWRQFRQUEFW | RHIQPXUHER |RZ DGARQARV |RIHJIQPXUWHARY RUSD CEGYV RUBFHYCEGY GHRP LODMSLQDIRHIQPXUHA  DH\EWMRAMR & RAH
SIRMMRQV\KDAVHHD® WDKK JOQYDGERWH/D/RA@Y LFRP HDGIGAWHY/DGP D O HRAMHDP RXQMIP LQ) DG AKDUIRMUR. GMMEXWNRQ/ MR RAUMBFNKRTHY $ Q
\XEK \DQRNRQV\RDADHQRAAUHA®  UHDMMG R RXULQYHWR HOAQVHRXUMW SRMED LFOGQ) VSHRXOIWYHPXUWHR  SRARQVRUPXUHER - GHUYDIYHY QRAXVHG | RUKHIILQ)
SXUERHY FRX@ XQEHIXMUH7 WD BHIXOWRY SURGAFHLGRRP HQRAZP R WHWSHYR 3 TXODN 1Q) LGARP H UWRP ZKIFK D5, & P XWAEHIYHDABDW R LWDBRRMIRW
ICGHRPH



, QUFFRUEIFHZ W FHWBQCSSIFEEGI7 UDXY U XDMNRY/DGIXNAFHSEDK-GE \WH,56 D5,& \WDAYSXETF® RIHIGP D WDWDAWMEMROR WRZ QWRRNDY/
IXOLEQ) W5, & AMMEMRQUATXLUP HWLL HIFK WRANKRGEHUP D HBRAR UHFHYH KLY RUKHUHQMHAMMEXMRQLQHWKHUFDK ROREN R \WHS | & \KENMAWR DOP LUBNRQWD/ARH
DJJU-IDMIP RXQMR FDK \R EHAVMEXMG\R DEWRANRTHYP XWEHDMBDW R \WHDIJ U DMG-FOU-GAWIEMRY | | WRP 0O WRANKREHYHBRAR UFHYHFDK WH
FDK DYDLOEGH RUGMUEXNRQP XWEH DERFDMG 0P R WRANKRTHY HDRMY R WFHYHFDK Z W\KHEDIFHR WHAMMBXMRQSOGLOWRN |, QQRHYHQAZ L@
RANKRCEHU HDRMY VR UHFHYHFDK UFHYHEWARDQWHOWHUR D WHSRIROR \WHGEMMEXNROVKAK WRANKRGEHUHBRAGAR UFHYHIQFDK RU E DQCP RXQVDCORKLYRU
KHUHQMHQMMEXNROWP H/WHSHAHQEI HIP MMRQRQFDK DYLLOEG! RUGMMEXNRY , | WH/HDQGFHWBQRKM-UBTXU HOVDUHP HMRUS 6 | HEHIDOGFRP HVY SXUBRWY
WHIP RQN WHQYIGHIG SOGLOWRAN Z LOEHHNXOORWHIP RXQAR FDK WDAFRXG KDYHEHHQUFHYHGLOWMIGR WRAN © HKDYHR PAQAQMMROR SD Q) GYIGHIBVIQ
\KIUWA/R RAUMBANLQCFFREDGFHZ IWOKHH7 BDKY - U XOMRQYRUSXEDKHE I XA

1 ZHIDORTXOM\ |RAHDF HADVDS , & DQGRHIBQUAIH SURYIMRQ/DUHCRATBSIFLE®! Z HZ LOEH\XEMAMRS 6 |HEHIDOGRRP H\W RQDUR RXUM CEGILGFRP H
LFOQAQ) RAUCHFTEMIDIOGY P SRHG DA XTUFRSRIDMUDMY :  HZ R QRAEH CEGIR G-EAMEMUBMRAR RUMDHKRTHY QRUZ RXGG\WH  EHUHNXUHG\R EHP DCH
" IMMBXAIRYY (FOGQ) AWIBMR/R GHARY WP FOBABRI 00 Z RXTSJHIHIDI EHY CEGIVR RANKIUHKREHYD/RATY GYIGHGLGRP HR\WHH WOAR RURXUHONIGG
CFPP XOAGHIQQIVOGGESUR W 6 XEMAMR AHVIQKRTQ) SHIRGDGRM-UCP MINRQ/XQEHMHERGH RUFRSRDMKOKREHY Z RXGEHHDLEGI\R FOIP DAYIGHEG
UHFHYHG GHRIRDZ W UAGHRAR \KFK G YLGHIE DOG RXUGRQ AR SRUIDM\KDUHKREHY Z RXG JHH.ID EHIEG\R WDKK GYIGHIB/D/ TXOU LHEAVICHGLGRP H Z KK LV
EMPMWR UGHEGUDAVR 8 6 |HEHDOGRRP HW ' IMMBXIRQVIQH FHWR RUPXUIHADQG CFRP XOMG HLQQIVOG SR IWZ RXG EHWHDAMS | LD/ DUMOR FOSMIDR \KH
H WOAR \KH\KDUHROH IV DEWWAGAE EDY DOGO0 WP 0QQ) GMMEXIRQYZ RXGEHWH-DMG D/DABMDING , QREAMRWDOM D/D5,& LQOEIWRQWRWHRK
WXL HOVGVPXAWHECERYH Z HZ RXG EHUMXUHG\WR GUEXMOTR  RXUSHYRAG XQRWMEXAG HLQIV DMEXIEGIWR \WHSHIRGZ HIDGG\WWR DXOM\ D/D5,& B \WHHG
R WHI LUV HDUWDAZ HLQMIG\R U\ DVDS, & | ZHIDORUNXON\ DVDS, & | RUDSHIRGJU-DMADQWE R\E CEGH\ HOW ZHP D EH\KEMPARS 6 |HHDOGRP H\WY DV
U XOUFRSRDMUDM/RODD GHABXOMQJIOQVZ W SRR FHVIQR RXUDXAN LH \WHH FHWVR \WHDIJUIDMIDGQY [FOGQ) WP VR LGFRP H RYHUDIJ U DMERKAAKDA
Z RXGKDYHEHQUDT HGZ WK UASHRARNVKAK DAL Z HKOGEHHQMIXEDMS WD HHBRAR UFRIQ] HRQUATXD LFDARQRUZ KHQUHRIQ] HGRYHARHGH WLYH\ HOW

3W\ 9RMY] 3RTAH/DQG3WRAHEXWHY

: HKDHGHBIDMGRXUSIH \ YR URSRQUBELON \R\KHS GYVAU 7 KH3UWR \ 9 R 3RTAH/DG3RRH}UW/R \WHS GNVHIDHAAVRUB-GEHBZ 7 KHIXGHICH/DH
UM HGSHIRAA® B \WH$ GYVHUIDG RAUQRQ LOMIAIMG QUHRARLY DG CFFRAQIO DHVXEMRAR FKOQIH

$ VDLW HNDGYMAUUH IMAGXQEHMHS GYVAYS FMKHS GYVAUKDYDILGHADY GAW R CRAYRBD LOWHERWOQMIMVR IWRTHQV $ VSOWR \KYGAN WHS GV
UHFRIQ) HAKDAMP XWAYRMFCHN-RXUMEV LQDWP HD P DUGHJI BHR FRICEWR LQMMNIGLOWHERWHQAMIWR IWFRTHON 7 KHHSRIFLHY DG SURAHGUA| RUYRI
SUR LHVI RAKHS GMVAIVLOYMAR HOADGMRY FOHOVDUHIQMG-G\RARP SO ZWGHANRD R DQG5 XGB! XQEHU \WHS GYMAYS PV

3]\ 3RMAH/

7 KH$ GVHIZ LOVHN R YRMDQBUR LH/UHDIY R RXAUSRINRIR VHRXUMY LQWH ERNQM AR RAMNKDUHKRTHY 7 KH$ GYMAUUHYEZ VRQDADHEB FIDHEDULYHIK
SURSRVOOVXEP LWHG R D\KDUHRGHIYRMWR GHMP LCH WP STRARQWWH SRINRIR VHRXUMHWVKHG B WH&RP ST $ GKRRXIK WH$ GYVAHUZ LAQIHHDD YRMDI DQMBRSROY
\KDAP D KDYHDQH DRYHLP STRARQ LW FIHMI SRMNRIR VHRXUMWY/ WHS GYVHUP D YRMI RUMAK DSURSROAL \WHHH MVARP SHIQ) &R WP BDIRQARARWR

7KHS GVHIVSIR \ YR G-AMRQVOMHP DCHE HIRUR | LFHYZ KR DUHUASROUE®H RUP RMRUIQY HIFK R RAULQYHIR HOV 7R HOKUHWKDAKHS GYIVLIV YRMLY GRAKH
SIRGANR DFRQTPNR LQMIMMAHS GMAUUTTXLUAAKDY L D) RHIQRYHGIQWHG-RMRQP DNQI SURFHWAVRBRHR\WHS GYMVAVAKH FRP SIDFHRILEHUD). SRMOMD
FRQ QPARDKHRAKHLY Y. DHR DOG00. FROEPAKDAKHRAKHKDY/KDGZ WD) LQMIXMGSONY BIDAEQ DSK\ YRM O L HP SR HVIQRYHGLOWHGAMRQ P INQ)
SURFHWRUYRM OGP LQUDARQ DUHSURKLEMG | URP UYHDIXY KRZ. \WHS GMAULQMIB/AR YRMRQDSURSROOQRGH MR BBFHDD DIRP SMGLQ OHFHI URP. LQMIAAG SO

3R\ ORI 5 HRB/
<RXPD RABQLQRP DIRQIERVKRZ \WH$ GIMUYRAGSUR LHVE P DNGQJ DZ UMKQUANXHAVRUSUR \ YR LQRIP DEROWR %0H2 Z C& CRMICE RSRDIRD $ WHDNRD
QMRS HIMRY/  30ON$YHOMH 1HZ <RIN 1< RUB\ D) %OH2 Z C8.CEABDS R SRUDIRQ DN
3UYDA 3RIA

: HOWHFRP P LWG\R P DQEQQ) WHFRQ LGHDIN LQAIUMY DIGVHRXUW R GRQ SXECF SHIRDOQ RIP DARQUHIMNY \R LOYHWRY 7 KHIRTBZ Q) 1 RIP DRQLY SIRIGHG
WRKHS\ RX XQE-MIGZ KDMBHIRDOQ RP DIRQZ HARTPPAKRZ. Z HSIRMAMKDALI RP DNRQDGGZ K\ LORHIIQFDAY Z HP D \KDUHLQ RIP DIRQZ W \HBRNRKHUSDMY



* HHDD Z HGRRAVRANI QRQ SXETF SHIRDAQ RP DARQRKHMDQ FHIEIQHRIUDSKIFDAQ RP DNRQZ KIFK LVXVHGRD \RWWDAZ HFOQVHYFH\ RAUCHFRXQMHG
\ RX DRMOOBRW SR\ MR HQV DGRKHILQ RP DIRQUANXIHGE @7 @ W UHIDG\RWLYLIQ RP DNRQ Z HP DQEIQSK\ MFDD HBRWRQF DG SURRHGKUIIOWO XD/
GMIQGHEWW SIRMAVWH CRQ SXETF SHIRDAQ RP DNRQR RXULQYHIRLY

: HP D \KDHLQ RP DNRQ\WWDNZ HFRAWHI DGEQI BRLOYHWRUZ W FHIEIOQR RAUNHYFHSURVIGHY | RUGI WP DIMEXMCHW SXUBRAY |RUH CP S®H LORGHMR SURFHW
\WDEHYRUP DAQ RP DERQR LOYHWRLY , QDBAMRYQ ZHP D GAVFRHLQ RP DRQWDAZ HFRBRNH DB.Q) DRLQYRXRUDYUHTXUHGE @7 RUIQFRHANRQZ W W XDRY RU
Q¥ HYRAP HQAQNXWLHY

5 FSRUAQJ 2 EQIDARY/

: HZ LOI XK RAMKDUHRTHY Z W DQQOOU-SRWFRQEIQQ) DXQAWG ! LQOGADOMIAP HON TXOUWM® UBRW DOG\KFK RKMFUSHIRAF USRWDYZ HGHMP LGHWR EH
CSSURSUDAMRUDVP D EHUTXUGE @

: HP DNHDYDDEG WHR FKOJHRQRXUZ HEVMM ZZ Z EOHRZ GDSA\BBR.SRIDIRQFRP. RUDDAOUERWRY) RP . XOWD UERWRQ)RP 4 DOGRXUPUHNV
WBRWRQ)RP . DQGIP HIZP HOMR\WHHUERW 7KH6( & DORP OQEQ/DZ HAWM ZZZ VHF JRY \KDNRQELQ/AKFK LG RUP DINRY 7 KHUH HIHFHWR RXUZ HEVIWLY DD

LCERRYH\M \WDOUH HHIFHRQD DQGWHLQ RUP DIRQFRQEIGHE RQRXUZ HEVMMLY GRADSDVR \KLY) RUP
WP $ 50WN) DRRY

, QA LORXUNHRXUMYLQYRYHYD QP BHUR \LIQU LEDQAIMY < RX \VKRX@S FROUGHUFDUH X WHIRTBZ LY LG RUP DINRQEH RUHP NG DQLOYHAR HONQRXUNHFXUMAY/
7KHUMVEHBZ. DIHQRAKHRQD UMWYZ HI DFH $ GAMRDOUMY DG XQRHIBQMY CRABUIAHI® NORZ QWR XVRUCRABIHI® GHP HEP DMIDCE. XVP D' DORLP SOURXU
RSHIMRQ/DQGSHIRP OGFH |, | 0Q R WHI RTBZ Q) YHQWRARXU RAUBXMGHW | L (DRDCRRBMRQ DG HXOVR . RSHDARQY ARG EHP DAMUIDD DG DGYHYHD O HAKMG

7KHIRWBRZ Q) LVD\XP P DY R \WH SUGR.STOUMNWARDAY RX \KRX@S FDUH X@ FROUGHUEH RUHLQYHAMDY LQRXUMVHRXUMIY
: HOUH\XEMAAR UMY UHIDAGAR P DAURHARQRP LF | DRRLY
T LILFXOW DOHADQGI HRSRIMFDCFRQEWRQY FRX@S KDYH DM QULEDQADGYHYHH | HFAARQRUBXMGHW | L(DURDCFRBMRO DG HAXOVR RSHDIRY/
$  &DBMICP DNHNVAMXSNRQ DG HRGRP LF XGRHMEIQW FRXS KDYHDP DMUDCDGHYHH | HAARQRXUBXMQHN | LCDGADOFRQAMRQRUAKXAVR RSHIDINRY/
) XMHIGRUDHIQIQ@IRQP D DEYHYHY O HAAKHBMGHN UAKXOVR RSHIDIRQYDQG ! LODGADOFRAMROR RAUSRWRIR FRP SDQH/
) OPMDIRQYLQLOMINIDM/FRXTKDYHDP DMIDCOGHYHH | HAWRQRXUBXMCHNDG\WDAR RXUSRWRIR FRP SOQHY

© HOUH\XEMPAAR UMY UHDWG AR RXUBXMGQHY DQGRSHDIRQY
$  7KHOANR QIXAW IQRXUQMAY HOVP D DGYHYHD O HAARXUBXMHY
1 HERWRZ PRH ZKFKP DIQIHAKHSRMINO RIJDQRUGRWOGP D IGRHDHWHUMIR LOHKG) LOXV

$ ' HDOVOQGESRYMR/XQEHURURXIHAERIRZ LQIVRUDD | XUMHERURZ 1Q) | CROW RUCRM/P D DGYHYHD O HAARXUBXMCHY | LCOCADCFROEMRD BAXAVR
RSHIMRQ/ DG DK | BZ V

1 Z HDHXTEGIR RABIQOEAWRDOG-ENQDAQ) RUL RXUERURZ LQJ FOSCAW VP DAIDED UHSFHE RAUBMGHNFRXTGS EHP DMUDED DGYHYHD O HAKG

2 XUCELOU \R CFKUHYH RXULQYHAR HOWREVIRAYH G-SHIBYRQRXUS GV CELAON VR P DO HDQG\VKSSRWWRXULQYHIR HOABURAHW |, | RXUS GYVHLIZ HIHVR BRHD
VIQILFDQAP BHUR IWNH SUR HMRDY RAMP [CDMWH, QHNY HYE GIVRY $ JUHHP HOARXUDELOM R DFKLHYHRXULQYHWXE HQAVREMIRYHFRXGS EHVLI QILTQ®
KOP H

$ 2 XUDEON R CRUHYHRXULQYHIR HAWREMRAYH DOR G-SHIB/\R DML QU LFDQW \MAXSRQUOH2 Z AV UHIMRQKLSVZ W FRIER DIRYY | LOGADOQXANRQY DG
LOMHAT HQNLP V WHLCTELOW R %0H2 Z OR P DQEIQRUGHHES WHHUHIMRQKLSY RUHI DIOUHR \MHHUHIMRQKLSVAR I HIH.DMLQMHUT HIARSSRMQWA/
FRX@ DG/HYHD O HAARUBMCHW

: HPD | CFHIGRUDAQ) FRP SHIMNRQ! RULQYHY HONRSSRIMQMY Z KIFK FRXGBGHD) | XWKHUGHSER P HWR RXUFCSLMIO UHBFH UMD/ DG UK BRKHY

T 2 XUQMWR HYBRWRIR VR GHE DAVDUYDOHDYGHAMP IGHGIQIRRGI DMK, RXUS GYMAULQCAFR EDGFHZ W SURHBXUWDSSIRYHGE. RAUV/RDGDQG DVD
UAXOWKHHLY DG Z LOEHXQFHMBQN DARWHYDOHR  RXUSRINRIR LI HON

¥ 2 X/AROGP D RKOQYHRXURSHDAY SRIAHY DG WD LHY Z MWRXAWBURUQRIFH RAMKDUHRTEHIDESURYDO WHH I HAWVR Z KIFK P D' BHBGYHYHWR RANKDHRTHY



¥ &\ BHYHXUWY UMY DG R BHUAEBVHRXAUW LGRGHIVARX@ DGYHYHD O HARXUBMHWE. FDXMCQI DAVXSWRQWR RAURSHIDARQY DFRP SURP MHRUFRUXSWWRQR
RXURRQLG-RADAQ RIP DNRQ DOG AR LGHRDAQ RP DARQLORXUSRWAMRQ DG AP DI HWR RAUBMHW UHDARQKLSY

¥ 8WHR $, WHKERRILIHE XVARXGOOG\WRWHH SRKHR RAUBRURKHIDGYHYHH | HAV DG LGRHDHFRP SHIVWYH RSHIDARIO G DO DG UHXDMY UMWVIQ
Z D VIWDNAZ HFDQER\BUHARW

¥ - HDH\EWRAR UMV LOXMQ) PMRAEDYY ARQMEDIWY DEP LQVDRY DG RKHIDIHOV
. HOUH\XBWRAR UMY UHIDIMG R RXUS$ GIVHUDQG WD | LADWY/

2 XUS GMUDGIWDILADAY LGFOGQ) RXUR I LFHYDQGVRP HR RAUGLHARLY P D ITFHFRQARVR IQMIMFDAHGE FRP SHODNRQDUIGIHP HONZ W XVDG
RXUDH LADAK Z KLFK FRXTS UAXONOQLGRUDHG UM VEN.Q) RVGHRXOMYHLOYHWR HON RUFDAHRXUS GYLVHAR XVH\VEWBQMOBYHIDIH

T 7KHWP HOQGUARUAHAKDAEYLGOY DARADAGZ W RXUS GIMAUGHYRMRXVP D EHAYHWG DUGZ HP D | CFHOGAWRICFRP SHIMRQGHWR [P RY RKHJ
KLQIV \KHI CRARDACHWFURXUS GYIVAUQRULWEH LODAKLY SURKIEMG T URP DM P RGH | RURUP DQDILQ) DCRAHUHQV \KDWP DNAVKH\LP HWSHVR LOYRUR HOV

WDIZ HVBLIHWY

i 2 XU GMUDGIWOIADM/P D |FHFRQAPNVR LOMINZ K UASHRARVHLYLFHY SHURP HG| ROHUUAGHRRYHRKHUDFFRXQIV DG FOHVRUMKHYLQZ KIFK Z H
PD QMW

1 : HPD EHREQDMG\RSD RXUS GMAULGRHOMHI HHYHDL Z HIGRXUDGHARW GHWR DG-RICHIQWH YODHR  RAUSRIWRIR DQGHHOL RAUHDHGLQMBW
LCFRP HLVQRABD CEBILQFDK

i 2 XUDEON R HMIQRWIQLANRYYZ LK RXUDH LIDM/LY UAIRMG

- HOUH\XEMPAAR UMY UHIDRG AR EXMQHN GYHESP HOWRP SDQLHY

T 7TKHUIUP HIWDZ HIQMWDK | IAHVERWROR RAUDMVIQTXOM LG DAHNVFRXTGS SUFOGHXVIURP LQYHANY LQDFFREDGRHZ WK RURXUHABMCHY
VDA FRQYHYHD \iHI OUHVR LQMWD\K | IAHAERWROR RXUDMVIQ TXOM LG DAFVFRXTS UAXOVMQRXUI OUHR P DQEIQRXUMBIM/D/DY% &

1 SHXOMRNVIRHOQ RURSHDIRQD/DY% & DJ55,& O HANRXUDELON R UINVHFCBABCDGG\WHZ D 1QZ KIFK Z HUIVHDEAWRCAOBMICRUERURZ. | RULQYHR HOA
SXERHY ZKIFK P D KDYHDQHIDAYHH I HAARQRXUIURZ W $ VD% & \WHGHHMWR UIMCQ) DEAURDOFCSAMCP D H SRHXVAR UMY LGFOGQ) UMY DARADMG
Z W GYHIDIH

- HOUH\XEMPAR LMY UHDWG AR RXULQYHE HONV

T 2 XUQMWR HOVIQSRUINRIR FRP SDQHVP D EHUM  DQGZ HARXG GHDTRUSOVR RULQYMKR HOV

1 HKDHIQMWAMGDOGP D ARQMHR LOMHWAKURXI K MRQAYHDMUA SDUNGHYIKLSV DG RKHSHADOSXSRH YHUEBY GG RXULQYHR HOWWKURXIK WHH YHILEBY
P D HIEQIUDMIUMY RUUMKDAZ HRMHZ [VHZ RXGERMEXU UL Z HRKHZ MHP DEHKFK LOYHAR HOVGLHA®

1 ' HDVE RXUSRWRIRFRP SDQH/FRXTSMRSOE] HDSRWNRIR FRP SOQ v CELDIV R P HANWRED) DRV XQEHMHG-EWRUHTXW LOYHAR HOVMWDIZ HKRTBZ KIFK
FRXGSKOP RXURSHIDAY UAXOV

¥ 6XERA DM CHY RQFRMMBOHXUQ) GHEWQYHIR HOMIKDAZ HP D P ONHW SRWRIR FRP SOQHV/P D BHVEWRAR FRQURCE. VHRIRUFUHAWRLY Z W LUV
SURIW @Y/, | WHIHLYDGH DXOWKH YDOHR \WHFRMWLIDCP D GRAEH\K | LIHHQARUHED: LQIXOERK WH I LIMBURINY RIHARY DG XV

f  HIHHDD Z ORVRQUROKHEXMGHWRSHDIRY/R RUSRINRIRFRP SDQH/DQG GHWRWHIAITXGQMHR RUKRTBQIVIQRUSRNRIR FRP SDQH/ Z HP D
QRAEHCEGIWR QVSRHR RAULQMIAIVIQRXUSRWNRIR FRP SDQH/

f : HDGRXUSRWRIRFRP SIQH/DH DIGZ LOFRUMXHWREH H SRHGR UMY DWRADMSZ W FKOQIHVIQLQMIXVDMY

, QMEDIRIOQYHWY HIVFUHDMDEAMR O

2 XUSRWRIRP D EHIRFXVHGRQDAP WWGQP EHUR SRINRIR FRP SDQH/RUQGMMHY Z KIFK Z LaODWEMRAVR DUMNR WIQILFDQARWLL DY R \KHHFRP SDQH/

GH DXVRQIWREDI DIRQVXQEHUIQ R IWG-EWQUKP HQVRULL \KHIHLY DGRZ QMQLQD SOMFXTULQGEAY

© HDUHVKEMPR UMY UHIDWG\R DQ LQYHW HAQ RXUFRP P RQ RN

f  7KHP DAHAYDOHR RXUFRP P RQWRANP D | OFMDMWIQILFDQ®

f  7KHOP RXQAR DQ GMMBXWRQVZ HP D P DNHRQRXUFRP P RQWRANLYXQFHMIQ : HP D GRABHCEGIRSD QMUEXRQ/AR KDUHRTHY RUEHCEGIR \KEQ
QUMEXWRY/DADY. SOMFXTIUGNHO DG RUGMUEXIRQ/SHAKDH L DY P D GRAIURZ RYHAP H DQGRXUGMMEXIRYYSHMDHP D EHIHGFHG : HKDHGRW
HASEQKHGDQ TP IWRQWHH WQARZ KIFKZ HP D XWHERWRZ LQIV I DY DQGZHP D XVHVRXUFH/RKHAWDQI URP FDK | BZ VI URP REHDIRQ\RIXQG
QWIEXIRYY ZKIFK P D UHBFEHWKHIP RXQIR FEBMICY. HXIP DMY LQMHANMQSRWNRIR FRP SDQH/

- HOUH\XEMAAR UMY UHIDG AR DO LOYHE HONQ RUXQUHRXUHG CRM/
T 2 XUXQHPUHGQRM/DUHH | HAHD VERBEMAGR ) VHRXU-GLQE-EWEIHNZ HKDYHRXUWHO® LEXUWHGRUP D LGEXULQWKHI XU

+H +H



T 2 XUXQHPUHG QR CUHWIKAMUDED \XER ACDMG\R \WHIGE-EWEHY DOGRM-HUITEONVR RAUNEMADIHY
1 $ GZQUIH WES-QIRQRZ \WWALY O0R WHFUHAWDMY DAIGHGE DUDMY DIHR R XVRURUXQHXUGGRAV UL 0Q RUAKDQIHIQWHGEW DNV FRXG
FDOHWH@NXGW RUP DNAANVDOHR RAUXQHRXUHGQRAMAR GRICHMI QI LFDQ®

: HDUHVXEMPAR UMWV IHIDAG\RS 6 | HIH.DOIGRRP H\H
T HFOQRMBUERAKRZ GZ \J GIMDIRDZ LADH HAMKY RULQYHAR HOV RURUMBANKREHY DOG0Q VKK B MDMRQFRXS DEYHYHD O HARXUBXMGHN
$  HZIOBH\XEWPARS 6 |HEHDOGRP HW P SRHGDAFRSRIDMUDM/LL Z HOHXTEBGIWRP DQBQRXA \WDN HOAD/DS5 , & XQGHUGXEFKTOMO R \WH&RGH
$ : HPD KD/HQL LEXOVSD 1Q) RAUHNXUHG ARV Z HUFRIQ) HLIGFRP HEH RIMRUZ MKRXWIHFHYLQ) FDK UHSUAHQNY \KFK LGFRP H
: HDUH\XEMPAR I HOHDOMNY
T &KIQH/IQWOZ VRUHIXDIRY/IRHAQ RURSHDIRY/P D DOYHIHD O HAARUBXMGHN RUFDHXVAR DEMIRKUBXMCHA \RDAD\
T+ HIKMIGVUMD R WHILDGADDHYIF/IQGMY B\ UIX@RYP D P DMIDD DOGDGYHIHD O HARXUBMCHY
0 DARHRQRP [F) CRRWY
" LI LEX@WP DINHADQG I HRSRIMADCFRQAMRQY FRX@S KDYH D I QU LFDQADGHYHH | HRANRQ RXUBXMGHN 1LCDQADOFRQAWR) DQGUHKXAVR RSHDIRYY

2 XUBMCHW | LOGADOFRAMR/ DG UAKOVR RSHIDIRQ/P D EHON HARGE. FROGWRQY DG WHIGYLQWHJI GEDO LQOGADCP DNV DQG\WHJ GEDCHARGRP LF DQG SROND
FOP DAMUHIMGY \WR [P RY RKHAKQIV [ ORMDNRQVLQIQMIADAY \WHDYDLOELQW DOGFRIMR . FUHEW XUWUHLGRUDAVIQLQ MR HRQERP LE XGRHIEQN FKOQIH/IQ@EZ V
LFOAQ OF VOGUIXDIRY/UHDMY R RXUF DIRQ \If DARQR  RXUFTHNDQG CESIFTEGIVR DOMCDAYHDRANP DEIHY  WDCHSRIFHY FRP P RAW SUFHY BTV LGFOAQ)
UABIDRY \BULY PXAR H FKOQHUDAY DG FRQARY SROWICHBRIRQY DG 0GP LQMMDNRQWIRMRYY DG MRICDGLQM(DIRDCSRONFICHYHIV LFXQQ) FROMFPW
WP LDIRQ/RUI XQAQ SR JRYHIP HOAIHR FRKUY SURBRQIHGI RYHIP HONKXERZ Q/ Z DYDQGRKMHUIRP VR FRQ CRMMIRIMAZRN DQGVHRXUMW RSHDIRYY Z RN
RSSO HY MERNKRYED H/ DG MERUGVSXMY VXSSO FKOLQAMXSWRQY DG FDBMUIRSKLE HYHIVAKFK DVI LU | GRGY HOWNDXONAY \RUDERAY KXWIFDGHY DG J GEDCKHION
SOQGEP LBV

&KOQYHVIQWIEHSRIAHY ((FOQQ) WHLP SRUMRQR QHZ \BUIVRULGRUDAVIQH LAY \BLILTVEHE HOWHS QUWGE\BA 0 H LFR & DD &KIQDRURKHFRXQUHY RU
UDRIREIY P HDAXUAVIQUASROHWHHMR LFOGQ) WABIDAY \BLLIY GI DOFKDEMIH/ RUPXUHER P DQSXOMRY FRXTSDGYHYHD O} HAMHP DNVRQAMRVIQZ KIFK Z H
RSHIDA 7 KHHI CRRYDHRANGHR RAUFRQARCDGP D GHIDRYHD 1P STRARHBMQHMVIQZ KIFK Z HIQMWALR® RUQAUA® DG LOWLD FRXGKDYHDP DAIDCOGYHYH
[P STAARQRXUBXMCHY RSHDIY UAKXOVOG ! ((DIAOCARIGURY © HP RARUGHYHESP HNVOGGEVHAN R P ORI HRXULQAWE HOWVLQDP DOGHUFRQUMMMZ LW DFKLEVIQ) RXU
LOMHAR HONRENMARYH EXVWHUHFDQEHCR DAXUIFH\WDAZ HZ LOEH\KFFHM XAQGARQ) \R

* (D0 L(QDQALOCP DUNAVKDYHH SHIHAHGKHI KMIHSE YRIDMM LQUHFHMBHIRGY LFXAQ) D/DUAKOR HRGRP LE DG SRONDCHYHOVIQRUD T HRAMY WHZ RSP DU
HARQRP LWV \MAK D/ARHRQIRQ) Z DY/ DGR QRVEHRE HHD5 X\WDOQGES NIGH DvZ HEDY RS SRIWFICDG\RADOXQUAANQO HH XHDD \WHO LG3BI( DMDQGUHILRQVR
1 RWS$ | UFD &RIFHOVRYHUHRERP LIF UFHMRY [XMUHLCRBDAYLOLQ MBRY LQMMNDM YRIDMY | FXDMRQ/LQRODNGIDYSUFH/UAXANY |URP JGEDCSIRGANROLG
G-P DG GYHY DQGIHRSRIMAIOMMRY KDYHH DFHEDMG P DNAAVYRDMY 0 CUNAAYRIMIMN KDVEHHQ! XUHUH DFHEDMGE. \RADXQUAWRKO HV DA 1P P LIUDIRQDG
Z RUN SHP IVERTAHY DG RKHUSRIWACDG VXU FRFHOVERK LOWWHS QUMG 6\BM/DQG CRURW YOURXYIQMDMRDOBILRYY ' XHR LQAMUHDWROKLSVZ MQWHIGEDD
ILCDQADCP DN RUBXMGHWP D EHOGYHYHD DI HRAGE: \XFK IMKXH/ERK Z MMQDGRAWGHR \WHAUA® O HAMGUWILRQ/

" XU SHIRG/R Al LEXOP DNANRQEMRYRIMBZ GRZ Q/ Z KK P D BHERIRWRHRUP RIALQGAREHY VFRRLY RUJHRIUDSKLHY WHFRP SDQHVIQZ KIFK Z HIQMWP D
H SHUHFHGFUDHGUYHOMY | LOGADORAMY FUAWDNY GRZ QUG Al LEXOV IQRBBIQQ) DFFHVR | LQDCAQ) DOGLGRUDHGI XQAQ) FRAV ' XUQJ \KAK SHIRGY \KRH
FRP SOQHV/P D DORKDYHGL | LEXOV LQSXUIAGQY JURZ \KRDAILEY H SDOACQ) WHUBXMCGHAHY DQG RSHIDIRQY DG EHXTEGIVR P HANKHUG-EVWHYLFHRED) DARQYRURKHU

H SHOAVDARH BHRP HOMH LFOGQ) REQIDIRQ/DGGH SHQAVSD CEGIXV 1 HIDAYHI LOOGADOAKXOVIQRXUSRINRIR FRP SDQHYFRX@SKDYHDP DAUDCOGYHYHH | HAARQRXU
BEXMGHW | L((DIRDOFRQBUR) FDK | BZ VDG UKOVR  RSHDNRQY DG FRXES FDAHWHP DNANYDOHR . RXUFRP P RQVKDLHY DQG RUGHEWHRXUMIEAR GROCH

&DEMICP DUNHVGMXSWRQ DG HARGRP LF XQRHBLQW FRX@S KDYHD P DMIDCOGHYHH | HARQ RXUBXMCHW 1 LCDQADCFRQEWR) RUUAKOVR RSHDIRYY

,QUAHV HILY WHS 6 FRSRIDMG-EW DNNVKDYHEHHDLP STRAGE! 1Q@MIRY 8 RHIBOQP DINAWREEWRVFADMGE LGRUDHGIQ MIRQRURKHUFRQGURY/P D P DNH
VAL | LEXOMR H WOGWHP DXUMY R RUUH LCDFHRYXUH LMY LOG-BMEHVRURBIEQ



QZ IQGBEMEHNVZ W MP LOUMP VOQGIQ | DOUHWRGR R FRXTS KDYHDP DMIDCOGYHYHH | HRARQRXUBXMGHW 7 KHG-EWCBAMEDKDIZ LOEH DYCLOEGIVR XVIQWHI XUUH L DA
DP D EHDADKLI KHUFRIMIQGRQGW I DYRIEGIWLP \VOGE FROGURQAKDDZ KDAZ HRXWHI® H SHIHFH LOFXQQ) EHQ) LODQHBYDMGLQMIWADMHYURP HWV, | Z HOMH
XTEGIVR UIVHRUUH LDGRHG-BWKHD RAUHDAWY LOYHARYP D GRAEHCH IWURP \KH SRAMIIO RULGRU DG UAM 0/ RQHDAN UAKAMY) |URP GYHIIHDQGZ HP D EHAP MGLQ
RXUCELOV\R P DNHQHZ. FRP P L\ HQIVRUR I XQGH M) FRP P WY HOMVR RXUSRWRIR FRP SOQHY $ QLOTELON R H WIGWWHP DMWY R RUBH LGDRH RXUH LMY
LQE-EWEHWRURRBIQQH. LQG-BMEHNFRXGKDYHDP DALIDCDGYHYHH | HAARQRUBXMCHN | LOCADCFREAWRQRIAKXWVR RSHIDIRYY

6LIQU LFOQAAMXSWRORUYRTAMIN LOWHFDSMICP DNHVP D DR KDYHDGHI DAYHH | HRARQ\WH YDODIRQVR RXULQYHAR HON ©  KIBIP RUNR RXULQAWE HOVDHGRV
SXETFO WIGHS CESTFTEG DFFRXQIY) \WHEDLBE/ UTXUHXVAR DAXP HDVSOWWR RXUYDDDNRQ SURFHWARDNRXULQAE HON DUHVRTS LD SUGALSOCP DNAMR P DNHASDMWASTON
HYHOU Z HSTQRQKRTQ) COLOMAR HOMURIK WP DMWY 6LIQU IFOQMAMXSIWRQRUYRDIMWDN LOWHFDSMICP DNANVP D DBR O HAMHSIFHR RAULQYHAR HOARIVWY OOG
WHSRMRMO RUGNGW HYHIVIQYRIQY RAULQYHAR HONV 7 KXV \WHLAIMXGW R RXULQMIR HOVP D P DNHIVEL LEXOVRUXVVR VHIVKAK LOYHR HWAR CFRHW FDSMIOL
UG DG DYDUAKEVZ HFRXES U HVLI QU LFDQ® GMWAKDQWWH YDOHDAZ KLFK Z HKDYHUHFR.G-G RXULQIT HOWL Z HZ HHUTXUG\RVHDAP | RUCTXLAW SXERHY $ Q
LCTELOW VR UDNHRUCFAHW FCSABCFRX @S KDYH D P DARUDCOGYHYHH | HRARQRUBXMQHW | L(DRLOCFRIBMRQRUAKOVR . RSHDIRQY DG FDXVHRXUGHADAHAYDOHWR G-RICH , Q
DEAURY DGYHYHRUYRDMBIP DNANFRGEWRQ/P D P ENHHTXW FOSABOGL  LEXOVR UINVHEHFDAOH \KEVRAR\RP HAP MGH FHBRQY DVDY% & Z HOHIHHID QRAEGIVR
[MAXHDCAURDOWDHR . RXUFRP P RN DAD SUFHGWARDQ GHADAHAYDOHZ WNRXWLWRBELQQ) CESURYD RUVKAK IMKOFHI URP. RAUNKDUKREEHY DOGLQE-SHIGHW
AURRY , QDEAURY XQ DYRIEGIHREP IE FREEAWRYVP D BNXUUHXARP RAL\ WHSD P HIAMP VR RULQMIE HOV LFOQQ) FKOQIHVIQPSD P HONONGE RUE3,.
LQMBHBIRYIMRQY D5 RUFDK LOAMMWIDM/ DG OOR FRXGLGRUDHRXUI XQAQ) FRIV TP WRXUCFFHWAR \WH FCBABCP DNHVRUUAKOVODGAMROE. GLEHYRARH WG
FU-GVWR XVROWP VZ HGHP CFRHBBEG!

) XWUHIQRUHDWHIQ L WRQ P D' DGHIHD O | HHAKHBEXMOHW LIHXAVR - RSHIDWRQV DQG | LCDQADCFRQAWRQ R RXUSRUNRIR FRP SDQHY/

&HVIOR RXUSRWRIR FRP SOQH/RSHDMIQIGBMMHAKDAKDYHEHHD RUP D EH P STRAGE\ LQ@IRY 2 QRQ) LQMIRIDY SUMKUAKDHIGRUDHGWHFRIWR CERU
HHJ\ DQGUY. P DAY DG KDYHDGYHYHD O HARMGFRQKP HASHIAQ) HARGRP LF JURZ W DG RXUSRIWRIR FRP SIQHAIRSHDIRYY , | \KAK SRUNRIR FRP SOQHVDHXTEGIR
SOV LRUDAHVIQWHFRIVR \KHURSHIDNRQY DR \R\RHUPXWEP HY IWARXGS DGHYHD O HRAKHURSHIDIY UAXOV 6XFK FROGWRY/Z RXGLGFUDHWHUMIR GH DXORY
\WHUREQI DNRQVD/DERURZ HJ, QUEAWRD [ SURVIRRMG | XMUHGHFU-DVLQRXUSRINRIR FRP SOQHMRSHIDICY WKV GHR LG QIR FRXES DEHYHD LP STAWKHI LUYDOHR
WRHLQYMAR HOV $ Q GRUDH/LQWHI DUYDOHR . RAULQYHWIF HVFRXTS UAXONO ! XMUHXQUD] H3 GWHY DG \WHIH RIHUHGFHRUGHADA AV UAXGY | URP RSHIDIRYY $ Q
GRUDAVIQWHI LUYDOHR RXULQYHR HOIVFRXES UKONQ XWUH DT HG RUXQUADT] HG QR

) OXPXDIRQVLQ LOM HINDM/FRXS KDYHD P DALIDCDGYHYHH | HARQ RXUBXMGHWDQGWDAR RUSRUINRIR FRP SDQLHY
) CRMDIRVLQLOMIAVIDM/FRXGKDYHDAP SHAQ) HI HFAWRQRYHDIHRGRP LF CRAVW WHI LCDGRLOCAROAWROR  RXUSRMRIR FRP SOQHYDQGWH I LCDRLOCFRAMROR

WHHOG PP HY/Z KR XGIP DMY FU-DMG-P DQG| RAKHFCBMICY H\XSS® DOR Z KIFK FRXGQHIDIYHD O HAARUBXMGHNY | LOCADCFREAWRQRUAKOVR RSHIIRY ,Q
DEAURY GZ HIQMMWDM/P D LGFUDHSIED P HWIMII RURKUSRWRIR FRP SO0 LAWY HONVZ K KLIKHULQMKAIDAY 7 KH) HGHIDCE HVAYHG-RUB DHG\KHI HEHIDO XQB/
(DMMUHWP /IO $ GRRXIK \KH) HEHIICE HAHYHKD/ALI QDBIG \WH SRAMMD0 RUDGAWREC! HIH.DO XQB/UDMPXAW \MHHUHP DOV XRHISIQN DUIRXQG\WHUDMDQGWP Q) R
GRUDHY 8 QRHIBQN \KURXQAQ) | X\MUH) H3HDCH HAYHIRARQVP D KDYHDP DMIDCH | HRARQRXUBXMQHWP DNGQJ VEDIWAXDL® G IEXOVRUXVR RABIQI LCAQ) DV
DIMERRYHUDAY LP SCRMY RXUDELON R H HRAMRORXUI URZ W MADAD LHYRUN XM CFTXMMRQY
5 WNV5 HIWG\R2 XUSSMGHW
7KHOANR QIXIAWLQ RXULQYE HOVP Dy DGHIHD D HAARKUBXMCHW
. HPD. DFTXWHDMIQULFDQASHAQIIHR RXULQME HONI URP SUYDMD KHISFRP SIQHVIQGAUR® QHIRMDMG\WDQLAIRYY 6XEWTIDID DUR WHHLQMR HOVDH
\XEMFR (B DODQG RAM-UUMFNRQY RQUADBIRUDUHRKHZ VHGW QNXG\KDQH FKDQ)H OXMG VHRXUMEY RURKHVHRXUMY| RUZ KUFK WHHLY DQCRYHWEEQ) P ONAM H
WSLFDID Z RX@ EHXQEBIVR H IKHHLOYHIR HOVXQBWW DG XQMDKHSRWRIR FRP SO KDYDATXGW HYHQAKAK DVDVDB! UHICDGAQ) RUGINIOSXEQF R HIQ)
7KHIEITXLAW R RXULQYHAR HOVP D P DNHIVAL I LEXOWRULP SRWMEBH I RUXVVR VHIWAK LOYHXR HWLL WHQHHGOUMAY |, QOGEAWRY U Z HOHUNXUHG\R QrXCEDMOTRUD
SRUMRQR RXUSRINRIR TXEND Z HP D U] HVLI QU LEDQ® GWARDQWKH YDOHDAZ KIFK Z HKDYHSUYLIRA® UHFREHGRXULQYHAR HQN Z KLFK FRXGS KDYHDP DMIDCOGHYH
HIHARQRXUBXMCHY | LODADOFRQAUMRQ DG UAKOVR RSHIDIRY/

0 RURYHU LOMAR HOVSXURDHGE. XVAKDADHATXG DAKHWP HR SXUKDHP D \MEVHIXHQ® EHRP HLAIMXG GXHR HYHOVUADM RWKHLMWKHL P DNV
HARQRP LF ARQAWRQ/RULQMHWRUSHIR-BIRY/



: HERIRZ PROH ZKIK P DI QU LIH\KHSRMANDA RUJO.Q RUGWDQGP D LQRHDHWHUIWNR LOYHWY LOXV

7KHXHR ERWRZ LQIV DORNERZ QDVOYHDIH LGRUDANH YRV R LOYHAR HQVE, P DIQI LQJ \WHSRMNIC RUJDQRUGWRQLOYHKMG HIXW FCSMD:  HPAUWHO®
ERWRZ XQEHURXURUHAWER QA DG KDYHIMKHE RUDAKP H5RMHUMAQRNVHRXUMEY DOGLOWHIXMUHP D ERURZ 1URP - RUMKHDEAWREIOHIRMAXUMAAR EDQN
LQMUDFHFRP SOV | XQBY LOAMIRIDO QYHIRLY DG RKMHUGQEHY DG LOYHARY + REHYR \WHHVHIRMAPXUMEYKDYH L HG GRADUFTLP VRQRXUDAHMKDADH\KSHIRR
WHFDIP VR RANKIUKREHY | \WHYDOHR RXUDKHNVG-FU-DAHY GYHIDIHZ RXTS FDOMH RUGHADMHNTOHWR G-FICHP RUM\KDLEO \WOQUWARKHE VHZ RXGKDYHLL Z HAGRW
HP SR GYHIIH 6LP MM [Q GFIDHLQRXULGFRP HZ RXG FDAHQHAFRP HVR GHRICHP RUH\KDLSD WD RXGEKDYHKOG Z HQRABRURZ H5 6XFK DG-RICHARYXG
QHIDYHY O HAARXUCELON VR VHLYLFH RXUGHEVWRUP DNHAMMEXROAR RAUNKDHKREHY | QDEAMRY RAUNKDHKREHYZ [QEHDINWHEXEOR D) LGRUDHIQRXUH SHOH/DVD
WAXOR RUXHR GYHIIH LFXQAQ) LQMMW SHOAVDGIQ LGRS DHLQWHEDHP DI HP HOWRULGRHQIYHI HAV/SD CEGIVR RXUS GYVHUDMIEXEEGIVR \WHLGFBDHLO DAHV
SXUKDHEXMQ GYHIDIH 7 KHHFDQEHR DAXUIFHWDAD GYHDILQ) DM\ Z L@EH\KFFHMXO

2 XUCELOW \R\VHYIFHD) ERURZ LQMVKDAZ HLGRXUZ LOIG-SHIGOLIHD RQRXUI DA DOSHIR P DJFHDOGZ LOEH\KEMPAR SUYTLIOR) HARGRP LF FROGWNRQY DG FRP SHMYH
SUARKUY 0 RUARYHU \KHP DI HP HWHHZ LOEHSD CEGIEDHE RORXUDYHII HIURWDAHVH FOGQ) FDK DQG DK HIXYDBQVEXWWFOGQ) DAV SXURKDHGZ W ERURZ HG
P RXQN Z KIFK P D JLYHRXUS GYVHUDQLGRHMYHVR XVHGYHIDI HVR P DNHDGAWRDOQMIR HON 6HH32 2 XUS GMAUDQGIWDIHLADMY LFOGQ) RAURILEHYDEGVRPHR RXU
QURRY PD. ICFHFRIEVR LOMMAMFDMGE. FRP SHRDIRQDULDQ) HP HONVZ W XV DQG RXUDHLADMY Z KLFK FRXES UAXOVQLGRUDVHG UMN VNG RUNSHRXOWHLQYHWY HW
RUFDXVHRXUS GAVHWR XVH\KEWEQMOBYHDIH 7 KHIP RQAR GYHDIHWDZ HHP SR Z L@G-BHIGRORXUS GYVA Y DG RXUVRDLEVDAFP HOAR P DUNHADQG RKHUI CRRLY
DAKRHWP HR 0 SIRRRHGERURZ L) © HFORADAKUA\ RX\KDAZ HZ LOEHCEGI\R RABIQFUHEVWDAITRURQWLP VVIFR-BEEGIVR XV Z KLFK FRXGS 0 HAWRXUUHMDRQFCSMID
+ RZ HYHU\R\KHH WAKDIAZ HXVHGYH DI HVR | LADFHRXUDMAN RXUILQDGALQ) FRAVZ LEUHSXFHFDK DYDOEG RUGMMEXIRQARKDHKRTHY 0 RURYHUZ HP D QRAEHCE®
RP HWRXUILDCAQ) REQIDNRQYDG \R\WHH WAKDAZ HFOQGRAZ HUMWHERWR \RP HRUDER RXUDKHMR INXGEMRQRAIBIVRADM \WHREQI DR/ , QUKAK DQHYHW
ZHP D EHIRAGRVHIDAHVDALIQLLFDQ® G-BUHRHSE SUFHVGHR P DN-VRQAMRVRURKHZ MH Z KIEK P D UAXKOQ G/

, QOEZAWRQ\R KDYLQY | 1] HG GRAOWUFDLP VRQ RXUDAANMKDANDHVXSHIR AR WHFDLP VR RXUFRRP P ROVKDUHRTHY REQIDNRQNAR GLEHYP D EHVHRXUHGE\ DI LAABURIMY
VAU LOMHANQRUSRWRIR R LOYHWR HQVDGDK $ VD% & JHHDD \WHUDARR RAMIMCDAAN GW\REBOICH QN RKHAMDQLQE-BEWEHNV WBUHIMGE VHQRU

VHRXUMH W RANRBCLCQE-BMHY UHBUVHOMG B VHRRUVHRXUMHY SOWVEQT SUHHUHGWRAN UL DR P XWAEHDABDIV 20Q-XH RXUMKDUHKRTHY CESURYHS\WH
CESTIADNRQR WHP RALLHE DAMANRYHDIHUATXUH HOVWHVRWIIO6HANRQ D R \WH $ PAVDVIP HGHGE \WH6P D/oMHWV & UWHAVE YDMHON $ PAS VD UKDV
HIHARYH-XCH RXUDAMHNARYH.ID HUDNR CESTAEGIVR VHRRMARXUMA/ Z D/ HEG T URP iR DG WHUMYDAVRADMS Z W DQLOQYHWR HQAQXVP D L(RHDH

1 MY UDAR G-RICH/EHBZ Z HFDQQRAPXUDGAWR DOG-EWDQG FRXGS EHUTTXU-GVR VHED SRINRQR  RAULQYHIY HOMRUHSD! \RP HIGE-EWEHWZ KHOIWP D EH
AVIGDOMHRAVRGR\R 7 KLY FRX@SKDYHDP DAMUDCOGYHYHH | HAARQRXURSHIDIRYY DUGZ HP D RABHIEGIVR VAYLFHRXUG-EWRUP DNHGMMEXNRY/

7 KHIRWRZ L) \IEGH LAXWRDM/ \WHH | HFAR GYH.IDI HRQUAMWQYI URP - DRLOQYHIR HOAQRXURRP P RQWRFN DWXP 1Q) YOUIRXY DIQXBOMHM QY RQRXUSRWRIR (HAR H SHOWHY/
/ HHIDIHIHHDD P QU IHWHUHMOQR \KDBKRTHY Z KHQWH SRINRTR UMD LY SRUMYH DG P D QU LHVWHUBWHY/ Z KHRWH SRINRIR UMDY GHIDRYH 7 KHFDBXOWRY/LQ
\KHWWEGIEHBZ DUHK\ SRIKHINADO DG CRXDOHMOQVP D BHKLI KHURUBZ HMDQWRHCSSHIUQ) LOWH\LE®IEHBZ

$VVXPHG 5HWXBRURMIRGUR 1HW RI ([SHQVHV

&RUIASREQ) MQWR FRP P RQWKDHRTHU
BEEEEREEEE3

$VVXPHV DV RI '"HFHPEHU L ELOOLRQ LQ WRWDO DVVHWYV LL ELOOLRQ LQ RXWVWDQGL
H[FOXGLQJ DPRUWL]DWLRQ RI ILQDQFLQJ FRVWY DQG PDUNLQJ WR PDUNHW YDOXH RQ IDLU YDOXH RI LQV

6HH2,7(0 2 0$1$* (0 (17" ,68866,21 $1' $1$/<6,62) ), 1$1& %/ &21' ,7,21 $1' 5(68/762) 23(5%$7,2162 ) LOGADCRRYAMRY / LTXAW
DQG&CBAMICE HRXUAH 1 RUP RIHIQ RP DIRQUHINEQ) RXUERIRZ LQIV

" H DXOVDQG SLRMRQVXQAHURXURXUHNER LRZ LQIVRUDQ, | XWMUHERLRZ LQY | DALOWRUGRM/P D DOHIHD Dl HAMRXUBXMQHW | LQDGADCARQAURY IHXWVR RSHIDIRYY
DQGFDK |2V

2 XUERURZ LQIVP D LGFOGHPXWRP DY FRYHIDQW LGFOAQ) AHMEIQ@P MINRQYRQRXULGRXUHFHR DEAUMRDOQE-EWECHA/ DQG RQRXUELON \R P CNHAMMEXNRO/AR RXU
\KOUHKRTHY RGP WHBSXURKDHRUUAMHVKDLA/R RN XSROWHRFPXUHIFHR  AHYSEQ HYHQV DG AHMEO! LGDGADOFRYHDQWV UHIDAGAR DAHNRYH I HDQG QNG DG
RXHUP DLQMDGFHFRYHIDQW Dv/Z HIDVFXWRP DY HYHIVR GH DXV, Q\KHHYHAZ HGH DXOXQEHMHWLP VR RUPXUHARU XMUH ERURZ LIV RAUBXMCHN FRXG EH
DOYHYHD OIHAKMGDYZ HP D' EHIRIAHG\RVHIDSRWROR RXULQYHKY HONTXEND DOGSUHP DXUAD DAZ KDAP D EHAMGEYDQM HRXY SUFHAR XVIQR EH AR P HANRXU
RAMBOEQ) SO P HINREM DAY/ DQG RUVKSSRYYZ RINGQI FOSMIDUHNXLUHP HQWVXQEHMHWLIP VR RAUPXUBDANRUI XMHERURZ LQIV DO R Z KIFK Z RXGSKDYHDP DAMUDCOGYHYH
HIHAARQRXUBXMQHW [ LDGADOFRQAMRY AXOVR RSHDIRQ/DQGFDK




1GZV $ QHYHIR GH DXAOXQEHMHWP VR RUPXUIHIARUID | XXUHERURZ LQIVFRXGS UVKON CQ CFFHBLDMG P DXUNY GDMI RUDGIP RXQVRANBIEQ) \MHIXQEHJ DGLQ
\RP HLQWUZFHY BOGWR DFURW GH DXOWQEHURKMHUERIRZ LQIV 7 KLY FRXES WHEAHRXUQTXAW DQGFDK | 7. OGP SIURXUCELON R JURZ. RUBXMCHN &RIANHD
KBTI DOR RUDMANDHPAUMH® SEGEIHED/FRIDMIOGEHURUFGEWIAOMY || Z HZ HHVR GH DXAORQRXUREDI DNRQ/XQEHUMHWMP VR RAUFUHIWIAOMYRUDQ
1XAMUHVHEXUHG G-EWNQIIKP HVH D HOWRUMH CESOFCEGI FUHARY Z RXQS EHIEGIVR DAXP HFRQURCR \WHAVSRIMROR D) RUDTR RAUDMHMHRXUQ) VKK G-BMFOGQ)
WHVHDRIROR \WFK DAHMR EHAVERHE DIGWHWP Q) R KK GVGRVMIRQ Z KIFK Z RXGSKDYHDP DMUIDCOGYHYHH | HAARQRUBXMCHN | LOCADCFRGAWR) BAXKAOVR
RSHIMRQ/DQGFDK | BZ V

$Q VHRXUW LQM VDG RUGH DRAYHFRYHDQVUWHDAUUWHG BT DRHAWEHON Z HHMILQR RUGRIMYZ HIMXHP D @P IWRUCH AW W FHDM QHY RQ DAMHMR VXA
DEAMRIDOG-BWIGP D' P DNHIWAL LEXOVRUXV MR URAKRMXUH RUUH LCDOAH LQG-BEWE AN DARUSURUMR P DXUMY RURBVEIQ DEAWRDOGHEWRUHTXAW | LCDCHQ)

$ FUGRWOAOVP D BHEDANHGE. DORUDSRWROR RAUGTDYDOG\HRXUMEVRQZ KIEK \WHGQEHY Z LAKDHDVHRXUW LQMBA. HP D SBGEIHXS R R RXUDMN
DQGP D JUDQADVHRXUMY LQAUMNQDTR . RXUDKHVXQEHMHWMP VR 0 G-EWQWIKP HOAZ HHOMILQR Z W GQEHY |, | Z HZ HIHR GH DXOXQGE-UMWHWLP VR D) G-BW
LONKP HOAKHDI HONVRWH CSTFLEGIGUGEHY Z RXES EHIEGIVR DAXP HFRQURCR \WHWP L) R GVSRIMRQR [0 RUDTR RXUDKHMVHRXUQ) \KFK GHEWZ KIFK Z RXGSKDYHD
P DALIDCOGYHYHH | HAARQRXUBXMQHN | LDCADCFRIEMRD UAKOVR RSHIDNRQ/ DG FDK | BZ V

, QOEAMR) L RAUERURZ Q) EDHXQG-UDFSHEWIAMN Z HHWR GFUDH Z HP D BHUTXLU-GVR HPXUH DGR CDWHVIQDQLP RXQAK | LFHQAR FXUHD). ERURZ LY
EDHGHIAHR , QWHHYHWDADTR RXUDKMVOUHVERXUHG DARHWP HR \XFK DERWRZ 1Y EDHGH IAHR  Z HARXGEHWNXUHG\R USD. DGYDRHY/ XQE-UDFUHAWIRON RJ
P DNHG-BRUIWAR DFRIBRNRQ CFFRXQVHMHUR Z KLFK FRXGS KDYHDP DMUDCOGHYHLP STRARQRXUCELON \R | XQG | XML HOVDQGWR P DNHAMUBMRYY

,QOEAMR) ZHP D EHVEMAAMR CP MIMRQY/DARKRZ ERURZ HGIXQB/P D BHXVHG Z KIFK P D LGFOGHUAIRNRQYRQJIHRIUDSKLF DOGLABMN FRFHMDARY/ GOQM] H
SD P HWUWINXHEA DG DYHIIH H FRODMAMDO QMM DG QM HQADMIV D/Z HOD/UIXDRY BMMANRY/RQGYHIIHZ KIFK P D O HAMHDP RQIR 1XQAQ)
WD D EHRBEIGHS 7KHMP D DOR EHAHMBQUATXUHP HOVUHIMEY R SRWNRIR SHIRIP DJFH LGFOGQ) BTGP LGP XP SRUNRIR LHG OGP WIMRQ/RQGHITXHAHY
DQGADUIHRIV DYIRDWRQR Z KIFK FRXG QP IWXWKHUDGYDRVOQG LOVRP HFDAY UAXOMQDDHHONR GH DXV

8 QEHMHWLP VR \WH5 HYROLQ) &UHEVY COW Z HKDYHDIWHG QRAR LGRXUDD). DEAWRIDHRXUHGLQE-EWEHWRKHAKDQLOFHIBQ@P WG AP WIFHYLQZ KLFK \WH
LCPAUHIFHLY SHIP WG XQGHHS HYRVLQ) & UHAVY CAAW , QOGEAWRY LI RXUERURZ Q) EDHXQEHMHS HYRYLQ) & UHAVY CAMN Z HHWR GFUDH Z HZ RXGEHUTXLG\R
\HRXUH DEAMRDCDAAVRUUHD, DGYDRHY XQEHWHS HYRMQ) & UHAVY CROW Z KUFK FRX@SKDYH DP DAUDCDGYHYHLP STRARQRXUCELAN \R | XQG | XMUHLQYHAR HOVDQG\R
P DNHAMUEMRY/

, QOEAWRY XQGHMHWLIP VR RUFUHEWIAMMY Z HOH\XEMAMR CP LBNRY/DARKRZ. ERURZ HGIXQB/P D BHXHG D/Z HIDVUIXDAY UMMANRY/RQGYHIIHZ KIFK
PD OIHAAKHDP RQAR IXQEQ WDAZ HP D RAEQ 7KHHP D DOR EHAHMIQUATXLP HONUHDNY R SRWRIR SHIRP DFH DYIRDMROR Z KIFK FRXGS@P WX
DGYOQRHY/DGG LQVRP HFDHY UAKOVQDQHYHAR GH DXOVT KLY FRXTGS UHEFHRUGIXGW DOGFDK | 7. DGLP SOURKUCELOV \RIURZ. RAUBXMGHY

, | Z HDUHXQDEGI R REBLQ DAAWRCDOGEWILCDOAQ) RULL RXUBRURZ QI FESDAW LY P DMUDE UHEXAHG RXUBXMOQHW FRX@ EHP DMUD@ DOHIHD Dl THAMG

: HPD Z DQARRBBIQDEAMRICGEWIAIAQ) RUGHGWR GR\R XSROP DXUMY R RAUFSHAWIAMNY LQREHMR RREQI XJ3/Z KIFK P D EHP DEHDYDMEGHI RJ
LOMKR HQV 2 XURHAWIAMMY QRAVDGE/ 2 VAXUH® H SIUHEHRHHD-X® DGSSUO | ZHOHXTEGMWRIGRBDH U RUFSOFHID \KFK | CAONYDG
HOAMIQR QY GEWLEGAQ | CAONYRURKHUIG-EVDAQ) RQFRP P HADD WDRIEGIMP V RUMMXAWP D EHUGHEGMIQU® |, QDEIAMRY L Z HDMXTEBIR
WD P RXQVRANBIEQ) XQEHUID KK | CFLOMV DQG DUHG-ROUHGLQ GH DXORUDHXTEGMWR U RUUH LDGRHWMHHI CAOMY Z HP D RABHCEGIWRP DNHQZ LMW HOV
RURSH.DMRXUBXMGHN LQWWHGRIP DOFRXH 7 KRVHVIMDIRQ/P D DUMHGHR FLUPP WIFHAKDAZ HP D EHXQEGIWR FROUROVKAK DV@AN R CFRHAARWHFBHEWP DNV D
HYHHGFOHIQWHYDDHR WHS 6 GRIDU DQHRERP LF GRZ QMUORUDQRSHDIRIOSUREGP \WDATH HRWVXVRUKLLG SO DG FRXES P DALIDED @P DIHRXUBXMGHN

RSHIMRY UAXWVR RSHIMRQYDOG ! LQOGADOFRQAMRY 6HH32 - & DEMICP DUNAVAMKSWNRQ DQG HARGRP LF XGRHIBLQW FRX@S KDYH D P DIMADCDGHHHI HAARQRUBMGHY
ILDADCFREAWRQRUUMXOVR RSHDIRYY

2 XUDHONV W CRKLHYH RXULQYHWR HONRBWRIYH G-BHG/RQ RXUS GVHUV DRI R P DQDIHDQG VK SSRYNRXULQYHIR HOWBURAHW |, | RXU$ GIVHUZ HHWR GRVHD MJ QLLLFDQW
QXPEHJR IWNH SIR HMRCDY RUWLP LODMWH, QYHAR HV$ GMVRY . $ JUHHP HOWRXUDE MW \R DRKLEYH RXULQYHIRY HONRBMRRYH FRX@ EHMVLI QU LFDQW® KDUP HS

. HRQRWOHD) HP SR HY/ $ GAWRID Z HKDYHQR LQMEDOP DIHP HWDECAW REHAMDQRXUCSSR QMG H HRAHR | LEHY DG Z LQEHG-SHIGHAKSROWH
LOMHAR HOV SHWYH WODGHE RNR BMGWFRQEFVR RXUS GYVHR CRKLYHRXULQAWE HINREMAIYH 2 XUS GYIVHUHYDODMY GHIRIDAMY H HIXAMY/ P RURLY DG
VHYLEHYRXULQAE HOV 2 XUNKFRAW G-SHOG/VR DML QU LEDON WWRQWH FRQIOMHGVHYIFH DG FRRECDIROR  RXUS GYMAU LGFOGQ) IWNH SUR HMRIDY 7 KHG-EOWMUHR
DMJQULFDQAP BHUR N SUR HWMRDMY | URP RXUS GYLVHUFRXS KDYHDP DMUDCOGYHYHH | HRARQRXUCELDIN \R CRKUHYHRXULQYHXR HNREVRAYH



2 XUDELOW \R CFKLHYH RXULQYHAR HOAREMRRYH DOR G-BHIG/ROWHIEMV R RAUS GIVAARLGHQNA  DDO] H LOYHIAD 11.COGRH DQGP RARUARP SDOHAKDAP HHARXU
LA HQNRUMID 2 XUS GYLVH S FOSCELOMAV LK) \WHLQYHIR HYBURFHN DG SURYIAQ) FRP SHAQWDNQYHDQG H | LFLHQAHYLEHAR XV G-BHIG ROWHLQYROYHP HOV
R LQMHKR HYBUR HMRIDYR DEHDOMQP EHUDG\RSKIMIFDNROWR P DK \WHFRIAGRAQ) [GZ R WIQLAIRY $Q 1DOUHWRI LG KLILH \WDQ \KSHYMHDOQGP DIIHGH.
LOYHR HOABUR MR FRXTS KDYHDP DAUIDCOGYHYHH | HRARQRXUBXMGHW | ((DIADCFROGWRO DG MXAOVR RSHDIR)Y

, QOEAWRY WH, QYHIY HYVS GIMRY $ JUH-P HODY DWP LADNRQ SURVIMRQWDAIIBZ V\RHDI BHP HOAR EH\MP LCDAGE, XVRD QD V QRIFHZ LKRVGHDOV R, \WHYRM
R DO DMV R WH2 XWEREQ) 6KDVR RXUFRP P ROVEFN RUB\ WHYRMR RXULGE-SHIGHV AR DQGJHHI P D EHWMP LCDAGDAI) WP H Z WWRXVGHIDOV B\ RU
SOMHXSRY @V RIFHRXY ) XUKHIP RUH WH, QIR HY/S GMRY $ JUHP HOADARP DIFDXD \MUP LCDM/IQWHHYHOAR IWDAIP HWD/GHIGGIOWH  $PAVE WH
$ GV, | WHS GYMAUWALIQVRUMMIP LCDMG RULL Z HER QRARBMBQWWH UMW CESURYDY R \KDUHKRTEHY DG RXUYVROLG\R CESURYHDQ DI UH-P HAZ WK WHS GYVAUDH\RMUDD
DALIGP HVZ HP D QRABHCEGIWRILQGDQH. LMW HOADGMAURUKIUHLQM(DOP DRI HP HAZ I MP LU SHWYHDQG CELAOW \R SURYLGHWH\CP HRUHTXLYDBOAHYIFH/RQ
CFAFBBEGIWLP VSURMR\RHWWP LCDIROR \WH, QYRR HYVS GMRY $ JUH-P HOARUDIED, | Z HOUHXTEGIVR GRAR TXEND  RXURSHIDMRQY/DHANHD \R H SHIHFHDQMXSIRY
DOGFRAVXQEUD). G DIUHP HOMWDAZ HHQAULQR FRXGBLGRUDH 2 XUI LDRLDCAROBURY BXMCHNDQGWAKOVR RSHDIRYY Dv/Z HIDYRXUCELDIV R P HAARXUSD P HQV
REQI DR/ XQG-URXULQG-BMEHV DG SD. GMMEXIR)Y DUHONHD R EHOGYHYHD O HAMG DIG\WHYDOHR RXUFRP P RQWRANP D GRICH

2 XUDELOUW\R CRKLHYH RXULQYHUR HOWREMRRYH DOR G-BHIG/AR DMI QU LFDOW \WAKSRQ %OXH2 Z GV UHIMRQKLSVZ W FRUSRUDIRQY | LCDQR DOLOWNMWROY DOGLOYHKR HOVY
ILLP V \WHICDELMIVR %XH2 Z OR P QUL RUGHYHES \WHHUHIDMRQKLSY RINHI DOUHR WHHUHDMROKLSVAR JHIHDMLOYHWR HOARSSRINQUNY FRXCDGHIHD O HRAW
RXUBXMQHN

YOH2 Z OF-5HIB/RQIWUHDMRQKLSVZ W FRISRIDARYY | LD DO QAMMNRYY DG QAT HNVLLP V DGZ HUHD R DML QU LFOQA \MOAXSRQWKHHUHIMRQKLSVAR SURYLGH
XVZ 1K SRMQINO.QYHR HNVRSSRMQUEY 7 KHLQMHWR HAP DD HP HOABMQHWLYIQADHD FRP SHIMYH Z 1\K FRP SHIMRQEDHGRODYDUHVR | CRRY LFOGQ) LOYHKR HOV
SHIRP DFH BXMGHVUHDMRQKLSY TXODV R VHYIFHSUIRIG-GWR FOHOV | XQGLOMARUITXAW | XQG\MP V I(FOQQ) | HVDQGHRERP IF\KOUQ DUDQIHP HOV  BLDG
UHFRIQURQ GG EXMHW UHBXBIRY |, | 960H?2 Z A DGR P OQEQIWUSXABIROIWP D QRAEHIEGNR P DQEQIVH MY WHIMNROKLSVRIGYHBES Q. UHDNRQKLSVRARXUAY
R LQYHIF HWRSSRIWMQWAY DQGZ HP D QRABHIEGIWR IURZ. RULQAMIT HBRMRIR | QDEIAMRY WHHLYCR DAXUIFHWDAKAK UHDMNRQKLSVZ LG HHDMLQYHKR HQV
RSSRUMQUEV | RUXV

2 XUFDK DQG AWK HIXLYDBONVFRX@S EHDGHIHD Dl HAMS L \WHI LODQADAQUAMMRVLQ Z KLIFK Z HKRTS RXUFDWK DQG AWK HIXLYDBOWI IO

: HUIXOW® P DQEQFDK EDDGRHYDAKLLEG SOW | LCDADOQAMNRQ/LOH FHVR \KH) HGHIO HSRIWQXUIGFHE RERDIRQLOKUIGFHAP W , | DG-BRIRY LOXMANRD
| LR UMDV G-BRUWRULY RKHZ [VH\KEMPAR DEYHYH FROBWROYLOWHI LOGADCRUPBHEWP DUNHV RXUDFFHVR LOAAG FDK RUFDK HIXLYDBQNV FRXGS EHTP MG
Z KLIFK DGYHYHD 1P STRARUUAKOVR . RSHDIRQYRUILQOGADCFRGAMR)

: HPD I DRHIQRHDMQ) FRP SHIMNRQ | RULQYHR HONRSSRINQWAY Z KIFK FRX@GAHD) | XUKHUGHB®R P HIWR RXUFESAMBO UHSXFH UHMLQY DQG LHXAONQ BARHY

: HP D FRP SHMI RUQYHIR HVZ W RKHYS & VDQGLQYHAR HOVXQD/ LFOGQ) UHIMALHGLOMIY HWVRP SOQHY SUYDMHDXAW | XQB/DQGP H ] DRACHIXQDY  LFOAQ)
WHRAH/OH?2 Z CR AHQVRURKHUI XQB/P DAIHGE. RXUS GYIVFURUWDN LADAYFRP SUMQJ %60H2 Z QV&UHAVEDIRP  [FOQQ) %0H2 Z O/DEMIDMYHFHAVEIRGAN \KH
SUYDMIXQB/P EIHGE %0H2 Z O/* 3 6WDMILE & CEMIDSIMRP  \KHI XQB/ DG 0FFRXQNP DIIHGE. %OH2 Z a5 HIGh WHVSDWRP  DvZ HOD/\NDAUWREO LCOADD
HYLFHYFRP SOQH/AKFK DVFRP P HADCEDONY DQGRAHMRXUAHVR 1XQAQ) 0 RIRYH DSMEDIYHLQYHAR HYWHKLEGY \KFK DVKHEIHI XQB/ FRMXHR LGFUDHWHU
LQMHNT HFQVRAXVIQRAUMLIHAP DNHAR SUYDAMD RZ GHG8 6 AR SIQHY : HP D H SHIHFHLGRIDHGFRP SHIMKRQI URP - EDQNV G LQYHWR HQWHAFBYZ KRP DL FRQIDHWR
GUGWR\KHP LG3BIP DG GAWRID \WHS 6 ) HEHID0 HAHYHOQGRM-UEDN U XDRYP D SHIRAFDD SIRMGHIGRHOMWHARS 6 FRP P HIADCEDQNVR RUWICDMP R
GUOARS 6 P LGEDIP ON/SUYDMARP SIQHY $ VDUAKOW \WHHP DNNSDMASION DOG W XDRY LGRHQYHY FRP SHIMRQ! RULQHIT HARSSRIMQMEVLQSUYDAD RZ GHG
8 6 FRP SDQHVIVVARY DQGP D LQMMI\ 0 D) R RXUFRP SHINRY DUHVEWEQMIED ML HJDQGKDYHFRQUIGHIE® JUDMUI LODADOWAKQFDD OGP DUNAMY UARXUAVKDD
ZH&R ) RUH [P SB! \RP HFRP SHIYRLYP D KDYHD®Z HUFRWR FLSABCDOG CFFHWAR | XQEQ) RXUAKDADHRADYDLOEBIWR XV , QDEAURY \RP HARP SHMRLYP D KDYH
KLIKHUUMN \RBLDGRHY



RUGH HMHQAIMWN DAHXP HOMKDQXV 7 KHVHFKOUIRMIMIFY FRXTS DERZ. RXUFRP SHIYRWAR FRMGHUDZ IG-UYDUHIV R LYW HONV HWEEDK P RUHUHDMRQKLSV DGR | HUEHWL
SUACQY OGP RHI G LEGIKRMUICQ) \WDQZ HDHIEBI\R R

1 XP HRXVI IRRY LGRHDHRXURRP SHIMYHUM\Y LCFOQAQ) EXWRNMIP WG\R

¥ 6RPHR RXUARP SHYRYP D KDYHRUDUHSHFHYHS\R KDYHP RUIHH SHMWH RUI LQBEA DO \WRKQFDO P DN DG RKHJUARXUAHY DG P RIHSHYRQHOKDRZ H
R

$ : HPD QRGURP DV/Z HOD/FRP SHMR AT XQB/RURKHUDYDLOEGILQMHWY HOMBUIRGEW

$ 6RPHR RXUFRP SHIMRLYKDYHUIMHGMIQU LFDQAZP RXQVR FOSMIDOQGP O R WHP KDYHMP LOULQHNT HONREMRIYHAR RAY Z KIFK P D FUDM
DEAURDOFRP SHMRQ! RULQYHAR HWRSSR QU

$ 6RPHR RXUFRP SHYRLYP D KDYH®Z HUIH/RUDGMIDAYHI HHDUWDQIHP HOW

$ 6RPHR RXUFRP SHWRLYP D KDYHD®Z HFRWR FSABCDOGCFFHWAR I XQEQ) \RXUFHAKDAHRADDIMEBWR XV Z KIFK P D FU-DMPRP SHMYH
AVIGDQMIHYI RUXV

$ 6RPHR RXUFRP SHVRLYP D KDYHKLIKFUUMRBLIGRY Gl HHQAIM DAHAP HONVRUGZ HIAMO\WUAKRIBAKDQXV Z KUK FRXGSOEBZ \MHP \RFRMGHUD
ZIG-UYDUHV R LQYHAR HOVDG\R ELGP RIADIJUAYHD \KDQXVRMR DI UHHVR GW UAKIERYH @I DOMP VG SURARINRQY| RUQMR HOMKDAZ HZ DOMR
P ON\H DG

1 6RPHR RXUFRP SHVRLYP D BHVKEMRAR GW U XONRQRUIZ HFRJCEVR LQMINDIG DFFREQI® P D KDYHP RUHIGf LELQWV R XQGHVENHDOGH HIXAM
FHVZQBEMGHMAYRUQMR HOMKIDZ HR B-DUGWARP SIOGFHH SHOHWIDZ HERRUBHYLHZ HGAL HIHQ® LQWHP DNSOFH

: HP D GHLQMR HONRSSRIMAMNAY/LL Z HER QRAP DRK RXUFRP SHIVRYTSUFLQ) \MP V DOGLQYHXR HYWRKRMUHFUAMID |, | Z HOUHI RUAHG\R P DK \MHVHFRP SHIYRA
LOMHAR HQARP VRUMMID Z HP D QRAEH CEGR CRKUHYH DFF-BVBEGH BV RQRXULQAWT HOVRUP D BHDNEWEQMOMNR FOBABORY $ I QU LFOQAFUDHIQWHQ® EHJ
DOGRAHM] HR RXUFRP SHINRLYLQRXUNELI HAP DUNANARXGS | RUFHXV\R DSV DRERRYHLQYHAR HWMP V ) XURHP RUH P 0D FRP SHINRLY DUHQRVKEMPAR WH - XDRY
GMUAMROMDAH PP SREVROXVD/DY% & ROMHVRXUAHR LGFRP H DAAAEYHY LFDIRQ DG AMUBMRQUATXLUP HIWZ HP XWXDIN\ \RP DQEIQRXUS , & i
VWD HQWV7 KHFRP SHIMYHSURKUAZ HI DFH DOGWHP DQHILQZ KLIFK Z HUCRARUDEWWAR FRP SHIMWHSUKUA P D, KDYHDP DAUDCDGYHYHH | HAARQRXUBXMCHN
ILCDADCFRQEURY UAXOVR RSHIDIRQY H 1 HARYH\ LHIS RQLQMNT HON LM HOABIME/ GYHIIHUMR DQGFDK | BZ V $ VDUAKXOR \MYFRP SHMRD Z HP D' QRABHCE®!
RAVENHOGYDQEIHR  DREERAHLQHUT HWRSSRIMAWEY | URP WP HVRWWP H $ OR Z HP D GRAEHIEGIRLG-QM DQGP DNHLQMHWY HOMKDATLHFRQUMMAZ 1\ RULQAKE HOV
REMRYH

2 XULQYHIR HOMRUNRIR LY UHRGHG DVDLUYDOHDV GAMP LOHGLQJIRRGI DWW B RXU$ GIVHULQ DAFRUEDQRHZ MY SUIRFHGXUHVESSIRHGE. RXUYRDLGDQG DVD IHXOMKHHLY
DQGZ LOBHXQRHIMOQN DV\RWH YDOHR - RXUSRINRIR LOYHXR HOV

SQEUMH  $PAZ HOWHUTTXU-GWR O RAUSRWRIR LYY HOVDAP DUNAAYDOHRU L WHHLY (R UDE® DYDIOEGIP DINAADDH DAVDUYDOHD/GAMP LGHGLO
CFFREDGAHZ LW SURFHOXU HAEEDKHGE. RXUS GYMAUDQGDSSIRGE. RS 7 KHHLY QRADSYXETE P DNHARUCAYHVHFRQEL P DMHWVRUIP ) R WHWSH/R
LOMHAR HONVLQSUYDAD KHTBFRP SOQHVWDZ HKRTS DOGLQMIGVR P DNH 2 XULQHMY HOVP D QRAEHSXETE® WIGHGRUCARYHD WIGHGRODVHRQEL P DNABWWOQAMG
PD EHWIGGRQDSUYDMY GHIRADAGRYHWH FRXQMMFRIEL P DNWRUIQANMIRDO QIR L DATDS VDUAKENZ HZ LOYDOHWHAHLQHXR HOVTXOUM® DAVDUYDOH
DVGAMP IGHGLQIRRG| DN LQCFFREIFHZ W YOODMRQSRIR DG SURHBXUISSIRGE. RAMVFRDSG

7KHGAMP L((DIRQR | UYDOH DOGWXVWKHIP RXQAR XQUHI HGD5SUHADMRQRUGHBUHADIRQZ HP D UFRIQ] HIQDD WERWY SHIRG VR DG BH\KEMANH DOGRU
$ GIVHUKD/DFRQ PR LQMINQGHMP 1QQ) 1DUYDOH :  HZ LOYDOHRXULQYHXR HOVTXOW® DAVDUYDOHDYGAMP IGHELQIRRGI DM B, RXUS GYIMAU EDFHGRQ [P RY
RNHAKMQIV LCBXAR RXUS XAW&RP P WHDQGLQE-SHIGHWILG SOV YOODMRQI WPV HIIDIHGDARHAWRNROR RXUS GYIVHU 7 KHWSHVR | CRRWWKDAP D EHFRIGHIGLO
GHAP LQQ) WHI DUYDOHVR - RAULQYHAR HOVLGFOGH\WH DM UHDQG WO CEGIYODHR [0 FRIDADOWHSRWRIR FRP SIQ W IELOV R P DNHSD P HW DG IWHILQQIV \WH
P DIHVLOQZ KIFK WHSRWRIR FRP ST GRAVEXMQHY FRP SIUMRQ\R SXETF® WIGHGFRP SO GVFRXQAGFDK |BZ. XU DUNAAQALMIDM/ DG RMHUUHBYDQNVIRRLY
%HFDAVHVKEK YOODMRY/ DG SOMAXOLD YOODNRQ/R SUYDMV-RXUME/ DG SUYDMFRP SDQHY DUHLCKHIHQ® XQRHAEQ WHYDODIRQ/P D | ORMDMMLIQLLFDQ® RYHMRW
SHIRG/R \WP HGHWR FKOQIHVIQPXUHAP DINHNRQAWRYY 7 KHGAMP LCDIRQY/R | RUYDOHLQCAFREIFHZ W SURFHBUAVISSIRVFGE. RGP D Gl HUP DAUDD |URP
\WH YDOH/WDIZ RXG KDYHEHHQXVHG L CQORMYHP DUNANDGE P DNAATXREMRQY/H MG RKAK LOMIR HON 2 XUQHADKNDOHFRXTS EHOGHYHD O HRMGL WH
GHAMP LCDIRYVUIDEQ) \WHI QUYDOHR \WHIQMWR HOVZ HIHP DRUDED KLIKHAKDQWWH YDOH/AKDAZ HXGWP DM U0 HXSROWHAVSRITR \KAK LA HON

2 XUYROLGP D FKDQIHRXURSHIDW SRTAHYDQG WD LHY Z MWRXVBURUQRIFH RANKDUHKROHUCESLIRYDOWHH T HAWR  ZKIFK P D BHDGHIVHWR RXUNKDUKR@HY/

2 XUYRDUGKDKHDAKRUMW VR P RAI\ RUZ DYHPXAUMHARSHIDNY SRIFAHY LOYHAR HWAUMID DG WD) LY Z NRXVBUIRUGRIFH DG Z WWRXWKDUHKRGHUDBSURYID:  H
FOQRMBUHEPARHH | HAADD FKOQ) /AR PXUHQARSHIDI) SROAHY LOYHAR HWAUMID DG DM LY Z RXGS KDYHRQRXUBXMCGHN GHADAHAYDOH RSHDIY) UAXOVOGGEWH YOOH
R RAUNRXUMAY + RZ HYHU WHH | HRVP LIKWEHDGHYH Z KIFK FRXGSQHIDIYHD P SCRARKUCELONV R SD. \ RX GMUEXMRQY/DOG FDAH RX R GVHDTRUSOVR \ RULQMAR HON



$Q XQUHT H3G-BUHADIR Z HH SHIHFHRORXUSRINRIR P D EHDQLQAFDIRR [ XWUHUHD HEGRKHY Z KLFK FRX@S UHBXFHRXULQARP HDYDLME®H RUGMAIEXWR)

$VD% & ZHOHUWANXUHG\R FOW RXULQYHKR HOVDAP DUNAAYDOHRU UL QR P DUNHAYDOHLY DAHITE®! DARH | QLUYDOHDVGHMP LGHGLQJIRRG | W IQDFFREXFHZ WK
SURFHEXU/CBSIRVHGE. RAUVRDSG ' HAUDWAVLQWHP DNAADDH/RUI DUYDOH/R  RXULQAI HNUHDAYHWR 0P RMY HE FRWZ L@EHUHFR.GHG DYXQUDT HSG-BUADIRD $ Q
XQUHID HEEWHVLQRXUSRUINRIR FRX@ EHDQLQAFDNRQR DSRWRIR FRP SIQ WLQELONV \R P HAAMVUHED! P HAREMI DARQAR XVZ LW UASHRARWKHDH HAMGETDY 7 KIYVFRXT
UAXOVQ DT H5EWHYLOWHI XWMUH DG XGP DAD LQUHBAIRY/R RAULGFRP HDYDMEG | RUGMUBXRQLQI XMHSHIRGY , QOEAWRY G-RUDAVIQWHP DINAAYCOHRUI DU
YOOHR RAULQMIY HONZ LOHFPHRXUGHADKHAYDOH 6HH3,7(0 2 0$1$* (0 (176 ,68866,21 $1' $1$/<6,62) ),1$1&,$/ &21' 7,21 $1' 5(68/762)
23(5%$7,2162 &UWDOSFFRXQIY 3RIAH/? QAR HOVDYY DLUSDOH"

&\ EHHRXUMWY UMW DQG R BHUGB VXU LOALGHWFRX@S DGAHIHD D HRARKUBXMGQHWE. FOXVQ) DAMXSWROWR RXURSHIDIRYY DFRP SLRP MHRUFRUKSIRQR RXU
FRQILG-MA.Q RUP DINRQ DOGARQ LGHRWAQ RUP DARLQ RXUSRWAMRQ DQG EP DIHW RUBXMQAN UHDIRQKLSV

7 KHHKD/EHQ QLGRS DHLQWHI BITXHR. DOG\RSKIMIFDARQR \WHR EHUDGE HRXUM \WU-DVZ HI DFH Z WK DABRNVUDQILGQY | URP \WRVHFRP P ROVR EXMCHAHYJHHDID
RWRVHWWDAIUHP RUHDGYDQRHG DG SHMMMOAZ KUK P D \BLJAXYEHFDAH DY/ OQDEMIDAMH DA DEDIHP HONILP  Z KRG ARG LGHNIOD0G RKHUSUFHVHMYH
LQRIP DARQCERH MY DG SRMMICLQYHAR HQNV 0 DIFIRXVA BHUCRRW LOYRYIQY WIQRP Z D H \RIRQ BXMGHWVHP DOFRP SURP MH VRADCHILGHH I DOGRMHU
VHRXUMY WUHDVFRXGS RIJLCDMI URP DZ LGHYDUHV R \RXUAHY LFOGQ A BHUFUP LD QDNRQMBMKOANHLY KTANAYMV DG RIMHURANGHSOMY $ GAURDM R EHUDMANY
DOG RMHMHRXUMY \WUHDVKDYHEHRRP HLGRUHDIQI® FRP SBf DVDUAKOR WHHP HIHIFHR G $, WRKGRBILHY Z KIFK DHCEGIWRIGHOM DOG\BJHAH. YXQHIEQMVIQ
LQRP DARQWAKGREI\ WK APV $ VDUAKXOVZ HP D | FHDKHIKMHSUMN R DVHRXUMY EHIFK RUGMXSINRQZ WK UASHAVWR FRQLG-QIIOLQ RUP DNRQUAKGNY) 1URP DQDAGFN
B FRP SAAUKIANHY | RULIQIRYHP HOWRUR EHAMURIMV

7KHH I LFHOARSHIDIROR RAUBXMGHN LY G-BHIGHWRQFRP SXARUKDUEZ DHDQG\R & DM WPV DvZ HOD/@BSFFHMQ W P VDG WHVHRXUHSUIRFHMQ) WRIHDOG
WIQP IWRQR LQRIP DIRY Z KIFK GASIWILP SBP HQBIROR DYDUHV R VHRXUNY P HDAXUAY DUH YXQHIEGIVR V-RXUMY BHTAKHVDQGR BFUDMAN $ P BHUDMNLVFRQIGHIG
\R EHDQLQMMRDCOMFN RUDXQQMMMRICHYHMRNAIHVR  HYHIVDOGLOYRYH/JDQQ) XQDANRU HEDFFHWAR RXULQ RUP DARQM VWP VIRUSXISRAVR P MCSSURSUDY
DAV WO FRQLG-IO.Q RIP DIRQ FRUXSWY GOBRUFDMQ RSHDIRDOAMXSNRORURKHE IVHFRP SURP IMCQ) \WHFRQ LGHQMIDNY LA UMY RUDYDLOELON R RAN APV
RULQ UDXWKPMUH 6RP HI AR AKDAARXGS FUDMDKHIKWIHGUMIR DR BHULGAGHACFOGHWHXHR WP RMZ RINVRRYDQG RAWLLG SDMW \HYLIFHSURIGHY LGFOAQ) FBYG
EDHGVHYIFHSURMGHY , QDEAMRY Z HP D EHWHBLIHAR \RADCHYILGHHIQ) | UDXGXBRAP DY RURKHABLI HAG DIRP SR J DO XDXKR] HGCFFHWAR SURSUHEY RU
VFUAYHLQ RUP DARY , QDEAMRQWR A EHJUHIMAG\KU-DV RXUDGE RXUDH LADMMILQ RUP DARQM VWP VOGGWRHR . RAUNKLG SO VHYIFHSURYIGHYP D BH\KEMPAR | DOUYRU
LQMUXSWROV/DIMCQY | URP RIKHUFDAHYEH RIGRXUFRQIROLFOAQ) \KGEHHBRMFDCRUMBARP P XQEDNRQ/RAME H/ (DMICENDKMY KK DvHIWTXINAY \RUDERVRU
KXUWIFDQHY QVFDHSDGE-P LBV \RALDOKQUANDOG I HRSRIWAICHYHQVIGFOQQ) Z DYDGIRVR WIRIMP $Q \VKAK HYHOVFRXGS P DALIDTD AMXSWRXURSHIDNRQ/ DG DGYHYHD
D HARXUBXMQHN DG | LCDGALDOWAXOV 7 KHUAKOR 0 A BHUDMANP D LGFOGHAMXSMG RSHIDIRY LFOGQ) LORXU RXUDH LADAA] RAULQHXRYT RUFRXQAM S RU
\KLLG SOMMTRSHIDARYY P KBMAG RUXQUATCEGH | LQDGRDOEM | UDXGXBRADOM HY RUUHNHAVI ROMDQIHYR P RH CCEON | RAWRBRRULP SIRSH® CFRHAMHGDAHVRU
LQRP DIRY LFXAQ SRTOQRP DIRY LRBDHER EHIHPUMY SURMANRQ DG LOXUIGFHFRWV QM DARQRUIGP DI HWR RUBMQHW UHDIROKLSV DQG UEXIMRY LQHFK
FDHFDMQ) RAUBXMGHW DG UAKOVR RSHIDMRQARNK | HJ

7 KHUIS.GHYROWRQ DG LRHDHE DYDMHAOW R DWWIRBOQMDIHFHDIGP CAKCHEORQ) WHKRRILIH FRBAHD 3%, WKRRILHY P D DORLIQMMI\ R BHYHXUW
UMWVE P ENQ) \XFK DRV DG RKHUR BEHYHRXUW LCAGHVP RIHAL LEXOWR GHMAWFRQEQ DOGP MJDM ) RUH P SB WUWHDAZRRLY FRX@ P SHIRQDMYOMH?2 Z CRUW
HP SR HV LFOAQ) WRAIKWHXHR $, WRKQRBRILHY 6 XFK WHKQRBRILHYP DNHVKRK LP SHYRQDNRQP RHANHD W RARXURUDSSHIUP RIHRHAE®

$ VRXUHIDFHROWKQRBU\ KDVLGRUDHS \R KDYHWHUMWY SRHGR RXULQ RUP DIRQM VPV ERKLQMIDODOGWRHSIRIGGE. LG SOV VHYLIFHSURNGHY
LFOQQ) LGRHDHE UMY UAKXANY | URP WP RMZ RUN © - HFDGRAXCLIQMH\RD/ARLLG SOV DG LQ UDXUKPXUHLO RXUGHE RN RURKUSDNGHY GHE RN KDYHCRABHD
FRP SURP MG RUKDAH. GR RVRQIEEQH SEAMIEBIGH HAWRUEXIVKDVRXS UAKOMODEHIK R RUGMXSIRQWR RXULG RIP DERQWAKGREI\ W AP VRUKH\KLLEG SOV
LQRIP DARQWAKGREI\ Wk AP VAKD/NXSSRWRXUVHIYLEHY 2 XUDELOW \R P RQVRUKHHWKLLE SDUATLQ RUP DARQVHRXUMN SUIRIAHVLYAP MG DQGWH P D GRAKDYHDGOM
LQRIP DARQVHRXUMY P HDXUAVIQSOFH 2 XM H/R DG LQMUXSIWRQ/AR\KLLG SOV \R \E DUHYHIERVIVAYIEHY LFOGQ) DVDUAKOR \WHWLP LCDIROR DODIWHH-P HOAZ WK D
\KLLG SOV VHLYLEHSURYLGH KDYHSUAYLRAD WA LO DG FRXGBLQWKHI XM UBXOVQWP SRIDY GMXSWRO/AR RXUDGG RXUD  LIDMAGRYP DORSHIMRY : HKDYH
LP SBP HQMS SURFHARY SURFHGAUAY DG LQMDOFRQARY G GHGR P W DMA BHYHRXUNY UMW DQG R BHULQUKMRQYDQGUHDY RQLQBAMY CFR-BWGVHRXUMNY P HDKUA/OGG
WRKQRBI\ \RVHRXUHD P DQEIQFRQ LGHRNICDQG SRSUHEY (G RIP DIRQP DQEICHERQRXULG RIP DERQM AP V + RZ HYHJWKHAHP HDKUBY DvZ HODYRXULGRBDHG LY. DHHW
R WHQ@MNUHOGGH WAR DUMIR DR BHUDMIN GRCRAIXCUIQMAWDADR BHUDAEIN Z LOGRNRFFXURWDARXUI LCDQRLOCUAXOV RSHIDARQ/RUFRQ LGHRMIOLQ RUP DIRQZ LR
EHQ-IDAYHD 1P SCRMGE \XAK DQLCAGHOAMASHADED EHFDXAVHWH R BHUDAIN WRKQTXHY FKDQIHI BITXHQ® RUDHQRABFRIQ] HG XQMDIXGRHSE DO EHFDAHRA EHUDMIANY
FOQRUWICDMIURP DZ LGHYDUHN R \RXUFHY



&\ BHYHRXUMY UMW DHH CFHEDMGE \WHUIBLGD LGFUDUQ) YROP HR KLIKO VHUAYHEW LFOGQ) RAUSIRSUHEY BEXMQHWLQ RIP DIRQ DGLOAMBRNOCEURSHW
SHIRTO LG-OIVICEBILQ RP DIRQR RXUFTHV DG RKHY DG RM-HUMAMYHLQ RIP DARQWDZ HFRTBRAIGE WRLHLO RUADB MY RQRXUFEXGHYLRGP HONDQGRORXU
CHERMN 2 XUSIRSENP D DOR LOHWNQDA LE DAFVKDYLQ) DQDNRICRUUH LRIICEUR LGIRULQLQ UDXKPXUHDAHN \WHDMMR Z KIFK FRXGSH SRHWHP \RDJWDA
UMR EHQI \XEWFWR D\RLIR IMADAEIN RUMARXUMY EUHTFK \WDQRKHUDXHVRUBXMQHMAY 7 KHVHEXUHSURARALGYY P DQMIGFHDQGWIRP MMRQR WLYLQ RUP DARQDUH PO
VR RURSHDIRY/ $ \LJ QU LFDQATRMICRUSRMQMIDNH WERW FRUXSIRY H SRKUH | UIDGGRAVHRIP DOHR SHIRDD LGHWICEG! SURSUHEY BXMCHN CBRURKH
VFAYHLQ RUP DARD B\ \MUGSDME/ D/DUAKOR \WHQH QIHFHRUP DOHDOGFHR \WLLG SOV VHYLFH SURYLGHYAKDAKDYHFFHWAR KK FRQLGHQIO.Q RUP DARQRU
RKNHZ \H QRQ FRP SIOQFHZ W RAUFRQALFXDCRURKHUGS DOREQI DIRQY U DLAQ) \KFK B RUQMBRXDCSIRSHW RUD YIRDWROR RXUSUYTR  DQGVHRXUMY SRTAHYZ W
UASHRAMR \KFK DB FRXS UKL QU LFDQASP HADNRQ DG RMHUFRWN 11GHY QM DARQRUBIX@RY CRIRQVDICQNXY DG\ QLLFDQAFBSXBIRICKDP D) R Z KIEK FRXG
KOP RXUBXMQHWDQGUAKXOVR RSHIDIRY/

8\HR $, WKQRRIIHVE XVARXGGDG\WRWWHH SRKHR RXUGDI RURKHIDGYHIHH | HAWDQGLGRUHDVHARP SHIMYH RSHDINRGDO GIDODQGUHIXDMEY UMWIQZ DNVKDW
Z HFDQQRABUHAFW

5 HAHQAMKQRBI LFOCDGYDRVIOS , \WAKQRBILHY DvZ HODAKHUDEIG I URZ \K DQG Z LGASHIGXHWHIR - SUMAQNVIMVR RAUBMCHN SIRGFAN SRINRIR FRP SIQHYOG
LR HON $ , \WKQRBILHVP D UK\ QU LEDQADQG AMXSIYHAKDQIHYLQFRP SO VHRRLY RUGBMMEY LFOGQ) WRHIQZ KIFK Z HIQMWDGIQ \WAK FKDQIHY/
FRXQS BIGHURXUS GYIVHUVXQEHZ UM P REHYREVRBIMRUFUDMQHZ. DG XCBUHA REEGIRSH.DAR DD GBI DG RUBIX@RY UMY 7RWHH WARXUFRP SHIYRLYP DNHP R
HILELHQAWRUH WLYHXVHR $ , WRKQREILHY \MHUHLY D SRWELQUW \WDNKAK FRP SHIVRLY Z LG DQDFRP SHIMYHDGYDQEIH 0 D) MUMGRNROVKDYHSDAHG RUDHFRQIGHIY
@7 VOGUIXDIRYFRFHOQ $ , WKQRRILY Z KIEK FRXGSDGYHYIHD O HAARXUBXMCHN SRGAV SRIWRIR FRP SOQHYDQG QMY HV $ GAURIED Z HOQG\WH
FRP SIQHVIQZ KIFK Z HLQYHWAFRXTS EHI XUKHUH SRUHGWRWHUMWVR $ , \WRKQRBILHVLL WLLG SOV VHYLFHSURYIGHYRUID. FRXQAMSDMY Z KHAHURUGRANGRZ QURXY XHS ,
WRKQRBILHVIQWHUBXMCHNCRYMEY © HZ LECRNEHCEGIR FRONROKHXVHR $ , \WAKQRBILHY/LOWLLG SOV SURSAENVRMAYLFHY LFOXQAQ) WRHSIRVIGHGE. RAUDGGRYXU
DH LADMANVHYLFHSURNGHY $ GAMRDD \WHS GYMVAUH SHRMRXVHS , \WRKQREBILHVLQFRQCHRIRDZ L\ IWBXMCHN LRV LFOGQ) \R\KSSRWRKUGHADIHFHDEG
LOMNT QAP $ | \WFKQREILHY DUHIHIHIDE KLIKO UHIDQARQWHFRIBAMRQ DG DOMYR OLIHIP RQVR (OB DG WY RASRMEGIRUSUFNTEGI\R UYL CODN
XSRQZ KIFK$ , WRKQRERI LHY DHWELGHE RUZ KIFK DUHRMHZ IVHXWME HG $ , \WAKQREILH/DUHDOR KLIK® UHIDQARQWHLFFXUR DEHDCR  FRP SBIMHW/ DG REVIRMW R WHU
XQHOLQY I DGO LEFRUARY GH IAHFHY HIRYRUEDAVIQWLY COBFRXG GOGWR HURYDH HAMY RUG-AMRQ P DNGQJ DOGLQYHIR HYBURFHARY Z KLFK FRXGSKDYH
DGYHYHLP SCRVRQXV DG RXUSRWRIR FRP SOQHY

- HOUH\KEMPAR UMWLQ XMQ) FXWREDQY FRXQIMSCUNY DEP LD DOGRAHUDIHON
2 XUBMHNLY G-BHIEHRQRXUDQG WLLG SOMHMTFRP P XQFDIR)Y/DOGLQ RP DARQM WPV $ Q1 IOUHRULQMIXSINROR WRHM VWP V LGFOGQ) D/DURKOR \KH
WP LDNRQR DQDIUHHP HAZ W DQ WULG SOV VHLYLFHSURYLGHY FRXGEFDXVHGHD VRURKHUSUREGP VIQRXUCRIVMY 2 XUILQCADDCFFRXQMY (OBSIRFHMQ) SRINRIR
P RQRUQ EDFANXS RURKHURSHDICY \ P VOQG| CAMMYP D 1 DOR RSHIDMSURSH® RUEHRP HAVEGGRIAP DIHZDVDUAKOR DQP E-HUR | RRWLGFXGAQ) HHIMKDA
DUHZ KR RUSDMDE B RIGRXURRQINRO 7 KHHFRXGSEH
\XQEHQHBRMFOCRUMBFRP P XQEDNRQ/RARD H/
COMUDOGMDAMYNKAK D/ HDMKTXONSY VRUDERAY DG KUWIFDGH/
QAVFDHSIEP LY
HYHQVOUMCY | URP (RFDCRUML HUVFDBI SRIMFICRNRADCP DMLY LGFOGQ) WUIRIMAFN
RAIIH/GHWR LARK QRUDIF MKH/DASHALLF VHYIFHSURVGHY DQG
$ R EBLUDMAWV

7 KRHHHV LOWD FRX@GKDYHDP DMUBCDGYHYHH | HRWRQRXURSHIDMY WXV DG QGHIDYHD O HAAKHCHADXHAYDOHR  RXURRP P RQWRFN DG RXUCHOW \R SD
QMUEXNRQ R RANKDHRGHY

, QRUDVHG DY SLRIWRNRQ UHTXMINRQ P D URXKONQ LORIHDHG FRP SB LY DQG UMN LQ FRQUHRANRQ Z W WHRSHDWRQ R RXUEXMCHY

2 XUBMCHNLVKLIK® G-BHIG-NRQLQ RUP DARQM VNP VOGG\WAKQREU\ 7 KHFRWWUHIIMG\R A EFURURKHM-PXUMY KU DIVRUGMXSIRQV/P D GRAEHIXE LOXBHGRU
LGP QUHGE. RKHUP HIQ/ &\ BHIHPXUM KDVEHRP HDSURIMY | RUBIXDRYIQWHS 6 DIGORXQGWHZ RS 7KH6( & KDVOBR SOMEX@® | RFAHGROR BHIHHUMW DG
Z HH SHANGFUDHG\RXI) R RXUSRIFHYDGM WP VGALIQHG\R P DD HRXUR BHYHRXUMY UMWY DQG RAUUHIMG GVFBRKU/DVDUAXIV, Q0 D WH6( & DFRORG
P HXP QMRS HIXDRD6 3 WDABTXLUHFRYHIHG LOAMANRY \XFK DVIQYHMY HIWVRP SIQHY \R GYHBS P SBP HAVDQGP DQEQZ UMK SRIFLHY QG SURFHBKUAI RUDD
ICAGHWHSRQHSIRIUP WDV UDRIED GALIGHG\R GHAMRMASRIGWR DG UHFRYHUIRP. XQDAWRU HGOFFHWAR RUXHR PXARP HULQ RUP DIRQ 7 KHIP HIGP HOVDOR
UIDXUHWDARHUASROHSIRIUP LFXGHSURHBUI RU Z W FHISEQ TP MG H FFBWRQY FRYHIHGLOMMANROAR SURYLGH QRIFH\R LQAVIGOY Z KRHVHQLRYHPXRP HJ
LQRIP DARQZ DV/RULYUDRIE®D ANHD \R KDYHEHHQ CFFHWHG RUXVHG Z WRXWDAKRLL DINRQ 7 KHIP HIEP HIMBRN H 1 HRARQS XIXWW DQGKOGDFRP SIOFHG-IBCHR
" HHPEHU | RUDLIHHQM¥Y : HOOR | CFHOQGH SHAWR FRQMHR | CRHLGRUDHE FRAVR FRP SO Z WWHQHE. 6( & XV LGFOQQ) LQFUDHEFRWVI RUR EHYHRXUMY
\WDQQ) OGP DIHP HWV

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



0 00 MUVARIRY/LQZ KIFK Z HRSHDMKDYH@OY VDG U XMIR/ DM \R BSUYITR A EHYHRXUMNY OOG RUQ RIP DERQVHRXUMY VR Z KLFK Z HP D EHVXEMAW
FRIDAMHD 33UYCR / XV &RP SIDGFHZ W CESOFCEGI3UYIR / [Z VP D UHNXUHDGKHIQY R \WIQI HOABI DODQG RSHDMR DO HON Z KIFK FRXGBLQRUDH
FRP SIDQFH FRWVI RUXVDQG UNXAUHWHGHEFDNROR  DEAWREIOMNP HOGG WARXUAAR FRP SIOGFH $ 1 OUHWR FRP SO Z W CESTFIEG! DIU3URKRANRY/ HILMDMRQFRXTS WAKOV
LQILGH \DRARYY HI RAP HOWTRIRQYRURKHUSHIDOW RUU-SXBRDOEP DIH , QDEAURY \WH6( & KDVLQRFDAGLQUAHMSHIRGAKDARHR WH [P LDARQSURIMAVIRU
WH' IYIMRQR ( [ DP LDNRQ/IMR FRQIMXHVR H TP LGHR BHYHRXUMY SURFHEUY DG FRQARY LGFOEQ) WY WHLP SOP HABINROR \WHVH SURRHEUY DG FRQARY

7KHHP D' BH\WEWRQINDCH DA DOSHDONY R LCHY I RUDI DOUHWR FRP SO Z W CSSTHEGIBWYR / 2V ZKIFKP D LROGH LUK | LEHQAHRXUWY | RURKUSHYRDCRURKHU
VHOURYHIQRP DIRQ ) RUH 0P SB I DOUHWR FRP SO Z W 5 HIXOWRQ (8 \WH3* ' 357

2 XURSHDIRY/Z I@EHIP STRRMGE. DIURZ LQJ P RYHP HAR CERSWARP SUKHOUYHSUYTR. DG AWSIRMAURQ @Y VZ KHIHVKAK O VIRFXVRQSUYTR  DYDRLEAYIGOOUWIKW
LQIHIHIDD) XUWHJ WHE&RP SO0 TV SRIWRIR FRP SOQHY/DQG RUHIFK R \KHUDH LODAK DUH\KEMAR U XOWNRQ/ HIDAG\R SUYTR. - (DDSIRMANR DGLQ RUP DARQMHRXURNV LOWH
MUMGRIRQ/LQZ KIFK \WH GREXMGHW 6XFK O VOQGUIXDIR)YYDY 1URP MUMGRMRQWR MUMGRIRD WXVIGRBDIQ) FRIV RSHIDIRIDOD)G G DOEX G-/ DG WHSRRMQIMD
| ROMJ QU LFDQACELQWY R UHI XOMG HOMW

1 RQFRP SOOFHZ WD) CESOIFCEGI3UYIR / [ VU BUMHINVDVHLIRXYUMN AR RUBMQHW 6RP HMUMG IRV KDYHDOR HIPAG QY VUATXLUQ) FRP SDQH/R CRI
LEAVGOYR @EBVHRUN EHFHVIQRIG FHIBQWSH/R SHIRDOQRP DIRY ) RUH DP SB WH6( &1VP RWIFHNIP HIEP HOMR5 HIXDNRQ6 3 BNXUHQRIVIFDARQR
DI HAMGPXMRP HYROMMID @ VOUEHRP LQ) L7 DR DVHRXUAN LGAGHAKDNARP SURP VAAKHUVHQUMYHPXWRP HULQ RIP DINRQ 9ATFKHVIQVHRXUMY FRXT
SRMNID MRSDLAE] HRXU RXUHP SB HATRURXUSURGAWYH IR RUFRXQM ST FRQ LGHOMCRURKHULQ RIP DIRQ SURFHIMHG DO WRLHGLO RADOP IRG\MURKIK RXU
FRP SO VWP VOQG GHE RW RAMRHR RAUKLLE SO YHIERY  RURKHZ IVHFDAHIQMUXSWROVRUP DIDXGRMRQYLORXU RXUHP SER HAMT RXUSUIRGEAQYHARY RXU
FRXQAM SO RUKLLG SDMATRSHIDIRDY Z KIEK FRXTSUAXOVOMI QI LFDQANBRAHY LRBDHGFRIV AVXSIROR RUBXMGHN CCELON W RUSURGRNQYHWRY DG RKH
FR}QMSDMY |LGHVRUSHDIWY QMDIRY BIXDRY LQMYHNRQRU-BXBNRIOEP DIH Z KIFK FRXGOOR GIG\R GWR SURSENQYHARY RUFTHOV

: HDQGRXUSRUNRIR FRP SDQHY DUHVXEMRAR LORUHDMQ) VAU | URP RHIBLO LOYHUXRLY WILLG SV DWHARY UHIX@WRLY DG RXUNKDUHKRTGHY Z IW LHSHRAAR ( 6*
UHDWMG\RSIFY

: HOQGRXUSRWRIR FRP SOV CFHLGRBDIQ) VA [ URP FHASEQLOYHRLY \WLLG SOV DAFWRYAKDAP HDXUHFRP SDQEM( 6% SHURIP OJFH UHIXORYDQGRU
\KIUHKRCEHY HDAGR ( 6% UHIDAG\RSLEY LFXQQ) LQUADMROWR G YHW DOGLFOMRQ KXP DQUIKW HOYIUREP HAEDME DBKLS \XSSRWRUGFOIFRP P XQUEY FRIERIDM
JRHIDFHOGWISIHEA ) RUH TP SB! Z HOZG\WWHARP SIQHVLQZ KIFK Z HLQYHWAIMN P DI HVR RUELDOG/ DG WHBXBARQ/LL Z HRAKH . GRRATAWRUDHSHFHYHG\R RV
CRVUASROIED HWHLZ LW UASHRAR UASROIEGILQYHANY SURFHIMAVRY( 6% UHDAG SUIIRNAHY $ GHYHLGAG-ONVUADMG\R ( 6% SUTRNFH/FRXGSLP STRAKH YDDHR RXUBDGG
RUWHFRP SDQHVIQZ KIFK Z HIQHMWRAHFRINR. RAURMHURSHIDIRQYDQG HIMRQKLSVZ W LQYHIRLY DOR Z KK FRXG DGHYHD O HANRXUBXMGHV DG UAXAOVR
RSHIDARY ) XUHU \WHHFDQEHR DAXUIIGFHWWDAI) R RXUS GYVALV( 6* LQMDMYHY/RUFRP P L\ HONZ LOP HAARHWEIEDG/RUH SHABIRVR RANKDUHKREHY RURKHU
ENHKRTHY 7 KHHFOQEHQR DAKUDGRHWDARXUS GYMVAIZ LQEHCEGIVR CFFRP SDK D0 JRIY UHIDAG\R UASRQUEBILQMINY) RU( 6% SUTRNAHY D/MBIMP HOVUHIDAQ) IW( 6*
DOGUASRUEBILQAMINY) FRP P 1R HIV DG SURLMEY/ UH GRAMWPXUHQAAXIP DAY ST/ 00G RUDSLUDNRQY DG DUHQRAIXOUDQAM KD LOEHCEGIR CFKLEYHW-P Z AKOQWH
WP HIGHY DQRXA-GRUDADDS GAWRDD \WHS GYMAUP D GAMP LGHIQIWAVFWHIRQWDAMA GRWHDUEGIRUSUIRIFDOR LP SBP HUWRUFRP SBIMAHIBIQDSFVR W
UASROUEGILOMANY SIRIUP R 6* LQUWDAYHY/EDHEROFRIMMP 1Q) RURKHUFRQUGHIDARY/

, QUHFHV HOLY FHMRQLQYHWRLY KDYH STRHGLQRUDUCQ) LP SRUSFHRQ SRIFLHYDQG SURIAHYUADMG R BASROUEGILOYHANY DOG( 6* | RAWHSURGANMR Z KIFK WH
FRP P IWDSMID DG LQYHWRYP D G-RGHCRAR FRP P IWBMIDR | XXUHI XQRDVAYEDHE ROWHUDMAXP HAR \KHS GYVHLY CESURTFK \R DQGFRQIGHDIROR (6% UHDMG
IMXHVRUUMY 6LP LW DYDUHIV R RUIDQ] DARQ/P HDXUHWHSHIRP OFHR FRP SIQHVRQ( 6% \RSIFV DOGWHUAKOVR \KHHDAHAP HOVDUHZ LGHD SXETA] HG |, | \WH
$ GV UASRMEBILQMIY RU( 6+ UHIWG SUIRNAHYRUUDNI VAR GRAP HAMHWEELGAHAR, \KAK LOYHARY RURLIDQ] DARQY RULL \KHS GYMAUUHFHYH/DQHI DAYH DY
RUDAHAP HOVURP D \WAK RUDKQ] DARD RULL \WHS GYMAUI DY RUYSHFHYHG\R | DOWR G ROMDMSUIRIBIMRZ DGIW( 6% SURIMAYDQGLQWIAHY WH P D ARRHGRW
RLQYHIOXV DQGZ HP D | FHU-SXBNRIOEP DIH 6P LMD MA/H SHRAGWDAQYHARUDGE RADUHKRE-UGHP DB/Z LOUBTXUHWHS GVHMR\SHIG DEAWR ORI
RQDQG SOFHFRQMMHG P SRUIGFHRQBEXMGHWUHBYDQW 6* | CRRWVIQIWUMEZ. R SIRSHRYHLQHXR HWDGP DIDIHP HOAR H MY RV ' HYRIY) DEAWRDOARXAY
VR RUERMEBILQMHIY R 6% UHIMG SUIRNAHY FRXGBLRUHDHWHDP RXQIR H SHQHVZ HRURXULQYHUR HOIVDUHUATXULHG\R BHDU ) RUH CP S8 FRIBAMY P HDXKUGY 06
WBRY (6* LQRUP DARQDQGP HUFVFOQEHFRI® Gl IEXGDQGWP HFRQMP L [VAXEMAAR HYROLQ) USRI \WEQELGY DG FOQ SUAHMOKP HIRXVRSHIDIRTO
UBXBINRED | L(DQACO GI DG RKMHUUMY 7RWWHH \WNRXUCFRHWAR FDEMIO URP LQYHWRLY | REXVHGRQ( 6% IDIMIVRU( 6% UHIDMGP DAKLYLVLP SDUHG Z HP D QRAEHCE®
R P DQEQRIGFUDHWHV] HR RXUH LMY SURGEWRULIMAVK | IAHQWCSMIO RUGHZ. SIRGAW Z KIFK P D DEYHYHD O HAARXUBYHDHY ) XUIKHU LOMMMRQWWH SOWVR
LOMIRY DG UIXDRYIQ( 6+ UHIDMG\RSIFY DG WHP HY DG LRI DHGGP DG RUDGWM) R (6% UHDMGAVRRKUHE, DAHNP DEIHY KDY/DOR LGRSDHG\WHUMI KD
DAHAP DD HY FRXGS EHSHIFHYHEDY RUDFRAHGR P NG LIFRXUDAMRUP MGOEQ) WBMP HOVUHDLEQ) WH( 6% UHDMGLOMWR HOAKDADLHY/R WHUDG



\KHUI XQBAURSRUEBGILQYRANY RY( 6*  UHDWGH | RWRULQMDRHY R JUHHY DKIQ) © 7KIVUMNP D DORP DMUIDT HZ KHIH( 6% UHIMMG WIBP HQW DG RUGWFBRAXUH P DEAH
B RAUSRIWRIR FRP SDQH/DUHP DMUIDED LFROUMMUZ L RXU( 6% UHIMMG WP HQVRUGMFRXUWY LFRXAQ) WRHP DAHRQD YROQEY EDUYRUSXYMXOQAR DR DESTHE®M

UHIXDRQ \XAK D/5 HIXDWRQ( 8 ROVWECTH N UHDWS GVFRXUHY LQWH I LD DOHYIFHVVHRRU \WH26) * 57 6 XAK SHIA-BWRQRUDFRXADNRQFRXGAEP DJH
RXUU-BXBIRQ UAXONQ@M DNRQRUHI XDRY  CRNRQY DQGDGYHYHD 1P STRNRXULH QN \R UIDVHFDSAMID
$ VIWH\CP HWP H YOURXV\WEN-KRTHY/P D KDYHQAL I HUQ) DESURIRKHAR URERQUEBILQYHXNY CRRH RUQYHIHIWH VRQWHRRQUGHDIRQR! ( 6* \WSLFV LFOAQ)

LOWHFRXQUIHYLQZ KLFK RXUS GYIVFURSH.DM/DQGLQYHIV DY/Z HIDVLQ\WH B DG GFDDMNY Z KHHRXUS GYVANALYHYSXETF VFRRURTHQN 7 KHAHG! HIQ) YL VIGRGDH
WHUM\KWDAIQ  CRARQRUTAN\WHIR Z LW UASHRAR RXUS GYVALIVFROUGHIDIROR . UASROUIEBGILOYHANY R 6*  UHDMG SUIRNAHY Z LAEHSHIFHYHS QHIDIYHD 6 HYH.IOKBM/
WHH HPARYHELDGRK | HEHIDODI HAHY DG & RY WAV KDHHIRMG SURSRVHSE RULQEFDAG DQLQMAR SXUAKH: DON( 6% * SRIFHY GIMDIRORIQUDAHY IWKHG UHDAMGGID
RSQRY/ DG HI IHGLQUADME QM DIRQY/DQGMMDNRY ) RUH [P SO L ER FRIVELGY\BLI HAVLDGRLDCLOXMMANRO/KDY ER. FRIW R GVAUP [CDMDI DUV FRP SDQHVIQ
FHVEQLGBMMEY HI HHJ\ DGPIQQ) DG SURAEWATMHMEY | URP GRQI EXMGHWZ LW KA LOARMNRQY DG RUQMIY) \WHWERM DAV LFXAQ) SHMRQSTD
DAV \RURKIK VKA LOAMMNRQY/DGG UL (6% LQYHNY HMBURKLELMNRQY UATXULH\RDAKEM HOMYY RUP DD HY OGP LOMDRY R \WEMLQYHAR HOVP DNHLQAMWR HOVEDHG\RBO
ROSHXQDY | DRRYZ LKRAWRQIGHDIROR (6% 1DRRY , | LOYHXRYAXEMAMR \XAK GILMVDIRQYLEZ. RUUSRUEBILQMINY RU( 6% SUITRNAHYDVEHQ) [QFRDERNROR
XA DQWY( 6* * SRIAHY GIMMMRQRUGIDCRSIQRY VKFK LOYHARYP D CRAQYHANQXY DG IWARXG QHIDIYHD O HFAAKHUAKXOVR RSHIDIRY/ FDK |BZ V ROWHSUFHR RXU
FRP P RQWRAN ) XUWHL DAHAP DD HYKDYHEHQXEMAAR\FUMD. UHDMG\R( 6% | RPMGLABMN Z RINGQY JURKSV LQWDAYHY DG DARADIRYY LFOGQ) RUIDY] DARY
DGYDCAQ) CRIRQ\R OGN RIP DMAKOQHRURTP DM UIDAGUAN |, QDGAWRY WHMDWRALCH VIHHIOP RY RKHY KDYHDMMG\WDAKHE XSUHP H& RV G-AMRQOWUN.GY
GRZ QUIFH EDHG DN LLP DIYHOANRQIQKLIKHUHBMNRQIQ-XH  \KRXGS EHOD®IL] HG\R SUYDMHP SE P HIWP DIV DQG SUYDMFRQUMPAP DY & DHVDBILQ)
QVAUP LQDNRQEDHERQVP LOUDLIXP HQVKDYHEHHQ! LBGMFHWDAG-AMRQ Z WVRXI) R FHIBQFRSRDM (, SIRWAHVIGRUDIQ) WIRAIKRAW  $ GAURDD 1Q
-0 WHPXUHYS 6 3UMGHNDODEP LQMAMRQMIGHGDQ®P BHUR H HOAWHRIGHY I RVHGRY' (, WHE ([ HDAWH2 WEHY  Z KIFK LFOGHDEURIGP DUEDM\R
HIP LDMI HGHIDO (, SURIUIP VOGG DFDMRQVR \WHSUYDMVFRRUNR HIGZ KDAP D EHYLHZ HEDVIGBIDD (|, GVAUP LCDANRQDQGSUH HIHEFHY 7 KH( [ HRXARYH2 WEHYKDYH
UAXERGLOFRP SIOFHLQMAMDIRQVR SUYDMHQMYY LFOGQ) SXECFD \MIGHGARP SIQHY DG FKOQH/AR | HGHDCFRQUIAIY BHIXOMRYY |, | WHS GMUGRVGRWV
\KFFHAXE P DD HH SHRBANRQY CFURWARHVH YOUHG WEN-KRGEHL QMBI IWARXES HIRGHWEN-KREHAMKWMP STRARXUUHBSXBANRQ DQG RUFRQMIQRXULQYHR HWIOG
IXQAIMQ) RSSRIMQMHY 6XFK \FUAM) R ERN( 6* DQG' (|, UHIMMG SUTPNAHY/FRXGSH SRHWWHS GYVHUMR DEAWROFR SIDGRAHREQI DARYY \WHUMIR @MDARD

LA DARQ/RUFKDEBIHVE: | HEH.DCRUMBAM DANRUMEY UAXOVQU-BXBINRICKOP 005G RUGMRXUDI HFHMEQLOYHARLY I URP LAY LOXV

: HOUH\XEWMRAR LORIHDMQ) VFUMD 1URP U XOWRLYYZ W URVSHRAMR (6% UHIDWG WX HY DQGWH U X@WLY. GMFARXUHOQOAEHVXULRXQAQ) UHDWWG WSLFV FROMXHAR
HROH

5 HEROIEGILQMAMY ( 6* SURIAHVDQG( 6% UHIDAMGAVFRXUAKDYHEHQWHKEMAR LRUDHGI RAXVE. FHIBQUOIXDRY DOGUHIXDRAY LQWDMH/UHDMGWR ( 6*
\GHALLF \RSLPVAKDATUH CSSOFCEBIVR XV RXUSURGEN DG RXUSURGAM] SRUNRTR FRP SDQHYFRX@S DGYHIHD O HAMRXUBXMGHN 7 KHIHKDYEHHRDJIURZ LI B XA LQMIMKY
CFIRWMUMGRNRQ/LQLP SURYIQY WIQADHR UIDAQ) WHGH LQWR) P HDXUP HONQGAVFRKUMHR ( 6* | CRRWVIQREHMRDIBRZ. LOQYHXRYAR YOIEDMDQG EHMUX QGGG
XWECTELOV FOIP V (GFOGQ) LOWHS QAMG6\BIRY \WH( XURSHIDS QRODGGWHS QWG. LQIGRP

) RUH CP SO WH6( & \RP HIP HY/UHMEZ VARP STOGFHZ W ( 6+ FRP P WY HQWLQH TP LCDIRQY DG IKDABNADHI RIAHP HATFNRQY D) LW IA-GLOYHXR HONDGYIVHLY
| RUCRAMMBEDNKLQY DEHNXOMRUFRQAM® LP SBP HMY) ( 6* SRIAH/OGGSIRHSUARP HIN 6% FRP P W HOMR LOYHXRLY

, QLEAWRQ Q2 AREHJ & DI RQDHTAMS G MDWNRQ\KDAZ LOXAP DMY UHMXUUHFHYBIQFRP SDQH/\KDVL. GREXMHVLQ& DT RQID\R SXETFO AVFRVHWHUBFRSH/
DG JHHIRAHID/HP IWIRY/ Z WK \KILG SOMY DAXUIDAHR MK A@DE &TP DM&RSRDM' DB$ FFRQIEMNVS FARP6%  ~  DQGLWKHSXETF UHBRWRQ\WWHU
FIP DM UHDMMG | LGDCADOUMN DG UHDMMG P M DNRQP HDXUHY &P DM 5 HIDMG) LADCADE NS PAVRE6% ° 06 L RSHIDMLOQ& DN RQDDYGP DNHARHIMQRTP DM UHDMS
FDIP VAR SURYLGH HKDRHG GVFBXUHY DURXQG \WWH CRKUIHYHP HOAR FTP DM UHDWGFDIP V LCFOGQ) WHXHR YROQBY  ADUEERQ RHAW\R CFKIHYH\XRK FOLP V 3HYAQ)
QN DNRQDIDQNG % DG6% RHDMY/RQIRQ) XQRHIRQN DIRXQG\WWHHI RIAHHOW R UHDWE QVFERXUHREQI DARQY/DOGP D' UAXONQ DEAWRDOARP SIDAHEX G
LQRBDVHG B BCDQG FRP SIDAHFRW DG HKDAHG AVFRKUHREQIDIRYY ) URP D( XURSHIQSHYSHRWH \WH( XURSHIQ8 QRQKDVLQSORHUHI XDMNRQ P HS DARIDMQ)
WDSOHEA 1RUIQMMRYR XWECTHON WHDMG SRIAHY SURAHWHY SHIRP DERHDQGRRP P W HQVZ KIFK 580 WAHMMOQR RAUSUIRGAW LFXAQ) Z WRXAWWIP MNRQ D
\KH6) ' 5 |RJZ KIFEK P RMXGVWRRNHITHANAHLQQIQ) RQO DK DG E SHIXDMR) (8 RQWHHIMEDWKP HR DI WP HZ RUN R | CR QM \XWRCTE®
LOQYHWY HQADQGOP HAQ WH6) ' 5 ,Q1 RYHP BEHU \KH( XURSHIR&RP P DBMRQSXEDWKHE DG WBI MDMYHSURSROOR BYIMVHG) * 5 \RIQNRGHH [P RQY RKHY Q2
FOM RUHY/ I RANMERQEE DN UHDWMS | LD DCERGAN Z LW UHDMWS FUMAID\RDADUH UHDAUUHG R EHP HFVRUHIRK FDMIRY 5 HIIMBD  \WH ( XURSHIQ6 HRXUMHY DRG0 DINHV
$XKRIW 3(60 $° KD/IG-QIWHGSURP R WEIQBSOHER WURKIK H | HFARHVXWEICTH M GVFRKXUH DG DE3HMQ) JWHY DKIQ) DVRHR IWNH - SURIMH/SH)( 60 $V
VXWELCEE®H | LQDRHURDGP £S5 DOGVADAM)\ (60 $ KDVDOR LQURGHHGIXGHIXH/RQIXQR/Z W ( 6* P STRAMBQUMRQ ROVWELCTHON UHDMG\WMUIP VIQWHUQP H/



7 KHHDHMDRP HXQRHIBQNY U DEQ) WHRSHDIROR \RP HR \WHHUNXUP HONDGGKRZ WH P LIKWAYRYH DG DQPWEEDKHG P DUNANBUIRNFHL MMOEHQ)
GYHBSHGLQRHISIQFDHY Z KIFK FOQGOG\WR AYHILQ P SBP HMBINRQ DG RURSHDIRI DIRY GBI CBVRUP HMRGRBIIFICAKOBQINVZ KIFK P D O HRARXUCELON \R
FRIDANHBYDQAED 7 KEVHUHILP HYFRQMXHVR HYROYH DG\MHUHLYAMID AN R RO DG HAEDWHS SUIRNAH DURX QG \WH DSSURTFK R \WHUVKSHYIMRQ DG HI RIA-P HOW
ZKIFKP D YOU CFURWDIRDOFRP SHMMADAKRIMEY 7 KHUHLY DUMN \KDAD GAYHBSP HOARUURUIHQBINRQLOWHU-I XDRY WML HOVRUP DNANBIIRWFHLQWMY UAGHRANFRXT
EHOGHIHR RULQMIT HOVL WH DUHSHFHYHG\R EHGW YDOTE®IDVDFRQHDHFHR TP RY RKHAMQIV WHUFDUERQ | RREUQNRUSHFHYHG? JUHY DKLQ) ¥
&RP SIDQFHZ LW UATXLUP HQWR KV DMUHP D DBRLGRU-DHUMY DN \R | LQOGADDXSHYIMRQ DG HI RUAHP HOATRMRD 7 KHHLYDOR DUMNWDAP DN SHRBIRQVLQ
UHDMRQVRWHS) ' 5 FDRIRU] DARQR 1 LCDQADOSURGAEW FRXGDGHYHD O HRARXUCELON \R UMHFCBMID HSHADED [URP ( ($ LQYHIRY

JQLRMPEHU  WHEXWHQIHW/ DEHIQ) DG’ WFRKUHR 6XWELCTEN 5 HDAMS) LODGADO QRP DIRY, QAP HQV 36" 57 LQMRGFHE\KWELCTEL QW
QVFRKUHUNXUP HON YROQIEY LOMHKE HOABIRGANDEHY DQG DRI UHY DKIQITUG! 7 KHOQMIWHY DKLQ) XGICESTIHARDES . DAKRU HG LLP VIQUADNROWR
\XWELCTELOUY UHIAGFOEP VP DEHIQWHURRP P XQFDINRYY DG RUFRP P XQFDIRQVR | LCDCADOSURP RIRQVZ W FOHQWIQWHS . 7 KHEDDGFHR WHQZ UILP HIYAXABO®
AURMGDVS. QMR HOWVXQR/DOGS . WHIXDMEDAHNP DI HP HONLP VDVZ HODVAMUEXRYR \KAK [XQB/

,Q$ D H [P SBVR ( 6* UHDMG U XDMRY/LFOGQ) WRHE UIXORYIQELQICBRHDG+ RY . RY KDYHUHBDHEIXGHIGH/I RUDKHNP DD HYAR LOMIUDMFTP DA
UMN FROUGH DR LQLOYHAR HADGG UMN P DGR HP HWBURAHAAY VRIHIMHUZ LW HKDGRHG GAVFBRKUH DG USRI DG KDYHDOR IWAKHG HKOGRHG UKGV| RUFHMEQ( 6% IXQBY
RQIHHDY 6* UMNP DDIHP HOWIGG VR

$ VDUAKOR \WHHDQGRKM-UGI MYHDGG W XDRY [QUWDIYH/ Z HRAWHS GMVAUP D EHUANXLHG\R SURYLGH DEAMRDOGMBRKUAR RXULQYHKRLY Z W UASHAVWR( 6+
P DMLY 7 KVH SRR LGFRUDHE QVFRXUHUMY [ RUH TP SBIGHWRDORNR DYDMEGIRUAHEEGIEID DOGWHSRMNO RUFRQCRMY G\VFRXUBVP D DORH SRHXR
DOLCFUDHGUMNR P AP HOATAM DNRQRUP M/ VI DRI DAY/ ) DLOUHWR P ORI HWMHVH UMY FRXCS UK DP DAUIDCDGYHYHH | HAARQRUBMQHWIQDQ® BHUR
Z DV &RP SIOFHZ W1 WP HZ RIWR WY (DMUHP D FU-DMDQ DEAWRDOFRP SIOFH EXUEHD DG LRI DHE I DO FRP SIDRH JRYHODRH UBRWY DOGRM-UFRIVRI XQB/
DQGRUIXQGP DEHYEHFDAHR WHQHGR FRIBFWHEIQLQ RIP DNRQVR P HAMMHAVFBRAXUHUHTXULP HON | QDEAMRY Z KHHWHHDUHX RIS QN U DLEQ) WHRSHDIRD
R WHIUP iZ RN DOFNR RILADDFRQY QR RUGFROMMAMABIXDRY JXEFH DORNR HABEDQKHEP DNASUIRNAH DG RUGDI CBVRUP HKRGRBU LFOCRKDSB QI N/
D HAMY) \KHCELOW \R FRGBRABHBYDQAEDI | XQB/ DG RUIXQGP DEIHYP D BHUTXUHGR HQJ DI H\KLG SOV DGYMVAY DG RVAYLFHSURYIGHYAR | XOLOKHUATXULP HON
WHIE H DFHEDAY) 0Q) LGRUDHIQFRP SCDIFHEXEHDDUGFRIV 7RWHH \WARDAY  DESTFCEGMUMVG AR HIFWIP LOUMY VOQGRUIEP HZ RIW \KHHLYDUMKDAZ H
P D QRAEHIEGN\R P DQMQDNICP HOWR DSDMEXTULQMNT HAZ WVKAK | UP HZ RNV DQGRUP D EH\KEMPAR DEAWRDOFRP SIOFHEXGEH)Y DGRV Z KIFK P LIKW
DOYHYHD O HRAXY

: HP D BHWHWUHAR QW DNRQ RUMP LOUSURAHHEQIVIQ \WWH I XWUH DQG Z HDUHVXEIMRAVWR SXETF SHA-BWRQ UMV

: HFRX@JHIHIDI EHXEMAMR QA DARQRUMP LOUSURAHHEQIVIQWHI XM LFOGQ) VHRXUMEY @ DIRQ DG GHIYDIYHOAMRY/E. RUMBANKRTHY $ Q. QMDNRQRU
P LMUSURAHHEQIVARXTS UAKOVMQVKEWBQMCFRIV AYHWP DRI HP HAV DIRQURQDQG UARXUAVI URP. RXUBXMGHWRURKHZ VAHKDYHDP DMUDCOGHYHH | FRARQRXUBXMGHN
I.CDADCFRBUMRQ DG UAXOVR  RSHIDIRYY , QDEAMRY LQUHAHNBHIRGY WHHKDY BHHQLQPU-DHE QH DAYHSXETAW Z WK UASHRAR \WHSUYDMFBMHAWOGAY  Z KIFK FRXGBLO
WHIXXUHKDLP RAUU-EXDNRD

5 MV5 HDWG VR 2 XU$ GYNVHUDQG, W | LADMY/

2 XU$ GIVHUDQGIWDI | LADMY LQFXAQ) RXUR I LFHYDQGVRP HR RXUGUHRRLY P D IDFHFRQQEWR LOMHIWDMGE. FRP SHODIRQ DULDQIHP HINZ W XVDQGRXU
DI LIDAW Z KLFK FRXES UAKOWQ LOFUHDVHG UMN \ENLQ) RUVGHRXOKHLQYHAR HON RUFDXVHRXUS GAVHUMR XVH\XEWBQMDOBYHLDIH

2 XU GYVFUDGG VDN LAODAYUHFHYHIHAYVIGRP XVIQUAMDI RAWHINHYERY 7 KRHIHAVP D LGFOGHRHMBIQLGRHIYHI HAVEDHERQWHIP RXQAR CESUHADIROR RXU
LY HONDQG DUDQIHP HOMMKRMUQ) RUMP LU HYI URP. SRWRIR FRP SOQUHVIQZ KIFK Z HIQAAT KRVHI HAVFRX@BLQ OHFHWWHDGYLFHSURVGHG\R XVRUFUDMOD
LCRHQIYHI RURXUS GYVHAR P DNHLQYHWIR HWRQRXUEHDD WDAHUMN. RUP RUH\SHEX@IYH\KDQZ RXTS EHWHFDHLQWHIEVHFHR XA LGAHQIYHI HAY * HHIDD \WWHP R
HIXWY Z HVHELQSXEQF R | HIQIVOGGWHJI UDMAKHUM DAXP HGE XVZ K UASHRAR RULQAME HON LFOQQ) \WURKIK \WHXVHR GYHIDIH \WHJIU-DMARHSRMMNO RJ
JURZ \MLQRXUDMHNVDQGSUR IW DQG FRUHIMYHD \WWHI HHSD) CEGIE, XVAR RXUS GYMAU 7KHZ D 1QZ KIFK \WHLGRHQIWHI HHLYGHMP LGHEP D HIFRAUDIHRXUS GYVHMR X\VH
GYHI HVR LGFU-DHWHGYH.DI HG UMD RORXULQYHAR HERUNRIR

, QOEAWRY WHI CPAKDNRXUED/HP DI HP HQVHHLY/SD, CEGIEDHG XSRQRXUDYHIIHIURWDAHV Z KIEK LGFOXGHDQ ERURZ LQIVXWHG| RUQMIE HOABXLERAY P D)
HIFRXUDI HRXUS GYLHNR XVHGYHIL HVR P ONHDCAMRDO QAU HON 6XFK DSUIRIAHFRXS P DNHVKAK LQYHXR HOVP RUHUMNL \KDQZ RXGSRMHE IVHEHWHFDH Z KLIFK FRXGS
UAXKOVQKLIKHLQYHAR HUWBRAMH SOMEX@L® GAUQ) A FIFDCHRERP LF GRZ QMUY 8 QE-URHMBIQAURP WEGFHY \WHXVHR \MEWEQMOBYHIIH XS \R\WHAP W SUAFUE-GE
WH  $PAVPD LRUDHWHONHIKRRGR RXUGH DXGNY RQRXUERURZ LQIV Z KIFK Z RXGSEHGHMP HIBDR KREHYR RAUN-FXUMEY/



7 KRHFRP SHODMRQ DD HP HQWFRXGB D HAARXUS GYVALIVRUWD LADAMVIIMG P HAZ LW UASHRAR SETF R THIQIVR HDAW L[GRXUHIFHR G-BADQGLOYHR HWP DeH
B XV ZKIFK OEBZ. RXUS GYVHAR HOQLGRBDHG DI DD HP HOWHY

7 KHWP HDQG URRXUAH\KRDNQAYLGKDY DWRADWME Z W RXUS$ GIVHUGHYRMWR XVP D BEHAYHIMG DQGZHP Dy | DFH DGAWRQDOARP SHIWNRQ GXHWR DP RQJ RKHUWILQIV \WH
| CRAWWDNCHWHURXUS GAVHUCRULW D LADWY LV SUIRKIEWG T UIRP LIDMQJ P RH |RURUP DQDILQ) DQRKHUHMMA \KDAP ENHAKH\CP HWSH/R LOYHWR HOVWWDAZ H\RU HA

YOH2 Z AVQRIBRKEMGI URP IIMQ) PR |RUDQGP DIILQY 1 XAMUHLOMR HONHQMY LODEAWRQWRWHIEH?2 Z CRTHON \WDAP DNHWH\CP HRMP LOUWSH/R
LOMHR HOVDAKRHZ HVBLIHAG VD UAXOWKHWP HOQGUARXUFH/AKDARKUS GIMAUGYRMARXVP D EHAYHWS DOGGAUQ) WP HVR LQMMH DRIV LORKHULQMR HON
SIRIIP VKK P D GHYRMGWARP HIOGG WARXUAHAR RUBMGHIMKORLY GHHADY RUCSSURSUDM , QDEAWR) ZHP D FRP SHMZ WD \KAK LA HONHQIMY DOR P DEIHG
B RXUS GYVFURULWD LODA| RAMH\EP HLQMHWRLY DQGLOYHAR HONWRSSRIMQUEY ) XUWHIP RUH FHABIQP HP BHYR \WH' LYHMILHG/ HIBQ , QrAWR HVERP P LWHRURXU
DILICDMVOHR | LFHYR %60H2 Z CO0GZ LOGYRMDSRMROR WHUMP HVRWHRSHIDIRQ/R %60H?2 Z OLGFOGQ) Z W WASHRAMR SXECF FRP S FRP SIOGFH

2 XU$ GIVHIDQG WD [ LCDM/P D | DFHFRQ @PVR LOMRXZ LW LIRSHRWR VHIYRHY SHIRUP H3 1 ROWHUURSHRRYH RKHJDFFRXQWV DQG FTHWRUMXHY/ LQ Z KIFK ZHP Dy
LYWV

2 XU GVFUDGG WO LODAVP D SIRVIGHDEIRIGWDQIHR [ LGDADOHYIFHAR FRP SIQHVIQZ KIFK Z HP D LQMWGFOGQ) SIRVIAQ) DUDQIHP HAK QAFDIRD
RU LCDARQWIKRMUIQY DG RKMHVHYLFH/AR SRUNRIR FRP SOQHY DGZ LA HHID EHSOG HAVI RIVEK VHYLFHY LQFRP STDFHZ W CSSTFEGIQY. B\ WHSRWRIR FRP SIQ
$Q FRP SHODIRQUAHYHGE RXUS GYMARUIWDN LIDM/| RUSIRIGQ) WHHVHYLAZ LOXRABH\WKDHGZ W XVDQGP D EHUHFHYHGEH RUHZ HUDT HDUBMQRORU
LOMHAR HOV, QDEAMRY Z HP D LQMWNQFRP SDQHYP DIIHGE. HOMWVLQZ KIFK | XQB/P DOIHGE * 3 6\WWDADLF & CEMBCKDYHOFTXUWHG DP LGRIM LQMBMAR XUS GYVHUDOG
WO LIDM/P D | CFHFRQQRVR LQMFWZ WK UASHRAR \VHYEHYSHIRIP H3 1 ROWHHFRP SIQHY ROWHRGHKOQG DOGLQHMY HOVUHFRP P HIG-G\R XV ROWHRKM-UKDQG UG
FRX@S LQPHVIQLOWEIGRHY KDYHDQLGRHQAYHGRAMR SXUIKHCFMRQY/ DI QUMD SRUINRIR FRP SIQ WDVZ RXTS EHLQRXUEHWNQMIIAN

$ GAIRDD B-FDAHRUS GMAUDGIWDH LIDM/P DI HDAVI RURUP D LOWWHI XWMUHP DRI HDAAVI RU RKHULQYHWR HONFRP SDQHY SRRBGLOYHKE HOMWHKIFBY
DQG RURKHUCFFRXQWV LFOXQQ) LOAMIRDORTHIV SHMRQSMDY LOKUIGFHARP SIQHY FR LQYHWYHLFGY DG FHMBIQKLIK (HAZ RWIGAYIGOY L((FOGQ) WHYEOH2 Z O
&QHWV DIGZ HP D FRP SHAMI RUFCSBCDOGLQYHIY HOARSSRIMQWAYZ LK \KHAHHOMEY FHYEIQR Z KIFK P D KDYHLQYHXR HOVREMAMYHAKDARYHDS Z WK RXY $ VDUAKOV
FRQQENP D DUMVHZ W UASHRAR \WHDERFDAROR LOYHAR HWRSSRUIMQWA/CP R WRHSURGEW ) RUH TP SB! \WHS GYVHULY SHIP KGR DERFDMDQLOYHWR HOAR DQ® BHU
R SURGAWIFIRW LW STMRUP VAKDAMYLEZ \/ Dy CESURSUDAMI RUMH SDUMEXTULQYHAR HONREMALYHY DMLY DQG FKOUIRMIMIFYR \KFK SURGFEWV 7 KRHFRQ CEVLGFOGH
FROQEVR LOMIAHIY \R\WHDEHRFDIROR LOYHAR HWRSSRIMQMAVE. RXUS GMVAUDQG WD LADMY FRP SHODMRQWR RXUS GYIVHU VHYLFH/ARDAP D EHSUIRNG-GE. RXU
$ GVHUDQG WD LADAR IMKHYLQZ KIEK Z HP D LOYHMMOQANT HOVE XVDQGRAHUFTHOVR RAUS GV \KEMRARWHAP MBMRQVR WH $ FAMKHIRIP DIRQR
DEAWNRDOQHAY HOWXQR/P DAIHGE. RXUS GYIVAU GlLTHIQ) UHFRP P HIEDIRQ/JLYHDE, RXUS GYVHLAR XV YHIXVRMHURTHV RXUS GYMVAIVXVHR LG RUP DNRQJIDIGHS I URP
DKXHYLORXUSRWRIR | RUQMAR HOVE! RMHUFTHOV \XEVRAR DSSOCEGIQY. UAMPNRQ/RORXUS GYMVAIVXHR 3 LOUGHIQRP DARG Z W UASHAAR SRMINOL QMR HOV
B XV \WHDSHRFDIRQR FHYIQH SHQHY DOGFIRW\MDQAMRYY

) RUQWEZFH RXUS GYMVAUDGG WO LIDM/P D WRHYHDXHAP DD HP HEHUWRUP DOFH EDHG RURKHUIHAVI URP AHIEQ CFFRXQIMKDADUHKLI KHAKDQWHI HUFHYHGE
RXUS GYIVHUIURP XV, QDEAURY FHVEIQP HP EHYR %60H?2 Z (V& UHEVEDINRP VIO HIWVRP P LWkH/DQGRKM-UH HRARHYDGGHP SR HVR RXUS GYMAURULWD LAODAY
Z LOKRTS DG UAHYHIQMMNQYEOH?2 Z COGG WO LIDMY LQDEAWRQWR FDWK DQG FDUHGLQMIMAFRP SHODIRY , QWHHIQABAHY DSRNRIR P D HJI RURXUS GIMAUP DY
KDYHDQLGRHQAYHWR | DYRUHKLIKHUI HHDQG RUSHURUP DQFH EDWHG | HHIDFFRXQVRYHUXV DG RUR | DYRUYOH2 Z O, QDEAMRY DFRQGRWR LQAUMIN LMVRWHH \WARXU
$ GV WD LCDM RUID. R WHUWAS-RRMHH HRAYHY SRUNRIR P DD HYRUHP SR HVKDYHSURSUHELY RUSHYIRIDOQYHAR HOVLQRMHULQYHKR HOWFRP SDQHVRU
DFFRXQIVRUZ KHQ FHBEQ RKHLQYHXR HOWARP SDQLHYRUCFARXQIVDUHLOYHU HONRSIRQYLORXUS GYVHLVRUWDH LADAMTHP SER HHEHH IVSDQVRUHP SR HHRIHIQIV ,Q
WHHAURP WEFHY SHYIRQGHCR RXUS GYVAUP D KDYHLGRHQYHVR | DYRUMEVHRKHULQYHXR HWRP SOQHYRUDFFRXQIVRYHUXY , QDGAMRY LOYHIR HWE. P RUHWOQRCH
YOH2 Z CEIRGPAQDSRINRIR FRP SIQ DOR KDYHWHSRMMOR UIMHWHUMIR XMQ) DMHVR RHYOH2 Z CRIRGEMR \KSSRVERMRONN-DE DRKHU

7RP LM DMWHHFRY CEW WHYEOH?2 Z Q% UHEVES GYVHYZ LN R H HRAMVKAK WIQLRNRQY| RUDTR \WHSDMASDIY LOHIR HWFFRXQWV LGFOGQI XV RQDIDUDG
HMXSE®! EDUY DQGLQDFFR FDRHZ WN\KRHYOMH2 Z CR UHAVE GYVHITLOAR HADSRFDNRQ SRIFLHY \EN.Q) LQR CFFRXQIVKFK | CRRWY DV QLI HMAHYZ WK UASHRAR DYDLOE®!
FOBLED WHPXUWHARUDQIASDAG\M] HR DSURGEWP LQP XP LK HOAZP RXQN \WHUHP DQQ) @HR DSURGAWA! HIHFHVIQLQHIR HWREMAMHY IXGHIGH/RAVRDRILY
AYHILEDNRY SRNRIR FROAMKANRQFROUGHIDIRY QNXGW QHHB/ GIDOWY COGUHIXDMRY UMY HOWV DG RKHUFRQUGH DRV GHHP HG UHBYDQAR WHS GYMAUDGGLO
CFARUDCAHZ W IWSRIAHVOGSIRHOUY © HPD. EHSUEWMGXQGHMH  $ PWURP SDMASDY LOFHYIQWEQORIRQYZ W RXUDH LADAK Z WRXVWKH SURUCBSURYCCR
RXUGLHARLY Z KR CUHCRAQAMAAG SHYRQYDG LOVRP HFDWHY \WHSURUDSSURYDOR \WHB( & © H RXUS GYVHUDQG RHMSQDH LCDM/KDYHEHHQIUIQMGH HP SIYHUHIH B\ \KH
6( & WRSHIP VAR FR LOYHWZ W RMHUIXQB/P DEIHGE. RXUS GYVAURURHMIQR WD LEDMYLQDP DQGHUFRQAMAMNZ LW RXUSRIMRY/



SRIAH/ WADM LH/ DG WRARNRQ/ Dv'Z HODY U XORY - UBHIXIUHP HOV DG RKHUSHWHONDRRLY 6HH32 2 XUDH O R HUMILQR \MDQLRNRQY Z WK RUDH LEDWY LY URAIRMS

$ FMRQABNDE. RXUS GMVAUDQG WD LIDMVRQEHKDD R WHYOH?2 Z QR QHIVDY/DUAXOR [) FRITEAR LQMIP D EHDGYHYHWR XV Z KIEK FRXGSKDP RXU
SHIRP DFH ) RUH TP SO Z HP D LQAQWKHVEP HFUHEWREQ DIRQY DV RKHI/OH2 Z CR.OHQV DIRRAIK RKHH \WMBHP WKGXQEHMH  $ PARXULQYHR HOWP DL
LFOGHQ! | HHNREQI DARQY/RUGKYHY R \WHFCBMIDXMKFXUHR \MHVEP HIMKHU 7 KHIQMIMVR %OH2 Z CROHINIQHAAGLOGL I HHMBYHYR \KHFCBABDWKRXUHAR D
SRUNRIRFRP SIQ P D (RATIZ D VEH DRI GHG DG CRIRQABNHDI RURHYOMH2 Z CROHIWP D EHOGYHYHWR RHRUP RHRMHUSIRGEW Z KIFK P D JLYHUMAVR FRQQPVR
LQMIAT KHIQMIMVR \MHHGL I HHWOH2 Z CROHOVP D AYHIHWIQI LFDQ® SDWAXOLD [QWHFDHR | LCDGRDOAMUIWR WHSRWRIRFRP SO0 ) RUH TP SO LQD
EDQ\UOR SURRHHAQ) RURMVIR. FRAVBMKAMUCY WHLQMMIWVR DYUOH2 Z C8.OHMWRZ QQJ HIXW RAVKER BQDM G-EWHXUME/P D EHVVER GDAMRURKHZ VH
DGYHYHD DIHRARGE. YILWHR DAL HHWOH2 Z CR GHWVIRMRY/IQUASHWR WRZ QLOMHVDYDVHIRUG-EMRTHU:  KIOIWHYOH2 Z O UHAVES GYVHY DQG\WHU
D LEDM KDYH GHYHBSHG I HHIQI X.GHIGHY U LAY Z KHQWE R RUP RUHI XQB/FOQLOMHWANQ QL HHMEDWR \KHVEP HFRP SDQ S FESABDWIKFMUH DQG FU-DMG DSURFHWARDV
WH HP SR \R KDQGEDIWRHFRQ CRVZ KHOWH DUV \WHUGHAMRQWR SHIP AKHLQYHXR HOWMVR REPXULQWH LIKNOWBFHRAWHUMGI P HONRQKRZ. \IR P LM\ DAMKHFRQ QEW
FRXTS EHAKDIBI HG RUGHHP HBLQWKI | LELHQWY, | \WHYOM2 Z O UHAVE GYLVAHY DQGWHUDH LADM/I CLOR CESURSUDAMD DAV \KRHARQ QRN IWARXG QHI DAYHD 1P STRAKHU
U-BXBANRQ DG CELOW \R UM DEAMRD0 XQB/ DUGWHZ LAQIGHWR . FRXQMSIMEVAR GR EXMCHNZ W WHP . RUUAKEOMQ SRMMODA DARQ DI QWP

) URP WP H\RWP H |HA/DQGH SHOAVIHHDAMGLQFRQGHARQZ 1\ SRMMICERUNRIR LYW HOMKDATLHCRFRQKP P DMG DG RMHULQYHIR HOAMDAGH SHOMVP D EH
DERFCEGIR XV DG RHRUP RIHYOH2 Z QR QHW 7 KRHH SHOFVZ LOEH DERFDAGLQDP DGHARDAY| UDQG HNXABEG!RYHMP HOQGLQ DFFREIGFHZ W SRIFALHYDRSAG R
WHYOH2 Z C8.UHAVE GYLVHYDQGWH, QYW HYS GIMRY $ JUHP HOWKRZ HYHU WHP KRG RUDEBFDINRQH SHOAVP D YD G-BHIEQ) ROWH@MHR \WHH SHOHDOEG KK
GHAMP LODMRVLQRYHIGKHHEWUHNRD

2 XU GVFUDGG WO LODAVP D, JLYHDGNFHDIGUHFRP P HIGVHRXUMAAR RM-UFCHQVZ KIEK P D @LHHUIURP DEYLFHJLYHQWR. RUMAPXUMEV UHFRP P HIGGRUERXIKWRU
XVHYHQWWRXIK \IKFK RKHURTHOMILOYHXR HOVREMRMYHYP D EHVIP LR RXY Z KIFK FRX@S KDYHDQOGHYHH | FRARQRXUBXMGHN | LODADOFRQAUMRQ DG UAXAVR
RSHIMRY/

, QOEAMRY | URP \IP HVRMP H RXUS GYLVHUFRXTS FDXVHXVAR SXUFKDVHDMHRXUMY RURKHULQYRUR HOWURP - RUVHTIDAVHRXUMY RURK-ULQAHE HOAR DERMHOH2 Z O
&@HONBXFK FURW\WIIQORANRQ Z RX EHLQ AR EOCFHZ LW DESTFTE® UHI XONRQY DG RXUDQG RXUS GYIVH YDODMRQDQG FURW WEGEHY SRIFHY KRZ HYHU \KFK FURW
WEQRNRQY FRXCB JLYHUMAVR DEAURDOFRQ CEWVR QMBI

2 XWYRDGZ LOVHN R P RQVRUMHH FRQ GRWEXVWIH H FDQ EH QR DAXUDCRHV WDKK P RQVRUQY Z LI XA P MIDMOQ XK FRQ@PW

5 HXRIRYY Z DYHYRUDEVRIBWRQVR | HHY DQG FRIWFDQ WP SRIDUG UHXONMQ KLI KHJUHMUOQV VR \VKDUHKRTHYW WDQWH  Z RX@ RKHZ MHUHHYHL | XA HVDQGFRRWZ HH
RKDUHS

7 KH$ GIMVUDG LW LADMY DHSHP IWHGWR BHEFH Z DYHRUDBVRE VRP HR \WWHI HHYRUFRWRKHZ MHGHE XV @ KIGIWLY CRRAMY FOQBEHVHHQDYI UHIBD R
\KDUHROHY UBHEANRY Z DYHYDIGEVRBINRQVR 1 HAY DG FRIV URXAONVQKLI KHUUHMUOQ/ AR \KDUSHRGHY WD XK \KDUHROHY Z RXAG UHRHYHLL |X@1 HHYDQGFRWZ HH

FKOUHG 7 KHHLY QR IXDIQAHWDAIY BBAIRYY Z DYHYRUIBRSIRY/Z LARFFXULQWHI XUUH DG00 BEAIRYY Z [YHY DG IERSIRY/ DUHHMHD DARHAVFHNROR
WH$ GV



3URGKRVZ \KLQ %6XH2 Z Q5 HDCB WHIVSOWRLIP P D HQMILQR\DBIGDVH EDFAN WDQUDRNRQY Z LW RXUSRINRIR ARP SDQIHY/RUZ W ERURZ HY XQAHJRXURHAWDHOW/

) URP WP H\RWP H FRP SDQHVIQZ KIEK Z HKDYHIQMAGRUP D LQAAP D HIMULQR VDB GDHEDAN WIQRNRQYZ W SURGFANZ LMQYEH?2 Z G5 HITS WHNV SONRP
$ VDUAKOWR \KHHDWDI HP HQWZ HFRXGS EHDFUAWRAR RUHTXW RZ GHYR  DFRP ST DAKH\EP HWP HWDWRP SO LVDWIIOAR DSURGAWZ WLQUOH2 Z (V5 HID
$WHVSDIRP | \KFK DFRP SDQ Z HIHVR HIFRXQAUI LCDGADOAL | LEXOY RUGH DXORQIWREQI DINRQY DV DERURZ HJ RXUS GYLVHUFRXTS EHUATXLHG VR \BNH CRARQARDAP D EH
DOHYHVRWRHR %OH2 Z O/5 HICS WHVSDIRP 1QH RUAQ) RAUWIKWXQGHH UHBYDONVTADMY RUDIUHHP HQV RUMEHYHID 7 KLY FRXG GOG\R CRAMCRUSHIHYHG
FRIQAWR [QMHXY
2 XUDFRRWAR FRQ LGHQIDA.Q RUP DIRQP D MAMEARXUDELONV R VENHDRINRQ Z W UASHRARARP HLOQYHAR HON ZKIFK LOWLD P D QHIDAYHD D HAARKUUAXOVR
RSHDIRY/

: H QUA® RMWURIK RXUS GIMUP D RBEQFRQ LGN RUP DINRQCERXWKHFRP SIQHVIQZ KIFK Z HKDYHLQYMWMGRUP D LOYHKNRUEHGHHP HEVR KDYH\KEK
FRQLG-OMIOQRP DIRQ 2 XU GYMAP D FRP HLQR SRVHMRQR P DMIDD QRQ SXETF LG RUP DARQMURXIK WP HP EHY R LFHY QURRY HP SR H SUGASDYRUDH LADAY
, QOEAMRY | XQB/P OIHGE * 3 6WDMILE &DEMICP D LQYHANQ HIMYAAKDAP DRI HRXUSRUNRIR FRP SDQHYVOQG DVDUAKGWP D RAEIQDEAMRDORRQ LG-OMOQ RP DIRQ
CERWRXUSRUINRIR FRP SDQHY 7 KHSRWHMRQR \KFK LQRIP DIRQP D \R RXUGHMP HAIP WKHIELMN R XVDQGRUS GVHMREX. ROVHIDVHRXUNY RURKHZ VAR
SOMASDMLQDOLOYHIT HMWRSSRWWQW , QRHISIQALRP WIRHY HP SR HAVR RXUS GYIVHUP D \VHYHDVERDGP HP EHYRULQRMHUFCECAANY| RUSRWRIR RUSRMID
SRUNRIR FRP SOQHY Z KLFK FRXTS UMMPARXUCELOA R BCHLOWHVHRXUMAYR \XAK FRP SOQHY ) RUH TP S Ll SHYRQIHOR RXUS GYLAUFRP HIQR SRUHMRQR P DALIDOCRY
SYXEQF LG RIP DIRQZ W UASHAMR RXULQYHXR HOV \IKAK SHYRQGHZ [@EHUAMMAMGE. RXUS GYVHIVLQ RUP DNRQ\KDUQ) SRIAHYDQGSURAHEXUA/RUE, Q7. RUFRQMPWURP
\KDUQ) KK LG RUP DIRQZ W RXUP IR HQAMP  HYHDZ KHIHWHAWFBRAKUHR \VKAK LQ RIP DNRQZ RXES EHLQRXUEHMNQMIMVRUZ RXTBRKHE VHLQ OHFHGAMROAIN-D
B WHP HP BHYVR WHP DI HP HQAMP Z 1\ UASHRAR KD HOA KLY FRQ CEWIG\KHH SURRHEXUA DG SUIRMAHYP D @P WRHIBHERP R RXUS VAR HOMLQR R
H IWURP SRAQINITD SUR WEEGHLQHN HINI RUXV Z KLFK FRXTS KDYHDQDEYHYHH | HFAARQRXUUAKOVR RSHIDIRYY $ FFRAQI® \MHIHFIQEHQR DAXUIFH\WDAZ HZ LOEH CE®
WRIX@ GYHDIHWHUARXAVDGLOGMY H SHIYHR RXUS GVHUQWHFRXOHR LWGAMEY $ GAWRIDD \WHHP D EHALURP WIgFHVIQZ KIFK RHRUP RIHLQAYIGOY
DARADMGZ LW RXUS GYIVHUZ LOEHSUHFOG-G I RP SIRVIGQ) VHYIFHARXVEHFDAVHR FHABQRRQ LGN RIP DARQDYDMEGIR WRHLQA YIGOY R MR RMHUSDWR RXU
$ G

. HP D\ EHREQIDAG\R SD. RXUS GAMAULQRHWIHI HAVHYHDLL Z HLGRXUD QHABRWGKHVR D G-RICHIQWHYDOHR  RXUSRINRIR DQGHHQ UL RXUHDUGHGLQALMKAGARP HLYVQRW
SD CEBILQFDK

7 KH, QrBR HY/% GYVRY $ JUHHP HQAHIVSBY RAUS GVHMR UHFRHYH DQLAHRYH I HH EDHE RQRXUSUH LRHIYH | HHGHAQYHWR HOAGHRRP HUHIDBBIWR 0Q - FEBMIDRKAY/
, QWK FDH ZHP D BEHHNXUWHG\R SD. RXUS GYVAUDQLGRHRYHI HHI RUD I MABODXOMWURYHRLL WHIHLY DGFOCHIQWH YOOHR  RAUSRWWRIR RULL Z HLPXUDCHARW | RAKDN
TXDY

$Q LGHUWHIHHSD CEGIE. XVAKDABHIMM/AR \KHSUH LRHIRYHI HH QRN HOAGFRRP HP D EHFRP SXWG DG SOGROLGFRP HWDWP D LFOGHLQAMMAKDADYEHHD
CFRHG EXVWRY HABFHYHG RUQMBMAQWHIRP R \HRUMEYUFHYHGIDKHADQFDK 2SD P HONQNGE RF3,. ~ LGRPH  3,. LGFRP HZ LOEHIGFOGGLQWHSH
LCRHQIYHI HH QAN HNGFRP HXVHG\R FOBXOMWHLGFHQAHI HHVR RXUS GYVAUHYHRWRXIK Z HER QRABHFHYHWHLGFRP HIQWHIRWP R FDK | DSRMRIRFRP S
GH DXOVRQD GOQWDAY MKRMUHG AR SURVLGHCFRUHGLQAMBMWARRP H WA SRIMEGIWDATFFUHGLQAMAIFRP HSUMRXAO LFOXGHGLQWHFDBXMMROR WHLGFHQAHI HHZ LD
EHRP HXQFREPRME®! 2 XU GYLVHULY QRAREQI DAMGWR UHP EXWHXVI RUDQ. SOWR \WHLGRHQMYHI HHIIHFH YHG\WDAZ DvEDHG RQCFRXHGLQMMACFRP H\WDAZ HGHYHUUHRHYH
DVDUAKOWR DVEHTXHINEH DOV

7KHTXOWD LGFHQAMHI HHROLGRP HIVUHFRIQ] HEOQGSOGZ IWRAWIHIDGW. L WHWHIGR SUH LGRHQYHI HHQHAQYHAR HOAGFRP HDVDSHIFHNR DEWMMG FCSABD
RYHUP XSG TXOWMYLQDUHIYZ KIFK P D 1Q1 CFAEHFRQIMAQ® G KDOWHTXOWM® SUH HIHG UMD RU 1L WHQHAGFRP HRUGHABRW LQWKH FXUHWFDBEUTXOWAU \WH
PXUHQY HDURUDQ FRP ELQDIRQR SURUSHIRGY/

YRUS 6 |HEHIDOFRP HWY SXUBRW ZHP D EHUNXULHG\R UFRIQ] HWS CEGILGFRP HIQVRP HALRXP WERHYLQZ KIFK Z HER QRABFHYHDFRUMSRIEQ SD P HOMQFDK
DGR P DNHAMMBXRQVZ LW UASHRAR\KAK LGFRP HVR P DQEIQRXUM WD HQADYDS , & DQGRUP LQP [JHS 6 |HEHDOGRRP HRUH VAT 8 QEHUNKK AP WY Z H
PD KDYHGLILEXOV P HANY \WHS QOC0  IMMEXNRQS HIXUHP HOAGHRHAOY \RP OQEQ5 , & W WHDF HYXQGHMHERGH 7 KVGL LEXEV LOP DNQ) \WHUATXLUHG GMMEXINR)
PD EHIP SO LHG\WR\KHH WOAKDAZ HOHUTXUHGR SO WHLGRHQMHI HHRQLGFRP HZ WK UASHRAR \XAK CFRXHGLGRRP H $ VDUAKEVZ HP D KDYHVR\HIDWRP HR RXU
LOYHR HOVDMP HY/DQG RUDABUFHYZ HZ RXGS RAVFRMGHUDGYDQIIHRXY UNVHDEAMRDOG-EWRUHTXW FOSMIDRUIRJR Q. IO HARSSRIMQWEY | RAMVSXERH || ZH
DHQRAEGIVR REEQFDK | P RKHARXUAY ZHP D IDORTXON\ RS, & \if WA HMDQG\WXVEFRP H\KEMANRS 6 |HEHDOGRRP H\ LP SRHG DR SRUDMUDMY

2 XUDELOIV\R HOMULQR\WDQVDRIRQYZ W RXUD! | LODM/LY UAKME MG

. HOHSIRAEMMGXQEHMH  $ FAWURP SDWASDIVY LQRHYSIQWDQOANRYYZ WK FHIBQR RXUDH LIDMY/Z WWRXVAWHSURUDSSURYDCR DP DVRUMY R RXULQE-SHIGHW
QURRYDGG QWP HFIDHY WHE( & $Q SHIRQWDARZ Q/ GUHA® RUIGAR®  RUP RHR RXURXNBIEQ) YR HRXUMEYZ LOEHRXUD | LIDMI RUSXERA/R WH
$ PADQGZ HZ LO HGHIDED EHSURKIEMGIURP BX\ 1Q) RUVHTIGY DO VHRXUMIVI URP RUR\XAK O LADMRQD SUGASOCEDY CEVHQAKHSURUCBSURYOCR RAMRDGDGG LQRP H
DAV WHE( & 7KH  $ PATOR SURKIEWAHVEIQ? NLQVWIQRNRQYZ W FHMIIQR RXUDH LADAY LGFOGQ) RMHUIXQBY/RUFTHOVDGIMHG



B RXUS GVFURUWDH LODAK Z KLFK LQFHYSIQALURXP WEFHY FRXTS LFOGHLQYHIR HWLIQWH\IP HSRUNRIR FRP SOQ - Z KHKM-UDAKH\EP HRUGH I HIHMP HARKHH WOARH
WEQRNRQLQYRYH/ DNRQALYHIT HV Z MKRAVBUIRUDBSURYICR RAUVRDGOGG LQVRP HFDAY WHE( & | DSHIRQDFTXUVP RHWID R RXUYRIY VHRXUMKY Z HZ LD
EHSURKIEMWGIURP BX\ 1) RUVHI DO VHRXUMY [ URP RUR\XAK SHYIRQRUFHMIQR \WD/GHYRQV D LIDMY RUHQMICY LQR SURKLELMG MLQABQLRNRQY Z LW \KAK SHIRQY
CEVHQAWH SURUDSSURYDCR \WHG( & 6L LODUUAAMPNRQY QP IWRXUCELON VR BQORNBXMQHNZ W RXUR | LFHYRUGLLHRRLY ROWHUDH LADMYRUDQ RHZ KRLYXQEHUARP P RQ
FRURCZ WXV 7 KHB( & KDVIQMSUAMG\KHYS & WIXDIRQYIRYHQQ) WIQLRNRQY/Z W O LADAWR SURIEWAHIQ MQMIBQRBRVLQYRIQ) HOMWAAKDANKDUHDFRP P RQ
LOMKR HQADGMVHUS VDUAKOR \WHHUAMFNRY/ Z HP D EHSUREIWGI URP BX\ LQ) RUVHIIG) DY \VHRXUMY 1 URP RAR D). SRWMRIRARP SO \WWDAVFRQURTBGE. DIXQG

P DQIHGE HWHUR RXUS GMAURUWDN LODMY/Z LWRAAWHSURUDSSURYDCR WHG( & ZKIFKP D QP WWWHVARSHR LYW HOARUAMVSRVMRQ RSSRUMQMAARDIZ RXTS
RKHZ NHEHDD@EGI\R XV

: HUHD RQDQRGUIRM HP SAVHUHIH WHE2 WG 1URP \KHB( & WRFR LOMHWZ WK RIHUI XQB/P DHGE RXUS GYMAURUWDH LIDMYLQDP DQGHUFRQMMAMNZ LW RXU
SRUMRQY SRIFLHY ADAD LHY DQG WMWMRNRQY/ Dv'Z HID/WIXDRY WXL HOWDQGRKM-USHIWHONVTRRY 7 KH2 IG-UBDUAAKDAD? BTGP DMWY D/CGHIGHELOBHRIRD
RRWH  $PVR \WHYRDGP DHAHMEQIQAQY  LOP RIWQEGRHYZ KHDZ HFR LOYHWZ LW RXUDH LADMVLQDQWAKHUZ KHHRXUDH LODAMKDYDQH Y LMK HOV
IQWHIMK-UDEG Ul ZHAVSRHR DQDAHNFTXUHGLQ DWBQIRMRQXQEHMH2 IGUXEBWWHAVGRMRQLY GRHRODSIR IDBEDLY 3XWXOQMR\KH2 G-U\WHYROGZ LOD
RYHYHHRXUSDWASDIRQLOWHFR LOYHIR HYSURIUP  $ VUTXUGE \WH2 WG Z HKDYHDEROMS DG\WHYROLGKDY CESURYHG SRIFLHY DG SURFHOUY WDRIED GAMIGHS
R HQXKUHFRP STOFHZ WWKH\MP VR WH2 UG- DQG\WHS GMAUDQGRXUSKIH &RP SIDGRH2 | LEHUZ LOSURMGHUW-ER WY \RWHIRDG

: HPD. P DNHLQYXR HOMKDANRRXGS JLYHUMAVR D FRQY QPR LOMHW

;. HERQRW] SHAMRLQMMNG RUKRTBVHRXUMEVR  FRP SDOHAKDAUHFRQARMGE. DQON LADMVRM-UFTHV + RZ HYHJ RXUS GYMVAURUDQDH LADMY RAHUFTHOVP D
LOYMXNG DOGJIDQFRMRORYH RHR RAUSRWRIR FRP SIQHY |, | RXUS GYMVAURUDQDH LADMY RMHUFCHAVRURTHOV JDQVARQMRCRYHURGHR RAUSRWRIR ARP SDQHY WP D
FUDMARIQAVR LQMIXDOGP D EMANVAR FHMIQUAMEMRQ/XQEHMWH — $ PG VDUAXOW WHHFRQI QRWDOG URIIRNRQYRXUS GYVHUP D EHXCTEBIVRLP SBP HW
RXULQYHKR HWRDADLEY/D/H I HAHD DAKH FRXEKDYHIQWHIEHIFHR \KAK AR QAWRUUAXURIRYY ) RUH CP S® D/DUAKOR DFRQ CRARJUAMRNRY RXUS GYIVFUP D
EHXEGIVR HY DI HLQFHUBQWIQLANRMDMZ. RXTS RKHZ VHSXUKH , QREH MR DYR G\MHHARG QAVDQG WAXURIRYY RXUS GYVUP D FKRRHVR H LKA LOYHXR HON
SUP DMUHD DG DVDUAKEOVZ HP D IRUIRDQ SRUMMYHUAMO/DARADMGZ LK \XAK LOYHAY HON | QDEAURY \R\WHH WWKDADQDH LIDM RKHURTHKRGY DAL | HIHWKDW
R VHRXUMA/AKDOXVDYDUAKOR \KFK WIQLRANRYY RAUQMMAVP D RABHDIQHG

2 XU$ GAVHIV ADELQW LV OP MG XQGHUWH, QAR HVS GIMRY $ JUH-P HOADQGZ HDUHUHIXUUHB\R LQGHP QI RXUS GYVAUDI DIQWAHIELQ ACELMINAY Z KIFK P Dy GDGRXU
$ GYVHUVR DRAK D UMNHUP DQGHURQ RXUBHKDD WDQ WZ RX@ Z KHQ DRI | RUMWRZ Q DFFRXQ

2 XUB GYVHUKDY/CRADKXP HEOQ UVGROUELDIV R XV RKHAKDOWR UHIGHAHVHYLEHY GARUEHG LOWH, QYU HYS GMRY $ JUH-P HQVDQG \FSOUDMD  XQEHUWH
$ P LQMDIROS$ JUHP HW DOGIVZ LARAEHUASROME®! RUDQ. CRNRQR RAUVARDGLOGHINQ) \RIRWZ RAUS GYVH IV DGFHRUUHRP P HIEDIRQY 3XUXOQAR\KH
, QMK HY/% GIMRY $ JUHP HWRXUS GMAUDQGIWAURRY R LFHY \KDWKREHY P HP EHY DIHQV HP SR HY FRQURAY SHYRQY/ DUG00 RAMFUSHYRQRUHQIW O LADMG
Z W RUDANMY RQEFKOD R RXUS GYMAUZ L@QRABHACEBIVE XVI RAKHUDRVXQG-UMH, QKR HY/S GIMRY $ JUHP HWEEVHQNAUP LQDOFRQBXPVZ LEXCP 1M HDWOFH EDGI DA
RUWRWQH QIHFHLQWHSHIRP DFHR \WHUGAMHY © HKDYHDOR DIHGWRIQEP QI\ - GH HIG DG SIRMANRXUS GYMAUDQGIWALRRY R LFHY \KDUHKRTHY P HP BHY
DIHQN HP SER HY/ FRQARTY SHYRQVDQGIQ) RKHUSHYRQRUHQIMY OH LADAGZ W RUDANMY RQEFKDD R RXUS GYMALZ LW UASHAAR DOEP DIHY (CEOMY FRWDG
H SHOM/UAXAY |URP [RVR RXUS GYIVFUCRATUIMQ) RAR FUP LCROFROBAWZ LADXCP M HDDGRH EDGI DM RUIJURW H QIHFHIQWHSHIRP DFHR WHUGAMY + RZ HYHU
IQUFFREFHZ MMGHARY LR WH  $PAGHWHURUS GIMAUGRUDD R WD LIDAY QURRY RILFHY P HP EHY HP SR H DIHQV RUUSUAHQBAYH/P D EH
SUIRMAMG DI CQMQ CCELOAN WXV RURXULQYHIRYAR Z KLFK IVZ RXGSRKHZ MHEHWWEMANE. WDRQR FUP LOCFROGEAWZ LADXCP (M HDDGFH EDG1 W RUWURW QHIQIHFHRU
UHANBWGMHIDGR \WHOMAVIQRYHIQWHFRQGAR [WR I LFH 7 KRHSURMRNRQ/P D GOGRXUS GYVAME CRAQDUMIHIP DQGHIZ KHRIRMY RORXUEHKDD WDV RXT
Z KHQORMY) | RIWRZ QIFFRXQWV

7 KHHDHUM\V DWRADWMG Z W DQ SRIMANDCP HJHJZ W RUSKURKDHR DWHVR DQRKHJIXQG

2 XUB GVHUP D LOWHI XMUHUHRP P HIG\R RXUVROLGWDIZ HP HIHZ W RUDFTXUUHDERUAKEEQNED DOR WHDAHVR RHRUP RUHI XQB/LGFOQQ) DIXQGWDVFRXE
EHP DDJHGE. RXUS GMAURUWDN LIDMY LGFOGQ) DRI & : HERQRW SHRAKDNRXUS GYIVHUZ RXGUHFRP P HIGOD VKK P HJ HURUDXFVSXUFKDHXQBA LW
GHALP LGHARDAWEZ. RXTS EHLQRXUEHWIQMIMAV Z K VKK GAMP LCDIRQ G-SHIGHRQ! CRRLYIVGHP VUHBYDQAZ KLFK P D LGFOXGHRXUKIMRLIFDCDGE SURVAMG | LQDGADD
SHIRP DFHOQGWDAR D SURSRVHGP HIHJSON@HU SRMRIR FRP SRUMRD SRMINIOX GHUILHYIURP \KHP HJI HJRUDWHAD®! DYCLOE® DEMCDIYHRSNRQ/DQGP DIV
FROGURY/ , QDEAURY (RVKAK P HIHJRUDMEXURKDHZ RXGS EHFRQAXP P DMGIEVHARHP HMY R YOURXVFRQGURY/WNXUHGE. CESTFEGIQY. RUFRQUEFADAKK WP H
ZKIFKP D I(FOGHIBSIRYICR WHERIGR GURRYDIGARP P RQHNXW KRTHYR ERKIXQB/ | RXUS GMVAUVKHLOYMWE HOATGYIMAUR BRI I XQB/ YDURXVFRQCRVR
LQMIINZ RXCBH WZ W BASHRAR DD KA WDDORAIRY 6XAK FROTEVR LOMIP D SRAQIID DUMHIURP TP RQY REHAQIV QI HIHFHYERER HHQWHARP SHODIRD
SD CE®



VRRXUS VAR XVOQGE \WHHQMY BAXEMY | URP \IKFK DP HJ HURUDXHNBXURKDHRUH | LAY RURKHUEHH IWAR RXUS GYVAUDYDUAKOR P DQILQ) DMQIG! @UHIXIG
LOAMIGR \& RVFEODMI XQB/

2 XU$ GIVHIVIDXHW FRP SO ZIW SD \R SO @7V U X@WRQV DQG SRIAH/FRX@ KDYH DQ DOYHYHH | HRARQ RXUS GVHU DQGWIXV XV

$ QPELR 8 6 \NDM/DQGP XQASIOSHMRQSMQ/KDYHDGROME\R FOMBGA S W SO ™ @F V UHIXOWRQYRUSRIAHYZ KIFK SUREMUAXIPARJUNXUHAVFBRKUHR
SD P HW\R DG RURHMIIQFRQEFVZ W WEIMR | LD\ LA YIGKOY DG HIMMAHHNQ) VR GR EXMCHNZ W B HOMWY LFOGQ) WRHVHHNGQJ LMY HOVE. SXETF
WANIHP HQVXQDY 7 KH6( & KDVDERSMGDUKGIWDAP RY RKHAMLQIV SURLEWQLOYHKR HAGYIMAUIURP SURMAQI DGMMRY \HYLFHYI RUFRP SHODIRQ\R DIRYHIP HOV
FOHQWVRUZ R\ HOLY CAMWHDGYIMAURURHMIQR IWH HRAHVRUHP SE HAVP DNHYDFRQUEXIRQWR FHVEQHBRAGR | LFLDY RUFDQAGM , | RXAUS GIMULQ R IWHP SBR HY/
RUD LODAVRUDQ \HYIFHSURVIGHUDRY RQIWEHDD |DONRFRP SO Z W \KFK @F V U XDNRQ/RUSRIFLHY \KAK QRQ FRP SIDFHFRX@S KDYHDQDGHYHH | HFRWRQRXU
$ GVHU DWWV XV

5 DMV5 HDMGWRYXMCHY' HYHBSP HOA& RP SDQHY

7 KHUHMXUWUHP HAKDAZ HLOYHWAD \IXI | LHHWERUINRQ R RXUDWHVLQ TXDIN LI DWHVARX@ SUIHFXGHXVIURP LOYHXN] LQ DAFRUEDCRHZ LW RXUPXULHINEXM QRN MADWD\
FROHIHD  WHI DLOUHWR LOYHMAD KT  LHHOMARINRQ R RXUDWHNVLQ TXDM\ LQJ DWHNFRX@ URXONQ RXUI DLOUHWR P DLQBLQ RXUMBAYVDVD % &

$VD% & WH  $PMBLRAEWXVIURP CFTXUCQ) 0 DAHVRAHDOAHVEQTXON Q) DAHVXQBW DAKHWP HR DOGDMUILYQ) HIHRARAXAK CETXMUWRQ DABDIV
R RAUNRBCDAHNDHTXON LY DAV 7KHHRM Z HP D EHSUHFOGGIURP LQYHAMY 1QZ KDAZ HEHTHYHDUHDMERRYHLQYHAR HOWLL \IXFK LOYHWR HOVDUHCRW
TXOM\ LQJ DAV &RMHIFD L Z HIDORIQMMDK | IAHVERWROR RUDMNVIQTXON L) DAV Z HFRXGEHRXUMBIMY/D/DY & Z KIEK Z RYXGEKDYHDP DAUIDCOGYHYIH
HI HFARQRXUBXMQHN | LDCADOFRQAUMRQ DG UAKOVR RSHIDIRY/ 61P LOMD WHHUKEW FRXCS SUYHAKVIURP P DN.QJ DEAMRDOIQMT HONVLQH MY SRWRIRFRP SOQHY
Z KLFK FRXG UAKOVQWHGAOMRQR RXUSRIMRY RUFRXES BTMXUHXVVR GVGRHR LOYHAR HOVDATQLCRSSRUMGHUP H\RFRP SO ZMWWKH  $ AW, Z HZ HHIRIA-G\R\HD
QRO XD LY LQYHIT HOVIQWHSRIRIR | RUFRP SCOCFHSXUSRHY WHSURFHHE/I URP A VDB FRX@S EH\LI QU LEDQM® GMWAKDQWHPXUHWODHR \KFK LOYHAR HOV

) OXUHWR P DQMQ RXUMBMVDVD % & Z RX@UHXFHRXURSHDIY] | ®Bf LAWY

J ZHRQ@WHP DOQDY% & Z HP LIKWAHUWHIXDWMS DV DFRHG HG LQYHXR HOWVRP SO XQAHMWH $ PAVZ KIFK Z RX@G VXBEWRXXVAR \EWERQND P RIHUWIXDRY
URAURNRYY LFOQAQ) DIUHDMIUHTIXUHSE DAVHANRYHID HUDNR DG DEAWRIDOHARNRYY RQWBQVRANRQY/ Z LW D LADMY DG FRUIRSRBQIO GRUDHRXURSHDAY) | Gf LHODW

5 HIXOWRQVIRHOQ) RAURSHDIRQDVDY% & DQGS5 , & DI HANRXUDELOIV\R UDVHFDSABCDQGWHZ D, 1Q Z KLFK Z HUDVH DEAMRCDCFDSAICRUERURZ. | RULQYHWXR HOW
SXUSRHY ZKLFK P D, KDYHD GHIDRMHH | HRARQRXUJURZW. $VD96 & \WHQHFHAWR UDMQ) DEAMRCDOFCEMICP D H SRHXVAR UMWY LOFOXAQ) UMY DXRADMGZ LW
GYHDIH

$ VDUAKOR \WHS QOO0 IMMEXIRQS HIXULHP HOAR TXOM\ [RA \WDF HQADVDS5,& Z HP D GHHG\R DFFHWAKHFDSMICP DNV SHIRAFDE \R UNHFDK WRIXQGQE
LOMHAR HONVLQSRUNRIR FRP SDQHY &XUWHD® ZHP D LWKHE VHIRUMAUMAY LFOGQ) ERIRZ IQI PRH 1URP EDONVRURKHUI LDCRDOQMMANRYRID LQIP RQVMKAK
WDARHUDIRR RANRBCDAAN G AVREOICE O/ RKHAKDOLGE-EWEHN UBUAHOMEE. VHIRIV-RUMEY \R RAURBOQG-EMEHN U BUVAGE. VHIRUM-PXUMEY/ SOV
SHHWGWRAN U D) HDOYDABDW  DNMNKAK LPXUHIFHRUMKOZH , | Z HIMKHVHQRMAPXUMEY Z HZ LQEHH SRHG\R UMW DARADAGZ W GYHDIH (FOGQ) DY
LCRUDHGUMIR QW 2 XUCELONV R MKHAL HIHQMVSH/R VERXUMAYLYDBR QP WG &RP SIOGFHZ W5, & GMMEXWNRQUATXLLP HOVP D XQ DYRIED @ IWRXULQYHKR HOV
RSSRUMQUN DQG UHEFHRXUCELDIV LOFRP SDUMROWR RMHUFRP SDQH/AR SUR WURP | DYRUIEGIVSUIB/ EHE HHOWHUDAW DIZ KLFK Z HFDQERWRZ. DG WKHUDMYDIZ KIFK Z HFDQ
GG 7KHH R Z HIQMGWRVHHN R FRQMAA® DKHHDAW VUMY Z KIFK P D GOG\R\KOUHKRE-UGOMR)

1 \HYDDHR RUDRHNGROGH/ ZHP D BHXTEGIWRADM \WHDAMNRHDIHWIXQGHH  $ PWZ KIFK Z RABSUIRAELYXVI URP SD) L GMUMBXIRY DGR
SUYHQAXVIURP TXOM\ LY | R WD HQADVD5, & Z KIFK Z RXGBJHHIDM BAXOVQ8 6 |HIHIOGRRP H\ LP SRHGDAFRSRIDMUDAVRODD LFRP HOQGQHNIDGY | ZH
FOQRADM \KHDMAWRYHIIHWAZ HP D EHUTTXU-GVR VHIDSRUWROR RXULQMIE HOVDQG G-SHIEQ) RQWHDMMHR RUGEWIDHQ) WED DSRMRQR RXU
LQE-EWEHWDADUP HZ KHQVKAK \DBVP D EHQAVIGYIQEIHRYY $ GR DQ CP RXQVWDAZ HXVHVR VHYLFH RXULQE-BMETHN Z RXB QRAEH DYDLOE®! | RUGMUEXNROWR RXU
\KDUHKREHY

, QOEAWRY DV/P DNANRGEWRYYSHP IMZ HKDYHDQGP D FRQMMHRVHRXUMY HRXUGTQAR JHHDMADK | RUXQEQ) G LOYHAR HOV 7RVHRXUMY HEOD/ Z HKDYHDG
PD FROMXHRFUDMDZ KRD RZ GG\KEMADY FROUEXWDSRRCR GOQMRWH\KEMADY DOGKDYHWHKEMADY IWKHSUP DU LQYHXR HNIUIGHG-BNFRXUMAAR
SXUKDHYZ KRZ RXGSEHH SHAMG\R EHZ LA \R CFR-BAD\KEWEQADED G HIQMIAMNWDMKDQWHEDI/HIY : HKDYHOGGP D FRQMXH\R UABIQDURUDSRMROR WH
HIXW LOWHVHRXUMY HESRROR. GO0/ 2 XUUBEGHGHTXAW Z RXGBEHH SRHGVR ) GWHVRQWHSRWRIRR GOQVEHRHMOD R \WHGEWHPXUMEVZ RXGSEHH SRHGWR\KFK
@R 6HH32 © HDUHVEMAAR FHIBLOUMYDVD BAXOR RULQMIIVIQWHE/ 2 3UHHIMGEKDUY 2 7KHKER GCDIROR WH&/ 2 3UHHIUHG6KDUAYZ QDI HRARUULI KR
SD\PHQV DQG3 7KH&/ 2, QEHOMUA/UTXUHP DDA UHG-P SIROR WHUARSHRRMHE/ 2 * HEARUIDLOURVDIA FRYHLDI HWMAN Z KLFK Z RX@S UHEXFH\H DP RXQNDYDLOE®
IRUGMUEXBROVR XV



5 WNV5 HIWG\R2 XU, QYHWR HOW
2 XULQYHAR HOWLQ SRUNRIR FRP SDQH/P D EHUMN. DQGZ HARX@ QRHDTRUSDWR RXULQYHWY HOW

2 XURDM\ | REXVHYSUP DUO RORIWLCDMY DGP DNQI GUQAR OGP INGQI G-EWIGHDXAW LOYHAR HQVIOQ 8 6 P LGEBIP DUNAWRP SDQHY Z W DI REXVRQRIWLCDMG
WIQERMRQNRXUA-GWURKI K \WHGHE RIWR  RXUS GAVHU 6KRYMIQORIRQFERICQ) WP H UIP H/DXRADMS Z W R LDAG\WBQLRNRQ/ FRXSBG Z W DEGHG\E RUCFFRYXQIY
WUKRXUCQY FRP SBf LUV DOGLQMIDIRDOMQLRIRY/P D BAXOVQKLIKHIUMN LOFRP STUMRQWR GRQ RULCDAG\WBQLRNRY/

0 RWME-BNHXUMAVIQZ KIFK Z HIQMGWR LQMWE L@QRAEHUDAGE. D) DAY DJHR DQG UL WH Z HMUWDMG \WH Z RXGEHUDMGDVEHBZ. LOYHAR HOAIUDGH YOO 06
DHFRP P RID WHHIFG\R D2 KUK\ LHIE REMQN” ' HEWHPXUMVUDMG EHBZ. LQYHWXR HIUDGH TXOMW DUHIHGHIDE UHIDLGHGDVKDYLQ) SUHERP LDO® \SHRXDMYH
FKOUTRALMIPYDQGP D FOWY DIUDAUUMI Z WK UASHRWR DERIRZ HIVFCEAW\R D LOMIWMIQGUSD. SUCALSID, QDEAWRD \RP HR WHEDVIQZ KIFK Z HP D LOYHANP D
EHe FRYHDQAMDM GTRY : HXVHWWHWP 3 FRYHIQADM GOQAR UH HUIHHID \R GO/ WDAER QRKDYHDFRP SBIMVAAR | LDQRLOCP DQMIDFHFRYHION * HEHIDD
3 FRYHIDQAMDM GO0/ SURYIGHERURZ HUFRP SOQHVP RUHIUHERP \R QGHIDIYHD P STRABQGEHY EHFDMHWHUFRYHIION DUHLGRXUWHIH EDHG Z KIEK P HIQVWH. DUHRQD \MAMG
DQGFOIQRQD EHEWERKHGI RTFZ 1Q) DQDH WP DAYHIRARQR \WHERWRZ HJ IDKHAKDOE, DGHAIRIDIRQIQ\WHERURZ HIVI LADCADOFRQAURY $ FFRAQIO \R\KHH WAZ H
LOMIND? FRYHIDQADA GOQY Z HP D KDYHI HZ HUW KW DQWNDERWRZ HUDQGP D KDYHDIUDAUUMI R GRWRQVKAK LA HONVDYFRP STUHG\R LOYHUR HOIWIQRUH SRUKUH
\RGDQYZ W LADGADOP DOQM DORHFRYH IOV

) IOW HY' FBWE KHQZ HP DNHDI LWACHQ GO0 Z HIHIHIDED \ENHD VXU LOMIMMNQWH DD MEGIDAHVR WHSRWRIRFRP SO0 LGFOEQ) WHHDAW LOMIFIVR LW
EMGDUHY Z KIFK Z HH SHAARKHS P M DMKHUMKDAZ HZ LOQRAEHU-ENG + RZ HYHU \MHUHLY DUMN \WDARHFREIDAMDOHRXUQ) RXUGDQ/P D GHRUDHIQ YDOHRYHMP H
PD EHALILEXOWR\HIIQDWP HY P OQHJP D EHG! IFXOWR CBSUIMVH OGP D | ORMDMLO YOOHEDHG XSRQWH\KFFHWR \WHEXMQHW DQGP DMVRQGURY LFOAQ) DVD
UAXOR \WHLEEONV R \WHSRINRIR FRP SO0 VR UDVH DEAMRDOFCEARD, QVRP HFLURXP BIgRHY RXUGHDLY RUFRXGEHFRP H \MERB(DAG\RFIIP VR RKHUFUHRWRLY

SROHTXHO® WHI CRARDAD OO MHRXUHG GRAVGRANXCLIQMHWDIZ HZ LEOUHFH YHSUGA SOCDQGLOMANVED, P HONDFFREQ) \R\WHGDIVWIP V RUDADED RAKDZ HZ L@EH
CEGIVR FRIBANRQWHBOQ\KRXG Z HGH-G\R HJ RIFHRXUUP HaHY

8 QUDQRKH/ RDQY , QDEAURY LOFRIGHAIRDZ WK Q) XQWBGFKHEDOY LFXAQ)  MWNRW SRMRY/R KK GO0/ 1QZ KIFK Z HP D LQAAZ HZ RXGHOMIQR
DIUHP HONDP R GLEHY 8 QEHAMHHDIUHP HIV RAULQMMNOQWHFRIDADCR WHI LWACHOGDQVP D DN MQRARWRHR RK-UGLEHYLQWHEDOXQGE-UFHVEOQ
ALURP WBFHY 7KIVP D BAXKOVIUDAUUMN DOGBRWR - SUGALSOCROWHH GBI/

6HARQG/ LHDQG0 H]DQAGH HEWR2 XULQYHAR HONLQVHRGG QHOOQGP H | DQCHG- BN HIHIDW DH\KER BCDME\R VHIRUGDQY DG Z LAHWHUKDYHMQRMARUMN
LQMBMVRUBHXQHXUG $ VKK REHUFUEWLYP D IBQNVHIRAR XVIQWHHYHAR LORYHR 7KVP D UAXOMQJUDMIUMDGGEWR SUCASID

(AW, QHTHQV © - KHDZ HIQMWND! LIKACH) G-EWMHFRGG QHDG-EWRUP H ] DQGHGHEWZ HP D DFTXLUHHDAWN VHRXUMEY \XFK Dv'Z DUBQN RSMRQYDQG FROMMED]
LOXKP HON DvZ HD, QUGEAWRY) Z HP D LOYHIMALHR® LOWHHDAUW VHRXUME/R SRWRIRFRP SIQHY © HP D WIKRMUHVKAK HTXNY LOA HOMVR LGFOGHSURYMRQY
SRR RAUUIKWDYDP LGRUMY LQMBMWKRTE D/Z HIDVD? SXAN RUULIKVHR VHIDKEK \HEXUME/ EDANVRWH LML XSRQWHRFPXAUHIFHR \SHAILHGHYHQV , QP Q. FDAV
ZHP D DORVHHNWR RAEIQUHI DARQ U KWLQFRQGHRANRO Z LW \KHVHHDXAW LOMIIN Z KIFK P D, LQFXGHGP DQG00G3 SLIJ\ EDAN. U MRDNRQUUIKW Z KLFK JUDQIVXVAKH
LI KV UHD MALIRXUHTYXNY LQIMBMAZ KHD HWHMH SRWRIR FRP ST RUDCRMHULQYHIRULQWHSRUNRIR FRP SDQ | LBV DU MIDNRQWTMP HOAZ LKAKHG (& VR ISH VUMY
© HVHNWRGVERHR WHHHTDOWY LMWV DG WD) HIDQVXSRORXUGMVSRMROR WHHLQMIMV + RZ HYHU WHHDAW LOMMVZ HUFHYHP D (RAZSSUHADMLOQ YOOHDG
IQICFAP D GROCHIQYDOH $ FFREQI® ZHP D QRAEHIEGIMWR D0 HIDQVI URP RXUHTXW LQMIAV D500 JOQAKDAZ HER UHIT HROWHAVSRIMROR 0Q HDAW
LQMPAVP D QRABH\K | LFHOAR R IVAND RMHUBKAYZ HH SHIHFH

: HKDYHIQHWMG DQGP D FRMXHWR LOYHXAKURXIK MLIOAHIMUHY SDUFHIKLSY DQG RKHINSHADOSXUERH YHKLFBY DG RXULQYHKR HOVKIURXIK \WHHYHKLF®YP D HOBLO
JUDRMJUMNY RUUMNVWKDWZ HRKHZ [VHZ RX@ QRACEXU UL Z HRKHZ INVHP DGHVXFK LOYHWR HOVAUHR®

: HPD. P DNHLQAUHWOMIE HOVLQSRINRIR FRP SDQHVWURXIK NQAYHIM Y SDNGHYKLSVRURKHASHADOSXUSRH YHKLFBY 3, QYA HYRHAFOY |, QIHHIDWH
UMW DXRADMG Z 1 LQRURNQYHXR HWVLIQSRINRIR FRP SOQHAKURXIK DNRQAHQMUA SDNGHIKLS RURKHASHADDSXUSRH YHKLFBI DUHMP LR \KRHDIRADMG Z W D
QAUPAQMAR HONODSRWRIR FRP SO0 KRZ HYHU Ll Z HOUHQRAKHVRBILQAMWRLQVKFK , QAW H/® HKLFB! WHLQYHXR HWP D LOYRYH UMY QRABUMHAQLOMKR HOV
Z KHHDWILG SO IV QRAQYRHG

) RUDQ. VKA LQYHR HOV \WHRSUP 1] DARQR WHIRQAMHOMUHP D EHDFRP SB]  FRWE OGP H FRQUKP LQ) SURFHWDQGLL Z HH SHUHIFHGL EXGNVIQWKLY SURFHL WH
DQUASDMGEHHIWP D RABHUD HG1X® RUDABDRUP D \BNHEYHAR UDT) HWOQH SHRAG Z KLFK FRXES KDYHDQDBYHYHH | HRARQXVI RUDDXQEHMP LQHG SHIRG WU
00 XK DFTXMMRY 7 KHUHFDQ EHQR DRXUDFH/KDIAZ HZ L@ HOQ. SRMMICRSHIDMY HI LAHAHY W GHJILHYDQG RMHUEHH W DQMASDAGLQFRQHRAIRDZ 1V KA NRLQW
YHOMUBY



: KUBIZ HIQMIG\R DID0] HWHFHEWIG EMGHWR DSRMMMCSRWRIR FRP SO0 LQGHMP LQQ) Z KHKHAR P DNHDQLOYHKR HQAQDD, QYRR HY® HAF®! Z HZ 1O
RHNHBWEHH SRHG\RWHFUHEE RIWLGHWR \WH, Q/HWR H/® HIFBIDGOD WLGSDW |, QWHHYHAR DEDQNDSK SURHHAQ) DIDQWMMHSRWRIRFRP ST WHDAHV
R WHSRWRIRFRP SIQ P D EHXWGWR\DIV LWREDI DARQYSURNRWHVDM CRIRQR  RXULQYHWE HONQWH, QYHIF HYB HAF®! LH RXULQYHXR HNQWKH, QrHKR HOW

9 HKUEB! FRXS EHWKRMUDED \KER B DMG\R WHRKM-UREQIDIRY/R WHSRWRIRFRP SO, | DWLG SO LVIQYRYHS Z HIOUHVXEMAMR \WH UM \KDAKAK WLLG SO FRXTS
KDYH I LQDQRDOA | LEXGNA/ UAKENY) LODGHI DYHLP STRARQVKH, QYHKR HV® HIUEB! FRXES KDYHHARGRP LF RUBXMGHW LQMIMVRUI RO Z KUFK DUHLCFRQUMAMIZ W RAY RU
FRX@GEHIQDSRIMRQVRVENH RUEGAN CRNRQLQDP DOGHJFRQADY VR RXULQYHKE HOWREMRYHROWHLGFUDHGSRMELQW R GHDXOR AP LOMHEATXAW RIQRYHRA R
WH\KLLG SOV GAHVR D\KWEEGHE RUTHHIDOHRGRP LF GRZ QMUY , QDGAURY Ll Z HOHCGRAKHVRBILQMIRULQ DD, QMR H HKLF®! Z HP D EHUNXLHGAR UHD RQRXU
SDNGHYLQWKH, QrHAR HYV® HAUEBIZ KHOP NG G-RMRQ/UIDEQ) VKAK , QWY HX/® HLEBIVIQYHAR HOV DFFREQIO \WHYDOHR WHLQYHAR HWARX @S EHOGHYHD

DI HRAGLL RAULQMIAVAYHIHIURP \WRVHR RXUSDNGHYLQWKH, QrHAR HYV® HAUFB!

$Q VDM LF LOYHXR HQV\KDAZ H SXUKHDUHVXBEMRAR UMY DQG XQRHIBLQWY/

: HKDYHSXWXHG OGP D FRQMKHR SXUKHJ URZ WKURXI K VRDMILE LA HOVIQQH. BXMGHAHY LFXAQ) WURKIK LOYHXR HOWLQRXUNSHADOV | LDQRH YHKLFGY
&RP SPURQDGWP LQJ R DQ \KFK VDADLE LOYHAR HOVP D EHVKEMPAR DQ®P BHUR FROMIHAHY LFXAQ) WHXEFHISIQN LQUTRKIQ) DFRP P HIADCDI UHHP HQAZ W RXU
FR}QMSDNV RXUCELON \R REBIQUANXUGERLG WKDHKREHUDQG U XOAY CESIRYDY D/Z HODVDD WHNXUHGILCDAQ) RAWHUMN \KDAKAHDUHREVEQHG \KEMRAR AP V/
DOGFREEWRAKDADHQRAIQIASDAG © HP D QRAEHUHTNXULHG VR DOCRXGAH DO CFMXAMMR RDAD LE WEQRNRQ XQICD GH LQMYH DI UHHP HOW/ UHIFKHG DG \WH

DOCRXGAHP HOARUFRQAP P DIRQR [ \WFK WIQRIRQP D DEYHYHD LP STRARXUBXMCHK/ UHIMRQKLSVRUHI HIGHUARP SHIMYHUAGRQH/

, QOEAWRY \WHSURSROCDG HIRIDARQR WD LE LOYHIR HOWV Z KRKHURUQRWARP SBIMG DvZ HODYWHLQR UIDNRQR \WRVHBEXMHAHY QR RXUH MY SRINRIR FRX@
URXAONQ\XEWEQINDCH SHOWHYDIGWHAYHMROR RXAUS GYNVHIVAWP H DRRMNRQ DG HRAUAHYIRP RAUAD \WR @ RSHIDIRY

2 XUCELOI \R P DRI HRXUI URZ \K\RURXI K \RDADLE LOYHAR HOVZ LOIG-BHIG LQSOWRQRXUNKFRHWLQDEIMMQY WHHUMY $ Q| OUHRH I HARYHD LP SBP HOARXU
CFTXMMRQRUMADM LE LQAHIT HINDR LHYFRXGE KDYHDP DMUDCOGHYHH | HFRARQRXUBXMGHY [ DA DOFRQAMRORUAKXOVR RSHIDIRY/

YRGB K QAFDMGEDQV LOFXAQ) 2 FRHIDOADM GDQV P D H SRHXVAR QLI HHOAMAY ICFXAQ) Z W IHSHRAR QTNXIGW SUFHYRDWINY DELAW\R URMKRMUHEOQY
FUHEWIMNY DG GW SURARYHEDQ GRAXP HABMRY \KDQ LV WWHFDVHZ LW GOQVAKDWFRQIELQ | LODQALDCP DIQMDGRHFRYHIDON

2 XULQYHAR HQVP D FRQUMAR  BIRDBD W QA FDMG GBQV\KDAZ HHCRARWILCDMG B XV 8 QEHMHGRRXP HQBNRQI RNAK GDQY DI LQDUA DA QANRQ RURKHUHIMY
WD LG-MIQDMSDVWHDEP LQMADRYH DI HNDQG RUFR@MIDCD) HON7 KLY QI HQAY JWBQME DAHYRQDY. FRAMIDCRQEHDD R \WHRKNHUBLGEHY DG AWNEXWYSD P HOV
RQWHLQEGHAWEHWD/WH  DHUHRHYHG 7 KHDI HQAV \WWH SOV UHRVSROUE® T RUDEP LQMMUIQ) BIGHY RIAQ) \WHEDQDQGIHHDD P D \MNHIRNRQYYRQID LQOAFREDRHZ W \WH
LOXNKRNRQ/R DP DNRUMWY RAZ R WLLG/LQARP P WY HQVDQG RUSUWCHSDOCP RXQAR \WHDARADMGLQG-BMIHY $ FRAQIO ZHP D BHSWHOG-GIURP GUHRANY \KFK CRIRY/
XQBW Z HRURXULQYRWY HONDGYLVHILY \WH G-I (DIMG DEP LQMADRYH D HONRUFR@MWDOD) HOARUZ HOAARI HKHUZ W REHUKRGHY R WHIQG-BWMEHW |, | Z HDIHXCERI\WR QUHAA
KK CRNRYY Z HADQCRADWXUH VKDUHRGHY WWDWH CRNROVENHD Z LOBEHLQ RAUBRNQM IV

7 KHLYDOR DUMNWDAD GTQDIHONP D BHARP HEDQNUXSWRULQRYHQAG XK DQHYHQAZ RXGSGHD  DQGSRMED [P SUDY. HY RA-P HOARMRVXQGHNHDE. KRGHYR
\WHDARADMGLQE-BAMEHN LFXGQ) DWP SWR U] HXSROWWHFRIMAMDOARXUCY) \WHDARFADAGLQG-EWEIHN DG RUGUHRARH DI HYWRVENH CRARQY DI LQWARH UHDMG
REQ RURUWH FRIDMIOHFXUQ) \KHDXRADMG LQE-EWEHW DQG CRIRQ/AR BT HRQSURAHHB/R S0 P HOVP DGHE! REQIRWAKDADUHIQ\WHSRWHMRQRUFRQURCR DO RKHJ
ILCDADCIQAMMNRY , QDEAWR) Z HP D EHXTEBIR UP RYH\WH DI HOAQFLURXP MBIGFHVLQZ KLFK UHP RYDOZ RXGE EHLQRXUBHWNQMIARY 0 RURYH DI HQMG GO/ WSLFID
DOBZ | RUVH DI HOMR UALI QZ 1\ FHYEIQ DGYDFH QR

, QOEAWRY DMIQI LFIQADP BHUR KLIK\ LHIEEDQVIQWHP DUNAMOQ SOMEX@UNHEIRIGED K QRFDAGEIRP DNMP D FROIMAR 3 FRYHIOADM GDQV * HHIDD

3 FRYHIDQAMDM GO0/ SURYIGHERURZ HUFRP SOQHVP RUHIUHERP \R GHIDIYHD 1P STRABQGEHY EHFDMHWHUFRYHIION DUHLGRXUWHIH EDHHG Z KIEK P HOQVWKH. CUHRQD \MAMG
DQGFOIQRQD EHEWERKHGI RTBZ 1Q) DQDH LLP DAYHIRARQR \WHERWRZ HJ UDKHAKDQE, DGHAIRIDIRQIQ\WWHERWRZ H1VI LCDGADOFRQEAMRY 2 Z GHYIKIS R 2 FRYHIIOADM
GIV/P D H SRHXARG!H HHQAMY LFOGQ Z W UASHRAR ATXAW SUFH YRV CELON R BMAKRMHED0/ FUEWIMY DG GW SIRMYHEIERRP HIDIRD \WDQLY
\KHFDHZ LK GOV WDNFRQIUQ! LA DCP DOM DFHFRYHION

: HP D\ EHVXEMPAR UMY DXRADMS Z LW RXULQYHWR HOWLQ EDON BDQY
: HP D LOYHWAQEDON GO0/ DOG SDMASDIRYY 7 KHHREDI DNRQY DH\XEMPAR XQTXHUMY [GFOAQ)
$  \WHSRMEGILQDIEDAROR DOLOYHAY HOMBQLRNRQDYDI UXGXBRWARQYH DIFHXQEHUHBY DA WKW @Z V
$ \RFOGEEUIEMWFDP VB WHIMXHUR \MHREQ DIRY/



$  HYURP HUEDITELMMAKDAP D DUVHZ 1\ UASHFWR FRIDAMDOHRAUQ) \WHREQI DR DQG
1 P LBNRY/RORXUCEON W GUHA® HJ RIFHIWUIKWZ W UASHAAR SDWASDIR)/

, QOEAWRY WHLGITX.AW R EDQNGTQVP D P DNHIWAL LEXOVRUXVAR VHIWEK LOQYHIR HWVR CFRHWFDEMIOL BTXUHG $ VDUAKEVZ HFRX@S WD HVLI QU LEDQ® GW
\KDQ\KH YDOHDAZ KUFK Z HKDYHUHFR GHG RXULQYHR HQWLL Z HZ HHUTXUG\RVHDK-P | RUCTGW SXERHY &RP STHGWR VUMY DGR FHYEQRKM-HMSHVR |LQOGADD
DAV SXURKDHY/DQG\OBYR GOQAENHUADAYHY GQIHMVHNB! 7 KLYH \MIG-G\HNBP HYBURAHWFDD L LQRUDHWWHFRXQALSDNY FUIWIMERCHE. XV L GDYHXVXTE®!
VRMP HD YRM RURKHZ VHOFZ W UASHAAR GOQ/IVKDVDIHGR SXUAROH 1L GHI XVIURP U LY \WHSURAHHB/R D\DBIR DA LY IQKEMRXUCELON VR UH VHTD
EUQWDAKDY DI BHE\R SXURDHL FROGURYAKOQIH GDYIQI XVP RHH SREG\R SUFHIOFMIIRYY Y SUYHMKVIURP WP HD FREBRIY) SUGRSDODQGLQALMED P HOV
DG YL H SRHXVAR CGHYHE RUGIXDRY FROHMHFHY 7RWHH WQAKHH \MIGHE GOQVHNBP HOABURHW ILYHVIMHVR\KRWWMP OIXLAW GHHB/ ZHP D KRGFDK \HD
LOMHAR HOVRUKP SRIDUO ERURZ 1URP EDQNVRURKHUGEHY

, QSXUKDUQ) SOMASDIRYY Z HIHGHIED Z L@KDYHQR UIKVWR HY RUHFRP SIDGFHE, WHERURZ HUZ WWWHWLP VR \KHEDODI UHHP HOAMGRUIQ). WKWR VHAR | DIDQWY
WHERWRZ HJ DQGZ HP D RAAUHA® EHH IWURP \WHFRIDAMIDOKSSR MY \WHG-EWREQI DIRQLQZ KIFK Z HKDYHSXUAKDHG\WHSDMASDIR) $ VDUAKIVZ HZ LADXXP HWH
FUGWIMNR ERN\WHERURZ HUDQGWHLOMBANRQVHTILY \KHSOMASDIR)

, QOO L) HIRK EDON GBQRUSDMASDNRYQ RXUS GYVHURRP SDUH/WKH UHDRYHMI QULFDGFHR - WH UMY DI DQMWWHH SHAMGEHH IWR  WHLQYHXR HOABXFFHW XCFDIP V
B \KUG SO/ DUIMQ) 1 URP \WHH DG RKHUUMVZ LGEHERGHE XV

, | WHDWHAVVHRXUQ] \WHEDQVWDWZ HP DNHG-RUHDHLQ YDOH \WWHQ ZHP D. @AN X | LHHWARMW DOR FRYHJBRAWHY/

7R DR SYWR P MY DM FUHAWIMNY Z HLQMIG VR \ENH D VHRXUMY LQMHAQ\WWHDYD.OEBI DVHVR - RAUSRINRIR FRP SDQHY 7 KHIHLY QR DRWXUDFHWDAZ HZ LORBMQ
\K | IHHONRMM DOR FRYHUBRWH/ RUSURSH®  SHIHRWRXUMHY/

7 KHHLY DUM WDARHFRIDMIDHRXUQ) RUGDQVP D GRUDHIQYODHRYHMP H P D EHG! IEXOWRVHTIQDWP HY P OQHJP D EHGLI LEXOWR CBSUMVHOGP D
| ORMDMLQ YDOHEDHGXSROWHKFFHWR \WHEXMGHW DG P DNHVRQAURYY LFOGQ) D/DUAKIR WHLTELOW R DSRWRIRFRP SO \RUIMVH DEAWRCFOSMID, QVRP H
ALURP WEFHY RUCHRFRXGEHVVER BDAG\R FIIP VR RKMHUFUHEWRLY &RQHNXHQ® \HI CRAKDAD GOV VHRXUHG GRAVQRAIXDUIQAHWWDAZ HZ LQUFHYHSUKRSOOD0G
LQMINED P HOVDFFREQ) R\WHGDIVWLP V RAKDAZ HZ LOEH CEGIVR FRIBPARQ\WHETQWKRXE Z HEHI RIA-GWR HI RIFHRXUWP H3H/

: HP D \KIIHUD@WLL DSRUNRIRFRP SQ GH DXGVRQ D BDQ DOG\WHXQGHOLQ) FRADALDAY GRWKI | LELHOW

,QWHHYHOAR DGHDXOE DSRWRIRFRP SI) RODVHRXUHGEID Z HZ L@RID KDYHUHFRXOWHR WH DAV FRIDALDT L WHEDD , | WHXQEHDLQ) FRIDAMIOYDOHLY GW
WOQ\WHBDQLP RXQAZ HZ L@ | HUDERW , QDEIAMRY Z HP D' P DNHETQAKDAHXQHXUHG Z KLFK DUH\KEMPAR WHUM WDARKM-UGGHYP D EHAWA® \FHXUGE \WH
DAHVR \WHSRWRIRFRP S0, QWHHYHOAR DGH DXOWKRVHFRIDAMIDT] HG GLGHY Z RXTSKDYHSURIMY RYHUXVZ W UASHPAR WHSURFH-B/R DVDBIR \WHXQEH®LQ) DAHV
, QFDAV/GHAUEHGERYH Z HP D AN FRQMRCRYHAKHXQEH®LQ) DAFWRIDADT LQ) RAUGDQRMHXGHOLQ) DMHVR WHSRINRIR FRP SIQ. SUR MR DGH DXVDGGDY/D
UAXOWHYOOHR \WHFRIDADCP D EHWGHEGE CFWRURP IWRYVE. RZ GHYRUP DEIHYR WHDRHN

,QWHHYHOAR EDQNXSW R DSRWRIRFRP SIQ ZHP D (RAKDYHI XQUHFRXUHR WDAHVIQRGHARD . RUGDD RURUGTOP D EHKEMAWRE HIXTES!
ERAQIRY 7 KVP HIQ/WDIG-SHIEQ) RQWHI DRVOGGALRP WIFHY LFXGQQ) WHH WM Z KIFK Z HOPWMOD SURVIGHGMI QU LFDQVY P DGR HUDCDADKEGRH U D) \R\KDA
SRUNRIRFRP SO DEDNXSWE FRAWP LIKWIH FKOUIRM.Y HRXUG-EVKRTEQ) DQG\XER BDMDIRUDSRMROR RURDIP \R\WWDAR RKHUFBHAVRY , QDGAUR) AHYIQR RXU
EOV/DHVER GCDMR RMUGEWR \WHSRWRIRFRP S0 , | DSRWRIRFRP SO0 GH DXOVRQRXUBDQRURQ G-EWHIRUMZ RUGDD RUQWHHYHIAR DSRUNRIR FRP S0
EDQ\UOR  RUGDDZ LOEH\DIN LHERID WWMAHVHIRUGBAHFHYH/SD P HOA  KHIHG-BWHIR MR RAUGDQH MV WHSUAHFHR L[QMFUHIWRUDUIHP HOVP D @P WRXU
CELOW \R CP HIG RXUGDQGRAXP HV DMIQRXUGDD/ CFR-BABHD P HW H HIAVHRXUBP HAHY \MURKIK 2 WEBAMD SHIRGY DQGFRONROG-AMRQY/P DEHIQEDNXS M
SURAHHEQIVUHDMY W\RHSRWRIRFRP S0 YOCNXSFL DG SRMRIR FRP SI)- MM DIRQ DM QU LFDQ® LGRUHDHARTRIRQ GAMHY DQGWHWP HGHHEHG | RUXVAR CFTXUHWH
XQEHOLQ) FROMIOQWHHHIR DGH DXOVGKUQ) Z KIFK WP HWHFRGDMICP D GHRICHLQ YOOH FDMQ) XVARNK | HUGRKHY

YRURZ HYR EURDGD W QAFDAMGETR/P D EHSHP KGR GALI DM XQUAMARG\KEVG DAY/ XEEHAMHWP VR WHUI LDEAQ) DIUHP HW Z KIFK Z RXGH FOGHWMRK
XQUAMEMG VMEMADURY| URP UAXMRRYHFRYHIDON XQEHHI LDALQ) DIUHHP HWZ W WHERWRZ HU: - KR XIRMROXQG-UMHI LDGAQ) DIUHHP HOMKHERURZ HUFRXT
\ENH YOURXVCRIRQVZ LW UASHRAR MHXQUMPAG\KEMADY LFOGQQ) [P RY REHAMLQIV LGRXUGHEWI UIQAHRXUMNY RQIWDXHN VHODAHN SD GYLGHIB/RUGMMEXM
KIUA/R \WHXQUMMPAG\XEMADY \RWHERURZ HIV\KIUKRTEHY $ QR WHHDRIRQYFRXGLGRU-DHWHIP RXQAR GYHIL HWDAKHERWRZ HLY CEGIR LGEXUDGG LGRS DH
WHUMN LOYRYHGLORXULQYHAR HONVLQEURDED W QAFDME GOQV/IFFRAQIO

1 \KHYDDHR FRADMDOXQEHDLQ) RAUGDQ G-I RUQAMNDM/ LRDHGUQ) WHWP R RXUGDQ DSRWRIRFRP SO0 P D QRABHCEGIVR RARIQWHQHFHADY
IXQOAR WD RUGTQDAP DXUMWY \WURXIK UH LCDRQ)



" HAUDIQ) ARTDAMIDYDOHDOG RUGFUHDIQ) LOMBANDM/P D KLQGHUDSRWRIR FRP SDQ IV CELAWN R UH LCDOPH RXUGDQ EHFDAVH\WHXQEHDLQ) FRODM DOFDQCRADIN
WHG-EWHYLFHFRYH.I HUDXLP HONVGHHWOY \RRBEIQQY ILGQDAQ |, Q\RP HIQWEGRHVDERURZ HUP D HYDJHLQAEMAN P DIHP HOW HIAMAYZ MW FHAEOR W
LOMHNRLYZ KR DI UHHR SURYLGHDGAWR DOFCSMICRUFDSMIORQ P RA LHGWUP VIQH FKOQIHI RUDVKSHIRUSRMRQLQWH SRWRIR FRP ST I/ FESMIDIMKRMUH | QKA LOKBRHY
WHFRIDMIOHRXUQ) RAULQYHIR HOWP D BHUHBAHGRURXUCHDP D EHIXURHXER BCDAG |, | DERIRZ HULWVXZEGMWR WD RAUGDQDAP DMWY Z HARXTGS\K | HIDBRW
ZKIFKP D DG/HYHD P STRARXUILQDCADOSHIR P OgFH

: HPD QRO HDQ LCARP HRUJDLQVIURP RXUHIXLIW LQYHUIR HOWV

- HKDYHLQYHAMGLODGGP D FROMXHVR LOQYHANQHTXY UHIDRG VHRXUMEY LOFXAQ) FRP P RQHTXW Z DUBQN SUH HUBG WRFN DQG FRQYHMEGSUH HIHGVHRXUMEY 7 KHH
HIDAW LOMBVZ HOFTXUHP D QRAZSSUHADMLO YDOHDQG LQIDPAWP D GHRICHIQ YDOHL WHARP SO [OR SHIRP 1LCDGADD RUDFAKIHYHIWIURZ W REVIRMYHY © HZ L@
JHHIDE KDYHOMB L D) FRQURCRYHMWHWP LQ) R D) JOQVZ HP D WO HIURP. RXUHTX LM HOMMGRHWHHVHEXUMEYP D KDYHUAURNRQY ROWHUMBO HURUP D
QRWDYHDQIRYHWDIEQ) P DNV

( TXUW LQYHR HOVDBR KDYHH SHIHF-GMIQULEDO® P RH YR IQWHUHMO/DIGP D XQEUSHIRP UHIMYHWR | 1] HELRRP HVHRXUMEV GAUQY) AHMQSHIRGY $ Q
DGYHYHHYHIMKXAK D/DQXQ DYRIEGIHIQQIVUHERWP D G-BUAMKHYDOH $ GR SUFH/R HIDAW LOAMWR HOVDUHVHQLYHVR JHIH.DOP RYHP HONMLOWHWRAN P DUNHADQGD
GRS IQWHWRANP DNP D G-BUAVWHSUFHR FRP P RQWRFN LMW HOMR Z KLFK Z HKDYHH SRUKUH ( XY SUFHYI OFXDMI ROMAYH DO DRYVLGFOGQ) FKIQIHYIQ
LOMNRLY SHA-BIRQ/R WHI LOCADCFRGAWROR  DQIAKHURMHIHHDOFRGAWROR \WHUHBYDQAKRFN P DNAANRUZ KHQ SRONDCRUHARGRP LF HYHOVDH HRMD) WHIMKHY
RAPXU, QDEAURY FRP P RQWRFAN SUFHVP D EHSOMPX@U® VFOUYHWR UMCQ) LQMBPNDM/ DAKHFRWR FOSMIOUNAY DOGERIRZ 1) FRWLGRBDH

$ GRRXIK Z HH SHAAR UHFHYHPXU-QAGFRP HIQWHIRP R GYIGHIGSD P HOVRQDQ  FROMNEGISUH HUBG HIXW LA HON D\KEWEQIDOSR WROR \WHJIOQVZ H
H SHAAMR UBFRHYHIURP RXULQYHAR HOWLOAXAK VHRXUMY/Z LAINHD EHIURP \WHFDSANO) HQ/IHHIDMG | URP \HVDBIR RXUHTXNY LOYHKR HQVXSRQFRQHMRQR RXU
FROYHMEBIVHRUMEY \WHWP L) R Z KLFK Z HFDQRVSUHEPNDQG Z HFDQCRAIXOUIQAH\WWDAKAK \DBIZ LOKCESHODAID:  HGRQRW] SHAAR JHHDMFCBABDI OQY| URP \MH\DB
R RXUSRWRIR LOYHXR HOVRQDGYHORUXQURP EDUYIURP TXOWMM TXOWAL , QDBAMRY DR FROMHMEBISUH HIHG WRAN LOXUKP HOVZ LAIHHIDED SURYLCHI RUFRQYHMRD
XSRO\KHSRWRIR FRP SIQHATDFKLHYHP HWR FHYBEQP LEMRCHHYHOWV LGFOGQ) DTXOM LHGSXECF R 1 HIQ) DG RUDVHIRUH FKOQIH@MCY | RARHUFRP P RQWRAN + RZ HYHJ
\WHHFDQ EHQR DAXUIFH\WDARXUSR WRIR FRP SOQHYZ L@REEQHWHUDMQRURIMHIRUH FKOQIHOMM RUHYHOL DOV LVREEICHS \WDATQCRYHWDAQ) P DN LOD
RYHUGHYHBS LOWHFRP P RQWRAN R RXUSXETF® WDEHG SRINRIR AR SDQHY , QDEAURY HYHDL RXUSRWRIR FRP SIQH/RANIQDQH AKDIHOMY Z HP D EHEMPAR
BN XS SRYIMRQANDABURELVKYI URP VHIIXY) RXULQYHNE HONLQR WHSYXETE P DUNAVRUVGHAL LHG SHIRG/R WP HO\MAKEK QAN $ VDUAKEMKHP DINNBUFHR VHRXUMEY
WD/Z HKRTP D GHRICH\XEVEQMITD EH RUHZ HIOUHCEGIVR HIDAHHVHRXUMEY | RTBZ 1) DOH FKOQIHOXY

$FFREQIO ZHP D (RAEHIEGIWR WD HIDQ/IURP. RXUHNW LQMSN DOG00 JOQAKDAZ HGR U] HROWHGAVSRWROR [0 HIXUW LQMBMVP D QRABH\KI | LFLHOV
RRIVHAD). RKEHUBWAYZ HH SHIHIFH ) XUWHIP RUH GHRWHH SHRAGIURZ W RN RAUSRUINRIR FRP SOV Z HER QRAHCHIED H SHAAR UFHYHAYIGHIGLGRP HIURP RXU
FRP P RQWRAN QYW HOV , QWHFDHR FXP XOYHSUH HUHGWEAN WHHLY QR DAXUIIGFHWDAIY. GYIGHIG/Z LOHYHUEHSOGE DSRWRIRFRP SID ' IMGHIBAR )
HIXW KRGHYP D BH\KGHIG-GRUFDGFHIBGDAI). WP H

, QR HQVLOQHDAW VHRXUMHY FDQADWY - DEAWRIDOUIMNVDGP D KDYHRKHURKDUIRAMUIMNA \KDASHTXLUH LQYRKR HOMR EHP DEHIQAUHA® WURXIK EGANHUHQWNAY/RU
RKHZ VH , QDEAWRQ Ll BQMXHIR HIXW VHRXUMW1QZ KLFK Z HKDYHLOQYHWMG VHTY DEAWRBOKDUA/R - WWHDXW VHRXUMAY RULQMIANQWH WXHUP D EHAOWS DG \WH
YDOHR RAULQYHWY HOVFRXGGRIDH

: HPD. LOMMWMRWHH WYBHP WGE @F LOWHHDAW VFRXUMVR LOYHKR HOWXQBAKDADHRSHIDY SAOKOQAMR FHMIQH AFBIROARWH  $ PADQGLODGVAY
VRMP LOULQAMIT HOVXQB/D05 \RWHH \WQAZ HVR LOYHWAZ LOEHDURXUUDBEBIKDMR 0 \WAK FRP S VH SHOAY LFOAQ) P DDIHP HQWIGGSHURP DFHIHY . HZ LOD
DOR WP DQREQIDMGWR SO \WHEDHP DI HP HQWHH LGFRP HEDWHG | HH DG FOBLMI0) DOV LRI HHVR RXULQYHWR HATGYIVUZ W UAGHPAR WH DRV LOMAMGLOWH
HRUMIY/ DG LOXKP HQVR \VKAK FRP SOQHY © - WK UASHRAR HOFK R WHHLOMWY HONV HIFK R* RXUFRP P RQVIBRNKRTHY Z LOEHDUKLY RUKHMKDR \WHEDHP DDIHP HQWV
1HH LGFRP HEDVHG | HH DQG FEBAMI0) DOV LGRHRYHI HHGAHR RAULQYHAR HOADGYIVHUDY/Z HODVIGRUHA® EHDUQ) \WHP DRI HP HQADQG SHURWP DOFHI HVDQGRM-UH SHOMVR
D0 \XFK LOYHWR HQNXQBY/RUDGYVALY ) ROWHI RURQI BDRQY LOANE HIVLQHDXAW VHRXUMEY FOQEHKLIK® \SHRX@WYHOGGFOW DVEMERMOMNR GWR LMK HV

$ QLOYHIN HOANRDWI\ | REXVHG SUP DU® RQ SUYDMY KHTE FRP SDQLHY SIHHIWAHIBIO RKDBRIHY LOFXAQ) WHOAN R DYDL.OEMLQ RUP DIWNRQ DERXVWHHFRP SDQHY/

: HLQMWBUP DU LOSUYDMD KHIBFRP SOQHY , QAR HOVLQSUYDMFRP SOQHY SRHAHYEIQLGRUP HIBOUMNY DVARP SOBGWR LMW HOMLQSXETE FRP SIQHY/
LFOQQ) WDAKH JHHIDD
$  KDYHU-GEHGOFRHWAR \WHFDBAMICP DNV UAKENY LQGP LOVKHG FOSMIDUARXUAHY DQG CELON R Z \KANEG | LCDQRLOOAMUW



$ PD KDH@P MMGILCDEADOWRXUAVDGP D BHXEGIR P HAMHURED DIRQY XQEHMHUG-EWRED DARQAKDIZ HKRE Z KIEK P D BHOFFRP SIQHGE D
GHMIRIDIRQIQWHYDOHR D) FRODMICDGG DUHGRIRQLOWHONHIKRRGR RAUUHIT LQ) 0Q JXODQAHYZ HP D KDYHREEGHGIQFRQGHARQZ LW RXU
LOMIR HQWV

$ PD KDHWKRWURSHDI KIMRUEY QOURZ HUSRGANIGHYDQG\P DIBUP DUNANKTUA AR OL HUBXMCHARY Z KIFK \WMGWR BHIGHMHP P RUHYXQHIEGIR
FRP SR CRNRQY DOG FKOQILQ) P ONANRGAWR)Y DY/Z HODYIHHIOHREP IE GRZ QMUY

$  DHP RHONHD R G-SHIGROWHP DOIHP HYMUBQVOQGH IRWR D\P DIIURXS R SHYRQVDQG WHH RUH WHG-DK GMELOW UMIQDINRQRMP LCDIROR
RGHRUP RHMR \WHHSHYRQVFRXES KDYHDP DMIDCDGHYHLP SSAARQWHFRP SO 006 LOWUD ROXV DG

$  KOYHOWSUHARGEGIRSHDNY WAXWV P D [URP \WP HVRWP HEHSDMMAR QIMDIRQ P D EHHYDIHGLQUIBLED FKOQILQ) BXMQHAMVZ LW SURGERMKEVRAR
D\XEWIQIIOUMIR REVRBVAHIFH OQGP D BIXUH\XEWEQMCDGAMR DOFCSMIDR VKSSRWWHURSHIDIRYY | L(DFHH SDOMRQRUP DQEIQWHUFRP SHIYYH
SRIMRQ

, QUEAWRY LQYHXRF HOWLQSUYDMARP SDQHAMIG\R BHOWATXG 7 KHVHHUMEVR SUYDMARP SOQHYDHRABEIFD WIGHERUIFAYHD \WGHEROWHVHARQEL P DNV
DOGOUH LOXNDG WDEHGRODSUYDAMD GHIRMDMGRYHWH FRXQMM-FRIEL P DNVRULQXWAMRDOQYMARY 7 KEHRYHWH FRXQMN-FRQEL P OMNANP D EHLCCRIYH
GUQ DOHRERP LF GRZ QMORUDFUHEWAMY DG LOOQ . HYHNR WO KDYHEZ HUYROP KD SXECFD \WDGHGVHRXUMEY HYHRLQQRIP OCP DUNANVRGAWRYY , QUGEAMRD WH
HRUMIVLQWHVHFRP SDQHYZ LOEH\XEVMRAR B DODQG RKMHUUMMRNRD/ RQUADBIRUZ LORKHZ [VHEHGW QNG\WWIRSETFD \WG-GVHRXUMA/

I \MHUHLY QR WDE® D/DMEGIP DNAVRAKHHLOYHAR HOV Z HOHUTXUHGAR FOUY \MHVAHLOYHAR HOVDAVDUYDOHDYGAMP LGHGE. RAUVROG $ VDUAKOMI Z HOWH
UINXU-GWR NLEMDTRIDSRMROR RUSRINRIR TXEND ZHP D (D0} HVLI QI LFDQ® GWAKDQWH YDXHDAZ KIFK Z HKOG SUMRA® WFRG-GWHHLQMAR HOV : HP DL
DOR | DFHRKHUUMMERQYRQRXUCELDM R QN CDM DL HQAMQDSRWRIR FRP ST \R\KHH WOAKDAZ H RXUS GYIVAURUDQ R WO LD KDYH P DAUDCCRSXETE
LQRP DARQUIDAQ) \KAK SRWRIRFRP S0 RUZ KHIHWH\DBIZ RXGEHDQLP SHP MEGINIQMIQIRNROXQEHMH — $ PA7 KHUBEGEATIXNAW R RULQYHIR HOVP D
P DNHIVEL LEXOVRUXR AVSRHR WHP DADI DYRUEEGISUFH DQG D/DUAKOVZ HP D \KI|HIBKY

) DT QAMBIS}XETF LQ RUP DIRQIHHIDD H IMVIERVBUYDMARP SIQHYDQGWHHARP SIQH/P D GRAKDYHWKLLG SOV FUAWIDMIVRUDXGWG | LOGADOWBAP HON © H
P XWARHUH RUHUHD ROWHDELON R RXUS GVANR REBEQ DG XDMLQ RP DARQWURKIK GHGMDIHFFHR HYDODM\H FUHEMT R WL CGHA DG SRMMOUAM O/ | URP LAY 1O
WHHFRP SIQHY DOGWR P RQAWRUHCRMMEY DG SHURUP DOFHR \WHHLIQMWE HONV 7RWHH WOAKDAZ H RURKHURTHQVR RXUS GYIMAU P D KRGD@UHUQ®P BHUR
LOMHAR HON JU-DAMUIGHP DQGVZ L@EHSOFHGRORXUS GIVAIVUP H BARXUAHYDQG SHYRICHIOP RQVRUQ) KK LOYHWR HON Z KIFK P D UAXONQGWDIWQIROEHQ) SOG\R
00 LQAYIGOOQME HADQGI UDMUUMWDARXULQYHAR HWE-AMRQ/P D RAEHIXED IQRP H3

$ GAWRDD \WHHFRP SOQHYDQG\WHUI L(DGADOQ RP DIRQZ LOXRAIHHIED EH\EMPARWHEDEDGY 2[ B $ PR DQGRKM-UXGY WD RYHQ SXEQF FRP SO
1 Z HOWHXEGIVR XQFRYHUDTP DMIDO.CQ RUP DNRQCERXAMAHFRP SOQHY Z HP D GRAP DNHDIXQD [QRIP H3LOYHWR HYG-AMRQ DQGZ HP D RHP RH RQRXU
LOMHIR HOV

7R\KHH \WOAZ HLQYHING SXETF® WDGHEFRP SDQHY ZHP D EHXQOEGIVR REVILQ | LODQADCFRYHCDQWDQG RKHUFRQADRMOOULI KW Z KLFK \KEMAVXVAR DEAWNRCDCLMNY

- HKDYHLQYHAMGDQGP D FRQMMHWR LOYHANOQLOAKP HOVIMKHGE, SXECFD KHBFRP SO Z HP D EHVXEMAAR UMWVARDYA! HUIQWSHRUGIUHI P WRHLQRYHG
Z W LQHXR HWLIQSUYDMY KHISFRP SDQHY 6K UMWLGROGH Z WWRXIP WBANRY JU-DMUYRTAMN LOWH YOODMRQR \KFK FRP SDQHY LGRU-DHG REQI DRQAR GAVFRH
LQRP DARQUIDAEQ) WK FRP SIQHY @P WIANRQ/RQRXUCELONV R AVGRHR WA LOXKP HOVDAAHMIQWP B/ LRHDHEANHIKRRGR \KDUHKRGEHUMM DERQ DI DQWABRK
FRP SOQHVIERDLGP HP BHY DG LQRUDHE FRWDWRADAG Z WK HIFK R \WHD R HMRGHG UMY , QDEAWRD RKHH \WAZ HLQYHINQ SXECFD \NDGHG G-EWQWIKP HON ZH
P D QRAEHCEGIWR RANQ LDADCFRYHIDQNRURKHUFROERMOOUI KWKDZ HP LIKWRKHZ [VHEHCEGIR RABIQZ KHOP DNGQ) SUYDAMD GHIRMDAGLOYHAR HOV : HP D GRW
KDYH\KH\EP HOFFHWR LG RIP DIRQLO FRQGHRAIROZ LW LOYHWR HOVLQ SXEQF G-ENQUMKP HOVWDIZ HZ RXTGSH SHAMR KDYHLQFRIGHRNRDZ W SUYDMY GHIRMDMG
LR HOV |, | Z HRURXUS GYMALIZ HIHGHHP HG\R KDYH P DMIDO GRIBXECF L RP DARQUHIDAQ) WHIMKHUR DSXETFD WIGHELOMKP HAQZ KIFK Z HKDYHIQMXAG Z HP D
EHQOP LWAGLORXUELON R P DNHQHZ, LOYRAR HOVRNHTH MY LQYHXR HOWLQVKAK WH

7 KHRHAWDMIVR FHIMIQR RXULQYHWR HOWP D CRABHIQAFDWHR \WHDRXDCRIHAWIWN R XA UDMGLOWARKP HOW

5 DY DIHIFLHVUDM G-EVWHRXUMEVEDHG XSROWHUDAAAP HWR \WHANHIKRRGR WHUFHSWR SUCALSOCDOGLQMNED P HON 5 DI DIHIFHYGR GRAFRQUGHARHUMY
R | OFXDIRQ/LOP DNANDOHRURKH CRRWKDAP D 1 OHFHWHYDOHR G-EWHRXUMEY 7 KHIH RUH \RHFBEWDY DA GHGR DSOMFX@ULOMKP HOWP D CRAVXTD
UH GRARHWKHUMYR  DQLOAME HAQVKAK LOAKP HOAG UHEWDNY DIHGAHY/P D AKOQHWHUP HKRG/R HYDOOMY FUHEWM DQGGHMP 1QQ) DMV 7 KRHAKDQIIH/P D
RAPXUTXEND DGR : KIBIZ HP D JLYHVRP HFRQUGHDIRQWR DAYV (DMIVP D RABHLQAFDIYHR \WHIRMOCFBEWANR RXULQMHIT HOVIQUDAMGLOXKP HOV



3U-ED P HQWR RXUGHEWQYHI HOWVE, RUSRUNRIR FRP SDQUHVARX@S DGHIHD [P SCRARXULHXAVR RSHIDINRQV DQG UHEXFHRXUUHMUD RQ HIXIW

: HOUH\XEMAAR \KH UM KDAKHLQYHXR HOWVZ HP DNHLQRXUSRIWRIR FRP SOQHVP D EHUSOGSURMRP DU :  KHQWLYRFFXY Z HZ LO HHIDED UHQMHWMH
SURFHHBVIQWP SRIDY LQYHIR HOV SHIEQ) WHUIXXUHLOYHAR HOAQQHZ,. SRIWRIR FRP SIQHY 7 KHHWWP SRUDY LOMHWY HONVZ LAONSLFDT KDYH\KEMEQMD 67 HA LHB/
WOQ\WHGEVEHQ) SUENGONEZ HARXGH SHIHFHMI QU LFDQMGHD) VIQUAQYHAMY WHHIP RXQN

$Q IXNUHLOMF HOAMODQE. SRUWRIRFRP SI) P D DOR BHDABZ H\ LHIB\KDQWHG-BWKDIZ D/UHE0G $ VDUAKOVRXUUAKWVR RSHIDIRQVFRXGS EHP DMIDD
DGYHYHD O HRARGL RHRUP RMR RAUSRWRIR FRP SOQHY/HBRAR SUED. [P RXQNRZ HGVRXV $ GAMRIED SUHED P HOV GHAR SUHBD P HOWHHY FRXGSQHIDIYHD P SCRW
RAUBIMORQHIMY 7 KIVUMN Z LEHP RUHCPXAMZ KHQLQMIMADAY G-FUDH Dv/Z HP D EHXTEGIR UHQHWDADM/DVI DYRITEBIDY/Z KHRZ HP DEHRXULQMDCI QAT HWV

$ UHIP SWRQR FROMHINEBIVHRXUMHKHG B XVARX@ KDYHDQ DGYHIHH | HANRQ RXUDE.MA R DRKLHYHRXULQYHXR HONREWRRYH

$ FROMMEGMAXUN P D EHVXEVMAWR U-G-P SIRQDAKHRSIROR \KHIMXHUDAD SUFHHUEEQWKHG LOWHFRQMNEGIV-RUMII RYHIIQ) LOXKP HV, | DFRQMHMED]
HRUMY KHBE. XVIVFOBG | RIHEP SIRQ Z HZ LQEHUATXUGVR SHIP WKHIWKHAR BGHP \WHVERXAUMY FROMIWWOQR WHXQEHOLQ) FRP P RQWRAN RAVHIMWR DWLLG
SOW $Q R \KHHCRNRQY FRXS KDYHDQ DEHYHH | HRARQRXUCELDIV R CFKLHYH RXULQYHAR HOWREVRRYH

TR\WWHH \WOARIILQDAWXHAVRXQAR 2, © DQGSDIPHONQNQG 23,. " LOMHWCORRP HFRQWYAWD SRINRQR RXULQRRP H ZHZ L@EHH SRHGWR UMNVDWRADKMGZ LW
\KHGH HIHGUHRHSWR FOW UHBURHINY VXK LOARP H

2 XUQHIV HQVP D LIGFXGH2 ' DG3,.  LOWKP HQV 7TRWHH W2 ' DQG3,. FROMPMMDSRIROR RXUGHRP H Z HZ LGEHH SRHGWR UMV DAVRADMG Z K \VXRK
LFRP HEHQ) BHNXUWHGWR BHLFOXGHGLQLGARP HIRUILQDGADOWBRWY) SKERHVIQOFFREFHZ W8 6 JHHDD DFAR-BWGIARXQMY SUCHS®BY 38 6 * $$3° DGWM OEGI
LGARP HSURMRUWHHSWR FDK L(FQAQ) WHIRTZ QY

2 WILCDOWKHAQWRXQAQINKP HQVP D KDYHXQUHICE® YDOONRQY BHADKVHWH CFRUXOY UHPXUUH MG P HQWV CERXVWRGRER QW RUGH HIHGSD P HQVDQGWH
YDOHR DQ DARADMSFRIDMID

$ 2 WILDOMNXHAFRXQNQIKP HOVP D FUHDMKHI KWHE FUEWIMY BHFDVHWHLIGEE-P HOAR\WHERWRZ HAR CFR-BALI KHULQAAWIDM/LQH FKOQIHIRU
WHGH HUDCR FDK SO P HOVWSIFOD UBUHIV \RVRP HH WOMSHPXTMRQRQWHSOWR WHERURZ HJ

$ )RS 6 * $$3 SUERH/ FDK QUMEXIRONR\KDHKRTEHY\WDAMFOXGHDFRP SRHR 2, LFRP HAR QRWVRP HIURP SOG IQFCBABD COKRXIK \WH POy EH
SOGIRP WHRIHIQ SURFHHB/ 7KXV DBXRXIK DAVMEXIROR 2,' LGFRPHP D FRP HIURP WHFDK IQYHAAGE, \WHWKDBKROHY WH $ PAERVGRW
UADLUHWDNKDUKREHY EHILYHD QRIFHR WLV CFW

$ TKHSWHIHR 2, OJG3,. FUDMAKHUMIR QRO UH XQIEGIFDK SD P HOMRRXUS GMALQWHIRP R LGRAHMHI HAVRQLGFRP HEDHERQQRQFDK 2 !
DQG3,. CARUOYWDAP D QiYHUEHUDT HG DOG

$ ,QWHFDHR 3,. 3WRIJG! GEWZ KIFK JLYHARHIMXHAHRSWROWR GH HUDQLQMIANVED, P HONQH FKOQIHI RUDQLGRU-DHGLOMIMNDMLOWHI XMUH \KH
3,. HBRNRQKDKHMP XAUZHRXVH | HAWR LGRUDUQ) WHLQYHAR HOAFRP H \KXVLQRUHDICQ) \WHSRMAD0 RUUHDD) L) LRHQIYHI HAY/

2 XUSRUNRIR FRP SDQHVP D LGRXUGHBAWKRDNDQNVHTXDM Z W RUVHIIR VR RXULQYHWR HONLQVKAK FRP SDQHY

2 XURDM\ | REXVHVRQLQMIY) SUP DL IQWHGEWR SUYDAMD RZ QHG8 6 FRP SDQHYZ W DI REXVRQRILCDMGWIQLPMRQARXUAHGMURIK WHCHE RIWR RXU
$ GIVHU 2 XUSRWRIR FRP SOQHV/P D KDYH RUP D EHSHP WG\R LGFXU RKHUG-EWKDAITQNHDXOD Z W RAVHIRAR \WHG-EWOZ KIFK Z HIQMARA \RHUMP V \KFK G-BW
LOAKP HOVP D HMN@IWWHKRTHWAR UAHYHSD P HOAR LQMIMARUSUGALSIORQRUEH RUHWHEM/RQZ KIFK Z HOHHQN@G\R BAHYHSD, P HONZ W UASHRAR \WHG-EW
LOXKP HONVLOQZ KLFK Z HLQYMMAS OR LOWHHYHOAR IQRYHR OIXEIR) GWROMRY WRIDQ] DIRQRUEDNXSH R DSRWRIRFRP S0 ) KRUHYR G-ENQIKP HOV
DN VHIRUWR RXULQYHXR HOAQWDYERWRIR FRP SO0 Z RXGWSLFDID EHHMBGWR UFHYHSD P HQAQI X@EH RIHZ HUFHYHDQ. QUMEXIRD $ I\WUWHBD 1Q) \IKFK VHIRU
FUGWRLY \KFK SRWRIRFRP SO PD GRADYHIQ U DQQ) DAHMRXVHI RUBED LQ) IWREQIDIRQWR XY , QWHFDHR G-EWINGQ) HNXOD Z LW G-EWQWAKP HONVLQZ KIFK
Z HIQMINZ HZ RXGKDYHVR\KDUHRQDQHTXOCEDAY D). GMMEXINROYZ LW RMHUFHEWRY KRG \KFK G-EAQWHHYHAR DOLQROHR  ONEIRY GMWROMR)
WRUDQ] DIRQRUEDQNXSA R \WHUHBYDQVERWRIR FRP ST DOGRXUSRMRIR FRP SOQ P D QRAKDYH\K | LAHQADAHMR SD. DEHNXOD WNGQ) FUHEWAHL Z HKRT
HQRU | LWANDHOGHEW

2 XUSRUNRIR FRP SDQIHVP D EHKLIK® GYHIDIHG

6RP HR RXUSRWRIRFRP SOQHVP D EHKLIK® GYHIIHG Z KIFK P D KDYHDGYHYHFRQHDXHEFHARWHHFRP SOQHY/ DGR XV DY DQLQYHARU 7 KAHFRP SOQHVP D EH
\XEVIFMR UAXURRYHI LCDQRLOCDOG RSHIDIY FRYHIDQNVDQGWHGYHIIHP D P SUMHVHFRP SDQEMTCELOU \R | LCDGRHWHU XUUHRSHIDARQY DG FEEMIDGHHBY $ VD UKV
WHHFRP SOQHVT G LELOWV R BASRIG\R FKOQILQ) BEXMQHN DG HRQERP LE FROGWR)V DGR \VINHDGYDOEIHR EXMGHWRSSRIMQAWNA/P D EHTP LAG ) XUKHU DOYHDIHG
FRP S0 WVLGFRP HDQG QHADAHIVZ LOWIG\R LGFU-DHRUGHFUDHDAD JU-DMIUDMKDOL ERURZ HGP RH Z HHQRAHG



, | Z HFDQRRARBBLOQ G-BWILQDR.QI RUHMXIWY FDSMBCRQ DAHHBMBEGIWLP V. RXUPELONV R DFTXLIUHLQYHUR HOWDQGWR H SDQG RXURSHIDIWNRQVZ LEHDGYHIHD DI HAKMG

$Q ZRNQ FCSMIOWHYH/Z HP DQEQP D QRABHVK | LELHQNVRULQYHIF HVEXUSRFY DQGZ HP D UNXIUHCEAWRIOG-BVIDCAQ) RUHTXW FOBABDR RSHDM : H
JHHI® DHUTXUG\WRAMMEXMDABDAY R RUHRE@Y LGRP HDGGHNVKRWALP FOSMIDIOQVIQH FHVR GHARQY) \MP FCSMIDBRAAY Ll 0D \RRXUMKDHKREHY
\RP DQEQRX \WDF HQAD/DS5 ,& $ FFREQIO LQWHHHAKDAZ HQHHEDEAWRDOFDSMIO QWHI XMUHI RULQYHWY HOVRUIRUIQD RMHUWDRQZ HP D GHHG\R CFRHWARH
FCBABCP DUNANV SHIRGFDID VR IWXHGHEWRUHDAW VHRXUMEY RUERURZ 1URP | LQDCA DOQAMMNRQY LR GHAR REBIQ\XAK DEAMRCFDEMID 7 KHHVRXUFH/R IXQAQI PD GRW
EHDYDMEGIVR XV GHR XQ DYRIEGIHRGRP LF FROAMRYY Z KIFK FRXGBLQRUHDHRXUI XQEQ) FRWV TP IWRXUCFRHWAR \WHFCSMICP DNV RUUAKONODGHAMRQE. GGV GRW
RH \MIGFUHEWR XV &RQHIXHR® L Z HFDRARBVEO! XUWKHUIG-EWRUHDAW | DAY ROCFAHBMEGIWP V RUCELOW \R CFTXUUHDEAWR DO HOVDQG\RH SOIGRXU
RSHIDARQ/Z LQEHDGYHYHD 01 HAAG $ VDUAKIVZ HZ RXGEHEW CEGIVR G YHUI\  RXUSRWRIR 05 DFKLHYHRXULQYHAR HOWREMALYH Z KIFK P D' GHIDAYHD LP STRARXU
UAXOVR RSHDMRQY DG UHEFEHRXUCELDIV R P DNHAMMEXMROAR RAUNMDHRTHY 6HH22 1 Z HDUHXQDEGIR RARIQ DEAWRDOG-EWLDERQ) RULL RUERIRZLQ) FOSDAW
VP DMIDTD UHSFHE RUBMGHN FRXGEHP DMIDT DOHYHD DIHRAMS

' HDXGQVE RXUSRINRIR FRP SDQLHY FRX@ MRSDUE] HD SRINRIR FRP SDQ) IV DEOIV R P HHAWRED] DINRQV XQGHIMH G-EWRUHTXIMY LOYHWR HOWMKDW HKRG Z KLFK FRX@
KDOWP RXURSHDIMY UHXAOV

$ SRUWRIRFRP S0 VI DOUAVRADY 1 LCDGADCRURSHIDAY) FRYHIONIP SRHGE. XVRURKHUGEHY FRXG BOGWR GH DXOVDQG SRAQIDI \MP LDNROR WG-EW
ILCDACQ) DOG ! RUHFRXUHRQIWVHRXUHG DAV Z KLFK FRXGWILI HUFURW GH DXOVXQE-URKHUD) UHHP HOVOGG MRSOUE] HDSRWRIR FRP SO VCELOW \R P HAMNREQI DARQY
XQEHMHG-EWRUHDAW LOYHXR HOMWDAZ HKRTS © HP D LGRXUH SHORARWKHH \WAGHHRDY \RVHHN BFRYHY XSROGH DXORMGHIRIDMGQEZ \MPV Z KIFKP D LGFOGH
WHZ DYHUR FHWEQ! LCDCADCFRYHION Z MW DGH DX SRURIRFRP SIQ |, QDEAURY WRP HR WHEI/IQZ KIFKZ HP D LQHWP D BHE FRYHIQADM GTDY : HXVHWKH
WP 2 FRYHIDOADA GDOAR U HUIHIHIDI \R GOO/MWDAER GRAKDYHDFRP SBIMVAR | LQDGADCP DQMIFHFRYHIQN * HHID 3 FRYHIQADM GOQVSRVIGHERURZ HJ
FRP SOQHVP RUHI UHERP \R QHIDIYHD P SCRABEHY BHFDAHWHURRYHIDON DUHLGRXUWHIFH EDFHG Z KLEK P HIQAWKH DUHRQD WMAG DG FOQRID EHEUKHGIRIBZ Q) )
DI LLUP DAYHORMROR WHERURZ HU UDKHAKDQE. DGHAURDIRQLQWHERURZ HIVI LDJADOFRQGWR) $ FFRAQI® \RWHH WOZ HLQMWND?: FRYHIDQADM TRV ZHP D
KDYHI HZ HUUWKW DI DQMDERWRZ HUDQGP D KDYHDJ WDAUUMIR. GWRQVKAK LYY HIVDYFRP SCUHG\R LOYHAR HOVLORUH SRKUHR GO0VZ L\ | LQDGADCP DQMIGFH
FRYHIQN

$VSOWR RAUGLEQ CRMMWA Z HP D LQRHYIQRSSRMIMIF AP WECFHYRUILADMGDQ/MR FRP SIQHAKDADHH SHIHIAQ) MIQ! LFDQVCDADCRUBMCHN
QlILEXOWY LFOAQ) FRP SIQHVIQRYHGLOEDN XS RURKHUUR.IDQ) DNRQ DG OMXEDMR)SURFHHEQIV $ Q \KFK LOYHWR HWZ RXGBLOYRYHDVEMERMOGIBHR UMW ,Q
00 UR.IDQ] DARQRUAMNXEDIR)SURAHHEQ) UHDIY \RDFRP SO WDAZ HIXQG Z HP D GHDORUSOWR WHDP RXQNCEYDR-GRWHERURZ HURUP D EHUTXUWG\R CFR-BW
FRUDAMIDCY. LW D YOOHGWAKDQWHIP RQAR \WHEDQOEDHGE XRWHERWRZ HJ

6 XERBCDME @HVRQ FRMM DOHRXUQ) G-EWQYHIY HOVIKDWZ HP D P ENHWR SRUNRIR FRP SDQIHYP D BHVXEMAWR FROARCE. VHIIRURIHAMVRLY Z W | LUMBURIW QHY |, |
\KHHLVD GH DXOMWKHYDOHR \WHFRMWLDCP D QRAEH\XI | IHHQARUHED. 1Q I X@ERK \WHI LUIXMBUIRINWY RIHAWRLY/ DQG XV

&HVEIQGBEWQYHAR HOVWDZ HZ L@P DNHIQSRWNRIR FRP SIQHYZ L@EHVHRXUHG RODVHFRQG SURUIMY CHOEDUYE, \WHVEP HFREDMIOHXUQ) VHRRUGEWR \KFK

FRP SOQHY : HOOR P DNHG-BEWQYHAR HOVLQ SRMRIR FRP STQHAHRXUHG RO DI LIWBURINY EDMY 7 KHI LIWBURIMY CHV/RQVKH FRADM DY, LOWRXUHWHSRUINRIR FRP SO0 IV
REQIDMRQ/XQE-UD). RAMEAQ) VHIRUGEWIGP D VHRXUHFHABQRKHU XMMG-EVWDAP D BHSHP MRG\R EHLGPAUGE. WHSRWRIRFRP SIQ. XQ@EHMWHDIUHP HOV
JRMHQQ) WHGEW, QWHHHONR DGH DXAOWKHKREHYR REQIDIRQMAXUGE WHI LWBURINY OH/RQOWHFRUBAMIDOY LAY HHIDD FROWROKHONXEIROR DGEHHIN®G
VR UAHYHSURFH-G/I URP D WD) DIRQR WHFRIDAMIOR UED. \WHUREMI DARQ/LOQI XAEH RIHXV

, QOEAMRY WHYDDHR \WHFRIDAMBOQWHHYHAR ONXEDNRQZ LOG-SHIGRQP DINANIGGHRGRP LF FRQEMRYY \WHDYDMEONV R X HYDQGRM-UICRRY 7 KHHFOQEH
(RDAXUIFHWDARHSURH-G/ L 0 1URP \WH\DBIRU\DBYR DOR WHFRIDMICY RXGSEHK | LAHQARVDN \WHG-EWREQI DIRQAHRAUGE. \WHI LIWBURIMWY RVFRG
SURINY @H/DWUSD P HOAQI X@R  DOREDI DIRQMHRXUGE) \WHI LBURINY CH/ROWWHFRIIAMID, | VKA SURFHHGY DUHQRAK | LFLHDAR WED. TP RXQVRAMEEQ) XQGHU
WHG-EWREQI DARQAFPUGE. WHI LUIMBURIMY ROVHFRQG SURUMY @HDY WHDZ H \RWHH \WONRAB-E0GI URP \WHSURFHHB/R \WH\DBIR WHFRIDMID Z LGRQD KDYHDD
YXQHYXUGRIP DI OQIWHSRWRIR FRP S VWP DQQ) DAV UL Q)

: HPD DORP DNHXQHRXUHG GHENQYHWT HOVIQ SRWRIR FRP SIQHY P HIQQ) \WDWAFK LOYHWR HONZ LOGRAEHH IWURP 0 LOMAMNOFRTMICR \XFK FRP SIQHY

/ HV/RQDD WWAK SRWNRIR FRP SO0 VFRIDMIDL D) Z LAOWHRXUHWHSRINRIR FRP S0 VREDI DARQY XQGHUWRANIBAQ) \HXUHGGHEWIGP D VHRXUHFHMBOI XMUHGEW
KDY SHP WWG\R EHIGRXUFGE. \WHSRWRIRFRP S0 XQGHUMWNHRXUHG G-EWDI UHP HQWV 7 KHKRTGHYR REQIDARQVVFRXUGE. \XFK QHVZ LAIHH DD FRQMROKH
WIXENRQR  DGEHHY®G\R UFHYHSURHHG/IURP D) DT DARQR \KAK FRODMIDR USD, \WHUREDIDIRQVLQI XTEH RMXV , QDGAWRY WHYDDHR \KFK FRIDMIOQ
WHHYHAR QINXEMRQZ L@G-EHIGRQP DNHAIGGHRGRP IF FRIGURYY WHDYD@EMON R BX HYDQGRAHU CRRY 7 KHHFDQEHGR DAXIDFHWDMHSIRFHGY L 0D 1P
\DBVR \XFK FRIDMUDOY. RXGBEHV | LELHQAR DIV RXUXQUHRXUHG GHEVWRED) DMRQVDWUSD! P HAQI XTR DIHXUHGG-ENEQIDIRYY |, | \KAK SURFHHGYZ HHGRAK | LAHOAR
UED WHRANIAQ



\HRXUHG G-EWREDI DIRYY \MHRRXUXQUHPXUHG FOLP VVZ RXES U HIXOD Z I WHXQEDG SRINRQR VKAK VHRXUHG FUHEARWATRDP VDI OQMAKRHSRWRIR FRP SIQ VU 0QQY
DAHV UL Q)

7KHUWKWZ HP D KDYHZ LW UASHAAR \KH FRADMDOHRXUCY WHG-BAQYHWY HNZ HP DNHIQRXUSRWRIR FRP SIQHVZ W \VHIRUG-EWRAWERAQ) P D DOREHAP MG
SXUXCQARWHWLP VR RHRUP RILQMFUHAVRUDI UHH-P HOMKDAZ HHMULQR Z WW\KRHKRTHYR VHIRUGHEWS QEHXAK DOLQAUFU-EWRUDI UHP HOADAID). WP HREQIDIRQY
KDADYHWHEHGH AR \KHI LUXWBUR MY GHOV/DHRAMBEQ) D) R \WHIRIBZ 1 CRARQMDP D BHVEN-DLQUAS-WR WHFRIDMICY. LQEHDAKHAUIROR \WHKREHYR
WHREQI DIRQAHRXUGE. \WHI LLWBURIMNY @O \KHCELOW \R FDOVHWHFRP P HIFHP HWR HQ RUAHP HMBURAHHE QI DI CQWKH FRTDMALDO \WHCELOW \R FROMROKHFRIGER
WA SURHHAQIV WHIBSURYDR TP HIGP HOVVR FRIDMIIOGRAXP HONV UHBDHVR CHYYROWHFRIDMIID DG Z DYHYR  SDWEH DAVXQG-UFRDMIDOGRRP HONV : HP D (RW
KDYH\KHCELOUW \R FROMRCRUGLLIHRWARK CRMRQY HYHLL RXUULKWDHDGYHYHD DI HRAMG

&HIMOQR RXULOHIR HOWVP D BEHDGHIHD DIHAMGE @2 VUHDMW \R | IDXGXERNARQYH DOFHRUYRIGDEBIS IHHH A

&HVEQR RXULQMAY HONVFRXTS EH\KEMAAR | HEHIDCEDQNXSF. Q7 DOG\WIM I UDGGRMBQM HUQY V Z KIFK YO 1URP \WEMVR\BM Ll \KH G-EWRED) DIRQY U \R
FHVEQLOYHIR HOVZ HHMXHGZ M WHIQMMR KLQGHIQ) GHD) Q) RUGH UXAQ) FUHEVRYRU LQRHIBQRLRXP WEFHY L \WHIXHUUFHYH/ GWKDQUDRIED HIXLYDBOW
YOOHRU DUFRQUGH DEROLQ UMD RUMKQ) \KFK G-EWREQIDIRYY |, | \WHG-EVBURAHHB/DHXVHG | RUDEX RAWR \KDUHKRTEHY WY/ UMN LY. J U DMAKDOLL \WHG-EVWBURAHHB/0H
XUGIRUAD \R @ RSHDIRQY/RURIDQE JURZ K | DFRAYWZ HIHWR | LG\KDARHIMXOGFHR WHG-BWRED) DARQYZ Dv/DI XXMM HURUFRQH DFH WHFRXUWARXG YRG
RURKHZ VAU XVHVR UHFRIQ] HWHSD) P HWREM DARQY XQEHWH G-EWRED) DNRQY RAWHFRTDAMDOXSSR MY \KAK REQIDARYY | XUKHNKER A CDM\KH G-EVWREQ) DARQ/RUKH
@HQ/AKSSRI \XFK RED) DIBRQVMR RKHUH MY DG XMUHLQG-BMEHNVR WHIMKHURJHNXUUHXAR WED. DO TP RQVUFHYHGE XVZ W UASHAAR \KHG-EWREDI DIRQY/RU
FRIDAID, QWHHYHAR DI LAY WDADI UDG BB HURUFRQYH DIRFHRAPAG Z HP D QRABFHYHDQ WD P HWRQVKAK G-EWREQI DR/

8 QEURHMIEQAURP WEGFHY SO P HOMR XV DG AMMEXIRVE, XVRRXUMKDHKREAYP D EHUFRDP HEU D) \XFK SD P HWRUGMMEXNROLY MUGHMP LGHG\R KDYH
EHHQD! UDXKGXBRWRQYH DOFH SUH HIHQIDOSD) P HQARUMP LOIMBQRNRQXQGHUCSSIFLEGEDNXSE. DQGLORYHR QZ V) XWKHP RUH LOYHIR HQVIQUAXKRMUQIVP D EH
DGYHYHD OIHRRGE. WIOAM/UHDY) \R TP RY RKHMQIV | UXGERFRQH DR YRAEGISUH HHIAHY GLE-UCCEON DG \WH AR AR SRZ HAR G\DIRZ
\ER BOMRIGVHI URWH SOMEXTURTLP VRUUH FKOUIRRL HLQYHKR HQVP DEHIQWHIRP R G-EWD/HIXWY FROMEXNRY/

7KHHP D BHRUPXP WCQRHY Z KHHRXUGBEWQYHIR HOWFRX@ BEHVXER GCDWG\R FOLP VR RMHURIHARLY RUZ HFRX@ EH \XBWRWR GLGHUADEON FDIP V

$ GRRXIK Z HIQMIG\R WIKRMUHAHMZOR RAULQYHKR HOVDAHIRUGEMI RHR RAUSRIWRIR FRP SIQHY/Z HIVR IR EDQNXSWG-BHIAQ) ROWHI DRV OGS ALRP WIFH/
LFOGQ) \WHH MR Z KIFK Z HSURYLGHG P DO HUDCDAMBFHVR WD/ERWRIR FRP SO RUDUSSUAHBAYHR XVRURXUS GIMMDARQWHERIGR GUHRRYR VKAK SRUMRIR
FRP S0 DEDCNXSIE FRXWP LI KW FKOUZRM.L HRXUGHBWQYHWR HNIGG WER B(DMDTRUDSRIRQR RXUFTIP \RWDWR RK-UFUHEVRLY , QVWDIRQ/Z KHHDEDN XS\
FOWHY/DKUIK GOUHR SRONFDOLIQLLFDGFH RXUGIDOWKWP D EH\KER BCDMG\R RKHUFUHIRY

,QOEAWR) DQ®P BHUR 8 6 MARDDE-AMRY/KDYHXSKHIEMGIP HOVREBQHGE. ERURZ HYDIDQMBLEQ) LOAMNRY/ROWHEDIVR YOURXYHYROLQ) GIDOM-RIHY
FRIDAMHD \MP H32 GLE-UITEON * HHID GLE-UICEON LV RQGEROWHSUP MHWDAD GLE-UKD/YIRIAGDOW Z KHKHULP SCHERUFRQUMPMID R JRRGI W
FRP P HADOUDRIEGCHVDYGI QUGDIQY  RUDMP LMUGAW RZ HE\R \WWHERURZ HURUKDYDAXP HEDQH ARALYHGIUHR FRONRCRYHMHERURZ HUUAXGIY LOWHFBDIROR
DILGHDY GAW RZ HE\R\WHERURZ HURUWRK-URUHEVRY RAKDUKREHY %4-FDAHR \WH@MHR RULQYHAR HOVLQSRWRIR FRP SOQHY LGFOGQ) WDAD/DY% & ZHP D
EHUTXULHG\R SURVIGH P D HUDCDWIMECFHVR WRVH SRUNRTR FRP SDQHVLL WWH VR UNXHWAXSRORXUR T HJ Z HP D BH\KEMPAR DEBIDIRQ/R GLG-UACELON

: HIHHD® Z L@QRWRQAROKHEXMCHNVRSHDIMRQVR RXUSRINRIR FRP SDQIHYDQG G-HWRWHLAMXIGCDMUHR  RXUKR@QIVIQ RXUSRINRIR ARP SDQHY ZHP D QRAEH
CERIWRAVSRHR RXULQM HVIQ RUSRUNRTR ARP SDQHY

: HRRWAUWH® DOGCR QR SHRAQWHI XUHUHVR FRQURCP RIR. RXUSRINRIR FRP SDQHY DOMRXIK Z HP D KDYH ERDUG UHSUAHQBANRQ RUERDLG REVALYDINRQ UKW
DOGRUG-EWIUHP HQNVP D 1P SRUHFHISIQUAKMPRYHFRYHIDQWRQRXUERURZ HY $ VDUAXOVZ HOUH\KEMRAR WHUM WDADSRINRIR FRP S LQZ KIFK Z HLQMWP D
P DNHEXQHN G-AMRQYZ W Z KLIFK Z HAMIUHDQG\WHP DDIHP HOAWR \KFK FRP SDQ DVUHSUAHQEMYHYR \WHKRTHYR \WHUFRP P RQHDUW P D \BNHUMYRURKHE M
CPNQZ D VINDAER RAVHYHRXULQMMVDYDG-ENQYHARU' XHWR\RHOAN R @IXGW | RURULOMAR HOVLQSUYDMARP SOQHY Z HP D' RABHIEGWRAVSRHR RXULQALAN
LQRXUSRIRIR ARP SDQH/DVUDA® DvZ HZ RXGANHRUDADI DYRIEGYDOH $ VDUAKOWDSRWRIRFRP SIQ P D P INHGHAMRQ/AKDNARXE GHRUHDHWHYDOHR RXU
SRWRIRKRGAQV

- HDQGRXUSRUNRIR FRP SDQH/DH DOGZ LAFROMXHWR EH H SRHGWR UMW DWRADMG Z W FKDQIH/LQ LOMMANDAY

* HOHIDO QMWD ORMDIRQY QG ADQHYLQFUHAVWSUHDIG/RQ! GO UDMEIQ/P D KDYHD\KEMBRMOGH DAYHLP STAMRQRXUSRWRIR FRP ST QYWY HOVDQGRU
LOMHT HARSSRUMQMYDQG CFFRAEQIO P D KDYHDP DMIDCIGHYHH | HFRARQRXUIDMR UMD ROLOYHMG FEBMID RAUGHAQMIE HOARP HOGGRXUCHADAHAYDOH 7 KH
P DVRLUMV R RXUGHBWQYHWY HOVKDYH QG DUHH SHAMG\R KDYH YOULEGILQAMANDMAKDASMANGHIRGFDD EDHERQEHIKP DNWVKAK DARHG2) 5 \H621,$ \WH( XUR
,QMEDQN2 |1 HIHG5 DM WH) H3HD0) XQB/UDMRUSWP HUDM 7 KH) HEHIDCE HHYHGFUDHG\WHI HHIO X/ DMMHWP /IO $



WBANRQLOWHLQMIADM RQGHZ. LOYHKR HON UHDIRYHVR LOAMINDM/RQ PN/ HINVFRXCS KDYHDQDEYHYHLP STRARQRXUGHAQMY HOMFRP H 2 QWHRKHU
KDQG LQPUDAVIQLOMIMIDAWKDYHP DGHDQGP D FRQMMHWR P DNHIWP RUHQL  LEXOVRURXUSRMRIR FRP SIQHAR VYL EHWHUREQ) DARQY XQEHAHG-EWQMIE HOMKDN
ZHZ L@KRGBOGGEP D LGRUDHGH DXOVHYHDZ KHHRXULQYHXR HMGFRP HLGRUDHY ( GYDAGLOALMIIDM/FRXTS DOR FDOHERURZ HY\R VKL WDK | URP RIHUSIRGARHXHY
RWWHSD P HYWR LQMIAVZ KIFK P D KDYHDP DMIDCDGYHYHH | HANRQWHUBXMGHW DQG RSHIDERQYDQG FRX@ RHMP H GDGWR LGFUDHGE GH DXV $ GAUREIDM KLIKHJ
LQMPANDMEDD/P D EHGWAIXGDVIHZ HULQMWRYP D EHZ L) \R SXUKDH\KAK GOQVLQWHVHFRQEL P DNHAQ@IKWR \WHIGRBDHGUMIR DGH DOV WHERURZ HJ
DOGWHKHIKMHSUMIR DAWR DOLOMHKR HQNOQVKAK GOQY $ @R \KHHUMWP D BHH DFHEDMGZ KHRLQMAWDM/UVHIS.GY DOGRMIQULFDQE ' HRDH/IQRIHIAW
\SUHIB/RQG-BAKDABD VDI GDNY UDMR WMDZ RXTSKDYHDQLP STRARQWHLGRRP HIHHDNRQR RXUIGDMY UDMDXHN 7WDEQ) SUFHYIRUG-BWKDARD VDI I HGUDMR
WUADWWIG\R | DOD/LQAMMNDM/UMA 7UDEQ) SUFH/ANMIG\R | OFXDMP RUHIRUIL HGUDMVHERXUMEAKDAKDYHERQ HUP DU/

&RMIHD Z KHRLQMHNDMY GFICH BRUIRZ HYP D UH LCBAH WH UGV DABZ. HILQMHNDMY Z KIRK FRXG \KRWQWHDYH DI HA HR \WH G DG UHFEHWH
DARADMS WMDY ROWHLOYHMY HQAMDYZ HTDY UHPXUHRXUS GNVHUDQG \WWHS GYVHLY SHYRQHOR LGRXUP DRI HP HOAMP HOQGH SHOHWRHGBR XK SIRFHHDY LFOAQ)
RQWLP VIKDAP D QRAEHDVI DYRIIE®IDVRXUH MY B/

, QOEAWRY BHFDAHZ HERWRZ PR R P DNHLQYHXR HWV RXUGHAQYHKR HONGFRP HZ L@GE-BHG LOSOWXSROWHGL | HMFHEHE HHOWHUDMDAZ KLFK Z HERWRZ
IXQB/ DG \WHUDMDAZ KIEK Z HIQHIMWRHI XQB/ , QSHIRG/R GHRIQQ) [QMMMNDAY Z HP D HDGWLQAMMNGRP HIURP LMY HOVDQGRXUFRWR 1XQG/Z LGDOR
G-FHDH R DBWHUH \WRANILYHDFHMEIQR RXUPXUHQ® RARBEQ) LQG-BMEHNEHDWLQMIAMDN HEUDKY UAXAMY LQEZ HIGHAQYHAR HOAFRP H &ROMYHD [QSHIRGY/
R UMQ LQMIWADAY RULQMIAFRP HZ LQLIGRBDHD/WHP DUV R RAUSRWRIR DY LQAMMDADUCEGI DM/ Z KIBIRUFRWR | XQ0B/Z LODOR LGRBDH \R DOWHI
H WMIHKEM LQDQLGFUDHR RUGHAQMAY HOMFRP H , QOEAWRY LQSHIRG/R HBYDAGLQAMNDM/ RUFRIR | XQB/LGRIHDHY Z KLFK \WIBAR UHSFHRXUGHV
LOMNR HOMFRP H ©  HFDQR | HUGQR DRXUDFHWDADM.I QI LFDQWVAKDR) HLQP DNANQMMADAN Z LOGRMDYHDP DAUDCDGYHYHH | HAARQ RUGHAQMR HOMEFRP H

: HP D KHEJHD OQINQMBAADM OFXDIRY/E. XMQ) WIQELGKHEILQ) LOWMKP HIWVVKRK DVIQMIAVDANZ C5 DIUH-P HON 1 XMUA ROWRQY/DQG! RE DG FROUFW
\XEVIFVR CESCFCEGIGI DO HQV LFOXQQ) DOGHHADY UIMDARY, RUH HP SNRQYIURP UHIMIDARY Z LMK \KH&RP P RAW) XMUY/7IEQ) &RP P IWRY , QDEAWR)
RXULQAW SHOHP D QRAGFUDVH DAKH\EP HUDAMDVRYHDELQMIANNDM/EHFDVHR  RXUIL HEUDMERWRZ LQIV Z KLIFK FRXG GOGWR JU-DMIGHRIGH/LQRXUGHNQYHKR HOV
LCGFRP H 7 KHVHORLYLAYP D P WRXUCELOW \R SOMASDMLQWHEHH IWR G HULQAMMWIDM/Z WK UAS-FAR\WHKHEIHGERURZ LQIV $ GYHYHGHYHBSP HOVUAXKANY | URP

FKOQ HVLQLQMMADAY RUKHEI Q) \WMDIQUORARQY FRXES KDYHDP DMUDCDGHYHH | HFRARQRXUBXMGHW [ LCDADOFRQEUMRQDGUAKXOVR RSHIDIRY/
. HARRWDYHDSRIA JRYHOICQ) WHP DMUMAYR RXULQHIT HOV 7 KLYP HIQARDIZ HOWH\XEMAMR JU-DMIUM. REHAKLQIVEHQ) HTXOD WDQDI XQGLQMMAG\RED 1Q
KRUMMP VHRXUMEY $ GROCHIQWHSUFHVR WHG-BAZ HRZ QFRXTSDGYHYHD O HAARUGHADAMHATOH $ R DOLGRUDHLQLQM MWD/ DYCLOEGIVR LOYHARY FRXGS P DNH
DOLQYHAR HQNQRXUFRP P RQWREN GW DRERAYHL Z HOHQRAZEGIR LGFUDHRXUG YIGHIG DM
, QMCDIRCDOQYHAR HIVFUHDM DEAMRCOOUMY
: HPD. P DNHLQYHAR HOVIQSRWRIR FRP SIQHAKDADHGRP LAGGRANGHR WHS QAMGEVBMY 3XUXOQMR RAULQMWY HYMBRIFHY Z HZ LOGRMMMWP RMWDD R
RAUMRBEDXANVLQFRP SOQHYZ KRHSUGASIOSOFHR BXMGHNLYVRANGHWHS QUWGE\BIAY 2 XU HOVLO! RILIQSRINRIR FRP SDQH/DUHGHP H32 QR TXOM\ LQJ DAHN
ZKIFKP HIQARDADVUTXUGE, WH $ PAKAK LOYHWR HQV DY) Z LW RIHULQMWT HOVIQGRQ XM LY DAV PD. CRAFRQAMMAMP RMWDD R RANREBCDAHVDN
WHWP HR RUCFTXMMROR DO VKAK DAHAMDWLILYLQ) H I HPARWHOFTXOMMWRY 1 RE MWEEQ) WHIP MINRORQRXURZ GHIKIS R | RIIQSRINRIR FRP SDQHY \KFK
LOMHAR HOVVEMANARP 0Q R \WH\EP HUMWYD/RXUGRP HWINF LYY HON DvZ HODYFHSIQDEAWRDOUIMY LFOGQ) \WHI RTBZ LQ)
1 IRHIQIRHIP HREDDY V XBVDQGSRIFHY [GFOEQ) \WRHUADIMY VRS DNRQDQGEDNXSE. DG UMMANY WHRZ GHIKIS R DAFWVIQWHIRIHIQ
FRXQU RUKHUSDUDIROR SUR W1 URP WHI RULIQFRXQI \R\KHE QUWWGE\BIM/DGO0 DEYHYHRKOQIHVIQWHH@Z V
$ IRHIQPAUR GYDODMRAKDABEFHWHYDOHR DG UHMO/RORXU RIIQLOYMAR HOV
t  DOHYHAKDQH/IQWHDDOHEON FRMWDQGWLP VR LOHIY HQVGHRWHYDW LQ) HFRGRP IF SRIAHVR DIRIHIQARXQN 1QZ KIFK Z HIQMWY
t  DOMHYHAKOQH/IOWE DAY WH\E W-DIF HAR \MDQUCRNRQ WIKRM U DOG RKHURKDQI HVIQRSHIDMY) H SHOAVR DSOMEX@UI RHIQFRXQU 1QZ KIEK ZH
LMW
T WHDMAIP HWR |RIHIQARQU I HY LGFOAQ) Z WKRTIQ) \I HY WD HS HYDQG YDOHDEEHGM HY DQ RUDOR Z KIFK FRXG EHMLI QU LFDQVRQ
LFRP HRUJDIQVI URP RXULQYHWR HQWVLQWHI RUHLIQFRXQA
1 FOQYHAKDADGYHYHD O HAAKH\RADD SRIWAICDGE RUHFRGRP LF MBELOW R DI RMIQFRXQU LQZ KIFK Z HLQYHWMWKLIK LQ MMRQLOWHI RHIQFRQUEVLQ
Z KIFK Z HLQYHWAZ KLFK FRXGBLGRUDHWHFRIWVR XVR LYY LOWRVHFRXQUEY



T GHORDY SHIRG/IQWHIRUHLIQFRXQMIVIQZ KIFK Z HIQMIZ KUK FRXS UHEFHG-P DG RURKUDAHIVLQWRHFRXQUHYDQG AP LMK WHYDDHR KK
LOYHAR HON DQGWH UHIAG LOYHWR HOAHMDAR XY DQG

$  GUDODGEIMFDCEDUHYIQWHI RHIQFRXQUH/IQZ KIFK Z HIQHXAKDAP DALIDE DOGOGHYHD @ WWRXUDELON R HI RIAHRXUFRQAFXDOUI KWZ WK
UASHRARWRAHLQYHR HOW

,QOEAMR) ZHP D P DNHLQMAR HONVLOFRXQMHYZ KRHJIRYHIP HOVRUHFRGRP LH/P D SURYHXQMIE®! & HVIOQR \WHFRXQUHVIQZ KIFK Z HP D LOYHWP D KDYH
SRINDHRQRP LF DG GI 00X WP VKDADH XCBUHAREE®! XQUHITEGIRURKHE VHICDGTXDMZ LW UASHRAR WHLP SOP HBIRD LOMSUHBINRQDIGHI RAP HR @2 V
SURARI) DAFNRZ GHIKLS DOGHARGRP LF LQMIAV , QVRP HR \WHFRXQUHVIQZ KIFK Z HP D LOMWAMKHIHP D EHDUMIR QDR DARQ H SURSUDARQRUFRQ VDR
\If DARQ Z KIFK P D KDYHOQDGYHYHH | HAARQRXUSRINRIR FRP SIQHYLOWRVHFRXQAHY DG \WHUDM/R - WM QWWDAZ HOUHCEGIVR CAUHYHRQVKAK LOYHIR HQV : HP D' DOR
GHWHREDDOHR DO LOYHXF HYZ KIFK LYV QDRI H5 H SURSUDMG RUFRQ VDG 7 KHI LQDGALDOUAXOV GG LA HOARSSRIMQWNY DYDIOEGIVR XV SOMEX@LD 1O
GYHBSQ) FRYQUHVDQGHP HILQY P ONAN P D EHP DMIDD DQGOGYHYHD OIHAAGE 0Q RUDOR \WAHSRONDOHRGRP LF DG GICOUMY

- HH SRHRXUHYHAR UMWY Z KHQ Z HHQI DIHLQ UM P DQDIHP HOADRYANA/

: HKDYHHQMIG DQGP D LOWHIXMUHHOMJ LOR KHEILQ) WDQWRNRYY Z KIFK P D H SRVHXVAR UMY DARRADMGZ LK \KAK WIQURMRYY © HP D VHHNVR XM HLIQKKP HON
\XFK DvI RZ DG FROMEFW FXUHR. ROWNRQY DG LQMMMDAM\Z LBV FBV FRIDLY DG | GRYARVHAN R KHG H DI DQIWORMDIRY LQ\KH UHDMYH YOOH/R RAUSRINRIR SRUMRY/
IRP AKOQIHVIQPXUWMA H FKOQIHUDAV OGP DUNAAQAUMIDM/DOGWHUHDIYHYDOHR FHMSQG-EWHRUMEY | URP FKDQIHYLQP DNHAQMBMADAY 8 VHR WHHKHGILQ
LOXKP HOVP D LFOGHFRXQMUSDMY FUHAVIM 7 KHVARSHR! UMN P DO HP HATRRYIMYA Z HXQGEHYENH YOUHY EDHG ROWHGYHCR LOMIMWADAY SUAYOOQ) | RHIQPXUHERA
H AKOQIHUDM/ \WHWSHVR LOYHXR HOMWDADUHP DEHDQGRM-URKDQILQ) P DNAWRGEMRYY 7RWHH \WOAZ HKDYHQRQS 6 LOQYHAR HOV SDMEX@L® QYRR HOV
GHRP LDAGLOQRYS 6 PXUMALY RAUKHEIQ) FRWZ L@IGFUDH

+ HIILQ) DIDQMDGRICHIQWHYDOH/R RAUSRRIR SRANRQYZ RXG QRMIP LDMWHSRMELOIN R | OFMIRQV/LOWHYDOH/R VKAK SRUMRQYRUSUYHMRKAVLL \KH
YOOHVR \KFK SRUMRQVZ HIHWR GRICH + RZ HYHU KK KHEILQ) FOQHWEEDK RKM-USRMRQYGALIGHG\RJOQI URP WRH\LP HGYHESP HQV WHIE RIVANGY WHGRIEHIQ
WHYDOHR VXAK SRMRIR SRUMRYY 6XAK KHEILQ) WIRLRNRQVP D COR @P KHRSSRINQW | RUIOQL WHYDOHVR \WHXEEHOLQ) SRWRIR SRIANRY/Z HHWR LGFRUDH W
DORP D QRAEHSRMEGIR KHEIHDI DQMNIQH FKDQI HUDMRULQMBAADAM OFXDIRQ\WDAAR JHHIIED DONASDAG\KDZ HOUHQRATEGIVR HIAULQR DKHEILQ) WEQLRAMRQDN
DQCFA-B\EGISUFH

TKHKFFHWR RUKHGILG DM\ Z L@G-BHIGRORXUCE OV W FRUAA® LG-ON CESURSUDMH SRAUVIRUKFHGILY) |, QFRIGHANRQZ MWWH  1RM/WH 1 RAV
DGWH 1 RM Z KIEK B-DULQMIADNL HGUDMY Z HHOMBGLQR LQMIXNDM\Z D5VAR FRQMMHVR DRI QWHLQMAWDM/R RAUCCELONYZ W RAULQHIR HYBRWRIR
Z KIFK FROIMVR SUHERP LDMD | GO DMV + RZ HYHJ XQOQIASDMG FKOQIHVIQPXUHER  H FKOQIHUDM/RURKHUH SRXUAKDAZ HP LIKWKHGIHP D BAXOVMO SRR
RYHDELQMHWY HOABHURUP DOFHWIOU Z HKOGRAHYIDIHGLQDD KK KHEILQ) WDQURNRYY , QDEAWRY \WHGIUHR FRUHDWROEAE HHSUFHP RYHP HOVR WHLOXKP HOW
XVHGLODKHZILQ) MDA\ DG SUFHP RYHP HONVLQWHSRWRIR SRUMRQVEHQ) KHIIHGP D YO DVP D WHWP HSHIRGLQZ KIFK WHKHZIHLYH | HRAMYHUHDAYHR KHWP H
SHIFGR \WHUADMGH SRXUH

) RUDYDUHWV R WDRQ/ ZHP D QRAVHN\R RUBHCEGIR HABEQWK DSHIHAWRUHDINRQ EHE HHVKAK KHEILQ) LOWIKP HOVDQGWHSRMWRVEHQ) KHEIHG $ Q. \KFK
[P SHUHRVRUHDMROP D SUYHAKVI URP CRUHMGQY WHLQMG-GKHEIHDGH SRHXVVRUMIR GW , QDEAURY WP D QRABHSRMEBGIR KHEIHIX® RUSHIHR® DIDQM
PXUHER [ORMDNRQ/DH HANMY WHYDDHR VHRXUMEY GHIRP LCDMGLOQROS 6 PXUWHIALHVEHFDAHWHYDOHR \WRHWHRXUMEY/ LV ANHD \R I ORMDMDV/DUAXOR | CRRYQRW
DM PXUHER [ORMDIRYY/ , FRP HGHIVHGI URP KHEILQ) WBQRIRQYDOR LY (RAHDILEGIVR EHAMUEMWG\R QROS 6 WRANKREHYI UHIURP Z WKRTLQ) \If HY &KDQIHY/
R WH U XODRQY CESOFEGR H | LD DO QWIKP HONVZ HXVHVR DFFRP SO RXUKHEILQ) VDAD\ FRXQB 0 HRARHH | HRAYHIHWR \KDADA\  6HH32  7KHP DUN-A/MKUKRMUH
DSSIFDEGIVR GLIYDIVHVIP SREGE \WH' REG) IDQNSPAMKHS 6 &RPPRAW) XMUA/7UDAQ) &RPPIWRQ &) 7&° DQGWHE( & PD. DI HAARXUDELOV\R XVHRYHUWH
FRQMJ 227&  GHIYDIHVIRUKHGILQ) SXUBREY D52 HOUH DQGZ LAFRQMXHR EH H SRUHG\R UMY DARFADMG Z W FKDQI HVIQLOMIAN DM/

7 KHP DUNANAUKPMUH DSSTACEG W GHIYDIWHYIP SRHGE WH' R3G) IDON$ PMKHS 6 &RP P RAW) XWUH/7WDAQ) &RPPIMIRQ 3&) 7& DQGWH6E( & P D DIHANRXU
CHOWWXVHRYHUWH FRXQMJ 32 7&"  GHIYDIWHY I RUKHZILQI SXLBRHY

7TKHE) 78 DIG\WHG( & KDYHLWKHG | LQDOXGVHIEDALQ) \WDNFHYIQ\Z 05 WIQLRNRQ/ DUHVKEMAWR ) 7 & UHIXDIRY ( QIDILQ) LOVKAK \Z 05 RURKHUFRP P RAW
LQMBIKMEVTRERO/AKEK DV XU FROMFWVRURSIRQYRQI XU/ FROMFVP D FDOHXVAR| DY MMOQWWHGH LQUROR 2 FRP P RAW SRRO XQEHUWH&RP P RAW ( [ AKOQIH
$ PG UHIDMGE,) 7& WHIXDIRYY 2 XU GIMAUKDYFOIP HGUHIH 1URP &) 7& UHDMADIRQDQG U XTOMRQDYDARP P RAW SRRORSHIDRUZ W UAGHRAR RXURSHIDINRY/ Z W WH
UAXOWDZ HOHTP MGLORXUCELDI R XV XU FROUIAV RURSWRQVRQI XMUY FROMEFVRUHQI DI HLOVZ 05 WDQUAMRYY 6 SHAILEDED 7 HOUH\VKENMAMR VMPATP MIMRQVRQ
XMQI \KFK GHUYDAYHY/RKHADQI RUKHZILQ) SR Z KHIE, WHXVHR GHUYDIYH/QRAMGARBE | RUKHEILQ) SXSRAVLYIHHDD TP MGVRVINDNR)/Z KHH L WH
DJJU-I DMIQWICP DILQDQGSHP LXP VUTXIUHGAR BABEDK \KFK SRUMRQ/GRAVGRV FHH-GI LYHSHFHOAR WHONXEDMRQYDOHR RXUSRMRIR CVWMAING) LOR CFFRXQIV
XQUOD H3SIR IWOG



XQUHIT HEEWHVRQIQ. \MAK FROMIRNVZ HKDYHHQAMBGLQR RU LU WHDIJUH DMQHACRIRDOYDOHR \KFK GHIYDYH/GRVQRMV FHG R WHONXEIRQYIOHR RXU
SRWRIR

7KH' REG) UDQNS PADBR LP SRUHG U HOVUHIMY \R WDOWP HSXEIF DIGUIXDMAY UERWY R 2 78 GIYDIYHWIQIPMR)Y HKOGFHGGRIXP HABINRY
WD HOV SRIMRQ@P LWRQDQH SIQE-GOUD R GHYDMHY DG UHFRBHELQ) WX HNV 7INHDVDZ KRB! \MHHADQIHY/FRXGS I QI LFDQ® LGRS DHWHFRIR
XMQ) XQFOOHG2 78 GHIYDYHAR KHEIHUMY LFOAQ) LOMINDMOG! RILIQH FKOHUM BBAHWHOYHR H SRKUHZ HIOUHIEGIVR RAEQ! RUUM P DEIHP HW
SXERHAKURXIK 2 7& GHIYDIYHY LFOGAQ) DARHUAXOWR \WHE) 7& LP SRIQ) SRIMRQQP IWRQDEAMRIOSURGEN  UHSFHWHDP RXQNDYDOEGIR XVR P DNHGRQ
GHUIYDAYHYLQYHWR HQV 1P SDUGINIGW LQPHYEQ? 7& GHIYDYHY DQGOEYHYHD O HAAMHTXOIW R H HPARQSUALQ) RABIGHGE. XV DOR Z KIFK FRXTSDGYHYHD 1P SCRW
RXULQYHR HQAB MG/

, QOEAWR) D/DUAKOR XOVDRSMGE 8 6 DG RHIQUUXDRYFRFHOQQ) FHIEQ! ((DIFOCFROMFW [(FOGQ) 2 7& GHIYDIYHY HOMBGLQR Z W FRXQM DM
KDADYHEHH GALI QDMG DI GEDDX WP LEDE LP SRMIQAAIONGQ) RUDQ] DARY Z HP D EHUMARMGLQRXUCELON R \MIP LADMVXAK FRUIFW RTBZ L) \WWHRFPXUHFHR
FHVEQLQRYHR  UHDMG GH DXOWYHON 7 UDQUIRNRQYZ LW \MHVH FRXQIMSDMEY WHH RUH FDLUY - KH.I KWGHG UMN LOVKH HYHARDARHFRXQALSDV GH DKGOVRQIWREDI DIRQAR
XV

2 XUDEON W HOMILQR\DOVDRNRQYLQYROLQ) GHIYDWHY DQG 1 LADQADCARP P MY HOMDQWDRINRQVP D EHTP WG

5XB | UTXUWYDY% & RUDUIMAMGLOMIT HOVRP SO WD/ GHIYDIYHAR TP RY RKHMQIV FRP SO Z W DYDDH DAUMI GYHDIHIP IMOERSWD
GHIYDAYH/UMN P OEDIHP HOABIRIUP DQGLP SBP HONHMEQWANY DOGEROG USRI WIXUP HW 5XB | H HP SW9% &VARDATXCD\ Dv3 QP LAG GHIYDAYH/XVHY
IURP WH D RUMP HUMRGHG UHTXULEP HON SURYIGHGWDARHHYS &\ DERSWZ UMD SRIFLHY D05 SURAHBUA AWDAHU-DRIED GALIGHG\RP DDIHWHY &1V GHLYDAYH/UMWV DG
FRP SO Z W AHMIIQUHFR GNH-ELQ) BTXWP HON 8 @EHBX®! | D% & P D HOMILQR DQXQ XQEHGFRP P WY HQADIUHHP HQARDNY QRADG-LYDIYH/WBQURAR \KFK D/DD
DIUHP HOAR SIRVLGHI LODAQ) \RDSRWRIRFRP ST U WHY% & KDY/ [P RQY RKMHAKQIV DUDRIEGIEHIH  DAKHUP HIWAMYLQR\XFK DQDIUH-P HOMKDAME LEKDYH
X LELHQWFDK DG FDK HIXLYDBOWR P HAMVREDI DIRQVZ LW BASHRAR DOR IWXQXQGHEFRP P IMF HWDI UHP HON LQHIFK FDWHDYIVEHFRP HVGH &RDANHD \WHH
WU HOVP D @P IWRXUCELON VR XVH GHIYDIYHY DG RUHQAULQR FHYEQ RKHUI LQDGADCFRQMPNV

: HP D HOMILQRVREBOUHMUO \Z DEVKDW RX@H SRHXVAR FHIBLOQ UM\ LCRXAQ) P DUNHAIWN @rXLGW UMN DQG RKHJUMNVMP LOUVR \WRVHDWRADIMG Z WK WHXVHR
GYHDIH

$ \RICUMO\Z 05 LY DFRQMPANQZ KLIFK RHSOWY DI UHH/AR P DNHSHIRAF SD P HWVR DQRAHUSDNY EDHG ROWHFKOQI HLQ\WWHP DUNAAWDOHR \WHDMVXQEH®LQ) \KH
REOHMO\Z 05 Z KIFK P D LQFOXGHD\SHALLHGVHRXUMNY RUGTD EDAHAR VFRXUMAY RUGDRYRVHRXUMIEY RUGDQLQEFHYGAUQ) WH\SHAILHG SHIRG [QUAMBDI RUSHIRGF
SD P HWEDHGRQDI [ HSRUYDUCEGILQAMMWDM $ \RECHMO\Z 05 LWSLFDD XVHEWR RAEIQH SRMUHWR DVHRXUNY GTQRUP DNAZ WRXWRZ QQ) RAMNG) SK\ FDD
PAMRG R XA VXU RUGTQRULQYHANY GUHR® LOVKFK P DS \REOHMO\VZ CS P D HI HAYHD DEGGYHII HVR RUSRINRIR EHFDAH LQDEAMROWR RANRBCCHADAHV
Z HZ RXTS EH\EVFWR LOYHWY HOV SRXUHRQWHIP RXQAR HRXUMIE/RUGTO/AXEMAAR WHRECAMO\Z 05 $ \REOHMO\Z O LV DOR KEVRAR \WHUM \KDAD

FRXQMBONV Z L@EH DXOVWRQLWSD: P HNREQ) DNRQV \WHIHKQEHURWDAZ. HZ LAOXRNEH CEGIVR P HHARXURED) DINRQV VR WH FRXQM.EDMY |, QDBAMRQ BHFDXVHDVRBOHMD\Z 05 LV
DIRP R M QKHIF GYHIIH \XAK DUBQIHP HVDH\XENRAR UMV P O WRHDWRADMSZ W \KRHXVHR GYHIDIH

2 XUSRUINRIRP D EHIRRXVHGRQD @P MG QXP BHUR  LQGMNIHY Z KIFK Z LAWXBEWMRAKVWR D UMN R MJ QU LFDQWRW/LL WHHLY D GRZ QXUR LQ D SDUNFX@ULQGKWA

4 ROG\KHDXA/AYHY LEDIRQUATXLP HOVDARADMG Z [\ RXUTXOM LEDMRQDVDS , & IRUS 6 |HEHIDOGFRP H\Ef SXERHY Z HER QRIKDYHI L HEIXGHIGHYIRU
QAYHMILEDIRY :  KIGIZ HDMRABLIHMY 0Q \GHAULF LGB RXULQYHAR HOVP D EHIRAXVHGRQUADYHD |HZ LQBAMUHY 7R\WHH WWKDZ HKRG @I HSRUMRVIQD
\P DOQ® BHUR IMKHY RUZ LMOQD SDMAXTULGEMY  RUGHADAANVTOHP D EHVEMAAR JUDALI OFMDIRY : HP D DOREHP RUM\KA-BIEGIR D) MQIGIHREP IF RU
UIXORY RIPXAUHIFHRIDGRZ QMOIQSDMWAX @MY $ VDUAKXGWKHDIIW-IDMBIAQ/Z HUOT HP D EHWIQI LFDQ® DGYHYHD O HARGL D\P DIQP BHUR LOYHAR HOV
SHIRP SRRO R Z HGHEWRZ UMWGZ QWHYDOHR DO RHLQMWY HOAS GAURDM DGRZ QMOQIQDQ SIMEXTULQGMUY LQZ KIFK Z HIUHLQYHKAG FRXG\LI QU LFDQ®
D HARXUDIJ U DMUAMLGY ) XUKHU DO LGB 1QZ KLFK Z HDUHP HIQQII X@® FROAHQADAG DAY JLYHQWP HFRXQS EHVKEMPAR L QU LFDQAIMNAWDVARXES CEYHYHD [P SCFW
RXUDJJU DMUAMGY ) RUH P SB DVR ' HAHP BHU RXULQYHXR HOVLQIQMCHAR \& DUHDQG VALY U-SUAHMG R RXUSRWRIR DVDIUYDDH 2 XU
LM HONLOLQM CGH/NR & DUH QG VHLYLFHY DUH\XEMPAR \EWEQMONY LFOGQ) BEXVWRMP MGWR LQMMHFRP SHMRQ FKOQILQ) \WAKQRBI\  WKUMD) XMUGHBY
I BTXHOANQURGAEIR/R G SURGAN DG HYLAHY FRP SHERYILQGH T HMHAGBMUHY DG IR 1URP ML HFWEEDWKHE FRP SIQHAR HP HILQ) WISV GHRUDUQ) DHIDIH
\HIY SUFHVR SRGAWDGVHYLFH/UAKAMY 1URP IDBLG\MKQRBULFDCRKOQIHY A BHYHRXUMY UMWY OQG R BHULGAGHOVOGE YOURXYGIDCDQG BIXMARY UMY , QDGEAWRY D/
R' HAPEU RXULQYHUR HOWLQKHIGKFDHSURNGHY DQG\HYIF/WSUMDMG R RXUSRUNRIR DNVOIUYDOH 7KHS 6 KHIGKFDUHLGEMA LVKHDA® BIXDAMG
DQGRXULQYHY HVLQKHDENFOUHSURYLGHY DG VHYLFHY DUH\KEMPAR D YDUHWV R UMW LFOGQ) EXWIRATP MAG\R DEAMWRDORUAKDQILQ) JRYHGP HBHI XOMRAKDNFRXT
LR DHARP SIOCFHOQGRAM-UFRIVR GRQI BXMGHW Z KIEK P D P SSRAKHEXMGHVR \XAK SRIWRIR FRP SIQH/



- HFDQGRWI XDLDQAH\WDZ HZ LQEHCEGIVR REVBLQ YDURXVUHTNXUUHG QFHQAYIQS8 6 WBAVRULQ D). RMHUMUNVGRIRQZ KHHWH P D EHUHTXLLHGLOWHI XWUH

. HOWHUTTXUHG\R KDYHDQGP D EHUATXUUHGLOWHI XUMUHVR REEIQ YDURXVMEMOFHOMAR TP RY REHAMQIV RILCDMARP P HADOBOY/ OQGP D EHUNXUHG\R REEQ
P LOUGAHQAVI P RIFUDARRUIMIY LGFOGQ) RAMGHR WHS QANMGEVBMY LOWHI XXUHLOFRIGHRIRDZ W RHRUP RUHLQYHAR HOV $ SSOLQ) | RUDQGREEQQ) WNXULHG
QFHQM/FDQEHFRW® DOG\ENHVAYHIDOP RQMY © HFDQERADAKUA\ RX\WDAZ HZ L@P DQEQRIRBEQOTR \WHIFHQAAKDAZ HGHGRODWP HY EDLY : HOSROHOGGEZ L@EH
\XEMRAR YOURXVLQ RIP DIRQDG RKHUUTXLP HOM\R P DQEQ DG RABQWHHCEHAY DGZ HFDQERADAKUH\ RX\KDAZ HZ LW\ WRHUATXULP HON 2 XUI IOUHR
P DQEQRURBEQQFHMANDAZ HUTTXUH GRZ. RULQWHIXWXUH P LIKWBMMPNQYHKR HONRSWRQY DG KDYH RIM-UDGYHYHFRQHTMXHFHY

&HIMQ LOYHXR HINDQDOWH/DQGGHAMRQVE RXUS$ GAVHUP D BEHUHTXILHGWR BEHXQGHIINH RQ DQH SHAWGEDWLY

, QUMY HOADCDO\AY DOGGAMRVE, RXUS GIMVAUP D EHUANXLHG\R BHXQEHMINHDRQOQH SHAWS EDAR\ENHDGDQMHR FHABQLOYHAR HWRSSRWWQMY ©  KIBIZ H
JHHID® Z RN VR P DNHOQLOYHKY HOAXQIORXUS GYMAKDYFROGEME\K | LFHNSHGQIHFHR P DNHD GHMP LDNRQDAR\KHIFFHBEELON R \WHFMEWHCDW R \KH
LOMHAR HQADQGWHXQEHDLQI IWKHU LOVKFK FDAY \WHLQ RIP DERQDYDDEGIVR RXUS GYMAUDAKHWP HR P NG DQLOYHWR HWA-AMRQP D BHAP MMG 7KHHRIH R
DAKUIGFHFOQ EHJILYHOWDARXUS GYMAUZ L@KDYHNGRZ BGIHR DAL \WWIFH/WDAP D CEHYHD O HRADQLOYHXR HW, QOGEAMRY RXUS GIMVAUP D UHD XSROLQG-BHIG-OW
FROXGTQV DG RKHY LQFRIGHANRQZ WK IWHYDODMRQR  SURSRHGLOYHAR HONV 1 R DRKUDFHFOIQEHILYHODARWHIFRXUIR RUFRP SBIMHNVR \WHIQRIP DIRQSIRNGGE
XA LQE-BHIG-OVRQXGIIQVDQGZ HP D LGRXUACELOIV DVDUAKOR \KFK FROXGEQMIDAIRYY P OQ R ZKRP Z HZ L@KDYHTP LWAG BFRAYHDI DQMQWHHHIR D) VKA
LCOFPXUARY

- HP D. CRAKDYHWHI XQG/RUDELOA R P DNHDEAMRDAQYHIY HOVLQ RUSRINRIR FRP SDQHY

$ NAMURULQWIOQYHIR HOMODSRWRIRFRP SI). ZHP D BHFOEBGXSRQI URP WP HUR WP HUR SURYLGH DEAMRIDO XQB/MRVKRK FRP SDQ RUKDYH\WHRSSRUMQU R
LCRUDHRXULQMN HOAKURXIK WHH HFAVHR  DZ DUDQARURMHUUI KVIR SXURKDVHFRP P RQWRFN 7 KHHLY QR DAXUIGRHWWDAZ HZ LGP DNH RUZ LGIKDYHVK | LELHQWVXQBAR
P ONH IRTBZ. RO HOV ( YHL Z HGRKDYH\K | LAHQVCBABDR P DNHDGMUHG I RTBZ. RQLQAMME HIAVZ HP D HBRAGRAR P DNHDIRTBZ. RQLQMWE HOAEHFDAHZ HP D
RIZ DOARLGFUDHRXUBKYHR UM Z HSUH HURKHURSSRIWMQANY Z HOUH@P DMGLQRXUTELMV\R GR\RE\ FRP SIDFHZ W96 & UATXLUHP HW RUQRGHRP DQRIQRXU
5,& WYY 2 XUCEOW\R P DNHIRTBZ. RQLOYHMY HOVP D DOREHQP WGE. RXUS GYVH IV DERFDIRQSRIAH/ $ Q. GHAMRQQRARP DNHDIRTRZ RQLQYHKE HIWRIIQ
LRV RORXUSDYWR P DNHVKAK DQLQYHAR HWP D KDYHDQHIDAYHLP SCRARQDSRINRIR FRP S LQGHHGR \KFK DOLQYHAR HWP D UAKXEONQDP MHERSSRUMQW | RUXVVR
LCRUDVHRXUSDMASDARQLO DNKFFHM XL HUWRUP D WHGFEHWHH SHRMG BIMQWR XVROWHLQME HOV

: HOH\XBEWRAAR FHARIO UMNVDVD LRXOWR RXULQOMHWVIQWHE&/ 2 3WHHIHG6KDUH

8 GEHMHWLP VR \KHETQ VDB D) UHHP HOWHIMUHG LQR LQFRQGHANRQ Z LW RXUGHEVWHPXUMY DARQWEQLRNRYYZ MW UASHRARWWHE 2V FRIBAIYHD \KH &/ 2
7UQORRYY  Z HOGGAHMEO! LQOGACQ) WKEMADUH/ARTES DG RUFRQMEXMG R WH UAGHRRYHIMKHY LQFRIGHRNRQZ W WHSOMFX@UE. 2 7 DR WH &/ 2 \RKHY
DOR WHRZ GHIKLS LOMFWNQWWHSRINRIR GO0V D06 SOMASDIRY KHE R, WHE/ 2, WKHYRQWHRBRCQ) COMIRAHE/ 2 7 IDQIRNRQI RAMH SXURDHSUFHDGRMU
FROUGHDIRQVHNVRIN LOVKFK GTQVIBIDIUHHP HON $ VDUAKOR \WH&/ 2 7UIRIRNRYY Z HKRGDOR \WHSUH HIMGWKDBVIMK-GE. WHE/ 2, \WXHY FRIBAYHD \WH&/ 2
3UHHWGEKOMY  Z KIFK FRP SUM RWHHDAW LOMANV REHDD IQWHFDHR &/ 2, WKHYGRP IHGGLOWHED P 0D, DG/ FHWEQGRP LCDOQMMWKHTE D
FKOUMEGIKWWRUSKERAVR TP M) WHIEOVR \WH&/ 2, WKHYAR LB RUEDONXSE  LOWHE/ 2, WKHYDQGIQWHFDHR &/ 2 7UIQIRMRQ/Z KIFK KDYHD' HIY O
P WAWGITRMY AP SO DVFR IMKHU WHE &/ 2 &R, WKHY MK &/ 2, WKHILQWMDRZ Q/ ROWHHDWR WK &/ 2 &R, WKH, QWHFDHR &/ 2, WKHYRJIDQ] HG
Q' HIY D Z HRZ QWHHDW LQMBUVR KK &/ 2, WKHU LH \KHE&/ 2 3UH HIHGEKDMY $ VDUAKOVZ HH SHRAMR FRORICDM\KHI LCDADOWIAP HOVR \KH&/ 2, \WKHY
LQORXUFRQRICDAG | LCDQRLOOWBMP HOV + RZ HYHJ RIFHVRG RUFRQUBXWG\R D&/ 2 \WHXQEHOLQ) GO0/ DG SOUASDNRQLQM AN KDYHEHHQVHRXUMY HG DG HR GRIHU
RXUGLHANQYHE HADQG\WHUMN UMD SUR LOIKDY/EHHDOMIG |, QI HIH.ID UDKHMDQKRTQ) LQMIAWIQWHXEHOLQ) GO0/00G SOMWASDNRQLOMAN WHE/ 2

7 UIQUERIRQY UAKEMGLOXVKRTQ) HIXOW IQMIMVIQWHE/ 2, WKHY Z INWHE/ 2, WKHYKRTEQ) \WHXEEHOLQ) GOQV $ VDUAKINVZ HOH\XEVRNERK AR WHUMY DG
EHH IWDWRADMG Z LW \WH3 UH HUHG 6 KDWY/ DOG IGAUWA® \WHUMYDGEHH LWDARADAGZ W WHXQGH®LQ) (OQVD0G SOMASDIRQIQMIMVKHEE, WH&/ 2, WKHY ,Q
DEAURY RXUCELOW \R\VHD P HIGRURKHZ WP RAI\ DQXQEHOLQ) GOQKHBE D&/ 2, WKHLVAXEVRAR FHIELQ FROGMNRY DG UAAMRNRQY XQGHAHCESIFCEGIS/ 2
7UIQRIRYY Z KIFK P D SUAYHQAKYI URP VEN.QY CRMRQ/ARDAZ HZ RXGVENHL Z HKHIB\KFK XQEHOLQ) GORGALHR®

7 KHWERGQDIRQR WH&/ 2 3UHHIHEG6KDUH/Z 1@D | HANRXUWI KVWR SD\ P HQW

7KHUASHRMHE/ 2 3UH HIMG KDWY DH\KER BCDMG\R \WHRM/IMXHG DG IP RQVERIRZ HE \WH&/ 2, \WKHYDQGE&/ 2 &R, \WKHY D/CESIFEG! FRIANHD \WH
38/ 2 ' HEW UAGHRIYHD DQGRHMEOQIHVDGH SHOMY | DORYHFRIDM DD DARQ\MMNRUDDLQAMMMERYH.DI HWAAY CRADM LHGDVR DGHMP LADNRQEM WHSURAHHB/
IURP WHXQEHOLQ) GOQVRKHE VHSD CEGRDE/ 2, WKHU Z KIFK VKK &/ 2, WHHUFRXGEKDYHQMMEXAMG Z W UASHRARWHE/ 2 3UH HIHGEKOWVR WK &/ 2 ,\WKHU Z LD
EHQYHWGWRWHSD P HOAR SUCALSOCROWHE/ 2 ' HEWR \KFK &/ 2, \WKHUGHH2 7TKH&/ 2 , QGHMUAVUTXUHP DIEDAY BG-P SIRQR WHUASHRIYHE/ 2 ' HRWRU
| OUNRVDN FRYHDIHWV Z KIFK Z RXG UHGFHWHLP RXQIVDYDDEG RUGMUBXRQ\R XY



2 QWH\AKHXGGP DMUIMWR WH&/ 2 HEWR D&/ 2 ,\WKHURULL \IKFK &/ 2 * HE/ DFFHBUDMG DNMUDQHYHOAR GH DXOVSURAHHBY DYDOEGI DVMARHSD P HWR FHBQ
OGP LQVADAYHH SHOHYZ LOEHISSOHG\R SD ERN SUCASIOR DOGLOMMMWWROWHKAK &/ 2 ' HEAXQIDWK &/ 2 ' HBWYSOIGLQIXTEH RMDY 1 XUWHUSD P HWZ L@EHP DCH
ROWH&/ 2 3UHHWHGEKOWVR \KAK&/ 2, WKHU$ VDUKOWKAK &/ 2 3UH HIMGEKOWYZ RABRAMFHYHIQ SO P HOVXQIDHXAK &/ 2 ' HEWYSOGLQI XADIGXQE-UFHEQ
AURP WEFH/P D QRAUFHYHSD P HQVDADQ. WP H

, QOEAMRY LI COHYHINR GH DXORFPXYDQGLY R Z M UAS-HFARNHE/ 2 ' HBWR D&/ 2, \WXHU WHKRTHYR K&/ 2 ' HEWZ LOEHHQNWBG\R GHMP LGHWH
WP HEHAR EHH HIAM-GXQEHMHLGEHQMMSXOKOQAMR Z KIFK \MFK &/ 2 * HBWZ DVIMKHG HIFKD3&/ 2, QG-OMUH DOGFROANHD WH3&/ 2 , QG 5HPHAHY
SXUKGE, WHKREHYR &/ 2 ' HEWARXTS EHDGYHYHWR RAUQAUMIVDAWHKRTHUR &/ 2 3UHHIHGEKOW DIGWHKRTHYR &/ 2 ' HEW LOKDYHQR REQI DIRQWR FROUGH
D0 SRMEGIDGHYHH | HFAWRQVKAK RAULQMMRUMHIQMAVR D) RMHUSHYIRQ 6HH2 2 7KHKREHWR AHIBLO&/ 2 ' HEWZ LFRQINRCP D UJKWXQE-UWHE/ 2, GG-OMUBY
DQGWHHRUH Z HZ L@KDYH P MAG LI KWLQFRQGHRAIRQ Z W DQHYHINR GH DXORUAMUEXNRAKHUKQG

TKHE/ 2 3UH HWHG6 KDWY U BUMHABYHDI HE LMY HOVLOWHXQEHOLQ) GDQSRWRIRR \WHOSSOFCEBI/ 2, \WKH Z KIEK LV DVGHRXDMHLQMKR HOARMKQTXHWWDN
LGRS DAARHUMR XVDAKHRZ GHUR \WH&/ 2 3UH HIMG6KDWY $ VKHMQRIQAMFND DOYHDI HG FOBABDIMKRXUH \KHE/ 2 3UH HIMGEKDWYZ LQE-DARHSUP DY MR
GHMIRDIRQIQWHSHIRP DFHR \WHOSSTECEGIE/ 2 , WXHUDGIWSRWRIRR XQEHOLQ) GOQ/

7KHKREHYR AHIBIQ&/ 2 ' HEWZ LOFRQARCP DO WIKWXQGHWHE/ 2, QGHOMUH/DQGWWHH RIH Z HZ LOKDYHQP WG UIKWILQ FRQGHAIRQ Z W DO HYHOAR GH DXOWRU
AMUEMRQ/WHHQEU

8 QEHUHIK &/ 2, QG-QMH DVGRQY) DvVDQ &/ 2 ' HEWR WHISSIFLEGI&/ 2, WXHULVRANBEQ) \WHKRTHYR \KHVHIRUP RIWWRAMBAQ) FOWR KK &/ 2 ' HRWZ LD
KDYH\KH UL KR GUHPARHWMMHRUHOSSTEEGIE 2, WKHAMRVENH FHSEQ CRNRQY XQG-NHCBSIFIEGIS/ 2, QEHOMMHRUDD UHDMG FUGEWI P HOW) RUH TP SO WHH
KROHY Z LOKDYHWH UKW RIBZ 1 DQHYHR GH DXOWR GLUHFWAHNEIQ CRNRQY DG FRUROFHMBQ G-AMRYY LGFOEQ) \WHULIKVYR CFFHBLDAMKHP DXUMY R CSSOFCEGI&! 2
" HEWDOG XQEHURHIBEQALRP IR WHONXEDIROR WHFRIDMIDS HP HAH/SXUKHGE. \KAK KREEHY XSRQDQHHNR - GH DXOVRXS EHDGYHIHWR RULQMAN

$ GRRXIK Z H D/WHKRE-UR WH&/ 2 3UH HIMG6KOWY Z LOKDYHWHULI KAAXEMPAR WHFRGEWRQAHVRIW LOWHE/ 2, GEHOMBY \R SXUKDHDAHVIQDD OIXEDIR)
R DAHVE \WHFRTDAMDONKMAH L DQHYHIR GH DXOWDY/RAFXUHE DOG LY FRQMNQ) Z HZ LOXRAMDYHDQ FUHEMRTUI KWDI DQUMANHISSIFEGI&/ 2, WKHUDQGZ LRV
KDYH\KH UL KVWR GAMP LGHWHUP HERAR EHH HAMAGXQGE-UMWHIOSSTECEGIE/ 2, QEHOMUH 7 KHHLY QR IXDUIQMHWWDAIQ | XQ0/Z LA DIQWR P DNHGMMEXNRO/AR XVD/WH
KROHUR WHE/ 2 3UH HIWGEKDUVIRIBZ 1QJ D) QNXEDMROR DAFVOGG\WHDSSTEDMRQR \WHSURFHHG/I URP \KFK DARHMR SD \WHIBSIFLE®IS/ 2 ' HEWDQGWWHIHY
H SHQAHV DOGRM-UICEOIYSD CEGIE, \WHISSIFCEBI&/ 2, \WKH

TKH&/ 2, QGHMUH/UHIXILHP DQADRY UHEP SWRQR WHURSHRRHE/ 2 1 HBWRUI DIOXUHWRADIN FRYHDIHWWV Z KLFK Z RX@ UHSXFHWHEP RXQWDYDLDE® I RU
QMUEXWRQ WXV

8 QG-UWHE&/ 2, QGHMHVIRYHQQ) \WHE&/ 2 7 UDQVIRNRYY \KHIHDUH\E R FRYHIDIH\WMAVOSSTHERIWR &/ 2 ' HEW7 KHRHWWVESSO WHIRK &/ 2 7 UDQUERNRQ\WFSOUDMD

, | HMWHUFRRYH DI H\WMAZ LW IRSHRAMR D&/ 2 7 IDQRNRQLY CQRAYDIW LHG RQDQ GNP LCDNRQ ADMRQZ KK XK WAL DESTHE®! \WHESSTCEBI&/ 2, WXHUP XWADESO
DYDMEGICP ROQVMRUBHEHP W&/ 2 ' HFEWQDRLP RXQAHHAY VR FDXVHVKRK WWAR BH\DIY LHG 7 KLY Z RX@ UHEFHRUHIP LCDM\KHCP RXQVRKHZ NVHDYDMEGIR P ONH
AVWEXWRQNAR XVD/\KHKRGHIR WHE&/ 2 3UHHIHGE6KDWWVR MK &/ 2, WxH

&P DIMAKDQIHDQGRIP DM UIHDWSH I HAWP D H SRHXVARM WP LF JBEDO P DRIRHARCRP LF UMV DQG FRX@ DOHIHD DI  HARXUBEXMCHWY DQGWHEXMOHAVH/R RXU
SIRGPMSRUNRIR ARP SDQHY

* (FEDCRIP DMAKDQIHLYZ LGHD FROUGHIHG\R BHDMI QU LECOAKU-DARWHIGEDOHREP ) HOGGWHFRP SDQHVIQZ KIFK Z HIQMWP D | CRHUMNYDAVRADMGZ WK
FIP DMADQYIH LFOQQ) SK MFDCUMWAKAK D/DQLGRB DG BITXHR. ROVAYHIW R H WHP HZ HDMHURYHQN DQG UMQ) D GYHY DQG\MP SHDMUY , QDEAWR)Y FIP DM
FKOQHP D DOR P SCAVRXUSUR LBELONY DGRV DvZ HBDYSRHW VP L UMWI RURXUBXMQHAHYDQGWRHR \WHFRP SDQHVIQZ KIFK Z HIQMHWA) RUH TP SB! \RWHH \WMQW
Z HDMHUFRQAMRQY/DHOI HAAGE FIP DMAKOQH HHJ\ XVHE XVRUWHFRP SDQHVIQZ KIFK Z HIQHMWARXGLGRUDHRUG-FUDHG-SHIEQ) ROWHGADMRQDGP DIQUMGH
R ) AOQH , GUDH/IQWHFRWR HHI\ FRXGOGHIHD O HAAKHFRIR RSHDIRQVR XVRAHARP SIQHVIQZ KIFK Z HLQYHWA2 QWHRKNHUKDGG DG-FUDHIQHHI
XVHGHR Z FDKM-UFKDQIHVP D O HAAKHI LCDGRLDCAROAMROR WRP HR WHFRP SDQHVIQZ KIFK Z HLQHIAKURIK GRBDHGUYHHY $ GAUMNRID H WP HZ FDKHJ
FROGURQ/LQIHHICHTXUHP RV VP EDFNXS DEAQ) \RFRW LFXAQ) FRAWR LOXUIDGFH SOMEX@L® | RUGDORABMIQPHMEQUHILRY  DQGFDQFRQMEXMWR LGRUDHG
VAP AR LFOGQ) HYEHIQMUIXSWR)Y

© KUBIKHS QAMG6\VBMY/KDVZ WGLY QI URP WH3DUVS JUH-P HOAYDURXYVRMHUUIX@RY D06 YROQEY LQUWDAHVOXQKHGE LQMIDNREID! H3HIOWBM DG UILRID
SRIR P DNHYDQGUHIXDRY DAKRUMAYDY/Z HTDY/ SUYDMIRRYWAHNGQ) R UGFEHI BHKRAHID/HP DMRQ/P D H SRHRXUBMQHVRSHIDNRY/ SRGAW DG SIRGEN]
SRUNRIR FRP SOQH/\R RAHUMSHV/R WIQLMRQUMY \XFK DV L SRONDCDQGSRIA UMY LFXAQ) FKOQILQ) WIXDRY LGRHQMHY DOGGIDOHTLP HV LFOGQ) Z WK
UASHRAR J BHKRXAHJ DVHP LWLRQY \KDWFRX TS UAXOVQLRHDHE FRIWRUFKDQIHVIQBXMGHWRSHIDIRY, L WIXOAY DGO DIRQUMY



LFOQQ) FKDQILQY BI DO HOMKDAFRXTS UAXOVQLGRBDHG SHIP NG\ DG ARP SIDGRH ARV HIKDIAHE GVFRXUHREDI DIRYY KD HVIQEXMGHNRSHIDIRYY RU
WHAVFRQMXOFHR AHMEQRSHDIRYY DG QM DMRQVHHNG) P RHEY RUGMGAHUHIH UHIAG\R P SCRVUHDMG\R FIP DMAKOQH LU \WKQRBU\ DQGP DUNHAIMY
(FOAQ) GRIQQ P DNHNRULQYHAR HOMLQLGEMMNHHD DY BHKRXAHJ DVLQMLYH RUGWH | HARYH\KDQ DOMICDAVIQUBHAQ JUHKRAHIDVHP DMRY LY
EXMHMMHGUMY  LFOAQ) WML HONI RUFHIBEQ SRUNRIR FRP SOQHYUHIIMG\R FDSMICH SHIBWUA SIRGAWRINAYLFHUHEALI QY DG KO HVVR RSHIDARQY/ QG XSSO
FKOQAR P HNKOQILQ) PMRP HUH SHRABIRQY DOG\WHLGRBDHGDAWQIROWR ( 6* FRMGHDIRYVE! RAULQMARY LFOAQ) LOFRIHRNRZ W WHUGHMP L(DIRQR Z KHKHJ
WRIQMWV DG Y SRMONICKDLP \R RAUU-EXEMROL RANKDOUHKRTH Y EHIHYH\WDAZ HOUHGRADGHDXDAMD RUDSSURSUDMY UASRQAQ) W FIP DIMAKDQIHDQE RURTP DMUMN

P DEIHP HQMFOGQ) WURKIK WHZ D 1QZ KIFK Z HRSHIDMRXUBXMGHN \WHFRP SRUMROR SRINRIR RXUGHZ. LOYHWR HOVRUWHG-AMRQVZ HP DNHVR FRQIMXH\R FRIGEW
RUFKDQ) HRXUCPAYMEW LQUASRQHR FTP DMPKDQ HFRMGHDMRY/

5 WNV5 HIWG VR DQ, QYR HONQ 2 XU&RP P RQB\WEN
7KHP DINHADOHR RXUFRP P RQWRENP D\ | OXRXDAMVLI QU LFDQW®

, QWHSDIMKDWVR % &V LFXAQ DAMP HAKDH/R RXUARP P RQWRAN KDYHWBGHSE DABUWR SHMKDHEHBZ. (HADXMHNYDOHSHMDOH : HADQIRABHIRWZ KHKHURXU
FRP P RQWRFN Z LAOWBGEH DAD SUFH SHMKDUHCERYH DARUEHBZ. CHADXHAYDOH SHAKDUH 7 KHP DINAAYDOHDQGANXGW U BQ R \WHP DINHNVRAKDWH/R RXURRP P RQWRAN
PD BHVJQILAQ® OIHAMGE QP HRXVIDARY VRP HR Z KIFK DHEH RGGRUARRQARCDIGP D (RAEHAUHRA® UHDMG\R RURSHIDIY SHIRP DFH 7 KHVHI CRRLY/ LGRXGH

$  FOYH/IQWHYDOHR RUSRWRIRR LOYHAR HONV DG GHULYDMYHIQMKP HONDVDUAKOR FKOQIHVIQP DINHNTRRLY \XFK DVIQMIAMDM\KLW DQGOOR
SRUNRIR\GHA LIF SHURP DGFH \IKFK D/SRWRIR FARP SIQ GH DXV P RY RMHUUWDRY/

AKOQH/IQUIXDRY SRIAH/RMJ JXGHIH/ SOMEXT® Z W UASHRARS , &VRI6 &V

@WR 5,8\ WDF HWR% & WXV

AMUBMRAKDN FHHGRXUGHNQYHIE AR HOGG GHAGFRP HDVUHSRWWGEFFREQ) \RS 6 * $$3
FKOQ HVIQHILQQIVRUYDUDIRQY LQRSHDM) UKV

FKOQIHVIQCFFRXQIY IXIGHIGHVIRYHQQ) YOODIROR RXULQYHAR HOV

DGYHYH SXETEN CERVAHLOYHAR HWP DD HP HOAQGAY JHIHIDE) RUGAYLGODFIIEMN\SHA LFDD
DEBIK R RXUFRP SXRUM WP \/ \RI\Z DUHRUGHE RIV RUP MCSSURSUDNRQR  RAUSURSUHEY LRP DIRQ
00 \KRUINDELQUAHHRUIGHATRP HRUID LFUDHIQ@IAYIRP GYHYH SHRMGE LOMIRY
G-EOWUHR RXUS GYMFURUFHMIOR IWNH SHIRQGHD

JHHICHRERP IF\WHIG/DQGRKHUH \WMIODO CRRY D06

®WR DP IMUIXQAQ) \RXUH

$ \KDIHKRTHIVIOMHNQ XVZ LOEHQOWS L Z HIWXHDGAWRQDOKDUHY Z KLIFK FRX@ UHEXFHWHRYH D@YDXHR DQ LOYHXA HONQ XV

2 XUMKDHRTHY GR QRAKDYHSUHHP SIYH UL KW SXURKDHDQ. VKDWY Z HIMKHLQWH I XUH 2 XURKDIRMUDAKRU B XVARIMXHXS R BHAROWKDWWVR FRP P RQWHRAN
3XWXBNR RXAURKDUINM DP VUMW R RAUHQIMHYRDGP D 0P HIG RAURKDIMMR LAFUHDHWH QP BHUR VKDUWVR FRP P ROQWRANZ HP D IMXHZ DMWRXWKDUHRTGHUCSSURYBO
2 XWAROGP D HPRAR VHODEAWR OO LQWH | XUUH RUDMXHHDAW LOMHVIQSUYDMR | HIQIV 7R\KHH WAZ HIWXH DEAWRDCHDXAMW LOQMIAVDARUBHBRZ. (HADWHN
YOOH \ RAUSHHRRIHRZ CHIKLS LOMIRNOQXVP D BEHGOWS , QDEAWRQ G-EHAQ) XSRQWHWUIP VOQGSUAQ) R DR DEAWRDCR | HIQIVOGWHYDOHR  RXULQYHWY HQV
\RXP D DORH SHIHFHGQOWRQLOQWHERRN YDOHDG I DUYDDHR \ RAUNMDSY

SQEMH  $PAZ HIHHIM DHSIRIEWG!URP IMKQI RAVHIQ RXUFRP P ROWREN DADSUFHEHBZ GHADMANDOHSHMKOH Z KIFK P D BHDG\IGYDQEIHDY
FRP SWGZ W FHWHIQSYXETE FRP SDQHY : HP D KRZ HYHU VHTIRXUFRP P RQWHAN RUZ DUION RSWRQY RUUIKWAR CFTXLUHRXUFRP P RQWHAN DADSUFHEHBZ \WHPXUHAHA
DAHAYDOHR RXUFRP P RQWRFN L RXUYRDLG DOGLQE-SHIGHAUHRRLY GAMIP LGHWDAKEK \DBILY LQRXUEH MMMV DQG\WHER QMR RAUNKDHKREHY DGRU
\KIUHKREHY [((FOGQ) DP DNUMY R \WRVH\KDUHREHY WDATUHQRATH LODAG Z W XV DESURYHKAK VOB , QD0 \XFK FDVH \WHSUEHDAZ KLEK RXUMAPXUMEY DBHVR EHIWKHG DG
RGP D CRAEHGWWDQ D SUFHWDMOQWHCHMP LADMROR RXAUVROLG FRHD DSSUY LP DAVKHI LUYDDHR KA VHRXUMAY GWDQ. QUMEXIY FRP P MWRQRUGVARXQN |
Z HUDVHDEAMRDO XQOVE MWKQ) FRP P ROWIBFN RUVHIRNHRXUM FROMMEGILQR. RUH FKOQIHE®H R RXUFRP P RQWRAN WHOWHSHA-QIIHRZ QKIS R RU
\KDUHKRCGEHY DAKDMP HZ L@G-FI-DHDG\ RX Z LGH SHIHFHAOMR)

&HINOQ SIRMMRQVR RAURKDUIMIDQG CRNRQVR RXURDUG FRX@ GHMMIN-RYHUDWP SIWDQGKDYH DQ DGYHIHLP SDRARQWH YDOXXHR WKDUH/R RXURRP P RQ IRAN

2 XUFKDUMU DV/Z HODY FHIBQWIMRY DOGUHIXDRY BN HOV FROBIQAHVEQSIRYMRQAKDAP D KDYHWHHIHAAR QVARXUDILGY D\KLGSDIW | URP. DR SN \R
CFTXAUHXY 2 XUVROGLY GYIG-GLIQR\WUHFDIMYR QURRYVHYLG) W HHG\WUHH\ FOLP V Z KLFK FRXGE SUYHNKDUKREAY I URP WP RYLQ) DP DMUMW R GLUHRRLYLQ
00 JLYHQHBRIRD 2 XUYROGP D Z WNRXW

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



VKDUHKRGHUCANRQ DAKRU] HWHIMXOFHR KDWY LIQRHRUP RIHFDWH/ RMVHIHY LFAQ) WDWR SUH HIHGWRAN DOGRAUY/AROGP D Z MWWRXWKDUHRGHUCRNRQ [P HIG
RXURKDIWMR LCRBDHWHQP BHUR \WKDWR RAURRP P RQUWRAN R DR FOWRMNHIHY WDAZ HZ LOKDYH DAKRRUMN R WAXH 7 KHVHBQIBN-RYHUSUIRYIMRQVP D LCKIEWD
AOQIHR FRQARAQAURXP WRFH/ \WDARX @ I LYHWHKRCHY/R  \KDUWVR RXURRP P RQWRAN \WHRSSRIWQW R UHDT] HDSUHP XP RYHUMMHYDOHR WWKDUWR RURRP P RQ
VIRAN

, QMY LO RXUVHRXUMIVIQYROHY/DKLIK G-OUHHR UM

7 KHLQYHXE HQVZ HP DNHLQCFFRUEDGFHZ W RXULQYHR HWREMAMYHP D BXOVQDKLIKHUP RXQAR  UMNN KD DEMIDAYHLQMIE HOARSIRYY LFOGQ) YRIDW RGN
R SUGASDD2 XULQYHAR HOVIQSRWRIR FRP SIQHVP D EHKLIK® \SHRXOMWHDOGE DI WALYHDQG WHIH RUH CQLOMWR HQAQRXUFRP P RQVIBANP D QRABH\XAMIE®H I RU

\VRP HRCHZ W GZ HUUMN\RBLDCRH
: HP D H SHIHFHI OFRXDWNRQVLQ RXUTXDUMD LHXOV

: HFRXGH SHIHIFHI ORMDIRQ/LORXUTXOWM® RSHDMY UAKIVGHWRDQP EHUR | CRRY LFXAQ) RAUCEOI RUCTELDN W P DNHLQYHXR HQVIQFRP SIQHAKDAP HA
RXULQYHWR HWAUAMD \KHLQMAVIDM SD CEGIRQWHETY/RURKHUG-EWHPXUMEY Z HRUJLCDMRUCFTXULH WHOYHR RXUH SHOHY LFOGQ) RAUERIRZ Q) FRUV
YDUDMRVIQDQGWHWP L R WHUHFRIQURQR WD HG DG XQUHIT HGIO.QVRUGAY \WHG- BHR Z KIFK Z HHIFRXQAUFRP SHIMRQLORXUP DUNANV OGS JHHIDOHREP IF
FROGURYY $ VDUAXOWR WHHI CRRLY WAXOVIRUDQ SUHYRXV SHIRG\KRXTS QRAEHUHIHG XSRQDVEHQ) LQAFDMYHR SHIRIP DERHLQI XXUHSHUIRGYRWHI X@ VDO, HU

7KHDP RXQAR DQ @WIEXWRVZHP D P DNHRQRXUFRP P RQWHAN LVXGRHIELQ : HP D QRABHCEGIWR SD. GMUMEX\MRR\KDUHKRTHY RUEHDEGIVR VKB
AMUEXUR/DADQ. SDUNEX@UGH-D DQGRXUGMMEXWRQVSHMKDH Ll DQ. P D QRAIURZ RYHMP H DQGRXUGMMEXWRQVSHIMKDUHP D BHUHGXAHS : HKDYHCRW
HAEQKHEDQ TP IWRQWHH WOARZ KLIFK ZHP D XVHERURZIQIV U DY DQGZHP D XVH\VRXUAHVRKHWDQ FDWK | BZ VI URP. RSH.IDIRQVWR I XQGAMMEXWRYY Z KLFK
P D UHSXFHWHDP RXQAR FDSMICY HXGP DM LOYHWA SRINRIR FRP SDQHY

6 XEMAR RXUY/ROLEY GVFUNRQ DG CESOFCEGI GI DOMMMRNRYY Z HLQMIG\R DAKRU] HOQG GO DK AWIB-MRVRQDP RQNO RUDOIM® EDLV/DIGSD KK
AMUBMRQ/RQDP RQKO RUDCIM® EDAY : HH SHAARSD GWMEXIR)/RAR DAHVEIDE DYDOEGH RUAMMEXMRY + RZ HYHU Z HFDQERADAXUH\ RX\WDYZ HZ L@EFKIHYH
LOMHAR HOABAXOVWKDAZ LODERZ. XVAR P DNHDFRQIMMIABLIHAMG GYHIR FDK GMUBXMRY/RU HIUWR \ HIULGRB DAV LQFDK GUMEXNRYY 2 XUCELON \R SD. GMUEMRY/

P LIKWEHDGYHYHD DI HAAGE \WHLP STAWR WHUMY GAAUBHGKHMO , QDEAMRY WHLCTELOW \RADM \WHDWHNRYH D HWWNESIFCEGIRXVD/DY% & XQGHMH ~ $PW
FOQQP WRXUCELMV\R SD. GMUBAURYY ' IMMEXIRQYI URP R HIQY SURFHHB/ DR FRXTS UHSFHWH P RXQAR FLSABCY. HXGIP DAMD LN G-EVWRUHDAW VHRXUMEVR
SRUNRIR FRP SOQHY : HFDQCRADIKXUH\ RX\KDAZ HZ LOBD. GMMEXWNRO/AR RANKDUHRTHY LQWHI XU

" IMMEX\WRQVRQ RXUFRP P RQWRANP D H AHHGRXUWN, CEGIHDUQIQIVDQGSIR W 7KHHRH SRIRQVR WHAMWIBXWRONNDAZ HSD, P D\ U-BLHHWDIHMUQR FOSMIOR
\RX $ UHMUDR FOSABAYDUHMUDR DSRMROR \ RURIIICDOQMIE HONMQ\KDUAVR RXUFRP P RQWIRAN $ VD UHXOVD UMD R FDSMICY LOD L GZ HU\ RXUDGXMAG\Y
EDVVLOQ\ RXAUNKDUW/DQGWHLHE, LOFUHDVHWWIHDP RXQAR FDSMIQICLQ RUGHRUHDVH\WHIP RXQWR FDSMIORW UHD HEXSRQ D\KEVHTXHIWDBIRUUHGP SIRQR VKK \KDUAY
DQG L UHBXFH\KHDP RXQAR 1 XQB/Z HKDYHI RULQYSAR HOAQ SRINRIR FRP SDQHY - HKDYHQRWMEBEDKHGDQ. @ MRQWHH \WOMRZ KIFK ZHP D XVHR I HIQI SIRAHHBY
R I XQGAMUEXUIRY/

: HPD SO RUGMUEXNRY/IURP RIHIQ) SURAHHG/IQDQMASDIROR I XMHFDK IBZ Z KIFK P D FROAMMDUIMOR \ RAUFCEMICDOEZ LOGZ H RAUDEAAG\E
EDUVIQ\ RAUNKDHY WHIE LGRUDICQ) WHIP RXQAR FOBABDI Q) RUGHFUDICQ) WHIP RXQAR FEBABDRY U] HGXSRQDVXEVHTXHIANDBIRUBHEP SINRQR VKA KDWY HYHD
Ll XK KDWY KDYH QRAGFUHDHGLQ YDOHRUKDYH LOQI RAMGAYDOH ' IMUBXMRY I URP R 1 HIQ) SURFHHG/ DBR FRX@S UHEFHWHDP RXQIR FOBABCY. HXGP DMY KDYHDYDLOE®!
R QI SRWRIR FRP SOQH/

2 XUMRRNKRTHY FRX@S UHFHYHWKDUW/R  RXUFRP P RQ RN DVAYIGHGY Z KLFK FRXQB UAKONQ DOYHIHWE, FROMTXHOFHAR\KHP

$ GRRAIK Z HAXUHD® CRCRAQMIG\WRGR\R Z HOHSHP WHG\R G-FOUHDOUHSRWROR DAYIGHIGIQWKIR FRP P RQUWRANIQAMGR FDK DAKHHBRIRQR HIFK
RANKREEHU 5 HYHOXH SURFHOUMKHGEL \WH, 56 DIBZ. DSXECFD RIHIG5, & \R GMMEXMIWRZ QWHAN D/DAYICHIE I RAKHSXUERHR 1 XOIAQ) IWAMMEMR)
WXL HQW L FHABEQFRGEMNRY DD LHG $ P RY) RAHMQIV WHDIJWIDMIOP RXQAR FDWK DYCLOEGIVE EHAMMEXMG R DOWHNRTEHY VBT G\WREHDABDW R
\WHDJJ U DM GHROUHG GMMEXNRY 7 KH, QML HYHXHS HYLFHKDY DR IWKHG SUYDM GOV ROFDK RN GYLGHIB/SOGE 5, &V/OQG WDCHNBMIQMR HOAMKMV
Z KHHWHFDK FRP SROAWAP MAG\R R WHVRBCEMUMBXANROL FHABQUATXLIP HOVDUH\DIN LHG 6\RANKRTHY UHFHYLQ) VKK QYIGHIBYZ LOEH B TXUHG\R LGFOGHKH
IX@IP RQWR WHAYIGHE LFOQQ) \WHSRMRQSD CEGIQWHAN D/RAQ@Y LGFRP H RULQRHIBIQALRP WEFH &) \WP FCSABDI0Q WRWHH WA RUPXUHONDGG
OFPP XOAGHIQQVOGSR IWIRUS 6 |HEHDOGRP H\E SXERAY $ VDUAKOWRFNKRTHY FRXGEHUTTXUGR SD. LGFRP HV] HVZ WK UASHRAR \KAK GYLGHIB/IQH FHW
R WHFDK GYIGHIB/UFHYHG , W XEFBOR Z KD \WQZ HZ L@EHIEGIVR SD. \Bf CEGIAYIGHIB/LQFDK DQGFRP P ROWEAN Z KHKMHUSXUXODAR, 5 6 5 HYHH3URFHBWY D
SUYDMBIWUXQ RURKHZ M



BKOUHKREHY/Z L@H SHIHFHAOMRLQWHURZ QHIKLS SHAHOBIHL WH  GR QRASDUNASDMLO RUGMUIEXWRQ QYRR HOABDQDQGP D H SHIHGFHAOWRD LOWHQHW
DWHADOHR \WHUMKDUAY/LL WH - GR CRAEDMA SDMLQ RXUGMWMEX\IRQ UHQYHI HMSDQ DOGLL RXUMKDUAYDUHWDAQ) DAD AVFRXQAR QHADMHANYDOH

$ @AVMEXNRYYGROUHGLOFDK SD CEGIVR \KDUHRIEHY WDATUH SOMA STQVIQ RXUGMMEXNRQ UHQYHIR HVBDQZ LA HHDM EHDARP DD BHOMMGLIQWIMVR
RXUFRP P RQWRFN XQBVWWHLOYHARURSIVRAAR \WHSDD $ VD UKOWKIUHKREHY\WDAER GRAHBRAR SDUMA SOMLORUGMUB-MRQ UAQYHKR HYEDIRZ L@H SHIHFHAOMRY
RYHMP H 6KDHKREHYZ KR GR GRMBRMR SDMA SDMLO RUGMUBXMRQUAQYHAR HEOOP D H SHUHZFHOFFUANRQWRWWHGHADAHAYDOHR \WHUMKDUA/LL RAUNKDUWA/DUH
WIGEQ) DADSUP LXP \R GRADMANDOH DG AOMROLL RAUMDUYDHWDEAQ) DADAVFRXQAR GRADAAAYDDH 7 KHOYHIR DFFBNRRUGVARXQIZ RX@G-BHIG RO YOURXVI CRRLY
LFOQQ) \WHSIRSRWROR RAUMKDHKRTHY Z KR SOMASDMIQWHSDQ WHOYHIR SUP P RUGVARXQADAZ KLFK RAUNKDUA/ CUHWDAQ) DIG\WHIP RQAR WHGMMEXNRD
SD CEGIR\KDUHKRTEHY

6DBVR \XBEBQUWDCDP RXQVR RXUFRP P RQWRFN LQ WH SXEXF P DUNHAP D KDYHDQ DGYHIHH [ HRWRQ WHP DUNHABUFHR RXUFRP P RQWRFN

6DBVR YBEMNRINCEP RXQVR RXURRP P RQWRFN RUMH SHA-BWRQ WDKK VOB FRX@ RFEXURRX@ DoYHYHD O HAVWKH SUHYDIAQ) P DNHABUFHY I RURXURRP P RQWRFN
T WLYVRARXAY IWARX@S P SMURXUCH NV Wt UNH DEAWRDCFDBMBDKURXI K WHVDBIR - HIXAWY VHRXUMWAKRX@GZ HGMUHWR AQR\R : HFOQQRABUWHAPW KD ITHRMIL 01X
\OBVR VHRXUMHY RAKHDYDGHON R VHRXUMAY I RUIXAMUHVDBY Z LGKDYHRQWH P DINHABUFHR  RXURRP P RQWREN SUHYDIAXQY 1URP WP HVR\IP H

2 XUMRFN U-BXURKDHSURIWDP . FRX@ Dl HAWKH SUFHRE RXURRP P RQ RN DQGLORUHDVH YRDWIW DQGP D BEHVXVSHG-GRUWLP LCOWMGDADQ. WP H ZKIFK P D LRXOMQ D
GRHDHIQWHWDAQ) SUFHR RXUFRP P RQ VRN

2 XUYRDG KDY CESURYHSE DVKDUHUHSXURKDHSURIUP - | RUXVR WSXURKDH\KDU/R - RAURRP P RQUWRFN DG P D' DESURYH DEAWRIBOKDUH UHEXURKDHSURIUIP VIQWH I XWUH
2Q1RMHPHELU RXAROG CESUIRYHS WH 6\RFN 5 HEXURKDH3 UWRIUIP XQGHUZ KIFKZ HP D UHBXURKDHXS \R P IROR RAURXMBEQ) FRP P RQWRHN 8 Q3-U
\KH 6N S5 HEXURKDH3UWRIUIP  SXUFKDVHYP D BHP DGHDAP DRI HP HOAVAVAURNRQI URP P HVR WP HLQRSHQ P DINHMIDQVANRYY LQCAFRUEFHZ 1W DODSSTHEM
VHRXUMHWY @Y VDG BHXONRYY 8 QBWH WIE-GE RAXGADG WH 6N 5 HEXUKDH3 UWRIUP Z LOMP LLDMRQO0 D

7KH  G\RANS FRXURDH3WRIUP LVAVFBNRIY DIGZ KHAHUSXUKDHYZ LOEHP DHXQEMH  6\BANS FEXUKDH3UWRIUIP DQGKRZ. P XFK Z L@EHSXUKDHE DV
00 WP HLVXFHEQ G-BHIGHNWROSUHYIIAR P DUNABURHY/DOGWIAQ) YROP H/ DOR Z KIFK Z HFOERBUHAEW? KHVAH DALY DG CRAYMEV XQG-UDD | XN
WBXUKDHSURIUZP VP D KDYHWHHIHAAR P DQEQQ) \WHP DINABUFHR RXUFRP P ROWRAN RUMBLEQ) DGFICHIQWHP DNABUFHR WHFRP P RQWBAN DQG D/DUAKOV
WHSUFHR RXUFRP P ROWRENP D EHKLI KHAKDQWHSUFHWDARKHZ VAP LIKWH IMAQWHRSHDP DUNAAS FEXUKDHSXAMOOARWH — 6VRENS FEXURKDH3URIUIP FRX@
DI HAWHSUFHR RXUFRP P RQWRAN DQGLQFUDHIW YRDMY 7KHH MAMFHR WH 6VRANS FEXUKDH3URIUIP DGR | XMUHVIEN UHSXUFKDHSURIUZP VARXGS OBR
FDOHWHSUFHR RXUFRP P RQWRAN W EHKLI KHAKDQLZ RXTS EHLQWHIEVHIFHR \XFK D ST DG FRXES SRMMDED UHSFHWHP DUNAMINXGEW | RURKUFRP P ROWREN 7 KHM
FOQEHQR DAXUDGFHWDAID. RN UHSXUFKDAY Z LOHKDFHWRANKREHUYDOH EHFDAHWHP DINA/BUFHR RXUFRP P RQWEANP D G-RICHEHDZ. \WWHGYHYDAZ KK Z H
UBXURKDWHG\KAK VKDY $ Q- | OUHVR U SXUAKDH\KDLAY 0 WLIZ HKDYH DOCRXGAHG RAULQMMRQVR GR\R P D GHIDYHD 1P STRARXUU-SXBANRQ DG LOYHWRUFRQ LGHFHLQ XV
DQGP D GHIDAYHD 1P STRARUMBFNSUFH $ GRRIKWH  6\RANS FEXURDH3WRIUP LVIQMIG-G\R HIKOGFHEQ WP \WRANKRGEHUYDOH WKRWALP KRN SUFH
IOPMIRYFRGUGBFEHWH  6\RANS HEXURDH3 URIUP SVH | HRHHY

3 UH HILHG WIRFAN FRX@ BEHIMXHG Z W W KW DQG SUH HHORH WD RX@ DGYHIHD DN HAVRKRTHY R RXUFRP P RQWREN

8 QGHUWHWIP VR RXAURKDIM RXAUVRDUGLY DAKRU] HG R DAKHVKDUHY/R- SUH HUHG WRAN LORCHRUP RIHVHIHY Z IWRXAWKDUHKRTHJESSURYDO Z KLIRK FRX@ SRMANID
DGYHYHD D HAAWHLQMAWR H MM \KDHRTHY , QSDMPXOU KRGHYR - SUH HUHG WRAN DUH UHDXUUHG R KDYH RHARQ YR WKW Z KHQWHHDIHXCERGAYIGHY/ DG
SURIW RYHJRKHJFDWH/R  VHRXUMWY DY AR GMWEEXMRQR DWHVRUSD P HAR GNGHBY

, | ZHMAXHSUIH HIHG WRAN RUFRQYHINE®! G-EVWHRX UMWY \KRHCHADWHAYDOHR  RXURRP P RQWRANP D BHRP HP RUH YRIDWBA

- HFDQQRADXXUM\ RXKDAKHIMAXOFHR - SUH HUHG\URAN OG5 RUPRQYMME® G-EWHPXUMIEY Z RXG UAKOMQDKLIKHA LHS RUMM DR WHKREHYR RXUFRP P RQWHFN 7KH
IMMOGFHR - SUH HUHG RN RUFRQAMNEGI G-EVWZ RXGEANHD FDAVHWHQHADXAAYDDHR RXUFRP P RQWIBFNVR EHFRP HP RUHYRDWB! , | WHQ YIGHIG UDMROWWHSUH HIHG\REN
RUWHLQAIIDMRQWH FROM WEGI G-EWHPXUMEY Z HIHVR CESURTFK WHQHADMR - BIMQRQRXULQYHAR HYERWRIR WHEHH WA \MFK GYHDIHWR\KHKRTHYR RXU
FRP P RQUWRANZ RXGEHUWGHEG |, | WHAYIGHIGUDMROWHSUH HIHG RN RAKHIQMMWDMROWHG-BEWHRXUAY Z HHRH FHG\WHHADMR M DRORXUSRWRIR \KH
XVHR GYHIIHZ RXGUAXONQDEZ HADMR WIMOWR\WHKREHYR FRP P ROVBEN KDDL Z HKDG QRAMHGWKHSUH HUHG WRAN RUFRQMHMWNEGIG-BNFRIXUMAY $ Q. GRICHIQ
WHQHADAHANYOOHR  RXULQYHKY HOAZ RXG EHERCHHWHD B\ \WHKRTEHYR RXUFRP P RQWIBAN 7 KHHRUA Ll \HP DNHAYDOHR RXUSRWRIRZ HIH\R G-FOCH \WHGYHIIH
Z RXQB UAKENO DI WDAUGHFU-DHLQ GHADAHAYDOHR WHKREHY R RXUFRP P ROWRAN\WDQL Z HZ HHQRABYHIDI HEWURXI K WHIMWKOGFHR  SUH HUHG RN RUG-EWHRXUMEY
7 KLY G-RICHLQ QHADKHAYDOHZ RX@S DOR MG R FDAVHDJI U-DMIG-FICHIQWHP DNABURH L D) | RURXUFRP P RQWERAN



7 KHLYDOR DUMNWDMOQWHHHIAR DVKDLS G-ROCHIQWHYODHR RUGHADAHV Z HZ RAGEHIQE@YIHUR 10O R P DQEQUATXUHGE DAHARYHIIHUDIRY Z KIFK P D
EHUADXLHG R, \HSUH HIHG RFN RUPRQMME® GH-EWRURXURXUHAQYHAR HOAGFRP HP LIKWIRAEHVX | LIFLHQAR P HAMH GYLGHG UATXLUAP HQIVRQWH SUH HUHG WRAN RRH
LQMIED P HOVRQWHGEWHRXUMEY , QRBHNMR FRXQMIFWAXAK DQHYHINZ HP LIKWH-GWR ANXLEMLIQMNT HOVIQRGHMR I XQGWHUHGEP SIROR \RP HRUDOR \KH
SUH HIHGWRAN RUFRQYHMEGIG-EW, QOEAMR) Z HZ RXGSD  DOGWHKREHYR RXUFRP P ROWRAN Z RX@S EHIU DOFRWIOGH SHOHVUADMY \RWHIMXOFHOGGRYIRQ)

P DQMIGFHR \WHSUH HIHGWHAN FROMMEGIG-EARUD) FRP ELCDINROR WHHVHEXUMEY + REHYR SUH HIHG WRAN RUFRQYHWEGIG-EWP D KDYHQAL I HHONQAUAVKDD
KROHYR FRP P RQWHRNDQGP D DAP H/KDYHQVSURSRWRDMLQ OHFHRYHURXUD | LY

+ RGHYR DQ SUHHIHSMRENWDAZ HP D MXHZ LAOKDYHWH U KWR HBRAAHIBLO P HP BHYR WHYRDUG DQGKDYHFDW YR UJKWRQ FHIBLOQ P DNRLY/

7KH  $ PABTXUAWDAKREHYR KDWWR  SUH HUHG RN P XWEH HQN®( DY/ D FIDWAR HBRAR R GLHARLY DATIDIP H/DQG\R HBRADP DVUMY R \WHGLHRRLYLL
AVICHIE/RQVKAK SUH HIHGVHAN DHIQDUHOYE. B R\ HIYRUP R XQMDXAK DU HLYHIP LDMG , QUGAMRY FHVHOQP DWAYXQEHMH  $ PABTXUH\KH\FSODM
YRMR WHKREHYR 00 MXHG DOGRAMBIAQ) SUH HIHGWRAN LFXQQ) FKDQIHYLO! XQEP HMBDLQYHNR HABMMPNRQY DQG FROMMRQ\R RSHOHIG WMV OGS DFFRAQIO
SUH HIHG\KDUHKREHY FRXG YHR DD \KFK FKDQIHY 5 FAMRINRQYLP SRUHGROWHG-FIUMRQ/DGSD P HOMR GYIGHIB/RURKHUAMUBXMRQAR\WHKRTHYR RXUFRP P RQ
URANDQGSHHIFGVWRN ERKE WH  $PADGGE. UNXUP HQVIP SREGE WD DIHARY P LIKWP SOURXUCELOW \R P OQEQRXU \WDF HQAD/DS , & IRUS 6
IHGHIDOGRP HWY SXUBRWY

5 WNV5 HIDWGVRDQ, QYR HONQRXUS QUWHRXUHG 1 R/
2 XUXQUHRXUHG QRMVDUHH | HAHD VKERUBCDMEWR DO, VHRXUHGLQG-EWEHN Z HKDYHFXULHQ® LOPXULHGRUP Dy LGRXULQWKHI X\UMUH

: HKDYHLMWXHG QRMARDAHXQHXUGE. [Q R RUDKHVRUI) R WHDXHVR RAUNKEMADUHY $ VDUAKGWHGRM/DUHH | HAWHD \MERBEDAG RUMQRUVRDQ
\HRXUHGLQE-EWEHW RURKHURED) DARQYZ HRURXUNKEMGDUHY KDYHPXUWHO® LOPXAUBGOGP D LGRXAULQWHI XU RUDQ LQG-EWEHAKDAY LQUDED XQHFXUW-GWDAZ H@DAL
FRUH RWHH \WOAR WHYOOHR WHDWHMVHRXUQ) VKK LGE-EWEHW 6XEWERNID DOR RAUNEMG DDAV DUHPXUH® SBEIHS DY FRIMAMDOXEEHURXURHEW
| CROMYRUQFRIGHANRDZ W RXUS/ 2V ,QDQ ONAADIRY AMWROMRQ EDONXSH RURKHMP [MUSIRAHHEQ) WHKRTHYR DQ R RXUH LMY RUDXAMUHVHRUG
LQE-EWEHW DG WHVHPXUHGLQE-BAGIHWR RAUNKEMADUH/P D DAY KW DI DQXKH DIV SBE] HE W VXU WDAQGE-EWEHW IQRGHAR UFHYHI XE@BD P HIWR WHU
LQE-EWEHWEH RMWHDAHVP D EHXHG\RSD RMHUFBHERY LFOXAQ) WHKRGHYR WHXQHXUG QR 6HDUHGLQG-BMEHNVLYH | HRRYHD VHIRMRKHCRA AR WH
H WOAR \KHYDOHR WHDXHMHRXUQ) \XFK LQB-BMIHN

2 XUXQUHRXUHS QRN DUH KRXMUDD \XERUE QDM VR \WH LOGHBMEHAY DQG RMHJMDEHOIWAVR . RXUMKEMGDUH

7 KHXQHPXUHG QRIMYDUHH FOMYHD RXUREQIDARQ/DOGCRAR D) R RANKEMADUHY 1 RHR RUNEMADURYDHD I XOIQRUR \WHXQHRXU-G QR DG WHXQHPXUHG
RMDHERNITXUGWR EHI)XOIMGE 0Q WEMGDUHZ HP D DFTXUHRURBDMLQWHI XXUH ( [ A-SWRWHH \WAZ HOUHDFUHAWRUZ W BRI Q] HGRIP VI DQWARXU
\EMGEDUH DOFDP VR FUEWY LFXAQ) WIGHFUHAWRY DOGKRTHYR SUHHUHGWEN U D) R RAUNKBMGDUHYZ LQKDYHSURINY RYHURXUHTXW LQAMNVLOVKFK
WEMGEDUHY DQG\WHH RIHWHFOIP VR RUFBHARY LFOQQ) KREHYR WHXQHXUHGCRAV Z W UASHRAR\WHDMHVR XA MEMGADUHY ( YHOL Z HOWHWFRIQ] H3DVD
FUEWWUR RHRUP RIHR RAUNKBMGDUHY RXUFTIP VVZ RXG\MIEHH | HRYHD \VERBE@DAMGWR DD VXU LOMMWVIQWHDRHVR D) WA \WEMADY DGR D
LQE-EWEHWRURM-UITEQNVR D) WA WEMADY VHIR AR RXURTDIP V & RQHTXHI® RXUXQHFXUHG QRN Z LOEH\WKRMUDID \KERBCDMS RUMQRUWRRXUG39 $ WV
) CROMY &/ 2 VOQGOUH MY DG XMUHLQE-BMEHN DG RM-HUREQIDIRYY LFOGQ) WIGHSD CEGV IGRXUWHGE D) R RAUMEMGDUHY [ LDAQ) YHUEGYRUMP LOU
| CAOMNYOQGDQ \KEMADUH |LDAQ) YHAFBVRMP (O CAONAKDAZ HP D LOWHI XXUHDFTXUHRUAKEEDK 2 XUKEMADUH/P D LORULGE-EWEHWVIQWHI XMUH DOR
Z KLFK Z RXT EHWKRXUDED VHIR AR WHXQHXUG QRAV

$ GRZQIUDEH \K\SHMRQRUZ WG LY DCR WHRUHAWDAY) DAMIQHGE DDA DIHR WRXVRURXUGRAV UL DY RURKDQIHLQWHGHEWP DNV FRX@G FDXVHWHATXIAW
RUP DUNHAYDOMHR . RXUGRAVAR G-RIGH\L QU LFDQW®

2 XUFUHEWDMYVIUHCQDARAP HYE. UDNY DIHAH/R RXUCELOV\R D RAUGENZ KHOGH &ROHTXHR® UHDORUDQIASDAG FKDQIHYLQRXUFBHAWDNIVZ LD
JHHIDE O HAAKHP DIAADOHR RUCRMY 7 KAHFU-EWDMIVP D QRAB GRAKHSRMMDOP STRAR UMY UHIIY \R\KHVRKRMHRUP DN R RUCRM/ & UHEWDMIV
DHQRADUHFRP P HIDIRQWREX.  \HORUKRGSOD VXU OGP D BHUYMAGRUZ QALY QDAI) WP HE\ WHIMAXQ) RUDQ] DIRQIQUMRBIGVAUIRY
$ QLORUDHLQ P DUNHAQMIAIDMY FRX@S UAKXOVD D G-FUHDVHIQWHP DINAMDOXHR RAUXQUHRXUHGQRAY

7 KHFRQAWROR WHI LCDQRLOCP DUNAW GG SUAYDIOQ) LQALMIAIDMYKDYHI ORMDMGLOWWH SDIDQG CUHONHD VR | OFWDMLIQWHI XUMUH Z KLEK FRXESKDYHDQDGYHYHH | HAWRQ
WHP DINA/BUFH/R RAUXQHXAUHGCRMY |, QIHZH.ID DVP DUNHNQMIAMIDAYUMH G-EWHPXUAMEYBHDUQ) LQMIANDNL HGWDMVR LQMMWAE-FICHIQYODH : HFOQRSUHIRWH
IXAMHGYHR P DUNANQALNDMY



7 KHLQGIMUHXQGHUZ KLFK WHXQUHRXUHG GRMVZ HHIWKHE FRQBLQVAP MG SLRMANRY | RUKREHYR RUXQUHRXUHGCRM/

7 KHIGE-QMHR | HY TP LG SIRMRNRQVR KREHY R RAUXQHXUHG R 7 KHWIP VR \WHLQGHOMUHDGGWHXQHPXAUHGCRMVER R ARXURUD). R RANKEMADUAA
CELON\RHYDJHLQ RURKHE VHEHDSOMY VR DYDUHIVR FRERIDAMWEQIRIR)Y FLURP WBGRHYRURYHOM\KDNRXS KDYHDQ DEYHYHLP STRARQ\ RXULQYHAR HOAOWH

XQHXUGQRAY , QSDUFXTU WHWMP VR WHLQGHMUH DG \WHXQHPXUHG QRMY/Z LORABOFHDD . UAMIRNRQY RQRXURURXUMEMA DU CELON \R
T DAKHVERXUME/RURKHZ VHLGRXUDEAMR DO GE-EWEHW RURKHURED) DNRQY RKHADQ DLGRXUMIHR LQE-EWEHWRURKHURED) DARQVKDIZ RXGFDAH
DYIRDNQR 6HAIR) D $ D/PRAIMGE 6HAMR) DR WH  $PWRUDQ \KFFHWRUSIRIMROVR WH $ PABXWIMQY HIHRMOQHWHUFDH
ROQ H HP SHUHIH JUIQAGVRXVE! WHE( & &XUWHI® \WHHSIRYMRQ/IHHDD SRKIEMKVIURP LFXUIQ) DEAWRICERURZ LQIV LFXQQ) WURKIK

WHIMKXOFHR DEAURDOG-EWHRXUMEY XQBWRXUDAHVRHDIH D/GHIGGIOWH  $PAHDOODABDAY  DAMNKRK ERURZ LQIV
1 SO AYIGHB/RY RUSXUAKDHRUBGHP RUP DNHOQ SD P HQVIQUAGHRAR  FOBABDWRAN RURKHVHRXUMA/UDGN. QY MQRUIQUIKVR SO P HWR\KH
XQHXUGQRA

\HODAHNV RNHADQFHVEIQ TP LG UAMRNRQYRQRXUCELDIV \R FRORIEDM P HIHRMNHODORAEWEQND DOR RUDAHV
FUDMIHY (FOGQ) CHYRQWHWOMVR RAUNEMADIHY RUHMILQR VOB DG GDHECANWIQLRAIRYY

HOAULQR WIQLRNRQYZ W O LADAY

P DNHLQYHAR HOV RU

FU-DMUAIRNRQ/ROWHSD P HWR GYIGHIG/RURKHULP RQMRXVIURP RANKBMGDUHY

) XUKHP RUH \RHWMIP VR WHLQGHQWUH DG \WH XQHPUHE R AR (RIBIRMAKRTEHY R WHXQUHPXUHG QR LQWKH HYHOAKDAZ HH SHIHFHRKOQIHY LGFOGQ) MIQU LFIA
DOHYHRKDQIHY LQRXUILQDGADOFRAMRY BAXOVR RSHDIRQYRUFHEWDNIY DAKH GR RABIXLUHWDIZ HRURXUKEMADUHYDEHHWR Q) | LDIROOMVRUDIR/RJ
\SHAILHGGYHYR QHAZ R UYHOXHY LGFRP H FDK 1 BZ. RUGITXGW

2 XUCELOUV R UHFDEMIT H LGRXUDGAWRDOG-BWIGG\NHD QP EHUR. RKHUCRIRQAKDADHQRATP MAGE, WHMP VR WHXQHPXUHGRM/P D KDYHLP SRV
FROHDHIFHVI R RX DVDKRE-UR WHXQHXUGCRAV LGFOGQ) P NG WP RUHGL LEXOVRUXARVDIM RXUREDI DIRQYZ 1\ UASHRWR\RH XQHPXUHG QRIM/RUGHI DAYHD
DI HAMY \WHWDAQ) YOOHR WHXQH XU GCRM

&HVIOR RXUPXUHNE-EWOIMIP HIWLGFOGHP RUHSURMANRQY | RAWHUKRTEHY WDQWWHLQGHOMUH DOGWHXQHPXUHG GRMY , QDEAMRY RMHUGHEWZ HIMKHRULGRXULQWH
1 XAMUHFRXCS FRQIEQP RUH SURMRNRD/ | RUW KRG WD WWHLQGHOMUH DG WHXQHPXUHGCRMY LFOGQ) DEAWRICFRYHIONDQGHHONVR GH DXOV7 KHIMKOFHRU
LCPUHIFHR D0 \KFK G-BWZ LW LGRUP HOBCSLRARNRQY FRXS O HAMKHP DNAWVRUDQGWIEQ) GYHYDQGSURH/R \WHXQHUHGRM/

7 KHRSWRDOUHG-P SWRQ SIRMMRQP D P DIMIDED DGAHIHD D HRAAD QRAKRTHY UMD RQWHXQUHRXUHG CRM/

7 KHXQHXUHE QR DUHUHEHHP CEGILQZ KRAIRULQSDWDAID. WP HRUIURP WP HVRWWP HDARXURSIIRY : HP D RKRRHWR UHEHHP \WHXQUHRXUHG QRIMVDMP HYZ KHD
SHYDAQY) LQMBHNDMY DHEZ HAKDQWWH LQMIRAIDM SD.G RQWHXQHRXUHS QR |, QWKLY ALLIRXP WBFH DQRAKRTHIP D' QRAEH CE® W LHOQYHWAKH WHEHP SWRQSURFHHB/1QD
FRP SOUIE®I VHRXAUMY DADQH | HARYHLQMIAINIDM DY/ KLIK D/AKDAR \WHXQHRXUWHG (RM/BEHQ) UHEHHP HG

: HP D. GRABHDEGIR U-BXURKDHWHXQUHRXUHE QRMVXSRQ D &KDQIHR & RONRCE HEXUAKDVH( YHOW

8 SROWHRFPXUHIFHR D&KOQHR & RQURCE HEXURKDH( YHADYGH LQHGLOWWHLQEHOMUHWWDA RYH.OAHXQHXUHG QR D/AKSSEP HOMS \KEWMRAR FHIEQ
FROGURY Z HZ LOEHUTXUG\R R I HAR UBXUKDHDORAMIEQ) XQHPUGQRM/DN R \WHUSUGALSIIEP RXQASON CFRXHS DG XCBOGLOMBMAT KHVRXUFHR 1XQB/
I RAKDMBXUFKDHR \RHXQUHRXUHG QR Z LOEH RXUDYDLOEBIFDK RUFDWK JHHDMG | URP- RXURSH.DNRQYRURKHUSRAQIIORXUAHY LFOGQ) ERURZ LQIV LOYHAR HOW
WD P HQW \OBVR DAMVRNIBVR HDAW : HFOQGRADKXUH\ RX DK | LEHQWXQDYI URP \KAK \RXUAHVZ LOEH DY DEGIDAKHWP HR D) &KOQJHR &RQNRCS HEXUADH
( YHIMRP DNHUHTXUUHG WBXUKDAHVR \WHXQHRXU-G QRAVMOEHIG 2 XUG-BAQIUKP HOVP D FRQEIQ UAMANR)Y DG SURMMRQAKDAZ HZ RXGKDYHWR FRP SO Z WO
FROQHANRQZ W DD WBXUKDHR \HXQHUHGRM |, | WHKRGEHYR \WHXQUHFXUG QR H HIAMVAWHUUI KVHR UTXUUH XVAR U SXUAKDVH DIDKHXQHEXUHG QRMVXSRQD
&KOQJHR &RURCE HEXURKDH( YHWWHI LQDGALOCH | HRAAR \KLY UHEXUAKDVH FRX@S FDXVHD GH DXOXQE-URXUH, MY RUIXUHUHGHEWQWMKP HOV HYHOLL WHEKDQIHR &RQRO
5 HEXUFKDVH( YHQNANHD Z RX@S GRAFDXVH D GH DXOV, VA SRMEBIWDAZ HZ LAIGRMDYHVA | LELHQWXQBE/ DAKHUP HR WHEKDQJHR &RNURCE HEXURKDH( YHAR P DNH\KH
UG UBXUADHR WHXQHPXUHG RIMVRURURKHUGEW

, | DQDRIYHWDAQ) P DUNHNGRHY CRAGHYHES | RUWHXQUHRXUHG QRMY QRIKRTGEHYP D QRAEHCEGI\R IWHDKHP

;. HAR RAVQMGWR OSSO | RUGKEY R WHXQHXUHGCRAVRODD VHRXUMAYH FKOQHRUIRUDREBIROR WHXQHXUHGQRMVRQI) DARP DAGG-DBUTRBMROM AP ||
RIAYHWIAQ) P DNAGHYHESY QRAKRGEHYP D QRAEH CEGIR UHDKHXQHUHE QRM/DAKHUI DUP DNAMNDOHRUDATTD, | WHXQHRXUHG CRMYDHWEGHG D\MAKHU
LQWIOMKOERH WH P D \WICHDADGVARXQVURP \HUIQWICR | HIQY SUFHG-SHIEQ) ROSUHYIIOQY LQMIMWADAY \KHP DUNAWRUMP LOUMHRUMEY RAUFGHEWDMIY JHHID
HARQRP LF FROBURYY RYXUI LQDADCFRQGUR) SHIRIP DFHOQGSIRGHRV GG RNHUICRRY - HFDQERADAXUH QRAKREHIKDAD QNG WA

+H +H+ +H+ +H H



P DUNHAZ LOGAYHBS | RAKHXQHPXUHG QR \KDARMARIEHY Z LOTEH CEBIVR VHIDKHXQHEXUHG QR DAD SOMEXTMP HRAKDAKHSUFHQRMRTHY UFHYHZ KHOWH \HOY LaD
EHI DYRIEG! 7RWHH \WOADQCRAVHWIEQ) P DNANGRY QRAGYHBS | RAKHXQHDUHGRM/ \WHOTXLAW DOGWIEQ) SUFHI RAWHXQHXUGQRAMP D BHKOP HG
$ FFRAEQO RMRTAYP D EHUMXUHG\R B-DUHI LCDADOUMIR - COLOMR HOAQWHXQHPXUHG QR RUDDLQEH LMSHIRGR WP H

5 N5 HDWGVRS 6 ) HEH.DQ QFRP H70
: HIDQQRVSLHARKRZ Q7 \B GILMVIMNRQ Z LAD! HRAXY RXULQYHAR HON RURKUMBRNKREEHY DOGDQ. \KAK B MIMRQ FRXS DGHIHD O | HAARXUBXMGHW

1 HIMDAYHRURKHUCRBRQY UMY \R\S H/FRXGKDYHDGHIDRYHH I HRARQXY 7 KH@Z VSHMEQQ) \RS 6 |HEHDOGRRP H\E DARQDHFRQAID® XQE-UUMEZ B SHIRYY
LQRYHGLQWHOI MDAYHSRFHWOIGE \WH,56 DQG\WHS 6 7UDXY ' HSOW HOV7 KHONHIKRRGR D0 \KFK GIMDMRQEHQ) HIPMGLYXEFHNQ 1 HZ. GIMDNRQOGEDQ
8 6 7UDKY UIXDIRY OGP LQWDAHLQMSUABINR)YRUFRXUWE-AMRVIQMSUANY VKA G MR FRXE KDYHDGYHYHW FRQMHMXHIFHY \MAK DALIQULEDQ® 006
QHIDYHD O HRAMY RAUCEONV\R XX\ |RAS WD HQAD/D5 , & RUGHIDAYHD O HAMY WHS 6 | HEHDOGRRP HY FRQHTMXHIAHY CESTFLEGIVR XV DG RAULQYHIRY D/D
WAXOR XK TXOM LEDIRY ) RUH TP SO R)-XO WHS QUMG 6\BIM/HIPAG? $ QS PR 3URYLCHI RIUHFRGAADIRQ3XUXIDAR 7@, R + &RQ5H/  ~ WHISFW
DORNGRZ QDAKH? 2 GHIL) Y-DANXOAS Z KIFK LQFOXGH/MI QI LFDQZP HIEP HOMR\RH&REH 7 KHS FAAGQRWDYHDP DMIDOP STRARQRXUFRQRIEDAG! LOGADD
DA HON 6 KDUHKREHY DUH XU HGVR FROKXOZ LWOWHAG DOMRUUHIDEQ I GIMDYH UIXDRY RUDEP LQVRDAYHGHYHESP HIV DG SURSROY DG \WHUSRMMICH | AW
RQDQLQYHAR HOANQRXUFRP P RQWRAN

: HZIQEHVXEMPARS 6 |HHDACHRP HWY P SRHGDWRISRIDIMUWDWYLL Z HDUHXQDERIWR P DLQBLQ RXUMY WHDW HOADVD5 , & XQGHINXEFKDSMJO R WH&RGH

7RPDOQNQS5,& W WK HQAXQEHMH&REH Z HP XWAP HHAKRHIRTZ LQJ P LQP XP DQXBOGMUEXWNRQ LOARP HVRXUWRHDG YHML HON 6HH
3,700 986,1(662 &HIMO8 6 ) HHHDQRPH7O &RMAHDIRY/ DIHAGY FONRQUATXLLHP

7KHS QOO0 IMMEXWNRQS HIXLUHP HUWRUDS , & JHIHIDD Z LOEH\DMLHG L Z HAWMEXMR RANKDUKREHYRQDQOUQTCEDL/DABDIY R RXUP LQYHIR HOVRP S
I CEGILGFRP H' Z KIFK LVJHGHIDE) RXUGHAR A LGFRP HSOWVWHH AW/ Ll D) R WD) HGGHAKRWMIP FDSMIO) OLQVRYHUUHDD) HSQHARY) \MP FCBABOBRAAY |, Q
DEAUR) D5,& PO LORHIBQFDAY \DI\ \WHS QMO IMMEXNRDS HIXLUHP HWE, GMMEXN) G YIGHIG/UHIMAY \R D] CEGH HOUNMAHFBRHR KA\ CEGH HOUXQGHU
WHN\SMRHUAYIGHG SIRVIMRY/R 6XEFKEBA0 : HZ RXGEHEMAARS 6 |HEHDOGRP HVY 1P SRHGDABIXTUFR SRIDMUDAY RQUABKGHELGFRP HOQGRUIDIQY
LFOAQ) D) KRWALP FOSMIDIDQVRUERY) WP FOBMBOIOGY : HOBR P XWAP DNHQWMEXWROARNDN WH( [ AVH7] $ YRAGHS HIXWP HOQNIGGDYRGD  H AV
ROAHMEQXQAVMEXMGLGRRP H %-HFDXAHZ HP D XVHGEWLQIAQ) Z HDM\KEMPAR L DODAAWRYHIIHIDIR TP HOXQGHMH  $PAIGGP D LOWHIXWUH EH
KEMAAR (L AHAEIQ! LQDCA DOFRYHCDQW XQE-UE0Q D05 FUHAWD UHHP HOMKDVRX@ XQG-URHMEQFLURP WEIGFHY UAMFAKYIURP P IN.QY GMMBEXIRQV/GHRHADY \R\DIM\ \KH
AVUBMRQUATXLUP HW || Z HIVAXTEGIR RABIQFDK | IRP RMHMRXUAHY RUFKRRHRUDHUATXUG\R WABQDSRMROR RXM CEGILGFRP HRUJOQY ZHFRXG  EH
UTXUGWRSD H AVHWY DG IDORTXON) 1R, & Vi DR HW

7 KHLGFRP HVRXUPHUATXLUP HWZ LOEH\DIVLEG L Z HRBEQDABDW R RXUDQQXOOLGRRP HIURP GYIGHDGY LQAMIAVSD P HOVZ W UASHRAR GOQVR  FHNQ
\HRXUMEY/ JOQVIURP \MHVOBIR RN RURKHUMAPXUMEV RUl RUAI QPXUHARY QHACRP HIURP FHUBLQR TXO LHG S]XETFO WIG-GSIVGHIKISY. DAKDAMP [VGH LGHSLOWH
&RGH RURKHULGFRP HGHUIYHG I URP WHBXMCHWR LOYHAMGY LQWIRFN ROVERXUMY/

, QOEAWRY Z HOHUTXUGRADN FHUEQDAHARYH I LFDIRQUATXLUP HOVDARHHIGR HIFK TXOUMUR RXUM CEGH\ HIU 6SHALLFDE \RADMI \WHHUDAUP HOW
DVBDAV R WHYDDHR RXUDMNVP XWFRQIMAR FDK FDK WPV LGFOGQ) BFHYEGY 8 6 JRYHGP HIVHPAUMEY RXUMMY/R RMHUS | &V DQGRKMHUMARUMEAY L \KFK
RNHM-PUMAVR D) RHMKXUGRRASUHOP RMWDD R \WHYDDHR RUDKMHVRP RHWID R \KHRAMBOEQ) YR HRXUMEVR WHIMKHU DG~ (RP R
WD R WHYDDHR RXUDMANP D EHIQMAGLO L \WHWHPXUAMEY RKHADDS 6 JRYHGP HWHRXUMEVRMAXUMEVR RKHUS &V R RHIMKH LU WHVHPXUMEY RKH
WOQWHVHRXUMEVR RMHUS | &V R 7R RUP RIHMWXHWARDAUHFRURTGE XVOIGEZ KUK DUHGAMIP LGHE XQEHUDBSIFIEGI 7 DK U-IXORQY \R EHHYI DI HGLOWH\CP HRU
P LOURJUHDMG DG RUBXMGHAAY RU UL \WHVHPXUMEVR FHYEQ TXO0 LHG SXEQF® WIGHG SINGHIKLSY DAKDAMP IVGHLGHGLOWHEREH * ) DOUHRP HAMHH
UIDUP HOVP D UAKONQRXUKDNQ) VRAVSRHR FHMEQLOYHAR HOVTXEND LQREHAR SUVHOAMHBWR 5, & WMV Y-FDVHP RIWR RULQMIE HONVZ LQEHLQSUYDAM
FRP SOQHY DOGWHH RUHZ LOEHUHIMYHD LEITXG D) KA GAVSRVMRQYFRXTS EHP DEHDARMOGYDQED HRXV SUFHY DG FRXG WXV \KEWBMICERAAY

1 ZHIDORTXOM\ |RURUP DQEIQ5, & \Bf WDF HONVRUIQ WDRQ DQGAHIBQPXUHSURMMRQ/ DUHQRAZSSIFLE®! Z HZ RXGEHVVEMAMRS 6 | HIHIDOGRRP H\E
LP SRHGDVRSRDMUDM/RQDER RAM CEGILGRRP H LFOGQ) RAUHAFDEMIDIOGY : HZ RXG QRAEHCEGIR G-BANEMUBMR/AR RUMDHKRTHY QRUZ RXGWH EH
UWIXUW-GWR EHP DGH 7 KHUAXEIY V5] HY/FRXGS\VEWEQMID UHEFHRXUGIDAHN WHIP RXQUR LGFRP HDYDUOEG RUGMUBXMRY DOGWHIP RXQAR RAUGMMEXNRY/



: HP D LOMMWAQRHIEEQG-EADQG HNUW LOYHXR HIWWKURXI K \KEMADUHAKDATUH R LHG DVFR SRUDIRQVIRUS 6 |HEHDOIGRRP H SXUSRAY DG \KHGHAY CEG
LFRP HR \WHH\XEMADUHYZ LOEH\XEVRARS 6 | HEHDOGFRP HDQG WA DQG GFOO HYLP SRFGDVARSRDMDMY © HP D LOHWNQRHIBQI RIHIQG-BNIQGHIW
LOMHR HON Z KLFK FRYXCB EHVVEMAAR | RUMIQS] HY \KAK DVLGFRP H\E Z MKRTQ) DG YDOHDGEEG\Y HY

: HP D. KDYHQ! LEX@VSD LQI RULHTXULHG GMAIBXWRQVLL Z HUHFRIQ HLQARP HEH RIHRUZ WRXWHFHYLQ) FDWK UHSURVHOMD) \KFK LOFRP H

YRUS 6 |HEHIDOFRP HVY SXERWY ZHP D EHUNXUHGWR UFRIQ] H\E CEGILGRRP HIQALRXP WIRHYLQZ KLIFK Z HAR QRABAHYHDFRIMASRIEQ) SO P HOMQFDK ) RU
H CP SB! MQFHZ HZ LOXINHD KR G-EWRED) DIRQAKDADHWDAG XQGHUDSSTFEGMY XBVDVKDQ) 2, \KAK D/G-BNQMKP HOVZ N3,.  VHFRGEL P ONVEXUKDAVR
G-EVWHPXUMEY DADGVARXQMR SOU LQMBNRU LOPHYEIQFDAY LGRUHDMCQ) LQMIAVIDM/RUG-BNQIKP HOMKDIAZ HIHIMXHGZ 1\ Z DUDQN  Z HP XWFXGHIQLGRRP HHIFK
\ HIUDSRWROR WH2,'  \WDATFFUGH/RYHOWH@ HR WHREQIDIRQ WIDBBWR Z KHKMHUFDK UHBUAHRMY \KFK LGFRP HLVUHFHYHGE! XVIQWHVCP H\Y CEG\ HU: HP D
DOR KDYH\R LFOGHLQLGRRP HRK-UEP RQMKDAZ HKDYHQRA FABFHYHGLOFDK \KFK DV XQUHIT H3CBSUHADIRY! RUIRIHIQPXUWMR. |RZ DG FROMPNV DG GH HIM G GO0
RULCDARQ HWWDADHSOG IWURIWILCDARQR WHEDQRUDHSOGLQGRQ FDK FRP SHODIRQVKAK D/Z DUDQVRUMERN ) XOKHP RUH Z HP D LOYHMIQGRQS 6 FRERIDIRY)Y
RURKHUGRQS 6 HUMMANDMGD/FRERDIRY/IRUS 6 |HEHIOGRP WY SXUBRY \WDWFRXGEHWHDAGXQCHMHERGHOGES 6 7UDXY UHIXDMRQ/D/2 SDMYHIRUHIQ
LOMHAR HQVFRP SIQHY DG RUP FROARGG I RIMIQFRSRIDIRYY 7 KHUKGWY UHIMY \R LOYHAR HOAQWHHWSHVR QROS 6 HMWAYDUHGI GHGWR QP WEH HUDODQG JHHDD
UIDUHWHPXUWHOMFOMROR LFRP HGHIVHGE, WHHQMY , QFHMBIQRLUFXP WBITRHY WY FRXGS UTXLUMXAAR UHFRIQY) HLGRRP HZ KHIHZ HEGR QRABFH.YHDFRUMSREQ)
SD P HQAQFDK

8 QU] H5CBSUHADMRQRQGHIYDAYHY \XFK DVI RMJIQPXUMEA |RZ DGFRQMPN P D EHIGFOGGLOW CEGILGRP HZ KIGIWHUFHSWR FDK P D RAFXULQD\KEVHTXHQN
SHIRGZ KHQWHUHDMAGFRQMP S/ $ Q- XQUDT] HG G-BUHADMRQRQLOYHAR HOMWDAHI RILIQPXUWMER. | RZ DG FROMPNVDUHGLI GHE\R KHEIHDHRABUH-Q®
G-OANEGIRM SXEREY 7 KIYFIQUAXOMQLGRSDHE\Y CEGILGFRP HZ KHIE\ ZHP D GRAWKDYH\KI | LFHQVDK \R SD. GMB-MRQVRUZ HP D ROWR UABIQ\XAK \B] CE®
LFRP HOQGSD, 8 6 |HEHIDOGRP HRUH AVAWE |, QVKFK FDUHYZ HFRXGEIMIUHD XSROWHA\GLARYHUSUIRMMRY \RP DQEQ5, & I \WDF HOW

: HOQMASDMWDADSRMROR RXULGFRP HP D FROAWAM2 ' RURKHULGFRP HUMMXUWHG\R EHLGFOGHGLOQ] CEGILGRRP HSURWR UFHSWR FDK ) XWHUZ HP D HBPAR
P RMY HP DINHAEVFRXQNZ WK USHAVMR G-EWNHRXUMEY CFTXUBGLOWHVHRRGEDY P DNHAIGGLROGHKK P RQVLQRXUN CEGILGFRP HIQWHPXUWHAY HDU LOAMIGR XSRQ
AVERIMRY DVOQHBRIR)CRAR GR\R Z RXG TP WRXUCELMN \R GHEPNQMIY] SHOMVIRMT SXERHY %-FDAHIY 2,'  RURKHUDP RXQNOFRXHGZ LOEHIGFOGHGLQRXU
LOMHAR HONFRP SIQ. \Bf CEGILGFRP HIRAKH\ HOUR \WHOFROXODZ HP D EHUATXLUHGWR P DNHD GMMEXIROWR RANKIUHKREHY IQRGHAR\DM\ \HS QU0 IMUMEXIRD
5 HIXUWHP HQAMAYHDLL Z HZ LOXRADHUFHYHG ). FRUASRIAQ) FDK TP RXQAS VDUAKOVZ HP D KDYHQA! LEXOV P HAMY \WHS QOXC0  IWUBXMRQS HIXIUHP HAHAHROY \R
P DQNQ5, & \ \WDF HONXQEHMHEREH : HP D KDYHVRVHIDRP HR RXULQAHNT HIVDAP HY/DQG RUDISURHYZ HZ RXG QRVRQUG-UDGYDQED HRXY UIMVHDEAMRIOG-EWRU
HIMXWY FOSABD P DNHD SDMOKDUHGMEXNR) RUIRJRGHZ. LOYHAR HWRSSRIMQMIAY| RAMLY SXERH |, | Z HIUHQRAZEGIVR REBBIQFDK | URP RKHMRXUAHY DG FKRRHCRAR
P DNHD XD LY \KOHAMMEXNRY Z HP D IDORTXOM\ 1R, & VI WDR HNIG\KXVEHRP HXEVRARS 6 |HEHIDOGFRP H\E LP SRHGDVRSRDMUDM/

* HQH.DCB W) CRRY/
&KDQIHVIQ@Z VRUUHI XOMRQVIRHQQ) RURSHDIRQY/P D DEHIHD Dl HANRXUBXMQHK RUFDXVHXV AR DERURXUBXVGHA MADR\

: HDQGRXUSRWNRIR FRP SOQHY DHWEMPAR U XOWRQE @Y VDAKHEFDO WM DQG | HGHIDOBYHY 7 KRHOY VOG UHIXMNRYY DvZ HED\WHULQM SUARANRY FRX@
FOQIHIRP P HRWP H LFOAQ) DAKHUAKOR LQM SUARYHI X COFHRURKHUGUHRRYHY I URP \WHRXUHY/8 6 3UAGHQINDCDER IQVDNRY QGG @Y V BHIXOWMRY/DQG
LQMSUARNRY/ FRX@ DOR FRP HIQRHITHAAG Q Q7 RUFKDQIHG @Y. VRUUHI XADWNRQY FRX@S KDYHDP DMUDCDGYHYHH | HFWRQRXUBXMQHW D5 SRIOWFOXGFHIRQN FRX@
LRHDHUWHIXDRY XQRHIBQW LOWHQHDLP

$ IQIGISRONDCEON PABD® FROMRYERK\WHH HOAMWH DG @I MDAYHEDFKH/R JRYHIP HIZ KLFK LGRS DHAARHONHIKRRG\WDABI MDINROP D EHDERSAMG\KDV
FRXGMIQULFOQ® O HFAAKHUIXOIROR 8 6 [LCDADOP DN 5 HIXORY FKDQIHY/FRXTGS WXV JU-DMIFRP SHIMRQI URP. EDQNV DG RM-UGEHYZ W Z KIFK Z HFRP SHM
IRUGQEQ) DOGRNHULQYHWR HWRSSRIMQMY 7 KH8 QWWGE\BIAVP D DOR SR Z MWGLY |URP RUUHIH RADM YDURXVAMGH DI UH-P HOWV DG \BNHRKHUCRNRQ/ARDIZ RXCS
FKOQHPXAUHOMBCHSRIFIHVR WHS QUWWGEVBIMY | QDEAUR) LO-XH WHS 6 6XSUHP HE&RXUWNIHYHYHG WG WBIEQ) DESURIFK XQEHMHE& KHYURQGRAMCH Z KIFK
SURVIGHG| RUMARDOGH HHIFHWR U XORY DIHAHY $ VDUAKOR WY G-AMRQ \WHHP D EHLGRU-DHGFKDEBIHARH MY DIHR U XTMRQY DG WY XEFOOUKRZ GZ HJ
FRAWZ LODSS® WHG-AMRQLQWHFRQM WR RKHUBIXDAY \FKHP H/Z KR RUHVSHALLE JXLAIGFHI URP WHS 6 6XSUHP H&RXWY) RUH TP SB! WHG-AMRQFRXG
\LJQULEDQ® LP STRVARQKP HUSIRMANRD DOHMMQ) SUMTR $, WRKQREILHY DONVFRUXSWRQDQGOQIVP RH OXQEHIQ) SURWAHYDGRM-UBIXDRY WILP H/Z W Z KIFK
ZHOHUTXUHG\RFRP SO $Q WAK BIXDRY GYHESP HINVARXGS KOV XQRHYEQI CERXWIE FKOQ HYLQWHZ D VAKAK U XOMRQ/CESO \R XV OQGRXUSRRIR
FRP SOQHV DOGP D UHNXLH DEAWRDOUARXUAAR HKUH RXUFRQMHGFRP STIOFH ©  HFDQRABUHARWZ KIFK L D) R \MHVHCRNRQYZ LOEHVENHDRU L \BNHD \WHUH | HAWRQ
\WHI L(DRLCOABELON R WHS QANMGBVBIMY 6XFK CRNRQY FRXS KDYH DM QU LEDQADGYHYHH | HAARQRUBXMQHW | L(DRLOCFRIBWRO DG WAKOVR . RSHDARY/



&KOQYHAR\WH QY VOG B XONRQ/IRYHQQ) RAUSHP WG LOYHKR HOVP D UMM DRKDQIHWR RXULQY HOAVKRDAD\ 6 XFK FKOQIHYFRXG QL | HUP DALIDED 1URP RXU
DA L DG SOV DAHNVRIW LOWWY BHBRIWDGGP D \KUWRXULQYHWR HQWRAXVI URP \RHDUBDVR H SHWWHR RXUS GMAU 7 KXV D \KAK FKDQIHY UL WY RAFXU FRXGEKDYHD
P DAUDCOGYHYHH | HAARQRXUUAKXOVR RSHIDIRQ/DOGWH YOOHR \ RXULQYHKR HONQXY

( FRORP IF\DQRIRQ 7 VIQWHS 6 DQGRKHUMUMVGRNRQVP D SURKIEVKVDQGRXUD  LEDM/I URP \WDQWDRY Z 1\ FHIBLQ FRXQIEY LQAYIGKDY DQGFRP SDQHY

( R IF\DRMRQ@Y VIQ\WWHS 6 DOGRAHUMUMGRNR)/P D UAMMEWRUSURKLELYXVRURXUDH LCDM/I URP WIQUTRMY Z W FHABQFRXQAIHY \WLIARUY [QAVIGON DG
HOMEY ,QWHS 6 WHS 6 ' HSDWW HAR \WH7 WD 2 [1LIFHR ) RMIQ$ WHNVERQWRD32)$ & OGP QUMY DGHIRFVQZ V H HIXAMHRGHY DG U XDIRY/
HXEEQKIQ) 8 6 HRQRP LE DOGWIGH\VOIERIRDY Z KIFK UAMIFARUSURUELCP R RMHAWQIV QUPAIGGLQAURMBQIRNRD/Z W DIG\WHSURYIMROR VHYIFHAR FHVEOQ
FRXQUHY \MUMHY LOGAMY VHRRLY |GRYLGOY DG HMYY 7 KHHWSHVR VIAMRQ/P D QI LFDQ® WAMAMFNRUFRP SBIMD SUREIMBECQ) CRAYMAVIQFHYEQ
MUMGRNRY/ OOG YIRDMRQR DO \KFK @ VRUBIXDMRY P D BAXOMQMIQI LFOQABI DCDQGP RGHEY SHIGWY DvZ HOD/W-SXBMRIOEP DIH 2) $ & \DERIRY/SUIRIUP V
FKOQHI WTXHR® Z KIFK P D P DNHIWP RUHG!  LEXOVRUXY RURXUDH LADAAR HOXUHFRP SIORH 0 RIRYHU2) $ & HIRFAP HQWIGRBDIQ) ZKIFK P D LGRS DHWHUMKDA

Z HEHFRP HWH\XEMAWR \IXFK CRMOCRUMU-DMHS HJ RUAHP HVG DRNRQ/ @Y VOQG I XOMRVHI RAHGE. RKHUFRXQUMHVP D FRQGRVZ WS 6 @Y \KAK WDIVRP STOFH
Z \W ERK EHFRP HVGL | LEXOWRUHYHDLP SRIMEG®!

$GIRDD 6HARD R WH, UDQ7 KWV H3ANRQDGG6\ UD+ XP D5 LIKWS PR WH?,75% " [P HIG-GWH( [ FOQIHS PR UTXUHFRP SIQHV\VEMPARG( &
WBRWY REDIDMRVXQEUBHAIRD R WH( [ FKOQIHS$ FAR QVRRHLQWHUSHIRAF U-SRWWASHAL LHE GOV RMBQERMRQVIQRG) , IDRURKHULQE YLD DG HIMY/
IJHAGE 2)$ & GAUQ) WHSHIRGFRYHIGE \WHUHBYDVGHIRAF WERW, Q\VRP HFDHY \WH, 75$ UNXLYARP SIQHAR GVFRHWHHWSH/R WIQRMRQ/HYHDLL WH
ZHHSHP MEBIXQES 6 @7 &RP SIQH/AKDNAXUMO® P D EHRUP D KDYHEHHQDAKHWP HFRQIGHGRXUDI LADMY P D KDYHIURP \WP HVRWP HSXETFO | BGDGRY
SIRMGGWRXVAKK QVFRKUY © HER RAGE-SHIG® YHUI\ RUSDMASDMIQWHSWEDDIROR WHHGAWBRKUY : HOHWIXUHG HWHUISHIRGFOD RUDQQOD W
\FEOUDAD | LBHZ W WHG( & DQRIFHZ KHO\KFK CRRMEV KDYHEHHQ QVRERHG DOGWHG( & LYUHNXULHGWR SRIKFAK CRIFHR GVFRKUHRQIWZ HEVAM DG V-G \WH UHSRIVWR \KH
SUMGQNGRHIIOS 6 &RYUWRICARP P WY ' WFBRKUAR VKAK CRIMW HYHQLL VKA CRAY LV GRAKEMAMR \DCRIRQY XQG-UDSSOFCEGIQY. DQGOQ \DGRARYY
CRXDDD LP SRHGROXVRURXUDH LADAYD/DUAKOWR WA FRXGKOLP RXUU-EXBNRQDEKDYHDGHI DAYHLP SIRMRQRXUBXMCHN | LOCADCFRAWR) DG UAXOVR
RSHIDMRY DGO 1DOUHAWR GVFRVHDD \KFK DRIV DY BTXLUHG FRXS DEAWR D UAKONO! LGV RUSHIGNY

) DOUHR FRP SO Z W DQIFRUXSINRQ @Z VRUZ W U XOWRYUHIDLEQ) WHSUHHOMROR P RGH @XQGHIQ) RIWLLRINP . RUCDINRQDOHRXUMW FRXQS DGAHIHD DT HRARKU
EXMQHY

: HDQGWHS GYVFUDHARP P KGR FRP SOLQ) Z [\ DUTSSIFTEG DQNMFRUXSINRQDOG DQVEUEHY @7 V $ VDURKOMAHS GYVFUP D 1 RIR QIR HOARSSRIMQNY
EHFDAHR RXUXQZ LI GHWR SDUMASDMIQWDQLRNROAKDAP D H SRHXVAR UMW XQE-UDSSTFCEG DQIFRUXSWRQ DG CQIVEUEHY @7V / ¥ HY RUAHP HOADIHAHVIQWH
( XURSHID8 QRQ \WHS QWG. LQIGRP WHS QMG 6\IIM/DQG HYHZ KHHGYRMMLI QI LFDQABMRXUAHAR HQ RUAHP AR DQIVFRUXSWRQ DG CQIVEUEHY @7 VOQGU-IXDIRYY
$Q 1DOUHWRFRP SO Z WK CQVFRUIXSNRQ G DQIVEUEHY QO \/OGG U XOMWRQY FRXES KDYHVHURXY B3 00 | LOGADCDGE WX BMRICFRQMNYHIHY LFOGQ) RSHDMRTD
AVXSWRYY DG\ QU LFDQNV DA DCSHIONY

$VSOWR RAUASROIELON | RAKHSBYHUROR PRH OXEEHIQ) XQGUDSSTFEGIQZ V ZHP D WNXUHGHEGE YHU LFDARQR DSURGHRARYHLOYHWRUVLGHIMY DOGWH
\RXUFHR KK SIRGHRYHLQMARLIVIXQEY : HP D 1URP WP HVRWP HUTXHWICAURDOQ RIP DARQDY/P D EHUIXUAG I RUXVVR VDN RXURED) DR XEHNHHOGRM-U
@ VWWDAP D EHDGROAGLOWHI XWUH $ GAMRIM ZHP D |URP WP HVR WP HEHREQ DAGWR I LGIU-ERWZ LW B XA DAKRIMEAYLQ YOURXYMUNMGRIRYZ W W DGR
P RY REHAQIV WHLGHQMY R RXULQYHWRLY DQG\KVSLALRXY CRAYME LQYRILQ LOYHAR HOVLQXV , QWHHYHAMA/GAMP LGHEWDAID LOMHWRU RUDQ
RZQHR I LOMWRU LYDSHIRQIGQNIEGLOD). R WHH@Y VD/DSUIRAELMG SHIRQ RUYVRKHZ MHHIDIHGLODRYEYR WHWSHSUREMGXQEHMHHOZ V ZHP D EH
REQIDAMG [P RY RKM-UDRNRQ/AR EHVINAD \RZ MMKRGSAMUBMR/R D | XQB/RKHEZ MHRZ LQ) VRAKFK LOYHWRURR FDOH\KEK LOYHKRUVLQALANAR EHFOGRHBG RU
RNHZ VHUHEHP HG Z RS P HAR D0 FROIGHDIROIQUASHRAAR \WRHLQMIV

7KHYDONGHUR $ VR DOGWHS 6% 3375, 2 7 $ FABTXLUHWDNVLCOGADOQANMIRGY D\MP \WDAFOGHVEDQNY EURNHUG-DBLY QG QAN HOVRP SIQHY
HXEQK OGP DQEQFRP SIDFHSWRIUP VAR IXOGDIDOMP RH OXQEHIQ) DR 7 KHHLP SBP HIMY BIXDMRQ/Z HHP HIG-GWR IGFOGH U MM G LOMIE HOV
DOMHYZ MQVFRSHR | LQOGADOQUANRQ/\WDAZ LOEHREDI HG R DERSWARIS DRHOQIP RH. @XQEHIQ) SIRIUP V WRXIK\WWHS 6 ' HSOWW HWR \KH7 DX ) LQDGADD
&UP H/( QRIAP HOM HEZRIN 3) LQ&( 1~ KDVSRWSRIHG\WHH I HAMYHEMR WHDP HIEP HAR- DO DG DR AHG LWLQAMRQVR U MVMHVARSHDOG
CESOFEOV R \WHDP HIGP HYWR FHVEQDXHNP DRI HYDADI XMUHEDAM / 7 VRUBIXCMRQ/P D SUM® RUQWHI XMBHUTXUHXY 0Q R RXUD LODM/RURKHNHYLEH
SURVIGHYAR FABEDK DEAWRDIDQIVP RH OXQEHIQ) SURFHEXUY \R FRIBANG RIP DIRQZ W UAGHPAR RXUSUIRGEWLOMIRLY VR KDL RIP DERQZ W JRYHIP HOED
DARRIMEVZ LW UASHRAR RAUSIRGAMILOMIRLY RAR LP SBP HOADGAURDOHMMANRD/ ROWHWEQ HUR \WHIQMIMV 7 KAHUTXUP HONFOQGOG\R GRS DHGH SHOHVDG
H SRKXUHR H RUAHP HOARMRYY/



+ HIKWHGVFUMGQ R WWHI LCDQADOHMAHVLOGXMU B UHIXOWLY/P D' P DMID@® DQGDGHIHD D HARXUBEXMCHNY

7 KHI LOGADDHYLFY/IQGAMY KDVEHHWHVKEMAAR KHIKMGHGVFOMD. B\ U XORY DIRXQG\WHIGEH , Q SDMEX@U \WH6( & DOGIWMEH KDYHIRPAHGP RHQDURZ O
ROV UHBYDQAR DOMIDAYHDXANP DI HP HONLP V LFOGQ) B\ |RIP LQJ \GHALOD HEXQWGHYRAG\RH TP LQQ) \WFK | P VOQG LQFHMEQFDAY EUQILQ) HIRFP HOW
CRNRQY DI DQWARHI LLUP V WHUSUGR.SDY DQGHP S H , QUHFHNSHUIRG/WHHKDYHEHHQDQ®P EHUR HIRIA-P HQWTRIRQYZ MMLQWHLQBMY  DQGIMVH SHRMGWDAHG( &
Z LOFRQIXHVR SXUXHHI RUAHP HATRNRQY DI QMDMANP DEIHY 7 KHPXUHNEP LOMDNRQ DG \WH PXUHMBOGIKLS R \WWHE( & KDYHLQRFDMG\WDAKH LQMGWR GRV
DERSWAHMHQSURSRVIY RUP RAI\ RUUBHICAHYEIQ UHI XOMRQY SHIFHYHSE DVEXUEHRP HVR SUYDMI XQG DGEYIVAY SDMEXTL® \KRVHUHDIMG R \WELTELON LY DOG
A BHYHRXURY 7 KLY HQ RIAHP HATRIYAY DOG\WHHYROLQ) U XORY QQBASHKDYHFDXVHG DOGFRXGS | XUKHUFDVHXVAR UHHYDODM FHELQ SUTFWAHY DQG DOWWRXUFRP STIOFH
FRQUR] XGRNRQ DY GHAHADY DG CBSURSUDM

7KH6( &IVUAHMWR H CP LDNRQSURIMEVLFOGHKRK WP VDV DV HOVR LOYHXR HNDGYVHYDEKHHFHR | LGADY WIQELG/R FRIGAENIGH | HRWHHVR
DOMVHWTFRP SCOQFHSURIUP V DvZ HODASHALLE SURINY DDV RUDGYLVAYAR SUYDMI XQB/ LFXAQ) AVFRKUHR FRICAVR LQMIAVOGGUMY DOGD3HNR R SRIAHY/
DOGSURAHBUWY DOGOGYMRY R COMECDRYHLOYHAR HOWRDAILEYRUFRP SBf LMW HBIRGEN 7 KHB( & DOR KLIKDIKWMG IWI REXVRQLQYHIR HWIG/VAY WDADHGOD
U IKALG DV ELRNHUG-DBLY DOG FRP SIOFHZ W QHZ O DERSMG6( & XV LFOGQ) 5 HIXDIMRY/6 ,' D56 3 0 DO [P VKDYHUFHYHGLONUVGAUQ) H CP LDINRY/RU
AUR® 1P \WH6( &1V LYMROR ( QRAP HQUHDGEQ YDURVWIQSIHER UHDM\RSLFY (FOGQ) \WHIFFHBLDIROR P RMRLQY | HY WHOERFDIRQR EURNHQ G-OD
H SHQAY RANGHEMGHWIRMWAR 1P SUCASDYDGHP SE HY JURKS SXUKDUQ) DUDQIHP HQV DQGIHHDOFRQ CRVR LOMIWEVFRXUY :  KLBIZ HEHINYHZ HKDYH
P DGHCSSURSUDMOG\P HY GVFRKUUHDLEQ) WHIRUIRQ) WHE( & WEH PD GMIUH

) XU WHB (& KDVSUVRA® KUIKQIKMGY% & EROGRYHILIKWIGE YDODMRQSUIRWAH/D/RHR IWIUDVR | REXVIQLOYWE HATGYIMAUH, TP LDIRQY DG KDY LOXMMAMS
HQ RUAHP HOAZRMNRQY DI QWADGYLVAY | RUP MBDAQY LQAHKRLY CERAVWYIDDNRY

1 \KHB( & Z HIHWR LOYHWM DMRXUS GYVAUDGG | LG HIRWIQIWP HKRERBILH/RUSIRFHEXUY RXUS GYVHUFRXES EHVKENMAVWR SHIDGNY DQG LGHY Z KLIFK FRXGLQWLQKDP
RXUU BXIMRQ DG RUBMQHN | LDEADCFREGWR DG UAXWVR RSHDIRQYFRXSEHP DMIDD DJG0GYHYHD 01 HAAG 6LP LOW® [URP WP HVRWP HZ HRURXUS GYIVHUFRX@
EHFRP HWH\KEVAR @M DMRQRURKHMP LOUFTIPV $ Q. LOYHWMDIRQY QM DERQRMP LOURDEP VARXTS FRMXHZ LKRANROMRY| RUGRQY SHIRG/R WP HDQGFRXG
FRQXP HXEWEQMICEP RXQVR RXUP DQDIHP HMWANP H GG DIRHQIRQ DQG\WDAMP H DG DR DOGWHGHYRIRQR  DIVRALDMG WARXUAHYFRXES DMP H/ EHGVSUIRSRUR DM
VRWHDP RXQVDAXENH , QrHKM DR/ QM DNRQY DG RKHURTEP \CUHVEMPAAR LCKHIHOAXRHYSEQNY DQGDP DMIDCOGYHYHLP SCRARRXUI LCDQRLCOWBM HOVFRXGRPXU
I RAKHSHIRGLOQZ KIFK \WHH | AR DQXQ DYRUIE®! LEOCRXRRP HLQDQLQYHAN DARD @M DARQRURKHMEP LOUFDIP VEHRP HY SUREGI DG UDRIED HMP CEG! , QOEAWR)

Z HFRX@LGRXUH SHQHVDARADMG Z W GH HIAQ) RAHYHYDI LQMQYHXY DIRQY O DIRQ DG RKM-UMP LOUFDIP V DQGWHHH SHAVFRXGEHP DAUDOR RUHIQQIVIQ
IXAMUHSHIRG/

&UHAWXQB/KDYHEH-QWHKEMANR LGRUDIQ) U XDRY | REXVDAQMCDMRDIDG W LRDOBYHY 7RWHH \WIAKDIZ HOHHYIDIHGLQ®EQ) CRVW ZHP D EH
XEMFR UAKIRNROY RQRXUCRRYLANAY DG EHREQI HB\R FRP SO Z W B XDRY SR DOGAVFBRKUHUATXLUP HW 7 KH, QMIDIRIC? UDQ] DERQR 6HRXUMEY
&RPPIWRY 3,26&2° DOGWH) ((DGRLOCB\IELOW %G 2) 6% KDYHFDEBGRQUHI XA MR FROUG-UMAMAY/DIMQY | URP \WHUDELG I URZ W LQSUYDMI LQDGFH LFOQQ) 1O
UHDMRQVR X AP LE UMN WIQSDHR GYHIDIH OMXAW DOGFRITENVR LQAMIFIN, VA/ONHD KD XTIRLY Z LAFRQMXHVR | REXVROWHFUHEWXQBAHRRUDGP D LQMRGFH
IXUKHUUBIXORY BNXUP HONLOWHI XU

SUIRMMRQVR WHO DU @QG* HHDORRERDIRY/ [ DQGR RXURKDUMJIDQG B @Y VARX@ GAMMUN-RYHUDWHP SWDQG KDYH DQ DOHIHH | HANRQ \WHSUFHR RXUARP P RQ
VRN

7KHO DY OQG* HHICRRSRDIRY/ [ WH0 * &/ ©  RXUFKDWWUDOGRXUB ¥ VARQEQSIRYIMRQMWDAP D GVFRXUNIH GHD RUP DNHP RMGL I LEXODFKOQIHLQ
FROURCR \WH&RP S RUWHUP RYDOR RAUAWRRY © HOWHVEMPARWHO DY GGYMQHWERP ELCDIRDS FMKHE Y30MCHN&RP ELQDINRQS PV \KEMPAR Q) CESIFCE®!
UTXUPHOVR WH  $ PAR XUBRDGR GURRYKDYDERIAMGDUAROMRQH HP S 1URP \WHISMCHN&RP BLCDIRQS PATD. EXMGHWFRP ELCDIRQEHE HHOXVDG 00
RNHUSHIRD \KEMPAR SURUCSSURYOCR \KFK EXMCHVFRP ELDIRQE\ RXUERDLS LFXAQ) CESURYICE DP DVMUMY R RAUGMOQMIMMS GUHRRLY |, | \WHUAROMRQH HP S
EXMQHWVFRP ELCDIRQYLY U-S-DBG RURKUERDLG RUGMOQM MG QUHRRY/GR QRATBSURYHDBXMCHNFRP ELCDIRD WHYSMQHN&RP ELCDIRQS FWP D GVARXUDIHWMLLG SO/
IURP W Q) VR CFTXIUHFRQARCR XVOQGP D LRBDHWWHAL LEXOV R FRQXP P DI KK DQR | HJ 2 XUB @Z VH HP SWURP WHO DY MQG&RQNRIBKOLUHS FIXMMROS FAKH
3 & RQURCBKOUHS FIXOMMNRQS AV CFTXAMMRQVR RAUMBANE D) SHIRQ , | Z HEP HIGRXUB @Z VAR US-DDKHH HP SIRQIURP \WH&RQIRCBKDUHS FTXOMMWRQS PAMKEVRAR
OQ CESTAEGIUTXULP HOVR WH  $ PMAKHERQURIBKOUHS FIXMMRQS FADORP D P DNHIVP RMGL | LEXOVRUD\KLG SOV \R REBBIQFRURCR XVOQGP D LGRUDHWH
QlILEXOVR FRQXP P DM \XFK DQR | HJ

2 XU% @1 VIRXGHDQH FOMYHIRXP VHBRNRQ SIRMMRQ Z KIFK FRX@ TP IWRXUNKDUHKRTGHI CELOW R RARLQ DI DYRIDEBIMAHDA RXP | RUGVSXWYZ W XVRURXU
AQUHARY RIFHY RURKHJDIHOV

2 XUY8 @Z VUTXUHKDAXQBWZ HFRQHQAQZ UM \RWHVHDRIROR CQDIMIDAHIRXP  \WH& LUPAWE RAWRUYDEP RM&LW RU L \KDWFRXWER-Y QRAKDYH
MUMGRIRY \KHS QUMGE\BIMY' IMMPNE RXAOWRWH' [MUFAR 0 DY @G 1 RWHEO' LYIMRQ KDOEHWH\RBIDGGH FOMYHIRXP |RU L 0 GHUYDAYHIRMRQRUSURFHHAQ
ERIKWRQRXUBHDD L Q) CRIRQDWHIY DFDP R



EWFKR D) WIQEGR FRIGANRUGIDOGW RZ HGE I) R RUGURRY R LFHYRURKHUDIHIME XVRAR RUKDUKREHY (L D) CRIRQDWHIY DRDP DUMQ
SXUXOQMRO) SRVIMRQR \WHO * &/ RAWHEKOWMWURMHIG @Z V DVHWHUP D BHCP HIG-GIURP WP HRWP H RULY [ CRARQDAHMWY DFDIP JRYHGHGE \WHIQMIID
DI OWGERANCH 7 KLYH FOMYHIRXP VHBRIROSIRYMRQLIQRXUYA OF VVZ LRSS \R RO VIUMQ XQEHMHI HGHIOHXUMA/@Y V (FOGQ) \KHEHXUMNA/S PATGG\KH

( [ FKOQIHS PW7 KHIHLY XQRHMBEQW D/AR Z KHXHUD FRXUWZ RX@S HQ RUFHVKAK DSURYIMRY DG LOYHWRY FOQCRAZ DLYHFRP SIOFHZ W WHI HEHDOHPXUMIV OV OGG\WH UGV
DOG U X@IRQKHIXGE , QOEAWRD WYSURYIMRQP D LGRUHDHFRWWI RAKDHKREHY LQEWQILQ) DFOIP DI DIQAXYRURKUGLHRRLY RILFHYRURKHUDIHOV $ Q. LOMHIRU
SXUKDUQ) RURKHZ INHIOFTXLUQ) RAUMKDUA LY GH-P HE\R KDYHQRIFHR DG FRQMHIMG\R\WHI RFIRQ) SURYIMRQ 7KHH FOMYHIRXP \HBRIRQSIRYMRQIQRXUYA @¥ VP D)
@P WRXUMKDHKRTH W CELOWN \R REBIQDI DYRIEGIMARDO RXP |RUGVSXM/Z LW XVRURKUGUHRRY R ILEHYRIRKM-HUDIHON Z KIFK P D QAR H@Y \KW DI QWK DQG
A SHIRQY , WA/ DBR SRMEGINWKDACRE MAEREQ) \WFAK H FOMYHIRXP VHBRIRQ SURYIMRQ DFRXWWARXTS UKBIWDAKAK SURYIMRQLYL(TSSTFEGIRUXQHI RIATED! |, | KLY
RAPAWG Z HP D LPXUDGAMWRIICFRAVDRRADAMG Z WK UARINQ) \KAK CRMRQLODRMHUIRXP  Z KLFK FRXGSP DMIDID DGYHYHD O HAARUBMQHW | LDEROCFRIBWRO DG
WAXOVR RSHDIRY/

: HH SHGMJIQULIFDQWILCDQADCDQG RMHJUHARXUAH R FRP SO Z W \KHUHTXIUHP HOWR BHQJ D SKXETF HOMY

$ VDSXEQF HQIMV Z HOUH\XEMPARWWH USRI AT HOVR \KH( [ FKDQIHS PADQG BT HOVR \WHEDUEDGHY 2 [ B $ PW7 KH( [ FKDQIHS PABTXLUAARDIAZ HI LB
DQQXO0 TXOWM® DOGPXUHAB-ERIVZ W UAGHRAR RUBMQHW GG LODADCFRQEMRY 7 KHEDEDQHY/2 [ G $ PABTXUAAKDAZ HP DQEQH | HAHGVRBRXUHFROWRY DG
SURFHEXUY QG LQMIDCFRQARY RYHUI LDQRLDOWSRIY) Z KLIFK DHAVPAMGEHDZ |, QREHMR P DQEQDQGLP SURYHWHH | HRYHIHVR RUGVBRKUHFRQNRY QG
SURFHOEXUY DOGLQMIDCFRQARY QI LFDQABMVRXUAHYDQG P DI HP HWRYHILI KWILHUATXUWG ;  HKDYHLP SBP HOMS SURRHEUY SURFHIAY SRIFLHYDGG SUTFNAHY| ROWH
SXSRHR DEAHMQ) \WHWEIEDG/D0G BN HOVCESIFLEGIVR SXEQF FRP SOV 7 KHHIRYME/P D GYHWP DG HP HAY DAFARQI URP RKHUBXMQHWFRFHOY Z KIFK
FRX@ KDYHDP DMIDCDGHYHH | FFARQRXUBXMCH | LOGADOFRAMRY BAXOVR RSHDIR)YDGFDK | BZV

WP 9% 8 QHROHG6WII &RP P HOWV
1RH
WP & &\ EHOHRXUW
&\ EHOHRXUW 3 UIRFHWH/DQG 5 NS WHIP HQWV

: HUD ROWHR BHYHRXUW SIRIUP 1P SBP HOMGE, %OH2 Z OWHIQAURWIH IADMR RXUS GYMAJ %60MH2 Z CKDVLP SBP HOMS DR EHYHRXUMW SIRIUP Z KIFK LY
IRPVHGRY L SRMANY FRQLGHNICEXMGHW FOHQMOQHIRUDGGHP SR HHIQRP DIRY L1 P DQEIQQ) \WHVHRXUMY DOGDYDMEONVR WM VP VDG L \KSSRWY
FRP SIDQFHZ LW CSSOFCEGIQY VOGUOXDIRYY LY GRRXP HMY A BHUHHUMWY LAGHOVDQGIWUASROAY 006 Y QRIVIFDIROR A EHYHRXUMWY [CAGHOMR DG
FRP P XQFDIRQVZ 1\ CESURSUDMLQM (DODQGH \WIDCEDMA/

YOH2 Z CKDVIP SBP HIMGDRLQ RP DRQVHXUMY JRYHIDGFAHSRIA  WHE, 6% 3RIA -~ JRYHQQ R BHYHRXUMW UM Z KIFK IVGHLIGHE\R | CAOBMMHSIRMANRQR
HUYHRUFRQ LG-QMCBMGHN FIHOMOQYMKRUDGEN HP SBR HHLQ RUP DIRQWDAMXRUYRUSURFHARY DOGWHP DQMIGFHR FUMFDOLYLEHYDQGM WP V %60H2 Z GV

A BHYHRXUW SIRIUP VP DIHGE, %0H2 Z V&EKIH 7HKQRRI\ 2 11IEHUDG+ HIGR 7THKGRBU\ , Q UDAKRMUH \RIRKHU 2 %OH2 Z Q7 0 DIHP HWV  Z KR UBRWRYOH
2Z QW&KIH 2 SHDY 2 [1LFHJ%60H2 ZQ7 0 DIHP HONIGGLIWWEP DUHUASRQUEGH RULP SBP HNY SURTRYHDQG UTRIYHP HDXUY LGFOGQQ) %60H?2 Z GVP RARUQ) OUG
DBWNHSROHSIRFHMAY YXQHIEON P DD HP HQAVRKDQIHY/P DEHWR IWRUMEDOX WP V LGFOGQI \VR\E DUH DG GHET RN FKOQIHY QG YOURXY RKHMWAKCRBILFOODG

OCP LQVADAYH\D HIXOUBY %60H2 Z GVA BHYHRXUMY SURFHRHV DG AP VOUH G GHG VR SURKRAD) LQWKCDARR ] HECFFHWR LG RIP DNRQWURKIK W P VDGG

L UDAKRMUH LFOGQ) B A BHUDMIANY DIG%OH2 Z (VSRIR. DG SURFHWHYLGFOGH DVESSURSUDM HIFY SINRQ @BEW SUYHMRQWKQRRI\ - DANHMFDBROWAKGRBI\
HQUMBP HAP DCDJ HP HACFRHW FRQURD DQIVYLLXV DG DQIVP DZ CUHVR R D DG\WEQP IWRQR @BRYHUSUYDMGHE RNV %OH2 Z (Y SURFHAHAVDCGM P VOP \R
SUYHONRUP LIDMER P DQWSHVR R EHYARXUM UMN | LLYXVR EHYHRXUMY UMWY DXRALDAMG Z LW IW'SK\ MFDCDQG Q. MIOGMEHY DOGLQ UDMKRMUH DGVHARQG R EHYHRXUMNY
UMWVDXRADMG Z LW \KLLG SO \IKFK Dy SHRS®HDQG RUI D) DNRQVZ KR KDYHCFFHWAR LW GHYLRHY LG UDARKRMUH RUFRQ LGHQIOR NVHQURYHLQ RUP DARQ 7 KHR EHYHRXUMN
FRUWROSUCASBV\KDVRIP WHEDUVR %OH2 Z GVA EHUHRXUMN SIRIUP DUHLQ RP HGE\ WH1 DARDO QUMPAMR 6\BIEDG/00G 7HKGRE)\ &\ BHYHHUMW) WP HZ RN

YOH2 Z VA EHUHRXUW SIRIUP LV SHIRAFDD UYL HE \KMLGSOMEY LFOGQ) EHIRP DUNGQ) R ERNVBUIRIAHY DOGLGBMN [P HZ RIWAR KHS %OH2 Z AGHMA
DUDVI RUFRQIOXHG | REXV OGP SURVHP WG QOCSHHADIRQWNGY R IWGHE RIN LGFOGCQ) FUMFDOW WP VOGG M P VAKRDAKRUH FRQ LGHMDORVHQUMYHLG RUP DIRQ LV
FROGAMGZ LW LG SOV FROMKEIEON DG YXQH TELONY DH UV HGDQGOEAMMGE. %0H2Z Q7 0 DEIHP HOV - KHRYOMH2 Z CHYIDIHY YHIERY DG RMHLLG SOW
SDNGHYZ KRZ LEKDYHDFFH AR VHOUYH G RUFTHAN WP VDQG | CFLOMNY LWL UDARKPMUHWAKGREI\ \WP DAAWHKHUR EHYHPXUMY SURIUZP VDG SURFHAHY

YOH2 Z COOR SURMGHYIWHP SBR HV/Z WK A EHYHRXUM [ DAV QQ) DARERDAQ) DUG0O0 %0H2 Z CFROGAV U XTUSKMKLG) \MAV DG SURYIGHY DEAMRID
WIQQ) DVESSURSUDM 7 KLY DAHWP HOAYFRIGAMEROWHEDIVR [P RY RKHUICRRY WHWSH/R VHYLFHY/ SURVLGHG DOGWHH WOADQGWSHR (DBDFFHAHGRUSURFHAMG
B\ DWWLG SOV YHIRU



* RYHUQDQAHDQG 2 YHMIKVR &\ EHVHRXUW 5 MWV

YOH2 Z OKDV GYHBSHG QLRGSR UP HZ RINWRLG-ON.  DAFW P DRI HDQG UBRWA EHYHRXUMY HYHQN Z KLFK LVP DI HG DQGLP SOP HQMGE. %OH2 Z Ol
&\ EBHUS \N2 SHIDMY &RP P WH WHP& 52& DRURW I XQRIRIDCP DI HP HOWARP P WH\WDAFOGHVIW* HIHIDOR RXQHD* GEDDRKIH 2 SHIDMY) 2 11LIFHJ &KIH

&RP SIDQGFH2 | LFHUDQGY%OH2 ZQ 7 0 DDIHP HQWT KHIGAGHOAIAERQHI LIP HZ RINGAMP LGH/Z KHQWHE: 52 & WKRXG SURVIGHCRIVLFDAR)Y BIDAQ) FHIBOQR EHIHHUMW
LCAGHQWV Z 1\ G HHOAHYHIMY WA KRG/ JHIQ) CRIVIFDIRQAR Gl I HHABASHMIURXSV LFOGQ) VHIRUP HP EHYR %OH2 Z O/P DQIHP HQV/EH?2 Z O/$ XAW

&RP P WWHRIOH2 Z O/%ROGR ' IWHRRLY 7KH&. 52 & LVUAGRUEGH RUIIDKHIQ) LQRP DNRQZ W UAGHRAR DR BHYHRXUMY LGAGHADIAXCQ) IWVVHYHIW DOG SRMMD
WASRQAY DVZ HOD/ARP P XQFDIGY Z W EXMQHW KHIB/ DG VHIRUP O HP HQADYCSSURSUDM

YOH2 Z VA EHYHRXUW SIRIUP  Z KIFK LVRYHYHHDE WHE 52 & VP ODIHGE ,7 0 DIHP HOADVSOWR IWURGRQUELAW | RUHQMSUNA Z LGHR EHYHRXUAMNY \RIDAD\
SRIFHV [P SBP HMY %60H?2 Z VP RARUQ) DQGDBIWHSROHSIRAHAY YXQHIEMN P ORI HP HOAFKOQIHYP DEHR RUFUMEDOX WP V LFOGQ) \R\E DHOGG HE RN
FKOQ HY DG YOURXY RKHAMKQREI LFDCD0G O3 LQMADYHAD HIXOUB/ 7 KHWEP LVOGE %60H2 Z QV&KIH 7HKGRBI\ 2 [IIFHJZ KRKDVRYHU  \ HOWR H SHIHFHOGMQ)
ROWKGRE\ MDA\ LFOAQ) GILIOADM RP DIRQ A EHYHRXULY EXMCHN DDOWPY DQGLQ UDMKRMUH DQGY%OH2 Z O+ HIGR 7HKGRE\ |, QUDAKRMUH Z KRKD/RYHU

\HWR H SHIHFHIQWHLG RP DIRQWKGRRI\ 1LHTEZ W DI RFXVRY, 7 UMM JRYHCDIAHDOGP DI HP HQMG RIP DIRQVHRXUMY LCAGHWMSROHFDSCE.ONA/ DG
DAHMQ) HIHFAYHHIVR FRMRY 7KH& 52 & P HVUHIXOUD DG RP VARK HOMSUMHWEP V DVGHHEG \R P I HOQGLP SOP HYWH  SRIFHYDOGLQUDMYHY/R %60H
2 Z VA BHWHRXU SIRIUP

YOH2 Z O+ GEDORKIH &RP SIOFH2 | LEHUXSEDMYRXUYRDLG TXOUM® RQCFMRQMN-DE WHE 52 & DUGYOH2 Z GV&KIH 7THRKGRBI\ 2 11 LIFHUDQQOD BERWARRXU
YROUGROR EHYHRXUNY P DIWLY 6XFK U-ERWY LGFOGHY XSEDM/RQEOH2 Z VA BHYHRXUMN SIRIUP \KHH \WMCDOKUHDAONMUREP HONIGGY60MH2 Z G SURIUIP VAR DE3HN
DQGP LW DMWHUMNY DARADAG Z W WKHHYRLQ) R EHYHRXUMY WU DAHOYLURCP HOA KHVH USRIV DOR LQFOGH DY CESURSUDM XSCDMYRQUOH2 Z (I SUEDHEHW SUYHRINRD
GHARIRY UASRQUYHHWOQGUHFRYHY Z W UAS-PWR A BHUCAGQV

, P SDAAR &\ EHOHRXUW 5 MWV

,Q ZHAGRMW SHIHFHDP DMIDCR EHYHRXUM LGA.GHOMDQGZ HOMGRAZ DUHR 00 A EHYHRXUMNY UMNVADAUHU-DRIED CNHD \R P DMIDD O HAWRXU
BXMHY : KUBIZ HER QRAEHIHYHWDARXUBMGHM VDM, BAXOVR RSHIDNRQYRUI LDQADCAROAWRQKDYHEHHDP DMUDID DGYHYHD DI HRRGE DO A BHYHRUNW [CAGOV
Z HGARUEHZ KHKHUDQGKRZ. | XWUHLGALGHVFRX@S KDYHDP DAUDOLP STAARQRXUBXMCHAARDR  UAKXOVR RSHIDARQ/RUILCDADCARQGMRQLQ?, 7( 0 $ 51\N) CRRLY

3 &\ BHHRXUNY UMWY DQG R EHUGDIVHRXUW LR GHOVFRXTS DOYHIHD Dl HARXUBXMGHWE, FDXCQ) DAVKSIROWR RAURSHDIRYY DARP SURP VHRUFRIXSWROR RXU
FRQLGHDAQR P DIRQ DG FRLGHDAQRP DIRQLIQRXUSRWHMRQ DG EP DIHWR RAUBMGHV IHIDMRQKLSY DG , FU-DHE @D SIRMAIRQ U XMIRQP D LX)
LCRUHDVHG FRP S LMY DG UMNLQ FRQGHAIRQ Z W WHRSHIDIRQR RAUBXMGHN

P 3URSHMRY

2 XUFRISRDMKHIGDOWMYDHEFDAGDN  30ON$YHOH W) GBRULHZ <RI 1HZ <RI DGOHSIRIGGE. WHS GMVAULQDFFREIFHZ MW WHMP VR RXU
$ P LQUADIROS JUHP HOA - HEHDHYH\WWDARXUR | LFHI DFLOMA DUH\KARE®! DG DEHNDMI RURKUBXMCHN DV IV FRQAP STOMG\R EHFRIGAMS

WP/ HDBURAHHAQIV

1 HWHJZ HQROHS GMVAUDUH UM \KEWMAMR DQ. P DMIDOBI DOSURHHAQIV QRUVR RUNGRZ GEIH DUHDD. P DMIDO®I DOSURHHAQ) \WUDMHGDIDIQWMXY ) URP
WP HVRWP H Z HP D EHDSOMY R FHMEQ GBI COSIRFHHAQIVIQWHR GG FRUHR BXAMCHN LGFOGQ) SURRHHEQIVUHIIY \R\WWHHI RUAHP HOWR . RAUUIKIWXQE-UFRQMFPV
Z W RAUSRINRIR FRP SDQHY 2 XUBXMGHW LY DOR \KEMAMR H WLYHU-IXDIRY Z KIFK P D UAXOMQUOXDRY SURFHHEQIVIIDQIXY :  KIGIWHRARRP HR 0 VKA [ XU
GIDORMHIXDRY SURFHHAQIVFORAEH SUHERAG Z W FHYEQI Z HGR QR SHAMKDAID. \KAK | XMUHSURFHHAQIVZ LEIKDYHDP DAUDCH | HVYKSRQRXUI LQDCADCFRGAWRQRU
WAXOVR RSHDIRY/

WP 0 LCHEDIHN' DFRXUH
1 RACSSTHEH



3$57 ,,




MP 0 DINHAVRUS HIMADQAVERP P RQ( TXIW 5 HIDMG 6\VRANKRTHUO DAMIVDQG, WKHUS XURKDVVR (| TXW 6HRXUMEY
&RPPRQG\RAN

2 XURRP P RQWRAN VWMBG-GRQWH1 < 6( XQAHMHM PERG 2% &~ 2 XURRP P RQWRAN KDV KIMRUFDD \WDGHG DABURHY BRI CERYH DG EHBZ. RAUGHADAHNYDOHSHY
WKOH , WiV QRASRWMEBI R SUHARW. KHKHURXURRP P RQWRFN Z LADADGH DAD SUFH SHMKDUH DACERYHRUBHBZ. (HADAAWDOHSHMDMH 6HH2,7(0 $ 5,6. )$&72562

51\NY/5 HIWGAR DQ, QHAR HOAD2 XUSRP P ROGWAN?  7KHP DUNAAYDOHR RXUFRP P ROVRANP D I0RMIMLIQILEDO® * 2 Q) HELXDY WHOW-ER WG FRQ)
\DBVSUFHR RXUFRP P RQWHFNRQWH1 < 6( Z DV SHMKOUH Z KLFK WHBUAHOME DAVARXQAR CSSA LP DMD R HADAHAYDOHSHAKDHU-ERWWGE. XVDVR
" HPEU

+ROHY

$VR ) HEOOW WHHZ HHOSSIR lPDMY  KROHYR WFRGR RXUFRP P RQMRAN LGFOAQ) &HH &R

" MUEXNRQ3 RIA

7RTXOD\ |RMY \WDF HYADVDS , & Z HP XWEMMEXM RUEHWDMED/AMMBMY  LQHFK i CEGN HIUGYIGHIG/R DQLP RQMDTDRDABDNY R RXULQHIR HW
FRP SO0 \Bf CEGILGFRP H Z KIFK LGFOGH TP R R V GYIGHDGY LOMIMWKHH FHVR D) GHAKRWWMP FOSABR) DQVRYHICHARQ) \WMP FLSAIOBRWAY DvZ HODY
RXHY CEGILGFRP H H FOAQ) D) AVCABDIDQVUHBAGE. GOAMEGIH SHOHY DG R RXUGHA H HP SWGFRP HIRAKDARE CEGH\ HIU$ VD5, & Z HIHHID Z L@
QRAEHEMANRS 6 |HIHDOGRRP HVEf DAFRSRIDMUDAY RQRXULQYHAR HOWFRP SO W CEGILGARP HDOQG CHAFDSMIO) DIQVWDVZ HAMMEXM\R\KDUKRTGHY © HP D EH
VEVMPWRDRIGDANED 8 6 |HIHICH AVAE L Z HER GRAGMUEXM RUDHWDAG VAU  LOHIFK FOBQE HOUDQLP RQADABDWWNDCORWHKP R

1 R RUGHVREY (FRPH H FOAQ) AHMBIQRAY JOQ/DIGEIHY UWFRIQ] H3GUQ) DFIBLEIN HU

1 R RUFBABOI DQCHAGRRP H DOWVAG | RUFHIBEQR B JOQ/DIGERWHY BHFRIQ] H51 RAMHEHYH P RQM SHIRGHAQ) RQ2 AREHU R WK
FOBQED HU DG
1 R D) LGRP HRUDQVWHRIQ] H> EXVRABMMEXMS [QSUHHAQ) \ HLY

: HKDYHSUMRX® LGRXUHG DQGFDQEHH SHAMGR LGPXULQWRH I XWMUH \MAK H AVAVE RQDSRMRQR RXULGFRP HDQGJIOYY : - KIBHZ HLQMIG\R QMEXMLGFRP HDQG
FCBABQIOQARP LGP [} HH SRKUHRWH — H AV ZHP D QRABHCEBIWR RUP D QRAVKRRH\R AMUBXWMIP RXQMK | LAHWR DYRGWHLP SRIMROR \WH\E HQMHD ,Q
WDAHYHAZ HZ LOEHADE® RAKHE RID ROWHLP RXQIB Z KIFK Z HAR GRAP HAARHI RFIRQ) AMUBMRQUATXLUP HOWBHHE ,7( 0 $5,6. )$&72 56 + 51\N/5HDM\R
8 6 ) HHDQQ@RPH7O +: HZIGEHWEMAARS 6 IHHDAGRPHWY LP SRVHGDAFRSRDMUDAWLL Z HDUHXCEBIVR P DLQBQRXUNY WHDR HQADVD5,, & XQEHINXEFKTEWJ
0 R\NH&RAH

) ROWH\ HUHQG-G' HHP EHU ZHWREGGH S-RHR PITRQIRUS 6 |HHDCOQG\WHMIGFRP HW  LGFOGQ) H AV
" IMMBAMRY/
© HIHHDD LQMBGR AMMEXM RV DAHVGI DD DYDMEG RUGMUEXNRY \KEWIQNED DOR RUDMGEGHIQQIY RODTXOW® EDLY DVGHMP IGHGE WHYRDG
IQIWGVAHIRY
2Q) HLOW \KHYEROLG GHROUHG DI LINXCUMUGYIGHIGR SHMKDUHI ROMRANGRTHYR BFRGDVR 0 DK SD CEGIRQRUEH RUHS$ SUO
7 KHI RGBZ 1QJ \BEBW SUAHYWH QYL GHIB/ G-ROHG | ROWHI RTBZ LQ) SHIRGY
JRUWKHDWGHG 'HFHPEHU

'DWH 'H®DU 5HFRUG 'DWH 3D\PHQW 'DWH 'LVWULEXVKEQ

1RPEU “HPBEU Do
$ XIXW 6HBAP BHU 2 AREHU
$XIXW \KSSBP HQEOAYIGHEG $ XIXWW 6HBWP BHJ
0D -XCH -XO
0D \XSSBP HQBOAYLGHIG 0D -XH
) HEDOW 0 DK $3UO
) HEOOW \XSSBP HOBDAYLGHIG ) RO 0 DK

7REOC MMBEXWRY' HOUHS




JRUWKHID(QGHG '"HFHPEHU

'DWH "HF®DU 5HFRUG 'DWH 3D\PHQW 'DWH 'LVWULEXVEKEQ

1RYHP B ' PRV - D@y

1RMHPEU \KSSBP HIBOAYLIGHG 1RHPEU CHPBEU
$XIXW 6HBNP B 2 AR
$XIXW \KSSBP HABOAYLGHIG $XIXW 6HBNP BHU
0D -XH X0
0D \XSSBP HQBDAYLGHG 0D -XH
) HEDOW 0 DK $SUO
) HEOOWY \KSSBP HBOAYLGHIG 0 DK 0 DK

7REO MMEXWRYY' HDUHS

7RBOEAMUEXNRY/ GO GR P LEIRQUAXGMG LD, CEGIAYLGHIGLP RXQMR P LARQWDNRQMMAG HOHD R P IAIRQR RAQY LGFRP HIRMH
\HUHEQ ' HHPEU ) RAWH\ HOUHG-G' HH-P EHU R QUWIEXMGREQY LGFRP HTXOM LHG DVIQMMWHDAG AYIGHIGZ KIFK LVH HP SVURP 8 6
Z\WKRAQ \N CESIFCEGIWRQRQS 6 \KDWHKRTHY

" MGHIGSHOMW /B @

: HKDYHDERSWG DAYLGHIG HQYHAR HABDQ SXYXOQAR Z KLFK Z HZ LOHQHMITFDK AWUEXIRY/G-FROMGE WHYRIGROEHKDD R RUNKDUHKRTHYZ KRGRQRW
HBFAWR UFHYHWHUGMMBXMRQLQFDK D/SURMG-GEHBZ. $ VDUAKOM \WHYRDGDARRU] B/ DQGZ HGHROUH DFDK AYLGHIGRURKHUGAMMEXIRD \WHORANKDHREHYZ KR
KDYHQRARSIMG RAWR . RXUGLYLGHIG UHOQYHWY HYBDQZ LTKDYHWHUFDK GMUEXIRQY DARP DIFDID UHQMWAGLODEAWREIOKIW/R RUFRP P ROWRAN D/GARUEHSEHBZ
(DKHAKDQUFHYLQ) WHFDK AYLGHIGRURM-UGMUMEXNRD $ Q. | IRNRIOKDUHRKHZ LVHIKKCEGIVR D SOMA SIQAQ\WHGYLGHIG UHOQYHWY HYBDOZ LOIQMMGEHSOGLO
FDK

, QFROGHRANRDZ W RXU, 32 Z HHQAMHGLOQR RAMAFRQG CP HOGHG DOG UANEBIMG G YLGHIG UHOQMIY HBOR SXYXOQMRZ KIFK L GHZ ® DWKHG\KDUYDHXVHGWR P SBP HOW
WHGEYIGHIGUHOQYHWR HYBDO WHQ®P BHUR KD EHIKHGWR DVKDHRTEHZ LOEHGHMP [GHGE. AYIAQ) \WHVREOGERIULP RXQAR WHFDK G@YLGHIG RIGMUEXIR)
SD CEGIVR DVKDHKREHUE, \WHP DINABUFHSHMDHR RXUFRP P RQWRAN DMWHFRHR U XOUMDAQ) ROWH1 < 6( RQWHSD P HIWEDMR DANUEARD RUL QR\DBILY
UBRWWGIRMVAK @ \WHDHIIHR WHUSRWWGEG DG DWN SUFHY + RZ HYHU 1L WHP DINABUFHSHAKDHROWHSD P HQAMDMR DFDK GYIGHIGRUGMMEXWRQH FHHB/WH
P RWHFHQ® FRP SAAGQHADXHAYDOHSHMDH Z HZ LAWKHVKDYDAHIBDMR L \WHP RWIFHO® FRP SAMGQHADAHMDOHSHMOMHOEG L R \KHPAUWMW
P DNHABUFHSHNKDH ROVKEK GMWHUGMARX QMR WH FXUHAP DUNHABUFH SHAKDUHWWDARMIH FHHEHGWHP RAHFHQ® FRP SXAMEQHADKHADOHSHMDMH  3XUXOQARRXU
\HFRQG IP HIGHG QG UABAG GLYLGHIG UHOQYHWY HOABDO Ll KDY DUHSXUADHG LQWHRSHOP DINHAR P SBP HIAMHGYLGHIE UMM HYBOR WHQ®P EHUR \WKDUWAAREH
IKHG\R DVKDHKREHNKOTEHGHMP LOHGE. GYIAQ) WHAERTIULP RXQAR WHFDK GYLGHIGSD CEBIVRVKAK WKDUHREHUE, \WHZ HIKWMG DYH.D HSUFH SHAKDUHI RUDED
KDY/ SXURDHGE! \WHSDQ OGP LQWIDRULQWHRSHOP DINNQ FRIGHANRDZ W WHAYIGHTG 6KDHREHYZ KR UFHYHAVMEXUR/IQWHIRP R \KDBWR FRP P ROWEN
Z IQEH\KEMPAR\KH\CP H8 6 |HEHDOMBMOQGGFOON FROHMHIFHVDY/L WH UFHYHG FDK GUNBXMRYY

7 KHIRTZ LQJ \EEBVUH GRANHFRP P RQWRAN [WXHE SXUMOQAR \WH A YLGHIE BQHIY HYEDQGUQ) \WHI RTBZ LQ) SHIRG/
'‘DWH "HHF® DU 5HFRUG 'DWH 3D\PHQW 'DWH 6 K HY

$XIXW 6HBAP B 2 AREU
$XIXW \KSSBP HABOAYLGHIG $XIXW 6HBNP BHU
0D -XH -XO
0D \XSSBP HQBDAYLGHG 0D -XH

) HEDOW 0 DK $SUO

) HED@W \XSSBP HBOAYLGHG ) HEDOW 0 DK

1RHPEU ' HPBEU -y

BBBBBBBBBBBBBBBB
6KDUHV SXUFKDVHG LQ WKH RSHQ PDUNHW LQ RUGHU WR VDWLVI\ GLYLGHQGY UHLQYHVWHG XQGHU RXU !



' DM HDUHG S5HRG' DM 3D P HOW DM 6KDLH/

1RPEU \XSSBP HOBOAYLGHIG 1R EU "HPEU
$ XIXW 6HBRP BHU 2 AREHU
$XIXW \KSSBP HABOAYLGHIG $XIXW 6HBNP B
0D -XCH X0
0D \XSSBP HQBOAYLGHIG 0D -XH

) HEOOWY 0 DK $UO
) HEOOW \WSSBP HOBOAYLGHIG 0 DK 0 DK
1RMHPEU * HHPEHU -0

BBEBBBBBBBBBBBBBB
6KDUHV SXUFKDVHG LQ WKH RSHQ PDUNHW LQ RUGHU WR VDWLVI\ GLYLGHQGY UHLQYHVWHG XQGHU RXU !

B\RFN5 HEXUFKDVH3 URILLP
2Q0 D RAMFDGISSRIHGDUSXADHSRIUP WH:  6VRANS FEXUKDH3WRIUP XQAHUZKIFKZHP D WSXURDHXS\WR P LARQR RXUFRPPRQ
VRN 8QEHMH  6VRANS FEXUKDH3UWRIUP  SXUKDWH/P D BHP DGHDAP DI HP HQVAVAHIRDI URP WP HVR WP HLQRSHD P DNHMBQORAIRYY LQOAFREIFHZ WK DD
DESOFEGI GV DG I XDIRYY 2 Q1 RYHP BHU WH  6VRANS FEXUKDH3WRIUP HIGGLOOAFREDFHZ W WAMP V 7 KHIHZ HIHGR U-BXURKDAHYXQE-LWH
6VRAN5 FEXUKDH3WRIUP GAUQ) \WHSHIRGHIGG' HRH-P EHU
B\RFN5 HEXURKDVH3 URILLP
2Q1RHPEU WHYRDGOSSRMGDUSXKDHSIRIUP WHE  6\BANS FEXUKDH3URIUP© XQEHUZ KIFK WH&RP SIQ P D UBXURKDHXS\R P LARQ

R \WH&RP SDQ VFRP P ROVIBAN 8 @3HMH 5 HEXURDH3URIUP  SXUKDAHVP D EHP DGHDAP DI HP HOAVAVFUNRYI URP WP HVR WP HLQRSHD P DUNHMEQIRNRY/
LFOQQ) SXUXDQMRMDECY) STV/Z W LQMIF HOEDONVSXMOQAMRS XBT E R \WH( [ FOQHS PMOQDFFR EDQFHZ W DODSSIFCEGI XGV DG B XDIRYY 8 QBIW
HWGEGE WHYRIG WH  6\RANS FRXUKDH3WRIUP Z IGMPLCDM P RQKVIURP \WHEMIVEZ D/CSSURYHG

, QWH\ HUHG-G' HRHP B Z HKOGWHI RTRZ 1QJ) UHEXUKDHDRARYLWY
$SSUR IP DM’ R@U $SSUR IP DM R@U
9DOHR 6KDIH/WDAKDYH 9 DOXHR 6KDLHVWDW) D
3HIRG 7REQL XP EHJR 6KDLH/ $YHDIH3URH3DGSHJ EHHQ3XUKDHE8 QaHU <HA/H3XUFKDHG8 QaHU
LQWR\DQGY H A-BVWKDUHDQG SHI\VKDUHEP RXQN 5 HBXUKDVHG 6KDWH WH3@QV WH3@Q
1RYHPEHU WR 1RYHPEHU
"HFHPEHU WR '"HFHPEHU

3UFH5DQHR &RP PRGN
2 XUFRP P ROWREN VWDE-GROWH1 < 6( XQEHMHW PERF2% &~ 2 XUFRP P RQWRAN KDV\WDGHE DABUEHYERK CERYHOQGEHBZ. RAUGHADAHAYDOHSHMDM , WGRN

SRWEGIVR SUHERNZ KHKHURXUFRP P RQWIHFN Z LCWEGH DAD SUFHSHMDUHDMERYHRUBHBZ GHADXHWDOHSHADMH 6HH2,7( 0 $ 51WN) DRRUZ 5005 HDAWG\RDQ

, QMR QN2 XUERP P RQB\RN’



7 KHIR@Z Q) \REG VANV R \WH CHADAHAYDOHSHMDHR - RAUARP P RQWRAN WHWDQIHR KUK DGGZ. FRMQI \DBY SURH/R RXAURRP P RQWIRAN UHBRIMG RQWH
1<6( WHFRMQ \DBVSUFHD/DSUHP XP - QVFRXQMR GHADWHAYDOH DG WHAYIGHIB/GHOWHG R XVIQHK | VFDODXDMMUI RAWHI VDO HOYWHEHS' HRHP BHU
DG 2Q) HHuy \WHOWBHERIMG FERQ) \DBY SUFHR RXURRP P RQUWRFNRQWH1 <6( 2D/ SHMDOH Z KIFK WHSIWHIMGDAVARXQAR C8SUK P DM
\RWHCHADAANDOHSHAKDHUWSRWE R XVDVR - HRHP BHY

3ULFH 5DQJH

+LJK IRZ
6DOHV 3ULFHBDOHV 3ULFH
3BIPLXP 3BIPLXP &DVK
'"LVFRXQW 'LVFRXQW 'LYLGHQ

THSWVHW WR SNWHW WR SNWHW 3HU

3HULRG 9DOXH +LJK IRZ 9DOXH 9DOXH 6 K DU

<HDU (QGHG 'HFHPEHU

) LLYXM XD

6HRIG4 X0

7KULGA XD

) RAW4 XD

<HDU (QGHG 'HFHPEHU

) LN XD

BHRIGA4 XD

7KULGA XD

) R 4 XOUAL

BBBBBBBBBBBBBBB

1HW DVVHW YDOXH SHU VKDUH LV GHWHUPLQHG DV RI WKH ODVW GD\ LQ WKH UHOHYDQW TXDUWHU DQG \
7KH QHW DVVHW YDOXHV VKRZQ DUH EDVHG RQ RXWVWDQGLQJ VKDUHV DW WKH HQG RI WKH UHOHYDQW T
&DOFXODWHG DV WKH UHVSHFWLYH KLJK RU ORZ FORVLQJ VDOHV SULFH OHVV QHW DVVHW YDOXH GLYLG

5HSUHVHQWYV WKH WRWDO GLYLGHQG RU GLQWOXEXKYWL RQ 5 NKS B 0 H @RIV O HULNFOGDTD REW MI DDETN WY KAUR R X UV |
FRQVROLGDWHG ILQDQFLD 3 YW OHBHORWW. QFOXGHG LQ WKLV

6VWAN3 HIRUP DRH* WDEK

7 KWV IUDBK FRP SDUAWHWRRNKR UMD RORXUFRP P RQVIRFN [ URP -X® WHEMRXUFRP P ROWHRN FRP P HAHGWIAQ) RQWH1 <6( \R' HHPBHU
ZOWNWDMR \WHE\IOELG  3RRYV  6\AN, Q3 6\WI0DG 3RRIVYS & Q3 DOGOEG 3RRIV/ 67$ / HYHIIHS/ ROQGWRAN, QG 7 KLVIUISK DAXP HARDV

RQ-XO Z DVIQMUAMGLORXUFRP P ROWEN WHEIOEMWG  3RAIVYG & ,QH WHEWEEG 3RRYY  6\BFN, Q3 COGWHAIDDSG  3RRUV/ 67$

| HYHIDIHS/ RDQGVRAN, Q3 7 KHIUDSK DR DWKP H/AKHUHQMT HIWR DOFDK GYIGHIE/SURNRDQ WY H I HAW7 KHIUDSK DG RMHULG RIP DIRQI XUQMNKHG XQEHAKLY/3DW,

AP R \KVS QOXOCS HERWKDDRAEHGHP HGWR EH\VRTAMY P DAMIDO RAMREHILBG Z WKMWHGE( & RAKEVAARS HIXDIRD $ RU & XQGHU RORWHITEOMVR

BHARD R WH( [ FKOQIHS FA7 KHWRAN SUFHSHJRP DOPHIGFOGHGLQWHEHBZ JUDSK LV QRACHFHWOUD LOAFDIYHR | XWUHWIRFN SHIRP DFH



&203$5,6212) &80 8/ $7,9( 727$/ 5(7851$021* %W 8( 2: / &$3,7$/
&25325$7,21 67$1' $5' 3225% ,1'(; 67$1' $5' 3225B% &,1' (; $1'
67$1' $5' 3225%/67%/(9(5%* (' /2%1,1' (;

BBBBBBBBBBBBBBB
&RPPHQFHV ZLWK RXIHURQWLDO SXEOLF RI

6285&( 6 3* GEDID DNNVQMDIHFH
127(6 $WPH  LQHIGRY-XD |QUOH2 Z CRCEMIRRSRDIR) WHEBIEE  3RRYV Q3 WHAWIDDSG 3RRIVY & Q3 DOGWHE\IIDSG
3RRUV/ 67$ / HHIDHG/ RIQ6VEN, Q3 $ WP HY DDA YLGHIG/ DUHUHOQYHAME ROWHUASHRYHAYIGHIE SD P HOAEDM/Z WKRXWERP P LWRQY

BHARUBHXUMY
,QRIP DIRQIERARXUMHIRUHRXUMI/MKRZ QLOWHI REBZ LQJ \BEBIDVR \WHHIGR WHI MWD HOWHIEG' HHP B

0%

7R WELPAR X Q W

2XWVWDQGLQJ

([F O XV LAUHDR/IX U\ ,QYROXQWDU\

6HFXULWLH$VVHW &RYHUDJH BHUGDWLQ3YHUDJIH 0D/
&ODVV DQG 3HULRG LQ PLOOLRQV 8QLW 3WIHQFH SN 9D O X H 83H.W
5 HYROLQ) & UHAVY DAON
" HHP B 2 1%
' HAHP B 2 13
' HHPEH 2 1%
' HHPEH 2 1%
" HHP B 2 1%
' HHPEH 2 1%
' HHPEH 2 1%
' HAHP B 2 13
" HHP B 2 2 1%
639 $WHY DAOW,
" HHP B 2 2 2 1%
' HHPEH 2 1%
" HHP B 2 1%
' HHP B 2 1%

639 $\WHY DAOW,,



7R WEIPQR X Q W
2XWVWDQGLQJ
([FOXV LAUMDR/IX U\ ,QYROXQWDU\

6HFXULWLH$VVHW &RYHUDJH BHUGDWLQ 0D
&0ODVV DQG 3HULRG LQ PLOOLRQV 8QLW 3WIHQFH SV 8IH W
" HHPEU 2 1%
" HHPEHU 2 1%
' HHPEH 2 1%
' HHP B 2 1%
' HHPEH 2 193
" HHPEHU 2 1%
' HHP R 2 13
" HHPEHJ 2 1%
639 $\WHY DAOW, ,,
" HHP R 2 2 2 1%
' HHPEH 2 193
" HHPEHU 2 1%
' HHHP R 2 13
" HHPEHU 2 1%
' HHPEH 2 1%
639 $\WHY DAMV , 9
' HHPEH 2 2 2 193
" HHPEHU 2 1%
' HRHP B 2 1%
" HHPEHU 2 1%
639 $WHY DAMN 9
" HHP R 2 1%
639 $WHY DAON 9,
" HHPEHU 2 1%

639 $WHY CAONO ,,



7R WILPQR X Q W
2XWVWDQGLQJ
([FOXV LAUMDR/IX U\ ,QYROXQWDU\

6HFXULWLH$VVHW &RYHUDJH BHUGDWLQ JH 0D!
&0ODVV DQG 3HULRG LQ PLOOLRQV 8QLW 3WIHIQFH SHLLW 8IH W
" HHP R 2 1%
&l 2,
' HHPEH 2 1%
' PR 2 1%
' HHPEH 2 1%
' HHPEH 2 1%
" HHP R 2 1%
' HHPEH 2 1%
' HHPEH 2 1%
&2,
' HHPEH 2 2 193
' HHPEH 2 1%
" HHP R 2 1%
' HHPEH 2 193
' HHPEH 2 1%
' PR 2 1%
' HHPEH 2 1%
&l 2 ,,,
" HHP R 2 1%
' HHPEH 2 1%
' HHPEH 2 1%
' PR 2 1%
' HHPEH 2 193
' HHPEH 2 1%
& 2,9
' HHPEH 2 1%
' HHPEH 2 1%
' PR 2 1%
' HHPEH 2 193
' HHPEH 2 193
" HHP R 2 1%
& 29
' HHPEH 2 1%
' HHP R 2 1%
' HHPEH 2 1%
' HHP R 2 1%
" HHP R 2 1%
' HHPEH 2 1%
& 29,
' HRHPEU 2 2 2 1%
' HHPEH 2 1%
' HHP R 2 1%



7R WEIPQR X Q W
2XWVWDQGLQJ
([FO XV LAUHDR/IX U\ ,QYROXQWDU\
6HFXULWLHSVVHW &RYHUDJIJH BXUGDWLQ$3YHUDJH 0OD!
&ODVV DQG 3HULRG LQ PLOOLRQV 8QLW 3B IHQFH SHUN 9D O X H 8SH W
' PR 2 1%
& 29,,
' HHP R 2 1%
' HHPERU 2 1$
' HHP R 2 1%
' HHP R 2 1%
&l 2 ;
' HHP R 2 1%
' HHP R 2 1%
' P ERU 2 1%
&2 ;,9
' HP R 2 1%
6XEVFUSWRQ & LHAVY DAON
' HP R 2 2 2 1%
' HHP R 2 1%
' HHPERU 2 1$
' HHP R 2 1%
1RM/
' PR 2 2 2 1%
' HHP R 2 1%
' HHP R 2 1%
' HHPERU 2 1$
' HHP R 2 13$
1RM/
' HHP R 2 2 2 1%
' HHP R 2 1%
' HHP R 2 1%
' HHPERU 2 1%
' HHP R 2 1%
' HHP R 2 1%
1RWHYV
' P ERU 2 2 1$
' HHP R 2 13$
' HP R 2 1%
' HHP R 2 1%
' HRHP R 2 1%
' PR 2 1%
' HHPERU 2 1$
-X0\ 1RWHYV
' HHP R 2 2 1%
' PR 2 1%
' HHPERU 2 1%

' HPEU 2 13



7R WIELPAR X Q W
2XWVWDQGLQJ
([FO XV LAUHIDR/IX U\ ,QYROXQWDU\
6HFXULWLHSVVHW &RYHUDJH. BHLGDWLQ3YHUDJH 0D!
&0ODVV DQG 3HULRG LQ PLOOLRQV 8QLW 3 IHQFH SN 9D O X H 8HW
" HHPEU 2 1%
' HHPEH 2 1%
- X0 1R,
" HHP R 2 2 1%
1 RM/
' HHPEH 2 1%
' PR 2 1%
' HHPEH 2 193
' HHPEH 2 193
" HHP R 2 1%
' HHPEH 2 1%
-XO® 1 RW
' PR 2 1%
' HHPEH 2 1%
' HHPEH 2 193
" HHP R 2 1%
' HHPEH 2 1%
' HHPEH 2 1%
1RM/
' HHPEH 2 1%
' HHPEH e 1%
" HHP R 2 1%
' HHPEH 2 1%
' HHPEH 2 1%
$SUO  1RM/
' HHPEH 2 193
- X0 1 RW
" HHP R 2 1%
1 RM/
' HHPEH 2 1%
' PR 2 1%
' HHPEH 2 1%
' HHPEH 2 1%
" HHP R 2 1%
XH  1RMW
" HHP R 2 1%
1RM/
' HHPEH 2 1%
' HHP R 2 1%
1 RMW/
' HHPEH 2 193

BBBBBBBBBBBBBBB
7TRWDO DPRXQW RI HDFK FODVV RI VHQLRU VHFXULWLHV RXWVWDQGLQJ DW WKH HQG RI WKH SHULRG SUH
$VVHW FRYHUDJH SHU XQLW LV WKH UDWLR RI WKH FDUU\LQJ YDOXH RI RXU WRWDO DVVHWY OHVV DOO (
VHQLRU VHFXULWLHYV UHSAHWH G RYLIQUDLXHGHEW XQQWVIW H[SUHVVHG LQ WHUPV RI GROODU DPRXQWYV SHU
7KH DPRXQW WR ZKLFK VXFK FODVV Rl VHQLRU VHFXULW\ ZRXOG EH HQWLWOHTKMNSRQLRXW KLY RRXRQRD UL
WKDW WKH 6(& H[SUHVVO\ GRHV QRW UHTXLUH WR EH GLVFORVHG IRU FHUWDLQ W\SHV RI VHQLRU VHFXUI



1RW DSSOLFDEOH DV VXFK VHQLRU VHFXULWLHY DUH QRW UHJLVWHUHG IRU SXEOLF WUDGLQJ RQ D VWR
J)DFLOLW\ ZDV WHUPLQDWHG LQ
)J)DFLOLW\ ZDV WHUPLQDWHG LQ

2Q 1RYHPEHU ZH FDXVHG QRWLFH WR EH LVVXHG WR WKH KROGHUV RI WKH IRWHV UHJDUGLQJ
RI WKH 1RWHV DW RI WKHLU SULQFLSDO DPRXQW SOXV WKH DFFUXHG DQG XQSDLG LQWHUHVW WK
ZH UHGHHPHG LQ IXOO DOO LQ DJJUHIJDWH SULQFLSDO DPRXQW RI WKH IRWHV DW RI WKH
'"HFHPEHU

)J)DFLOLW\ ZDV WHUPLQDWHG LQ
J)DFLOLW\ ZDV WHUPLQDWHG LQ
J)DFLOLW\ ZDV WHUPLQDWHG LQ

2Q )HEUXDU\ ZH FDXVHG QRWLFH WR EH LVVXHG WR WKH KROGHUV RI WKH IRWHV UHJDUGLQJ F
WKH 1RWHV DW RI WKHLU SULQFLSDO DPRXQW SOXV WKH DFFUXHG DQG XQSDLG LQWHUHVW WKHU
UHGHHPHG LQ IXOO DOO LQ DJJUHIJDWH SULQFLSDO DPRXQW RI WKH IRWHV DW RI WKHLU
ODUFK

2Q ODUFK ZH UHGHHPHG LQ IXOO0O DOO LQ DJJUHIJDWH SULQFLSDO DPRXQW RI WKH 1IRW
WKURXJK EXW H[FOXGLQJ ODUFK

2QssSULO ZH UHGHHPHG LQ IXOO DOO LQ DJJUHIJDWH SULQFLSDO DPRXQW RI WKH -XO\
WKHUHRQ WKURXBKSUEXW H[FOXGLQJ

2Q -XO0\ ZH UHGHHPHG LQ IXOO DOO LQ DJJUHIJDWH SULQFLSDO DPRXQW RI WKH -XO0O\ 1

WKURXJK EXW H[FOXGLQJ -XO\
J)DFLOLW\ ZDV WHUPLQDWHG LQ



) HVDQG([SHH/

7 KHI RGBZ LQ) \EEBALYLQMG-G\R DMWY RX LOXQEHMWIGEQ) \WHFRWOQGH SHOM/WDY RX Z LOEFHIUGLHA® RUGAA® : HFDAWR)\ RXWDARP HR \KHSHA-QIIHY
LQAFDMGIQWHBEGIEHEZ DUHHWNP DMVDQGP D YO 7 KHH SHOAKRZ QLOWHEEBIXQEHR $ QRO SHRFY DHEDHERQHMP DMGCP RXQIVI RURKURXUHQVIVFDO, HOU
7 KHI RTRZ LQ) \EEGIVKRX@ QRAEHFRQUGHHG DUBUIAHIBINROR RXUIXMUHH SHOHY $ RXDCH SHOH/P D EHIUDAURUGIWAKDOVKRZ Q ( [ AHBVZ KHIHWHFRQM VWX JHIV
RNHZ VH Z KHHYHAMAY) RP . FRQBIQVDUH HIHFHWR | HVRUH SHOAVSOGE 32XV RAWH&RP SIQ° RAKDNZ H Z 18D |HVRUH SHOAY \ RXZ L@IQAHA® BHU
WHHIHVRUH SHOAYDYDOLQYHARULOWHERP S0

6KOUHKREHMDQANRQH SHOHY

6DBVEIG 2
2 11HIQ) H SHOAH DVDSHA-QBIHR RIHIQ) SUFH 2
' IMGHGUHQMWR HAEDRH SHMY 2
7 REOKOUHKRTHIJWDQWLARRQH SHMWY DVDSHAHMMIHR RIHIQ) SUFH 2

$ QKO0 SHOWY DVDSHAHQMIHR QHADKHVDMIEX\BEGIR FRP P RQWREN
0 DCDIHP HQWVHHSD CEGIXQEHH, QHIR HS GIARY $ JUHP HOW
, GFHQAYHI HHSD CEGIXQEHH, QrHWY HYS GYMRY $ JUH-P HOW
, QMIWED P HQNVRQERIWRZ H 1 XQB/
2 \KHH SHOH/
$ FIXUGI XQGI HVOGH SHOHY
7RECS QXD [ SHOH

BRBREBRRBEREREB

,Q WKH HYHOQW WKDW WKH VHFXULWLHY DUH VROG WR RU WKURXJK XQGHUZULWHUV D UHODWHG SURVSH
$ UHODWHG SURVSHFWXV VXSSOHPHQW EZHO0DQG LH/[SG RMEHMY BWEKEHYRWL B QW H/GK B PHREDQS BW/RHEO D AR XERU @H EN W
SHUFHQWD JHURIQW IS IRAH

7KH H[SHQVHV Rl WKH GLYLGHQG UHLQYHVWPHQW SODQ DUH LQFOXGHG LY LW RIEUS H LSHHWHAVP H@WWHAHD W
7KH ODQDJHPHQW )HH LV RI RXU DYHUDJH JURVV DVVHWV H[FOXGLQJ FDVK DQG FDVK HTXLYDOHQWYV
FRPSOHWHG FDOHQGDU TXDWWHI OD QDPURPHOMG) HHREWYHU RI RXU DYHUDJH JURVV DVVHWV H[FOXGLQJ FD'
ERUURZHG DPRXQWV WKDW LV EHORZ DQ DVVHW FRYHUDJH UDWLR RSFW FEAGHRX O DWWAVG. Q B VIR % 61 KAFHHT
7KH ODQDJHPHQW )HH UHIOHFWHG LQ WKH WDEOH LV FDOFXODWHG E\ GHWHUPLQLQJ WKH UDWLR WKDW W
7KH ,QFHQWLYH )HH FRQVLVWYV RI WZR FRP SR QH®K W KK DW VXD L\P 6B\ HROWEH O RP B R B B BKS ROMWDWHEBIQS B \ DAEKOHH
EDVHG RQ RXU LQFRPH DQG D SRUWLRQ LV EDVHG RQ RXU FDSLWDO JWHRV %Y LPRHNHE G MAMEEMMHREI QMY R U P
7KH ILJXUH LQ WKH WDEOH UHSUHVHQWY RXU LOQWHUHVW H[SHQVHV EDVHG RQ RXU DFWXDO LQWHUHVW C
LQWHUHVW UDWH VZDSV 'XULQJ WKH \HDU HQGHG 'HFHPEHU RXU DYHUDJH ERUURZLQJV HRXWSWDQ
RXWVWDQGLQJ ERUURZLQJV RI DSSUR[LPDWHO\ ELOOLRQ DV RI 'HFHPEHU ,QWHUHVW SD\PHQW
ERUURZLQJV XQGHU WKH 5HRVROSRBEHWE YHELON. WD FIVO VYWV HEK DN & XPRMEHAHD QIGN&/GVWDWYHUDJH LQWHUHVW UB
PD\ ERUURZ DGGLWLRQDO IXQGV IURP WLPH WR WLPH WR PDNH LOQYHVWPHQWY WR W RID\HDWH R W VAK 1§ HDVE 4
VHFEXULWLHV RU SUHIHUUHG VWRFN VXEMHFW WR RXU $RWSOLDQFH ZLWK DSSOLFDEOH UHTXLUHPHQWYV X
JQFOXGHV RXU RYHUKHDG H[SHQ V$G/P LUAMIIBNS B RFEPVD WR/UXEHUHWDW & G S H QM EED Y 8 EXW K HGHEM KB VHV RQ
FXUUHQW ILVFDO \HDU

(VWLPDWHG

2XU VKDUHKROGHUV LQGLUHFWO\ EHDU WKH H[SHQVHV RI XQGHUO\LQJ IXQGV RU RWKHU LQYHVWPHQW YF
XQGHU VHFWLRQS$FIW RXWHKRU WKH H[FHSWLRQV WR WKDW GHILQLWLR Q $FWR YI$E M 6L IRHIELX @EPRM DRQ 1 Q FIO X
DQQXDO IHHV DQG H[SHQVHV RI &UHGLW 6/) DQG %OXH 2Z0O /HDVLQJ DV RI '"HFHPEHU

7KLV WDEOH UHIOHFWYV DOO RI WKH IHHV DQG HIBBY DR W ERWQMEEADENY ZR WHNDION B FHF WR\G RVDIGHA BEAY |RQ W i
7UDQV DFW L RQ7WDIQN EF2V L RIQ, 7MWKV &MRW LR PUNRM D W L RQ D QG DMMID BWLRQ EXW GRHV QRW LQF O X$SGHY LIWVHIW g
VHUYLQJ DV FROODWHUDO PDQDJHU WR WKH &/2 ,VVXHUV

([DPS®

7KHIRWBZ LQ) H [P SBIG-P ROMDM/\KH SURWRAKG GRIDULP RXQAR RBCRXP XTUMYHH SHH/RYHUYDURXY SHIRGYZ W ASHRAMR DK\ SREHNFDOLQHIMT HONQRXU
FRP P RQWRAN , QFDBX@AY WHIRTBZ LQ) H SHMHIP RXQN Z HKDYHDXXP H3Z HZ RXGKDYHR




DEAURDOBYH.DI HDQGWDARXUDQROCRSH DY H SHOHYZ RXG WP DQDAKHEYHYVAVRIK LOWHBEBICERYH 7 IDQURNRQH SHOHY DHIGFOG-GLOWHI RTBZ LQ) H TP SO

\HDU \HDUV \HDUV \HDUV
D LQYHVWPHQW DVVXPLQJ D
LQV

7 KHIRBIR Q) EEBIVAR DMWY RX LOXQGHINEREQ) \WH YDURXY FRAVOGGH SHOAWWDAIQLOMIRULQRXUFRP P RQWRAN Z LOEHDUAUA® RUGALAD : KIGIWHH CP SB!
DAXP BV D/UTXUGE WHE( & D DOQXOOUHMD RXUSHIRIP DOFHZ LAYDY OQGP D IAXOVODUAMQIBDMFRUGWNDD  Y4-FDVHWHLGRRP HSRIMRQR \WH, GRHOYH
) HHXQEHUWH, Q/HWY HYB GYMRY $ JUH-P HOAVXQINHD WREHWIQUFDQADIKP LI D DQMOHMEY \WHH [P SBIDXKP BAKDMWH  DOQCOHMDZ LAEHIHHDAG
HOMHD WURKIK \KHUHDT] DIRQR FEBABCI CLQVRQRXUDAHVDQG DYDUAKOVZ LI IHAMHSD, P HOAR \WHFDSABO) DOV SRUMRQR WH, QRHRYH) HHAXQEHH, QrHW HOW
$ GMRY $ JUHP HW7 KHLGARP HSRUMRQR! \WH, GRHQIYH) HHXQEHH, QrHAR HYS GYMRY $ JUHP HOAZ KIFK DAMPLQI D DOQXOOUAMD Z RXGHMHUCRAEHSD CEGIRU
KDYHOQLP P DALDCLP SCRARQWHH SHOHIP RXQMKRZ QEERYH LV QRACFOGHELOWHH CP SO , | Z HERUHYHK | LELHQAB QY RORXULMIR HON LOFOGQ) WURKIK \WH
WD) DARQR FOSMIOI QY VR HUDQ, GRHQYH) HHR DP DAIDCIP RXQARXUH SHOFY DQG UHMOQR RAULQYHWRLY Z RXGBEHKLIKHU , QDEAMRY Z KIBIWHH CP SBIDAXP H/
UMM R DG YIGHIE/ DG AMUEXNRY DAGHADXHADOH L RAUNRDE DARRU] H/DQGZ HGFOUHDFDK GYIGHIE SOMASIQVIQRXUGYIGHIGUHOQ/MWY HVBDOZ KR
KDYHQRARKHZ VHHBRAG\R UHFHYHFDWK Z LaHFHYHDQ® EHUR \KDWVR RXUFRP P ROWFRN GHMP LGHGE. QYIAQ) WHVRBDERMULP RXQWR WHAYIGHIGSD CEGIWRD
SDMASDQNR \WHP DINA/BUFHSHMKDHR RXUFRP P RQWRFN DAKHFERHR WDAQ) RQWH YOODMRQ M RAMHAYIGHTS 6HH IMGHIG5 HOMWHYB @Y | RIDGAURI0
LQRP DIRQUHIDEQ) RAUAYLGHIG HQYHAR HOABDQ

7KWVH CP SBIOQEWHH SHOAVLQWHVEE®I CERYHWKRXT QRAEHFROUGHIHE DUBUAHIBIROR RXUIXMUHH SHOFY DIGIRXDCH SHOAY LGFOGQ) \WHFRWIR G-BWLL DQ)
DOGRKHH SHOHY P D EHIBDMRUGWKDQWRH\KRZ Q

WP S5HHNMG

MP 0 DODIHP HMY' VAXWIRQDQGS QDOMYR ) LODGADCE ROGMRQDQG5 HKAVR 2 SHDARY/

7 KHLQ RP DARQFROBIGHS LOWWAHRIRQ\WKRXG EHU DG LQFRMQRANRQZ W3, 7( 0 &2162/,' $7(' ), 1$1&,$/ 67$7(0 (176$1' 6833/ (0 (17$5<
C$7$ 7 7KYAVRWWRQFRQELQYIRZ DG GR\Q) WIAP HINV Z KLFK UHIMM\R | XAMUHHYHIVRHI XMUHSHIRP DIFHRUI LQDGRDOAROBMWROR %02 Z C& CHMICE RIERDIRD
DOGLOYRYH/QP HRXVUMY DO XGRHMHQIY LGFOAQ) EXWRMP MG\R \WRHGAAUIEGIO?, 7(0 $ 5,6, )$&7256  7KVAVRXWMRQDORWKRXGEHUGIO

FRMQRNRDZ LW \KH: & DANRIY 6\BMP HYB HIDEQ) ) RZ D6/ RRNGQ) 6\BRP HON VHWRIMRQSDIH R \MLYS$ QXD HERWAS FVDCUAXOVFRX @G AL | HJUP DMUDID | URP
WRHLP STHERUH SWAHGIQDD |RZ DG GRNQ) WM HW

2 YHMH

%OH2 Z R CBABCE RERIDIRY WHERP SIQ” 3ZH 3XV RUBRXU VDO DU GGFRER DIRQIRP H3RQ2 RREHU 2 XULQYHWT HOVEMARYHIVAR JHGHDM
FXUHMRP H DGR DOWHUH \WONFCSMICCBSUHADNRQE, \BUHIGY LQYHAR HONRSSRMQMAYZ 1\ | DYRUIZEGIUM DEMMAG UMY 2 XU HVWRDAM\ |RFXVAVRQ
SUP DUO RUWILDIVY DYGP ING) GUQAR DQGP DNGQ G-EAIQGHIXW LOMIF HOVIO 8 6 P LGEBIP DINHNRP SDQHY :  MMOWIMNETFH Z HSUHERP LDQ® | RAXVRQLQHANY
IQIOANMIRDTD ECFNHG XSSHUP LG3BIP DINABMQHRAY Z KK Z HFDADRU) HDAKRRHIHHDAY JUDMMID  PILAROR (%7' $ DOQOD : HIQMMOVHIRM-UG
RUXQHXUHG GO0V \KERBDMEGD0/RUP H | DRGHEI BRIGED W QAFDMGETRVDIGE R DGWHUIH WAHTXW DQGHRXU UHIMG VHRXUMI/LGFOGQ) Z DWIQN SHHBG
RN DQGMP LOUIRWP VR VHIRUHTXW Z KIFK P D RUP D QRAEHFRQYHWEBILQR DSRWRIR FRP SO VFRP P RQHIXW : HP D KRTSRXULQMIR HOVALHA® RAKURKIK
\GHALDOV | LQDAGQY SRWRIR FRP SOQHY DG MQAHIMUAY ( [ FEBWRURXUVGHADOV | LQDGALQ) FRP SO LOYHR HOWV RXUHTXLW LOYHWY HONDUHWSLFDID QRAFRQNRORUHOAG
LQMHXF HOVDQGZ HP D WIKRMUH\XAK HTXW LOYHWY HOMR LGFOGHSURYIMRQV SURMAMY RXUUIKWDYDP LGRIW LOMBMWKRTHJ

: HDHP DIIHGE %0H2 Z CRUHAVE GIMRY/ / & 3\KHS GYMVAD RPRXUS GV 7KHS GIMAULVUHIIMMIGZ INWHS 6 6HRXUMEYDQG( [ FKOQIH&RP P MWRQ WH
36( & DvOQLOMNT HNIBYVHUXQEHMH, QrHXR HYVS GYVHYS AR DVIP HYEHG \WHE$ GYLVHYS AW DOLQAUHAADH LIDMR %0H2 Z R CBMID G 2%0H2 20
1<6( 2: / DIGSDVR %OH2 Z QVEUHAVEIMRP 6XEMPAR\WHRYHDDXSHYMROR RUERIGR GUHARY 3\WHYRDE RPRUWVRDE  \WHS GMVAUP DI H/RXUAD
R @ RSHIDMRQY DQG SURVGHY LT HWIBYMRY OGP DI HP HUNHYIFRARXY 7 KHS GVAURUIWDH LADAVP D H) DIHIQPHYBQRUL LGDIRQCAR MY DQG UHFHYH
DNQEDQAIUDG) HP HOAMMKRXUCGY RUMP LU HHY 7 KHS GYVHULY BAERUED! RUP DIDILQ) RAUBXMGHN DG LR LFOGQ) VRXUAQ LOYHKY HOARSSRIMANY FROGAIY
Lsmum SHIRP Q) ADIHFHRQSRMMICLOMT HIW \WKRMUCQY RAULQMIRF HOV DOGP R RXUSRWRIR FRP SIQHVRODQRIRQ) EDMKMRXIK DWEP R LQYHAR HA
BLFH-XO RXUFRP P RQWRANWIGH/RQWH1 < 6( XQ@GHMWHX PERG2% &

7 KH$ GAVHUDOR VHLYHV DVLQMWE HWIGMVHAR2 % & ,, DIG2 &, &



YOH2 Z CFROIMVR \WUHIQMAR HMBDMRP Y &UHEWZ KIFK LFOGAAHYHIDMDADLHY LFOQAQ) GUANBEQ) DIMCDIYHFHEWOQYHXR HW UICHFHEWITXG
FUEWIQG RKHUDGIFHQAQYHIT HOVADAILHY  * 3 GWDMILF & CEMIDZ KIEK SUP DU | REXVAVRQIFTXLUQ) HIXWWV WINAVIQ RUSIRMAQ) GEWLQAQ) \R @LUIH P XQY
SIRGAEBUYDMHW DG SUYDMAUAWILP VDG 5 HIS WHV Z KIFK SUP DU | REXVAVRQWHVRDMILVR . QRABDHU-DCHWEA U-DOAKEM FU-EWDOG Q. VIO UDKRKRMUH
Z KIFK | RAVHVRQIFDAUQ) 11((DAQ) GYHRSQ) DQGRSHDMY OB AHQMY DG UHDMG QI IO UDXKPXUHDRHN 7 KHS GMALY SOVR WHQURABEQ) DM\ R %60H
2Z WEBEVEDIRP Z KIEK | RPAH/ROGEEQ) R SUP DUO XSSHUP LG3B! P DR SIQH/ ERK SUYDMHNW \SRQRHG DG QRO VERQRUHG DUGSUIRMGYDUIHR
PR 1] H51 LCDGAQ) VROMRQYCFURW G-BNDGG HIW UHIDMGLOXKP HON , QDEAWRQWR WHS GVA 960H2 Z V& UHEVEDINR P IV GUHFWBLEQ) VDAL, LVFRP SUMHGR %60H

2ZOHKERR\ &BAVEGMNRY/ / & 327&$" YOH2 ZOTHKQRBI\ &UHAVBGMRY,, // & 327&$,," %0OH2 Z Ge.UHAVBUWYDM) XQG$ GMNRY/ / & 323)$”° DG
YOH2Z0 LYHMILHG&UWHIAVE GYMRY/ / & 32" &$” DOGVWIHKHUZ DWW WHS GrIMAU27&$ 278&$ ,, DJG23)$ WHR%OH2 Z CeUWHAVE GYVHY  Z KIFK DOR DIHUWHIIMMIHG
LOYHWR HQADGYVHY $VR ' HRHP B \KH$ GNVHUDGIW DN LADMVKDG BAROR DAMHNVXQE-UP DR HP HONIRIRW YH2 Z GV & UHAVEDWNRP

7KHP DIHP HAR RXULQYH HABRMRIR VAWHUASROIELMV R \WHS GYMAUDGWWH' LYW LHG/ HIAQ , QYHAR HMERP P LWH 7 KH, QYRR HWHP lVOGE
* ROV, 2\WRYHJO DF6 / ISAKXOVDQG&UL) :  3CANFUDQGLVAKSSRWGE. FHMEQP HP EHYR \WHS$ GIVHMVHIRUH HOAYHWP DQGY60H?2 Z V& UHAVEDIRLP
ABRDLEQ) LOYHXF HONRP P IWHHY %60H2 Z QI RAUGLUHRBREQ) LOMIR HOWRP P LWHY1 REXVRQDVSHALLF LOYHAR HOVADAD\ ' LYHWI IHG/ HIAQ) 7HKGREI\
/ HIAQ ) LW LHY/ HOAQ) DQG2 SSRWQWIF/ HIAQ) ' RAIMY, 2VARYHJO DF6 / LSWAKXAV &UILJ :  3CANHUDQGS Gf VO DIHGMWRQHIFK R %OH2 Z QVAURBRAQ)
LOYHR HONFRP P LWWHY , QDGAWRQWRO HAHY 2 VARYH/ LSVAKXAN 3OANUDGG0 DIHG \WH' LYHMILHG/ HIAQ) , QMW HOAERP P WKHLYFRP SUMGR 0 DIWLDV( GHHJ
3DMAN/ LGOHP DD 0 HHIDD HABDQG/ RIDQ1 IFKRORY : HARQUGHUMWHIGAYIGOVROWH' LYHMILHG/ HIAQ) , QHWR HOARRP P LWKHVR EHRXUSRWRIR P DCDIHY 7KH
, QMR HQHIP  XQG-UMH' LYHIILHG/ HOEQ) , QAW HARRP P ARHVAKSHYIMRQ VRXUAHVLQAHY HOARSSRIMQMY FRIGENVUHIK SHIRP VOHAMHFHRQSRMMD
LOMHAR HON WIKRMU RXULQA HOVDQGZ L@P RIRURXUSRINRIR FRP SIQH/RQOQRYIRQI EDAY

TKH' LYHMILHG/ HIEQ) , QAR HV&RP P WWHP HAVUHI XOLD \R FROUGURXULQYHIT HOV GUHFWRXUMADAMILE LQANDRYHY DG VKSHYVHWWHIRMRQAIN-DE. \WHS GYIVAU
RQRXUBHKDD , QDGAWRY WH' LYHMILIHG/ HIBQ) , QAR HVERP P LWHUAYLHZ VDG GHMIP LGH/Z KHKHR P DNHSURSHRYHLQYHIE HW LFOQQ) DESURYIQY SDUIP HMYRU
IXCHIGH/ SXUXDQAR Z KUK FHABQLOYHAR HOVP D, EHP DCHRUMRTS FROUIMMOAZ WK RXULQYHR HONREVARYH  WIKRMUY | LDR.QIV OGP RRW\WHSHIRP DFHR \KH
LOMHAT HOABRWRIR ( CFK LY HOARSSRUMQUY UTXULAAKHOSSURYDOR DP DVUMY R WH' LYHYLHG/ HIAQ) , QYRR HVW&RP P IWH ) RTBZ. ROLQYHR HOWLQH LMY
SRUNRIR FRP SIQH/P D UDXUHWH' LYHYILHG/ HIAQ) , QYRR HW&RP P LWWHVDSSURYDCEH RIG\WDWRRBQHG Z KHWWHLQMOQYHAR HAQWHSRWRIR FRP S Z D/

P DCH , QDEAURY \WP SRUDY LMW HON \KAK DAKRHLQFDK HTXLYDBON 8 6 JRYH.CP HWHPXUMEY DG RMHUKLIK TXOIW G-EWQMHE HOMKDAP DXUHLORH\ HIURUBW
PD UNXUHCSSURYICE \WH' LYHMILHG/ HBQ) , QWY HAERP P LWH 7 KHFRP SHODMRQSTANDIHVR ' LYHMILHG/ HIEQ) , QYRR H&RP P WKHP HP EHYI URP \KHS GYIVHU
LFOGH YOURXVARP ELCDIRQ/R QMR ERQOHYDGG YDUCEGILGRHOAMHFRP SHODNRQEDHSESUP DU® RQSHURUP DIFHI RAVAYIAHVSURNGHG OGP D LGFOGHWKDBVR
YOH2Z0

: HPD EHSURKIEMGXQEHMH, QMW HORRP ST $ AR D/IPHIGG \WHE  $AW |URP SOMASDMY LQFHVEIQWEQLRNRQYZ WK RXULH LADA Z KRAWH
SURUDBSURYDCR RXUGUHRRLYZ KR DUHQRAQMIMMG SHIRQY DOGLOVRP HFDHY WHSURUDSSURYDCR WH6( & : HUHD RQDQRGUIRUH HP SAMHUHIH \WH2 @) \RFR
LOMHWAZ WK RKHUI XQB/P DDIHGE\ \WHS GYMAURUFHAEQD LADMY LQDP DOGHUFRQUMMMZ 1K RXULQHIY HINREMRRYH SRUMRQY SRIFLHY VADADLHYDQG WMMANRYY DVZ HD
DV/UIXDARY WXL HONDQGRMHUSHIHIWVIRRY 3XUXOQAR\KK 2 (G- Z HOHIHHID SHP KGR FR LQYHNZ K FHYEOR RXUDH LADAVLL \KFK FR LQYHR HOVOUH
CRHROWH\LP HWLP V/OQG DAKHVEP HWP H DV XURHUGHBBGLOWH? (GHU 7 KH2 GUUTTXUAAKDAD? BTGP DRI D/GHIGGIQBHAIRY) R RWH  $FWR \WH
VRGP DHAHMIQIQAQIV  LOP RINQNIFHYZ KHRZ HFR LOYHAVZ W RXUD | LIDM/LQDQIKHUZ KHIHRXUD | LADMKDY/DQH LMY LOYHKR HFONQWHIMKHUDQG UL ZH
AVSRHR D DRHNFTXUHGLODWIQLRNRXQEHMH2 (E-UXABWAKH VSRR GRHRODSUR IDBEDLY 3XXCQARWH2 WG \WHYROLGZ LORYHIHHRXUSOWASDIROLO
WHFR LOMMAR HYBIRIUP $ VUTXUGE WH2 WG Z HKDYHDGROAG DG \WHYRDKDYCSSURYHG SRIAHY DG SURFHEXU UDREIE® GALIQHE\R HQXUHFRP SOOGFHZ LK
WH\MP VR WH2 (G- DIG\WHS GMAUDQGRXUSKIH &RP STOFH2 | LFHUZ LOSURNGHUW-ER WY \WR\WHIRDG

7 KHYEOH?2 Z O-:UHAYS GYLVHMTLQYHR HNDTBRFDARQ SRIFLHAHHN VR HXUH HNXABEG DRFDARQR . LQHT HIARSSRIMMEY RYH AP HERE HHOXV DG RMHUI X/
P DQIHGE RXUS GYMAURUWD LADAY $ VDUAKEWR \WH2 UG- WHHFRXG EHVLI QU LFDQARYHDS LQRXULQHMY HVBRINRTR DQG\WHLQYHKR HYBRINRIR R \WHEXMQHY
GYHBSP HOWRP SDQHY 396 &V LQMYDOXQG SUYDMIXQB/DGV-EODAD P DI HEOFFRXQVP DIHGE! \WHYOMH2 Z CRUHAVS GYVHLY FRIBARHD \KH2 960H?2 Z CRUHAW
&QHN DG RURKHUIXQB/P DIHGE WHS GMAURUWDN LADMAKDADYDLONHP VHYH/R \WH2 WEHU , QDEAMRY \WHS GYIVFUDGG WD LODA DUHSHIP KGR DERFDMDD
LOMHNR HQAR DQP BHUR SURGRNVCFURW STMRUP VAKDAMYLEZ VD DSSURSUDMI RAWH SCMFXTULOMKR HONREMRRYHY \RIDALHY DG AOUIRMIMIPVR \KFK SURGEW

20Q$ SUo ZHIRP HEDZ KRD RZ GHGWEMGADY 25 / HAQ / / & D' HIZ DHIP MGITEMN FRP SIQ  Z KIFK KREB/D&DI RGDI LDFHEEHYGHIH 25
/ HIBQI / / & P DNVEDQAR ERIRZ HYKHIGDOWMIGLO&DNRAD ) URP WP HVRWP HZ HP D IRP Z KR® RZ QHG\KEMGDUH/WR | CAOBMRXUGRIP COFRXUHR BXMQHN

&HIMQFRQRIDMSVEMGDUIH/R RAYDHVEWAWMRS 6 | HEHIDODG WM FRUSRUIDM GYHILCGHRP H\R HY



: HKDYHHPRMS\R BEHUHI XM DYDY & XQEHMH $ PADQGDVDUHIXOMGLQMIR HQWFRP SR 35,&" IRUB 6 IHAHDOGHRP HWf SXUERAHY $ VDURXOVZ HDH
UHPXAUHG R FRP SO Z W YDURXVMIMARY DG UHIXORY UHDXAUHP HOV \XFK DV

T \WHUDAUP HQMRIQMBWDABDKY R RXUDWHVIQP TXOM\ IQJ DARN  DAKK\MP IVGHIGGIQWH — $FW
I \RUHR LGRP HOP MMRY/

T DRAMAYHMILFDIMRQUATXU HQWV DG

¥

WHUATXLLHP HQAR GMUMEXN RUEHWHDMG D/GMMEXNY) [QHTFK\] CEG) HOUDAMBDWWKHVP R L R RXULQYHAR HOWRP SDQ B} CEGILGARP HOGG LU
R R H HP SAQMIWWRAKDA] CEGH HU
2 Q-DO@Y Z HFRQUXP P DIMG\WHWIQRIRY/FRQAP SDIMGE. \WHS JUHP HQADQG3@MQR 0 HIHU \WH30 HIHS JUHP HQV - QDMGS XIXWV Z I\ YOH

27 CRIBMICERERDIRY,,, DO DY MGFRERDIRY 32% (° &OGE@I HIHBXE , DO DY GGFRERDIRQOIGRAUZ KRD RZ GGWEMADY 20 HIHBXE DX
\RBD | RANHP WG SXUERANHVRIN IO \WHS GIMAUDDE2 ' &$ LOMWE HQADGMVHAR2 % (, QFRQGHRAIRQWHZ W 0 HIHUBXE P HIHGZ W DQGIQR2 % ( Z1W
2% ( FRMXAQ) DANH\KIYIVQY FRP S DOGRAUZ KRD RZ GGVKEMEDY  \WHS , QWD HJIH)  DQG LP P HADAD WHIDWU2 96 ( P HIHGZ W DQGLORXY DJGZH
FRMX-GDARH\KYIYIQ) FRP STQ \RIHNHUZ WW\KH, QMDD HIHUAKRHS0 HIHY



2 XU, QrHM® HOW LDP HZ RIN

2 XULQYHXR HNREMPAYHIVAR I HHIDMPXUHAFRP H DQG\R DGWHUH \WAVFCSABCESSUHADIROE. BLIHY LOYHAY HONRSSRUMQMNAY/Z [\ | DYRIDEGIUM CENVMG
WA 2 XULQYHXR HWRDAI\ | REAHYSUP DU RORWICDIY OGP INGQI GUQAR OGP DNQI GEWIQGHIXW LOYHAR HOVIQ 8 6 P LGEBI P DINHNRP SIQHY 6LGFHRXU
$ GIVHUDQG WD LIDAV B DOLQME HOURMWMEVIOS SUO MURAIK' HAHP BHU RXUS GYVAUDGG WD LODAY KDYHRUJLCDMG BE@RQDIJ U DMSUCASID
[P RXQMWR LQMHMY HQV R ZKIFK HAROR 0JJWDMSUGASDOIP RQAR LOHXF HOVSURMR D). \KEVHIXHW IWRUUHSD P HQV Z D/UHBIGHGE. HWWHUXVRUD
FRERIDNRORUXQGOGMHGE. RAUS GYVFURUWEH LADMY : - HVHHN R SOMASDMIQWIQOANROASRQRIGE. Z KDAZ HEHIHYHVR EHKLIK TXODIY SUYDMHTXY DQG YHIMUA
FOBABOI LUP VACBCEGIR SURYIAQ) ERK RSHDMRDODG | LQDGRDOUARXUAY © HVHHNR JHH DM PXUHQAGFRP HSUP DU 1Q8 6 P LGEDI P DINHNRP SOQHY ERN\GRQRUIGOG
ROVERQRUHS WWURKIK QUHFARIILCDNRYVR VHIRUWHRXUHG EORVRURWILCDIRVR . XQUHPXUHG (0D \KERACDMEEDRY/RUP H ] DQQHED0Y EIRIBD \ QRFDAGEI)/OG WD
GWHUH WOMOQHKE HONVLQHNXW DG HMXW UHIDAGVHRXUMEVLGFOGQ) Z DWION SUH HIHGWRAN DOGMP LOUIRP VR VHIRUADAWY : HP D KRS RXULQYHAR HOVALHA® RU
WURXIK \GHADDV [ LQDALQ) SRWRIR FRP SDQHY/DOGNLQAHDMUY ( [ AFBWRURXUVGHADIY | LCDCALQ) FRP SDQ LOYHK HQW RXUHXW LOYHX HOVDUHWSIFDID QRAFRQIRO
RUHQAGLOMAR HOVDQGZ HP D WRKPMUHVKAK HTXUY LOYHXR HOMAR LGFOGH SURYIMRQY SURKRIG) RXUULKWDYDP LGRIMY LOMBXWRTHU

,QIHHIDOZ HGHLCH? P L.G3H P DINHAARP SDH R P HDQFRP SDHYZ W HDQQIVEH RHIQMIAW SHOH LRRP HWY H SHOH G-BUHADINRQ DG CP RYWY DIRQ RU

(%7 $ HEHD  PLARQDEG P LARQ DO BYGRUDQXBOBHYHXHR PLARQW HAORY: MOWVNEIFH Z HSHRP LW | RFeXVRQLQYHANY) 1O
XSSHUP LG3BIP DINANEMHWHY Z KHIHZ HFDQ WUKRXUH L HAMBQRNRYY Z KIFK Z HEHIHYHW BHP RIHUAM@OHADQGR JUHDMMADAM LE VI QULFDAH : HFDMIRU H3 XSSHU
P LGEHIP DNHN ARP SBQH/DY\AKRHIHHDIY PLORORIPRHR (%7' $ DO : HP D RQRAFDRQLOHNOQWP DIURUOL HJARP SDQHVLL DQ DREERRYHRSSRMQAW

SURHQWINHD HSHADID Z KHOWHHDUHAMBFDMRQYLOWHFCSABCP DNV LFOGQQ) \WHKLIK \ LHIS DG\ QAFDAMGGO0P DUV : HQRMWDARYHMP H WHDHIDIH( %7' $
R FRP SOQHVIQRXUSRWRIR KD/JURZ QI QU LFOQ® DAKRHVFDBIR SUYDMP DUNHAROMRQVKDYIURZ Q $ FURWRXULQYHWR HQW Z HWSLFDED VHN AR EHVHIRUQWKHFCSMID
WUKRMUH \BLJHI) DEDQWR YOOHWDAR \KHIP RQAR RAMBEQ) G-EWVDSHR-QMIHR \KHYDOHR WHFRP SIQ R RUEHBZ RQDYHIIH ZKIFKP D SIRIGHD®YHD
R GRZ QICHSIRMANR) DG KHS SUAHYHFOBAD

: HH SHAAKDARXUSRINRIR ARP SRMRQ Z LAEHFRP SUMHG SUHERP LDQ® R QUHRA® RUILCDMG GHRNIIGELGRRP HSURGAQ) VHRXUMIY Z W DGWHUDERFDIRQ\R HIXW RU
HIXW QONHGRSSRIMQUEYZ KIEK Z HP D KRBALHA® RAKURXIK \SHADEV SXUSRH YHUFGY DG NQAHIMBY , QOGAWRY Z HP D LOMWMDSRWROR RXUSRMRIRIQ
RSSRUMQMIF LOYHWY HONDGG SXECFD \WGHG G-EWQMHWT HOVDQGZ HP D HYDODM QG HRMULQR DA LE SRUNRIR WIQLRNRQMKDAP D UAKXOMQ DEAWRIOSRWNRIR
FRP SIQHAKDAZ HOHFRQUGHBG\R FRURO 7 KRHWSH/R LYW HVDUHLQMIGHGWR \KSSBP HWRXUFRIAVIDAD\ DG | XUMHUHKDGRH BMOQAR RAUMDUHKRTHY 7 KHH
LQMHWF HOVP D [GFOGHKLIK \ IHT ERQBY/ DG EIRIBY W QAFDAG GO LFOQQ)  FRYHDMIKWEDQY DVGHIGHSEHEZ DG RMHUSXETFR® WIGHEG-ENQIKP HOV
WSLFDID RUILCDMG DG WIKRXUHGE, EDONVRQEHDD R MUHFRSRIDMERIRZ HY/Z W HP S HHARXQV UYHDMY (% 7' $ VDOGHIMSUMA YDOH/@UHAKDOWRHR P LG3BI
P DUNHARRP SOQHY DQG HMXW LA HOVIQSRINRIR FRP SDQH/AKDAP DNHVHIRMN-HRXUHG GO0V RULQYHWNQEURDED W QAFDMGETDY WIKRMUIHGSURSEN DAHAEDHG
\ROMRQ/RURKHUI RUP VR \SHADOV | LQDQFH Z KIFK P D LGFOGH XV CRAMIP BMGWR LOYHWR HONMXAK DV@ HVAMBP HOMR DBV LQMIMVDGGHMXSP HOVICDFH

, QOEAMRY Z HIHHDD CRWOMGWRIQMIWP RMWID R RANRECDAHVIQFRP SOQHVZ KRHSUGASIOSOFHR BXMQHWLYRANGHWHS QUMGE\BIMY DOKRXIK Z H
RERNHHID LOMEG\R LQMANOFRP SOQHYZ KRHSUGASIOSOFHR BAMGHNIVIQDDHP HILQ) P DA XUSRINRIR FRP SRIMRQP D |OFXDMIURP WP HVR\WP HEDFGRQ
P DUNHVRQAWRYY DG LQMBWADAY

& RYHIDON DUHFROMPAMCCUAMERNROAKDABGHY SOFHRQFRP SOQHR AP WWKWHFR SRUDMORMRQV/DFRP SIQ P D SXWKH 7 KHEDQVIQZ KIFK Z HH SHAARLOYHWP D
KDYHI LQDQRDCP DQMIDFHFRYHIIQN Z KK DHXVHG\R SURDRRYHD DERANP DMIDID DGYHYHAKOYHY/IQDSRWRIR FRP SO VI LQOGADOSHUWRWP DGFHRUP D \BNHWHIRP
R 2 FRHDOAMDM GDQVZ KIFK JHHDID U HAR GOQ/AKDAER QRADYHDFRP SBIMVAAR 1LQDGADCP DIQMIDGFHFRYHIDQW * HHIDED 3 FRYHDQAMM GOQ/SURYIGHERURZ HJ
FRP SDQHVP RUHI UHERP \R QHIDAYHY LP STRABIGHY BHDXVH\KHUFRYHIDOWV DUHLGRXUMHIPH EDWHG Z KLEK P HOQ/ARH DUHRQD \MAMG DOGFDQRQD EHEHIKHGI RTBZ 1Q) DD
DI LLUP DAYHORMRQR WHERURZ HU UDKHAKDQE. DGHAURDARQLQWHERURZ HIVI LDJADOFRQGUWRY $ FFRAQIO \RWHH WZ HLQMWND? FRYHIDQAMDM GO0/ ZHP D
KDYHI HZ HUUWKW DI DQMDERWRZ HUDQGP D KDYHDJ WDAUUMI R GWRQVKAK LYY HIVDYFRP SCUHG\R LOYHAR HOVLORUH SRKUHR GO0VZ L\ | LQDGADCP DQMIGFH
FRYHIQN

$VR' HHPERU RXUDYHIDI HG-BWQYHWY HQA] HIOHTFK R RAUSRWRIR FRP SDQH/Z DYESSUK P DM P LARQEDHGRQI UYDOH 7 KHLQYRXR HQA H
Z @Dy Z \W\KHM] HR RXUFDBMUCEDHDGP DNHVARQEAVWRY/ $ VR W HHP B H FOXQAQ FHIRQLOYHIN HQVIKDNVDTRWGHR  RAUMVSIFDCERURZ HISIR LB RU
SRWRIR ARP SDQHY WHBURHUY R RAUMRBOG-EVERWNRIR EDHGRQI DUYDOH KDGZ H.JKWG DYHID H BQXBOHYHIXHR HORQ Z HIKWGDYHDIHDXOO

(%7 $R P LAIRQ DRDYHDIHIQMHAWRYHIIHR [ DQGOQDYHIDHCQHABDD W YDOHR

7 KHARP SDQH/1QZ KIFK Z HLQYHMXVHRXUFDBAMBDR VXSSRYWHUI URZ W CFTXMMRYY P DINHARUSUIRGAN] SDURQ UH LADCAQIV DG RUBHDEMUT) DIRQY/ 7 KHGEWO
Z KK Z HIQHWWSIFDD LVQRADKMGE D) DY DDHR  EXWWL \WHHLQIWKP HOVZ HHUDMG \WH Z RXGONHD UHFHYHDWDIWY R BHBZ LQYHIWR HQAWDGH \KDAY BEHBZ
%% RIAD ZKKLVRWUHHIHGWD/2KLIK\ IHB RPMQN”



. A &RP SRHOWR 2 XU5 HXQWVR 2 SHDARQY

, QN HOV
: HIRPXVSUP DUO ROWHAURARIWICDIROR GUQAR LOMMIRIDD EDANHG XSSHUP LGEBIP DNANRP SIQHYGRP LAGGLIQKHS QUG E\BM/

2 XUBYHCR LQAHNT HOARMYW ERKWHQ® EHUR LQYHIF HOWVDQG\WHM] HR HIFK LA HQVFDQDOGZ LYY \KEWERMID |URP SHIRG\R SHIRGG-SHIEQ) RQP )
| CRRLY LGFOGQ) WHIP RXQAR G-EADQGHTXWW FOSMICDYDOEGIR P LG3BIP DUNANRP SDQHY/ WHEYHIR P HJIHUDQGCFIXAMMWRQ LAWY | RVKFK FRP SO \WHJIHHID

HARQRP LF HOMURGP HOAIGG\WHFRP SHIMYHHOYLURGP HONVRWHWSHYR LQYHXR HWVZ HP DN\H
, QOEAMR) D/SOWR RXUUMIVADAD\ RQLOYHWR HON Z HP D BBAEHWHOYHYR FHMBIQLOYHIR HOMKMURXI K SOMEDOBY RN QA FDNRQVR DEAWRDOBEHY
5 FHQXHY

: HIHHDMUYHHVSUP DUO LOWHIRP R LQMIWAFRP HIURP \RHLOYHWY HONZ HKRTS , QOBAWRY Z HIHHDMLGRRP HIURP. AYLGHIE/ROHWMHUGLHRWATW
LYK HOVRUHTXW LOMBMVREE.GHGLQ FROGHANRD Z WK RUILCDIY) GO0/ \XFK DVRSIRYY Z DUDQIVRUFRQHMRQUIKW 2 XUGHEWQMHE HOMWSLFDED KDYHDWLP R \KUH
RWMO\ HOW $ VR ' HRHP BHU R RXUG-EWQMHR HOVEDHSE RQI DUYDOH EFDULQAUMDAD GO UDM \KEMPR LOMIAVDMI GRY LOFHIQFDAY , QAW
RQRXUG-EWQYHAR HOVLY JHIHDD SD CEGHWHUP RQKO RUDTCUM®

2 XULQYHIF HYBRWRIR FROAWSUP DUO R 1GDNY UDMETD/ DG RUFHAWIALONYEHDUQMMWDNGDIY DMV 0 DFRWHIB/LQEDHIQMIMADA NHWHEHRXUG
2 YHOQUIKVY LDCAQ) 5DM 262)5° D500 DSMDAYHUH HHFHUDM/P D 0 HANRXUCHAQYHXR HOMGFRP HRYHARHERQ WP + RZ HYHJ BHFDAHZ HIHHID RUJLCDM
®OQ/\RD\P DOQP EHUR SRUNRIR FRP SDQHYHIFK TXOWMU DQG\RRHLOYHIR HQVYDY LOM] H RAURKAVIODD JIYHRSHIRG LGFOAQ) WHIQMHMWDMRQLOYHXR HOMKDA
Z HH\RGRUWBDGLQDSHIRGFRP SIMGVRWHIQMMNDMR GHZ LMW HOVP DEHGUQ) WD/BHIRG RWRDLHIARX QRUDIF DG UH GRARHFKOUIRMIMARYR \KHSDMFX@U
SRUNRIR FRP SOQH/ARDIZ HIQHIAGLORUH LWMGGAUQY WHSHIRG DG QRAJHHAOLD D0 WHIB/LORUBMQHWRUP CFIRWHIBY * HIHIDID  BHDAHRXUSRUNRIR FROMMV
SUP DUO R 1EDMY IDMED/ Z HH SHARXUHDQQIVAR EHH IWURP DSUIRRQIHEKLIKHUUDMHYLURGP HON

/ ROQRWICDIRQI HV RIJLDOMWKHAVFRXQADQE P DNHABVARXQARUSUHP LXP DUHFCBAND HG DG Z HOFFWAMRULP R H\KAK CP RQNXQEUS 6 JHIHDD CFA-BAG
CFFARXQIY SUCASBY 38 6 * $$3°  DVIQMIMWAIRP HXMQ \WHH I HARYH\ LHTSP HARGI ROMP LOWKP HIWDQG\WHIELI KWICHP HARGI RUUYRQ RUGHD H3QIY
LOXKP HON 5 HBD! P HWR' RXUGHEWQMHE HOVFOQU-GFHLQAUMMNERP HIURP SHIRGWR SHIRG 7 KHIWHHR RUYROP HR \WHHUED P HQVP D | ORMMLIQI LFIQ®
: HUFRGSHED P HMBUWP XP VROGOV/DVIQMIWMERP H . HP D' DORIJHHDMUYHXHIQWHIRP R FRP P W HOMBOQRUILCDIRD WKRMUQ) RUGHAMIHIHIHY
IHWVIRUSUIRYIAQ) P OG0 HUDCDAAMBZFHWR RAUSRWWRIR FRP SOV DG SRAMED FROXANY |HV/

" IMGHIGLAARP HRQHTDXAW LOYHIR HOVLY UHFRUEHE RQWH UHRUG GO I RUSLYDIM SRINRIR ARP SDQH/RURQWHH - GYIGHIG@MI RUSKETFO WDEHGARP SDQHY

2 XUSRWRIR CRIYYY DOR U4 GRVWHSURFHHG/1 URP \DBVR! LMW HON : HUFRIQ] HUDT HG.J 0QVRUGRAY ROLQYHAR HVEDHG ROWHGL | HMPHEHE HOWHQW
SURFHHBVIURP \RHAVSRVMRQ DQGWH P RMY HSFRWEDAYR WHLQYHXR HVZ KRG DLGVR XQUHD] HGJDQVRUBWAYSBMRAO BFRIQ]HG :  HUHFRGRXUMHGHIRG
FKOQHVIQI QUYDOHR LMK HOMKDAIHP HDAXUHG DAVDLUYDOHDYDFRP SRHR \WHGHAAKDQ HLOXQUADT] HEJIOQV G RQLOYWE HOVLOWHFRQRICDME WIAP HOW
R RHDIRY/

([SH

2 XUSUP DY RSHIDAY H SHOFVIGFOGHWHSD P HMWR WHP DEDIHP HOVHH WHLGRHOMYHI HH H SHOHY/UHP EXWCEGIXQEHMHS GP LQMDNRQS JUH-P HNDGSE, QYRR HOW
$GMRY $ JUHP HIMBIDODQGSUR AR HAY LQMMAMIQERM-UG-EW] SHOHYDGGRMHURSHDIY) H SHOHY 7 KHP DQIHP HWHH DG LGRHQIYHI HHFRP SHODMRXUS GYLVAJ
IRUZ RNIQIGHN L HYOODMY QGURIDNY FBRQ) P RO DQGUHIT LQ) RULQMIE HON

([ FF-BWDV\SHALLLFDD SURMGHGEHBZ  DITLQYHAR HYBUR RMRIDYDQGWHI R WHS GrIVHU Z KHR DGR \WHH WM DIHGLQSIRVIAQ) LOYHAR HOAIGYNRY DQG

P DQIHP HOWHYLFHAR XY \WHEDHARP SHODINRQ ERQKV DG EHH W DQGWHURAMHRYHKHIGH SHOAVR WKAK SHYRIHIDERCEGIR \KFK VYL DHSIRMG-GOUGSOG
IRUB \WHS$ GMAU:  HEHDURXUDERFCEGISRMRQR WHFRP SHODIRQSOIGE, WHS GYIVHJ RUWDH IADMY VR RXUEKIH &RP STDGAH2 [ IFHUDQGE&KIH ) IQDGADCR [ IFHUDQG
WHUUASHRYHWE TV EDHGRODSHA-QIIHR WP H\KFK LQAYIGOY GHYRM RQDQHANP DAGEDLY \RRUBMGAVOIDL : HE-DUDORKM-UFRWOXGH SHOA/R RXU
RSHIDIRYY DEP LQVADIRQ DOG\WIQLRIRYY LFXAQ) EXWRAMP MMG\R L LOYHXR HOADGYDRY 1HAY LGFOGQ) P DI HP HQVHAY DG LGRHAYHI HAY \RWHS GYIVHU SXOXOQAR
WH, QYRR HYE GNRY $ JUHP HOW L. RAUDERACEGISRWROR  RYHKHIGDOGRM-UH SHOMVIGRXUWHGE, \KHS GMAULQSHIRIP LQJ WGP LQMADIYHRED) DIRQY XQEHAH
$ P LQUADIROS JUHP HOADGG UL DORKHUFRWDQGH SHOHVR IWRSHDIRQ/ DOGWEQIRIRVIGFOGQ) Z MKRAWIP VBIRD WRHUHIMGY \R

$  \WHFRWR RXURJDQ] DARQDCGR | HIQIV

$  \WHFRWR FOBX@MY RUGWDMNDOH LFOGAQ) WHFRWR 0 \KLLG SOW YOODMRQHYFH



WHFRWR HIHAMY DO \DBVDQGUEXADH/R RXUFRP P ROWRAN DG RKHV-RXUMEY
IHVDQGH SHOHY/SD CEGIXQEHUI) GOBUP DDHUDIBHP HOV UL 0Q)
G-EWHYIFHD@GRM-UFRWR ERURZ LQIVRURKHUI LCDCAGQ) DUDQIHP HON
FRWR KHIILQ)
H SHOAV LFOQQ) WDYHTH SHOH LGRXAUBGE WHS GYVAU RUP HP EHYR WHLQYHWR HOARP  RUSD, CEGIRWLLG SO SHIRWP 1Q) GHAMHFHRY
SIRGHRIYHSRWNRIR FRP SOQHYOGG U GHRHAOY  HIRIAQ) RAUUIKW
WM HUDI HQADQG PAKRADN H/
I HA/DQGH SHOH/DARADMGZ WK P DM HIRW
| HGH.DCD0G WM U ADARQ! H 0 WHANH FKDQIH@WGY | HA/DQG ! HH/SD CEGIVR UDMY DIHARY
8 6 |HEDD\MUMDQGGFDON HY/
LQE-BHIEHMA AR HH/DQGH SHOH/IGFOXAQ) RHIBQWDYHH SHOH/
FRWR SUS0UQ) | L(DGRLCONBMP HOVDQGP DQEQQ) ERRWVDIGUHFRG/DXG! LG BERWRURKHUGRRP HONVZ N WHE( & RURKHUUIXDRY ERAHY OG
RNHUU-ERINY) DOGFRP SCOCFHARW LFOGQ) WIMDIRO DGO |HY DOGWHFRP SHODIRQR SUR HURDY UASRQUEG! RAKHSU-SODIROR \KH
IRFIRQ
FRWR 0Q USRW SR\ AP HOWVRURK-UCRIFH/AR RANKDUHKREHY LFOQQ) SUQIY DOGP DAY FRW WHFRWR D0 \KOWKRE-URUGLHARU
P HHMDVDQG\WHARP SHRDNRQR LOYHKRUUHIMNRQY SHYRQGHOUASRUEG | RARHSUHSODNIROR \WHIRHIR Q) DG UHIWGP DL
FRP P IWRQVDQGRMHUFRP SHODIRQSD CEGIVR EURNHY RUG-DBLY
WDKK DQGP DD
ILGHIW ERQG QURRYIDOGR | LIFHYTHURY DG RP MWIRQYACELON LQAKUDGFH OQG RKHUILQKUIGFHSUP LXP V
AUHRWRWOGH SHOH/R DEP LQMADARY LFOGQ) SUQNY P DM GRY GMEFH\MBEKRHDIG W |
I HAVDQGH SHOHY/DARADMSZ LW LQG-BHIGHOWDXEW RAMGH®I CCDGG FROKANY FRW
FRWR ZLQAQ) XS
FRIVLCPUGLOFRQHRAIRQ Z LW \IHI RUP DMRQRUP DIQMIDFHR HMMMYRUYHKLEBV AR KRG RXUDMANI R RURKHUSXERH/
HWRAQ@Y H SHOH/ KK D/QMDIFRQRIQEP QIIFDIRY DG
FRWDXRADMSZ W WBRY DG AR SIDFHREQIDARYXQEHMH — $ PG DESOFDE®! | HEHDODQG \WEMVHRXUMEY @F V
: HH SHRVBXWADQRADAXUH WDARXUJ HIH.DODQG OGP LQDRYHH SHOAYZ L@IGR-DHIQGRIINWP VGUQ) SHIRG/R DAHNIURZ W BXVZ LOG-FICHDYDSHAHQBIHR
VRECDAHVGAUQ) \KAK SHIRG/
| HHIDIH

7KHLP RXQAR BYHIIHZ HXHLQ) SHIRGG-BHB/RODYIUHVR 1 CRRY I(FOGQ) FDK DYDMEG! RUQMANY WHFRWIR 1 L(DAQ) DQGIHHIDOHRQRP L OOGP DWW
FROGURY * HHID® RXURBCERURZ LQIVIUHTP LWMG\RWDAZ HFDQRACFXUDCAWRIDCERURZ LQIV LFOQQ) WURKIK WHIMKOFHR  DEAWRIOG-EWHRXUMEY Ll \KFK
DEAURDOEEWEIHWZ RXTS FOAVHRXUDKHNRYH DI HUDAR VR | DOEHEZ RJ U FHMIQUATXUP HONDUHP HA7 KIVP HOQAWDHHID  [RUAYHY R LQHIRU
HW RUL AHMIQFREEWRVOHP HAZ HAOQERWRZ XS\R  IRUAYHY R LOMWRUHDAW |, QD0 SHIRG RULQMIMA SHOHZ LOG-SHIG@IHD ROWHH \WONR RXU
ERUWRZ Q) DOGZ HH SHANQMIMNY SHOHZ LAIGRUDHDYZ HIGRBDHRXUG-EWRWMBLEQ , QDGAWR) Z HP D GHAFDAMDAHMRI LAY | CAOMY 2 Q-XCH ZH

+H +H+ +H+ +H H

+H H +H+ + +H+ H

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

UFHYHS\KDUHKRTHUDSSURYDO RAWHOSSIFDARQR \WHP RAILHGDAAWRHDIHUAMUP HOMHVRWIQ6HUWRY D RWH  $PAD/OP HGGE \WHEP DOVeMQHN
&UHAVS YODEMNS FAS VDURKXOVH | HAYHRQ- XCH RAUDWHAFRYH.DI HUHNXALP HNTBSTFCEBIVR VHIRUMARXUMIY Z DV UHBAHG | URP W 2 XUPUHQW
WHGHDHDRY [ |

0 DUINHAT UHB/

- HEHIHYHWHP LGEBIP DNABEQ) HYLURGP HOABURYIGHRSSRMQUEV| RUXVAR P HARXUIRICR P DN LQYHWR HOM\KDAIHH DA DAERYHUM DEWAG UMD/

/ 1P MGS$ YODEMVR &DSMIORUO LGB0 DINHARRP SDQHY 7 KHP LGEBIP DNANY D@L HOGIHAEGIP DNHAS FFRAEQ) \R* (& DBV 1 DNRIOS HIMI RAKHO LGED
0 MO IG<HU 0 LG3BI0 DUNAWQEFDRUWHHDHISSIR LP DAD 8 6 PLGEBIP DNANRP SIQHY Z KIFK KOYHDBSUR IPDAD P LARQDIJUIDMHP SR HV/
0 RURHUKHS 6 P LGEBIP DINANFFRXQVI RURH\MLGR  SUYDMVHRRUJURWGRP FAIF SIRSEWNE* * 37+ ( GHIGHVS 6 P LG3BIP DINNRP SDQHVDAKRHEHE HO
PIORQDG  BARQLQDIXCOMAYHIH Z KIFK Z HEHIHYHKD/\MI QU LFOQARYHAS Z W RXUGHLQWROR 8 6 P LGEBIP DNANRP SIQHY : HEHIHYHS 6 P LGEBIP DNV
FRP SOQHV/Z L@FRQMXHR UATXUUHCFAHWAR G-EWDSMIDAR UH LQDQRHH IV G-EVAKXSSRWIURZ \K OGG  LQDFHOFDXAOMMRYY ;- HEHIHYHWDASI XORLY  DQG\UKRMUDO CRRLY
LMY FRORTIEDNRQ QG HHDOUMN DYHWURQ @P WWKHDP RQAR WIAMRIDO LAQ) DDMEGIRS 6 P LGEBIP DNANRP SOQHY : HEHIHYHWDAP 0 FRP P HADODG
LOMHIR HQNEDQN



KDYH LQUHFHV HILY GH HP SKDU] HEWHUNHYLFH DG SIRGAWR | HUIQIVAR P LG3BIP DINNBMQHAHVIQI DYRUR GEQ) W@ HFRSR DMFTHQVOQGP DOILQ) FBAMICP DNV
WIQRMRYY , QOEAWRY WHHOLEYP D EHFRQAMILGHS LOWWHUDELMIN VR XQGHLZ UMY DG KRTS EDON GOQ/ DG KLIK | LHTBVHRXUMYY| RUP LGEBIP DUNANAMKKHYDARH. VHHNWR
P HAN MY DG I XMUHU-IX@RY FOSMIDBTXUP HON : HOOR EHIHYHWDAKHHLYDORNR P DN-VEOMA SDOMKDADHZ LAIQ) \R KRS P HIQQII XCIP RXQVR FHMEQ

P LG3BIP DINANBIDY $ VDUAXOVZ HEHIHYHRXUELMV R P LQP 1] H\W GAFDMRQUMI I RUDFRP ST VHN.Q) ILCAQ) B\ EHQ) CEGIMWR KRTSLWEDD/Z IKRAWDIQ) R

X QAFDMWHP  FRXSBIGZ LW UHGXFHGFOSCAW R WEEMRDOBEY VR VHLYHWHP LGEB P OUNAASUHADD DARAYHRSSRUMUY R LOYHIQP LE3BIP CUNANRP SOQHY

&DB\BOD DUNHN+ DYHYHHD'8 QOEBIVR) LAAHIRGIOQS 6 0 LG3BI0 DINHYY LODGRH/ HVIR, %DONY $ FFHWAR XQEHZ UMD ERQG DOG\ QAFDMEEDQP DNHNLY
FKOBQILQY) | RUP LGEBIP DNHANRP SOQHYGHWR GOQLWAKHM] HDQG@IXAW ) RUH CP SB! KUK\ LHBERQGYDHIHHID SXUKDHGE LOANMMRDOQMIRLY \KFK DV/P XD
IXQB/OXGH AKOQHWIG-GIXQB/ 3( 7) V. ZKR [P RY RKHAMLQIV DUHI REXVHGROWHOTXGW FKOURAMIMPVR \WHERQGEHQ) IMKHGLQRGHMR | XQGLQMIRUBGEP SIRY/
DOGRUFRP SO Z MW UIXDRY WNXLP HOV $ FFRAQIO \WHH MAFHR DQORWHVHARGEY P DNAWVRUERGY/LY DQLP SRUBQNRQUGHDIRQLQ\KHHHMYLQMD
LOMHNR HUAGAMRY 6\ QAFDMGEDR/DUDQIHG\WURXI K DEDON DHERHHWHURQD? EHANW | RIW  EDUYRUDUHXQEHZ UMK Z LW AMIP VSOV SURVIMRQVKDAGHIP VARH
XQEHZ IMMYWR KO HAHMEQWMP V [(FOGQ) SUAQ WAKRMUH \ LHIS DOG\MIRU RKHZ DHNGRZ QDA 1G]~ \R\KFFHM X \ QRFDMWHEID LOWHHYHAKHWP VIQUIID
P DUNHAMG DUHLOUK | LALHQU® DMERLYHR LQAIRLY ) XUKHIP RUH EDQNVOUHIHZHIDED HOPBQAR XQEHZ UMMP LG3BIP DNANRDVEHFDAHWHDUDHP HOVHHAAKH PD. HDDRY
WHSOAHP HOAR WHG-BAHGHIDED DUHQRAK | LFLHQAR P HAAKHECONVT UM DKXUBBY / RIQ/SIRIGHGE. FRP SIQHAKAK DYRXYSURYLGHFHMBEQN R IKHYLQWDAZ HKDYHD
P RUH\NTEG! FOSABCEDVH DG KDYHWWHCELOW R LOYH QLT G DAV D5Z HFDQFRP P R DILYHLP RXQAR GHEWRQVGHALLLF\MIP \/ DAKIIMG FRXSRQVDQGZ W DIUHG XSRQ
IHV $ VZ HOUHWWHXGWP DMKREHUR \WHETDY Z HER QRABTXIUHP DN ] © RURKHUDUDQIHP HOMKDAEDGNVP D UBTXIUHZ KHOCAMY RQDQDIHR EDAY , QDGAWR) RXU
$ GVHUKDARP VI REXVHG RQERN MINXG FUHAWIQG SUYDMFU-EWIG\WHHWEP VDU CEGIWR FRIERIDAMZ W UASHRAR X QRFDMG GO0/

6HRX@U7 UHIB/6XSSRUMY * URZ\W | RUSUYDM&UHAW  HEHIHYHWDMSHIRGYR P ONHAYRDMIN \KFK DAMHPXUHVSHIRGR P DNAAYRDMNY FDOHS LQSOWE
XEIBQN U DEQ) 1Q OINRQDIGLQMMNDM/ DG PXUHIA HRSROWFDICFRQEURYY KDYHOFFHMDMG\KHOGYIQIH/R SUYDMAMEW? KHDYDOEOY R FOSMIOQWHAIXG
FUGWP DUNAAKLIK® VHOLRYHWR P DUNANVARGEWRQY Z KHIHDVZ HEHIHYHSUYDMGQEQ) KDVSURYHWR EHDWEEG! DG UHITEGIVRXUHR  FDSMIDKURIK SHIRG/R YRIDMDN

: HEHIHYHWHRSSROMQW \FIWVRUSULYDMFUHAWZ LOFRQMMHVR H SO0GHYHDDAKHSXETE P DIV DQRSHD ) LODADOSRQRYDJGFRP SDQHARED. [UHICP LODUZ W
ABRNDREQ) DOGKDYHVHHD! LAKDQG\WHWIRG) YDOH SURSRAMROWDAD SUYDMVROMRFDQR | HJ 6F0B FHVSQV R H HRXURQDQG | Bf LELQW DISURVIGHERWRZ HY/Z W D
FRP SHIY DOMIDAHWRWH\ QRFDME GOQOIGKLIK \ IHBP DNV YDHERQRXUH SHIHEFH @UHJ KLIKHUTXOMV FUHEWWDADHWEEMRDW EHHQMXKHYLIQWH

X QAFDAGOQGKLIK\ IHBP DNVOHLGFUDIQI® VNG SUYDMVROMRQVLQE-BHIG-OM . FUEW DIHWRBURY/ , QRUYLEZ. \MYIVAKSSRWGE | LDERADDSRORY

Z DO \RZ RINZ 1\ FREDER IDAYHI LDCAQ) SONGHYWDADYH VAR DG EWDBN R FOSCELMMAY 7 KLY KDVGUYHO\XEWEID0) URZ \W LQALHWBAQ) SRWRIR FRP SIQHVRYHJ
WP H * LYHQWWHG @P LEVP HQMRGHSCERYH Z HEHIHYHWLY WG LY SRVHG AR FRQMKH DG \WDARHOLIHIP RQMAR XQOYHINGFOSMICKHBE, 1XQB/R SUYDMHDUW LRV
EURIZD HXP DAGE 3UTTQ/ V& CQDOMIDAVHDIANVIGGMY UDGUMIIK FRPSI) WEH  WARQD/R ' HR-PEHU Z LQFRQMXH\R \HYHDVDVIG LQG\R
WH\SCFH

$MERRYH, QVAKR HQW \ TP LFV $ QLP EDIXFHEHR H-QWH\XSSO R DGGHP QG| RU P LGEB1P DNANG-EWB\ICFU DM/DMERMYHSUAQ) G TP LY : HEHIHHWH
AUR® QIRIDMEDMHR P LGEBIP DNNMDAQIVOIOR JHHDW SIRMGYP RMHI DRIEGIWWP VAR WWHGLEU LFOGQ) WRY HUFRYHIDQADQG USRI STANDIHY EHIMU
FOOBIRMAIRY DG GREHUSIRMAMWHAKDHR FROMRCBIRYMRYY $ GAUREDD Z HEHIHYHY & P DIHMATH SHIMHLQFHIVWHBRIRQDQG CEOW \R P DI HWURKIK FUHAW
A FBVKDVIHHID RXGMGIQ% &VH SHIHAQ) GZ HGRWUDM/AKDRS 6 FRP P HIADCEDONVWURKIK FUHAWA FBV ) XUiHU Z HEHIHYHWDAIMRUFDCP LG3BIP DUNHAAGH DXV
UDMVKDYHEHH®Z HU DOGUHFRYHY UDAMYKDYHEHHQKLIKH DvFRP STUHG\R WH@LIHUP DNANCSANT] DARY ELRIZD GMMEXAMGP DNANMGDAQ) \R GZ HUFXP XDIYHERIMY

/ DA® Z HEHIHYHWWDAQWHPXUHOANOMURE HOMBQGEHY Z W DYDDEGIFCSMICP D EHIEGVR\VENHDGYDQEIHR DAERAYHLQME HOARSSRUMANY DANHHRGRP\ WRSHYY
DQGP D EHCEGIWR DFKIHYHLP SURYHGHARQRP LE\SUHIBY DG GRAXP HOBNRQWMP

SROHIYDIRYHE& DEABOSWKRMUHY : LW P RIHFRQHYDIWHFDEMIOWKRMUA 8 6 P LG3BIP DINHNRP SOQHVKDYHH KIEMGKLIKHUBYHYR FDK | GZ VDYDLOEGI R VHYLIFH
\WHUGHEW, QDZAWRQ 8 6 P LG3BIP DINHNARP SDQHYR \WWRDUHRDUIAMU] HSB MP SBUFCSMUIDXUKRXUA/ \WWDQ U HUERWRZ HY Z KIFK | CHORAM/ DWUHP QCHSXQGEHT UMY
SURAHWDEG Z KHQQHHADY  UHWRKRMUQ) SURFHW

$WCARYH2 SSRUMQMVIOQ , QAR HOWLQ/ RDQV : HLQYHIMIQVHIR NHRXUHG RUXQHRXUHG GO0V \KER GCDME GOOV/RUP H ] DAGHEI)Y BRIGD W QAFDAMGEU/DG W
DGWHUH \MIMHTXW DQGHMXNY UHIDAMGVHRXUMEY : HEHIHYHWDARSSR WQWAV LQVHIRUMRXUHG (BROQV DM QU LFOQABHFDAHR \WHI GO IDMWIKRMUHR P RWNHIRU
\HRXUHG G-EVWAKDGRHY DG BHFDAHR \WHVIRQY GH HOUYHFKDUIPALMIAVR \MHAHWSH/R LOMWY HON - HEHIHYHWDAG-BWARKHYZ W | GO LOMBMADM/R | HUD\KSHIRJ
WUMDSUR LOIDVARP SIHGZ W 1] H5 UM HON MGFHI GO UDMIIKRXUA DUHI HIHIDED GMWAKA-BIEGIVR GFRIGHVIQYDOHH SHIHRHGE 11 H5 IDMHRXUMYLQD
UMCQ LOMIAWDMHMURGP HOABHIRMPXUHG G-BAIOR SURYLGAARIRY) GH HOLYHFKOUIRMUIMIPY 6 HIRUMAPXUHE G-EVWKDV SURINY LQSD P HATP RQJ DQLWAKHIV XU
KROHYZ KHIE KROHYDHGHWR BHRHYH



SO P HYVEH RIHMQRUFHERY DQG HIWY KRTHY ) XURHU WHHLIQMIE HOVDHVHRUGE. \WHIKHIVDMAN Z KIFK P D SURVIGHSURMAURQLOWHHYHR DGH DXOV
3RUARIRDQG, QVHM? HVS PAYW
2 XUBMCHNLYLP STAAGE. FREGWRQVIQWHI LQDGADOP DNANVDQGHRGRP LF FRIAMRQVIQ\KHE QUG 6\BMY DOG\R DGWHUH WA GEDDD

,Q\EMR UHFHWBYDAG YR GAUK) WHI RO TXOIMR JEEDCHTXW DOGGEWP DM, CESUHADIRY Z W8 6 HIXW LQARHVUHIKLQ) Q7. DOMP H
KLIKVZ KIGIFGEWSUHIR/UP OGHG UHDMYHD \WKWZKH  \ HOU7 WD \ LHTHIGHGWH TXOUWAUCSSUR P DMD | ADXCMIRYHUTXOWUINGGRZ QUSSR (PDMD — EDIY
SRIQVIURP \WHEHILQQRQ) R WH\ HDU DQG\WH) HEHICE FAYHPXVWHI HEHIDO XQB/UDME\ DQDEAMRI0  EDIVSRONGAUQ) \WHIRUK TXOMUIRTZ QI D EDLVSRONPXW
LQBHBWP BHJ

2 XUSDIRP FROMXHVAR | LG DRERRYHLQYHXF HWRSSR QWA RUG-BER P HQAVSUHRP LOQ® Q! LMD RWICDIRQAR GLIHERWRZ HY KRZ HYHJ Z HKDYHDOR XWHG
FEBABOR LOMMRID UHEFHGYHL) HDGG | XQGVKDUHU-SXURKDHY DG WHH RUHKDYHLP SBIGY SRZ GHU & RMMMAZ 1\ RXUDWYHYHIDOTXOWM Y DVEMBRMICERMROR RXU
ICDRQIVOUHZ W H MY ERURZ HY Z WSS IPDAMD AR QY 1 URP MUH QPP BHONERWRZ HY U GRMY) \WHDGYDQMIHR LGP EHR DQG\ADBI DG OO LQ) XV\R
\XSSRUMHUFRQNHS I URZ \K DQG P DQEIQWHFUHIVIXDIN R RUSRMNRIR

: HFRQIMHWR | REXVRQLOQYHXMY LOXSSHUP LGS P DINHABXMCHAHYIQCQRQ A FIFDAQGMUHYZ HYLHZ. DY UHFHWRQ UAMBIQADRG WDAZ HOUHI CP LaDUZ W LGFXAQ)
GH HMYHVHYLFH RUHQMG VHRRLY \WWDABURYLGH LQUIRI LEGI P WRQ FUMABORWNRQY DG SURGAWNXRK DY KHDSKMFDUWH EXMCHWNVHYRHY \WRKQRBI\ DG LQUXUDEFHBIRNHIIH
7 KRHARP SDQHYKDYHQAYH LHG UHYHHWHP V MR UHRXUIQY) FDK TGZ. SR LV DQGKHIGK @rXiaw

2 XUMKR®)\ SRWRIRLVP ODIHGE.  GHEFDMGLOMWE HOABUR BRI Z KR DAWWHUMY DOG RSSRIMQAWN/R- RAUSIRSHRANHDGGH LMY LOYHKR HN Z KLFK
KDVIGFOG-G\WRHUADMG\RS , 1RUP OQ \ HILY 2 XUDBSURTFK | REXAHVRQ@UH VFDB! P OINAAGDAQ) FRP SORHVWDVBURYLGHP MWIRQ FUMFDOROMRYZ W KLIK \Z WRKLQ)

FRWV Z KIFK Z HEHIHYHP DNH/RXUMR \ DHSRWRIR GH HOME®! , QWHTXOWUHIG G HHP BHU ERURZ HYIQRXUNR\E DHSRWRIRVY. UYHOHDG( %7 $
JURZ\MR DG UASHRAIYHD : HOOR EHIHYHRXUKHISKFOUHLOMWY HOABRIRIR LVZ HDSRMRHS Z WK DQHP SKDLVRQ@UH P DNABDAQ) EMHMYDGEZ
GO YOO DOGKHIONFOUHLQM AR FOVGHIVHIY  UWWMHQAHIURZ\DGG (% 7' $ JURZ W RQDYHDIHRYHAHSDIV HU

- HKDYHDOR GYH.ID HEY6OH2 Z (vH SDQGHE FOSCEL MWV LQ DM CDAYH DG DAHAEDHE FUHEWDYZ HIDY G SCLQ UDXWKPMUH \R CFRHW DMERAYHUM CEXVMG
RSSRUMQWNY DQGDEAQ) CRRUARYH QRO FRUHIIMG MG

* HHD® Z HVHHNWRIQMWRP RMWDD R RUSRWRIRIQDD MQIGILQBMY FIWL LFDIRQ DQGVELI HAERWRIR FRP SOV WDAFRP SUMH R RAUSRWRIR DG
RAUPXUMHMRINRIR LVKLIK® @YHYIIHGZ W CQDHDIHIQMWT HOV HR GWWDD  DOGRXURS WDLQYHIR HOVUBUAFOMY GWAKD R \WHVREOSRWARIR

YOH2 Z OHYH/DVWHGDG FR GDGRUDER LQMADRYHDIHIARQP DR R RXULQYHXR HQVDG\WHP DV R RAULQYHXR HOVDUHVXSSRIWMG B VRSKIMIFDMG | LCDCADD

\SRQRYZ KR SURVLGHRSHIMRDCDOG | LDGRLDOARXUARY 2 XUERURZ HYKDYHDZ HIKWGDYHIIH( %7' $ R CSSUY LP DMD PIAR) XSIURP C5SR LP DMD

P LAROLQ DGDHDHUYHXHR C5SUR LP DMD EAR) XS|URP DSSIR LP DAD P LAROLQ DQ5Z HEHIHYHWMAFOBI FRQUEXMAR WHGUIEMWV R RXU
ERURZ HY DG WHUDELQV \R DEBWR QL L HIHQMARERP LF HYLRP HOV , QOGAMRY %0H2 Z GVALHWBIEQ) VDM FROMMRIQMHING DIGLYR WOWH GG GLE-URU

D LOVDAYHDIHMRY WIQLAMRYVIQH FHVR  ELAIRQLQM] H Z KIFK JLYHVXVAKH CELON R WUKPMUBWHMIP VR \XFK G-DRP [ LP 1] HG-DOHRQRP LFVDQG AW
SURMANRQ DG SURVLGHPARP 1] HGI B LEGIVROMRYY 7 KHDYHIIHKRBM] HR %0H2 Z QVALHFBRAQ) VADM\ VG LOMXF HONVLYDSSUR LP DAD P LARY XSIWRP
OSSR LP DMD P LEAROLO DOGDHIHWEOZZ GOOHWYVISSK IPDMY  EIARY XSIURP CSUR P DMD P LARQLQ

: HEHIHYHWDARHFROMKAIROR  RXUPXUHMBRINRIR FRXSBG Z W RAUH SHIHTFHG LMY HOWMP DOGVARQY) XQEHZ UMY WIQELG/GDYHXVZ HDSRMRHG | RAKH
PXUHQMFRGRP LF HYLRP HQAD D) R WHFRP SOQHVIQZ KIFK Z HLQMWMDHFRMXQ) \RVHHP REHWMIURZ WLQERK UYHOMVOG( % 7' $ + RZ HYHJ LQWHHYHOAR | XUNHU
JHRSRIWAD HRERP LF DG LQOGADCP DUNANOQABELDY LQWHS 6 DOGHNHZ KHH WAYSRAUEBGIWWDAKHUAXVR \RP HR \WHP LGEB P DINHNRP SDQH/P LOURWKRHLQ

Z KIFK Z HLQYHWFRXGS EHFKDEDIHG

$ QMRXIK Z HP DNHGGRZ QVRP HR WHSRMRQY/RORXUZ DK OMVOFURMWHSRIWRIR Z HOHQRAHHQ) DP HIQQI XAGFUDHIQDP HIEP HRRAW UHNXHAVIRU
LFUDHE UYRYHUERURZ LQIV P IMHGSD P HOVRURKHMIQVR  DQRYHLDED ERIG GHMIR DARQIQRXUIAKXIVRAWRHR  RUSRINRIR FRP SOQH/DAMVP H \WHHFODEHR
DAXUIDFHWDMKHSHIRP DFHR FHIBQR RXUSRWRIR FRP SIQHVZ LOGRAEHQHIDAYHD 1P STRMGE HFRGRP LF FRIAWRQY \WKFK DV/BRZ HUEDHUDM/ DG\ KIMUFBHEW
\SUHIBY Z KIFK FRXEBKDYHDQHI DAYHLP SCRARQRXUI XUUHUAXOV



: HDBR ARQMH\R GYHDIHWHH SDOAQ) IRBIWDABUYDMGLEHYIHEHQ) DAHG\R SO LOWHEURDGHUFHAWP DINHMR HYDODMFURY SR P RSSRINQMAVLGFOAQ)
DM LF HIXWY DOG CAFUARYH NRLQAHIMUHLOYHX HOMKDAKDYHFDK | 7. DG FUHAVBUR LOV\KDBURYICGH FRQIMMMERP H : - HIRMDH\R IO BEVS/ ) %OH2 ZO

/ HDIQ) DQG\GHADWV | LQDGAQ) SRWRIRARP SOQHY LFOXAQ) : LQINEILH ) IW6EHDRY / 6, ) IDAAQ) ' $& / 6, ) IDAAQ) / / & $ P HIIQ$ WHERDGYR &62 6HH
36SHADOV) LODAQ) 3RUNRIR&RP SDQHYDQG- RQBHIMUY 7 KHHFRP SOQHY/P D XVHRXUFDEMIDR \VKSSRIWIFTXMMRQY Z KLFK FRYXGE FRQMMH\R GOG\R (FUDHGAYIGHIG
LFRP H\KSSRUMGE. Z HOOG YHW HEXQEH®LQ) SRINRIRY © HYLHZ \WAHFRP SOQHYDYDARP SOP HVWR RAUGREQ) DM\ DGH SHAAK-P \RKHS R I \VANDMOGG\GUG
YRIMW DQG\KSSRYWHADKHADOHIURZ W 7 KHHFRP SDQHYKDYHWRRQY XQEHDLQ) AYHWI LFDNRQDQGIHHDMSUHIREGILGRRP HWHP V

6XBEVHDHWR HIUHYG Z HHOMHGLQRM]  MHEDUIDM GBI DI UHP HFOMIRVHTD SRWNRQR RAUSRMRIR FRP SR LQYHIR HQVKDVQ) DQDJJ UHI DMI DUYDOHR
P LR 6HH35 HHQW HYHBSP HQWV+ $ WHS DB 7 KIVWBQLRNRQZ LAIHSFHRAUBGKYHDIHE DESUR LP DAMD [ DIGSRIMRQXVR FROMHWR GBR  ACEMIOQRQGH
LOQYHWY HOVZ 1M | DYRUICEGIUMN DOAMMG UHMQ/

$VR' HHPEU EDHGRQIDUYDOH RXUSRINRIR FROMAMGR IWHDHOVHIR NPUGGEWQHAR HOV R ZKIFK  Z HFRQUGH AR EHXQUEGFKHGEW
LOMHAT HOV LGFOAQY 2 IR SRIRQVR \KFK BDQ/ HROG GHOVHIRMHRXUHG GHENQYHAR HOV XQHXUHG GHEWQYHAR HOV \S-ADW I LCDFHGEW
LMK HON SUH HUHGHIAW LOYHAR HOV FRP P RQHDXUW LM HON \SHADW LCDFHHDAW LOMAR FOVDQG. NRQAYHQMUAY

$VR' HHPBEU RXUZ HIK\MG DYH DI HVRABD, HIER WHSRWRIR DVOUYDOHOQGIP RWHGFRWEDY  DQG UASHRAYHD DOGRUZ HIKWGDHIIH
\ IHGBR DFRXQ) G-BWIGGLGRRP HSURGAQ) VHRXUMEV DVDUYDOHDGG P RW HGFRWZ DY 0G UASHRAIYHD 5 HHARRXUZ HIKWGDYHDIH\ LHIB/ DOGLQMBY

WDM/\BE®H I RUP RIHLQ RP DNRQRQRXUFDBXMIRQR Z HIKWGDYHIIH\ IHBY $ VR ' HRHP BHU \WHZ HIKWG DYHDHVSHDGR W0 GO UDMG-BEWQYHMY HOV
D/

$VR' HPERU ZHKOGLQYHWW HQVIQ  SRWNRIR ARP SDQHYZ W DQDJJ W DMI UYDDHR HAORQ 2 XUPXUWHOAJHABYHIDIHWDARLY, [ [
$VR' HPERU Z HKBGGQHABYHIIHR [ GEWR HIAW



7 KHWEAIEHBRZ  SUAHWVRXAULQYHWR HOAZRRAMY | ROWHI RGRZ LQJ SHIRG/ 1Q RUP DNRQ SURHMS KHIH QLY DAFDUYDOHXQBW RNHZ. DMHIQAFDMS
JRUNVKHDUV (QGHG 'HFHPEHU

IQWRADIBY
1 HZ LOYHWR HONRP P LW HOW
* IRWRIILCDIRY/
| AW 6HOGRZ Q/
7REOCQZ LQYHWR HOWFRP P VR HON
3UGHSDCDP RXQR QHZ. LYY HOWIXQEG
) LYADHQVHIROVHRXUHG GHEWOYH HOW
6HRG CHOVHIRUMHRXUHG G-EWOMIR HOV
8 QHPXUHG GHEWQMHE HW
6ROV | LQDOFHG-EWQYHR HON
3UH UG HMW LMK HON
&RP P ROHIXW LR HOV
6SHALDOV | LQDQRHHDAW LQYHXR HON
- RQMHIMUHIQMHIR HW
7RECBUGQASDOIP RXQAR GHZ. LOYHWR HOVIXQEHG

" UIZGRZQV UHBD P HQW RQUHYRYHYDQG GHD HS ALY WP BDQV QHV 2

3UGASDCDP RXQMR LOYHWY HOMVRGERUUHEDG
) LYXACHOVHRR NHRXUHG GHEWQYHAR HOV

3UH HUHGHDAW LMK HOV

&RP P ROHIXW LR HOV

6SHADOV | LCDFHHDAW LOHXR HONV

- ROMHOMHLQMXE HOV 2
7RECSUGQASDAIP RXQAR LQYHWR HOMRT RUUBOG

1XP EHUR Q LQYHIR HIWFRP P WP HOVIQQHZ SROARIRFRP SDQHV
$SYHDIHQZ LOYHAR HONRP P WP HOADP RXQAQQHZ SROARIRFRP SDQLHY
. HIKWGDYHDIHWLP |RUQHZ LOYHWR HONFRP P WP HOW LO\ OV

SHAQBIHR Q. GHEWQYHIR HINRP P WP HOWDWV
| GOAQ) DM

3||-hH-|_8M]HR QZ GEWQYHM HOWFRP P W HOWDW
© HIKWG DYHDIHIQMPANDMR QHZ LOYHWR HONFRP P W HOW
: HIKWG DYH.LDIH\SU-DG RYHUDSSIFDEGIEDHIDMR Q2 G-EWQYHWR HINFRP P WP HOW DN GDAQ

BBBBBBBBBBBBBBB
,QFOXGHV VFKHGXOHG SD\GRZQV
1XPEHU RI QHZ LQYHVWPHQW FRPPLWPHQWV UHSUHVHQWY FRPPLWPHQWY WR D SDUWLFXODU SRUWIROLR
$VVXPHVY HDFK IORDWLQJ UDWH FRPPLWPHQW LV VXEMHFW WR WKH JUHDWHU RI WKH LQWHUHVW UDWH IC
UHVSHFWLYHO\



7KHVIEGIEHBZ SUAVHVRXULQYHXR HOVDVR \KHI RTBZ 1 SHIRGY/

$V RI '"HFHPEHU $V RI '"HFHPEHU
LQWRX\DQB/ $PRUWL]HG &RVW)DLIDOXH $PRUWL]IHG &RVW)DLIDOXH
) LWAATHRVHRR VHRXUHG G-EWQYHR HOW
6HRQG CHOVHIRUM-PXUH-G G-BNQYHAR HOV
8 QHPXUHG G-BNQYHKR HOV
6SHADIV | LCDIFHG-BWQYHAR HOV
3UH HUHGHIXW LMK HON
&RP P RQHMXW LMK HON
6SHADOV | LQDEFHHNW LOYHXR HW
-ROMHYMUY
7TREQ QvHWR HOV
BBBBBBBBBBBBBBB
:H FRQVLGHU DQG RI ILUVW OLHQ VHQLRU VHFXUHG GHEW LQYHVWPHQWYV WR EH XQLWUDQFKH ORD!¢

7 KHBEGIEHBZ SIHIVIQYHAR HQVE LMY FRP SRUMRQEDHG RQI DUYDHDVR \WWHIRTZ 1Q) SHIRGY
$V Rl '"HFHPEHU $V RI '"HFHPEHU

$ GHMNIQ) DOGP HAD
$ HIRECFHDQG GH HOH
$ WHAEDHEGAQ) DUGIXQG ! LQOgRH
$ X\BP RVHVHYLFHY/
YXTEQIV DG DCHNDM
YMCHINHYLEH/
&KHP LFDY
&RQIKP HISIROEW
&ROBCHY DG SIANDILQ)
" MUBMRQ
( GADIRQ
( GHI\ HIXSP HWIQG\HIYFHY
) LCDQALCOHYEHY
) RRGOQGEYHIIH
+ HOOMFDUHHTXLSP HOADQG \HIYLFHY
+ HOGMFDUH SURVGHY DQG\HIYLFHY
+ HOGKFDUH\WAKCRER)\
+ RAHRGSIRGEV
+ XP DQUARXUFH\XSSRWWHYLFH/
, Q UDXWKPXUH DQG HOMURGP HQEDHYFHY
, QXD
, QMOHNR B DUHADQG \HYLFHY
-ROAMHQMUIA
1 HAXUHDQG HOMIRCP HOV
0 D4 CRMUCY
3KOP CFHWAY
3UR HMRIOHYIFH/
6SHADOV WABO
7HBFRP P XQFDIRY/
7 DQSRMIIRY

7RED
BBBBBBBBBBBBBBB

,QFOXGHV LQYHYMWPH QW V %262 VY E W &R
,QFOXGHV LQYHVWPHQW LQ &UHGLW 6/) DQG %OXH 2Z0 /HDVLQJ




,QFOXGHV LQYHVWPHQW LQ )LIWK 6HDVRQ
,QFOXGHV LQYHVWPHQWYV LQ /6, )LQDQFLQJ '$& DQG /6, )LQDQFLQJ //&

7KH\BEBIEHBZ SUAHQVLOMWE HWVE JHRIUISKLE FRP SRUIMRQEDHGRQI DUYDOHDVR \WHIRIBZ Q) SHIRG/
$V RI '"HFHPEHU $V RI '"HFHPEHU

8 QWMGE\BMY
0 lZHW
1 RWHDW
6RAK
. BW

, QMIDIRIO

7REO

7 KH\BE®IEHBZ  SIAHINM\KHZ HIKWG DYHDIH\ IHBY DG LQMANDMYR - RULQYHEWR HQVDAVDUYDOHDV/R \WHIRWZ 1Q) SHIRGY
$V RI '"HFHPEHU $V RI '"HFHPEHU

. HIKMGDHDIHRED, IHBGR SRWRIR
: HIKWMGDYHDIHWRED, IHBR G-BWIGLRRP HSURGHQ HRXUMWY/
: HIKWGDYH I HIQMIAWDMR G-BWHRXUMHY
. HIKWSEDYHIDH\SUHG RYHUEDHUWDMR DO GDMY IDMG-BNQYRIR HOV
BBBBBBBBBBBBBBB
JRU QRQ VWDWHG UDWH LQFRPH SURGXFLQJ LQYHVWPHQWY FRPSXWHG EDVHG RQ D WKH GLYLGHQG RU

GLYLGHG E\ E WKH HQGLQJ IDLU YDOXH ,Q LQVWDQFHV ZKHUH KLVWRULFDO GLYLGHQG RU LQWHUHVW L
LOQWHUHVW LQFRPH LV DQQXDOLJHG

7KHZ HIKMGDHIDIH\ HER RAUDFAXQ) G-EWIGGLGRRP HSURGAQ) VHRXUMEV LY RAKH\CP HDVDUAMDRQLOYHWE HWRURXUNKDUHKRIEHY EXWUDM-U UHIDMAR RXU
LOMHNR HOABRWRIR DQGLY FOBXMAGEH RMWHSD P HOAR DOR RXUDQGRAUNKEMGDUHA | HVDQGH SHOHY 7KHZ HIKIMGDHDIH\ LHISZ DVFRP SAMGXMCQD \KHH | HRRYH
LQMPMVDAM/D/R HIFK UASHRYHEM LFXAQ) DFFUANROR RUIJLDOMKHAVFRXQATIE GOQRWICDIRQI HY BXW] FOQQ) LQYHAR HOVRQGQRQ CFRUCONIMY UL 0 7KHMH
FOQEHQR DAXUDGFHWDAKHZ HIKWG DHIDIH\ IHGBZ LU DQDAWPXUQABYHD

2 XU GYIVHUP RQWRLYRXUSRWRIR FRP SDQHVRQDDRYIRQ) EDAY , WP RARYWHI LQOCADONHIB/R - HIFK SRUNRIR FRP SDQ W GHMP LGHL WH DUHP HAMY \WHU
UASHRRYHEXGHN ST/ DGR DA WHCESURSUDMARUHR  CRIRQZ W UASHRAR HIFK SRWRIRFRP S0 2 XU GYVHUKD/AHYHIICP HNRG/R HYDODMY DOGP RARUQ)
WHSHURUP DQFHOQG ! QUYDOHR RXULQMMT HV Z KIFK P D LGFOGHWHI RGBZ LY

T DWHWP HWR \KFFHWVR \WHSRWRIRFRP S0 LODGEKHIQ) VR IWEXMGHN STIQDQG FRP STIOGRHZ W FRYHIQV

$  SHIRAF OQGUXOUFRQERAZ LW SRWNRIR FRP SI) P ODIHP HQADGG U CESURSUDM \WHI LQDGADORMRDALE \SRQRU R AVAXWI LCDGADOSRMRY
WXL HOV DG DFFRP SOKP HOV

1 FRP SDUMVROARRNHUFRP SDOHVIQWHSRWRIR FRP S0 WIQGAMY DG

i UMHZ R PRONO RUDDUIMD |LCDADOWIMAP HOVOQG | LDROCBUIRWRNRQY| RUSRWRIR FRP SIQHY

$ QLOYHKY HZ LOEHSTRHG RQWHS GYVHV AW DK OWZ KHOVHBRWAYHON RFFXUDQG Z LORQD EHUP RYHGIURP \KHZ DRK OWZ LW RMHYMIKWR WH' LYHMILEG
| HIBQ , QYRR H&RP P WHDQG RURKFUDIHQVR %0H2 Z V& BGEVEDINRP 2 GFHDQLOYHWE HMYROWHFUHAW, DRK OXMKHS GVALZ RINVZ LW \KHERIRZ HAR
WARYHDQ | LCOGADDMIMAARURKIK P HIGP HOWV Z DYHYRURKHUDGMEDIYHY | DERURZ HUGH DXOVRQLWSD: P HOAREDI DNRQY WHS GYLVHVI REXVAKL \WAR FLBABCUHFRYHY
,1 DOLQYHXR HWH-BAR EHUMMKRMSG \WHS GYIVAIVZ RIRAACP  SONGHYZ WAKHLOMWY HOARMP DG 0P DMUIDCEP HIGP HW Z CYHY DG UAKKRMUCD VU XU WH
CSSURYDCR DP VUMV R WH! LYHYLHG/ HIEQ) , QYRR HW&RP P LWkH

$VSOWR \WHP RQRLIQY SURFHW RXUS GYLVAUHP SR VORI HOADMY \ P \R FDMIRU HRXULQYHXR HOW , QDGAWRQWR YOURXVUMN P DD HP HQWIGG P R
VBRY RXUS GYVFUUDAWHFBEWANR DOLQMWR HOVRODWDBIR W 7KW P LVIQAGHG SUP DU R UH GRARHXQEHOLQ) UMIR DSRWRIR LMY HOAHDAYHR
RXULGMICFRWEDY LQUASHRWR \IKFK SRUNRTR LOYHAR HQVLH  DARHWP HR RUJLDNRQRUCFTXAMMRY  DSKRXIK IWP D DRRVENHLQR CFFRXQARHSHIRIP DFHR \KH

SRUNRIR FRP SO IVEXMGHW \WHFREDMDCFRYHIIHR \WHLQHW HADQG RK-UUHBYDQWIRRY 7 KHUDMY Wk WP LVDVI RGBZ V



, QM HY/B DY) " RAISIR)

, QAR HQNVUDAG  LOYRYHWWH®BDINIP RXQAR . UMNVR RAULQUICFRIEDY 7 KHERWRZ HULVSHJRP LQ) [ERYHH SHABIRYY DG
WHWHOBY DQG UMN | CRRLY/| RARLV IO HOMGRH RUILCDIRQRUDFTXAMMWRQ CUHJI HIHIDE | DYRUIE®!

, QAR HQVUDAG  LQYRYHCQOFAFBBEGIGYHCR UMIWKDAM\IP LOUNRWHUMN DARHWP HR RUJICDIRQRUCFIXMANRY 7 KH
ERURZ HUVIHHID SHIRP Q) DVH SHAWG DOGWHUMN | CRRLY DUHGHWEOR | DYRIIEG! $ @UQYHIR HOVRUDFTXLG
LOMHAR HOVLQQE. SRWRIR FRP SOQHYDHIQAITD DAHMHGDUDIY R

, QAR HONVUDAG  LQYRYHDERWRZ HUSHURIP 1Q) EHBZ H SHRBIRQY DG LQE FDAWDAKH GO UM KDV LGRUDHEARP HZ KDV
MGPHRUW DIRQRUCFIXAMMRY

, QAR HONVUDAG  LQYRYHDERWRZ HUSHIRIP 1) P DMIDED EHBZ. H SHRABMRQY DOGLQEFDMAKDAKH GOV UM KD/LGRUDHG
P DALIDD MGAHRIWIDIRQRUCFIXAMMRY , QOEAWROWRWHERURZ HUEHQ) JHHID RWR FRP SCOGFHZ L\ G-EWRYHION
@ISO P HOVP D EHSDWGH BXWHHDD (RPRMWDD @ VSDWGH O

, QMR HQVUDAG  LOYRYHDERWRZ HUSHIRIP 1Q) \EWEQMID EHBZ. H SHRBMRQY DQGLQEFDMAKDAKH GOV UM KD/
LCRBDHE\XEWERMT MGPHRUWIICDARQRUCFTXMURQ 0 RWRUDTR WHG-BAFRYHIOVDHRAWR FRP SIDGFHDQGSD P HQWDM
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SUR HMRDO HY GUHARAT HAYDQG RKHI HIH.DCDOG 0GP LQVRDAYHH SHOAYUP D.QHG UHIMYHD FROMMVSEHIRG RYHUSHU G

,QFRPH7O W, QFRXAQJ ( [ AVH7O R/

: HKDYHHBRRG\R EHWHDMGD/DS , & XQCHNXERKOBIMO R WHERGH DQ5Z HIQMIG\R RSHDMIQDP DQGHAR DAR FROMXHWR TXOX\ | ROWHE DR HOAZSSOFCEGIR
5,&V 7TRTXON\ IRAY WD HOADVDS5 ,& ZHP XWVEP RY RKHMLQIY GMMEXMUR RANMDUHRIEHYLQHIFK \B CEGN FOUHHID DABDIWMEHNP R L R RU
LR HOWRP SO\ CEGILGFRP H DVGHIGHSE, WHERGH DG L R RXUCHAE H HP SRR HI RAKDAR] CEG HU, QDGAMRY D5,& PO LQFHVHIQFDAY \DIN\
KLY GUMEMRQUANXLP HVWE GMMEXING) GYIGHIE/UHIMNCY \R D\S CEGH HOUD\MMHFBRHR VKAK \B] CEGH FHUXQ@EHMH\EMRHIAYICHEE SIRMMRQVR \WKEFKTBM0
$VR' HHPEU Z HKDYHIHH.DMG XQAMMEXAG Y] CEGIHDQQIVA\EIARYH) R CSSUR LP DAD SHMKDH 7 KHXQAMMEXMG\E] CEGIHQQIVNECRYHUZ LQEH
FOUHG | RZ DUG\RZ DB AMUMEXNROAR EHSOGLODFFR EDFHZ K5 , & WXL HON 7R P DIQEIORXUM WDF HQADVD5,& ZH [P RY RKHNMQIV LOMIG\R P DNHWH
UMMM GVMEXNRQAR RANKDHRTHY Z KIFK JHHIED WHIHH/XVIURP 8 6 |HEHIOGRRP H\E H/DAFRSRIDMUDAY

" HBHOAQ ROWHOYHOR W CEGILGRRP HHOWHGLQDY \ HOU Z HFDQEHH SHAAG\R FOW |RZ DUG\S CEGILGRRP H LFOGQ) GHAFDSMIIDGY U 0 LOH AHWR FXUHOWV
\ HIUGYLGHIG AVEXNRQY| URP WHPXUWHA \ FOULQR\WHGH W \ HOUDQGSD DQRIGAMERT 8 6 1HEHIDOH AVHWE RQVKFAK B} CEGILGFRP H DVUATXUAS 7R\KH
H \MQAKDAZ HGHMP LGHWWDARXUHKIP DAG FXUHY HIUDQOON, CEGILGRRP HZ LEHIQH FHWVR AP DG PXUMHA HOUGYIGHIG AMBXMRVI URP VKK LGFRP H Z HZ LD
CFRUCHH FVAE] RQHWP DAGH FHXA CEGILGRRP H

) RANH\ FOWHG-G' HHP BHU DG ZHUFRGGS 6 |HHIDQGWIMIGRRP VY H SHOH EHHIWR PIRQOG P LARQ UAS-HRLYHD
FOAQ 8 6 IHHICH AV H SHOH BHHIWR  PIRQDOG P LAIRQ UASHRRYHD
&HVEOR RUFRQRIEDM\KEMADUHDHVEMRARS 6 |HIHICDQGWBMIGRRP HVY HY ) ROWH\ HOWHIGG' HHP BHU DG ZHUFRGGDRUWHAL

H SHOHR CBSR LP DMD PIIRODEG P LAIRQI R CEGINKEMADUHY BASHRRAHD 7 KHLGRRP H\E H SHOMHI RURXUE CEGIFRORIEDME\KEMADUHZ LOYTLY
GSHIEQ ROWHONHR LQHAR HOAFRP HHQQIVOGG WD HEIOQ/IURP WHH WR LMW HWVKHISE, \KFK \B CEGIVKEMGDUHY GUQ) \WHUASHRHSHIRG/



1 H/8 QU HG* DIQV / R

: HI DUYDOHRXUSRWRIR LOYHAR HONTXOWM® DOG0Q  ADQIHY/LOI DUYDOH DM UFRGHGD/XQUDN HEIO.Q/RUGKEY * XUQ) WHI RIBZ 1Q) SHIRG/ GHAXQUADT HG

JOQV B ZHHDVIRBZ V

IQPI@RY/

1 HIDQIHIQXQUHM H3J00Q QW RQLQYHEWR HQV
(FRPHW  SIRYIMRQ EHHIW

1 FACIHIOWIQMIROR DAV DQG ACELONVLQ! RUALIQPXUHAHY DG RMHMEQIRNRY/

1 HA&KDQIHLO8 QUHDT H* DI / RW

<HU( Q@' PRV
) ROWH\ HUHG-G' HRHP B

&RP STUG\WR\WH<HDU( Q3G' HHPEHU
WHCHAXQUDD HEIDQLFOGHS

JRUWVKHDUWGHG '"HFHPEHU

&KDQJF

P LAIRQR GHAXQUDT H3IDQGHWR SXUAKDHAVRXQNURP \WH2 96 ( 0 HIHYIFRW

SRMRIR FRP SOQHWDAZ HIHOFTXUHG DQLGRBDHIQWHI DUYDOHR FHIBQG-EWIGG HIDW LOYHWE HW DVZ HID/UYHIDYR  SURUSHIRGXQUT HSGRAHKDIZ HM
WD HEGUQ) \WHSHIRGUHDMGVRH MG LOMIMY HOV 7KLYZ D/SOMDD RIVAE DGHFUDHLOWHI DUYDOHR FHVBIQG-EWQMHIR HOVDQGWYHIDYR SURJUSHIRG

XQUDT) HEJ DOAKDAZ HHUDD HG1URP LYW HWH LW
) RARH\ HOUHG-G' HHP BHU

WHCHAXQUDT) HSGRW/Z DY/SUP DU® GUIYHDE, DGHUDHLQWHI DUYDOHR FHYBIQG-ENQMIT HOV SOMDD RIVAA DO

LGFUDHLQWHI QUYDOHR FHYBQHIDWN LYK HW FUEWSU-IB/AMKMIQ) CRIRWEURIGHUP DUNHN DOGWHUHYHYDOR DSURUSHIRGXQUHIT HS@W\KDAZ D/WHD0 H3
GAUQ) WHSHIRGLOFRIGHRANROZ W \WHUMAKFMUQ) R DGHENQYHIE HW7 KHWR OLI HIWRQUEX R R WH RO HLQ GHAXQUHDT] HGJIOQ GW ROLOMIE HWGUQ) \WH

SHIRG/FROMAGR \WHIRIBZ LY
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1 H/8 HDO HG* DIQV / RAY
7KHVEEGIEHBZ SUMAQMWH DT HGIDQVDQGEMAYRQIX® H WG D06 SOMID H MG SRWRIR FRP SIQHY/GAUQ) \WHI RIBZ 1 SHIRG/

JRUNVKHD(IQGHG 'HFHPEHU
QP IQRY &KDQJH
1 HABDT HEJOQ GW ROLOYHAR HOV
1 HABDT] HEJ00Q GW RQIRHIQPXUHEA WIQLRNRY/
1 HAB HOO HG* DQ / RW
) RWH\ HIUHGG' HAHP BHU Z HBFRIQ] HEQHABDT] HEGRWHYRQLQMWE HOVR P LOIRQ SUP DO GUYHDE! \WHIXTRUSDMIDOBVR LOYHIR HOVDG
WHUAUKFXUQ) R FHVEQG-BNQYMAR HOV © HIGPUWGOEAWRIORMYR P LARQIRMH\ HIUHGG' HHP BHU RQIRMIQPXUHER \WDQLANRYY SUP DU DY/

DUAKOR | ORMIRVIQWH* %3 DXG( 85 H AKOJHWM/YV 8 6'
5 HOO HG* LRW/, QAMLCDCE DAR 5 HXUD

BIFHZ HEIMIQMAD 1Q  WMRXIK' HRP B RXUH LMGLOMHWY HOVKDYHUAKGMGLQDQDI W DMFDK | 6Z. WO HEIWRWIQMIDODMR BIMOQWRXVR
CSSWF LP DMD EDHGROVRECFOSMIOQYHMAGR EQRQDG\REDSURAHBY | P WHHH MGLOYHIR HOVR BOR)

,55 LVDP HDXUWHR RXUGVRXQAGFDK | BZ V LQ@GZ VOGGRMEBZV 6SHALLFDD |55 LVWHGWFRXQADMDAZ KIFK WHQHABAHIWIDHR DOFDK | GZ VIVHTXIOR
THR 7KDY ,55 WKHGVFRXQNDMDAZ KLIFK \WHSUHIYDOHR VRABCFCSABCLQYMMGLQHTAK R RXULQYY HONVLY HDCOR\RHSUAHOADOHR DELHDD) H UMD/ URP \KDW
LOMHNR HQAR XU,55 FOBXTMRQYDHXDXAWS

&CBABCIQYHARG Z LW UASHRAAR DOLQYHWR HMU BN D).J U0 DM FRIEDL DERFCEGRWWH UDT] HGRUXQUADT HGSRMROR WHLQYHAR HOAMGHAR DD XS URQWVHHY
SOGDARRIQ) | RAKHWP GOQSRINROR \WHLQME HOV

5 HOQ) HGUAM/ Z AW UAVSHRVR CQLOYHAR HOAUSUAHOVWHVRIECFDA UHAHYHG Z LW UASHRAWR HIFK LOYRWR HQMGFOGCQ) DOIP R DARQSD P HW LQMBMAVGYIGHID/
SUHED P HQWVH XSIURQWHAY H FHBYXS! URQVHAY SOIG DARRAGY | RAKHWMP GORSRWRQR DOLQYHXR HW OGP LQMDAYH | HY DIHQVHY TP HIGP HOWHAY CFROGHG LMW
DOGRK-UI HV DG SIRHY

* URW,55  Z W BASHRAR DO LOQYHWY HOMY FDBXOMS EDHGE RQWH@M\KDAZ HLOQYHIMS FEBMICDG @MY Z HUHRHYHS GMWEXANRYY BHDBBWR Z KHQZ HP DGH
QVMEXWRQNR RANKDUIKRTGHY , QMBALQYHXR HQWDUHDXXP HS\R RERXAUDMP H] HIR

* IRW,55 UH GRWKIMRUFDOUAXOVUHIMGY \R RXUSDNMEHIRIP DGFHDQGLY QRAGHAHWOUD LGAFDIYHR RXUNXUMUHUAKXOV , QDGAWRY JURW, 55 GRA/RAH GRANHH I HFAW
R P DIHP HOWHAY H SHOAY LGRHQIWHI HAVRUE H/ERUH RAREHERCH B\ XVRURKUKDUKRTHY DOGZ RXGSEHEZ HULL MEG

$ JJUIDMFDK | BZ WD HEIURW, 55 RQRXUH IWGLOYHKR HOVUH GRVRQID LOYHWAMG DG U HGFDK TP RXQNVDYGARIEHECERYH DOGGRYVQRAMH GRNIQ XQUDT HG
JOQ/RUBKHVIQRXUSRWRIR

) LODQADOE ROGMRY / LTXIAW DQG & DSMICE HRXUFHY

2 XUQINXGW DG FOBAMBCUARXUAHY DUHIHIHIDAME SUP DU |URP FDK | BZ VI URP LOMIMMAYLGHIGY DG HVHIHS | URP RXULQYHIR HOWDQG SUKHSDOUED P HW RXU
FU-GWIRLOMY GHENHRAUMY DARQWDQLAIR)Y DG RMHMPXUHG DG XQHXUHGGEN HP D DORJHHDMADK | GZ 1URP RSHIDIRY | XMUHERURZ LQIVOQG XWUHR | HIQIV
R VXUV LGFOGQ) SXETE DQGRUSUYDMIMAXOGRHYR  G-EWDGG RUHDAU VHRXUMIBARURXIK ERK B IMMBGR I HIQIVR T R RAUKHD U MADMROWEMP HNIGE SUYDM
RIHIQV 7KHSUP DY XVH/R RXUFDK DM L LQ/HXR HOVLQSRIWRIR FRP SDQHY/DQGRMHULQYHAR HOVDQG\R FRP SO Z W FHIBQSRWRIR A YHMI LFDNRQUATXLIP HON L
WHFRWWR RSHDIRYY LFOGQ) SD LQJ RUMP EXIQ) RXUS VAU LLL GHEWHYIFH WD P HOADQGRWHUILQDGALQ) FRWR DQ ERWRZ LQIVDGG LY FDK GUMBMROARWH
KREHYR RAUMKDHY/

: HPD 1URP WP HVRWP HHQMULQR DEAWRDOFUHAWIF.ONA LFRBDHWH] HR RXUH MM FUHEWEROMNY HIAMULQR DEAWRDOG-EWHRAUMY DARQWIQLRNRYY RU
[WXH DEERWRDOG-EWHRXUMEY $ Q VKK LRAUHIFH RUMKORHZ RXS EHVVEMPAR SUHYDIAY P DNANRQEMRQ/ RUGNAGW WXL HOV FROAIFWDCD0G U XD
UMMAIR)/DGRMUICARY , QCFFREFHZ MWWH  $ PAZ W FHMEIQAP MGH AHBURYY Z HDHRQD DIRZ H3\R LGRXUERURZ LIV [WKHGHEWHRAUMIE/ RUMKHSUH HIHG
AN L LP P HADMD CNAUMHERURZ Q) RUMKOFH \WHUDAR R VRICDWHN GW\RBCICE QA RKHAKDOLOG-BMEHY RVREBOLQGE-BMIHW SOV SUH HIMGWRAN LV DABDIY

2XUPXWOAIBADIRLY [ [ $VR' HHPBU RXUZ HIKWG DHIHVRBCFRIR GHEVZ DY ,QDEAURY |URP WP HRWP H ZHP D \HHN\R
UANH USXURKDVH RUH KO HG-EWHRXUMIYLORSHOP DINAV/EXUFKDAYRUB. RIHUP HIQV LFOQQ) SUYDMD GHIRIDMEWIQLRIRYY [QHIFK FDHG-BHIGQARQP DNV
FROAWRYY INXGW FROMPMICREQI DARY DQGRM-UP DMLY 7 KHDP RQVIQROHGLOM KA WIQLRIRYY LOAVIGOD RUQWHDIJWIDM P D EHP DMIDD



$VR' HHPBEU 0% RXUDAHNRYHDIHDMR Z D/ DG UASHRYHD : HVHHN R FOH X@ FROIGURXUXQXQEHGARP P W HOWI RAMHSXUSRH
R SDQQQ) RURYRQ | LOADOBYHIIH ) XWWHJ Z HP DQEBIQVKI | LFHQAERWRZ LQ) FOSCAW Z WMLQ\KH DAHARYHIIHIOP VINRQWR FRYHUID RANBRAQ) XQXQE5
FRP P AR HQNZ HOHUTXUHG\R I X6

&DK DOGUMMPAGFDKD/R ' HHP BHU \ENHQWRIHMHLIZ 1\ RXUDYDIDEGIG-EWMYH  SHARGAR BHVKI | LFHQVRURXULQYHAY) CRIVMY DOG\R FRIGRRXU
RSHDMRY/IQWHQOMP $VR ' HHPBEU ZHKIG BQRQDYDDEGIXQG-URXUFUHAWIAMNY
2 XUBRQ WP FDK GHEY/Z LOIGFOGHSUGRSDCED P HIVRQRAWMBREQ [QE-EWEHWD0GI XQAQ) R DEAMRDCSRWRIR LOYHWR HQV ) XQAQ) |RURY WP FDK GHB/

ZLQFRP HIRP XQOMHGQHMBUIRHEYI URP 1 L(DCALQ) CRIYMMY : HEHIHYHWDARXUGIXGW DOG\VRXUAHVR | FCSAMICOUHDGHDOMR\DN RUMRWIGEY \MP FDK
WD HOV © - HFDQGRAKRZ HYHU EHAHMBQWDAKHHRXURHYR 1 XQBVZ LOEH DY DEGI DADWP HOQGXSROWLP \VOFF-BVEEBIVRE XVLQVK | LALHQAZP RXQIVIQWKHI XU

$VR' HHPBEU ZHKDG P LARQLQFWK DG URNRMGFDK  LFOAQ) |RHIQADK ' XUIQ) \WH\ HUHGHG' HRHP BHU BARQLOMKZD/
SRVIGGE RSHDIY CRMMWAY SUP DUO DVDUHRXOR VHOGZ QDG UWHED P HQVR HORQDGRKHRSHDIY CRIMW R P ARSI RIVHA 1XQAQ)
SRWRIR LOQYHIF HOVR BARQ &DKXHGLQILAQ) CRMWAYZ D/ HAORQGUQ) WHSHIRG Z KIFK Z Dv/SUP DUO \WHURXOWR CHABED P HOVR P LARQ
AVWEWRQVSOGR P LA@RQ GEAMXDIAHARWR P LARQDG\WKDHUWBEXHDH/R P LR SDMD® RIVHAR HDXAW MXORVR P LARQ

( TXW

(™AW, WXDHV

: HKDYHWH DAKRUMY R WXH FRP P RQWKDW/DN SHMDHSDUYDOH

2 Q- DVDUAXOWR WH2 % ( 0 HIHY Z HMXHGDRDIJUWHDMR DESUR P DMD \KDUVR RXURRP P RQWRAN

3 $VIKHO DUNHWV 2 ITHIQIV

- HOUHSDMY VR DQHNXAWW GMUEXNRQ DI P HAZ W VHYHIDCEDGNY WHE ( TXWV' IMMBXMROS JUHP HOV 7KH( XV LMAEXIROS JUHP HVYBURIGAAKDAZ HP D 1URP
WP HVR WP HIMKHDQG\HDE P HIQVR 2 DAKHP DVHWVR I HIQIV XS\R P LARQR RXUFRP P ROWRAN 6 XEMANR \WH\MP VDG FREAWRVR WH( AW MUBEMR)
$ JUHP HOMDBVR FRP P ROWKIUY Ll D) P D EHP DEHIQWIQMAMRQAKDADHGHP HEWR EHE DARHP DMNWVRIIHIQIVDVGHIGGIQE X D XQEHAWHBEHUMEVS FW
8 QEHAH( TXAW' IMUBXROS JUHP HOVFRP P RQ\WKDUVZ W DQDIJUHIDMR | HIQ) TP RXQMAR P LARQUP D.GHG DYDDEG RUMMOGFHDVR ' HAHP BHU

: HPD 1URP WP H\R\IP HIMXH DG VHIWKDR - RXUFRP P ROWRAN \MURXIK SXEQF RUE DAKHP DNHVR | HIQIV 7 KHHZ HHQRVIBYR RXUFRP P ROWHAN GAUQ) \WH\ HU
HGG' HHPEU - HIMXHG DG \RG\WHI RTBZ LQJ) WKDWWVR FRP P RQWRAN AU WH\ HOUHG-G' HAHP BHU

IXPEHU 6KMDU
,VVXDQFHV RI &RPPRQ 6WRFN ,VVXHG *WRVVRFHHGV

LQWRX\DQBY H FrBWKDUHDG SHWKDH@DW
3$ VWKHP DOHVR | HIQIV

BBBBBBBBBBBBBBB
S5HSUHVHQWM MK JIBRNL¥FHRISHU VKDUH EHIRUH GHGXFWLQJ XIHWHQIWHMHQYIBYVFRXQWY DQG FRPPLVVLRQ



" IMUBEXNRY
7 KHIRGZ Q) \REGY SUIRHYWH GWMEXWRQY GHFDUHE RQWKDUHYR - RAUFRP P RQWRAN | RUWHI RTZ LQJ SHIRGY

JRUVKHID(QGHG '"HFHPEHU
'DWH "HF®DU 5HFRUG 'DWH 3D\PHQW 'DWH 'LVWULEXVKRIQ S

1RPEU "HPBEU -
$ XIXWW 6HBNP BHU 2 AREHU
$ XIXW \XSSBP HABDAYLGHIG $ XIXW 6HBNP BHU
0D -XCH -X®
0D \XSSBP HQBOAYLGHIG 0D -XH
) HEOOWY 0 DK $SUO
) HEOOW \XSSBP HQBOAYLGHIG ) HED@WY 0 DK
JRUNKHD(QGHG 'HFHPEHU
'‘DWH "HHF® DU 5HFRUG 'DWH 3D\PHQW 'DWH 'LVWULEXVWKBQ S
1RPEU “HPBEU -y
1RHPEU \KSSBP HBOAYIGHG 1RHPEU CHPBU
$ XIXW 6HBNP B 2 RREHU
$ XIXWW \XSSBP HABOAYLGHIG $ XIXWV 6HBNP BHU
0D -XCH -X®
0D \XSSBP HQBOAYIGHIG 0D -XCH
) HEOOW 0 DK $SUO
) HEOOW \XSSBP HQBOAYIGHEG 0 DK 0 DK

* XU FHVBQSHIRGY RAUGMMBXIRY/P D H AHGRXUFHDLQQIV $ VD UXOMWY SRUMEGIKDAD SRIROR WHAMMEXNRQ/Z HP DNHP D WSUAHAWDBMOR FCSAIDS
UMOR FEBABCIHHDED LVDUMOR DVKDHKREA VIO HOANDMHADODUBMOR HIQQIVRIIDQVGHIYHSIURP RAULQYHAR HOATRMYANAY ( DK\ HOU DWBRP HOARQ
)RP *,9 LGHW LI WH\E] FKOURAUR WHAMMEXNRQ/Z LCEHP DBG\R RAUNKIUHKRTHY 7 KH\E FKOIFMIR \WHQMMEXNROY DUHQRAGHMP LGHEXQICRXU CEG
\ HIUHEG

" MGHGSHOMWWHIV

3XWXDQR RAUMARQG CP HOGHG DG UANBIMG G YLGHIG UHQMIY HBOR Z HZ LAOUHQMDTIFDK GUIBMRY/GFOGE. WHIYRIGROEHDD R RUMDHKREHYZ KR
R RMBRAMR U FHYHWHUGMMBMRQIQFDK D/SURMGHGEHBZ. $ VDUAXOMI \WHYRDGDARRU] H/ DOGZ HGHROUH DFDK GYIGHIGRURKHIGMIEXIRY WHORXU
\KDUHRTHYZ KR KDYHRARSME RANR . RXUGYLGHIE QMR HYBDIOZ LAKDYHWHUFDK GMMEXNRQ/DARP DIFDID HQYHIMGLQDEAMRIOKDMR RXUFRP P RQWBAN D/
GHAUEHSEHBZ  IDMHANDQUHFHYLY WHFDK GYIGHIGRURKHUGMMEXIRY $ Q. | IIRMROWDUHRKHZ IVHIMXOEGIVR D SOMASIONQWWH A YIGHIG UHOQMHWR HYSDIDZ LaD
IQAMOGEHSOGIQFDK

|| GZ ® IKHE\KDU/ DUHXVHG VR LP SBP HARHAYLGHIG UHOQYHWR HYSDQ \WHQP EHUR KDBAR EHLAKHGWR DVKDUKREHZ LOEHGAMP [GHGE. GYIAQ) \WHRED
CRIULP RXQMAR WHFDK GYIGHIGRUGMUBMRQ S CEGIVR D\KOHKREHUE, WHP DNAMBUFHSHMDOHR RXUFRP P ROWHBAN DAKHFRHR B XOUMBEQ) RQWH1 < 6( RQ
WHSD P HMWEDMR DAMMBMRY RUL QR\DBILYWERIMGI RAMXAK @ \WHDHIIHR \WHU-SRWG ELG DG DN SUWAHY + RZ HYHU LL \KHP DINHABUFHSHAKDUHRQWWHSD) P HQW
MR DFDK GYLGHIERUGMEXNRQH AHHBAKHP RIABFHI® FRP SXAMG GHADMHANYDOHSHMOH Z HZ LAWKHVKDA/DARHIWDMIR L WHP RIABFHQ® FRP SXRMGCHV
DAHAVYOOHSHMOMDEG L R ORKHPXUWHAP DIHABUWFHSHVKOUH RKAK GWHUIGMARXQAR WH PXUBHOAP DUNAMSUFHSHVKDUHWDAKMEH FHHEHG\KHP RAWHHO®
FRP SUAG GHADWHADOHSHAKDIH ) RUH CP SB! L WHP RUAHFH® FRP SXARG GHADRHADOHSHAKDUHLY DOGWHP DNHABUFHROWHSD P HMNDMR DFDK QYIGHYG
v SHAKOUH Z HZ LOWKHKDUA/DIV SHAKDH R WHPXUWHAP DOHABUFH 1 \WHP RWBHFHO® FRP SARME GHADRHADOHSHAKDUHLY DOGWHP DY
SUFHRQ\WWHSD P HYWEDMR DFDK AYIGHIGLY SHAKOUH Z HZ LOWKHKDUA/DV SHAKDUH DVGHADXHAYDOHLY I BDAMADD SHMKOUH R WH
PXUHQAP DUN/BUIFH 3XOXDQAR RXUNHARQG CP HIGHG DG UANBMG AYLGHIG BHQYHWY HMSDID Ll VKDWY DUH SXUAKDHG LOWHRSHDP DINHAARLP SBP HOAMHAYLGHIG
UHOQMMWR HOMBDIR WHQ® BHUR KDUAAR EHLWKHG\R DAKDUHKRTEHAKDOEHGHMP LGHSE. AYVIAQ) WHGERTMULP RXQIR \WHFDK GYLGHIG SO CEGIWR VKA \KDKRE-LUE. \WH
Z HIKWMG DYH.DIHSUFHSHMDUH| RUDTWDBY SXAKDHGE \WHSTIQ DG LQWMDRUQWHRSHQP DINAQFRQGHRANRDZ W \WWHAYIGHIG 6KDUHKRTHYZ KR UHFH YHAMMEMRY/
IQWHIRP R \KDBVR FRP P RQWRAN Z LOEH\XEMANR\WH\CP H8 6 | HEHIOWBMDQGEFDON FRQHIXHFH/DVLL WH  BFHYHE FDK GMUBMRYY



7KHEEGVEHBZ SUMHAH\KDU/ GMMEXMG SXYKOQAR WH G YLGHIG UHQYHXR HVSDQ! RAKHI RGBZ 1Q) SHIRG/
JRUNKHDWQGHG 'HFHPEHU

'‘DWH "HHF® DU 5HFRUG 'DWH 3D\PHQW 'DWH 6 K HY
$XIXW 6HBMP BU 2 PREU

$XIXW \KSSBP HABOAYLGHIG $XIXW 6HBMP BHU

0D -XQH X0

0D \XSSBP HBDAYLGHG s} -XH

) HEDOW 0 DK $3UO

) HEOOWY \KSSBP HBOAYLGHIG ) HEUOWY 0 DK

1RHPEU " HPBU -DO@Y
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6KDUHV SXUFKDVHG LQ WKH RSHQ PDUNHW LQ RUGHU WR VDWLVI\ GLYLGHQGY UHLQYHVWHG XQGHU RXU !

JRUVKHIDUWQGHG '"HFHPEHU

'‘DWH "HHF® DU 5HFRUG 'DWH 3D\PHQW 'DWH 6 K DHY
1RPEU \KSSBP HOBOAYLGHIG 1RPEU " HPEU

$XIXW 6HBNP BHU 2 AREHU

$XIXW \KSSBP HABOAYLGHIG $XIXW 6HBRP B

0D -XCH -XO

0D \XSSBP HAIOAYIGHEG 0D -XCH
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6KDUHV SXUFKDVHG LQ WKH RSHQ PDUNHW LQ RUGHU WR VDWLVI\ GLYLGHQGY UHLQYHVWHG XQGHU RXU !

B6\RNS FSXUAKDH3 WRILLP V
B6\RFNS HSXUAKDWH3 URIWLP

2Q1RHPEU RAMFOGSSRAI-GDUSXADOHIRIUP WH:  6VRANS FRXUKDH3WRIUIP© XQEHUZ KLFK Z HZ HMDAKRU] HEWR BEXUKDHXS \R
P LARQR RURAMEEQ) FRPPROWEAN 8 QBHUMH  6VRANS FEXUKDH3URIWIP  SXUKD#VZ HIHP DGHDAP DI HP HOAW GVAUAIRDI URP WP HVR WP HLORSHD P DNV
WDQIRIRYY LQCFFR ENFHZ 1\ DOCSSIFTEGIVHRXUMA/QY VDG B XDIRYY 2 Q0 D WH  6VEANS FXUKDH3WRIUP HIG-GLQIFFREGFHZ W IWMPY KOG
WH  6WWANS FXUKDH3WRIUP Z DVIQH I HAAKH DI HAKDY B EXUADHS \KOWWR FRP P ROUBFNSUOXOQAMRWH  6\RAN5 HEXURDH3WRIUP |RU
CSSWF LP DMD P LORY 7 KHHZ HHRUBXUKDAVXQEHMH  6RNS FEXUADH3URIUP GAUQ) WHSHIRGHGG' HHP BHU

B6\RANS FSXUAKDWH3 URIWLP

2Q0 D RANFOGISSRI-GDUSXADHSRIUP WH?  6VRENS FXUKDH3WRIUP . XQEHUZKIFKZHP D UBXUARDHXS\WR  PLAIRQR RUFRPPRQ
VRN 8 @GHMH  6VRANS FEXUKDH3URIUIP  SXUKDW/P D BHP DGHDAP DDIHP HOWVGQWAHIRDI URP WP HVRWP HLQRSHD P DNAMBQLAIRYY QDR EXFHZ LW 0D
CESTFCEGIXGV DG B XOMRY/ 2 Q1 RYHP BHU WH  6WWANS FXUKDH3WRIUP HIG-GLQOFFREIFHZ W WAMP V 7 KHIHZ HIHGR U-SXURKDY XQE-LWH
6VREN5 FEXUKDH3URIUIP

B6\RFNS HSXUAKDWH3 URIWLP

2Q1RHPEU WHYRIGOSSRMGDUBXUAKDHSIRIUP WHE  6\BANS FEXUKDH3URIUP© XQE3HUZ KIFKZ HP D WBXUFKDHXS W P LARQR RXU
FRPPROWRAN 8 QGHMH  5HEXUKDH3WRILIP SXUKDAHVP D EHP DGHDAP DIIHP HOAVQVFWIRDI URP WP HVR WP HLQRSHD P DNHAMBQORIRYY (FOGQ) SO

WBAQ) SORVZ MWK LRI HFOMEDONVSXUMOOAWRS X® E - R WWH( [ FKDQIH$ MO IFFREIRHZ L\ DOCSSTFEG XGV DG BH XOIRY 8 QWH WIE-GB \WHYRDG \WH
6WWANS FBXUFKDH3WRIUP Z IOMP DM P RQKVIURP \WH@WMWW D/CESURYHS
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7KH DPRXQW DYDLODEOH LV UHGXFHG E\

1HW FDUU\LQJ YDOXH LV LQFOXVLYHIRFWKPBIMKHGQHDLU PDUNHW YDOXH RI HI
7KH DPRXQW DYDLODEOH UHIOHFWYV DQ\ /LPRWDRZALRQIVEDNGDWHG WR HDFK FUHGLW IDFLOLW\Y
5HIHUMRPH'HEWR RXU FRQVROLGDWHG ILQDQFQ QR DONDHSHRRHND VWRW LFFOK G 8 (R UG DMKURQ RQ RXU SUHVHQW

PLOOLRQ RI RXWVWDQGLQJ OHWWHUV RI FUHGLW
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7KH DPRXQW DYDLODEOH UHIOHFWYV DQ\ OLPRWDRAIRQVEDWBIDWHG WR HDFK FUHGLW IDFLOLW\Y
,QFOXGHV WKH XQUHDOL]HG WUDQVODWLRQ JDLQ ORVV RQ ERUURZLQJV GHQRPLQDWHG LQ IRUHLJQ FXL
1HW FDUU\LQJ YDOXH LV LQFOXVLYHIRFWKPRIMMHGQHDLU PDUNHW YDOXH RI HI

7KH DPRXQW DYDLODEOH LV UHGXFHG E\ PLOOLRQ RI RXWVWDQGLQJ OHWWHUV RI FUHGLW

7KHVIEGIEHBZ SUMQMWHFRP SRHOVR QMUY SHOHIRAWHIRTBZ Q) SHIRGY
JRUVKHID(QGHG 'HFHPEHU

LQWRADY
, QMW SHOH

$ P RMYDMROR G-ENMMOGFHFRWV

1 FAACQIHLOXQUDD H5 J0Q GWRQHI HRYHIQMMMDM\Z CEV DG KHEIHG P VIGFOGHGLOLQMMNW SHOH

1 HABD0 HG J00Q GWRQLQMHWDM\Z C5V 2

7REQ QM AW [ SHH
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5HIHUIMRRPH'HEWR RXU FRQVROLGDWHG ILQDQ$Q D & DVONBDMEHRRIHND VWRW LEHGLBVBNAURIQ WWIKFDRWIHD F/IZADLSW\



211 YDDQAHEKHS UDQIHP HIV
3RUNRIR&RP SDQ &RPPIWHOV

) URP WP H\RWP H Z HP D HQMULQR FRP P AR HOMR | XQGLOYHAR HOVIQWHIRP R BYROLQ) FUHEAWGHD H3GIY. RUHNXW FRP P LW HOW Z KLFK BN XVAR SURYLCH
IXQAQ) Z KHQUANXHAMGE! SRMRIR FRP SOQHVIQDFFREIGFHZ WK XQEHOLQ) GOQDIWHP HON © HKOGWWHI RTBRZ LQ) RAMBAQ) FRP P W HWDVR \KHI RTBZ 1) SHIRGY/

LOWR\DQBY $V Rl '"HFHPEHU $V Rl '"HFHPEHU

7RIDXQ XQEHGBYROLQ) GOQRRP P WK HOV
7REXQXQEGEHD H3GIY. GOQFRP P W HW

7REOXQ XQGHE G-EWRP P W HQWV

7REOXQXQEHG\GHADWV | LQDGRHHTXW FRP P AR HQW
7REDXQXQEHEARP P RQHTXW FRP P W HOW 2

7REOXQXQEHGHIXIW ARP P W HQWV

7REXB QXQEG&RP P W HOV

: HVHHN R FOUH XD FRQUGHURXUXQ XQEHG SRNRIR FRP SDQ FRP P LW HQVI RARHSXUSRHR SOQQQ) RURIRQY | LCDGRLDOBYHIIH ) XU Z HFRQUG-UDQ
RAMBOAQ) XQXQG-GSRWRIR FRP SIQ. FRP P LW HWZ HOHUATXLWHG\R | XG5 Z IMQWH DAHNRHIJHIP MMRQ $ VR ' HHP BHU ZHEHIHYHGZ HKDG
DEHDOM | LEOGADOARXUFHARVDN \KHXQ XQEHGSRIWRIR FRP SDQ FRP P W HQV

2 WHU&RP P L\ HOVDQG & RQMI HAHY

2Q1RHMHPEU RAVFOGSSRMHGDUBXADHSRILP WHE  GVRANS FEXUKDH3WRIUP * XQEHUZ KIFK Z HZ HIHDAKRU] HE\R U-SXUFKDHXS \R

P LAIRQR RXURNMBQEQ) FRPPROVIBFN 8 QGHMWH  6\RANS FBXURDH3URIUP - SXURKDYZ HIHP DGHDAP DI HP HOWVGVAUANRDI URP WP HVRMP HLORSHD P CUNHA
WDQLANRYY LQCFFRUEIFHZ W DOCESIFEEGIVHRXUM/ QY VDG U XOMRYY 2 Q0 D WH  G\RANS FXUKDH3WRIUP HG-GIQIFFREFHZ W WAMP Y ;KO
WH  6\RANS FBXUADH3URIUP Z DVIQH I HAAKHDI QMDY U-SXUFKDHS \KDWVR FRP P RQURANSXUXOQAMRWH  6\RANS FRXUAKDH3WRIUP 1RU

OSSR LP DMD PLARY

2Q0 D RAVFDGISSRIGDUSXADHSRIUP WH:  6VRANS FEXUKDH3WRIUP . XQAHUZKIFKZHP D USXURDHXS\WR P LARQR RXUFRPPRQ
VRN SQEHMH  6VRANS FEXUKDH3UWRIUP  SXUKDWH/P D BHP DGHDAP DI HP HOVAVAHIRDI URP WP HVR WP HLQRSHD P DNHMBQLRAIRYY LQOAFREIFHZ L\ 0D
DESOFEGI GV DG B XOMRYY 2 Q1 RYHP BHU WH  6VEANS HEXUKDH3WRIUP HIG-GLOOAFREDFHZ W WWAMP V 7 KHIHZ HIHGR U-BXURKDAHYXQE-LWH
6VRAN5 FEXUKDH3URIUP

2Q1RHMHPEU WHYRDGISSIRMGDUEXADHSRILP WHE  G\RANS FEXURKDH3WRIUP© XQGHUZ KIFK Z HP D UHSXUKDHXS R PLARQR RXU
FRPPROVIWN 8 QHMH 5 HBXUAKDH3WRIUP  SXUAKDHVP D EHP DGHDAP DI HP HOAVQVFUANRDI URP WP HVR WP HLORSHD P DUNHABQIRNRYY LFOGQ) SXNKOQAMR
WDAQ) SO/Z W LR HWEDONWSXUKOQAMRS XB! E R \WH( [ FKOQHS PAMQDFFR EDQFHZ 1\W DOCSSOFCEG XV DUG B XMIRYY 8 QBWH \WIG-GE WHYFRDLG WH

BVRFN5 HEXUKDH3URIUP Z LCOMP DM P RQKVIURP \WWH@MIMZ DVDSSIRYHG 5HHARZLRM 2 1 HSWHN R RAUFRQRIEDAG | LGDCADDMIM HOVLGFOGHGLO
WLV QX005 HERWRUI XUWHUGHIBEY RQUHSXUFKDAHY P DEHGAUGY

) URP WP H\RWWP H Z HP D BHFARP HDSDWV \R FHWBQ B0 DOBLIRAHHAQIVICAGHREOR \WHQRP DOFRUIHR IWEXMCHW $ W HHP BHU ZHZ HHQRAZ DHR D)
P DAUDCEHIEQ) RAUDMHE QM DARQWDVZ RXG BNXIUHCAFRXQMY) UHFRI QRO RUI LDGADONIMP HOAANFBRAKUA
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5 HIDWG 3 DUN 7 LDQUDRARQY

- HKDYHHQMMGLOR DQ®P BHUR EXMCHNUHIRQKLSVZ W D1 LIDMS RUHDMAMG SO LFOGQ) WHIRTRZ L)
T \KH, QI HYS GIMRY $ JUHP HOW
T \WHS P LQVADARQS JUHP HONVDOG
T \KH/ LEHQHS JUHP HOW
, QDEAUMRQ\R\WHDI RUHP HQMRGHG DI WHP HQIV Z H RXUS GYVAUDQGFHMEIQR RXUS GYLVHLDH LIDMYKDYHEHHRIWDQMGH HP SIYHUHIH B WHB( & \RFR LOYHWAZ [\ RIMH

IXQB/P DIHGE WHS GMAURUWDN LIDMY LODP DOGHFRQMMMZ LW RXULQANT HINREMPRYH SRUMRQY SRIFLHY ADAD LHY DQG UMMPNRQ/ DV'Z HID/ I XDRY
WXL HOV DG RMHUSHWHONTRRLY

$ GAIRDD ZHIQMMD: QN $ P HILOS WHER ) IWGHDRQ &UHEVS/ ) %60H2 ZO HDIQ) DG/ 6, ) LDGAQ) / / & FROARTBGDH LADAGLQYHAR HV D/GHIGHS
IOWH  $PDQGLY/ 6, ) LOAQ ' $& OJGY2 &62 QRQFRQARIBGD LADAGLQMIR HW D/GHIGGIOWH  $PASHHARG1RM 2 $JUHP HOVDQGS HIDMG3 DUV
7UDQORANRY \R RUFRQRIEDAG | LCDGRLOOWBMP HOVLGFOG-GLOWLYS QQXOCS FSRWRU XUWHUGHEY

&UMWADCS FARXQAQ) 3RTAHY
7KHSUEDDIROR WHFRQRICDMG | LGDADORIAP HOVUATXLIYXVAR P DNHHXIP DAV DO DAKP SWRQAKDATH HAMHUBRWG TP RQVR DAHV QCELMNY UYHVDXG

H SHQHV &KDQIHYLOWHHRQRP LE HYLLRGP HM LDGADCP DNV DQGOQ. RKHUSIUIP MY XVHELOGAMP LQQ) VKAK HXP DAV FRXTS FDXVHIPXOOUAXOVVR AL HU 2 XU
FUMPADCOFFRXQIY) SRIFLHVAKRXES EHUHIGLOFRQGHARQZ WK RUUMN | CRRLYD/GHAAUBHGLQR, 7(0 $ 5,6, )$&7256

, QYA HQWDW DLUSDOH

, QUHKY HOAMBQUFNRY CUHUHFR.G-G ROWHWDGHEM 5 HT) HJDQVRUGRWHYDHP FDKWGE \WHGE | HHFHEHE HOWHQVSURFH-B/BFHYHG H FOGQ) SWHD P HW
IHV U D) DOGWHIDP RMY HGFRWEDIYVR WHLQYHR HWMCQ) WH\SHALLF LGHQIVIFDARQP HXRG Z RS DGR XQUHID H3JD.0Q/RUGRKHY SUMRAD WFRIQ] HG DG
LCFOGHLQYMAR HOVFKDUHGR | GAUQ) WHSHIRG GHAR UHFRYHUIRY 7 KHQRARKDQI HLQXQUHIT H3J0.0Q/RUGRKHY/SUP DUM UH GRVKHRDHIQLOMY HOADOHY LGFOGQ)
WHUYHYIOOR SUMRAD UHFR GHGXQUHD HGJ DQVRUGWHYZ LW WASHRAMR LOAHW HOVUHDD) H3GAUQ) \WHSHIRG



5X®1 D XQGHMH $ PAMBEDKH/UHTXUHP HQVIRUGAMP 1QQJ | DUYDOHIQJIRRGI DW | RUSXUBRH/R \WH $PABXYMXOQMREX®! D WHYRDGGMIQDMS
\KHS GMHUDY RAUYDOONRQ GALIGHWR SHIRP | DUYDOHGAMP LCDARQY/UHDY) \R\WHYDOHR DVHVKHGE XVIRUZ KIFK P DINHADXREINRY/ DIHQRAHDAO® DYDIOE®!

, QY HQNVI RUZ KIFK P UNAADYRBIRQY DUH DA DYDOEGI UHWSIFDD YOOHE DAMHDYHDIHEGSUFHR WRHP DNATXREMRY 7R YOIEDMP DNAXRIRY ZH
XM HDQ® EHUR | CRRYAR GAMP LCGHL WHTXRBIRQY DUHU-BUMQEBIYHR 1 DUYDOH LFOXGQQ) WHVRXUFHDGG QP BHUR WHTXREBMRYY ' HEWIGE HDXAU VHRXUMAARDATLH
RISETED WIGHGRUZ KRHP DNABUFHYDHQRASDA® DYDIOEG! DvIVWWHFDHI ROEWBRNID DOR RXULQYHXRE HW DUH YOXHG DAVOLUYDOHDY GAMP LGHGLQIRRGI MK E\
RXUS GYIVHU DVWH YOODMRQGALIGHH EDFGRY [P RY REHAMLQIV \WHIGBWWR \WHIQE-SHIGHOAKLLG SOW YOODIRQILLP V' HYDJHGDARHAURIROR RXUS GIMVAJ

$VSOWR \WHYDODIRQSURAHW RXUS GV DVKH YOODNRQ GHLI GHHVINAVLQR DFFRXQASHBYDOVIRRLYLQGHMP LQQ) \WHI QUYDDHR RXULQMIE HON LFOGAQ) WH
HXP DAGHIMSUMHYDOHR DSRWRIRFRP SOQ LH \WHVRBO DUYDDHR \WHSRIWRIR FRP SO0 IV G-EWIGHDAW  WHQDMUH DG WD) CEGIYDOHR D FRADMID\KH
SRUNRIR FRP SO0 VCELOW\R P DNHSD P HQVEDHGRQIWHIQQIVOQGFDK | BZ \KHP DNHVIQZ KIFK WHSRWRIRFRP ST GRAVEXMQHN DFRP SDIMRQR \WHSRWRIR
FRP S VVHRXAUMEAR DY P LOUSXECFD \MDGHG\VHRXUAMY DQG RYHDIFKOQ HVLQWHLQMMADM HOYLUREP HADQG\KHFUHEWP DINAVKDAP D O HRARHSUFHDAZ KLEK
P LOULQYHXF HWP D EHP DEHLQWHI XU :  KHOOQH WLCDOHYHQABMRK D/DSXUFKDHWIRRNRD SXEQE R | HIQ) ROVKEVHTXHNANXW \DBIRFXY WHYRLG FRQIGHY
Z KHNHNHSUACQ) LQEFDMGE. \WHH \MDOHYHWRURER DAV LW YDODIRQ

2 XUB GYIVHU DAKHYOODMRQGMIGHH XQEHMINAYDP XAV YDODMRQSURFHY Z KIEK LFOXGHY TP RY RKHUSUIRFHEXUY \KHI RTZ L)

T WUASHRWRIQME HONI RUZ KIFK P DUNAADRBNRQ/DUHUWDEO DDMEG! \WRHLQYHKR HOVZ LOWSLFOID EHYOOHE DAKHDYHIIHE.GSUFHR \WRH
P DUHADRBNRY/

T WNUASHRARIQMWE HONI RUZ KLIFK P DUNHADXRBANRQ/DUHRABDA® DYDOEG! WH YOODMRQSURFHWEHILQYZ W\KHLQE-BHIE-OADODIRQI P V
SIRVIAQ) DSHIP LDV YDODIRQR HIFK LYW HYARWHS GYVALIY YODDMRQFRP P LWkH

1  3UHIP LY YDODIRQFRFFOMRYDHGRRP HIAG DG AVRMWHGZ LW \KHS GV YOODMRQFRP P LWH

T 2 XUb GAVHU DAKHYDDDMRQGMIGH UMEZ VAKHUHFRP P HIGHS YOOOMRQY DQG GHMP LGAAKHI DUYDOHR HIFK LOYHAR HOW

$ (DK TXOWAU RXUS GYMVA D/AWH YOODMRQGMIGHH SURMGH/WHS XAWERP P WKHD\XP P 0N RUGHAUSIROR P DALIDC DUYDOHP DY \WWDARFPAUGLO
WH SURUTXOWMUDGE RQDQ DOQAMCEDLY RXUS GYLVHJ D/AWH YOODMRQGMIGHH Z L@BIRVIGHWHS XAWERP P LWHZ 1\ DZ UMK DWHWP HIWR WHDGTXCR
DQGHI HAYHHWR LWI QUYDOHSURAHY DG

T 7KHS XQWERP P IWWHRYHYHH/WH YOODMRQ G GHHDQGZ LSRR WHYRIGROD). YDODIRQP DMLY UTXLY \WHYRDB DFDNRY

: HFRGAWKLY YDODWNRQ SURFHWRQD TXDUM® EDMY

. HISSD$6&  ZKIFK HAEEQKH/DIUP HZ RN RUP HDXUQY | LUYDOHLQOFFREIFHZ IS 6 * $$3 DOGUTXUWGAVFRKUVR | DUYDOHP HDXUP HW $ 6&
GHALP LGNV DUYDOHWR EH\WH SUFH\WDAZ RX@S EHUHFHYHG | RUDQLQYHXR HQAQDPXUWHOADB! Z KLFK DAXP HYDQREH® WIQRNRQEAR HH)P DUN-AEOMASTOVROWH
P HDAXUHP HONEDM O DUNANSDMASTON DUHGH LGHG DVEX, HY DQGVHIBLY LQWWHSUGALSICRUP RANIGYDQA HRXVP DUNHAZ KIEK P D EHDK\ SRIMHINFDCP DNAMADATUA
LQE-BHE-OMWNRZ GEIHE®! DUGZ LA DOGIEGIVRWIQLRV, QOFFREIFHZ MNS 68 Z HFRQUG-UIWSUGR.SDOP DINHAR EHWHP DINHAAKDMDY/AWHJ U-DMIYROP HDQG
GYHR CAW $6&  \GHAILHVDI DUYDOHKIHIAQ \WDABURIMY H/OOGUDQNARHGYHR REVAYCELONV R LCBXWXVHGLQGHAMP LODNRQR 1 QUYDDH , QUFFREIFHZ LK
$6&  \WHHEYHYDH\XP P O HSEHBZ

$ /HHD +9DDDIRYEDHEROTXRMGSUFHY/LQDRARYHP DNV RUGHNFDCDXANVRUCCELONAANDAZ HKDYH\WHCELON \R CFRHW

$ /HHD +9DDDIRYEDHERQTXRMSSUFHY/LQP DNAMKDADHQRATRRYHRUI RUZ KLEK DI QU LEDQMBXWIHREVHYTE®! HWHIAUWA® RIQALA®

$ /HHD +9DDDIRYY/EDHEROLCEXWKDADH XQREVHLYTE®! DQG I QU LFOQAR WHRYH.DT DUYDDHP HDXUHP HW

7D HYERE HQGYHY Ul 0)  DUHUFRIQ] HEDAKHEHILQRQ) R \WHSHIRGLQZ KIFK \WHWDQU HURFEXUHG , QDEAWRQVR XM \WHCERYHLCEXWLOLQYHAR HYWDODNRY/

Z HOSSO \WHYDODNRQSRIA [SSURYHGE, RAMFOGWDANFRQMMMMZ MM$ 68 &RQIMMZ W \WHYDODMRQSRIR  RXUS GYIVHU D/WH YDODMRQ GHLIGHH HYDODM/AKH
\RXUFHR WHICBXW LFOAQ) 0 P DUNANVLQZ KIFK RAULQMNT HOVDHWDEQ) RUDD. P DNHVIQZ KIEK VHRXUMY/Z W MP LOUDMIEXM/DHWEEQ)  LQGHMP 1QQY 10U
YOOH © KHOQLOYHWR HQWY YOXHG EDHGRQSUFH/SIRYIGHGE. UEXEEGIG-DBLYRUSUAQ) VHYLEHY WDAY BELRVFUTXRM/  RXUS GYVH D/AKHYDODMRQGHALIGHH \KEMRV
WRVHSUFH/AR YOURXY FUMAIDLOP CNGQJ \WHGHMP LCDARQ DR Z KHKHUD SOMEX QUL HOAZ RXG XM | RAHDF HQADY/D/ HYHD R HYHD LQYRWR HW) RUH CP SO
RXUS GYLVHU DVARH YOODMRQGALIGHH RUKH



LQE-B-HE-QADODNRQIP V UYL SUFQ) WSSRYBIRIGHGE GOBLYRUSUAQ) VHYLFHVIQR GHAR GHMP LGHU REVHYTEGIP DA RIP DARQLYEHQ) XVHG YHIXY
XFREVHYTEBILCBWV

7KH&RP SIQ  CESIH/\WHSUIRWFICH SHAHYVBURIG-GE \WH$ 6& 7RIF  UHDNQ) \RLQYHXR HOWLQFHVEIQ HOMYAAKDNDEX DM GHADAHAYDOHSHMDOMH RUW
HIXYDBOQNV $ 6& 7RIF  SHIP IWDQHMY KRTEQ) LOYHKY HOVLOFHIEQHM¥AAKDAHKHUDUHLOYHAR HOWFRP SDQHY RUKDYH DAREXM/MP LOUNR DQLOYHKY HONRP SO
DOGFOBXOML $9 SHAKIUHRUWHIXLYDBQWRUZ KUFK WHI DUYDOHLY QRASDEG GAMIP LTEG! \R P HDKUHWHI CLUYDOHR \KFK LQYHUR HOVRQWHEDMYR \KDAL $9 SHU
\KOUH RUWHDALYDBAZ KRNIV HW, QrHNT HOVZ KIEK DUHYDOHGXMQ) 1 $9  SHAKDUHDYDSUIRNDCH SHEHMDHQRVDM R H5Z MKQWHI DUYDOHKIHDFK D/
SHUb 6& 7TRIF

* XHRWHLQKHHXQFHABQ R GHAMP LQQ) \WHI DUYDOHR LQHMY HOMKDAER GRADYHDUHDA® DYDIOEGIP DNAAYDOH \WHI QUYDOHR RXULQMIT HOVP D
|ORMDMIURP SHIRG\R SHIRG $ GAWRID WHI DLUYDDHR \KFK LQYHUR HOVP D G HMIQI LFDQ® |URP \WH YOOHVWKDAZ RXGEKDYHEHHQXWHGKOGDUOG P ONAN IAG
I RAKAK LA HOVDQGP D Gl HUP DAUDE |URP \WHYDDHAKDAP D XGWP DMD EHUD0 H5 ) XUKHU \KFK LOMHWY HOVDUHIHHDD GWANXGWIRSEFO WG
\HRUMI/OQGP D EH\XEMAMR FROMPXDCD0G RM-UUAMANRQ/RQUADB! |, | Z HZ HIHUHTMXUHG\R QINXEDMD SRINRIR LOYHXR HQAQDI RUAHG RUGNIEMRONVID! Z HFRXGS

UHDT HOP RAQVKDADHGL THHNVURP \KH P RXQNV SUVHMG DG \MXAK Al I HIHAHV FRX@ EHP DMUDD

, QUEAWRY AKOQIHY/LQWHP DINANYLURGP HADQG RK-UHYHOMKDP D RFFXURYHMH@HR \KHLQMWE HOVP D FDOHWHJIDQ/RUGRKHY XGNP DAD U] HGROWHH
LR HONMR EHGL HIHAKDQWH XD HJIDQVRUBRWHYUH GRMGKHIHO

) LQDQADCDQG' HIYDWYH, QUAKP HONV

X | BTXUYYS &VKDAHGHIYDYHAR [P RY RKHAMLQIV FRP SO Z W DYDDH DAUMI GYH.DIHIP IMDERSWD GHIYDAYH/UM P QDIHP HOMBUIRIUP DG
LP SBP HONAHNIIQ\MIY DOGERDGUHERWY SIRHOAUY 5XB1 | H HPSNV96 &VKDADDD D/2 QP MAGG-UYDIYH/XVAY 1URP WHD RUHP HOMRQHG BIXULHP HOV SIRNGHG
WDARHHYG &\ OERSWZ UMKD SRIAHY DG SURFHEUAAKDATLHUDRIED GALIQHG\RP DIHWHYG &SV GHIYDAYHVUMYDQGFRP SO Z W FHWBQUHFRGNH-BIQ) UTTXLUP HW
5XB | SRIGAKDADYS & P D HIMIQR DOXQXQE-GARP P W HIADI UHHP HAKDAY GRAD GHUYDRYHADQORANRY VKAK D/DQDIUHH-P HOAR SURVIGHI LD \WRD
SRUNRIRFRP SO0 Ll WWH96 & KDV [P RY RKHAMQIV DUDRIEGIEHIH  DAHWP HIWAQMYLQRVKAK QDI BHP HYMKDAZ L@KDYH\K | LALHQWDWK DQGFDK HIDLYDBOME
P HAWREQI DARQ/Z W UAGHRAR DR WXQXQG-GARP P WY HOADI UHHP HOW LQHIFK FDHDVIVBFRP H/GH 3XUMCOARS XGB! | Z KHQZ HWEGHUYHYHU-BXURDH
DIUHP HONVRUMP LU LDGALQ) WIRMRYY LGFOGQ) AHYQWIE-URSIRQERGY Z HGHG\R DIJ W DMWHIP RXQAR D0 RKHNHIRUMRXUMEY BRI LQG-EMEHY
HJ) EDNERURZIQIV Ll Z KHOFDBXDMY RAUDKMNRYHDIHUDAR 7KH&RP SIQ FXUHQ® TXOM LHY/DvD? QP MG GHIYDYH/XH) DIGH SHAMR FROMDHRER
\R 7KH&RP SO KD/OERSMGDGHUYDIYH/SRIR DG FRP STHVZ W \KHUFR GNH-ELQ) BTXLP HOVR 5 XGB! |

, QMHWDQG' IMAHG, QFRP HS5 HRIQWRQ

, QMIMFRP HLY UHFRUG-G ROWH DFFXCCEDVY DG LGFOGHY P RWY DIRQ DG CFFUANROR GVARXQVRUSUP LXP V & HVBIQLOMNT HONVP D KDYHFRQUERMIOSD P HAQ
NGG 33,. * LOMAWRUGYIGHIB/ WHP DU R Z KLFK LV \WUKRMUHG DAQWIOXQEHZ UMGY 3, LQMIMWNRUGYLGHIBY USROG LQMIAMRUG YIGHIG/AKDAUHDGE-G\R
WHSUGASOIEP RXQAR \RHLOMR HOARQWKH UASHRRYHLQMIAMRUIGYIGHIG SD P HIAEDAM/IDKHMDQEHQ) SOGLOFDK DJGJHHIDED EHRP HYGAHDAP DU RUDAKH
RAPAUHIHR DATXEIRQHHON  VARXQMAR SCUYDOHRQVHRXUMEV SXUFKDVHG DUHCP RMY H5 LQR LOMMALFRP HRYHMHFRQAMPAOON HR WHUASHRRMHVERXURY XMQ) \KH
HIHRRYH\ LHISP HKRG 3UHP LXP VAR SCUYDOHRQVHRXUMEV SXUFKDVHG CUHDP RMY HG\R | LIKWDEDM 7 KHDP RUMY HGFRWAR LQYHE HONU-SUAHOVWH RUI LDCFRAMDGYMAMG | RU
\WHIP RMY DIRQRUDFFBNROR GVFRXQVRUSUP LXPV Ll D) 8 SRQSUHED P HWR DEIQRUG-EWHRXUMY D) SUED! P HABUHP LXP V XP RMY HG XS URQABOQRUILADIRD
| HV DG XEP RMY H5 AVARXQIV DUHUHRLGHG DV LQMBMACFRP HIQWH PXUHMBHIRG

| ROQVDHIHH.ID SORHGRQGRQ CFROCOWBIMYZ KHOWHHLY U-DRIEGI GREWKDBUGH STORULQAUMNE LOEHFRIBAMGLQI XD$ FROHG QMM JHHID UYVHYG
Z KHODETRLY STRHE RQGRQ CFRUXCOWENY , QMED, P HWUHFHYHGRQGRQ CFRXODBORVP D EHUHFRIQ] HGDYLGRRP HRUDESTHG\R SUGH SDOG-5HIEQ) XSRQ
P DQIHP HMWMGIP HQAIDEQ) FRIGRBELDY || DATQ) SRQAZ HEHINYH3, . LQMMAY RV SHRMG\R EHUD HG \WHLQMWE HQAHHDY 3,.  LQMMWZ LQEHSTRHGRY
QRO CFFUCOVINY © KHOD3,.  LOYHWR HONY SOFHG RQGRQ CARUKCOWEMY WHDFRUKHG XQFDSMUT HGLQMMMRUAYLGHIE/ DUHIHHDD UBYHYHG\WURKIK LOMMWAGRRP H 1 R
CFFUXCOER00Y DUH UMRLHGAR CRRUXCOWEINY Z KHD SDWGXH SUCRSOCDQGLQM BN SDLG XUHNIGG LOP DIHP HOVIMGIP HQADUHANHD R UP DQRXUWHOAD DEIHP HWP D
P DNHH A-BMNRQAR WL AB-DF HAIGG GHMP LGHWR RASTFH D GO R QR DFFXCOWIMYLL \WHETQKD/AK | LAHWRIM DOYDOH DG VIQWHSIRFHVR  FRIGRIRD

" IYLGHIGLGRRP HRQSUH HUHG HIX VHRXUMEV LY UHFRUGHGE RQWWH CFFOGCEDAVAR WWHH WAKDAKFK 0P RXQVOUHSD CEGIE. WHSRWRIRFRP SO DQGOUHH SHAMGWREH
FRIDAMG ' LY.GHIGLGFRP HRQFRP P RQHDXAU VHRXUMEY LY BFRGHG ROWHUHFRUG GDM I RUSUYDM SRUWRIR FRP SOHVRURQWHH  GYIGHIG@MI RUSEIFD WIG-GSRWRIR
FRP SIQHV



" IMMEX\WRYY
: HKDYHHBRMG\R EHWHDAMGIRUS 6 |HEHIOGFRP H\If SXUSRAY DOG X0 OO \WHBDMU DVD5 , & XQ@EHMERKTBMIO R \WHERGH 7RREMQDGGP DQRIQRU
I \WDF HADVDS , & Z HP XWAP HY AMUEXNM RUEHGHP HG\R QBN LOHIFK \BF CEGH\ HIMR RAUNKDHKREHY DABDIWHNP R
t R RXULQMWY HOVFRP SO W CEGILGARP H Z KIEK LVIHHID RURB@Y LGFRP HSOMWHH FHWVR U HE\KRWMP FCSABD) DQVRYHUWDD HE QAW
@Y \MP FCBMIDBRAAY  GHMP LGHGZ R DLGVR WH GHOAURQ! RUGYIGHIB/SOG | RKFK \B CEGH HU 006

t R RUGHM H HP SWQMIMACFRP H Z KIFK IVWHH FRWR RUIURME H HP SHQAMFINGRP HRYHUFHUBIQG\DXBZ HEGHRIR)Y | RUVKEK \I CE®!
\HU

$VD5,& ZH BEXMRARUNKIWHKRTEHY JHHID Z [OREH\EVRARS 6 |HEHDON ROLQYMAR HOWRP SIQ ] CEGHLGRRP HOUGE GRS DQ/KDAZ HAMUEXMR
RXUNKDUHKREHY

: HLQMG\R GUWMEXMDQQOD CORMEWERNID DOR VKA LGFRP H 7RWHH WQAKDAZ HUABIQRXUGHNCSABC) DQVRUDD. LOYHWR HOWFRP SDQ W CEGILGFRP H ZH
JHHI®D Z [QEHEMAMRS 6 |HEHDOGRP H\I] DAFRSRIDMUDM © HFOQEHH SHAMG\R FOW | RZ DGRXUCHATSMIDIOQVRIID LMK HONRP SI) \If CEGILGFRP HIQ
H FHWR PABON HIUGYIGIGAWIEXIRYY DQGSD WHS 6 1HIHICH AVAE DY/GARUIEHGEHBZ

$ P RXQVQRAAMUEXAG RQDWP HY EDUVLQOFFREIFHZ W DFOBIE HIUGAMMB-MRQ U HONUH\EMAWRDQRGGAES! 8 6 [HIHICH AVAWE SD CEGIR
XV: HPD BHVEMPAWRDRG-OANED 8 6 |HEHDOH VAW U Z HER RABMMEXM RUDLHW-DMGD/GMMEXNY GAUQ) HIFK FOBEU HIUDQIP RQADBDANTXOOR
WHWP R

t R RUGHRE@Y LFRP HH FOGQI AHMIQRAQY JOQ/RIGRIHYI RAKDNDBOEN HU
t R RUFCBAB0) DQCHARRP H DOWVMG | RUFHMEQRG@Y JOQ/DGERMY BFRIQ] HEI RAWHEHYH P RQKM SHIRGHEQ) RQ2 AREHU R \WDW

FOBOEU HU DG
$  AHVIQXQEAMMEXMGLP RXQNIURP SR HDWIQZ KIFK Z HSOGCRS 6 |HAHIOGRRP H\
: KUBIZ HIQMIGWR GMEXMDQ LGFRP HOQG FSMI0) CLQVIQWHP DQGHUGHFHADY WP IQP [ HIP SRIMRQR WH 8 6 IHIHIDCH AV \KII LAHQAZP RXQVR RXU

\Bf CEGHLGRRP HDQGFOBABRIDQVP D GRAEH QMUMEXMG DQG DY DUAKOMOVKFK FDHY \WHH FMVAVY Z LEEHLP SRS , QVKFK DQHYHQAZ HZ LOEHACEG RAMME RO RQWH
P RXQMB Z KIFK Z HER GRWP HHARHI RIIRQ) GMMEXINRQUATXLLEP HOW

: HIQMGWRSD. TXOWD AWIEXIRO/AR RAUMDHKREHYRWR DAHVGI DD DYCIOEG RUGMMEXIRY $ @AIBMR)/Z LOEHSDG DAMHAWUHIROR RAUNFDEGEDE
Z @G- BHBRRXUHDGQIV [ LDGADCAROGURY P OQMIFHR RAMF WA HYWDVDS5, & FRP SIDGFHZ LW CESOFCEGIY6 & UHIXDNRQYDQG\KAK RXHUI CRRLY DVRAUVROLG
PD GHP UHBYDQWVURP WP HVRWP H

7R\KHH \WQARXUPX UM, CEGIHLQQIVI RUD\ HOUI DIEHBZ. \WHVRECEP RXQAR RAUGMMEXNRY/| RAKDA HIU DSRWRQR WRHAMMEXINRQ/P D EHGHP HSDUMOR
FESMIOR RANKDHREHYIRUS 6 | HEHDOGFRP HUE SXSRAY 7 KXV \WHVRXUFHR DAMMEXNROVR RUNKDUHKRTHYP D EHWHRIWLCDOFCSMIO QYHAMG R, WH\KDUHKREHU
UDKHAKDQRXULGFRP HRUJDIQY 6 KDUHKRTEEHY WKRXTS UHD5 Z UMM GVFBRAKUAFDUH X@ DGVKRXGSRADIXP HWDAKH\RXUAHR D) GMIBAROLYRURECY LGFRP HRIIDQY

: HKDYHDEROWG DD ROWRAW GYLGHIG UHOQYHWY HABDQ! RURKUFRP P ROVKDUHREHY $ VDUAKOW! Z HGHFOUHDFDK GYIGHIGRURKHIGMMBMRY HIFK WKDHKREU
DDV QR RSAMGRXWR  RXUGYLGHIG UHQMWY HYSDIQZ LOKDYHWHUAYLGHIG/ RUGMUEXNRQ/ DARP DIVDED UHOQMIGLODEAURIOKOIR RXUFRP P ROWFFN UDMHJ

WOQUFAHYLQ) FDWK GMMEXWRYY 6KIHKRTEHYZ KR UHFHYHGMMEXNRQYLQWHIRP R \KDHVR FRP P RQWRAN Z LAEH\KEMPNR\KH\CP H8 6 | HEH.DO \WIAMDQG GFDOMN
FROHDHFHVD/LL WH UFHYHE DK GMMEXNRY/

,QFRPH7O[ K/

: HKDHHBRRG\REHWDMGD/DY%6 & XQGHMH ~ $PW  HKDYHDORHBRRG\R EHWDMGD/DS , & XQGHMHERGHEHIIQRCQ) Z WKH\S CEG) HOUHQAQ) ' HHP EHU

DOGLOMGWR FRQMHR XN\ D/D5,& 6RERY DVZ HP DQEQRXNY WD HOWDVDS5 ,& ZHIHHDD Z LOGRED 8 6 |HEHDOGRP HVY HVRODQ REQY
LGFRP HRUFDSLMIO) DQ/KDIZ HAMMEXWM DABDNDQQXCED \R RANKDUHKRTHY D/ GWMBMRQY 5 DHU DO W ACELOW HDMEWR LGFRP HHLHG DG AMMEXMGE XVUHSUAHON
REQDIRQY/R RAULQYHIRLY DQG Z LAGRAEHUH BRMGLQRUFRQRIEDMG | LDGADONIAP HON + RZ HYHJ Z HZ LEH\EMAMRS 6 |HHDOGRRP H\H LP SRUHGDVRSRDMUDM/
RO LGP H LFOGQ) FOSMIDIDQY CRAGMMEXAG RUGHP HSGMMEXAG R RXAUMBANKRTHY

7RTXON\ DVD5,& ZHP XWEP RY RMHMQV P HNFHMBO\RUHR LGFRP HDQG DAHAAYHI LFDARQUATXLAP HONV , QDGAMRY \RTXOM\ [RUS, & \Bf WHDF HQAZ H
JHHDID P XWEVMEAMR RUKDUHKRTHY | RO\ CEGI HIUDABDAVL R RXUB LOYHWR HWVRP SDQ B CEGILGRRP H | RAKDY HOU Z KLFK LV IHHIDED RAUGHWV
REQY LFRP HSOWWHH FHW L DY R RXUBDT] HE QHAKRVIMP FOSMI0) DOV RYHURXUUIT HSQHARQ) WP FOSMIDRAAYDQG L RAUGHAR] H HP SMFRPH ,QREHUIRY
XARRAEH\XEMAMRS 6 |HEHIDCH VAT BV Z HP XWAEMMEX MO DQIP RQADMBDIWVDOORWHWP R L R RUHARADY LGRP H \INGQ) LOR CFFRXQV
FHABQGH HUDYDQGHBRIRYY | RAMHFDBOE HIU L R RXUFCSMIDI DQVIQH FHWR FOBABCERWAYI ROMHRH\ HIUSHIRGHIEQ) RQ2 AREHU R \WHFDBEDW HU
DG UL FHYBQXQEMMEXMEIP RXQNI URP SUAYLRXY



\ HOWRQZ KIFK Z HSOG(RS 6 |HHIOGFRP VY : H DARUGVAUAIRY P D FOW |RZ DG\ CEGILGFRP HIQH FHWR FOBOEI HUGYIGHG/OGSD D (RIGRMESR
8 6 HAMVHWY ROWMVIGRP H

&HVEIQFRORIMVEMADUR RAYDHVVEVMAMRS 6 | H3HDCDGGE WIMLGARP H\S] HY/LP SRHGDWFRSRIDMUDAY : HHYCODMUY SRMRQABNDRUH SHRAMG\REH
IN-QLQWHFRXUHR  SUHSDUIQ) RXUFRQRICDMS | LCDADOWEIAP HOVVR GHAMP LHZ KHKHWHE  SRUMRQV/DUHE P R ONHD WD RAVR EHVVEIGHGE. \WHDSSTECEGMY
DRI 70 SRUMRQY/QRAGHP HE\R P HAAKH? P RUH ONHD \KDD QRV\KUAKRTS DHUAHYHG DG UFRGHG DYDY BHH IWRUH SHOHLQWHRXUHQ HIU$ @SHIONYDOG
LQMPADARADAGZ W LGFRP H\B] HYDUHLGFOG-GLOLGRRP HWY H SHOH &RFOMRY/UIDEQ) SRR/ DH\KEVRAR UEZ. DOGP D EHDEWMAMG DAD@ALUCDMEDFHGRQ
ICARYLGFOGQ) EXWRMP LMG\R RQJRQ) DIOVAVR I O V UIXDMRQYDGLOMSHABNROAKHIR 7 KHHZ HIHR P DMIDOGRHIBOW SRUNRQANRIK' HHP BHU

$ VOSSOFCEG! RUSURMUH \ HILY/UP DQWKEMAMR H TP LCDMRQR 8 6 | HEHDOWBMDQG GO0 DARRIMA/
5 HRHQW HYHBSP HOW
MGG
2Q) HXDY RAV/ROLG GHROUHG DI LIMDXOMUAYIGHIGR SHMDUHI ROMENGRTHYR BFRGDVR 0 DK SD CEGIRQRUEH RH$ SUO
BVRFN5 HEXUFKDWH3 LRILDP
2Q) HXDY WHYRDGOSSIRFGDUBXAKDHSIRILIP WHE  6VRANS FHEXURDH3WRIUP . XQGHUZKIFKZHP D WBXUKDHXS\WR P LARQR RU

FRPPROVRAN 8 QGHMWH  5HEXUKDH3WRIUIP SXUKDAHVP D EHP DGHDAP DIIHP HOVQVFWIRDI URP WP HVR WP HLQRSHD P DNHAMBQORIRYY L(FOGQ) SXXOWR
WIGEQ SOQVZ W LOYHKR HONEDONVSXOKOQAMRS XB! E R \KH( [ FKDQIHS PMQIFFREDCAHZ W DODSSTREG! GV DG B XOMRY, 8 QBWH WIG-GE \WHIRDSG \KH

6VRENS FEXUKDH3WRIUP Z IMP DM P ROKVIURP WHEMIVEZ D/CSSURYHS 8 SROHOMUIQ) LORWH  6\RANS FEXURDH3WRIUP WH  6VRANS FEXUKDH
3WRIUP Z LOOMP DM

1 RMW/5 HBD\ P HOW
2 Q-DAY ZHWSOGDD PIOROR WH 1 RM/DN R \WHUSUGRSDODP RXQAVSOVWHDFRXHG LOMMMRHIRD
& 2 ;.9 5HIPSIRY
2 Q-DAY WH&/ 2 5,9, WXHUWEHP H3DOFDXVR WHE/ 2 5,9 ' HEWOI XD DY Z W CARKHG DG XCBOGLOMMY
$WH/B DO

2Q) HELOW Z HHOMIGLQRM] W-EODAMD QHIRMDMG GOQ\DBIDI P HOMREIY P LORQLQLQYHAR HOWRP P W HW HIFK D2 6XEMAVBRWRIR DQG
FRIBAHD WH?2 6XEMAVBRURIRY ([ FOGQQ) XQXQEGARP P \F HQNV \WHDJJWIDMIDUYDDHR \WHEXEVABRWRIRVD/R ) HEXOY zov P LARY
HIXLYOBOAR R SOUYDDH 7 KHE XEMPVBRWNRIRVFROIMAR I LADHDLOYHAR HOV VHRGORIQMARFHOVOEG  XQHXUHGLOMWY HOV DG LGFOGH
IOMIF HOVIQ  SRUNRIRFRP SIQH/IARW  LQBAMEY R LQYHXE HQVLIQWKHE XEMA/BRWNRIRY OUHI GDNY (DMOQG R LQYHXE HWLQWHE XEMA/BRINRIRY
DM RU WDAGRORU  SROAQMIDOQMNT HONDMIVVADD! 7 KHEXBWABRUWRIRVKDYHIQDHDIHIQMA FOM] HR P LGIRQDQGDZ HIKMG DHIIH\SBIGR
DOGFRQIWR SOMDOOBVUSUVANY R RXUH SRXUHVR HIFK XQGHDLQ) SRWRIRFRP SIQ DVR ' HRHP BHU 7KHHINBP HOAR \WH\DBVR \KFK SRWRIR
FRP S0 LOYHWR HQVLVH SHRAMG\R BHFRP SBIAGLOWHI LWADXOUMR * HLQMIG\R XVHWWHSURFHHG/1 URP \WHEDQ\ODIDI UHHP HOMR WED! LQE-BMIHN

WP $ 4 XDOANDWYHDQGA XDIWAYH' FBRXUH/S ERAVWD DUNHAB N

: HDUH\XEVAAR | LDGALDCP DAY LGFOXAQ) YDODMRQUMN LOMMADMUM FXUHR UM FUEWIM DQGLQ GIRQUM 8 CRHVBIQN Z W UASHRARWHLP SRIMROR
\BL I VRQ DG WDEH VS Z WK FHVEIQFRXQAHY \KHI OFXDIRQVLQI GECOLQMMANDM/ \WHRQIRQ) Z DUEHE HHD5 XWIDDQGS NIGH FROMHS SROMFIOKUHND YDURXY
FRXQUHAKFK D/9 HH XHID WHFRQ CRWIQWHO LG3BI( DXWIGE 1 RWS | UFDUHILRQY DG FREFHQYRYHU XWUHLGRB DAV IQLG IR RUDGYHYHLQMHXRNHP HQAIHHDWM
LQARGFHGMLI QI LFDQAYRIAMY LOWHI LDIRDOP DNV DSIRRQIHGIRYHIP HOMKXWERZ QOOGWHH | VR \KLY YRIAMIM KD/P DAMUDED LP SRS DG FRXGB FROMHR
P DAUDED LP SCAARXUP DUNHAIMY LFOGQ) \WRHOMG EHBZ

9DODIRYS5 N

- HKDYHIQMXMG DQG STQWR FROMMHR LOYHMASUP DUKD LOLAITXG GHEVIQGE HIXW VHRXUMEVR SUYDMFRP SOQHY 0 RWR RXULQYHAR HVZ L@QRMDYHDUDE®
DYDXDEGIP DNBUFH DUGZ HYDOHWHHLQMHXR HOVDVOLUYDOHD/GHMP LHGLQJIRRGI MW E, \WHS GYVAJ D/RXUYDODMRQGHLIGHH EDHGRQ [P RY RMHAMQIV \WH
LCBXR LQG-BHIGHAKILG SOV YDODMRQILLP V' HYIDIHS DARHAUHRNROR WHS GYIVHU DVRXUYDDDNRQGHLIQHH DUGLQCFFREFHZ W RXUYDODIRQSRIR 7 KHHLVQR
MQIGIBOELG| RUGHMP 1QQ) | DUYDOH $ VD URKOVGHAMP LQQ) | UYDOHUHIXLAKDANG) P HWEH CESTHGWRWH\SHALLLE | DRWDQG FLUPYXP \WIFHVR



HOFK SRUNRIR LQYHWR HZ KUBIHP SR L) DFRQUMMO® CESTHE YOODMRQSURFHNI ROWHWSHYR LOYHWR HOVZ HP DNH |, | Z HZ HHUNXUHG\R ATNXEDMDSRWRIR

LOMHE HQAQ DI RIAHG RUGMXLEDNROMIB! Z HP D WD) HOP RQMKDATLHGL HIHWURP \IH P RXQVSUHQAG DG VKAK QLMY FRXES EHP DMIDD 7 KHLQE-SHG-OMWLLG
SOV YOODMRQILP vV HYDIHEDAKHAWUHIROR WHS GYIVFUDGGLWH LODAK DUHI XEWHYLEH LGDGA DO QAMNRY/ HY DI HGLOD YOUHV R CRAVMA/DQG URP WP H\RWWP HZ H
PD UFHYHRISIRYLGHDEAURDOHYLFHWR R URP \MAK LQGE-SHIGHANLLE SOV YDODIRQI P

, QMHWS DIM5 N

, QMIANVDMVHQALNY UH HYARWH KD HLOHQQIVIKDAP D UAKOVURP FKDQIHVIQWHGYHOR LQMBMNDAY © HIQMGWRIXQGSRMRVR RAULQMR HONZ LK
ERWRZ LQIV DG DAKRK WP H RUGHAQMR HOMFRP HZ LOEHD HRMGE \KHG | HIHFFHEHE HHOWHUDMDAZ KLFK Z HLQYHWAIGG\WHUDMDIZ KLIFK Z HERWRZ. $ FFRBQIO
Z HFDQERADIXUH\ RX\KDAD\LI QU LFDQWAKDQIHLQP DUNANQAAIIDMY Z LEQRWDYHDP DMIDCDGHYHH | HAWRQRXUGHAQYHAR HONGFRP H

,QDEZ |QMIMADMHYLURP HIMNHGL HHIFHERE HOWHVREOQAMMERP HHUHG RQIQMIMWAHDQQ) DAV DG WHVREOLQAMW SHOHLGRXUHGROLQAMMW
EHOUQ) (CEOMVP D BHARP SUWHG UHBAQ) RUGHAMIRP HOQGSRMNID CEHYHD O HAMY RURSHIDAY AKXV & RQMYHD [QDUME) LQMIADMHYLRP HIMKFK
QLI HHFHFRXG SRMND LFUDHWHIE LGRUDUQ) RAUGHAGFRP HDVIQAFDAG SHWH\IEGIEHBZ

$VR' HPERU R RAUGBNQYHIR HQVEDHG RQI DUYDOHZ HHI GDAMY DMV $ GAWNRDD \WHZ HIKWEDYHIIHI GRU EDHGRQIDUYDOH R RUGHEW
LQHIN HOVZ D/ DG WHP DMWY R RAUG-BAQYHIR HOVKDYHDI GRUR 7 KH5 HYROLQ) &UHAVY CAAW 639 $ WHY CHOW,, 639 $WHYHAW9 639 $ WHN
) CHOW9, DQJG639 $ WHY CHAOW9 ,, BOULQMHMDAYDUCEALQMIANDMYZ W DI GRUR 7KH 1RM -XO 1RM 1RM $ SUO 1RMW -XO
1RMW 1 RMV -X(H 1 RN 1 RWDEG 1 RiWBDULQMHNDV HSUDMY 7 KH 1 RN 1 RWDXG 1 R DHKHEIHG D) DOMNOQMIANDM\Z 05

IOWPHW &/ 2 ,,, & 2,9 & 2 9,, & 2 ; DB&/ 2 ; ,9 BOIQMHNDAYDUCEGY UDM/Z W DI GRUR &/ 2 , DG& 2 9 BHOUQMHMDNLL H5 DG YOULCEG DM/
ZIWDIGRUR

UDHERQRXUERQRICEDAG 6\BAP HOVR $ \WHVDQG/ ILHOWVD/R ' HHP BHU WHI RTBZ LQ) \BEBI\KRZ VWH DD HLP STRRQGHALFRP HR K\ SRIHIFD
EDVHUDM KO HVIQLOMIAMVIDAY RORXUG-BAQYHAR HON FROUGHIQ) LOMMINDMI GRYI RUIGDMY DMLQKKP HONV DAXP LQJ HIFK | GDMY IDMLQYHAR HOAMAKEMPAR
P RQI UH HIHIFHUDMHBRNRQ DG \WHH DUH QR FKDQI HYLQRXULQYHWR HADGG ERURZ LQ) WIKFMUH

LQWRADQB/ ,QWHWW ,QFRPH ,QWH/W ([SHQVH 1HW ,QFRPH

8S EDIVSRON
8S  EDIVSRQN
8S  EDISROQN
"RQ  EDIVSRQN
'RQ  EDIVSRQN
"RZQ  EDIVSRQN
BBBBBBBBBBBBBBB
,QFOXGHV WKH LPSDFW RI RXU LQWHUHVW UDWH VZDSVY DV D UHVXOW RI LQWHUHVW UDWH FKDQJHV

(IFOXGHV WKH LPSDFW RI U@RFMRPSHIEBRHGWM HDVQ G HBIIB@WDHGIEB BRKW\ FFRQVROLGDWHG IL QD Q$Q R ® DVON DIBHRRMHD
LQIRUPDWLRQ RQ WKH LQFRPH EDVHG IHHV

: HP D KHEJHDI OQINQMBMADMI OFXDIRY/E XMQ) KHEILQ) LOXKP HOM\XAK Dy DEAMRDOQMIMADM\Z DBV [ XMV ROMRY/ DG RZ DGFROMFN :  KIGIKHIILQ)
CRMMEVP D P WM DMRXUH SRUKUHAVR DEYHYHI ORMDMRQVLQLQM MDA FHIEQKHE Q) \WDQLIFMRYY \WKFK DVIQMMNDM\Z 05 DIUHP HOV P D DR QP IMRXUCELON \R
SDMASDMIQWHEHH IWR GZ HULQMIANWDM/

&XUHA 51N

) URP WP H\RWP H Z HP D P DNHLQHWE HOMKDADHGHERP LCDMGLODI RMIQPXUHER  ERURZ. LQPHWEO! RUHLIQPXUMHIAHY XQG-URXUFHEAWIALONY RUMMKHCRAVLQ
FHVEOQ! RHIQPXUWHARY 7 KRAHLQYHXR HOV ERURZ LIV DQG WOV DHWIQMMG QRS 6 GRILW DMK EDDGRHWKHANDM H SRUQ) XVWRP RYHP HOWIQIRFIQ
H ACQHWDM : HPD HP SR KHEILQ) WRKQTXHAR P LGP [ HWHHUMY EXVZ HFDQERADAKUH\ RX\KDAKAK DMLV Z LOEHH | HAYHRUZ BKRAWWIMNVR XY : HP DL XM H
LOXKP HOM\KAK D/ EXVRAP MAGWR | RZ DG FRQMFVRUFIRW PXUHR. \Z COVVRVHHN R KHEJ H DI DQIVORMONRQY LQWKH UHDMYH YDOH/R- RAUSRWRIR SRR/ | URP
FKOQHVIQPUHER H AOQIHDM , QAMIGR HMIQ) LQRDIRMIQPXUHE |RZ DLGFRQMPAQFRIHRIRDZ W GO0V RURKHULQMMT HOVGHIRP L(DAGLODIRIIQ
PUHR ZHPD ERIRZ IQWDNAXUHEF \RHXEEDK DQDMIDOKHSEIHDI DQMRXUGTD IKOGFHRULQYHXR HV7 RWWHH \WARHEOD IWKOGRHRUQYHIR HWWEDHEROD
| GDIMY IDMRNHAKCQDUDMXQEHUZ KIFK Z HFDQERWRZ XQGE-URXUFUHAWEAMMY Z HP D XU HLOAMADMGHLYDMYHAR KHEI HRXUH SRKUHR FKOQ) HVIQ\WWHDARADMG
(DM



&UHAVS N

: HIHHD® HGDRMRP IQP 1] HRAUUMR H SRXUHE TP M \R UEXEEGH LOGADOLQUBANRO/KHFRXQM SN Z W Z KLFK Z HHOAULQR | LOGADOAIQRIRYY $ V
R' HPEU DG Z HKHBWHP DU R RAUFDWK EDIRHYZ W DMQIGIKLIK® UDMGP RH FHIAUEDON DG \VKAK EDIRH/OUHIQH FRWR ) HGHIDO HSRUW
, QXUDIFH&RSRDNRQLOKUIGAP LW : HVHHNVR P WM DMUMYH SRAUHE. P RARUIQ \WHR-EWABGEQ) R \WHHI LCDGRLOO.QXMMANRDY

, QOIRD5 M

, QOIRQLYANHD \RFRUMXHIQWHQ-DARP HIXP \MP SOOI LQWKHS QUMGE\BIRY Z LW \WH SRWMELDNV WD RHEY SRIR P D FRMHR W KIMDLQUASROH
SHUMMNQ ORI SUWKU/FRXTS 0 HFAWRXUSRWRIR FRP SOQHVISUR WP DO/



WP ) LODQADOSVIMP HIVDQG6XSSBP HML ' Dl
1t (; 72 &21627, $7(" ),1$1&,$/ 67$7(0 (176

SHRWR . Q3-8 HIIMMHG3XEQFS FRQII ) WP . 30 * // 3 1HZ <RN 1HZ <RIN 3&$2%."

&RORIDME6\BM HOVR $ WHVDQG/ ICHOWAVDVR * HRHP BH DG

& RORIEDME 6V HOVR 2 SHIDINROVI RMH<HIY( QG5 HRHP BEHJ DG

& 6FKHXBGVR D/R ' AP B DG

SRORIDME6\BM HOVR &KDQIHVIQ1 H/E WHVI RAMH<HIY/( Q36" HHP B DG

&RORIDME6VBMP HOVR &DK) GZ VIRMH<HIY/( Q3G HHP BHJ DG

1 RMWARE \UAP



5 HBRUAR , QGHBHOGHOG HIMMHG 3XEQFS FFRXQAQ) ) ILP

TRWHGKDIHKRTHY DGYROGR ' IWHARY
AOH2 Z C&LAMUCE RBRIDINRQ

2 SQRVROWHERQRIEMS) LDGHDOSWBANP HQWVDQG, QMLDOR RUR YH) L(DCADCS HSRUY

- HKDYHDXQWGEWHOFFRP SO0 LQJ FRORIEDMGWEAP HOVR DAHVOQG (CEMMVR %60H2 Z 0% CSMIDE R SR DNRQDQGVKEMADUH WHERP SIQ. LGFOXAQ) \WH
FRORIDMAAHSGVR LOMWY HOV D/R ' HHP EHU DG WHUHDMGFRORIEDAGWEAP HOVR RSHDIRY/ FKOQH/IQQHADIHN DOGFDK | B2 VIRUHIFK R
WH\ FOWLOWHWUH\ HIUSHIRGHIGG' HHPBHU DOG\WHUHIAG QR FRIDAVHD \WHFRQRIEDAG ! LDIADOWTM HW : HDORKDHD@WGWHERP SIQ
LQMIDOFRQARCRYHUI LCDGADOUWSRMGY DVR * HHP BHU EDHGRQFUMLID HASEDWHS LOWH, QM08 ROURC: , QMIUDMG) WP HZ RIN KGR \WH&RP P [WkH
R 6SRORIQ) 2 UDQ] DIRYR WH7WOEZ D &RP P MWRD

, QRXURSIQRY \WHFRQRICDMS | LCDGFLOOWIIAP HONUH HUMGWR CERYHSUAHQNVOL® LODTP DAUDCUAGHAW \WHI LDGRLDCERIMROR WHERP SO DVR * HAHP BHU

DG DOG\WHUAKOVR IWRSHDIRQY DG IWFDK | GZ VI RUHFK R WH\ HOWLQWHWUHH\ HOUSHIRGHIEHS' HAHP BHU IQFRIRP W Z WS 6 JHHDW CFA-BAG
CFFRXQIY) SUCASBY $ GRIORXURSIGRY WHERP ST P OQECHS LQDTP DAMUDCASHAN H | HAYHLQMDCFROURCRYHU LQDGRDOBER WY DVR * HHP BHU EDFG
ROFUMLIDHXBEDKHGLO, QMDD ROMRCE , QMIUDAMG) WP HZ RIN IMKHGE \WH&RP P WWHR 6SRQRUCQY 2 UDQ] DARYVR WH7WDEZ D &RP P MWRQ

YDUVIRU2 SQRY

7KH&RP S VP DY HP HQAY/UASRUE®H RAHHFRQRICDMS | LOGFLDOWIIAP HON | RUP DQEIQQ) H I HRMWHLQMDOFRQMRORYHUI LDGADOWSRMGY D51 RUMWDRHIP HA
R \WHHIHAYHHWR LQMODCFRURCRYHU LODADOUERNG) LFOGHELQWHIFARP SDQ LQJ 0 DERIHP HAY'S HBRWRY, QMIDCE RQNRYRYHL) LCDGFRLOCE HERWG 2 XU
UASRQIELDN MR H SUAWDORSIQROROWHERP SO0 IVFRQRIEDAG | LGDCADONIM HOWV DG DORSQRORQWHERP ST W LQMIDOFRQURCRYHUI LODGADOWERWY) EDHGRQ
RXUDXAW : HOWHDSXEQF CAFRXQICY [LLP WIIMAMIHGZ LK \WH3XECF &RP SOQ $ FRRXQIG) 2 YHILIKVW/RDLG 8 QWGEVBMY 38 2 % DQGDUHUMNXLMGWR EHLQE-BHIGHOAZ LK
UASHRWR\WHERP SIQ LQDFFREDGFHZ WW\KHS 6 | HEHDOHRXUANY Q@Y \DQGWH CSSTFCEG XV DG B XDIRQVR \KHEHRXUMIY DG ( [ AKDQIH&RP P MWRQDQGWH
38$2%

: HARQGXPAG RXUDGWILQDFFREDGFHZ W WHVBELG/R \WH3&$ 2 % 7 KRHWEELE/WHMXUHWDAZ HSTQDGSHIRP \WHDXEWWR REBQ U-DR TEG DAKUIFHIERAW
Z KHKHWHFRORICDMG | LOOGRLCOWBIAP HQVDUHI UHR P DMUDCP IKBIAP HOWZ KHMHUGKHWR HURURUIUDXG DQGZ KHKHUH | HRAMHLQM QDOFRQNRORYHUI LDGRLCOUHSRY
Z DVP OQEGHSLQDTP DAMIDOAGHW

2 XUDGWR WHFRQRIEDMS | LCOGRLCOWIIAP HONVLFOGHGSHIRIP Q) SURFHEXUAVR DAFWARHUMWR P DMIDCP KT HVWR \WHFRQRIEDAG | LDIADOWTM HW

Z KHMHUGH\R HURURUI UDXG DQGSHURUP LQY SRAHEXUA\WDAASRIGVRWRHUMY 6XFK SURFHBUNVIGFOG-GH [P 1QQ) RODWWEDLY HYIGHIFHUHIDLAQ) \WHEP RQNOGG
AVFRKIVIQWHFRQRIEDAG | LGDADDONIM HIV 6XPK SURFHEXUA/DOR LFOGHG FRQLLP DIRQR VHRXUMW/RZ GHGDVR ' HHP BHU DG B FRUMSREGHFH

Z W \WHPXWRADD ERNHU DI HAEDQNY RUSRINRIR FRP SDQHY Z KHQUHSIHYZ HHQRABFHYHS Z HSHIRUP HGRKMHUDBSURSUDM DMWY SURFHEKUA 2 XUDXAWDORLGFOGHG
HYDODMY WHIFFRXQI) SUGASBVXVHE DG W QU LEDQAAXIP DM/P DCHE. P DRI HP HQADY/Z HODY/HYDODOMY WHRYHDEBHUBMROR WHFRQRIEDMS | LDGADONBA HOV
2 XUDGWR LOMCDCFROURCRYHUI LCDGRDOBER WY LFOGHEREQQ) DOXQEHMWINEQ) R LQMODCFRURCRYHUI LQDADOUERNG) DAHXQ) \WHUMIWDADP DMIDY HINGHY
H LWV DQG\MIY DG HYDOOMY WHGHLI QOQGRSHDMY HIHAWHHVR LQMDOFRQNRCEDHG ROWHDAAKHG UM 2 XUDXAWDBR LFOXGHE SHIRIP LQJ \KFK RMHU
SURFHEAUA/DVZ HARQUGHIHG GHHAOLY LOWH AL WBFHY : HEHIHYHWDARXUDXGW SURYLGH D UDR TEBIEDLY | RURKURSIQRYY

" HIQWRODQG/ P WBMRQV/R | QM.CDOR RQURD YHU) LGDGADCE HSRUMY

$ FRP S WLQMDOFRQURCRYHUI LDCA DO BRYY LV D SURFHW GALI GHE\R SURVLGH DR TEG DAXUIFHUH DAQ) WHUHITEON R | LOEADOSERIY DG\WHSUSODMROR

1 LCDQADOWSAP HOVI RUH WLCDOSXUSRAVLQDFFRUEXFHZ WK JHHIDE) DFA-BWWG DFFRXQIY) SUCASOV $ FRP SO0 WV LQMCDOFRQARCRYHUI LDGADOS BR WY L(FOGWRH
SRIFIHVDQGSRAHGUAMDN  SHIBQWRWHP DOMDFHR UFRGAKDMQUDRIEGIGHEIO IFRXUDMD DG DL® U GRAKHWIQLAIRY/DIGAVERUMWR/R WHDRHNVR WH
RPN  SURMCGHUDRIEGI DAXUDFHWDMIQIPMRY DHUFR GG D/GHHAY R SHP VEWEDDNROR | LBEADONIM HONVLQOFFREXFHZ MW JHHID CFR-BAG
CFARXQIY SUCAISBY DOG\WDAHFHSWIOGH SHIGWU/R \WHFRP SIQ| DHEHQ) P DEHR® LQOFFREXFHZ LW DAKRU] DARQVR P DI HP HQMIGGAUHRRYR WHFRP SO
DG SIRMCHUDRIEGIDAXIDFHUIDEQ) SUYHINRQRMP HY GAMAIROR XQDAKRU] HEIFMXMURQ XVH RUGVGRMROR \WHFRP SO0 1 DAHMKDAFRX@SKDYHDP DALICD
HI HAARQWKH LODCADOXTAP HOV

YHDAHR IWICKHHMP VBNRQY LM CDOFRQURCRYHUI LODGADOBHERWY P D QRABUHYHRANRUGHKAW [VNBAP HOV $ OR SURVIRIRQ/R DQ HYDODIRQR HIHAHHAR
1 XAMUHSHUIRGY DUH\XEMPAR WHUM WDNFRQURY P D BHRP HLQDGHDOMEHFDAHR FKOQHVIQFRQGURY, RAKDANHGIUHR FRP SIORHZ W WH SRIFLHY RUSURFHBAUY
PD GAMIRDM



&UWDGE XAV0 DN

7 KHFUMPDCDXGWP DIWUFRP P XQFDMGEHBZ. 1VDP DIRUDUMGQY [ URP WHPXUHYEHIRG DGR WHFRQRIEDMS | LDGADONBAP HOMWDAZ D/FRP P XQEDAGRUBMIXLHG\REH
FRP P XQFDMG\R\WHDGWARP P IWKWHDQGWDN  UHIOMAR CFFRXQIVRUGMVRBRKXUAWDATLHP DMUDOR WHFRORICDMG | LCOGFCOWIAP HONDQG  LOYRYHG RXUHVSHADD
FKOEDILQ) \WEMARYH RUFRP SB MGIP HQN 7 KHFRP P XQFDIRQR DRUMFDCDXGWP DWUGRY QRAZGMIODD Z D RAURSIQRORQWHFRQRIEDMG | LCDGACONBA HOV
\BNHQDVDZ KRB! DOGZ HOHGRAE FRP P XQFDIY WHFUMPADCDXAW DWUEHDZ  SURMGACQ) DWEDDMRIQROROWHRUMFDODXGEWP DAMUIRURQWHCFFRXQVRUGM R KR
Z KIFK MHIDMY

$WHWPHOWR ) DIUIDOHR , Q- HOV

$VARMHEIOL R DG \RWHFRQRICDMS | LCDGFLOOWIAP HONV WHERP SIQ GHMIP LGHYI DLUYDOMH I RULQYMIWE HOVWDALHQRABXEDF® WDGHGRUIRUZ KLFK
WHIHLY R WDA® GAMP LDEGIP DNHANDOHE. XMQ) XREVHYTEBILCEXWDEDIKP SURY $ VR HHP BHU WHI DUYDOHR KA LOYHWR HQW 3/ HYHD
IQHWHON ZDV  EAR)

: HIGHQNLHG\KHDAHAP HIAR \WHI DUYDOHP HDAXUHP HOAR \XEWBQMED DR \WH/ HHD LQYHAR HQNDYDRUMFDCDXGEWP DL 6 XEMPAYHDXGARUMGIP HVWZ D/
UTXUHG\R HYCODMWHAHI DUYDOXHP FDXUP HOVDAWH LORYHGDKLIK GIUHR P HDAKUHP HWGRHVBQN 6SHRILFDED \KHDXHAP HOAR \KHAHI DLUYDOH

P HDXUHP HWHFFRP SDAHG\WHHYCODIROR DAKP SIRQYUHIDAGAR P DU LHTB/| ROMP LOULQYHWY HOWDQGUM SUR LBV XVHGELO\ LHIS DDA/ RUG-EWIGRMH
LQMMNEHDIQ) LOMHIY HOWV DG FRP SDUIEGH! LDQRDOSHIRIP DFHP XAISOW XVHGLQGHMP LQQ) HIMSUMAYDDHY| RUHDAWN LYK HW

7KHIRTRZ L) DUHWWHSUP D SURFHEXUYZ HSHIRIP HGWR DEEMAW KLY FUMFDCDXGWP DL HHYDOOAG\WHGLI QDQGWMMEWHRSHIDMY HIHAYHAVR FHVEO
LQMIDOPRQARY UHDMAGAR WHI CLUYDOHP HDKUHP HMBURFHW LFOGQ) FROURY UHIMAG\R\WHGHYHESP HOWR WHP DU LHBY DG | LQDGADCSHIRP DGFHP XGSBY
DAXP SWRQVXVHGLQWHERP S VI LUYDOHP HDXUHP HOV ;- HHYDODMGWHERP SO WV CELOW \R HWMP DAMI QLUYDOHE, FRP SDUKY DVHBRIROR SURJSHIRGIOU
YDOHAR\KHSUFH/R WEQORNRQY RAFXUIC) \EVHTXHAR \KH SURUSHIRG | LUYDOHP HDKUHP HWEDM : HHYDDDMS\WWH&RP SDQ VP DN LHIB/XVHER P HDXUH
WHIDUYDOHR W/ HYHD LMW HWE\ FRP SDUKQ KK \ LHIBYI RUDVHBRMROR! LQYHXR HOMVR\KLLG SOV P DNHNIGGLQEAMY @ : HLQYRYHS YDODIRY

SUR HMRDYZ W A\SHALDD H5 VNG DG NGRZ BGIHZ KR DAMAGLOHYDOOMY WHU-DRIEGCHNR WHI QUYDOHP HDXUHP HOVRUDVHBRMROR! / HYHD LOYHWR HOW
=)

$  GYHBSQ DOLOE-BHIGHONP DMR WHI DUYDOHXMQ) LQE-BHIGHWP DN LHIBYDQG | LDADOSHIRUP DFHP XSGV \WDAZ HHGHYHBSHEXMQ) UHBYDOWV
P DMHAIGGSRWRIR FRP S 1 LGDGADOG RUP DIRY
T FRP SO WHUAKOVR RXULQE-BHIGHWAP DMR | LUYDOHWRWHERP SO VI DUYDOHP HDXUHP HOV

V.30*//3

: HKDYHVHYHGDV\WWH&RP SDQ VIDXAWRMCHH

1H <RN 1HZ <RN

) HBX@y



YOH2 Z 08 DSIMICS. R BRUDARD
& RORICDMS 6\BMP HQVR $ WHVDQG/ LDELDAKY
$ P RXQNIQWRA\DQGY H FHBWKDUHDQG SHINKDLHLP RXQV

$V RI '"HFHPEHU $V Rl '"HFHPEHU

$WHV
, QM HWDADLUYDOH
1 RO FRRMG QRO O LADAGLOYHWE HW TP RMY HGFRWR DG
UAS-RRHD

1 RQFRQARTBG O LADAGLOYHAR HOV TP RMY HSFRWR 0G UASHRALYHD
&RMR®G O LIDMGLOMKY HOV [P R HGFRIR DG UAS-RALYHD

7RECOMMT HVDNOIUYDOH CP RMY HGFRWR oG UAGHRRYHD
&DK UARIRMGFDK R DG UASHRRHD
) RMIQFDK FRWR DG UAGHRRYHD

, QMIWNIQG A YIGHIG BFHYTES!

5 HHYCE®! P DFRQARTO LIDM

3UENGH SHOH/DUGRM-UDAHV

7RECS WHV

/ \DELOARY
" HEWGQHAR XP RW HG G-EVAKOGFHFRIWR DG UASHRIHD
" MUBMRQSD, CEG
0 DEIHP HQVHHSD! CEG
, GFHQYHI HHSD) CE®!
30 CEGVVR DI LADM/
$ FRXHGH SHOAHYDQGRMHICE.ONY

7REQ [CELOAMY

&RP P WY HWDGFROMIHAHY 1 RM

1 HS WHV

&RPPROKDWY  SDUYDOH \KDUYDARRU HG DG KDWY/
IMXHGOOGRAMBEQ) IASHRMYHD
$ GAWRICEOG LQ FCSMID
$ FPP XOMGXEEAMMEXMG RHEWIEXMG HIQQIV

7REQL HS WHV

7REQ (CELOAM/DQG 1 H$ WAV

1 H% WHA® DOH3 HJGKDUH

7 KHOFFRP SO0 LQ) RV DUHDQLQADUDCEOWR \WHHFRQRICDMS | LGDADOWIAP HOV



YOXH2 Z C8. DSIMICS RUBRUDARY
& RQRIEDMG 6VDAP HOVR 2 SHDARYY
$ P RXQNLQWR\DQGV H F-BWKDUHDQG SHUNKDUHDP RXQW

JRUVKHID(UQGHG '"HFHPEHU

,QYHVWPHQW ,QFRPH
L, QYHVWPHQRPLQRGRERMWGU QRQ DIILOLDWHG LQYHVWPHQWYV
,OQWHUHVW LQFRPH
3D\PHQW LQ NLQG 33,.” LQWHUHVW LQFRPH
'"LYLGHQG LQFRPH
2WKHU LQFRPH

7JRWDO LQYHVWPHQW LQFRPHILORMWRQ EROYMURPDIDGNEY QRQ DI

L, QYHVWPHQRPLQRGRERMWGU DIILOLDWHG LQYHVWPHQWYV
,QWHUHVW LQFRPH
3D\PHQW LQ NLQG 33,.” LQWHUHVW LQFRPH
'"LYLGHQG LQFRPH
2WKHU LQFRPH

7RWDO LQYHVWPHQW LQFRPHOLDRPHGRIQD FREWPRQWNG DI

,QYHVWPHQRPLER@®H GU DIILOLDWHG LQYHVWPHQWYV
,QWHUHVW LQFRPH
3D\PHQW LQ NLQG 23,.” LQWHUHVW LQFRPH 2
'LYLGHQG LQFRPH
2WKHU LQFRPH

7JRWDO LQYHVWPHQW LQFRPLDWHRE E®QNWIRIHOHEY D |

7TRWDO ,QYHVWPHQW ,QFRPH

2SHUDWLQJ ([SHQVHV

,QWHUHVW H[SHQVH

ODQDJHPHQW IHHV QHW

3HUIRUPDQFH EDVHG LQFHQWLYH IHHV
3URIHVVLRQDO IHHV

‘LUHFWRUV IHHV

2WKHU JHQHUDO DQG DGPLQLVWUDWLYH

7TRWDO 2SHUDWLQJ ([SHQVHYV

IHW ,QYHVWPHQW ,QHRIP[HV/RVV %HIRU

,QFRPH WD[ H[SHQVH EHQHILW LQFOXGLQJ H[FLVH WD[ H[SHQVH EHQHILW

1HW ,QYHVWPHQWS|@QFRPHV /RVYV

1HW S5HDOL]HG DQGH®IODLQHE tHLYQ URV YV
1HW FKDQHBQQK®UDLQ ORVYV

1RQ FROQWURQOMBWBORBQLQYHVWPHQWYV
1RQ FRQW LLFOO.OMGI GDLQYHVWPHQW YV
&RQWURDOMHBW IDE LQYHVWPHQWV
7UDQVODWLRQ RI DVVHWV DQG OLDELOLWLHV LQ IRUHLJQ FXUUHQFLHV DQG RWKHU WUDQVDFWLRQV
,QFRPH WD[ SURYLVLRQ EHQHILW

7RWDO 1HW &KBROM]HG 8QUQ /RVV

1HWDDL]HG JDLQ ORVV

1RQ FROQWURQOMBWERBQLRYHVWPHQWYV

1RQ FRQW UROQOMGIGDLQYHVWPHQWV 2
&RQWUR DOHBN DG LQYHVWPHQWV

JRUHLJQ FXUUHQF\ WUDQVDFWLRQV

7RWDO 1HW 5HDOL]JHG *DLQ /RVV

7RWDO 1HW 5HDOL]HG BRGL&KG GDHQ Q/BQYV

IHW HDAMWH HBFUH 1S/ MHWY 5HRRQBHQDWLRQV
(DUQLQJI¥KEHU %DVLF DQG 'LOXWHG

P HLIK$YHEDIHHEKDUNVWDQGLQJ %DVLF DQG 'LOXWHG

BBBBBBBEBEBBBEEEB
5HIHU IMRRPHSIMHPHQWY DQG 5UHID@WDHGRARD@EG YWLRQDO GHWDLOV RQ PDQDJHPHQW IHH ZDLYHU

7 KHOFFRP SO0 LQ) RV DUHDQLQADUDCEOWR \WHHFRQRICDMS | LA DOWIAP HOV



YOH2 Z C& DSIVECE RIBRIDARQ

&RORIEDMG 6FKHEX®IR , QYHIR HOW

$VR' HHPEH

$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

, Q WHH/AW

S5HI
&RPSDQ\ ,QYHVWPHQWS5DWH&DVK 3,.

ODWXULW\

'DWH

3DU 8QLWV

$
&

PRU
RVW

WL]

HG

YD LAD O X H

1RQ FRQWHG QRQ DIILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWV

'"HEW ,QYHVWPHQWYV
$GYHUWLVLQJ DQG PHGLD

,5, *URXS +ROGLQJV ,QF I ND
&LUFDQD *URXMIDH 33"
*URXS / 3 JLUVW OLHQ VHQLR& VHFXUHG ORDQ
ORQRW\SH ,PDJLQJ +ROGLQJV ,QF
JLUVW OLHQ VHQLR& VHFXUHG ORDQ

$HRVSDFH DQG GHIHQVH

$SSOLHG &RPSRVLWHV +ROGLQJV //&
IND& $ (QWHUSULVHV +ROGLQJV
& YJLUVW OLHQ VHQLRB VHFXUHG ORDQ
+RULSRDRQLFV /% \IGE D
$FURQLDWLRQ JLUVW OLHQ VHQLRB VHFXUHG ORDQ
+RULSRDRQLFV /%X \BEDLUVW OLHQ VHQLRU VHFXUHG
$FURQLDWLRQ UHYROYLQJ ORDQ 6

6HFRQG OLHQ VHQLRU VHFXUHG
3HUDWRQ &RUS ORDQ 6
676$H(17 /& 676
$YLDWLRQ *U YJLUVW OLHQ VHQLRB VHFXUHG ORDQ

676 )LUVW OLHQ VHQLRU VHFXUHG

G
R
676%H(17 //1& G
R UHYROYLQJ ORDQ 6

$YLDWLRQ *U

$VVHW EDVHG OHQGLQJ DQG IXQG ILQDQFH

+J *HQHVLV 6XPRFR /LPLWHG
8QVHFXUHG IDFLOIBW\

+J *HQHVLV 6XPR&R /LPLWHG
8QVHFXUHG IDFLOLW\

+J 6DWXUQ /XFKDFR /LPLWHG
8QVHFXUHG IDFLOIBW\

$XWRPRWLYH VHUYLFHV

0$-&2 //& GED %IiuwsuDQG
6HUYLFH JLUVW OLHQ VHQLR& VHFXUHG ORDQ

6SRWOHVV %UDQGV //RUVW OLHQ VHQLR& VHFXUHG ORDQ

JLUVW OLHQ VHQLRU VHFXUHG
6SRWOHVV %UDQGV //&GHOD\HG GUDZ WHBP ORDQ

JLUVW OLHQ VHQLRU VHFXUHG
6SRWOHVV %UDQGV //&@HYROYLQJ ORDQ 6

%XLOGLQHD @ ®E®WDWH

$VVRFLDWLRQV )LQDQBBVHFKUHG QRWHM $
$VVRFLDWLRQV ,QF )LUVW OLHQ VHQLR& VHFXUHG ORDQ
- UHQFK *URXS //& JLUVW OLHQ VHQLR& VHFXUHG ORDQ

Ya




YOH2 Z C& DSIWCE RIBRIDARQ

&RORICDMS 6FKHEXBIR |, QYHIR HONV

$VR' HHPEHJ

$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

, Q WHH/AW
5HI ODWXULW\ $PRUWLIHG RI 1HV
&RPSDQ\ ,QYHVWPHQW5DWH&DVK 3,. "DWH 3DU 8QLWV&RVW )DLADOXH $VVHW
)LU W OLHQ VHQLRU VHFXUHG
:UHQFK *URXS //& UHYROYLQJ ORDQ 3

%XVLQHVV VHUYLFHV

$XUHOLD 1HWKHUODQGNU%VD OLHQ VHQLRU VHFXUHG (85
WHUP ORDQ (

&0* +ROG&R //& GED &UHWH

8QLWHG YLUVW OLHQ VHQLRG& VHFXUHG ORDQ

&RRO6\V ,QF
'XUDG6HUY //&

JLUVW OLHQ VHQLR& VHFXUHG ORDQ
JLUVW OLHQ VHQLR& VHFXUHG ORDQ

JLUVW OLHQ VHQLRU VHFXUHG
UHYROYLQJ ORDQ 6

JLUVW OLHQ VHQLR& VHFXUHG ORDQ

"XUDGBHUY //&
*DLQVLJKW ,QF

+HUFXOHV % RSU UGERH U
ILQFLW *URXS JLUVW OLHQ VHQLR& VHFXUHG ORDQ

+HUFXOHV/ 08 X \GBIL Q F LW

*URXS 8QVHFXUHG QRWHW $
.36.<$FTXLVLWLRQ ,QF GED

% OX6N\ JLUVW OLHQ VHQLR& VHFXUHG ORDQ
.36.<$FTXLVLWLRQ ,QFLUEBDOLHQ VHQLRU VHFXUHG

% OX6N\ GHOD\HG GUDZ WHWBP ORDQ

&KHPLFDOV

$GYDQFLRQ +ROGEQIEMHARBRQBDOLHQ VHQLRU VHEXUHG
L QYHVWPHOQWYV +ROG LQ@IRD Q/&

'&* $&48,6,7,21 &283ED
'X%RLV &KHPLFDO JLUVW OLHQ VHQLR& VHFXUHG ORDQ

*D\ORUG &KHPLFDO &RPSDQ\
JLUVW OLHQ VHQLR& VHFXUHG ORDQ

*D\ORUG &KHPLFDO &RREIVQA OLHQ VHQLRU VHFXUHG
UHYROYLQJ ORDQ 6

S5RFNHW %LG&R ,QF GED 5HFRFKHP
JLUVW OLHQ VHQLR& VHFXUHG ORDQ

&RQVXBRGBXFWV
&RQDLU +ROGLQJV //&)LUVW OLHQ VHQLR& VHFXUHG ORDQ

6HFRQG OLHQ VHQLRU VHFXUHG
&RQDLU +ROGLQJV //& ORDQ

JHUDG\QH 2XWGRRUV YL&VW OLHQ VHQLRGJ VHFXUHG ORDQ

)RXQGDWLRQ &RQVXPHU %UDQGV
JLUVW OLHQ VHQLR& VHFXUHG ORDQ

/LJQHWLFV , QYHVWPHQMWJ ¥RUGBLHQ VHQLR& VHFXUHG ORDQ

6:. %8<(5 ,QF GED 6WRQHZDOO
LWFKHQ JLUVW OLHQ VHQLR& VHFXUHG ORDQ
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'8 +tROGFR ,QF GED 3XUSRVH%XLOW
%UDQGV YLUVW OLHQ VHQLR& VHFXUHG ORDQ

&RQWDLQHUV DQG SDFNDJLQJ
$UFWLF +ROGFR //& GED 1RYYLD

*URXS JLUVW OLHQ VHQLR& VHFXUHG ORDQ
$UFWLF +ROGFR //& QEODVMRYOYIHD VHQLRU VHFXUHG
*URXS UHYROYLQJ ORDQ 6

$VFHQG #BMXAHGBGED 33&
JOH[LEOH 3DFNDJLQJ )LUVW OLHQ VHQLR& VHFXUHG ORDQ

JRUWLY 6ROXWLRQV *URMSW/ELHQ VHQLR& VHFXUHG ORDQ

JRUWLY 6ROXWLRQV *URUSW/ELHQ VHQLRU VHFXUHG
UHYROYLQJ ORDQ 6

D ,QRYDU
S YJLUVW OLHQ VHQLR& VHFXUHG ORDQ

6HFRQG OLHQ VHQLRU VHFXUHG

,QGLJR %RWHUGE
3DFNDJLQJ *URX

BUHJIRSFR //& ORDQ 6
6HFRQG OLHQ VHQLRU VHFXUHG
BUHIRSFR //& ORDQ 6

'LVWULEXWLRQ

$%% &RQ FLVH 2SWLFDO *URXS //&
JLUVW OLHQ VHQLR& VHFXUHG ORDQ

(QGUAMHNXLVLWLRQ ,QHLUVW OLHQ VHQLR& VHFXUHG ORDQ
2IIHQ ,QF JLUVW OLHQ VHQLR& VHFXUHG ORDQ

(GXFDWLRQ

6HYHIFOXLVLWLRQ //& GED
3RZHUG6FKRRO JLUVW OLHQ VHQLR& VHFXUHG ORDQ

6HYHFOXLVLWLRQ //&)LWWIW OLHQ VHQLRU VHFXUHG
3RZHUG6FKRRO GHOD\HG GUDZ WHWBP ORDQ

(QHUJ\ HTXLSPHQW DQG VHUYLFHV

"UHVVHU 8WLOLW\ 6ROXWLRQV //&
JLUVW OLHQ VHQLR&) VHFXUHG ORDQ

JLQDQFLDO VHUYLFHYV

%DNHO$BYLVRU\ *URXS /3
JLUVW OLHQ VHQLR& VHFXUHG ORDQ

&&0 OLGFR //& I N D &UHVVHW
&DSLWDO ODQDJHPHQW //&
JLUVW OLHQ VHQLR& VHFXUHG ORDQ

&RQWLQHQWDO )LQDQFH &RPSDQ\
/& JLUVW OLHQ VHQLR& VHFXUHG ORDQ

'"HHUILHOG 'DNRWD +RPDIGUIMNVWLHQ VHQLR& VHFXUHG ORDQ
JLQDVWUD 86% ,QF JLUVW OLHQ VHQLR& VHFXUHG ORDQ
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&RPSDQ\ ,QYHVWPHQWS5DWH&DVK
6 XER
.ODUQD #ROGLQJ IRWHYV
.5,98FTXLVLWLRQ ,QF GED 5LYHURQ

JLUVW OLHQ VHQLR®&

OLQRWPKXLVLWLRQ ,QF GED
,QVSLUD )LQDQFLDO )LUVW OLHQ VHQLR®&

10, $FTXLVLWLRQFR ,QF GED
IHWZRUN OHUFKDQWV )LUVW OLHQ VHQLR®&

6PDUVK ,QF JLUVW OLHQ VHQLR®
: LSHGELYLVRU\ //& JLUVW OLHQ VHQLR®

JRRG DQG EHYHUDJH

% DOMFRIXLVLWLRQ ,QF6HEEQRG OLHQ
%DNHPDUN ORDQ

%ODVW %LGFR ,QF GED %D]RRND &DQG\
%UDQGV YJLUVW OLHQ VHQLR®
% HHUDLVRQ/PEX\GED 6XQ

:RUOG YLUVW OLHQ VHQLR®

(DJOH )DPLO\ )RRGV *URXS //&
YLUVW OLHQ VHQLR®&

JLHVWD 3XUFKDGHED 6 KHDVYWUOVHQ VHQLRU
JRRGV UHYROYLQJ ORDQ 6

*HKO )RRGV [//& JLUVW OLHQ VHQLR®&
+LVVKR 3DUHQW //& )LUVW OLHQ VHQLR®&

,QQRYDPM\QWRUHV +ROG&R //&
GED +RXVU (QHU JLUVW OLHQ VHQLR®

.%3%UDQGV [/& JLUVW OLHQ VHQLR®
20H 6PRN\ 'LVM&LOOHU)LUVW OLHQ VHQLR®&

5XVKPRUH ,QYHVWPHQW ,,, //& GED
- LQODQG )RRGV YJLUVW OLHQ VHQLR®

6DUD /HH )UR]HG& %IDNDH U\
.6/% +ROGLQJV //& JLUVW OLHQ VHQLR®

9L W D O $#4 GGIRIVDPH QO
JLUVW OLHQ VHQLR®

+HDOWKIHDYILSPHQW DQG VHUYLFHV

$UFWLF 86 %LGFR ,QF GED
7TKHUPRG6DIH JLUVW OLHQ VHQLR®&

%DPERR 86 %LG&R //& )LUVW OLHQ VHQLR®&

JLUVW OLHQ VHQLRU
%DPERR 86 %LG&R //& WHUP ORDQ (

LUVW OLHQ VHQLRU

VHFEXUHG

VHFXUHG

VHFEXUHG
VHFXUHG
VHFEXUHG

VHFEXUHG

VHFXUHG

VHFEXUHG
VHFEXUHG

VHFEXUHG
VHFXUHG

VHFEXUHG
VHFXUHG
VHFEXUHG

VHFXUHG

VHFEXUHG

VHFXUHG

VHFEXUHG
VHFXUHG
VHFEXUHG

VHFXUHG

)
%DPERR 86 %LG&R //& GHOD\HG GUDZ WHWBP ORDQ

UGLQDWHG )ORDWLQJ 5DWH
6

ORDQ
ORDQ

ORDQ
ORDQ
ORDQ

VHQLRU VHFXUHG
6

ORDQ
ORDQ

ORDQ

ORDQ
ORDQ

ORDQ
ORDQ
ORDQ

ORDQ
ORDQ

ORDQ

ORDQ
ORDQ
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&DPEUH[ & RUSRUDWLRJL.UVW OLHQ VHQLR& VHFXUHG ORDQ
&UHHN 3DUHQW ,QF GED &DWDOHQW
JLUVW OLHQ VHQLR&J VHFXUHG ORDQ
&6& 0.*7RSFR //& GED OHGLFDO
.QRZOHGJH *URXS JLUVW OLHQ VHQLR&J VHFXUHG ORDQ
1HOLSDN +ROGLQJ &RPED®W OLHQ VHQLRU VHFXUHG
UHYROYLQJ ORDQ 6
1HOLSDN +ROGLQJ &RPSDQ\
J)LUVW OLHQ VHQLR&J VHFXUHG ORDQ
1(/,%. (8523($1 +2/',1*6)LUVW OLHQ VHQLRU VHFXUHG (85
&29g3(58,() 8 $ WHUP ORDQ (
1(/,%. (8523($1 +2/',1*6)LUVW OLHQ VHQLRU VHFXUHG (85
&293(5%,() 8 $ UHYROYLQJ ORDQ (

3DFNDJLQJ &RRUGLQDWRUV OLGFR ,QF
JLUVW OLHQ VHQLR& VHFXUHG ORDQ

3DFNDJLQJ &RRUGLQDWRUAMNOQOGHR VBELRU VHFXUHG
GHOD\HG GUDZ WH&® ORDQ

3DFNDJLQJ &RRUGLQDWRIUUAMWOOGHR VBELRU VHFXUHG
GHOD\HG GUDZ WHBP ORDQ

3D WHHR RV VIRBIBRQ6 - 5 /
GED &RU]D +HDOWK ,QF
JLUVW OLHQ VHQLR& VHFXUHG ORDQ

3HUNLQ(OPHU 8 6 //& )LUVW OLHQ VHQLR& VHFXUHG ORDQ
5KHD 3DUHQW ,QF JLUVW OLHQ VHQLR& VHFXUHG ORDQ

7%56 ,QF7(SDEBFKQRORJILHYV
JLUVW OLHQ VHQLR& VHFXUHG ORDQ

+HDOWKRIUGHUV DQG VHUYLFHV

$OOLHG %HQHILW 6\VWHPV ,QWHUPHGLDWH
/& )LUVW OLHQ VHQLR& VHFXUHG ORDQ

%HOPRQW,%R\H[&JGEQ]
JLUVW OLHQ VHQLR& VHFXUHG ORDQ

%HOPRQW, @K\BBEE Q]
JLUVW OLHQ VHQLR8) VHFXUHG ORDQ

%ULVWRO +RVSLFH // 3 UVW OLHQ VHQLRG& VHFXUHG ORDQ

&RPPDQGHU, @X\HGED
&HQ([HO JLUVW OLHQ VHQLR& VHFXUHG ORDQ

&RQIOXHQW +HDOWK /yRUVW OLHQ VHQLRG VHFXUHG ORDQ

6HFRQG OLHQ VHQLRU VHFXUHG
&RYHWUXV ,QF ORDQ 6

(QJDJH '"HEWFR /LPLWHGUVW OLHQ VHQLR& VHFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG

(QJDJH '"HEWFR /LPLWH&HOD\HG GUDZ WHBP ORDQ

(UHVHBBRRRO®B\ GED

&ODULR JLUVW OLHQ VHQLR&J VHFXUHG ORDQ

Y
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, Q VHHAWY
5HI ODWXULW\ $PRUWLIHG RI 1H\
&RPSDQ\ ,QYHVWPHQW5DWH&DVK 3,. 'DWH  3DUBQLWV&RVW )DLADOXH $VVHW
(ISLYR 3DUHQW ,QF GED 2%
+RVSLWDOLVW JLUVW OLHQ VHQLRE VHFXUHG ORDQ
.$%$)86,21 3DUHQW //§LUVW OLHQ VHQLRE VHFXUHG ORDQ
12/ $FTXLVLWLRQ ,QF GED
" RUOGZLG H/IRMAM FD O
JLUVW OLHQ VHQLRE VHFXUHG ORDQ
/IDNHIBADXLVLWLRQ &RUS GED
/DNHIBHWEULQDU\ *URXS
JLUVW OLHQ VHQLR& VHFXUHG ORDQ
ODS®RTXLVLWLRQ //& GED
OHGLFXV JLUVW OLHQ VHQLRE VHFXUHG ORDQ
1DWLRQDO 'HQWH[ /DEV //& IND
%DUUDFXGD '"HQWDO //RUVW OLHQ VHQLR& VHFXUHG ORDQ
1DWLRQDO 'HQWH[ /DEYLU/¥WI®RDHQ VHQLRU VHFXUHG
%DUUDFXGD 'HQWDO //@HOD\HG GUDZ WH 6P ORDQ
1DWLRQDO 'HQWH[ /DEVLU/EWIRDHQ VHQLRU VHFXUHG
%DUUDFXGD 'HQWDO //@HOD\HG GUDZ WH6P ORDQ
1DWLRQDO 'HQWH[ /DEV //& IND
%DUUDFXGD 'HQWDO //RUVW OLHQ VHQLRU VHFXUHG
UHYROYLQJ ORDQ 6
1DWLRQDO 'HQWH[ /DEVLU/¥WIRDHQ VHQLRU VHFXUHG
%DUUDFXGD 'HQWDO //@HYROYLQJ ORDQ 6 2
1DWXUDO 3DUWQHUV )I8VW OLHQ VHQLRE& VHFXUHG ORDQ
2% +RVSLWDOLVW *URYBUV®FOLHQ VHQLRE& VHFXUHG ORDQ
3DFLILF %LG&R ,QF )LUVW OLHQ VHQLR& VHFXUHG ORDQ
3HW® &DUH &HQWHUV )UBVW OLHQ VHQLRE& VHFXUHG ORDQ
3HW® &DUH &HQWHUV )UBVW OLHQ VHQLRU VHFXUHG
UHYROYLQJ ORDQ 6 2
3K\VLFLDQ 3DUWQHUV )L/A&/W OLHQ VHQLRE& VHFXUHG ORDQ
3K\VLFLDQ 3DUWQHUV )L/A&/W OLHQ VHQLRE& VHFXUHG ORDQ
30DVPD %X\HU //& GED 3DWK*URXS
JLUVW OLHQ VHQLRE VHFXUHG ORDQ
30DVPD %X\HU //& GEDLIDMWKOWRRSVHQLRU VHFXUHG
GHOD\HG GUDZ WHWP ORDQ
30DVPD %X\HU //& GEDLIDMWKOWRRSVHQLRU VHFXUHG
UHYROYLQJ ORDQ 6
339,QWHUPHGLDWH +ROGLQJIV //&
JLUVW OLHQ VHQLRE VHFXUHG ORDQ
339,QWHUPHGLDWH +ROICUNQIVOL/HE VHQLRU VHFXUHG
GHOD\HG GUDZ WHP ORDQ
3UHPLHU ,PDJLQJ //& GED
IXFLG+HDOWK JLUVW OLHQ VHQLRE VHFXUHG ORDQ
3UHPLVH +HDOWK +ROGLQJ &RUS
JLUVW OLHQ VHQLR& VHFXUHG ORDQ
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4XYD 3KDUPD ,QF
4XYD 3KDUPD ,QF
4XYD 3KDUPD ,QF
6LPRQOHG ,QF

6LPRQOHG ,QF
6ROHR +ROGLQJV ,QF
7LYLW\ +HDOWK ,QF

8QLILRBHQ V +HDOWK

YLUVW OLHQ VHQLRU
UHYROYLQJ ORDQ 6

JLUVW OLHQ VHQLR&U
JLUVW OLHQ VHQLR&U
YLUVW OLHQ VHQLR&U

JLUVW OLHQ VHQLRU
UHYROYLQJ ORDQ 6

YLUVW OLHQ VHQLR&U
JLUVW OLHQ VHQLR&U

FDUH /3
YLUVW OLHQ VHQLR&U

VHFEXUHG

VHFXUHG
VHFEXUHG
VHFXUHG
VHFEXUHG

VHFXUHG
VHFEXUHG

VHFXUHG

8QLILREHQ V +HDOWKFIDUMW /GLHQ VHQLRU VHFXUHG

9DOHULV ,QF IND 3K
E

IHUPRRW3W\ /WG

+HDOWKWBBKQRORJ\

%&3( 2VSUH\ QX\HGED
SDUWVG6RXUFH

GHOD\HG GUDZ WHBP

DQWRP 3XUFKDVHU
YLUVW OLHQ VHQLR&U

JLUVW OLHQ VHQLRU
$8° WHUP ORDQ = %%

JLUVW OLHQ VHQLR&J

ORDQ

VHFXUHG
VHFEXUHG

VHFEXUHG

%&3( 2VSUH\ MX\HGED)LUVW OLHQ VHQLRU VHFXUHG

SDUWVG6RXUFH

GHOD\HG GUDZ WHBP

ORDQ

%&3( 2VSUH\ MX\HGED)LUVW OLHQ VHQLRU VHFEXUHG
DQ

3DUWVG6RXUFH

&7THFKQRORJLHV ,QWHUP

+ROGLQJV ,QF 6PD

H
+

&RUS GED 'DWDYDQWLUV
&77HF QRORJLHV ,QWHUPH
+

ROGLQJV ,QF 6PD

&RUS GED 'DWDYDQWLUV

*, 5DQJHU ,QWHUPHGL

UHYROYLQJ OR 6
GLDWH

UW +ROGLQJV
W OLHQ VHQLR&U
GLDWH

UW +ROGLQJV
W OLHQ VHQLR&U

DWH //& GED

VHFEXUHG

VHFXUHG

5HFWDQJOH +HDOWK )LUVW OLHQ VHQLR&J VHFXUHG
*, 5DQJHU ,QWHUPHGL)J_WMW/IC&LH.I:EBHQLRU VHFEXUHG

S5HFWDQJOH +HDOWK

,QGLNDPL %LGFR //&
,OWHJUL&KDLQ

,QGLNDPL %LGFR //&
JOWHJUL&KDLQ

,QGLNDPL %LGFR //&
JOWHJUL&KDLQ

,ORYDORQ +ROGLQJV

UHYROYLQJ ORDQ 6

GED
JLUVW OLHQ VHQLR&J

JEBPW OLHQ VHQLRU
GHOD\HG GUDZ WHBP

JEBUPW OLHQ VHQLRU
UHYROYLQJ ORDQ 6

)JIQFVW OLHQ VHQLRAJ

VHFEXUHG

VHFXUHG
ORDQ

VHFEXUHG

VHFXUHG

ORDQ
ORDQ
ORDQ

ORDQ
ORDQ

ORDQ

ORDQ

ORDQ

ORDQ

ORDQ

ORDQ

ORDQ

ORDQ
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6HFRQG OLHQ VHQLRU VHEXUHG
,QRYDORQ +ROGLQJV O®®Q

,QWHOHUDG OHGLFDO 6\VWHPV

.OFRUSRUDWHG &IIN@D G D

‘OF JLUVW OLHQ VHQLR& VHFXUHG ORDQ
,QWHURSHUDELOLW\%LGFR ,QF GED

IN\QLDWH JLUVW OLHQ VHQLR& VHFXUHG ORDQ
.OLFN ,QF JLUVW OLHQ VHQLR& VHFXUHG ORDQ

ORGHUQL]LQJ OHGLFLQH ,QF GED
ORGOHG JLUVW OLHQ VHQLR& VHFXUHG ORDQ

5/ 'DWL[ +ROGLQJV 86$ ,QF
JLUVW OLHQ VHQLR& VHFXUHG ORDQ

5/ 'DWL[ +ROGLQJV 86PHLUMW OLHQ VHQLRU VHFXUHG *%3
WHUP ORDQ 6%

6DOLQJHU %LGFR EFQP GED 6XU
,QIRUPDWLRQ 6\VWHPYLUVW OLHQ VHQLR& VHFXUHG ORDQ

6DOLQJHU %LGFR FOQP )IGBMON6BEAUHQ VHQLRU VHFXUHG
,QIRUPDWLRQ 6\VWHPWHYROYLQJ ORDQ 6

+RXVHKRGX BWV

+*+ 3XUFKDQVHUGED +RUL]JRQ
6HUYLFHV JLUVW OLHQ VHQLR& VHFXUHG ORDQ

+*+ 3IXUFKPQYHU GED +RUWUNRW OLHQ VHQLRU VHFXUHG
6HUYLFHV UHYROYLQJ ORDQ 6

ODULR OLGFR +ROGLQJV ,QF GED /HQ
WKH 30XPEHU 8QVHFXUHG IDFLOLGNV\

ODULR 3XUFEDGHED /HQMWRKRH OLHQ VHQLRU VHFXUHG

3O0XPEHU UHYROYLQJ ORDQ 6

ODULR 3XUFEDGED /HQ WKH

30XPEHU JLUVW OLHQ VHQLR& VHFXUHG ORDQ
6HQWLQHO %X\HU &RUS GED

6LPSOLG6DIH JLUVW OLHQ VHQLR& VHFXUHG ORDQ

+XPDOWRHUVXSSRUW VHUYLFHV

6HFRQG OLHQ VHQLRU VHFXUHG
&RUQHUVWRQH 2Q'HPDIRD QQF 6

,* J,QYHVWPHQWYV +ROGLQJV //& GED
,QVLIJKW *OREDO JLUVW OLHQ VHQLR& VHFXUHG ORDQ

,QIUD VWU BRRGXRQYHQYWDO VHUYLFHV
$:3 *URXS +ROGLQJV ,QF
J)LUVW OLHQ VHQLR& VHFXUHG ORDQ
&+$9LVLRQ +ROGLQJV ,QF IND )5

QLVLRQ +ROGLQJV ,QPLUVW OLHQ VHQLRE) VHFXUHG ORDQ
$SSOH 0L GFR $¥WO DBE D

HFKQLFDO &RQVXOWDQWYW OLHQ VHQLR& VHFXUHG ORDQ
$SSOH OLGFRYWODBENL UVW OLHQ VHQLRU VHFXUHG
HFKQLFDO &RQVXOWD@QHMROYLQJ ORDQ 6
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&RPSDQ\ ,QYHVWPHQWS5DWH&DVK 3,. "‘DWH 3DU 8QLWV&RVW )DLADOXH $VVHW
7DPDUDFN ,QWHUPHGLDWH // & GED
9HULVN ( JLUVW OLHQ VHQLR& VHFXUHG ORDQ

9& $VVHW +ROGLQJIV //&
JLUVW OLHQ VHQLRWU$VHFXUHG ORDQ

9HVVFR OLGFR +ROGLQJV //&
JLUVW OLHQ VHQLR& VHFXUHG ORDQ

9HVVFR OLGFR +ROGLQJV //&
JLUVW OLHQ VHQLR& VHFXUHG ORDQ

9HVVFR OLGFR +ROGLQIWVMW&OLHQ VHQLRU VHFXUHG
GHOD\HG GUDZ WHBP ORDQ

,QVXUDQFH
$PHUL/LIH +ROGLQJV //&
YLUVW OLHQ VHQLRB VHFXUHG ORDQ
$PHUL/LIH +ROGLQJV /JRUVW OLHQ VHQLRU VHFXUHG
UHYROYLQJ ORDQ 6
%ULJKWZD\ +ROGLQJIV //&
YLUVW OLHQ VHQLRB VHFXUHG ORDQ
%ULJKWZD\ +ROGLQJIV)UU&W OLHQ VHQLRU VHFXUHG
GHOD\HG GUDZ WHBP ORDQ
'LDPRQG OH]]DQLQH //& GED
8QLWHG 5LVN YLUVW OLHQ VHQLRB VHFXUHG ORDQ
(YROXWLRQ %X\HU&R ,QF GED 6,$$
YLUVW OLHQ VHQLRB VHFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG
*DOZD\ %RUURZHU //& GHOD\HG GUDZ WHBP ORDQ
QWHJULW\WLXMH\MNQBQ
YLUVW OLHQ VHQLRB VHFXUHG ORDQ

.8653.QWHUPHGLDWH ,QF GED 8 6
SHWLUHPHQW DQG %HQHILWY 3DUWQHUV
JLUVW OLHQ VHQLR& VHFXUHG ORDQ

1IRUYD[ //& GED *R+HDOWK
JLUVW OLHQ VHQLR& VHFXUHG ORDQ

1RUYD[ //& GED *R+HDIOWK OLHQ VHQLRU VHFXUHG
UHYROYLQJ ORDQ 6

LPSOLFLW\ )LQDQFLDO ODUNHWLQJ
URXS +ROGLQJV ,QF )LUVW OLHQ VHQLR& VHFXUHG ORDQ
+

*$FTXLVLWLRQ //& GED +LOE
JLUVW OLHQ VHQLR& VHFXUHG ORDQ

7JUXFRUGLD QVXUDQFHBI—!-H?FOQBG.@J_\I-{Q VHQLRU VHFXUHG
ORDQ

6
*

7

/&

8 6
ILWV WQHUV
Vw

QJV ,QF GED
Q H DU
LU o HQ VHQLR& VHFXUHG ORDQ

W DQG %HQ

~

,OQWHUQHW DRIGVZBUYLFHV

$,7.WDQ 3DUHQW ,QF GED 3URPHWKHXV
*URXS JLUVW OLHQ VHQLR& VHFXUHG ORDQ

$OSKD6HQVH ,QF JLUVW OLHQ VHQLR& VHFXUHG ORDQ




YOH2 Z C& DSIVECE RIBRIDARQ

&RORIEDMG 6FKHEX®IR , QYHIR HOW

$VR ' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

, Q WHH/AW
5HI ODWXULW\ $PRUWL]HG RI 1H\
&RPSDQ\ ,QYHVWPHQW5DWH&DVK 3,. "‘DWH 3DU 8QLWV&RVW )DLADOXH $VVHW
$QDSODQ ,QF YJLUVW OLHQ VHQLR® VHFXUHG ORDQ
$SWHPDXLURE $SBDBIDQ
JLUVW OLHQ VHQLR® VHFXUHG ORDQ
$SWHPDXLURE $SBMDQLUVW OLHQ VHQLRU VHFXUHG
UHYROYLQJ ORDQ 6
$UPVWURQJ %LGFR /LPJLWM® OLHQ VHQLRU VHFXUHG *%3
WHUP ORDQ 6%
SUWLIDFW %LGFRWWQF GED
JLUVW OLHQ VHQLR® VHFXUHG ORDQ
$]XULWH ,QWHUPHGLDWH +ROGLQJV ,QF
GEBDWHU\[ ,QF JLUVW OLHQ VHQLR® VHFXUHG ORDQ
%»DUUDFXGD 3DUHQW JL&VW OLHQ VHQLR® VHFXUHG ORDQ
%D\VKRUH ,QWHUPB&DDW H /3
%RRPL JLUVW OLHQ VHQLR® VHFXUHG ORDQ
%D\WKRUH ,QWHUPGEDPMWNW OLBHQ VHQLRU VHFXUHG
%RRPL UHYROYLQJ ORDQ 6
%&7Z %6, %X\8E GED
%XLOGHUWUHQG JLUVW OLHQ VHQLR® VHFXUHG ORDQ
%&Z:,: +ROGLQJV ,QF GED
"KHQ: RUN 6HQLRU FRQYHUWLEGH QRWHYV
%\ /LIKW 3URIHWUILYREGHD ,7
11& JLUVW OLHQ VHQLR® VHFXUHG ORDQ
&DWDOLV ,QWHUPHGLDWH ,QF IND
*RY%UDQGV ,QWHUPHGLDWH ,QF
YLUVW OLHQ VHQLR® VHFXUHG ORDQ
&LYLF30XV //& JLUVW OLHQ VHQLR® VHFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG
&LYLF30XV //& GHOD\HG GUDZ WHWP ORDQ
&RXSD +ROGLQJV //& )LUVW OLHQ VHQLR® VHFXUHG ORDQ
&33,. '(%7668(5 //& GED
&LYLF3OXV //& 8QVHFXUHG QRWHV6
&UHZOLQH, @X\HWED 1HZ 5HOLF
JLUVW OLHQ VHQLR® VHFXUHG ORDQ
'"HOLQHD 9%Q®AHU N D &HQWULI\
JLUVW OLHQ VHQLR® VHFXUHG ORDQ
'HQDOL ,QWHUPHGLDWH +ROGLQJV QF
GED 'XQ %UDGVWUHHMUVW OLHQ VHQLR® VHFXUHG ORDOQ
((7 %X\HQF GED H (PSKDV\V
YJLUVW OLHQ VHQLR® VHFXUHG ORDQ
(LQOVWHLQ 3DUHQW ,QF GED 6PDUWVKHHW
JLUVW OLHQ VHQLRE® VHFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG (85
JOH[HUD 6RIWZDUH //&WHUP ORDQ ( Y,
JOH[HUD 6RIWZDUH //&)LUVW OLHQ VHQLR® VHFXUHG ORDQ

*UDQLFXYV

QF

JLUVW OLHQ VHQLR® VHFXUHG

ORDQ



YOXH?2 Z C8. DSIMICS RUBRUDARY
&RORIEDMG 6FKHEX®IR , QYHIR HOW
$VR ' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

, Q WHH/AW
5HI ODWXULW\ $PRUWL]HG RI 1HV
&RPSDQ\ ,QYHVWPHQW5DWH&DVK 3,. "DWH 3DU 8QLWV&RVW )DLADOXH $VVHW
YLUVW OLHQ VHQLRU VHFXUHG
*UDQLFXV ,QF GHOD\HG GUDZ WHBP ORDQ

*6$FTXLVLWLRQFR ,QF GED
LQVLIKWVRIWZDUH JLUVW OLHQ VHQLR& VHFXUHG ORDQ

+ ) 2SSRUWXQLWLHYV /8; ,,, 6 = 5/
GED &KHFENPDUJ[ JLUVW OLHQ VHQLR& VHFXUHG ORDQ

+\0DQG 6RIWZDUH ,QPLUVW OLHQ VHQLR&) VHFXUHG ORDQ

,FHIDOO 3DUHQW ,QF GED
(QJDJHBPDUW JLUVW OLHQ VHQLR& VHFXUHG ORDQ

-6 3DUHQW ,QF GED -DPD 6RIWZDUH
JLUVW OLHQ VHQLR& VHFXUHG ORDQ

/ILWHUD %LGFR //& JLUVW OLHQ VHQLR& VHFXUHG ORDQ
0,1'%2'< ,QF JLUVW OLHQ VHQLR& VHFXUHG ORDQ

OLQLVWU\ %UDQGYV +ROGLQJIV //&
JLUVW OLHQ VHQLR& VHFXUHG ORDQ

OLQLVWU\ %UDQGV +ROIGLMMWVOLHY VHQLRU VHFXUHG
UHYROYLQJ ORDQ 3

3',7% +ROGLQJV ,QF )LUVW OLHQ VHQLR& VHFXUHG ORDQ
4%' ,QF JLUVW OLHQ VHQLR& VHFXUHG ORDQ
6HFXURQL[ ,QF JLUVW OLHQ VHQLR& VHFXUHG ORDQ
6LWHFRUH $ROGLQJ ,,)LUVW OLHQ VHQLR& VHFXUHG ORDQ

JLUVW OLHQ VHQLRU VHFXUHG (85
6LWHFRUH $REOGLQJ ,,WHUP ORDQ ( Y

6LWHFRUH 86% ,QF )LUVW OLHQ VHQLR& VHFXUHG ORDQ
6SDFHVKLS 3)QFFKGEBU
6TXDUHVSDFH JLUVW OLHQ VHQLR& VHFXUHG ORDQ
7KHPLY 6ROXWLRQV ,QF GED &OLR

YJLUVW OLHQ VHQLR& VHFXUHG ORDQ

7KXQGHU 3 X QFKDSEWR U
6ROXWLRQV YJLUVW OLHQ VHQLR8 VHFXUHG ORDQ
=HQGHVN ,QF JLUVW OLHQ VHQLRB VHFXUHG ORDQ

/JHLWKDQG HQWHUWDLQPHQW
$HURVPLWK %LGFR /LPLWHG GED

$XGLRWRQL]J JLUVW OLHQ VHQLR& VHFXUHG ORDQ
(WHUQDO/P&X\BHBDGIHZRRG

:HGGLQJV JLUVW OLHQ VHQLR& VHFXUHG ORDQ
7URRQ *ROI [/ ] & JLUVW OLHQ VHQLR& VHFXUHG ORDQ

ODQXIDFWXULQJ

)DUDGD\ %/X\H®ED ODF/HDQ
3RZHU 6\VWHPV JLUVW OLHQ VHQLR& VHFXUHG ORDQ



&RPSDQ\

YOH2 Z C& DSIWCE RIBRIDARQ

&RORICDMS 6FKHEXBIR |, QYHIR HONV

$VR' HHPEHJ

$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

, Q WHH/AW

5HI
,QYHVWPHQWS5DWH&DVK 3,.

ODWXULW\

'DWH

3DU 8QLWV&RVW

$PRUWL]IHG

YD LAD O X H

R
$VV

1HV
HW

)5 )0
7ULO

+HOIATXLVLWLRQ +ROGLQJIV

0: ,QGXVWULHYV
/IRSDUH[ OLGFR %
/IRSDUH[ OLGFR %

/IRSDUH[ OLGFR %

/IRSDUH[ OLGFR %

0+( , QWHUPHGLDWH +ROGLQJV
GED 2Q3RLQW *URXS )LUVW OLHQ VHQLR®& VHFXUHG

0+( , QWHUPHGLDWH +ROGLQJV
GED 2Q3RLQW *URXS )LUVW OLHQ VHQLR®& VHFXUHG

6RQQ\ V (QWHUSULVHV)LUSW OLHQ VHQLR& VHFXUHG

9
9

9

9

RZ &RQWURO &% //& GED
OLXMFRRRORJILHV

JLUVW OLHQ VHQLR& VHFXUHG ORDQ

,QF GED
OLHQ VHQLR& VHFXUHG ORDQ

JLUVW OLHQ VHQLR&) VHFXUHG ORDQ
JLUVW OLHQ VHQLR& VHFXUHG ORDQ

6HFRQG OLHQ VHQLRU VHFXUHG
ORDQ 6

6HFRQG OLHQ VHQLRU VHFXUHG
ORDQ 6

/&

YLOVW

ORDQ
11&
ORDQ

ORDQ

6RQQ\ V (QWHUSULVHV)LUSW OLHQ VHQLRU VHFXUHG

GHOD\HG GUDZ WHWBP ORDQ

6RQQ\ V (QWHUSULVHV)LUSW OLHQ VHQLRU VHFXUHG
6

3KDUPDFHXWLFDOV
3XPD %XM&U GBD73 (5]

UHYROYLQJ ORDQ

JLUVW OLHQ VHQLR& VHFXUHG ORDQ

SRIHVVLRQDO VHUYLFHV
(VWVHQWLDO 6HUYLFHV +ROGLQJ

&RUSRUDWXBQSKBIE@PW )LUVW OLHQ VHQLR&

VHFEXUHG ORDQ

(VWVHQWLDO 6HUYLFHV +ROGLQJ

&RUSRUDWXBQSKBIE@PW )LUVW OLHQ VHQLRU

*HUVRQ /HKUPDQ *URXEL U QW

*XLGHKRXVH ,QF

3DULV 86 +ROGFR
SUHFLQPDF

SHODWLYLME 2'$
6 HQ VIRFK Q RI&B F\R
+XPDQHWLFV
6 HQ VIRK Q RI&B F\R
+XPDQHWLFV
6 HQ VIRFK Q RI&B F\R
+XPDQHWLFV
6 HQ VIRK Q RI&B F\R
+XPDQHWLFV

QF

QF
QF
QF
QF

VHFEXUHG
UHYROYLQJ ORDQ 6

OLHQ VHQLR&
OLHQ VHQLR&

VHEXUHG
VHFEXUHG

ORDQ
YLUVW ORDQ

GED
YLUVW

YLUVW

GED
YLUVW

OLHQ
OLHQ

VHQLR®&
VHQLR®

VHEXUHG
VHFEXUHG

ORDQ
ORDQ

OLHQ
YIGEDN OLHQ
WHUP ORDQ
YIGEDN OLHQ VHQLRU VHFXUHG
GHOD\HG GUDZ WHBP ORDQ

JIARDOW OLHQ VHQLRU VHFXUHG
GHOD\HG GUDZ WHWP ORDQ

VHQLR& VHFEXUHG
VHQLRU VHFXUHG
(

ORDQ
(85

(85

Ya

Ya




YOXH?2 Z C8. DSIMICS RUBRUDARY
&RORIEDMG 6FKHEX®IR , QYHIR HOW
$VR ' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

, Q WHH/W

5HI ODWXULW\ $PRUWLIHG RI 1HV

&RPSDQ\ ,QYHVWPHQW5DWH&DVK 3. ‘DWH 3DU 8QLWV&RVW )DLIDOXH $VVHW
6HQVREKQR®BFR ,QF )IGADN OLHQ VHQLRU VHFXUHG

+XPDQHWLFV UHYROYLQJ ORDQ 6

9HQVXUH (PSOR\HU 6HUYLFHV ,QF
JLUVW OLHQ VHQLR&U VHFXUHG ORDQ

6SHFLBIOML O

*DOOV //& JLUVW OLHQ VHQLR&U VHFXUHG ORDQ
0OLODQ /DVHU +ROGLQIJM UMW OLHQ VHQLRAU VHFXUHG ORDQ
7KH 6KDGH 6WRUH //&)LUVW OLHQ VHQLR&U VHFXUHG ORDQ

7THOHFRPPXQLFDWLRQV
(26 )LQFR 6 $ 5/ JLUVW OLHQ VHQLR&U VHFXUHG ORDQ

7TUDQVSRUWDWLRQ

/ILJKWEHDP %LGFR ,QF GED /D]JHU
6SRW JLUVW OLHQ VHQLR8U VHFXUHG ORDQ

I\W[ ,QF JLUVW OLHQ VHQLR8J VHFXUHG ORDQ

7RWDO QRR®WERGQWIRQ DIILOLDWHG GHEW LQYHVWPHQWYV
7RWDO QRR®EGRQVWIRQ DIILOLDWHG PLVF GHEW FRPPLWPHQWYV 1RWH 2
7RWDO QRR®WERGQWIRQ DIILOLDWHG SRUWIROLR FRPSDQ\ GHEW LQYHVWPHQWYV

(TXLW\ ,QYHVWPHQWYV
$HRVSDFH DQG GHIHQVH
6SDFH ([SOTRER@RARJILHV &RUS

&ODBV&RPPRQ 6WRFN$ 13
6SDFH ([SO/RBR@/RBRJILHV &RUS
&0DVV & &RPPRQ 6IWRFN 18

$VVHW EDVHG OHQGLQJ DQG IXQG ILQDQFH

$PHUWHVVHW 0DQDJIHPHESMFLUROW\ ILQDQFH HTXLW\
LOQYHVWPHQW $ 18

$XWRPRWLYH VHUYLFHV
&' 5 9DOXH %XLOGLQJ 3DUWQHUV , / 3

GED %YHOURQ /3 ,QWHUHVW 18 13
OHWLV +ROG&R ,QFUHGEHDOERWOYHUWLEOH
([SUHVV 6HUYLFHYV BUHIHUUHG 6WRFN1 $ 13
BHUFKHURQ +RABVEER 24ilL0
%UDMQGH 6HUYLFH

/LPLWHG 3DUWQHUL S WHUHVW 13
%XLOGLQHD @ @® WD WH
'RGJH &RQVWUXFWLRQ 1HWZRUN
+ROGLQJV [/ 3 &ODBVV&RPPRQ 8QLWY 13



YOXH?2 Z C8. DSIMICS RUBRUDARY
&RORIEDMG 6FKHEXGIR , QYHIR HOW
$VR ' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

, Q VHHW
5HI ODWXULW\ $PRUWLIHG RI 1HV
&RPSDQ\ ,QYHVWPHQW5DWH&DVK 3,. 'DWH  3DUBQLWV&RVW )DLADOXH $VVHW
"RGJH &RQVWUXFWLRQ 1HWZRUN
ROGLQJV / 3 6HUSBVHIHUUHG 8Q@LSWV 1% 2
2
%XVLQHVV VHUYLFHV
+HUF XOH V//% X \GIMBL QF LW
*URXS &RPPRQ 8QLWYV 18 18
.QRFNRXW ,QWHUPHGLDWH +ROGLQJV ,
,OF GED .DVH\D ,QF 3HUSHWXDO 3UHIHBUHG 6WRFN 18
&RQVXBRGXFWV
$63&RQDLU +ROGLQJV /3
&ODBVAQ LWV 18 1%
2
&RQWDLQHUV DQG SDFNDJLQJ
7&% +ROGLQJV , //& GED
7ULFRU%UDXQ &OMBVAUHIHUUHG 8QLWV 1%
JLQDQFLDO VHUYLFHV
%OHQG /DEV ,QF :DUUDQWV 1% 1%
6QRZELUG 0DQDJHU /3
/LPLWHG 3DUWQHUL, @WHUHVW 1%
JRRG DQG EHYHUDJH
+LVVKR 6XVKL +ROGLQJV //&
&ODBVAQ LWV 18 1%
2
+HDOWKHDYLSPHQW DQG VHUYLFHYV
.3&, &R ,QYHVW /3
&ODBVAQ LWV 18 18
0DV JIJUHJIDWRU &OBVVEQLWYV 18 1%
3DWULRW +ROGLQJV 6&6S GED &RU]D
+HDOWK ,QF &ODBVAQ LWV 18 18
3DWULRW +ROGLQJV 6&6S GED &RU]D
+HDOWK ,QF &ODVV % 8QLWV 1§ 1%
5KHIFTXLVLWLRQ +ROGLQJIV /3
6HUSH\BQLWV 18 18




YOXH?2 Z C8. DSIMICS RUBRUDARY
&RORIEDMG 6FKHEX®IR , QYHIR HOW

$VR' HHPEH

$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

, Q WHH/AW
5HI ODWXULW\ $PRUWL]HG RI 1HV
&RPSDQ\ ,QYHVWPHQW5DWH&DVK 3,. "DWH 3DU 8QLWV&RVW )DLADOXH $VVHW
+HDOWKRIUGHUY DQG VHUYLFHYV
%D\SLQH &RPPDQGHU &R ,QYHVW
/3 /3 , QWHUHVW 13 13
2%+* +ROGLQJIVED 2%
+RVSLWDOLVW &OBVOWHUHVWY 1 $ 13
22/ $FTXLVLWLRQ ,QF GED
RUOGZL G HWRIMAM FD O
&ODBVOWHUHVW 1 $ 13
5RPXOXV ,QWHUPHGLDWH +ROGLQJV
,OF GEPWSKRWOH &HQWHUYV
BHUSBUHIHUUHG 6WBFN 13
:20$ &RUSRUDWLRQ :DUUDQWYV 13 13
+HDOWKWBIBKQRORJ\
%(+3&R ,QYHVWRU ,, / 3
/3 , QWHUHVW 13 13
OLQHUYD +ROGFR ,QF6HQBRWHIHUUHG 6WRFN 13
ORGOHG 6RIWZDUH OLGFR +ROGLQJV
,QF GED ORGOHG 6HUSBVHIHUUHG 8QLHVV 13
'3 ,UYLQJ &R ,QYHVW / 3
3DUWQHUVKLS 8QLWY 13
+RXVHKRGX BWV
5RPFRSFR +ROGLQJV //& GED
6LPSOL6DIH &0 BVAQLW YV 13 1
5RPPRSFR +ROGLQJV //& GED
6LPSOL6DIH &ODVV % 8QLWV 1 $ 13 z 2
2
+XPDQWRHUVXSSRUW VHUYLFHV
6XQVKLQH 6RIWZDUH +ROGLQJV ,QF
GED &RUQHUVWRQH 2Q'HPDQG ,QF
6HUSBUHIHUUHG 6WRBFN 13
1%
,Q1UD VWU RB\GXRQFHYWD O
VHUYLFHV
9DORU &RPSXWH ,QIUDVWUXFWXUH / 3
/3 , QWHUHVW 13 13
9&, ,QW HUPRSGIRD W/H&
&0DVV % 8QLWV 1 $ 13
,QVXUDQFH
$FFHOFREPRH+ROGLQJIV //&
&RPPRQ 8QLWV 13 1%
(YROXWLRQ 3®EMGVS /3
/3 , QWHUHVW 13 13
*R+HDOWK ,QF &RPPRQ VWRFN 13 13 2
*URZWK&XUYH &DSLWDO 6XQULVH &R
L QYHVVBED %ULJIJKWZD\
/3 , QWHUHVW 13 13



YOXH?2 Z C8. DSIMICS RUBRUDARY
&RORIEDMG 6FKHEX®IR , QYHIR HOW
$VR ' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

, Q VHHAWY
5HI 0DWXULW\ $PRUWLIHG RI 1HV
&RPSDQ\ ,QYHVWPHQW5DWH&DVK 3,. 'DWH  3DUBQLWV&RVW $VVHW
+RFNH\ 3DUHQW +ROGLQJV / 3
&OMV&RPPRQ 8QLWYV $ 1%
3&) +ROGFR /I\&X FRALDG L D
:DUUDQWV 18 18
3&) +ROGFR /I\&X FRALDG LD
3UHIHUUHG HTXLWY $ 1%
,QWHUQHW DRIGNZHUYLFHV
$OSKD6HQVH //& 6HULHV ( 3UHIHUUHG 6KDUHV 18
%LUG +ROGLURD BHYVDJIJH%LUG
+ROGLQJ % 9 (IWHQGHG 6BUUBQ %% 18
%URRNO\Q /HQGHU &R ,QYHVW /3
GED %RRPL &RPPRQ 8QLWV 1§ 18
(OOBRWW &R $QJYHMWMRURU
I3 /3 ,QWHUHVW 1% 18
,QVLIJKW @RBFNHU +ROGLQJV / 3
GED &LYLF30XV //&
/3 ,QWHUHVW 1% 18
1VFDOH *OREDO +ROGLQJV /LPLWHG
6HULHV % 3UHIHUUH® 6KDUHV 18
1VFDOH *OREDO +ROGLQJV /LPLWHG
3UHIHUUHG HTXLWY $ 18
3URMBBWQH &R ,QYHVW )XQG /3
13 QWHUHVW 1% 18
3URMHFW +RWHO &DOLIRUQLD &R ,QYHVW
)XQG [ 3 13 ,QWHUHVW 1% 18
7TKXQURBFR / GEDFWRU
6ROXWLRQV &RPPRQ 8QLWV 1§ 18
9(3)7R U U$A\VU H J D¥ER G E D
0,1'%2'< ,QF 6HUSBVHIHUUHG 6WREBFN 18
108 %LGFR ,QFHVWBRQURH
6HQLRU 3UHIHUUHG $WRFN 18
=RURS&R / 3 &ODBV&RPPRQ 8QLWY $ 18
=RURS&R ,QF 6HUSBVUHIHUUHG (T&XLW\ 18
0DQXIDFWXULQJ
*ORYHV +ROGABI\8URWHFWLY H
,QGXVWULDO 3URGXFWY¥ ,QWHUHVW 1% 18
:LQGRZV (QWLWLHV //& 8QLWV 1% 1%

7RWDO QRRWERQWIRQ DIILOLDWHG SRUWIROLR FRPSDQ\ HTXLW\ LOQYHVWPHQWYV
7RWDO QRO BORQWIRQ DIILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV

1RQ FRQWHG DIILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV

"HEW ,QYHVWPHQWYV
(GXFDWLRQ




YOXH2 Z C8. DSIMICS RUBRUDARY
&RORICDMS 6FKHEXBIR |, QYHIR HONV
$VR ' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

, Q WHHAW

5HI 0DWXULW\ $PRUWLIHG RI 1HV

&RPSDQ\ ,QYHVWPHQW5DWH&DVK 3,. "DWH 3DU 8QLWV&RVW )DLADOXH $VVHW
30XUDOVLJIKW //& YLUVW OLHQ VHQLR& VHFXUHG ORDQ
30XUDOVLIKW //& JLUVW OLHQ VHQLR& VHFXUHG ORDQ

6SHFLBIOWD\L O

,GHDO ,PDJH '"HYHORSPHQW //&

JLUVW OLHQ VHQLR&J VHFXUHG ORDQ
APHQWV Q0&HQ VHQLRU VHFXUHG
UHYROYLQJ ORDQ 6

,GHDO ,PDJH 'HYHORS

7TRWDO QR@ERQWUILOLDWHG GHEW LQYHVWPHQWYV
7TRWDO QR@BGRQWUILOLDWHG PLVF GHEW FRPPLWPHQWYV 1RWH
7TRWDO QR@ERQWUILOLDWHG SRUWIROLR FRPSDQ\ GHEW LQYHVWPHQWV

(TXLW\ ,QYHVWPHQWYV
$VVHW EDVHG OHQGLQJ DQG IXQG ILQDQFH

%OXH 2Z0 &URVV 6WUDWHJ\
2SSRUWXQLWLHYV //& 6 DOW\ ILQDQFH HTXLW\
L

SHFL
QYHVWPHQW 19 13

(GXFDWLRQ

3DUDGLJPDWLF +ROGFR //& GED
30XUDOVLJIKW &RPPRQ VWRFN 13 13

BKDUPDFHXWLFDOV

/6, )LQDQFLQJ '$& 6SHFLDOW\ ILQDQFH HTXLW\
LQYHVWPHQW 1% 1%

6SHFLBIOML O

,GHIRGFR / 3 &ODVV&RPPRQ 8QLWY 18

,GHRGFR / 3 &ODBVV3UHIHUUHG 8 @LWV 18

7TRWDO QR@ERQWUILOLDWHG HTXLW\ SRUWIROLR FRPSDQ\ LQYHVWPHQWV
7TRWDO QR@®ERQWUILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV

&ROQRMVOWHG DIILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV
'HEW ,QYHVWPHQWYV
$GYHUWLVLQJ DQG PHGLD

6ZLSATXLVLWLRQ &RUSRUDWLRQ GED
3/, JLUVW OLHQ VHQLR&J VHFXUHG ORDQ
6ZLSATXLVLWLRQ &RUSRUDWLRQ GED
3/, JLUVW OLHQ VHQLR&J VHFXUHG ORDQ




YOXH?2 Z C8. DSIMICS RUBRUDARY
&RORIEDMG 6FKHEXGIR , QYHIR HOW
$VR ' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

, Q WHH/AW
5HI ODWXULW\ $PRUWLIHG RI 1HV
&RPSDQ\ ,QYHVWPHQWS5DWH&DVK 3,. "DWH 3DU 8QLWV&RVW )DLADOXH $VVHW
$VVHW EDVHG OHQGLQJ DQG IXQG ILQDQFH

$$0 6HULHV 5DLO DQG 'RPHVWLF
,QWHUPRGD/®& HHGHU 6SHFLDOW\ ILQDQFH GHEW
LQYHVWPHQW 13

$$0 6HULBYLDWLRQ )HBEISHIFL D O W\ ILQDQFH GHEW
11& LQYHVWPHQW 13

'LVWULEXWLRQ
SHUDWLQJ &RPSDQ\ //& IND 4&
ON\& JLUVW OLHQ VHQLR& VHFXUHG ORDQ

S
SHUDWLQJ &RPSDQLUMW IBNIDHOH&EVHQLRU VHFXUHG
S

36
6 X
36
6 X ON\& UHYROYLQJ ORDQ 6

Dy Dy

+RXVHKRGX BWV

:DONHU (GLVRQ )XUQLWXUH &RPSDQ\

& YJLUVW OLHQ VHQLRB VHFXUHG ORDQ

:DONHU (GLVRQ )XUQLWXUH &RPSDQ\

& JLUVW OLHQ VHQLRWU$VHFXUHG ORDQ

:DONHU (GLVRQ )XUQLWNVUW ®RASDVHQLRU VHFXUHG

& UHYROYLQJ ORDQ 6 2

,QIUDVWH PR XRQFHQWDO VHUYLFHV

(DJOH ,QIUDVWUXFWXUH 6HUYLFHV //&
YLUVW OLHQ VHQLR& VHFXUHG ORDQ

6SHFLBIOM\L O
IRWRULRXV +ROGLQJV //& GED %HDXW\

,QGXVWU\ *URXS JLUVW OLHQ VHQLR& VHFXUHG ORDQ
IRWRURBRR //& GED %HDXW\
,QGXVWU\ *URXS JLUVW OLHQ VHQLR& VHFXUHG ORDQ

TRWDORFRAMNGUDIILOLDWHG GHEW SRUWIROLR FRPSDQ\ LQYHVWPHQWYV
7TRWDORRAHNGUDIILOLDWHG PLVF GHEW FRPPLWPHQWYV 1RWH 8
TRWDORFRAMNGUDIILOLDWHG GHEW SRUWIROLR FRPSDQ\ LQYHVWPHQWYV

(TXLW\ ,QYHVWPHQWYV
$GYHUWLVLQJ DQG PHGLD

1HZ 3/, +tROGLQJV [//& GED 3/,
&OI]SV&/RPPRQ 8QLWYV $ 13

$VVHW EDVHG OHQGLQJ DQG IXQG ILQDQFH

$$0 6HULHV 5DLO DQG 'RPHVWLF

, QWHUPRGD/Q& HHGHU 6SHFLDOW\ ILQDQFH HTXLW\
LQYHVWPHQW 13 183

$$0 6HULIYLDWLRQ )HBSHRLDOW\ ILQDQFH HTXLW\

11& LQYHVWPHQW 13 18



YOH2 Z C& DSIVECE RIBRIDARQ

&RORIEDMG 6FKHEXGIR |, QYHIR HOW
$VR ' HHPEHU

$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

, Q VHH/W
5HI ODWXULW\ $PRUWL]HG RI 1HW
&RPSDQ\ ,QYHVWPHQW5DWH&DVK 3,. "DWH 3DU 8QLWV&RVW )DLADOXH $VVHW
" LQJVSLUH &DSLWDO #FBGIGLROWI/BLQDQFH HTXLW\
LOQYHVWPHQW 1$ 1$
"LVWULEXWLRQ
36 2S +ROGLQJV //& IND 4&
6 XSS 0N &OBV&RPPRQ 8QLWYV $ 18 2
2 2
+RXVHKRGX BWYV
:DONHU (GLVRQ +ROGFR //&
&RPPRQ 8QLWYV 1$ 18 2
2 2
,QIUD VWU BBEXRQYHQWDO VHUYLFHV
(DJOH ,QIUDVWUXFWXUH 6HUYLFHV //&
&RPPRQ 8QLWYV 1$ 1%
,QVXUDQFH
JLIWK 6HDVRQ ,QYHVWESIQF D OM\ ILQDQFH HTXLW\
LOQYHVWPHQW 1$ 1%
-RLQW HWQWXU
%OXH 2Z0 &UHGLW 6/) //&
/1& ,QWHUHVW 18 18
%OXH 2Z0O /HDVLQJ //&
/1& ,QWHUHVW 1$ 18
3KDUPDFHXWLFDOV
6, )LODQFLQJ //& 6SHFLDOW\ ILQDQFH HTXLW\
LOQYHVWPHQW 18 18
6SHFLBIGM\L O
1RWRULRXV 3XUFKDVHU ,, ,QF GED
%HDXW\ ,QGXVWU\ *URXS
&O0DVV % &RPPRQ BWRFN 18
7RW D O RRIRAM\GUD [ ILOLDWHG HTXLW\ FRPSDQ\ LQYHVWPHQWYV
7RW D O RFRMM\GUD [ILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV
7RWDO ,QYHVWPHQWYV
,QWH/W 5DWH 6ZDSV DV RI 'HFHPEHU
&KDQJH LQ
8QWDOL]HG
&RPSDQ\ &RPSDQ\ ODWXULWLIRWLRQDO SIRQW $SSHUFLDWLRQ +HGJHG )RRWOQR\
5HFHLYHV 3D\V "DWH $PRXQW )DLSllDOXH3D\ HQWYV 5HFHHSWFYLDWLRQQVWUXPHQIMIHQFH
 QMMNDM\Z 05 6 2 1R 1RW DG
, QMHNDM\Z 5 6 2 1 RMW 1RMW DG
, QMIHNDM\Z OB 6 2 1 RW 1RMW/ DG
, QMHNDM\Z 5 6 2 1 RMW 1RMW DG




YOH2 Z C& DSIVECE RIBRIDARQ

&RORIEDMG 6FKHEX®IR , QYHIR HOW
$VR ' HHPEHU

$ P RXQNLQWRX\DQGV H A-BWKDHDP RXQN

JRUZDUG &RQWUDFWYV DV RI '"HFHPEHU

IRWLRPRXOQW WR EIRWLRPR®XQW WR EH $SSHIFLDWLR
3XEKDVHG 6ROG &RXQWHUSDUW\6HWWOHPHQW "BSWFLDWLR
RHIQPUNA |RZ DGFRQMFN * RUP DQBLFKVY/DONS 6$
RMIQPUNA |RZ DGFRQMRV 60 Y&
RHIQPUNA |RZ DGFROMRW Y * ROP DQBLFKVYONS 6$
RHIQPUHR |RZ DGAROUFW Y, 60 %&
RHIQPUNA |RZ DGFROMFAW $ * ROP DQBLFKVYONS 6$
7RO
BBBBBBBBBBBEBEB

&HUWDLQ SRUWIROLR FRPSDQ\ LQYHVWPHQWY DUH VXEMHFW WR FRQWUDFWXDO UNVUWMW WILRWQNGCRQHFXO
7KH DPRUWL]JHG FRVW UHSUHVHQWY WKH RULJLQDO FRVW DGMXVWHG IRU WKH DPRUWL]DHFMWRQY RU @WHUH
5HSUHVHQWY FR LQYHVWPHQWILRDL®HW AVWIQ WK RIRPBQBNTZLWK WKH WHUPV RI WKH H[HPSWLYH UHOLHI WI
&RPPLVVLRIRWHHSIHHPHQWY DQG SHI@WDHG/ BRQW\ 7
7KHVH LQYHVWPHQWY ZHUH YDOXHG XVLQJ XQREVHUYDEOH LQSXWV DQG DUH FRQVLGHUHG /HYHO LQYH
,QYHVWPHQW PHDVXUHG®W QHW DVVHW YDOXH 331$%
,QYHVWPHQW FRQWDLQV D IL[HG UDWH VWUXFWXUH

8QOHVV RWKHUZLVH LQGLFDWHG ORDQ FRQWDLQV D YDULDEDWLDEWH VB M FONRCUHY CEH® B D\QEWH ¥ K E WHEFW
HLWKHU WKH BHFXUHG 2YHUQLJKW )LQDQFLQJ 5DWH 262)5° RU 36 ~ ZKLFK FDQ |HQFEX SHWRQ H (8 5 %2 BH R LV B
LQFOXGH RQH WKUHH RU VL[ PRQWK (85,%?2HURMODB&2DIS 2RH AL JKIK 5HS RO WEFOXGH R Q62 R,$ WU Ha-
$XVWUDOLDQ %DQN %LOO 6ZDS %LG 5DWH 2%%6< RU 3%%  ZKLFK FDQ LQFOXGH RQH WKUHH |HREWLL[HP
WKH 3ULPH 5DWH fvDR\S WIKRIQE PR ZKUFK UHVHW SHULRGLFDOO\ EDVHG RQ WKH WHUPV Rl WKH ORDQ DJU}

7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK 62)5 ZKLFK DV RI '"HFHPEHU ZDbV
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK 62)5 ZKLFK DV RI '"HFHPEHU ZDV
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK 62)5 ZKLFK DV RI '"HFHPEHU ZDbV
S5HVHUYHG

7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR 3ULPH ZKLFK DV RI '"HFHPEHU ZDV

7KH LQWHUHVW UDWH RQ WKLV ORDQ LV VXEMHFW WR PRQWK (85,%25 ZKLFK DV RI '"HFHPEHU ZDV
7KH LQWHUHVW UDWH RQ WKLV ORDQ LV VXEMHFW WR PRQWK (85,%25 ZKLFK DV RI '"HFHPEHU ZDV

5HVHUYHG

5HVHUYHG

7KH LQWHUHVW UDWH RQ WKLV (ZKD®KL D W RE MHFFWP BMRU PRQWED¥ %6 <

5HVHUYHG

7KH LQWHUHVW UDWH RQ WKLV ORDQ LV VXEMHFW WR 621,$ ZKLFK DV RI '"HFHPEHU ZDV
5HVHUYHG

5HVHUYHG

3RVLWLRQ RU SRUWLRQ WKHUHRI LV D SDUW L0 @ VHRQRXRIGHREH Q WEWO R G & RIQWM\QRIRIAFFLW R HQW  6HH

8QIXQGHG
&RPPLWPHQW)XQGHG

&RPSDQ\ &RPPLWRWSGW ([SLUDWLRQ SRPHWLWPHQWRPPLWPHQWLIDOXH

1RQ FROQWHG QRQ DIILOLDWHG GHEW FRPPLWPHQWYV

$HURVPLWK %LGFRXGLRWRHGYWEDLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP2ORDQ 2

$,7.WDQ 3DUHQW ,QF GED 3URPHWKHXV

*URXS JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2

$O0OSKD6HQVH ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP20ORDQ 2



YOXH?2 Z C8. DSIMICS RUBRUDARY
&RORIEDMG 6FKHEX®IR , QYHIR HOW
$VR ' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

8QIXQGHG
&RPPLWPHQW)XQGHG

&RPSDQ\ &R PP LW RHSGIW ([SLUDWLRQ SRWRLWPHQ®WRPPLWPHQWLIDOXH
$PHUL/LIH +ROGLQJV //& )LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
$UFWLF +ROGFR //& GED )JRYYWDOHUHRXSHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
$UFWLF 86 %LGFRHURR6DGHDUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
$UWLIDFW %LGFRWVWQF GERUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
$VVRFLDWLRQV ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
%DPERR 86 %LG&R //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
%ULJKWZD\ +ROGLQJV //& )LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
&DPEUH[ &RUSRUDWLRQ )LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUR ORDQ 2
&DPEUH[ &RUSRUDWLRQ )LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
&&0 OLGFR //& | N D &UHVVHW &DSLWDO
ODQDJHPHQW //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
&&0 OLGFR //& | N D &UHVVHW &DSLWDO
0DQDJHPHQW //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
&+$9LVLRQ +ROGLQJIVYLV.QEQ IND )5
+ROGLQJV ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
&LYLF30XV //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
&0* +ROG&R //& GED &UHWHU¥@L WHIEQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
&RPPDQGHU,@X\HEED &HQ([HOVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
&RXSD +ROGLQJIV //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
&7THFKQRORJLHV ,QWHUPHGLDWH +ROGLQJV ,QF

6PDUW +ROGLQJV &RUS )LGEW 'OMWMDY YEWLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
&77THFKQRORJLHV ,QWHUPHGLDWH +ROGLQJV ,QF

6PDUW +ROGLQJV &RUS )LEEW 'OMWDY N@WLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
'&* $848,6,7,21 &2HBED 'X%RLV
&KHPLFDO JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
"XUDBHUY //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
(UHVHBBRRRO®B\ GED &0DUURW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
(VVHQWLDO 6HUYLFHV +ROGLQJ &RUSRUDWLRQ GED
7XUQSRLQW JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
(WHUQD O/ P& X \GBDG JHZRR G
"HGGLQJV JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
)5 JORZ & RQWURO 78 %0/0& XBBD R Z
THFKQRORJLHV )LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
*DOOV //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
*DOZD\ %RUURZHU //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2

*6$FTXLVLWLRQFR ,QF GEDUV@NVOLKWWRHOYZRUWHFXUHG GHOD\HG GUDZ WHUP ORDQ
*6$FTXLVLWLRQFR ,QF GEDUV@NOLKWWRHOYZRUWHFXUHG GHOD\HG GUDZ WHUP ORDQ 2



YOXH2 Z C8. DSIMICS RUBRUDARY
&RORICDMS 6FKHEXBIR |, QYHIR HONV
$VR ' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

8QIXQGHG
&RPPLWPHQW)XQGHG

&RPSDQ\ &RPPLW RS@W ([SLUDWLRQ 8RWPRLWPHQWRPPLWPHQWLIDOXH

+HUFXOHV % RU UGEREIUQ F L W

*URXS JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUF ORDQ 2

+RULSRQRQLFV /%& \ 88U R Q

$SYLDWLRQ JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUF ORDQ

,QGLJR %RWHUGED ,QRYDU 3DFNDJLQJ

*URXS JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2

,QWHJULW\SODTXN MWW QR Q HI8UVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUR ORDQ 2

,QWHURSHUDELOLWQRWHR.UQW OGHR MHQLRU VHFXUHG GHOD\HG GUDZ WHUFR ORDQ

.OLFN ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUF ORDQ

.5,9$FTXLVLWLRQ ,QF GEDLEWWWREQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUR ORDQ 2

22/ $FTXLVLWLRQRUQRE Z IGED

&0 L QIUAD® V JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2

/IDNHIBADBLVLWLRQ &RUS GED /DNHILHOG

9HWHULQDU\ *URXS JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2

/LJKWEHDP %LGFR ,QF GELUVWHULBRRWHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2

/ILWHUD %LGFR //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2

/LWHUD %LGFR //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUF ORDQ 2

0$-&2 //& GED %IZI1UKHUDQG

6HUYLFH JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2

ODS®FTXLVLWLRQ //& GED)IOWGUFXMQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUF ORDQ 2

ORQRW\SH ,PDJLQJ +ROGLQUVVWFOLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2

1(/,%. (8523($1 +2/',1%6

&293(58,() 8 $ JLUVW OLHQ VHQLRU VHFXUHG (85 GHOD\HG GUDZ WHUP ORDQ

1HOLSDN +ROGLQJ &RPSDQLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2

3DFNDJLQJ &RRUGLQDWRUWLOVBFRLH®WFVHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2

3DFNDJLQJ &RRUGLQDWRUYLOVBFRLH®WFVHQLRU VHFXUHG GHOD\HG GUDZ WHUF ORDQ 2

3DULV 86 +tROGFR ,QF GBDWUWKLGRDFHQLRU VHFXUHG GHOD\HG GUDZ WHUF ORDQ 2

3HUNLQ(OPHU 8 6 //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUF ORDQ 2

3UHPLVH +HDOWK +ROGLQJL&RWE OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUF ORDQ

5/ 'DWL[ +ROGLQJV 86$ ,QIEUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUF ORDQ 2

6DOLQJHU %LGFREQP ,GIRUBRWLRQ

6\WVWHPYV JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUF ORDQ 2

6HQWLQHO %X\HU &RUS GEDVBWPSBICHG D/IMQLRU VHFXUHG GHOD\HG GUDZ WHUF ORDQ

6HYHIFTXLVLWLRQ //& GEPLBRAHOBRKRRMQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2

6LPRQOHG ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2

6LPSOLFLW\ )LQDQFLDO ODUNHWLQJ *URXS

+ROGLQJV ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2

6PDUVK ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2



YOXH?2 Z C8. DSIMICS RUBRUDARY
&RORIEDMG 6FKHEXGIR , QYHIR HOW
$VR ' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

8QIXQGHG
&RPPLWPHQW)XQGHG
&RPSDQ\ &RPP LW RHSGW ([SLUDWLRQ 3RWRLWPHQ®WRPPLWPHQWLIDOXH
6ROHR +ROGLQJV ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
6RQQ\ V (QWHUSULVHV //&LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
6SDFHVKLS 3)QFFKGEBUS T X PLUHMWS DA Q VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
6SRWOHVV %UDQGYV //& )LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
676%H (17 //& GED$SBZBWLRQ
*URXS JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
7DPDUDFN ,QWHUPH®HDWWN / / & GED
( JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
7%56 ,QF7($MFBFKQRORJLHYUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
7KHPLV 6ROXWLRQV ,QF GEWDVAMOORHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
7+*$FTXLVLWLRQ //& GED)tU®EV OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
7URRQ *ROI [/ & JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
8QLILREHQ V +HDOWKFDUHLUW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
9HQVXUH (PSOR\HU 6HUYLPAHUVWPLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
9HVVFR OLGFR +ROGLQJV JBVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
9HVVFR OLGFR +ROGLQJV )JBVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
C LSHBYLVRU\ //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
: UHQFK *URXS //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
:8 +tROGFR ,QF GED 3XUSRYUNWXQDMQWHIQRBY VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
=HQGHVN ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
$HURVPLWK %LGFRX GLRMWMMAYWEDLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
$,7LWDQ 3DUHQW ,QF GEP.BVRPOMKHXWAURNSVHFXUHG UHYROYLQJ ORDQ 2
$PHUL/LIH +ROGLQJV //& )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
$QDSODQ ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
$SSOLHG &RPSRVLWHV +ROGLQJV //& IND
$& $ (QWHUSULVHYV +ROGLQOVVIWEOLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
$SWHBBQXLUREP $SBMDQ )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
JLUVW OLHQ VHQLRU VHFXUHG PXOWL FXUUHQF\ UHYROYLQJ
$UFWLF 86 %LGFRHU@R6D3ERDQ 2
$UFWLF +ROGFR //& GED JRYWWDOLWHRXSHQLRU VHFXUHG UHYROYLQJ ORDQ 2
$UWLIDFW %LGFRWWEF GERUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
$VFHQG %M HGED 33& )OH[LEOH
3DFNDJLQJ JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
$VVRFLDWLRQV ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
$:3 *URXS +ROGLQJV ,QF )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

$]XULWH ,QWHUPHGLDWH +ROGLQJV ,QF GED
$SOWHU\[ ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2



YOXH?2 Z C8. DSIMICS RUBRUDARQ
&RORIEDMG 6FKHEXGIR |, QYHIR HOW
$VR ' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

8QIXQGHG
&RPPLWPHQW)XQGH

&RPSDQ\ &RPPLWRSGW ([SLUDWLRQ &RPRLW HQWRPPLWPHQWLQ.IDOXH

%DNHOSBYLVRU\ *URXS /3 )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

%DPERR 86 %LG&R //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

%D\VKRUH ,QWHUP G&EDDWRIRIPUVVE OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
%&3( 2VSUH\ QX\HGED 3DUMWVVRKXOEHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
%&Z %6, %X\@EP GED %XLOBJPHWWUBIOHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ a

NN N NN

%HOPRQW, @K\BBEEQ] JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
%ODVW %LGFR ,QF GED %D]RRND &DQG\
%UDQGV JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

%3PIHUDLVRQ/PEX\GBIBED BX¥XQG )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
%ULVWRO +RVSLFH // & JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ a
%ULIJKWZD\ +ROGLQJV //& )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

%\ /LIJKW 3URIBWVYLYRGE® ///RLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ a

NN NN

&DPEUH[ &RUSRUDWLRQ )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
&DWDOLYV ,QWHUPHGLDWH ,QF IND *RY%UDQGYV

,QWHUPHGLDWH ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
&&0 OLGFR //& | N D &UHVVHW &DSLWDO

ODQDJHPHQW //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
&+$9LVLRQ +ROGLQJYLV,QFQ IND )5

+ROGLQJV ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
&LYLF30XV //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

&0* +ROG&R //& GED &UHWHUYQLWHIEQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
&RPPDQGHU, @X\H®ED &HQ (JHOVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
&RXSD +ROGLQJIV //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
&UHHN 3DUHQW ,QF GED )&DWWOMHMMP VHQLRU VHFXUHG UHYROYLQJ ORDQ
&UHZOLQH, @X\HGWED 1HZ 5HQ@UNVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

NN NNNNN
N

(DJOH )DPLO\ )RRGV *URXS)LA&/W OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
((7 %X\H@QF GED H (PSKDV\MUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
(LQVWHLQ 3DUHQW ,QF OEDWOLWMQKWHOLRU VHFXUHG UHYROYLQJ ORDQ 2

(VVHQWLDO 6HUYLFHV +ROGLQJ &RUSRUDWLRQ GED
7XUQSRLQW JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

(UHVHBEBRRROQ®B\ GED &ODUURW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2

(WHUQDO/P&X\GBDGIHZRRG
:HGGLQJV JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ a

&7THFKQRORJLHV ,QWHUPHGLDWH +ROGLQJV ,QF
6PDUW +ROGLQJV &RUS )LEEW OMWDY YVEWLRU VHFXUHG UHYROYLQJ ORDQ 2 2
'&* $&48,6,7,21 &25BED 'X%RLV
&KHPLFDO JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
'"HHUILHOG 'DNRWD +ROGLQUYVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
"HOLQHD %A HU N D &HQWULMVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
'"HQDOL ,QWHUPHGLDWH +ROGLQJV ,QF GED 'XQ
%UDGVWUHHW JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
'LDPRQG OH]]DQLQH //& GED 8QLWHG
5LVN JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
"UHVVHU 8WLOLW\ 6ROXWLRQWW/®LHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
"XUDBHUY //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
2
2



YOXH?2 Z C8. DSIMICS RUBRUDARY
&RORIEDMG 6FKHEX®IR , QYHIR HOW
$VR ' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

8QIXQGHG
&RPPLWPHQW)XQGHG

&RPSDQ\ &R PP LW RWSGIW ([SLUDWLRQ &RPRLWPHQWRPPLWPHQWLIDOXH

(YROXWLRQ %X\HU&R ,QF )LGUEW60EHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2

JLHVWD 3XUFKDGED 6KHDUHUWW) PREQY VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

JOH[HUD 6RIWZDUH //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

JRUWLV 6ROXWLRQV *URXS)LUSW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

JRXQGDWLRQ &RQVXPHU %)UDYGWOLKQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
)5 JORZ &RQW UR O78 %0/@& X B E D

*D\ORUG &KHPLFDO &RPSDRL\UVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
*HUVRQ /HKUPDQ *URXS ,QEUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
*,$SSOH OLGFR¥WJHEGKD) L FD O

JORHFKQRORJLHV JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
*DLQVLIKW ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
*DOOV [//& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
*DOZD\ %RUURZHU //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
2
2

&RQVXOWDQWYV JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

* 5DQJHU ,QWHUPHGLDWH //& GED 5HFWDQJOH

+HDOWK JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

*UDQLFXV ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2

*6$FTXLVLWLRQFR ,QF GEVQVQILKWWHYZPWWHFXUHG UHYROYLQJ ORDQ 2

+) 2SSRUWXQLWLHV /6ED, 6 - 5 /

&KHENPDU| JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2

+HUFXOHV % ReU UGERHEUQ F LW

*URXS JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2

+RULSRDRQLFV /%8 \ G R Q

$YLDWLRQ JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

+*+ 3XUFKPYMUGED +RUL]R QUAHNW DLV VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

+LVVKR 3DUHQW //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2

+\ODQG 6RIWZDUH ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
2

,FHIDOO 3DUHQW ,QF GEPLUYIW IHERDVWQLRU VHFXUHG UHYROYLQJ ORDQ 2
,*  QYHVWPHQWV +ROGLQJV //& GED ,QVLJKW

*OREDO JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
,QGLJR %RWUGED ,QRYDU 3DFNDJLQJ
*URXS J)LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

,QGLNDPL %LGFR //& GED)LQWWJOLBKRDLIPQLRU VHFXUHG UHYROYLQJ ORDQ
L,OQWHJIULW\ SFOTKNNWWOQRQ )HI8UVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
,QWHURSHUDELOLWQ%RWHRLUQW OGHDR MHQLRU VHFXUHG UHYROYLQJ ORDQ

,QWHOHUDG OHGLFDO 6\VWHPV ,QFRUSRUDWHG IND
&DQDGD ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ a 2

,5, *URXS +ROGLQJV ,QF | N D &LUFDQD
*URXS /I3NHKH 13' *URXS /)@ UVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

-6 3DUHQW ,QF GED -DPDIBRYWZOIHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

NONONN

NONONN

.$%%$)86,21 3BDUHQW //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
.OLFN ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
.5,98FTXLVLWLRQ ,QF GEDLUMWWWREAQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

.22/ $FTXLVLWLRQRU®@FE Z IGEHD
& O L QIUAD® V JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2



YOXH?2 Z C8. DSIMICS RUBRUDARY
&RORIEDMG 6FKHEX®IR , QYHIR HOW
$VR ' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

8QIXQGHG
&RPPLWPHQW)XQGHG

&RPSDQ\ &R PP LW RWSGIW ([SLUDWLRQ &RPRLWPHQWRPPLWPHQWLIDOXH

IDNHIBROGLVLWLRQ &RUS GED /DNHILHOG

9HWHULQDU\ *URXS JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

2

/ILJKWEHDP %LGFR ,QF GHUVMWHULERVYWHQLRU VHFXUHG UHYROYLQJ ORDQ
/ILIQHWLFV ,QYHVWPHQW &RU¥YW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

2
2
2
2

ILWHUD %LGFR //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
0$-&2 //& GED %IZLUAMUDQG

6HUYLFH JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

ODS®RTXLVLWLRQ //& GED) WOWHGLFXMQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
ODULR 3XUFEDWGED /HQ WKHLBOMWPEHMWQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
0+( ,OWHUPHGLDWH +ROGLQJV //& GED

2Q3RLQW *URXS YLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
OLODQ /DVHU +ROGLQJV //§LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

0,1'%2'< ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
OLQLVWU\ %UDQGYV +ROGLQLUVWE&LHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
OLQRWPKXNLVLWLRQ ,QF GED ,QVSLUD

JLODQFLDO JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
ORGHUQL]LQJ OHGLFLQH ,QIEUVBEOLHRGUHGLRU VHFXUHG UHYROYLQJ ORDQ 2 2
ORQRW\SH ,PDJLQJ +ROGLQUUVWFOLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
1DWLRQDO 'HQWH[ /DEV //& IND %DUUDFXGD

"HQWDO //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
1IDWLRQDO 'HQWH[ /DEV //& IND %DUUDFXGD

"HQWDO //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
1DWXUDO 3DUWQHUV //& )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
1(/,%. (8523($1 +2/',1*6

&29g3(5%,() 8 $ JLUVW OLHQ VHQLRU VHFXUHG (85 UHYROYLQJ ORDQ 2
1HOLSDN +ROGLQJ &RPSDQLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
10,$FTXLVLWLRQFR ,QF GED 1HWZRUN

OHUFKDQWYV JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
1RUYD[ //& GED *R+HDOWKLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
2% +RVSLWDOLVW *URXS ,@BVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
21IHQ ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

20H 6PRN\ 'LVMELOOHU\ JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
3DFNDJLQJ &RRUGLQDWRUYLOVGFRLHQFVHQLRU VHFXUHG UHYROYLQJ ORDQ

NONONN

3DULV 86 +tROGFR ,QF GHDWWWRLGHRDFHQLRU VHFXUHG UHYROYLQJ ORDQ 2

SDWHRRXNL VIRBIERQ6 -~ 5/ GED

&RU]D +HDOWK ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

3',7 +tROGLQJV ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

3HWW &DUH &HQWHUV //& )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

30DVPD %X\HU //& GED 3DWKMIRXXEHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
2

339, QWHUPHGLDWH +ROGLQUWVW&OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
B3UHPLVH +HDOWK +ROGLQJLARMUUNSE OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

3XPD % XNHU GBD73 (5] JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
4%’ ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
4XYD 3KDUPD ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
S5HODWLY LM\ 2'$ JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
5KHD 3DUHQW ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

5/ 'DWL[ +ROGLQJV 86% ,QIFUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2



YOXH2 Z C8. DSIMICS RUBRUDARY
&RORICDMS 6FKHEXBIR |, QYHIR HONV
$VR ' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

8QIXQGHG
&RPPLWPHQW)XQGHG

&RPSDQ\ &RPPLWRSGIW ([SLUDWLRQ &RPRLWPHQWRPPLWPHQWLIDOXH

6DOLQJHU %LGFRFQP ,GIRUBRWLRQ

6\WWHPV JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

6DUD /HH )UR]H /@ %INDH.BY %

+ROGLQJIV //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

6HFXURQL[ ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

6HQVIREKQR®BFR ,QF GED

+XPDQHWLFV JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

6HYHIFOXLVLWLRQ //& GEPLBRIHOBARRROQLRU VHFXUHG UHYROYLQJ ORDQ 2
6LPSOLFLW\ )LQDQFLDO ODUNHWLQJ *URXS

+ROGLQJV ,OF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
6LPRQOHG ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6PDUVK ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6ROHR +ROGLQJV ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
6ROLDQW /RZHU ,QWHUPHGLDWH //& GED

6ROLDQW JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6RQQ\ V (QWHUSULVHV //&LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6SDFHVKLS 3)QFFKG¥BUS T X PLUHMS MDA Q VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
6SRWOHVV %UDQGV //& )JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
676$H(17 //& GED$SGIZPWLRQ

*URXS YLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

6:. %8<(5 ,QF GED 6WRQHZDOW OUWEKWBQLRU VHFXUHG UHYROYLQJ ORDQ 2

7DPDUDFN ,QWHUPHGHDWWN / / & GED
( JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2

7%56 ,QF7($MEFBFKQRORJLHYUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
7KHPLY 6ROXWLRQV ,QF GEWODV&AOORHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

7+*$FTXLVLWLRQ //& GED)tUEBV OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
7TKXQGHU 3XQFKDEBEWR U

6ROXWLRQV JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

7URRQ *ROI [ ] & JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

7UXLVW ,QVXUDQFH +ROGLQMWW/&LHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
8QLILREHQ V +HDOWKFDUHLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
8653+ROGLQJV ,QF GED 8 6 5HWLUHPHQW

NONONN
NONN N

DQG %HQHILWY 3DUWQHUV)LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 a
9DOHULV ,QF IND 3KMEFWRIPUYXWBKBEQHWHQLRU VHFXUHG UHYROYLQJ ORDQ 2

9HVVFR OLGFR +ROGLQJV HM&UVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 a
9LW D O $44. GGIRIV D-PH QO JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
:LSHIWBYLVRU\ //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

: UHQFK *URXS //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
:8 +ROGFR ,QF GED 3XUSRVNWXQDMQWUHIQRRY VHFXUHG UHYROYLQJ ORDQ a
=HQGHVN ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2

7RWDO QR@EBRQWIRQ DIILOLDWHG GHEW FRPPLWPHQWV
1RQ FRQWHG QRQ DIILOLDWHG HTXLW\ FRPPLWPHQWYV
BHUFKHURQ +RABVEEB 20 %UDQG

7LUH 6HUYLFH /LPLWHG 3DUWQHU ,QWHUHVW 13 &
9DORU &RPSXWH ,QIUDVWU/BF®QWHBHK H\BW 13 2
7TRWDO QR@®ERQWRQ DIILOLDWHG HTXLW\ FRPPLWPHQWV 8

1RQ FRQWHG DIILOLDWHG GHEW FRPPLWPHQWYV
3OXUDOVLJIKW //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP> ORDQ



YOXH2 Z C8. DSIMICS RUBRUDARY
&RORIEDMG 6FKHEX®IR , QYHIR HOW
$VR ' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

8QIXQGHG
&RPPLWPHQW)XQGHG
&RPSDQ\ &RPPLWRSGIW ([SLUDWLRQ &RPRLWPHQWRPPLWPHQWLIDOXH
,GHDO ,PDJH 'HYHORSPHQWLUMW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
,GHDO ,PDJH 'HYHORSPHQWLUMW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
30XUDOVLIKW //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

7TRWDO QR@®ERQWUILOLDWHG GHEW FRPPLWPHQWYV
&RORMVOOHG DIILOLDWHG GHEW FRPPLWPHQWYV

:DONHU (GLVRQ )XUQLWXUH B\RFP SDG\Q/ HQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 8
:DONHU (GLVRQ )XUQLWXUH B\RFP SDG\Q/ HQLRU VHFXUHG GHOD\HG GUDZ WHUP? ORDQ

:DONHU (GLVRQ )XUQLWXUH B\RFP SDG\Q/ HQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 8
IRWRURBRR //& GED %HDXW\ ,QGXVWU\

*URXS JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

36 2SHUDWLQJ &RPSDQ\ //& IND 4&

6 XSS 0ON& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 8
6ZLSATXLVLWLRQ &RUSRUDMWILRWY OGHD 3/HQLRU VHFXUHG UHYROYLQJ ORDQ 2
:DONHU (GLVRQ )XUQLWXUH B\RFP SDLG\Q/NHQLRU VHFXUHG UHYROYLQJ ORDQ 2 8

7TRWDORRAHNGUDIILOLDWHG GHEW FRPPLWPHQWYV
&RQRMVOWHG DIILOLDWHG HTXLW\ FRPPLWPHQWV
$$0 6HULHYV 5DLO DQG 'RPHVWLF

,QWHUPRGD/O& HHGHU 6SHFLDOW\ ILQDQFH HTXLW\ LQYHVWBHQW 2
:LQJVSLUH &DSLWDO +RO GBIS{PL D/&W\ ILQDQFH HTXLW\ LQYHVWBHQW 2
/6, )LQDQFLQJ //& 6SHFLDOW\ ILQDQFH HTXLW\ LQYHVWBHQW 2

2

7TRWDORFRAHNGUDIILOLDWHG HTXLW\ FRPPLWPHQWYV
7RWDO 3RUWIROLR &RPSDQ\ &RPPLWPHQWYV

YXOO\ IXQGHG

7KH QHJDWLYH FRVW DQG IDLU YDOXH UHVXOWYV IURP XQDPRUWL]HG IHHV ZKLFK DUH FDSLWDOL]JHG WR V
$V GHILQHG LQ WKH , GFMVRIP HQ WD ¥ RPFSHD@GFWE" WWKH &RPSDQ\ LV GHHPHG WR *FRQWURO D SRUWIROLR F
SRUWIROLR FRPSDQ\ V YRWLQJ VHFXULWLHV RU KDV WKH SRZHU WR H[HUFLVH FR®@W GRIOLRHIGUSBOD BMK R H
LV DQLORIDWHG SHUVRQ" Rl WKLV SRUWIROLR FRPSDQ\ LI WKH &RPSDRX\RYZ QD @& UGIJ VIMEDAQL\CIDIRWH. IRRWH URLIE\W
&RPSDQLRPYHVWPHQWYV L {1 QRIWHR/QIVUR G RENGHDR OFOWH &/ IPH \HDU HQGHG '"HFHPEHU ZHUH DV IROORZV



YOXH?2 Z C8. DSIMICS RUBRUDARY
&RORIEDMG 6FKHEX®IR , QYHIR HOW
$VR ' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

) DUYDOHDVR * (RW 1HARKDQHIQ  5HOHS ) DUYDOHDVR
“HHPEHY $ GEUWRY/ * LRW 8 QUHDT H3 * DOV " HHP EHU L OMHMDQG * IYIGHG 2 \WHU

&FPSDQ D SHXPMRQVE  * DOV / RV / RV 7UDQMHY 57 . QRPH QRPH JGRPH
1RQ &RQ@HWG
$IILOLDWHYV
/6, )LQDQFLQJ 'S$& : . . ,
/6, )LQDQFLQJ //& 2 2 2 2 2 2 2 3
,GHDO ,PDJH
'"HYHORSPHQW //& 2 2 2
3DUDGLJPDWLF +ROGFR
//& GED 30XUDOVLJKW 2 2 2
%OXH 2Z0O &URVV 6WUDWHJ\
2SSRUWXQLWLHV //& °? 2 2 2 2 2
7RWD O 2

) DUYDOHDVR * (RW 1HARKDQHIQ  5HOHS ) DUYDOHDVR

CHPEHU $ GAURYY/ * LIRW 8 QU HG [pTeY] HHP EHU ,QMHMDQG ' IMCHG 2 WHJ
&RQRVOWBHGOLDWHYV D SHXPMRQVE  * DIQV / RV / RAFY 7UDQIHY 3. ,RPH ,QRPH JGFRPH
$$0 6HULHV 5DLO DQG
'RPHVWLF ,QWHUPRGDO

YHHG W& G 2 2 2 2
$$0 6HULKYLDWLRQ

JHHGH& G 2 2 2 2
%OXH 2Z0 &UHGLW 6/)

//& F 2 2 2 2 2
%OXH 2Z0 /HDVLQJ //& F 2 2 2 2 2 2
(DJOH ,QIUDVWUXFWXUH

6HUYLFHV //& 2 2 2

JLIWK 6HDVRQ ,QYHVWPHQWYV

//& 2 2 2 2 2
/6, )LQDQFLQJ //& 2 2 2 2
1HZ 3/, +ROGLQJIV //&

GED 3/, 2 2

IRWRULRXV +ROGLQJV //&
GED %HDXW\ ,QGXVWU\
2

*URXS 2 2 2 2

36 2SHUDWLQJ &RPSDQ\

//& IND 4& 6XSSO\

//& 2 2 2 2 2
: DONHU (GLVRQ )XUQLWXUH

&RPSDQ\ //& 2 2 2 2
:LQJVSLUH &DSLWDO

+ROGLQJV //& 2 2 2 2
7TRWDO

BBBBBBBEBEBBEEEEB

° *URVV DGGLWLRQV PD\ LQFOXGH LQFUHDVHV LQ WKH FRVW EDVLV RI LQYHVWPHQWY UHVXOWLQJ IUF
WKH SULQFLSDO EDODQFH RI WKH UHVSHFWLYH ORDQV WKH DFFUHWLRQ RI GLVFRXQWYV WKHN HHQMK L
FDWHJRU\

E *URVV UHGXFWLRQV PD\ LQFOXGH GHFUHDVHV LQ WKH FRVW EDVLV RI LQYHVWPHQWY UHVXOWLQJ Il
DPRUWL]DWLRQ RI SUHPLXPV DQG WKH H[FKDQJH RI RQH RU PRUH H[LVWLQJ VHFXULWLHV IRU RQH F

F )RU IXUWKHU GHVFULSWLRQ Rl WKH &RPSDQ\ V LQYHVWPHQW LQ %OXH 2Z0 &UHGLW BIRWA, Q¥ HIN &/IPY
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6 Q FRQQHFWLRQ ZLWV$I$ 0 WHWULGIYVHVWSH@WDRE 'R P H VIV E& FOSEW 18 H B RIG YLD WHHRGEH LB H BRIQ O HIFS\W HIYHVOAH W F R
&RPSDQ\ PDGH D PLQR $PWILHOYHWWRDHOWHPHQW //& ZKLFK K®M H 8 WHHGWIENLRYWRWFRHUYLFLQJ

8QOHVYV RWKHUZLVH LQWGISROMDH B O WK H RRFRSFDEPLAHY DUH SOHGJHG DV FROODWHUDO VXSSRUWRSIVWWH) DPIRXL
&/2V 6HRWH ' 'HEW -’

,QYHVWPHQW LV QRW SOHGJHG DV FROODWHUDO IRU WKH FUHGLW IDFLOLWLHYV

$V Rl '"HFHPEHU WKH QHW HVWLPDWHG XQUHDOL]HG ®PROVLRQ & BV HECRIQ DO WHI EFSRARRYVEDED MSDFUERRIV H \
HVWLPDWHG DJJUHJDWH JURVV XQUHDOL]HG ORVVPIR@O& BQ |B Q& UDIOH LIQ\F\R P P DWIH[GS B U B RVIHDWEHDWR VYV XQU
PLOOLRQ

/IRDQ ZDV RQ QRQ DFFUXDO VWDWXV DV RI 'HFHPEHU
1RQ LQFRPH SURGXFLQJ

6HFXULWLHY DFTXLUHG LQ WUDQVDFWLRQV SFfMPBW |URPVUB B HWDW b BRMWRGD RGN BAK LEIBH PXIGL W RHEVH 3UHYV
6HFX UWWAMIMMRI '"HFHPEHU WKH DJJUHJDWH |DL & LYODOODORHD R DWW HCH \&HY RGHEFE NKMIW VXY VLWLRQ GDWHYV RI
DV IROORZV

3RUWIROLR &RPSDQ\ ,QYHVWPHQW $FTXLVLWLRQ 'DV
$$0 6HULHV 5DLO DQG 'RPHVW&F ,QWHUPRGDO )HHGHU 6SHFLDOW)\ ILQDQFH HTXLW\ LQYHVWPHQW
$$0 6HULISYLDWLRQ/JBHGHU 6SHFLDOW)\ ILQDQFH HTXLW\ LQYHVWPHQW
$OSKDVHQVH //& 6HULHV ( 3UHIHUUHG 6KDUHV

$PHUWHYVHW ODQDJIHPHQW //& 6SHFLDOW\ ILQDQFH HTXLW\ LQYHVWPHQW
$FFHOMREPRH+ROGLQJIV //& &RPPRQ 8QLWYV

$63&RQDLU +ROGLQJIV /3 &OBVAQ LWV

%D\SLQH &RPPDQGHU &R ,QYHVW /3 /3 . QWHUHVW

%(+3&R ,QYHVWRU ,, / 3 /3 , QWHUHVW

%OHQG /DEV ,QF :DUUDQWYV

%OXH 2Z0 &UHGLW 6/) //& 11& ,QWHUHVW

%OXH 2Z0O &URVV 6WUDWHJI\ 2SSRUWXQLWLHV //& 6SHFLDOW\ ILQDQFH HTXLW\ LQYHVWPHQW
%OXH 2ZO /HDVLQJ //& 11& ,QWHUHVW

%URRNO\Q /HQGHU &BEQ YHRRPL / 3 &RPPRQ 8QLWYV

& 5 9DOXH %XLOGLQJ 3®EWBHOVRQ/ 3 /3 . QWHUHVW

'RGJH &RQVWUXFWLRQ 1HWZRUN +ROGLQJV / 3 &OB®VV&RPPRQ 8QLWV

'RGJH &RQVWUXFWLRQ 1HWZRUN +ROGLQJV / 3 6HUSBUVUHIHUUHG 8QLWV

(DJOH ,QIUDVWUXFWXUH 6HUYLFHV //& &RPPRQ 8QLWYV

(OOBRWW &R $SIVYHMWRMWRU / 3 /3 , QWHUHVW

(YROXWLRQ 3®EMGVES /3 /3 . QWHUHVW

JLIWK 6HDVRQ ,QYHVWPHQWYV //& 6SHFLDOW\ ILQDQFH HTXLW\ LQYHVWPHQW
*ORYHV +ROGEBDBURWHFWLYH ,QGXVWULDO 3URGXFWV /3 ,QWHUHVW

*R+HDOWK ,QF &RPPRQ VWRFN

*URZWK&XUYH &DSLWDO 6GEDU EALH. BHRW,TDNHV W /3 /3 . QWHUHVW

+HUFXOHV/ 8 X\GTMBLQFLW *URXS &RPPRQ 8QLWYV

+LVVKR 6XVKL +ROGLQJIV //& &OBVNQ LWV

+RFNH\ 3DUHQW +ROGLQJV / 3 &OBVARPPRQ 8QLWYV

,GHIRRGFR / 3 &OB@VV&RPPRQ 8QLWV

,GHIRGFR / 3 &ODB®VV3UHIHUUHG 8QLWYV

,QVLIJKW GRFNHU +ROGHIEVLYLB3OXV //& /3 . QWHUHVW

.QRFNRXW ,QWHUPHGLDWH +ROGLQJV , ,QF GED .DVH\D ,3HUSHWXDO 3UHIHUUHG 6WRFN

.2%+* +ROGLQJEED 2% +RVSLWDOLVW &ODBVOQWHUHVWV

.3&, &R ,QYHVW /3 &OBVAQ LWV

22/ $FTXLVLWLR QR UDFG Z IGEBRLMLAM. F D O &ODBVQWHUHVW

/6, )LQDQFLQJ '$& 6SHFLDOW\ ILQDQFH HTXLW\ LQYHVWPHQW
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BRUWIROLR &RPSDQ\

,QYHVWPHQW $FTXLVLWLRQ 'DV

/6, )LODQFLQJ //&
ODLJUHJDWRU

OHWLV +ROG&R ,QEUHGESDUIDMLGHUYLFHV
OLQHUYD +ROGFR ,QF

ORGOHG 6RIWZDUH OLGFR +ROGLQJV ,QF GED ORGOHG

1HZ 3/, +tROGLQJV [//& GED 3/,
%LUG +ROGURD BHYVDIH®%LUG +ROGLQJ % 9

6SHFLDOW\ ILQDQFH HTXLW\ LQYHVWPHQW
&ODBVVE8QLWYV

6HUERRQYHUWLEOH 3UHIHUUHG 6WRFN
6HQERWHIHUUHG 6WRFN

6HUEBVYHIHUUHG 8QLWYV

&ODBV&RPPRQ 8QLWYV

((WHQGHG 6BIUUBQ &V

IRWRULRXYV 3XUFKDVHU ,, ,QF GED %HDXW\ ,QGXVWU\ *&RPYV % &RPPRQ 6WRFN

1VFDOH *OREDO +ROGLQJV /LPLWHG

1VFDOH *OREDO +ROGLQJV /LPLWHG
B3DUDGLJPDWLF +ROGFR //& GED 30XUDOVLJKW
3DWULRW +ROGLQJV 6&6S GED &RU]D +HDOWK ,QF
3SDWULRW +ROGLQJV 6&6S GED &RU]D +HDOWK ,QF
3&) +ROGFR /M&XFFRALGLD

3&) +tROGFR /M&XFFRALDGLD

BHUFKHURQ +RABVEER Z24IUIVLYWD QEHUYLFH
BSURMBBWQH &R ,QYHVW )XQG /3

SURMHFW +RWHO &DOLIRUQLD &R ,QYHVW )XQG / 3

BUHIHUUHG HTXLW\

6HULHV % 3UHIHUUHG 6KDUHYV
&RPPRQ VWREFN

&OFVAQ LWV

&ODVV % 8QLWV

BUHIHUUHG HTXLW\

. DUUDQWYV

/LPLWHG 3DUWQHU ,QWHUHVW
/3 ,QWHUHVW

/3 ,QWHUHVW

&ODBV&RPPRQ 8QLWYV

36 2S +ROGLQJV //& IND&4& 6XSSO\
SKHFTXLVLWLRQ +ROGLQJV /3

5RPFRSFR +ROGLQJV //& GED 6LPSOLG6DIH
5RPFRSFR +ROGLQJV //& GED 6LPSOLGBDIH
5RPXOXV ,QWHUPHGLDWH +HR® GIDQH &HQWHGED 3HWY
6QRZELUG ODQDJHU /3

6SDFH ([SOTRER@RBRJILHV &RUS &ODV&RPPRQ BWRFN

6SDFH ([SO'RER@RARJILHV &RUS &ODVV & &RPPRQ 6WRFN
6XQVKLQH 6RIWZDUH +ROGLQJV ,QF GED &RUQHUVWRQH6BQ$HIPWDHI B UUMFRS 6 WRFN

7&% +ROGLQJV JULUBRGEDD X Q &ODVAMUHIHUUHG 8QLWYV
7KXQUERBFR / GEHDFWRU 6ROXWLRQV &RPPRQ 8QLWYV

9DORU &RPSXWH ,QIUDVWUXFWXUH / 3 /3 ,QWHUHVW

9&, ,QW HURRSBGEIRD W/HE& &ODVV % 8QLWYV
9(3)7TRUUSINVUHJIDWR G ED 0,1'%20€ 6HUSBUYHIHUUHG 6WRFN

: DONHU (GLVRQ +ROGFR //& &RPPRQ 8QLWYV

:LQGRZV (QWLWLHYV /1& 8QLWYV

:LQJVSLUH &DSLWDO +ROGLQJIV //& 6SHFLDOW\ ILQDQFH HTXLW\ LQYHVWPHQW
:0& WLGFR ,QFVWBRQURH 6HQLRU 3UHIHUUHG 6WRFN

:3 ,UYLQJ &R ,QYHVW / 3 3DUWQHUVKLS 8QLWYV

:20$ &RUSRUDWLRQ :DUUDQWYV

=RURS&R ,QF BHUSBUHIHUUHG (TXLW\
=RURS&R / 3 &ODV&RPPRQ 8QLWYV

6HUEHWQLWYV

&0 FVAQ LWV

&ODVV % 8QLWV
6HUEBYHIHUUHG 6WRFN
/LPLWHG 3DUWQHU ,QWHUHVW

SHIHULRWH $IJHHPHQWY DQG SUHIDPWDHGY B ROWH G BQUWALDWHG 3RUWIROLR &RPSDQLHV ~
S5HIHUWRWRHS, QYHVW P HIGWW $/§U/& DQG %OXRWZOUMPNUQIIRUPDWLRQ
7KLV SRUWIROLR FRPSDQ\ LV QRW D TXDOLI\&FEW DB\QGHUSBMNGHNK GIHERARIQ\ D \RQ AWK M FTXLUH DQ\ QRQ TXI
DFTXLVLWLRQ LV PDGH TXDOLI\LQJ DVVHSWRIHEBHREQW DW OHQRW T X RO LM\R AR GWBWHINON V-VSHIMAY HDQYYWAHDGD
WKH UHJXODWRU\ UHTXLUHPHQWYV
,QYHVWPHQW UHSUHVHQWY PXOWLSOH XQGHUO\LQJ LQY AN M\PH Q@ 8 H.\QO UIHDID MGHYGH Y\Y WH @AW N VD X ® GRHY LFRPE@
:LQGRZV //& ZLWK D |DPRUOYDL®RQARRAIDWRIBDQG\RZR &RUS ZLWK DPIDQAOLRIO X B URIH:QL @B RIAH &&VILRWPK D ID
PLOOLRQ /RQJ VIGUBRZ XN REPWK D |DRUOORLB®RQH RIPLFR //& ZLW R 0O CHMRIYQW X HERYRZARP //& ZLWK D IL
PLOOLRQ
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DQG )DLUFKHYWRIERZXVILRPK D IDRUOYLGRXHDR/!I Rl '"HFHPERRIURQWR :3MMIRFRFU &RUS LV FRQVLGHUHG D QRQ
7KH &RPSDQ\ LQYHVWY LQ WKLV SRUWIROLR FRPSDQ\ WKURXJK XQGHUO\LQJ EORFNHU HQWLWLHV +HUFXC
DQG +HUFXOHV %ORFNHU //&
%OXH 2Z0 &URVV 6WUDWHJ\ 2SSRUWXQLWLHV //& 2%2&62° ZDV IRUPHG WR KR®%)DO/WHYVRXIDWHFWRRURGBW
JHQHUDWLQJ LQFRPH IURP SRROV RI $VORIQHHMAH® ESHKNVLFDO RMKRVERHW IRROLHRWAR Q V L ¥ W&/OR IR'W KDUWMH H R\QW HDWQ
UHVSHFWDQHDQJ LQ FRVMVOOURR WIROOLRQ DQG ZLWK D IDLUPLDOXR Q REROLAKRIGDIAW LQYHVWRH@WH WRWDC
%2&62 V SREOMMVRROHRHPEHU WKH SRUWIROLR D3W)HWs § B BIVIVORMRPISRPIQOFHR QLDD VD) G &RPPHUFLDO 5HEC
7KH DFFRPSDQ\LQJ QRWHY DUH DQ LQWHJUDO SDUW Rl WKHVH FRQVROLGDWH(
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$VR ' HHPEHU
$ P RXQNVIQWRADQGY H F-BWKDUHDP RXQN

ODWXULW\ $PRUWL]HG 3HAHQWDJ

&RPSDQ\ L, QYHVWPHQW , Q VHH/W "DWH 3DU 8QLWV &RVW )DLADOXH 1H$WVHW
1RQ FROQWHG QRQ DIILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV
"HEW ,QYHVWPHQWYV
$GYHUWLVLQJ DQG PHGLD
%URDGFDVW OXVLF ,QF IND 2WLV
OHUHU 6XE ,QF YJLUVW OLHQ VHQLRU VFXUHG ORDQ
,5, *URXS +ROGLQJV ,QF IND
&LUFDQD *URXMIDH 3
13' *URXS / 3 JLUVW OLHQ VHQLRU VBFXUHG ORDQ
,5, *URXS +ROGLQJV ,QF IND
&LUFDQD *URXMIH 3 J)LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ
13" *URXS / 3 ORDQ 6 2
ORQRW\SH ,PDJLQJ +ROGLQJV ,QF

YLUVW OLHQ VHQLRU VFXUHG ORDQ
$HRVSDFH DQG GHIHQVH
$SSOLHG &RPSRVLWHV +ROGLQJV
/1& INSE $ (QWHUSULVHV
+ROGLQJIV /& JLUVW OLHQ VHQLRU VBFXUHG ORDQ
$SSOLHG &RPSRVLWHV +ROGLQJV
/1& INE $ (QWHUSULYHUIWW OLHQ VHQLRU VHFXUHG UHYROYLQJ
+ROGLQJIV //& ORDOQ 6 3,. 2

SHUDWRQ &RUS 6HFRQG OLHQ VHQLRU ¥HFXUHG ORDQ
676$H(17 //& GED 676

$YLDWLRQ *URXS JLUVW OLHQ VHQLRU VBMFXUHG ORDQ
676$5(17 //& GED 676LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ
$YLDWLRQ *URXS ORDQ 6

IDOHQFH BRKIQRBRJILHV

1& JLUVW OLHQ VHQLRU VBFXUHG ORDQ

$VVHW EDVHG OHQGLQJ DQG IXQG ILQDQFH
+J *HQHVLVY 6XPRFR /LPLWHG

8QVHFXUHG IDFLOLW\6$ 3,.
+J *HQHVLVY 6XPR&R
/ILPLWHG 8QVHFXUHG IDFLOLW\ ( oo Ya
+J 6DWXUQ /XFKDFR /LPLWHG

8QVHFXUHG IDFLOLW\6$ 3,.

$XWRPRWLYH VHUYLFHV
6SRWOHVYV %UDQGV )Y&VW OLHQ VHQLRU VBFXUHG ORDQ

%XLOGLQHD ® @& WD W H
$VVRFLDWLRQV )LQDEFHHERBHG QRWHYV 3,.
$VVRFLDWLRQV ,QF)LUVW OLHQ VHQLRU VFXUHG ORDQ

%XVLQHVV VHUYLFHV

$XUHOLD 1HWKHUODRAW
WHU

HQ VHQLRU VHFXUHG (85
ORDQ ( Y

v
©
°
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ODWXULW\ $PRUWLIHG 3HRHQWDJ

&RPSDQ\ ,QYHVWPHQW , Q VHHAWY "DWH 3DU 8QLWYV &RVW )DLIDOXH 1HSWVHW
&, %FTOREDO ,QF JLUVW OLHQ VHQLRU VIBFUHG ORDQ 2
&, %FTOREDO ,QF 6HFRQG OLHQ VHQLRU ¥HFXBHG ORDQ 2 2
&0* +ROG&R //& GEDLMWMWELHQ VHQLRU VHFXUHG GHOD\HG
8QLWHG GUDZ WHUP ORDQ 6 2
&RRO6\V ,QF )LUVW OLHQ VHQLRU VBFXUHG ORDQ
'"HQDOL %X\HU&R //& GED
6XPPLW &RPSDQLHV )LUVW OLHQ VHQLRU VBFXUHG ORDQ
'LDPRQGEDIFNVLWLRQ ,QF
GED 6SKHUD JLUVW OLHQ VHQLRU VBFXUHG ORDQ
"XUDBHUY //& JLUVW OLHQ VHQLRU VIBFXUHG ORDQ
)XOOVWHDP 2SHUDWLRQV //&

JLUVW OLHQ VHQLRU VBFXUHG ORDQ
)XOOVWHDP 2SHUDW LRUQWMW /0& HQ VHQLRU VHFXUHG GHOD\HG

GUDZ WHUP ORDQ 6 2
*DLQVLJKW ,QF )LUVW OLHQ VHQLRU VBFXUHG ORDQ
+HUFXOHV % R UGERH U
9LQFLW *URXS )LUVW OLHQ VHQLRU VBFXUHG ORDQ
+HUF X O H V/ 9% X \GTR{H
9ILQFLW *URXS 8QVHFXUHG QRWHYV 3,.
.DVH\D ,QF JLUVW OLHQ VHQLRU VBFXUHG ORDQ

JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG
.DVH\D ,QF GUDZ WHUP ORDQ 6 2
.36.<$FTXLVLWLRQ ,QF GED
% O X 6N\ JLUVW OLHQ VHQLRU VBFXUHG ORDQ
.36 . <$FTXLVLWLRQ ,RQRIVWEDLHQ VHQLRU VHFXUHG GHOD\HG
%O X6N\ GUDZ WHUP ORDQ 6 2
3LQJ ,GHQWLW\ +ROGLQJ &RUS

)LUVW OLHQ VHQLRU VIBFXUHG ORDQ 2
3\H %DUNHU )LUH 6DIHW\
11& JLUVW OLHQ VHQLRU VBFXUHG ORDQ
3\H %DUNHU )LUH 6PUBWW OLHQ VHQLRU VHFXUHG UHYROYLQJ
I1& ORDQ 6 2
&KHPLFDOV
$GYDQFLRQ +ROGLQJV //& IND
$UXED ,QYHVWPHQWV +ROGLQJV
1& 6HFRQG OLHQ VHQLRU ¥HFXUHG ORDQ

D

'&* $8&48,6,7,21 &253E
'X%RLV &KHPLFDO JLUVW OLHQ VHQLRU VBFXUHG ORDQ

*D\ORUG &KHPLFDO &RPSDQ\
! &

/ JLUVW OLHQ VHQLRU VBFXUHG ORDQ
5RENHW %LG&R ,QF GED

5HFRFKHP JLUVW OLHQ VHQLRU VBFXUHG ORDQ
9HORFLW\ +ROG&R ,,, ,QF GED

9HORFLW\(+6 YLUVW OLHQ VHQLRU VBFXUHG ORDQ
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$VR' HHPEHU

$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

UWLI]H

ODWXULW\ $PR G
&RVW )DLID O XH

3HRHQWDJ
&RPSDQ\ L, QYHVWPHQW , Q VHH/W 'DWH 3DU 8QLWYV 1

H$W VHW

&RQVXBRGBXFWYV
&RQDLU +ROGLQJV //@HFRQG OLHQ VHQLRU ¥HFXUHG ORDQ

JHUDG\QH 2XWGRRUVWLU®W OLHQ VHQLRU VEBFXUHG ORDQ

JRXQGDWLRQ &RQVXPHU %UDQGYV
11& YLUVW OLHQ VHQLRU VBFXUHG ORDQ

/ILJQHWLFV ,QYHVWPHQW &RUS
JLUVW OLHQ VHQLRU VBFXUHG ORDQ

/LIQHWLFV ,QYHVWPHQWVERUSQ VHQLRU VHFXUHG UHYROYLQJ
ORDOQ 6

6:. %8<(5 ,QF GED

6WRQHZDOO .LWFKHQLUVW OLHQ VHQLRU VIBFXUHG ORDQ 2
'8 +ROGFR ,QHLP®ED

3URGXFWV [/& YLUVW OLHQ VHQLRU VBFXUHG ORDQ

&RQWDLQHUV DQG SDFNDJLQJ

$UFWLF +ROGFR //& GED 1RYYLD
*URXS JLUVW OLHQ VHQLRU VBFXUHG ORDQ

$VFHQG %MIHGED 33&
JOH[LEOH 3DFNDJLQJ)LUVW OLHQ VHQLRU VBFXUHG ORDQ

$VFHQG %BXAHGED 33&LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ
JOH[LEOH 3DFNDJLQJRDQ 6 2

JRUWLY 6ROXWLRQV *URXS //&
JLUVW OLHQ VHQLRU VBFXUHG ORDQ

JRUWLV BROXWLRQV FURXNS OL&Q VHQLRU VHFXUHG UHYROYLQJ
ORDQ 6

,QGLJR %RWUGED ,QRYDU

3DFNDJLQJ *URXS )LUVW OLHQ VHQLRU VBFXUHG ORDQ 2
,QGLJR %RWUGED ,QRYDU

3DFNDJLQJ *URXS )LUVW OLHQ VHQLRU VBFXUHG ORDQ

3UHIRSFR //& 6HFRQG OLHQ VHQLRU ¥ HFXUHG ORDQ

3UHIRSFR //& 6HFRQG OLHQ VHQLRU ¥HFXUHG ORDQ

'‘LVWULEXWLRQ
$%% &RQ FLVH 2SWLFDO *UR
11& JLUVW O
%UDG\3/86 +ROGLQJV //& I N
%UDG\,)6 +ROGLQJV //&
JLUVW OLHQ VHQLRU VBFXUHG ORDQ

(QGULRHNXKLVLWLRQ ,QF
JLUVW OLHQ VHQLRU VBFXUHG ORDQ

21IHQ ,QF JLUVW OLHQ VHQLRU VBFXUHG ORDQ

XS
LHQ VHQLRU VBFXUHG ORDQ
D

(GXFDWLRQ

6HYHIFUXLVLWLRQ //& GED
3RZHUG6FKRRO JLUVW OLHQ VHQLRU VBFXUHG ORDQ 2
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$VR ' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

ODWXULW\ $PRUWLIHG 3HRHQWDJ
&RPSDQ\ ,QYHVWPHQW , Q WHR/AW '‘DWH 3DU 8QLWV &RVW )DLADOXH 1H$WVHW
(QHUJ\ HTXLSPHQW DQG VHUYLFHV
"UHVVHU 8WLOLW\ 6ROXWLRQV //&
JLUVW OLHQ VHQLRU VBFXUHG ORDQ
JLQDQFLDO VHUYLFHV
%DNHOSBYLVRU\ *URXS / 3
JLUVW OLHQ VHQLRU VBFXUHG ORDQ
%ODFNKDZN 1HWZRUN +ROGLQJV
,QF JLUVW OLHQ VHQLRU VBFXUHG ORDQ
&UHVVHW &DSLWDO ODQDJHPHQW
& JLUVW OLHQ VHQLRU VBFXUHG ORDQ
JLQDVWUD 86% ,QF
JLUVW OLHQ VHQLRU VBFXUHG ORDQ
.ODUQD #ROGLQJ 6XERUGLQDWHG )ORDWA QJ 5DWH 1RWHV 2
.5,9$FTXLVLWLRQ ,QF GED
5LYHURQ JLUVW OLHQ VHQLRU VBFXUHG ORDQ
OLQRWBXXLVLWLRQ ,QF GED
,QVSLUD )LQDQFLDO)LUVW OLHQ VHQLRU VBFXUHG ORDQ
10,$FTXLVLWLRQFR ,QF GED
1HWZRUN OHUFKDQWMUVW OLHQ VHQLRU VBFXUHG ORDQ
6PDUVK ,QF JLUVW OLHQ VHQLRU VBFXUHG ORDQ 2
JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ
6PDUVK ,QF ORDQ 6 2
JRRG DQG EHYHUDJH
%DORRIXLVLWLRQ ,QF GED
%DNHPDUN 6HFRQG OLHQ VHQLRU ¥HFXUHG ORDQ
%ODVW %LGFR ,QF GED %D]RRND
&DQG\ %UDQGV JLUVW OLHQ VHQLRU VBFXUHG ORDQ
%IHUDLVRQ/MEX\GED 6XQ
:RUOG JLUVW OLHQ VHQLRU VBFXUHG ORDQ
($*/( )$0,/<)22'6
*5283//& JLUVW OLHQ VHQLRU VBFXUHG ORDQ 2
*HKO )RRGV [/& JLUVW OLHQ VHQLRU VBFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG
*HKO )RRGV [/& GUDZ WHUP ORDQ 6 2

+ )RRG +ROGLQJV //&
6HFRQG OLHQ VHQLRU ¥HFXUHG ORDQ

+LVVKR 3DUHQW //&)LUVW OLHQ VHQLRU VBFXUHG ORDQ
,QQRYDMQWRUHY +ROG&R //&
GED +RXVU (QHU JLUVW OLHQ VHQLRU VBFXUHG ORDQ
1HOOVRQ 1XWUDFHXWLFDO //&

JLUVW OLHQ VHQLRU VBFXUHG ORDQ
20H 6PRN\ 'LVAELOOH U\

JLUVW OLHQ VHQLRU VBFXUHG ORDQ 2
3DMHFKQRORJ\ &RUSRUDWLRQ

JLUVW OLHQ VHQLRU VBFXUHG ORDQ 2
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$VR' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

0DWXULW\ $PRUWLIHG 3HRHQWDJ
&RPSDQ\ ,QYHVWPHQW , Q WH/W "DWH 3DU 8QLWV &RVW )DLADOXH 1H$WVHW
5XVKPRUH ,QYHVWPHQW ,,, //&
GEDLQODQG )RRGV )LUVW OLHQ VHQLRU VIBFXUHG ORDQ
6DUD /HH )UR]HE %IDIDH U\
6/% +ROGLQJIV //&
JLUVW OLHQ VHQLRU VIBFXUHG ORDQ
7DOOHH )RRGV ,QF )LUVW OLHQ VHQLRU VBFXUHG.ORDQ
7KH %HWWHU %HLQJ &R //& IND
IXWUDFHXWLFDO ,QWHUQDWLRQDO
&RUSRUDWLRQ JLUVW OLHQ VHQLRU VIBFXUHG ORDQ
9L W D O 924 GGIRIV D:PH Q O
JLUVW OLHQ VHQLRU VBFXUHG ORDQ
9LW D O 924 GGERIVDPHQQLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ
ORDQ 6 2
+HDOWKRDYLSPHQW DQG VHUYLFHYV
%DPERR 86 %LG&R //&
JLUVW OLHQ VHQLRU VIBFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG (85
%DPERR 86 %LG&R //&HUP ORDQ ( Ya
&DGHQFH ,QF JLUVW OLHQ VHQLRU VIBFXUHG ORDQ
&UHHN 3DUHQW ,QF GED &DWDOHQW
JLUVW OLHQ VHQLRU VIBFXUHG ORDQ
&6& 0.7RSFR //& GED
OHGLFDO .QRZOHGJH *URXS
JLUVW OLHQ VHQLRU VIBFXUHG ORDQ 2
1HOLSDN +ROGLQJ &RPSDQ\
LUVW OLHQ VHQLRU VBFXUHG ORDQ
1(/,%. (8523($1
+2/',1%6 &293(F%$() JLUVW OLHQ VHQLRU VHFXUHG (85
8 $ WHUP ORDQ ( Ya
3D WHR RW VIRBBRQE $ 5 /
GED &RU]D +HDOWK ,QF
)LUVW OLHQ VHQLRU VBFXUHG ORDQ
3HUNLQ(OPHU 8 6 //&
)LUVW OLHQ VHQLRU VIBFXUHG ORDQ
5KHD 3DUHQW ,QF )LUVW OLHQ VHQLRU VBFXUHG ORDQ
7%56 ,QF7($DED
THFKQRORJLHV JLUVW OLHQ VHQLRU VIBFXUHG ORDQ
7%56 ,QF7($DED JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ
THFKQRORJLHV ORDQ 6 2
+HDOWKRIUGHUV DQG VHUYLFHYV
$OOLHG %HQHILW 6\WVWHPV
,QWHUPHGLDWH //& )LUVW OLHQ VHQLRU VIBFXUHG ORDQ 2
&RYHWUXV ,QF 6HFRQG OLHQ VHQLRU ¥HFXUHG ORDQ
(QIJDJH 'HEWFR /LPLWHG
JLUVW OLHQ VHQLRU VIBFXUHG ORDQ 2
(ISLYR 3DUHQW ,QF GED 2%
+RVSLWDOLVW JLUVW OLHQ VHQLRU VIBFXUHG.ORDQ



YOXH?2 Z C8. DSIMICS RUBRUDARQ
&RORIEDMG 6FKHEX®IR , QYHIR HOW
$VR ' HHPEHU
$ P RXQNVIQWRADQGY H F-BWKDUHDP RXQN

ODWXULW\ $PRUWL]HG 3HRHQWDJ

&RPSDQ\ ,QYHVWPHQW , Q VHHAWY "DWH 3DU 8QLWYV &RVW )DLIDOXH 1HHWVHW
$%$)86,21 3BDUHQW //&

JLUVW OLHQ VHQLRU VIBFXUHG ORDQ
.12/ $FTXLVLWLRQ ,QF GED
' RUOGZLGHWRLDAW FODUVW OLHQ VHQLRU VBFXUHG ORDQ
/IDNHIBADXGLVLWLRQ &RUS GED
/DNHIBHWEULQDU\ *URXS

JLUVW OLHQ VHQLRU VIBFXUHG ORDQ 2
ODS®FTXLVLWLRQ //& GED
OHGLFXV JLUVW OLHQ VHQLRU VIBFXUHG ORDQ
1IDWLRQDO 'HQWH[ /DEV //& IND
%DUUDFXGD '"HQWDO //&

JLUVW OLHQ VHQLRU VIBFXUHG ORDQ
IDWLRQDO 'HQWH[ /DEV //& IND
%DUUDFXGD '"HQWDO)UU&VW OLHQ VHQLRU VHFXUHG UHYROYLQJ

ORDQ 6
1IDWLRQDO 'HQWH[ /DEV VY& OINDQ VHQLRU VHFXUHG GHOD\HG
%DUUDFXGD 'HQWDOGIBDZ WHUP ORDQ 6 3,.
1DWXUDO 3DUWQHUV //&

JLUVW OLHQ VHQLRU VIBFXUHG ORDQ 2
2% +RVSLWDOLVW *URXS ,QF

JLUVW OLHQ VHQLRU VIBFXUHG ORDQ
3DFLILF %LG&R ,QF )LUVW OLHQ VHQLRU VBFXUHG ORDQ
3HW®W &DUH &HQWHUW. UY8V OLHQ VHQLRU VBFXUHG ORDQ
3KDQWRP 3X@FKDVHYLUVW OLHQ VHQLRU VBFXUHG ORDQ
3K\VLFLDQ 3DUWQHUMUV& OLHQ VHQLRU VBFXUHG ORDQ
30DVPD %X\HU //& GED
3DWK*URXS JLUVW OLHQ VHQLRU VIBFXUHG ORDQ 2
30DVPD %X\HU //& GEDNVW OLHQ VHQLRU VHFXUHG GHOD\HG
3DWK*URXS GUDZ WHUP ORDQ 6 2
30DVPD %X\HU //& GEDNVW OLHQ VHQLRU VHFXUHG UHYROYLQJ
3DWK*URXS ORDQ 6 2
339,QWHUPHGLDWH +ROGLQJV
I1& JLUVW OLHQ VHQLRU VIBFXUHG ORDQ 2
339,QWHUPHGLDWH +ROBWQOVHQ VHQLRU VHFXUHG GHOD\HG
11& GUDZ WHUP ORDQ 6 2
3UHPLHU ,PDJLQJ //& GED
IXFLG+HDOWK JLUVW OLHQ VHQLRU VIBFXUHG ORDQ
3UHPLVH +HDOWK +ROGLQJ &RUS

JLUVW OLHQ VHQLRU VIBFXUHG ORDQ
4XYD 3KDUPD ,QF )LUVW OLHQ VHQLRU VBFXUHG ORDQ

JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ
4XYD 3KDUPD ,QF ORDQ 6
7LYLW\ +HDOWK ,QF)LUVW OLHQ VHQLRU VBFXUHG ORDQ 2
8QLILIREHQ V +HDOWKFDUH
/3 JLUVW OLHQ VHQLRU VIBFXUHG ORDQ 2

8QLILRBHQ V +HDOWKFDUH

/3 JLUVW OLHQ VHQLRU VEBFXUHG ORDQ

8QLIL}RGHQ V +HDOWKIRDWM OLHQ VHQLRU VHFXUHG GHOD\HG
GUDZ WHUP ORDQ 6
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$VR ' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

0ODWXULW\ $
&

UWL]JHG 3HRHQWDJ
QW , Q VHH/W 'DWH 3DU 8QLWV 1

PR
&RPSDQ\ RV W )DLAD O X H H$W VHW

WHBOLRU VHFXUHG

Q
IHUPRRW3W\ /WG WH Q % % $ 2

+HDOWKWBBKQRORJ\
%&3( 2VSUH\ @F\HGED
3DUWVBRXUFH JLUVW OLHQ VHQLRU VAFXUHG ORDQ
%&3( 2VSUH\ fa@x\HaE)muvw OLHQ VHOLRU VHFXUHG
3DUWVBRXUF UHYROYLQJ ORDQ 6
%&3( 2VSUH\ ‘X’@K\HGE)IDUVW OLHQ VHOLRU VHFXUHG GHOD\HG
3DUWVBRXUF GUDZ WHUP DQ 6
&77HFKQRORJLHV QWHUPHGLDWH
+ROGLQJIV ,QF 6PDUW +ROGLQJV
&RUS GED 'DWDYDQ@WVW OLHQ VHQLRU VAFXUHG ORDQ
*, 50QJHU ,QWHUPHGLDWH //& GED
5HFWDQJOH +HDOWK)LUVW OLHQ VHQLRU VAFXUHG ORDQ
*, 50QJHU ,QWHUPHGLDWW OL& QGEMQLRU VHFXUHG
5HFWDQJOH +HDOWKUHYROYLQJ ORDQ 6 2
,QGLNDPL %LGFR //& GED
.QWHJUL&KDLQ JLUVW OLHQ VHQLRU VARXUHG ORDQ
,QGLNDPL %LGFR //§LG¥W OLHQ VHQLRU VHFXUHG GHOD\HG
,QWHJUL&KDLQ GUDZ WHUP ORDQ 6 2
,QGLNDPL %LGFR //§LGEW OLHQ VHQLRU VHFXUHG
.QWHJUL&KDLQ UHYROYLQJ ORDQ 6 2
,QRYDORQ +ROGLQJV ,QF
)LUVW OLHQ VHQLRU VAFXUHG ORDQ
,QRYDORQ +ROGLQJWHRFQG OLHQ VHQLRU & HFXUHG ORDQ
,QWHOHUDG OHGLFDO 6\VWHPYV
.QFRUSRUDWHG IND
&DQDGD ,QF JLUVW OLHQ VHQLRU VAFXUHG ORDQ
,QWHURSHUDELOLW\ %LGFR ,QF GED
INQLDWH JLUVW OLHQ VHQLRU VAFXUHG ORDQ
,QWHURSHUDELOLW\)%W@WROLBE VBADRU VHFXUHG
INQLDWH UHYROYLQJ ORDQ 6 2
5/'DWL[ +ROGLQJV 86% ,QF
JLUVW OLHQ VHQLRU VAFXUHG ORDQ
5/ 'DWL[ +ROGLQJV §BHVWQBLHQ VHQLRU VHFXUHG
UHYROYLQJ ORDQ 6% 2
5/'DWL[ +ROGLQJV §EHVWQBLHQ VHQLRU VHFXUHG *%3
WHUP ORDQ 6%
6DOLQJHU %LGFREQP® GED 6XU
,QIRUPDWLRQ 6\WWHPMJVW OLHQ VHQLRU VAFXUHG ORDQ

+RXVHKRGX BWYV
+*+ 3XUFKDYMHUGED +RUL]JRQ

6HUYLFHV JLUVW OLHQ VHQLRU VEFXUHG ORDQ
ODULR OLGFR +ROGLQJV ,QF GED

/HQ WKH 30XPEHU 8QVHFXUHG IDFLOLW\ 6 3,.



YOH2 Z C& DSIWCE RIBRIDARQ

&RORIEDMG 6FKHEX®IR , QYHIR HOW

$VR' HHPEHJ

$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

&RPSDQ\ ,QYHVWPHQW

UWL]HG

0ODWXULW\ $PR
&RVW )DLAD O X H

SHRHQWDJ
'DWH 3DU 8QLWYV 1

, Q VHH/W H$W VHW

ODULR 3XUFEDGHED /HQ
WKH 30XPEHU JLUVW OLHQ VHQLRU

ODULR 3XUKFED GHED /I-)QUVW OLHQ VHQLRU
WKH 30XPEHU ORDQ

6LPSOL6DIH +ROGLQJ
&RUSRUDWLRQ JLUVW OLHQ VHQLRU

+XPDQWRRHUVXSSRUW VHUYLFHV
&RUQHUVWRQH 2Q'HPDQG ,QF

VIBFXUHG ORDQ
VHFEXUHG UHYROYLQJ
6

VIBFXUHG ORDQ

6HFRQG OLHQ VHQLRU ¥ HFXUHG ORDQ

,* . QYHVWPHQWY +ROGLQJV //&
GED ,QVLJKW *OREDQUVW OLHQ VHQLRU

,QIUDVWH PR XRQFFHQWDO VHUYLFHYV

&+$9LVLRQ +ROGLQJV ,QF IND
)59LVLRQ +ROGLQJV ,QF
JLUVW OLHQ VHQLRU

G FR $W&O DB\E D
&RQVXOWDQWYV
JLUVW OLHQ VHQLRU

G F R $V\80 DB\E D
VXOWDQVMIOLHQ VHQLRU
ORDQ

,QF GED

WLRQM BWRXSLHQ VHQLRU

,QF GED

WLRQM BYRXSLHQ VHQLRU
GUDZ WHUP ORDQ

/ILQHBWDU ,QWHJULW\ 6HUYLFHYV

11& JLUVW OLHQ VHQLRU

DPDUDFN ,QWHUPHGLDWH / / &

GEBIULVN ( YJLUVW OLHQ VHQLRU

9HVVFR OLGFR +ROGLQJIV //&

JLUVW OLHQ VHQLRU
9HVVFR OLGFR +ROGLQUVW /@LHQ VHQLRU

GUDZ WHUP ORDQ

Py
—QO

,QVXUDQFH
$OHUD *URXS ,QF )LUVW OLHQ
$PHUL/LIH +ROGLQJIV //&

JLUVW OLHQ
%ULJKWZD\ +ROGLQJIV //&

JLUVW OLHQ
%ULIJKWZD\ +ROGLQJIM UV& OLHQ

ORDQ
'LDPRQG OH]]DQLQH //& GED
8QLWHG 5LVN JLUVW OLHQ
'LDPRQG OHHDQLQH)LUEWGED4Q
8QLWHG 5LV DQ
(YROXWLRQ‘%MHU&R ,QF GED
6.5 JLUVW OLHQ

VHQLRU
VHQLRU
VHQLRU
VHQLRU

VHQLRU
VHQLRU

VHQLRU

VIBFXUHG ORDQ

VIBFXUHG ORDQ

VIBFXUHG ORDQ 2

VHFXUHG UHYROYLQJ
6

VIBFXUHG ORDQ

VHFEXUHG GHOD\HG
6

VIBFXUHG ORDQ

VIBFXUHG ORDQ 2

VIBFXUHG
VHEXUHG
6

ORDQ
GHOD\HG

VBFXUHG ORDQ

VBFXUHG ORDQ 2

VIBFXUHG
VHEXUHG
6

ORDQ
UHYROYLQJ

VIBFXUHG
VHEXUHG
3

ORDQ
UHYROYLQJ

VIBFXUHG ORDQ
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0DWXULW\ $PRUWLIHG 3HRHQWDJ

&RPSDQ\ ,QYHVWPHQW , Q VHHAW "DWH 3DU 8QLWYV &RVW )DLIDOXH 1HHWVHW
(YROXWLRQ %X\HU&R L Uy VHQLRU VHFXUHG GHOD\HG
6.5% GUDZ WHUP ORDQ 6
*DOZD\ %RUURZHU //BLUVW OLHQ VHQLRU VHFXUHG GHOD\HG

GUDZ WHUP ORDQ 6 2
,QWHJULW\ $FONXN. N WW QR Q
118 JLUVW OLHQ VHQLRU VIBFXUHG ORDQ
.8653, QWHUPHGLDWH ,QF GED
8 6 SHWLUHPHQW DQG %HQHILWYV
3DUWQHUV JLUVW OLHQ VHQLRU VIBFXUHG,0RDQ
1RUYD[ //& GED *R+HDNOWKOLHQ VHQLRU VHFXUHG UHYROYLQJ

ORDQ 6 2
3&) OLGFR,, //& GED 3&)
,QVXUDQFH 6HUYLFHM UVW OLHQ VHQLRU VHFXUH3%.0ORDQ
3HWHU &$YRRFLDWHV
,QVXUDQFH 6HUYLFHV //& GED 3&)
,QVXUDQFH 6HUYLFHM UVW OLHQ VHQLRU VBFXUHG ORDQ
3HWHU &$YRRFLDWHYV
,QVXUDQFH 6HUYLFHM UV& GEPQ@Y¥HQLRU VHFXUHG GHOD\HG
,QVXUDQFH 6HUYLFHBUDZ WHUP ORDQ 6
6LPSOLFLW\ )LQDQFLDO ODUNHWLQ]J
*URXS +ROGLQJV ,QFLUVW OLHQ VHQLRU VFXUHG ORDQ
7HPSR %X\HU &RUS GED *OREDO
&ODLPV 6HUYLFHV )LUVW OLHQ VHQLRU VFXUHG ORDQ 2
7+*$FTXLVLWLRQ //& GED +LOE

JLUVW OLHQ VHQLRU VIBFXUHG ORDQ
8653+ROGLQJV ,QF GED 8 6
5HWLUHPHQW DQG %HQHILWV 3DUWQHUV

JLUVW OLHQ VHQLRU VIBFXUHG ORDQ
,QWHUQHW DRIWYBUYLFHV
$,7LWDQ 3DUHQW ,QF GED
3URPHWKHXV *URXS )LUVW OLHQ VHQLRU VIBFXUHG ORDQ 2
$OSKD6HQVH ,QF )LUVW OLHQ VHQLRU VEFXUHG ORDQ 2
$QDSODQ ,QF JLUVW OLHQ VHQLRU VBFXUHG ORDQ
$SWHDOXLUGE GED
$SWHDQ JLUVW OLHQ VHQLRU VBFXUHG ORDQ 2

$UPVWURQJ %LGFR /)IPUMWH®LHQ VHQLRU VHFXUHG *%3
GHOD\HG GUDZ WHUP ORDQ

SUWLIDFW %LGFRWWQEF GED
JLUVW OLHQ VHQLRU VIBFXUHG ORDQ

$]XULWH  QWHUPHGLDWH +ROGLQJV

,OF ®SEWHU\[ ,QF

JLUVW OLHQ VHQLRU VIBFXUHG ORDQ
%DUUDFXGD 1HWZRUNWVMWPLHQ VHQLRU VBFXUHG ORDQ
%D\WKRUH ,QWHUPHGLDWH /3

GED %RRPL JLUVW OLHQ VHQLRU VBFXUHG ORDQ
%&Z %6, %X\@B GED
%XLOGHUWUHQG JLUVW OLHQ VHQLRU VBFXUHG ORDQ

&DWDOLV ,QWHU

PH WH ,QF |IND
*RY%UDQGV ,QWHU

LD
HGLDWH
)

G
P ,QF
LUVW OLHQ VHQLRU VHFXUHG ORDQ
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$VR' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

ODWXULW\ $PRUWLIHG 3HRHQWDJ
&RPSDQ\ ,QYHVWPHQW , Q VHHW "DWH 3DU 8QLWV &RVW )DLADOXH 1H$WVHW
&LYLF30XV //& JLUVW OLHQ VHQLRU VIBFXUHG ORDQ
&RXSD +ROGLQJIV //8LUVW OLHQ VHQLRU VIBFXUHG ORDQ 2
&33,. '(%7668(5 //& GED
&LYLF30XV /& 8QVHFXUHG QRWHV 6 3,.
&UHZOLQH, @X\HGED 1HZ
5HOLF JLUVW OLHQ VHQLRU VIBFXUHG ORDQ
"HOLQHD %Q®HU N D
&HQWULI\ JLUVW OLHQ VHQLRU VIBFXUHG ORDQ
((7 #X\H@QF GED H (PSKDV\V
JLUVW OLHQ VHQLRU VIBFXUHG ORDQ
JRUHVFFEKQRORJILHV ,QF
JLUVW OLHQ VHQLRU VIBFXUHG ORDQ
*UDQLFXV ,QF JLUVW OLHQ VHQLRU VIBFUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG
*UDQLFXV ,QF GUDZ WHUP ORDQ 6 3,. 2
+) 2SSRUWXQLWLHV /8; ,,, 6 =
5/ GED &KHFNPDU[ )LUVW OLHQ VHQLRU VIBFXUHG ORDQ
+\0DQG 6RIWZDUH ,QIFUVW OLHQ VHQLRU VIBFXUHG ORDQ
,FHIDOO 3DUHQW ,QF GED
(QIDJH6PDUW JLUVW OLHQ VHQLRU VIBFXUHG ORDQ
-6 3BDUHQW ,QF GED -DPD
6RIWZDUH JLUVW OLHQ VHQLRU VIBFXUHG ORDQ 2
/LWHUD %LGFR //& )LUVW OLHQ VHQLRU VBFXUHG ORDQ
0,1'%2'< ,QF JLUVW OLHQ VHQLRU VIBFXUHG ORDQ
OLQLVWU\ %UDQGV +ROGLQJIV
I1& JLUVW OLHQ VHQLRU VIBFXUHG ORDQ 2
3',7$ +ROGLQJIV ,QF )LUVW OLHQ VHQLRU VIBFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG
3',7$ +ROGLQJV ,QF GUDZ WHUP ORDQ 6 2
4% ,QF JLUVW OLHQ VHQLRU VIBFXUHG ORDQ
6DLOFREQQYRORILHV +ROGLQJV
,QF JLUVW OLHQ VHQLRU VIBFXUHG ORDQ
6HFXURQL[ ,QF JLUVW OLHQ VHQLRU VIBFUHG ORDQ 2
JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ
6HFXURQL[ ,QF ORDQ 6 2
JLUVW OLHQ VHQLRU VHFXUHG (85
6LWHFRUH $REOOGLQJ WHUP ORDQ ( 3,. Ya

6LWHFRUH $#ROOGLQJ )LUVW OLHQ VHQLRU VBFXUHG ORDQ

6LWHFRUH 86% ,QF )LUVW OLHQ VHQLRU VBFXUHG ORDQ

6SDFHVKLS 3)QFFKBE¥BU
6TXDUHVSDFH JLUVW OLHQ VHQLRU VBFXUHG ORDQ

7TKXQGHU 3XQFKD®BHD
9HFWRU 6ROXWLRQV)LUVW OLHQ VHQLRU VEBFXUHG ORDQ

:KHQ: RUN ,QF JLUVW OLHQ VHQLRU VBFXUHG ORDQ
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&RORIEDMG 6FKHEX®IR , QYHIR HOW
$VR ' HHPEHU
$ P RXQNVIQWRADQGY H F-BWKDUHDP RXQN

ODWXULW\ $PRUWLIHG 3HRH QWD J
&RPSDQ\ ,QYHVWPHQW , Q WHH/AW "DWH 3DU 8QLWV &RVW YDLADOXH 1HSWVHW
=HQGHVN ,QF JLUVW OLHQ VHQLRU VBFXUHG ORDQ
/HLMVKDQG HQWHUWDLQPHQW
$HURVPLWK %LGFR /LPLWHG GED
$XGLRWRQL] JLUVW OLHQ VHQLRU VBFXUHG ORDQ
7URRQ *ROI [/ & JLUVW OLHQ VHQLRU VBFXUHG ORDQ
JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ
7URRQ *ROI [/ / & ORDQ 3 2

ODQXIDFWXULQJ

)DUDGD\ %/ H®ED
ODF/HDQ 3RZHU 6\VWHRWW OLHQ VHQLRU VBFXUHG ORDQ

)5 Z &RQWURO &% //& GED
7U LXM FRRRORJILHV

JLUVW OLHQ VHQLRU VBFXUHG ORDQ
®FH

*
o
py)
<

HV % UGED 3URWHFWLYH
,QGXVWULDO 3URGXHWWWW OLHQ VHQLRU VBFXUHG ORDQ
LR

+HORATXLVLWLRQ +ROGLQJV ,QF
GED 0QGXVWULHV )LUVW OLHQ VHQLRU VBFXUHG ORDQ 2

,GHWQGRQ +ROGLQJV ,QF
YLUVW OLHQ VHQLRU VBFXUHG ORDQ

-6*,, ,QF JLUVW OLHQ VHQLRU VBFXUHG ORDQ
/IRSDUH[ OLGFR %9 JLUVW OLHQ VHQLRU VEBFXUHG ORDQ 2

0+( , QWHUPHGLDWH +ROGLQJV //&
GED 2Q3RLQW *URXSLUVW OLHQ VHQLRU VBFXUHG ORDQ

3+0 IHWKHUODQGYV OLGFR % 9

GED /RSDUH] 6HFRQG OLHQ VHQLRU #HFXUHG ORDQ
3+0 IHWKHUODQGV OLGFR % 9
GED /RSDUH][ 6HFRQG OLHQ VHQLRU #HFXUHG ORDQ

6RQQ\ V (QWHUSULVHV //&
JLUVW OLHQ VHQLRU VBFXUHG ORDQ

6RQQ\ V (QWHUSULVHNMUVM: OLHQ VHQLRU VHFXUHG GHOD\HG

GUDZ WHUP ORDQ 6 2
6RQQ\ V (QWHUSULVHNUVM:E OLHQ VHQLRU VHFXUHG UHYROYLQJ
ORDQ 6

SRIHVVLRQDO VHUYLFHYV
(VWVHQWLDO 6HUYLFHV +ROGLQJ
&RUSRUDWXRBRQS GIE@W
JLUVW OLHQ VHQLRU VBFXUHG ORDQ
*HUVRQ /HKUPDQ *URXS ,QF
JLUVW OLHQ VHQLRU VEBFXUHG ORDQ

*XLGHKRXVH ,QF JLUVW OLHQ VHQLRU VEBFXUHG ORDQ
3DULV 86 +tROGFR ,QF GED
SUHFLQPDF JLUVW OLHQ VHQLRU VEBFXUHG ORDQ

S5HODWLY LN\ 2'$ JLUVW OLHQ VHQLRU VEBFXUHG ORDQ
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$VR ' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

0ODWXULW\
) H

$PRUWL]H
&RPSDQ\ ,QYHVWPHQW , Q VHH/W DW 3DU 8QLWV &RV W

G
YDLAD O X H

6HQVIRRKQRBBFR ,QF
GED +XPDQHWLFV  )LUVW OLHQ VHQLRU VBFXUHG ORDQ
6HQVREKQRBBFR ,QFLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ
GED +XPDQHWLFV ~ ORDQ 6
6HQVREKQRBBFR ,QFLUVW OLHQ VHQLRU VHFXUHG (85
GED +XPDQHWLFV GHOD\HG GUDZ WHUP QRDQ v,
9HQVXUH (PSOR\HU 6HUYLFHV ,QF

JLUVW OLHQ VHQLRU VBEFXUHG ORDQ

6SHFLBIOW\L O

*DOOV [//& JLUVW OLHQ VHQLRU VBERXUHG ORDQ

0LODQ /DVHU +ROGLQJV //&
JLUVW OLHQ VHQLRU VAFXUHG ORDQ

IRWRURBRR //& GED %HDXW\
,QGXVWU\ *URXS JLUVW OLHQ VHQLRU VBERXUHG ORDQ

7KH 6KDGH 6 WRUH /)&UVW OLHQ VHQLRU VAFXUHG ORDQ

JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ
7KH 6KDGH 6WRUH //@&RDQ 6

THOHFRPPXQLFDWLRQV

(26 )LQFR 6 $ 5 / JLUVW OLHQ VHQLRU VAFXUHG ORDQ
(26 )LQFR 6 $ 5 / JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG
GUDZ WHUP ORDQ 6

3DUN FAPKERORJILHV //&
JLUVW OLHQ VHQLRU VAFXUHG ORDQ

3DUN FBPKE@RORJILHV)LMEW OLHQ VHQLRU VHFXUHG UHYROYLQJ
ORDQ 6

337+ROGLQJV ,,, //& GED 3DUN
BODMHHEKQRORJILHV JLUVW OLHQ VHQLRU VHFXUH®&, ORDQ

7TUDQVSRUWDWLRQ

/ILJKWEHDP %LGFR ,QF GED /D]JHU
6SRW JLUVW OLHQ VHQLRU VBAFXUHG ORDQ

I\W[ ,QF JLUVW OLHQ VHQLRU VBAFXUHG ORDQ

7TRWDO QR®ERQWRQ DIILOLDWHG SRUWIROLR FRPSDQ\ GHEW LQYHVWPHQWYV

(TXLW\ ,QYHVWPHQWYV
$HRVSDFH DQG GHIHQVH

6SDFH ([SOTRER@RARILHV

&RUS &OBVARPPRQ 6WRFN 18 13
6SDFH ([SOTRER@RARILHV

&RUS &ODVV & &RPPRQ 6WRFN1 $ 18




YOXH2 Z C8. DSIMICS RUBRUDARY
&RORIEDMG 6FKHEX®IR , QYHIR HOW

$VR' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

ODWXULW\ $PRUWLIHG 3HRHQWDJ
&RPSDQ\ ,QYHVWPHQW , Q VHHAW "DWH 3DU 8QLWV &RVW )DLADOXH 1H$WVHW
$VVHW EDVHG OHQGLQJ DQG IXQG ILQDQFH
$PHWHVVHW 0DQDIHPHQW
11& &OHVaQ LWV 18 1% 2
2
$XWRPRWLYH VHUYLFHV
&' 5 9DOXH %XLOGLQJ 3DUWQHUV ,
/'3 GED %HOURQ
/3 ,QWHUHVW 18 1%
OHWLV +ROG&R ,QF GED ODYLV
7LUH ([SUHVV 6HUYLBHWEKBRQYHUWLEOH 3UHIHUUHG
6WRFN . 18
%XLOGLQHD ® @S WD WH
'RGJH &RQVWUXFWLRQ 1HWZRUN
+ROGLQJV / 3 &OMVV&RPPRQ 8QLWV 1 $ 1% 2
'RGJH &RQVWUXFWLRQ 1HWZRUN
+ROGLQJV / 3 6HUSBUHIHUUHG 8QLW 18 2 2
2
%XVLQHVV VHUYLFHV
'"HQDOL +ROGIE@I6XPPLW
&RPSDQLHV &OBVBQ LWV 1% 1%
+HUF X O H V/ % X \GTR{H
9ILQFLW *URXS &RPPRQ 8QLWYV 18 1% 2
.QRFNRXW ,QWHUPHGLDWH +ROGLQJV ,
,QF GED .DVH\D ,QF3HUSHWXDO 3UHIHUUH®& 6WRRBN. 1%
&RQVXBHGXFWV
$63&RQDLU +ROGLQJV /3
&OBVaQLW YV 18 1%
JLQDQFLDO VHUYLFHV
%OHQG /DEV ,QF :DUUDQWV 1% 1% 2
2
)RRG DQG EHYHUDJH
+)6 0DW W FRBERU QQF
/1& LQWHUHVW 18 1% 2 2
+LVVKR 6XVKL +ROGLQJV //&
&OBVQ LWV 18 1% 2
2
+HDOWKHDYLSPHQW DQG VHUYLFHYV
.3&, +ROGLQJV /3 &ODBVAQLWYV 18 1%
0DV JUHJIDWRU &OBVVE8QLWYV 13 1% 2
3DWULRW +ROGLQJV 6&6S GED &RU]D
+HDOWK ,QF &ODVV % 8QLWYV 18 1% 2
3DWULRW +ROGLQJV 6&6S GED &RU]D
+HDOWK ,QF &OHVAQLW YV 3, 1%



YOXH?2 Z C8. DSIMICS RUBRUDARQ
&RORIEDMG 6FKHEX®IR , QYHIR HOW
$VR ' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

ODWXULW\ $PRUWLIHG 3HRHQWDJ

&RPSDQ\ ,QYHVWPHQW , Q WHH/AWY "DWH 3DU 8QLWV &RV W )DLADOXH 1H$WVHW
S5KHFTXLVLWLRQ +ROGLQJV
/3 6HUSHWQLWYV 13 13 2
+HDOWKRIUGHUY DQG VHUYLFHV
2%+* +ROGLQJIGED 2%
+RVSLWDOLVW &OBVOQWHUHVWYV 18 18
22/ $FTXLVLWLRQ ,QF GED
: RUOGZL G H/RIM.AM FD O

&OBVQWHUHVW 13 13
5RPXOXV ,QWHUPHGLDWH +ROGLQJV
,OF GEPWSKRWOH &HQWHUV

BHUSBVHIHUUHG 6WRFN 3,. 18
:20$ &RUSRUDWLRQ : DUUDQWYV 13 13 2
+HDOWKWBIBKQRORJ\
%(+3&R ,QYHVWRU ,, / 3

/3 , QWHUHVW 18 1% 2
OLQHUYD +ROGFR ,QFHQERWHIHUUHG 6WRFN 3,. 13
'3 ,UYLQJ &R ,QYHVW / 3

3DUWQHUVKLS 8QLWV 1 % 1% 2
+XPDQWREHUVXSSRUW VHUYLFHV
6XQVKLQH 6RIWZDUH +ROGLQJV ,QF
GED &RUQHUVWRQH 2Q'HPDQG
,QF 6HUSBVHIHUUHG 6WRFN 3,. 13
,QVXUDQFH
$FFHOPREPRH+ROGLQJIV
11& &RPPRQ 8QLWYV 18 18 2
(YROXWLRQ 3®EMGVS /3

/3 ,QWHUHVW 13 13
*R+HDOWK ,QF &RPPRQ VWRFN 18 18 2
*URZWK&XUYH &DSLWDO 6XQULVH &R
,QYHVVGED %ULJIJKWZD\

/3 , QWHUHVW 13 18 2
+RFNH\ 3DUHQW +ROGLQJV / 3

&OB@V&RPPRQ 8QLWYV 18 18
3&) +tROGFR //& GED 3&)
,QUXUDQFH 6HUYLFHXOB®VAQ LWV 13 18
3&) +ROGFR //& GED 3&)
,QUXUDQFH 6HUYLFHVDUUDQWYV 18 18
3&) +ROGFR //& GED 3&)
,QUXUDQFH 6HUYLFHYUHIHUUHG HTXLW\ 3,. 13
L,OQWHUQHW [HQ GHWR/IMWFAD/U
$OSKDBHQVH //& BHULHV ( 3UHIHUUHG 6KDOLUH YV 18 2

%&Z:,: +ROGLQJV ,QF GED
:KHQ: RUN &OBV&RPPRQ 6WRFN 1% 18 2



YOH2 Z C& DSIWCE RIBRIDARQ

&RORIEDMG 6FKHEX®IR , QYHIR HOW

$VR' HHPEHJ

$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

ODWXULW\ $PRUWL]HG 3HRH QWD J

&RPSDQ\ ,QYHVWPHQW , Q VH/W "DWH 3DU 8QLWYV &RVW )DIADOXH 1HSWVHW
%URRNO\Q /HQGHU &R ,QYHVW / 3
GED %RRPL &RPPRQ 8QLWV 18 1%
(ootmww &R ,QYHVWRU
$JJUHJDWRU / 3 /3 ,QWHUHVW 18 18
,QVLIKW GRFNHU +ROGLQJV
I3 GED &LYLF30XV //&

/3 ,QWHUHVW 1% 1% 2
%LUG +ROGURD % 9
OHVVDJH%LUG +ROGLQJ % 9

(WHQGHG 6BUUBQWY 1 $ 18 2
3URMBBWQH &R ,QYHVW )XQG
/3 /3, QWHUHVW 18 1%
3URMHFW +RWHO &DOLIRUQLD &R ,QYHVW
)XQG / 3 /3 ,QWHUHVW 18 1%
7KXQTRBFR / GEHDFWRU
6ROXWLRQV &RPPRQ 8QLWV 18 18
9(3)7R U U$\WU H J D'¥&R U
GED 0,1'%2.QF

6HUSBUHIHUUHG 6WRFN 3,. 18
:08& %LGFR ,QFVWED
ORQURH 6HQLRU 3UHIHUUHG 6WRFN 3,. 1%
=RURS&R ,QF 6HUSBUHIHUUHG (TXLW8 3,. 1%
=RURS&R / 3 &ODBV&RPPRQ 8QLWYV 1% 18
0DQXIDFWXULQJ
*ORYHV +ROGARDV /3
BURWHFWLYH ,QGXVWULDO 3URGXFWYV

/3 ,QWHUHVW 18 18
:LQGRZV (QWLWLHV //& 8QLWYV 18 18

7RWDO QRRWERQWIRQ DIILOLDWHG SRUWIROLR FRPSDQ\ HTXLW\ LOQYHVWPHQWYV
7RWDO QRO BORQWIRQ DIILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV

1RQ FRQWHG DIILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV

'HEW ,QYHVWPHQWYV
(GXFDWLRQ

30XUDOVLJKW //& )LUVW OLHQ VHQLRU VARXUHG ORDQ
30XUDOVLJKW //& )LUVW OLHQ VHQLRU VHAFXURG. ORDQ

6SHFLBIOWDL O

,GHDO ,PDJH '"HYHORSPHQW
/& JLUVW OLHQ VHQLRU VHFXUKG. ORDQ
,GHDO ,PDJH '"HYHORSPHQW
I1& JLUVW OLHQ VHQLRU VAFXUHG ORDQ




YOXH?2 Z C8. DSIMICS RUBRUDARQ
&RORIEDMG 6FKHEX®IR , QYHIR HOW
$VR ' HHPEHU
$ P RXQNVIQWRADQGY H F-BWKDUHDP RXQN

ODWXULW\ $PRUWL]HG 3HRHQWDJ

&RPSDQ\ L QYHVWPHQW , Q WHH/AW "DWH 3DU 8QLWV &RVW YDLADOXH 1H$WVHW
,GHDO ,PDJH 'HYHORBRHMWVOLHQ VHQLRU VHFXUHG UHYROYLQJ
11& ORDQ 6 3,. 2
7RWDO QFRR®GRQWUILOLDWHG SRUWIROLR FRPSDQ\ GHEW LQYHVWPHQWYV
(TXLW\ ,QYHVWPHQWYV
(GXFDWLRQ
3DUDGLJPDWLF +ROGFR //& GED
30XUDOVLIKW &RPPRQ VWRFN 18 18
3KDUPDFHXWLFDOV
/6, )LQDQFLQJ '$&

3UHIHUUHG HTXLW\ 1$ 18
/6, )LQDQFLQJ //&

&RPPRQ (TXLW\ 1% 18
6SHFLBIGML O
,GHRRGFR / 3 &OB®VV&RPPRQ 8QLWV 1§ 18 2 2 2
,GHRGFR / 3 &ODBVV3UHIHUUHG 8QLWVL $ 18
7RWDO QFRR®GRQWUILOLDWHG SRUWIROLR FRPSDQ\ HTXLW\ LQYHVWPHQWYV
7RWDO QRR®EGRQWUILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV
&RQRAODOHG DIILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV
"HEW ,QYHVWPHQWYV
$GYHUWLVLQJ DQG PHGLD
6ZLSATXLVLWLRQ &RUSRUDWLRQ
GED 3/, JLUVW OLHQ VHQLRU VAFXUHG ORDQ
6ZLSATXLVLWLRQ &RUSRUDWLRQ
GED 3/, JLUVW OLHQ VHQLRU VAFXUHG ORDQ
6ZLSATXLVLWLRQ &RUSRUDWLRQ
GED 3/, JLUVW OLHQ VHQLRU VAFXUHG ORDQ
$VVHW EDVHG OHQGLQJ DQG IXQG ILQDQFH
$$0 6HULHV 5DLO DQG
"RPHVWLF ,QWHUPRGDO )HHGHU
11& JLUVW OLHQ VHQLRU VHFXUHG, ORDQ
$$0 6HULISYLDWLRQ )HHGHU
/& JLUVW OLHQ VHQLRU VHFXUHG, ORDQ
'LVWULEXWLRQ
36 2SHUDWLQJ &RPSDQ\ //& IND
48& 6XSS0& YLUVW OLHQ VHQLRU VHEFXUHMG. ORDQ 2

+RXVHKRGX BWV
:DONHU (GLVRQ )XUQLWXUH &RPSDQ\
& L LHQ VHQLRU VHEFXUHMG. ORDQ



YOH2 Z C& DSIWCE RIBRIDARQ

&RORIEDMG 6FKHEX®IR , QYHIR HOW
$VR ' HHPEHU

$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

0ODWXULW\

&RPSDQ\ ,QYHVWPHQW , Q WHH/AW "DWH 3DU 8QLWYV

:DONHU (GLVRQ )XU QLW H BR® SIH@WLRU VHFXUHG UHYROYLQJ
& ORDQ 6

,QIUDVWH PR XRQFHQWDO VHUYLFHV

(DJOH ,QIUDVWUXFWXUH 6HUYLFHV
/& JLUVW OLHQ VHQLRU VBAFXUHG ORDQ

7TRWDORFRAHNGUDIILOLDWHG SRUWIROLR FRPSDQ\ GHEW LQYHVWPHQWYV

(TXLW\ ,QYHVWPHQWYV
$GYHUWLVLQJ DQG PHGLD

1HZ 3/, +tROGLQJV [//& GED
3/, &ODBV&RPPRQ 8QLWYV 13 19

$VVHW EDVHG OHQGLQJ DQG IXQG ILQDQFH

$$0 6HULHV 5DLO DQG
'RPHVWLF  QWHUPRGDO )HHGHU

I& /1& ,QWHUHVW 13 183
$$0 6HULMYLDWLRQ )HHGHU

11 /1& ,QWHUHVW 13 13
:LQJVSLUH &DSLWDO +ROGLQJV

I1& /1& ,QWHUHVW 183 183

'LVWULEXWLRQ

36 2S +tROGLQJV //& IND 4&
6 XSS 0ON& &OBV&RPPRQ 8QLWV 13 13
+RXVHKRGX BWV
:DONHU (GLVRQ +ROGFR //&
&RPPRQ 8QLWV 13 13

QIUDVWURRWEX U

HQRIQPHQWDO VHUYLFHV
(DJOH ,QIUDVWUXFWXUH BHUYLFHV
11& &RPPRQ 8QLWYV 13 13
,QVXUDQFH
JLIWK 6HDVRQ ,QYHVWPHQWYV //&

&OBVAQLWYV 13 13
-RLQW HNQWXU
%OXH 2Z0 &UHGLW 6/) //&

/1& LQWHUHVW 13 13

TRWDORFRAMNGUDIILOLDWHG SRUWIROLR FRPSDQ\ HTXLW\ LQYHVWPHQWYV
7TRWDORFRAHNGUDIILOLDWHG SRUWIROLR FRPSDQ\ LQYHVWPHQWYV

7TRWDO QR@®ERQWRQ DIILOLDWHG PLVF GHEW FRPPLWPHQWYV 1RWH
7TRWDO QR@EBEGRQWUILOLDWHG PLVF GHEW FRPPLWPHQWV 1RWH
7TRWDORRAHNGUDIILOLDWHG PLVF GHEW FRPPLWPHQWYV 1RWH

7TRWDO QR@EBRQWRQ DIILOLDWHG PLVF HTXLW\ FRPPLWPHQWYV 1RWH

7TRWDO QR@ERQWUILOLDWHG PLVF HTXLW\ FRPPLWPHQWV 1RWH




YOXH2 Z C8. DSIMICS RUBRUDARY
&RORIEDMG 6FKHEX®IR , QYHIR HOW
$VR' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

ODWXULW\ $PRUWL]HG 3HEHQWDJ
&RPSDQ\ ,QYHVWPHQW , Q WHH/W "DWH 3DU 8QLWV &RVW JDLADOXH 1H$WVHW
7RWD ORFRMMNGUD I ILOLDWHG PLVF HTXLW\ FRPPLWPHQWYV 1RWH 2 2 2
7RWDO ,QYHVWPHQWYV
,QWHH/W 5DWH 6ZDSV DV RI '"HEFHPEHU
&KDQH
S Qo S
&RPSDQ 0 DXUW 1 RARTO 8 SILRQW $ SSUFADIRY + HIHG ) RRERM
SHHYY/ ~ &RPSDQ 3DV &RXQMSBDUN " DM SPRXQW  )DUIDOH 3DPHINSHHSW ' HBUHADARY QMNP HW 5 HHHGH
,QWHUHVW UDWH VZDS6 * ROP DQBLFKY 2 1RW/ 1RM
,QWHUHVW UDWH VZDS6 * ROP DQBLFKY 2 1RMW/ 1RM
,QWHUHVW UDWH VZDS6 * RUP DQBIFKY 2 1RW/ 1RM
7RWDO
BBBBBBBBBBBEBEB

&HUWDLQ SRUWIROLR FRPSDQ\ LQYHVWPHQWY DUH VXEMHFW WR FRQWUDFWXDO UNVWMW WILRWQNGCRQHFXO
7KH DPRUWL]JHG FRVW UHSUHVHQWY WKH RULJLQDO FRVW DGMXVWHG IRU WKH DPRUWL]DHFMWRQY RU @WHUH

$V Rl '"HFHPEHU WKH QHW HVWLPDWHG XQUHDOL]HG ORMYOIRRQSE®D VIHG QDD WBIFECRERWARG BB BH R ERY H\
HVWLPDWHG DJJUHJDWH JURVYV XQUHDOL]HG ORVVPIR@OR BQ |B Q& UDIOH LIQ\F\R P Pl DWIH[GS B UBRVIHDWEHDW R VYV X QU
PLOOLRQ

8QOHVV RWKHUZLVH LQGLFDWHG DOO LQYHVWPHQWY DUH FRQVLGHUHG /HYHO LQYHVWPHQWYV
/HYHO LQYHVWPHQW

/IHYHO LQYHVWPHQW

,QYHVWPHQW PHDVXUHG®W QHW DVVHW YDOXH 331$%

8QOHVYV RWKHUZLVH LQG ISROMDH B O WK H RRFRSFDBPLAHY DUH SOHGJHG DV FROODWHUDO VXSSRUWRSIVWWH) DPIRXL
&/2V 6HRWH 'HEW ~

,QYHVWPHQW LV QRW SOHGJHG DV FROODWHUDO IRU WKH FUHGLW IDFLOLWLHYV
3RVLWLRQ RU SRUWLRQ WKHUHRI LV D SDUWLDOO\ XQIXQGHG GHEW R W HRPLPA WPRIELRVWA RE-RIPWWL &/ IR H E\M O FOZ
&RQWLQJIHQFLHV ~

8QIXQGHG

&RPPLWPHQW )XQGHG
SRUWIROLR &RPSDQ\ &RPPLWRHSHW ([SLUDWLRQ '®©RVPHPLWPHQWRPPLWPHQWLID OXH

1RQ FRQWHG QRQ DIILOLDWHG GHOD\HG GUDZ GHEW FRPPLWPHQWYV
$HURVPLWK %LGFR /LPLWHG GED

$XGLRWRQL[ JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUPRP ORDQ
$,7LWDQ 3DUHQW ,QF GED 3URPHWKHXV

*URXS JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
$OSKD6HQVH ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
$OSKD6HQVH ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ

$PHUL/LIH +ROGLQJV //& )LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
$SWHPOXLUBRE $SWMDQ JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
$UWLIDFW %LGFRWWF GEDUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
$VVRFLDWLRQV ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
%DNHO$BYLVRUN *URXS / 3LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP2 ORDQ

NN N NN



YOXH?2 Z C8. DSIMICS RUBRUDARQ
&RORIEDMG 6FKHEX®IR , QYHIR HOW
$VR ' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

8QIXQGHG
&RPPLWPHQW)XQGHG

3RUWIROLR &RPSDQ\ &RPP LW RHSGW ([SLUDWLRQ '@RWPHPLWPHQWRPPLWPHQWLIDOXH
%DPERR 86 %LG&R //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
%DPERR 86 %LG&R //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
%&3( 2VSUH\ @¥\HGED 3D YMUMERXILAD VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
%UDG\3/86 +ROGLQJV //& | N D %UDG\,)6
+ROGLQJIV //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
&+$9LVLRQ +ROGLQJIVYLV.QEQ IND )5
+ROGLQJV ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
&0* +ROG&R //& GED &UHMHWRQIOLH@ VHQLRU VHFXUHG GHOD\HG GUDZ WHUR ORDQ
&0* +ROG&R //& GED &UHMHWRQIOLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
&RXSD +ROGLQJIV //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
&UHVVHW &DSLWDO 0DQDJHBMWW LM VHQLRU VHFXUHG GHOD\HG GUDZ WHUR ORDQ 2
&UHVVHW &DSLWDO 0DQDJHBM@W LM VHQLRU VHFXUHG GHOD\HG GUDZ WHUR ORDQ 2
&77THFKQRORJLHYV ,QWHUPHGLDWH +ROGLQJV
,QF 6PDUW +ROGLQJV &RUS GED
‘DWDYDQW JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUR ORDQ
'&* $848,6,7,21 &25BED 'X%RLV
&KHPLFDO JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
'LDPRQG OH]]DQLQH //& GED 8QLWHG
5LVN JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
"UHVVHU 8WLOLW\ 6ROXW)RQWW/OL HQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUR ORDQ 2
"XUDBHUY //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
(QGUERMXLVLWLRQ ,QF )LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
(26 )LQFR 6 $ 5 / JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
(VVHQWLDO 6HUYLFHV +ROGLQJ &RUSRUDWLRQ
GEMUQSRLQW JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
(YROXWLRQ %X\HU&R ,QF)LGEW 6,$$Q VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
)DUDGD\ %/\HGED ODF/HDQ 3RZHU
6\WWHPV JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
)5 JORZ &RQWUR O78 %0/0& X B E D
JORZHFKQRORJLHYV JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUR ORDQ 2
)XOOVWHDP 2SHUDWLRQV)UL&W OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
)XOOVWHDP 2SHUDWLRQV)UL&/W OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
*DOOV //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
*DOZD\ %RUURZHU //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
*HKO )RRGV //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
*,$SSOH 0LGFR $¥WJBKM LF DO
&RQVXOWDQWYV JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
,QGLJR %RWUGED ,QRYDU 3DFNDJLQ]J
*URXS JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2

,QGLNDPL %LGFR //& GEDLQWHDILIHRXNMHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2



YOXH2 Z C8. DSIMICS RUBRUDARY
&RORIEDMG 6FKHEX®IR , QYHIR HOW
$VR' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

8QIXQGHG
&RPPLWPHQW)XQGHG
3RUWIROLR &RPSDQ\ &R PP LW RHSGW (ISLUDWLRQ '®RWPHPLWPHQWRPPLWPHQWLADOXH
L,OQOWHJIULW\ SFOTXNMWW QR Q )UBVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUPR ORDQ 2
,QWHURSHUDELOLWQ®DWRARUYW OIGEDVHQLRU VHFXUHG GHOD\HG GUDZ WHUFR ORDQ
.DVH\D ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
(1( $FTXLVLWLRQ ,QF GED (QWUXVW
6ROXWLRQV *URXS JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
.36.<$FTXLVLWLRQ ,QF GEDVWOXBN® VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
/IDNHIBADXGLVLWLRQ &RUS GED /DNHILHOG
9HWHULQDU\ *URXS JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
/JLWHUD %LGFR //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
/LWHUD %LGFR //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUR ORDQ
ODS®HTXLVLWLRQ //& GEPLON@WLOXMQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUF ORDQ 2
ODULR 3XUFEBDGHED /HQ WKH
30XPEHU JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
OLQRWPKXLVLWLRQ ,QF GED ,QVSLUD
JLQDQFLDO JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
ORQRW\SH ,PDJLQJ +ROGLQIUWW)PLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
1DWLRQDO 'HQWH[ /DEV //& IND %DUUDFXGD
'"HQWDO //& J)LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
1(/,%. (8523(%$1 +2/',1%6 JLUVW OLHQ VHQLRU VHFXUHG (85 GHOD\HG GUDZ WHUP
&29g3(58B,() 8 $ ORDQ
1HOLSDN +ROGLQJ &RPSDRPNUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
3DULV 86 +tROGFR ,QF GEHDSWHGLBODWHQLRU VHFXUHG GHOD\HG GUDZ WHUF ORDQ
3DUN FBPKE@RORJLHV //& )LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
3',7 +ROGLQJV ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
3HUNLQ(OPHU 8 6 //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
3HWW &DUH &HQWHUV //&)LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ
30DVPD %X\HU //& GED 3DMKVWRXISHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
30XUDOVLIKW //& JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUR ORDQ 2
3\H %DUNHU )LUH& 6DIHW)LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
5/ 'DWL[ +ROGLQJV 86$% )2PVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
6DOLQJHU %LGFR EQP GED 6XU
,QIRUPDWLRQ 6\VWHPV )LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUFR ORDQ 2
6HQVIRKQRM®BFR ,QF GERUVW OLHQ VHQLRU VHFXUHG (85 GHOD\HG GUDZ WHUP
+XPDQHWLFV ORDQ 2
6HQVIRRKQR®BFR ,QF GED
+XPDQHWLFV J)LUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
6HYHIFUXLVLWLRQ //& GED
3RZHUB6FKRRO JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUR ORDQ

6LPSOLFLW\ )LQDQFLDO ODUNHWLQJ *URXS
+ROGLQJV ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUPFP ORDQ



YOXH?2 Z C8. DSIMICS RUBRUDARQ
&RORIEDMG 6FKHEX®IR , QYHIR HOW
$VR ' HHPEHU
$ P RXQNVIQWRADQGY H F-BWKDUHDP RXQN

8QIXQGHG

&RPPLWPHQW)XQGHG

3RUWIROLR &RPSDQ\ &RPPLWRWSGIW ([SLUDWLRQ ‘©RWPHPLWPHQWRPPLWPHQWLAD O X H
6PDUVK ,QF YJLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
6RQQ\ V (QWHUSULVHV //UVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
6SDFHVKLS 3)QFFKGEBU
6TXDUHVSDFH JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUPF ORDQ 2
6SDFHVKLS 3)QFFKGEBU
6TXDUHVSDFH JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUF ORDQ
676$H(17 //& GED$SGZPWLRQ
*URXS JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUF ORDQ
7DIOHH )RRGV ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
7%56 ,QF7(SDEFBFKQRORJILHWVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUF ORDQ
7+*$FTXLVLWLRQ //& GEDLUVE OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUF ORDQ
7URRQ *ROI [/ & JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
8QLILRBHQ V +HDOWKFDUH U8W OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
9HQVXUH (PSOR\HU 6HUYLAHWWQFLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
9HVVFR OLGFR +ROGLQJV )U&VW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
'8 +ROGFR ,QALP®ED3URGXFWV
11& YJLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
=HQGHVN ,QF JLUVW OLHQ VHQLRU VHFXUHG GHOD\HG GUDZ WHUF ORDQ 2
&ROQRAODOHG DIILOLDWHG GHOD\HG GUDZ GHEW FRPPLWPHQWYV
:DONHU (GLVRQ )XUQLWXYHIZRPSDIWY NVEQLRU VHFXUHG GHOD\HG GUDZ WHUP ORDQ 2
1RQ FROWHG QRQ BIYR®LYOLWPHGHEW FRPPLWPHQWV
$HURVPLWK %LGFR /LPLWHG GED
$XGLRWROQL] JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
$,7LWDQ 3DUHQW ,QF GED 3URPHWKHXV
*URXS JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
$PHUL/LIH +ROGLQJV //& )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
$QDSODQ ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
$SSOLHG &RPSRVLWHV +ROGLQJV //& IND
$& $ (QWHUSULVHV +ROGLQUNW/&®LHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
$SWHPDXLUGE $SBBDQ )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
SUWLIDFW %LGFRWVQF GEDUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
$VFHQG %MAHGED 33& )OH[LEOH
3DFNDJLQJ JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
$VVRFLDWLRQV ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
$]XULWH ,QWHUPHGLDWH +ROGLQJV ,QF GED
$OWHU\[ ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
%DNHOFBYLVRU\ *URXS / 3LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
%DPERR 86 %LG&R //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
2

%D\VKRUH ,QWHUP @EDDWRRBYW3OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
%&3( 2VSUH\ Q¥X\HGED 3D)MMBRXOUMHD VHQLRU VHFXUHG UHYROYLQJ ORDQ
%&Z %6, X\@EP GED %XLQGHWWOHEQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

NN NN



3RUWIROLR &RPSDQ\

YOXH2 Z C8. DSIMICS RUBRUDARY
&RORIEDMG 6FKHEX®IR , QYHIR HOW

$VR ' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

&RPPLWRSGW

&RPPLWPHQW)XQG
(ISLUDWLRQ ‘@R\PH L

8QIXQGHG

HQV\&RPPLWPHQWLQ.IDOXH

%ODVW %LGFR ,QF GED %D]RRND &DQG\
YLUVW OLHQ VHQLRU

%3PIHUDLVRQ/LEX\GIED BX¥XQG)LUVW OLHQ VHQLRU
%ULIJKWZD\ +ROGLQJV //&LUVW OLHQ VHQLRU

%URDGFDVW OXVLF JIQF 6XED 2WLV OHU
YLUVW OLHQ VHQLRU

JLUVW OLHQ VHQLRU
IND *RY%UDQGV

%UDQGV

&DGHQFH ,QF

&DWDOLV ,QWHUPHGLDWH
,QWHUPHGLDWH ,QF

,QF
YLUVW

&+$9LVLRQ +ROGLQJYLV.QFQ IND

+ROGLQJV ,QF
&LYLF30XV //&

YLUVW
YLUVW

OLHQ

)5

OLHQ
OLHQ

&0* +tROG&R //& GED &UHMHWRIONHGQ

&RXSD +ROGLQJV //&

YLUVW

OLHQ

VHQLRU

VHQLRU
VHQLRU
VHQLRU
VHQLRU

&UHHN 3DUHQW ,QF GED) S DWDOHI® VHQLRU
&UHVVHW &DSLWDO 0DQDJHEMOW LHM&® VHQLRU
&UHZOLQH, @X\HWED 1HZ 5MOLVFW OLHQ VHQLRU

&77THFKQRORJLHV ,QWHUPHGLDWH +ROGLQJV
,QF 6PDUW +ROGLQJV &RUS
YLUVW OLHQ VHQLRU

'&* $&48,6,7,21 &25BED 'X%RLV
YLUVW OLHQ VHQLRU

'"HOLQHD %Q¥HU N D &HQW)JLLUVW OLHQ VHQLRU

"HQDOL %X\HU&R //& GED 6XPPLW
JLUVW OLHQ VHQLRU

‘LDPRQG OH]]DQLQH //& GED 8QLWHG
YJLUVW OLHQ VHQLRU

'UHVVHU 8WLOLW\ 6ROXWIODRQVYW/OSLHQ VHQLRU

'DWDYDQW

&KHPLFDO

&RPSDQLHYV

5LVN

"XUDBHUY //&
(DJOH )DPLO\ )RRGV *URX

YLUVW
BLUEW

((7 %X\HQF GED H (PSKDYLUVW
(VVHQWLDO 6HUYLFHV +ROGLQJ

GEXUQSRLQW
(YROXWLRQ %X\HU&R ,QF

YLUVW
)L GEW

GED

OLHQ
OLHQ
OLHQ

&RUSRUDWLRQ

OLHQ
6,1515Q

VHQLRU
VHQLRU
VHQLRU

VHQLRU
VHQLRU

JLHVWD 3XUFKDGED 6K HD YHIWW JRREY VHQLRU

JLQDVWUD 86% ,QF
JRUHVAFEXWRORJILHV ,QF
JRUWLV BROXWLRQV *URX

YLUVW
YLUVW
$L U Maw

)5 )ORZ &RQWURO78 %O/@& XB ED

JOREHFKQRORJLHV
)XOOVWHDP 2SHUDWLRQV
*DLQVLJKW ,QF

*DOOV //&

*DOZD\ %YRUURZHU //&

YLUVW
) L&Y W
YLUVW
YLUVW
YLUVW

*D\ORUG &KHPLFDO &RPSDQUVW

*HUVRQ /HKUPDQ *URXS

LU VW

OLHQ
OLHQ
OLHQ

OLHQ
OLHQ
OLHQ
OLHQ
OLHQ
OLHQ
OLHQ

VHQLRU
VHQLRU
VHQLRU

VHQLRU
VHQLRU
VHQLRU
VHQLRU
VHQLRU
VHQLRU
VHQLRU

VHFEXUHG
VHFXUHG
VHFEXUHG

VHFXUHG
VHEXUHG

VHFXUHG

VHFEXUHG
VHFXUHG
VHEXUHG
VHFXUHG
VHEXUHG
VHFXUHG
VHFEXUHG

VHFXUHG

VHEXUHG
VHFXUHG

VHFEXUHG

VHFXUHG
VHEXUHG
VHFXUHG
VHEXUHG
VHFXUHG

VHFEXUHG
VHFXUHG
VHFEXUHG
VHFXUHG
VHEXUHG
VHFXUHG

VHFEXUHG
VHFXUHG
VHFEXUHG
VHFXUHG
VHFEXUHG
VHFXUHG
VHEXUHG

UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ

UHYROYLQJ ORDQ
UHYROYLQJ ORDQ

UHYROYLQJ ORDQ

UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ

UHYROYLQJ ORDQ

UHYROYLQJ ORDQ
UHYROYLQJ ORDQ

UHYROYLQJ ORDQ

UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ

UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ

UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
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SRUWIROLR &RPSDQ\

YOXH2 Z C8. DSIMICS RUBRUDARY
&RORIEDMG 6FKHEX®IR , QYHIR HOW
$VR' HHPEHU

$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

&RPPLWRHSHW

&RPPLWPHQW)XQG
(ISLUDWLRQ 'SR\PH L

8QIXQGHG

HQWRPPLWPHQWWDOXH

* $SSOH 0LGFR $¥VWJBIWKI LFD O
&RQVXOWDQWYV

* 5DQJHU ,QWHUPHGLDWH //& GED
5HFWDQJOH +HDOWK JLUVW OLHQ VHQLRU

*UDQLFXV ,QF
+) 2SSRUWXQLWLHV /&ED, 6 = 5 /

&KHFNPD

Ul

YJLUVW OLHQ VHQLRU

JLUVW OLHQ VHQLRU

JLUVW OLHQ VHQLRU

+HUFXOHV % RU UGERHIUQ FLW

*URXS

JLUVW OLHQ VHQLRU

+*+ 3XUFKDQYAHUGED +RUL]RQ

6HUYLFH

+LVVKR 3DUHQW

Y

+\0DQG 6RIWZDUH
,FHIDOO 3DUHQW ,QF GEDUMWDIHIE® DAHDLRU
GHIDJQGRQ +ROGLQJV ,QF)LUVW OLHQ VHQLRU

*OR

JLUVW OLHQ VHQLRU

11& JLUVW OLHQ VHQLRU

,QF )LUVW OLHQ VHQLRU

QYHVWPHQWV +ROGLQJV //& GED ,QVLJKW
DO

YLUVW OLHQ VHQLRU

,QGLJR %RWUGED ,QRYDU 3DFNDJLQJ

*URXS
,QGLNDP

L %LGFR

JLUVW OLHQ VHQLRU
/1& GEDL QW DLIHXVHQLRU

L,OQWHJIULW\ SFOTKN MWW QR Q )UBVW OLHQ VHQLRU

,QWHOHUDG OHGLFDO 6\VWHPV ,QFRUSRUDWHG

IND

-6 3DUHQW ,QF

&DQDGD ,QF YLUVW OLHQ VHQLRU
,QWHURSHUDELOLWQ%RWHR UYWF OIGEDVHQLRU

,5, *URXS +ROGLQJV ,QF | ND &LUFDQD
*URXS /I3NHKH 13" *URXS /H)BUVW OLHQ VHQLRU

GED -DPPLERMWVDDHR VHQLRU

$%$)86,21 3DUHQW //& )JLUVW OLHQ VHQLRU
.DVH\D ,QF
(1( $FTXLVLWLRQ ,QF GED (QWUXVW

6ROXWLRQV *URXS

JLUVW OLHQ VHQLRU

JLUVW OLHQ VHQLRU

.5,9$FTXLVLWLRQ ,QF GER BYWHOIRQ VHQLRU

.22/ $FTXLVLWLRQRUIFGZGEDB
& O L QIUAD® V

/IDNHIBADXGLVLWLRQ &RUS GED /DNHILHOG

I9HWHULQDU\ *URXS

ILJKWEHDP %LGFR
/LIQHWLFV ,QYHVWPHQW &RUNSW OLHQ VHQLRU
/LQH6WDU ,QWHJULW\ 6HUY.IURHW O8HQ VHQLRU
ILWHUD %LGFR //&
ODS®RTXLVLWLRQ
ODULR 3XUFEDWGED /HQ WKH

30XPEHU

YLUVW OLHQ VHQLRU

JLUVW OLHQ VHQLRU
,QF GEDVW]BUHES RWQLRU

JLUVW OLHQ VHQLRU
//1& GEPLON@LOKMQ VHQLRU

JLUVW OLHQ VHQLRU

0+( ,QWHUPHGLDWH +ROGLQJV //& GED
2Q3RLQW *URXS
0LODQ /DVHU +ROGLQJV //)UVW OLHQ VHQLRU

0,1'%2'<

QF

YLUVW OLHQ VHQLRU

JLUVW OLHQ VHQLRU

VHFXUHG

VHEXUHG
VHFXUHG

VHEXUHG

VHFXUHG

VHEXUHG
VHFXUHG
VHEXUHG
VHFXUHG
VHEXUHG

VHFXUHG

VHEXUHG
VHFXUHG
VHEXUHG

VHFXUHG
VHEXUHG

VHFXUHG
VHEXUHG
VHFXUHG
VHEXUHG

VHFXUHG
VHEXUHG

VHFXUHG

VHEXUHG
VHFXUHG
VHFEXUHG
VHFXUHG
VHEXUHG
VHFXUHG

VHEXUHG

VHFXUHG
VHFEXUHG
VHFXUHG

UHYROYLQJ ORDQ

UHYROYLQJ ORDQ
UHYROYLQJ ORDQ

UHYROYLQJ ORDQ
UHYROYLQJ ORDQ

UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ

UHYROYLQJ ORDQ

UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ

UHYROYLQJ ORDQ
UHYROYLQJ ORDQ

UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ

UHYROYLQJ ORDQ
UHYROYLQJ ORDQ

UHYROYLQJ ORDQ

UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ

UHYROYLQJ ORDQ

UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
UHYROYLQJ ORDQ
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YOH2 Z C& DSIVECE RIBRIDARQ

&RORIEDMG 6FKHEX®IR , QYHIR HOW
$VR ' HHPEHU

$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

8QIXQGHG

&RPPLWPHQW )XQGHG
3RUWIROLR &RPSDQ\ &RPPLWRESHW ([SLUDWLRQ ®©RWPHPLWPHQWRPPLWPHQWLIDOXH

OLQLVWU\ %UDQGV +ROGLQAIMWW/&®LHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

OLQRWPKXNLVLWLRQ ,QF GED ,QVSLUD
JLQDQFLDO JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

ORQRW\SH ,PDJLQJ +ROGLQUWWPLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

IDWLRQDO 'HQWH[ /DEV //& IND %DUUDFXGD
'"HQWDO //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

1DWXUDO 3DUWQHUV //& )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
1(/,%. (8523($1 +2/',1*6

&29g3(5%,() 8 $ JLUVW OLHQ VHQLRU VHFXUHG (85 UHYROYLQJ ORDQ 2
1HOLSDN +ROGLQJ &RPSDPIUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
10,$FTXLVLWLRQFR ,QF GED 1HWZRUN

OHUFKDQWYV JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
1RUYD[ //& GED *R+HDOWKUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
1IRWRURBRRR //& GED %HDXW\ ,QGXVWU\

¥URXS JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ

2% +RVSLWDOLVW *URXS )IQFVYW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
20H 6PRN\ 'LVMZLOOHU\ JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
3DULV 86 +tROGFR ,QF GHNSWHGLREDWHQLRU VHFXUHG UHYROYLQJ ORDQ

NN NN

3DUN FBPK@RORJILHV //& )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
3D WHYRRXL VIRBIERQ6 $ G HD
&RU]D +HDOWK ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 a
3',7 +ROGLQJV ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
BHWHU &$YRRFLDWHV ,QVXUDQFH
6HUYLFHV //& GED 3&) ,QVXUDQFH
6HUYLFHV JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 a
3HWW &DUH &HQWHUV //&)LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
BKDQWRP 3XQFKDVHU JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

2

3LQJ ,GHQWLW\ +ROGLQJ JRUMW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
30DVPD %X\HU //& GED 3DIMKYWRXISHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ
30XUDOVLIKW //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
339,QWHUPHGLDWH +ROGLQUWW/RLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
3UHPLVH +HDOWK +ROGLQLERWSOLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
36 2SHUDWLQJ &RPSDQ\ //& IND 4&

NN NN

6XSS ON& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
3\H %DUNHU )LUH& 6DIHW)LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
4%' ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
4XYD 3KDUPD ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
SHODWLY LA&\ 2'$ JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
5KHD 3DUHQW ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
5/ 'DWL[ +ROGLQJV 86$ )Q@BVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6DLOFREQR@WRORJILHV +ROGILQIMV @IHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2

6DOLQJHU %LGFR FQP GED 6XU
,QIRUPDWLRQ 6\VWHPV JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

6DUD /HH )UR]HIE %INDH.GY %

+ROGLQJIV //& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6HFXURQL[ ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6HQVIRERKQR®BFR ,QF GED

+XPDQHWLFV JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2

6HYHIFOXLVLWLRQ //& GED
3RZHUG6FKRRO JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2



YOXH2 Z C8. DSIMICS RUBRUDARY
&RORIEDMG 6FKHEX®IR , QYHIR HOW
$VR' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

8QIXQGHG
&RPPLWPHQW)XQG

3RUWIROLR &RPSDQ\ &RPPLW RHSRW ([SLUDWLRQ '©R\PH L HQV\&RPPLWPHQWLQ.IDOXH
6LPSOLFLW\ )LQDQFLDO ODUNHWLQJ *URXS
+ROGLQJV ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ  ?
6PDUVK ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6ROLDQW /RZHU ,QWHUPHGLDWH //& GED
6ROLDQW JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ  ?
6RQQ\ V (QWHUSULVHV //3LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6SDFHVKLS 3)QFFKGEBUS TYDUMWSOEMQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6SRWOHVV %UDQGV //& )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
676$5(17 //& GED$BZBWLRQ
*URXS JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
6ZLSATXLVLWLRQ &RUSRUDRWVRQO IGE® BAQLRU VHFXUHG UHYROYLQJ ORDQ 2
6:. %8<(5 ,QF GED 6WRQHZDOO
LWFKHQ JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ  ?
7DPDUDFN ,QWHUPH®HDWWN / / & GED
( JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
7%56 ,QF7($MFBFKQRORJLHWVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
7HPSR %X\HU &RUS GED *OREDO &0DLPV
6HUYLFHV JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
7KH %HWWHU %HLQJ &R //& IND
IXWUDFHXWLFDO ,QWH UQPWNVRQ D OHERVBQURW VREXUHG UHYROYLQJ ORDQ 2 2
7KH %HWWHU %HLQJ &R //& IND
IXWUDFHXWLFDO ,QWH UQPWNVR\Q D DHERVISQ URW VRIGXUHG UHYROYLQJ ORDQ 2 2
7KH 6KDGH 6WRUH //&  )LUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
7+*$FTXLVLWLRQ //& GEDLUVE OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
7KXQGHU 3XQFKDBSEWRU
6ROXWLRQV JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ  ? 2
7URRQ *ROI [/ & JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
7UXLVW ,QVXUDQFH +ROGHQUVW//@LHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
8QLILREHQ V +HDOWKFDUH UEW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
8653+ROGLQJV ,QF GED 8 6 SHWLUHPHQW
DQG %HQHILWV 3DUWQHUYLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
9DOHQFH BXAKQRBRJILHV /)& UVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
9HORFLW\ +ROGE&IFHORFQW )(GHW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
9HVVFR OLGFR +ROGLQJV )UBVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
9L W D O 944 GFIRIV D:PH QO JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
'KHQ: RUN ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
'8 +ROGFR ,QALP®ED3URGXFWV
11& JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
=HQGHVN ,QF JLUVW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
1RQ FRQWHG DIIHOPRDWHE) QHEW FRPPLWPHQWYV
,GHDO ,PDJH 'HYHORSPHQM UMW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2
,GHDO ,PDJH 'HYHORSPHQM UMW OLHQ VHQLRU VHFXUHG UHYROYLQJ ORDQ 2 2
1RQ FRQWHG DIILOLDWHG HTXLW\ FRPPLWPHQWYV
6, )LQDQFLQJ //& &RPPRQ (TXLW\ 1% 2
&RQRODHG DIILOEDWRIOG LQHEGHEW FRPPLWPHQWYV
:DONHU (GLVRQ )XUQLWXYHJZRPSDIQQ NV&QLRU VHFXUHG UHYROYLQJ ORDQ 2 2

&RQRMVOWHG DIILOLDWHG HTXLW\ FRPPLWPHQWV



YOXH?2 Z C8. DSIMICS RUBRUDARQ
&RORIEDMG 6FKHEX®IR , QYHIR HOW
$VR ' HHPEHU
$ P RXQNVIQWRADQGY H F-BWKDUHDP RXQN

8QIXQGHG
&RPPLWPHQW)XQGHG

3RUWIROLR &RPSDQ\ &RPPLWRWSHW (ISLUDWLRQ '@RWPHPLWPHQWRPPLWPHQWLID O XH
$$0 6HULHV 5DLO DQG 'RPHVWLF
,QWHUPRGD/O& HHGHU /1& ,QWHUHVW 13 2
$3$0 6HULISYLDWLRQ/JBHGHI& ,QWHUHVW 13 2
:LQJVSLUH &DSLWDO +ROGRQODWHEHVW 1% 2
7RWDO 3RUWIROLR &RPSDQ\ &RPPLWPHQWYV
YXOO\ IXQGHG
/RDQ ZDV RQ QRQ DFFUXDO VWDWXV DV RI '"HFHPEHU
1RQ LQFRPH SURGXFLQJ
7KH LOQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK 62)5 ZKLFK DV RI '"HFHPEHU ZDV
7KH LOQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK 62)5 ZKLFK DV RI 'HFHPEHU ZDV
7KH LOQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK 62)5 ZKLFK DV RI '"HFHPEHU ZDV
7KH LOWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK 62)5 ZKLFK DV RI '"HFHPEHU ZDV
7KH LOWHUHVW UDWH RQ WKLV ORDQ LV VXEMHFW WR 3ULPH ZKLFK DV RI '"HFHPEHU ZDV
7KH LOQWHUHVW UDWH RQ WKLV ORDQ LV VXEMHFW WR PRQWK (85,%25 ZKLFK DV RI '"HFHPEHU ZDV
7KH LOWHUHVW UDWH RQ WKLV ORDQ LV VXEMHFW WR PRQWK (85,%25 ZKLFK DV RI '"HFHPEHU ZDV
7KH LOWHUHVW UDWH RQ WKLV ORDQ LV VXEMHFW WR PRQWK (85,%25 ZKLFK DV RI '"HFHPEHU ZDV
7KH LOWHUHVW UDWH RQ WKLV OZRKDR®KLD W RE MHHFWP BHRU PR Q WK DW% 6 <
7KH LOWHUHVW UDWH RQ WKLV ORDQ LV VXEMHFW WR 621,$ ZKLFK DV Rl 'HFHPEHU ZDV

7KH GDWH GLVFORVHG UHSUHVHQWY WKH FRPPLWPHQW SHULRG RI WKH XQIXQGHG WHUP ORDQ 8SRQ HI[S
PDWXULW\ GDWH

$V GHILQHG ISEWKWKH &RPSDQ\ LV CLHOHDMGH & /5 EWVRQ 3 RII WKLY SRUWIROLR FRPSDQ\ DV WKH &RPSDQ\ RZ
YRWLQJ VHFXULWLHM CIIROBIDR Q WW RR@WH G HDODWHG WR L R HVWHPW QRWY W R HQORIQUE R G WHUREHIH G PHPEH U

) DUYDOH * LRW 1 HA& KDQIHIQ ) CLUYDOH
DVR' HHPEHJ $ GAWRY * LRW 8 QUHDQ H> DVR' HHPEH , QMHINDQG ' IMCHG 2 \WHJ
D 5 HoXPARQVE * OV /| RWH/ 3,. ,QRPH ,QRPH ,QRPH

/6, )LQDQFLQJ '$& 2 :
/6, )LQDQFLQJ //& 2 2 2
,GHDO ,PDJH 'HYHORSPHQW //& 2 2
30XUDOVLJIKW ,QF 2 2 2 2
7RWDO 1RQ GRRHGOULDWHV
BRBRRRRRRRRRREB

P *URVV DGGLWLRQV PD\ LQFOXGH LQFUHDVHV LQ WKH FRVW EDVLV RI LQYHVWPHQWY UHVXOWLQJ IUF
WKH SULQFLSDO EDODQFH RI WKH UHVSHFWLYH ORDQV WKH DFFUHWLRQ RI GLVFRXQWV WKH H[FKL
YDOXH RI DQ H[LVWLQJ SRUWIRO LR CFIRDPV$ 1B @ \F DQWHRURNJR MY FIIRVOMBRRIO OHG DI

E *URVV UHGXFWLRQV PD\ LQFOXGH GHFUHDVHV LQ WKH FRVW EDVLV RI LQYHVWPHQWY UHVXOWLQJ Il
DPRUWL]DWLRQ RI SUHPLXPV DQG WKH H[FKDQJH RI RQH RU PRUH H[LVWLQJ VHFXULWLHV IRU RQH F



YOH2 Z C& DSIWCE RIBRIDARQ

&RORIEDMG 6FKHEX®IR , QYHIR HOW
$VR ' HHPEHU

$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

$V GHILQHG IS@WKWKH &RPSDQ\ LV GHHPBICDWRERBHRMIQDDGSI KDV 3&RQWURO” Rl WKLV SRUWIROLR FRPS
FRPSIVORKWVWDQGLQJ YRWLQJ VHFXULWLHV RU KDV WKH SRZHU WR H[HUFLQRFRRVQUROKRRXU KP D PIDIHPIH

DILOLDWH &RPSDL@QYHVWPHQWILQ LMRQHWURQWOWEHDSEHULRG HQGHG 'HFHPEHU ZHUH DV IROORZV
) DWYDOH 1 HAKDQIHIQ ) DIUYDOH

DVR' HHPEHU * LRWS CAMRY/ * IRW SQDIHS DVR' HHPEH QMHWMDQG " IMCHG 2 \WHJ

D 5 HSXPARQVE * OV | RWH/ 3, ,QRPH JQRPH JGRP H

&ROQRMVOUWBHGOLDWHV

$$0 6HULHV 5DLO DQG 'RPHVWLF

,QWHUPRGD/0&) BHGHU
$$0 6HULKMYLDWLRQ/JEHGHU
%OXH 2Z0 &UHGLW 6/) //& F

(DJOH ,QIUDVWUXFWXUH 6XSHU //&
JLIWK 6HDVRQ ,QYHVWPHQWYV //&

&KDSIRUGBO®WQHUVKLS / 3
2%'& 6/) I/1& F

36 2SHUDWLQJ &RPSDQ\ //& IND 4&

6 XSS 0ON&

6ZLSATXLVLWLRQ &RUSRUDWLRQ GED 3/,

:DONHU (GLVRQ )XUQL8W XUH &RPSDQ\
:LQJVSLUH &DSLWDO +ROGLQJV //&

7TRWDO RE@MEOLDWHYV

BBBBBEBBEEBBEEEB

P *URVV DGGLWLRQV PD\ LQFOXGH LQFUHDVHY LQ WKH FRVW EDVLV RI LQYHVWPHQWY UHVXOWLQJ IUF
WKH SULQFLSDO EDODQFH RI WKH UHVSHFWLYH ORDQV WKH DFFUHWLRQ RI GLVFRXQWV WKH H[FKL
YDOXH RI DQ H[LVWLQJ SRUWIRO LR CFIRDPV$ 1B @ \F DQWHRURNJR MY FIIRVOMBRRIO OHG DI

E *URVV UHGXFWLRQV PD\ LQFOXGH GHFUHDVHV LQ WKH FRVW EDVLV RI LQYHVWPHQWY UHVXOWLQJ Il
DPRUWL]DWLRQ RI SUHPLXPV DQG WKH H[FKDQJH RI RQH RU PRUH H[LVWLQJ VHFXULWLHV IRU RQH F

F JRU IXUWKHU GHVFULSWLRQ RI WKH &RPSDQ\ V LQYHVWPHQWH @ Y%-OWWMPHDW&UHGLW 6/) //& 3&UHGLV

6 Q FRQQHFWLRQ ZLV$K O WHWULGIYVHVWSTH@WDRE 'R P H VW& FDSEH® 18 H B RIG YLD WHHREH LB H BRIQ O HFS\W HYVOAH W F R
&RPSDQ\ PDGH D PLQR$PWILHOYHWWDKOWHPHQW //& ZKLFK K®M H G WHG W IENLRYWRWFRHUYLFLQJ
5HSUHVHQWY FR LQYHVW P HQWILRDL®W B VWIQ VDK IF RIRPBOBNTZLWK WKH WHUPV RI WKH H[HPSWLYH UHOLHI WI

&RPPLVVLRIRWHHSIJHHPHQWY DQG SUHID@WDHFGVBRQW\ 7

6HFXULWLHY DFTXLUHG LQ WUDQVDFWLRQV SFfMPRW |URDPVUB B HWQW bl BRAMMVKED R GHEHRL BAM LEBH PXGL W RHE/H CUHV

6HFXUAWWRI '"HFHPEHU
DV IROORZV

WKH DJJUHJDWH |DL & LYODOODRHD R LW HCH \&HY RGHEF® KWW VXY VLWLRQ GDWHYV RI

SRUWIROLR &RPSDQ\ L, QYHVWPHQW $FTXLVLWLRQ 'DW

$$0 6HULHV 5DLO DQG 'RPHVW&F ,QWHUPRGDO )HHGH& ,QWHUHVW

$$0 6HULISYLDWLRQ/JBHGHU
$OSKDVHQVH //&
$PHILHVVHW ODQDIHPHQW //&
$FFHOPREPRH+ROGLQJIV //&
$63&RQDLU +ROGLQJV /3
%&7Z:,: +ROGLQJIV :KGIR: RAAD
% (+3&R ,QYHVWRU ,, / 3
%OHQG /DEV ,QF

%OXH 2Z0 &UHGLW 6/) //&

%URRNO\Q /HQGHU &R EDQ YANRWPL / 3

/1& ,QWHUHVW

6HULHV ( BUHIHUUHG 6KDUHV
&ODBVAQLWYV

&RPPRQ 8QLWYV

&ODBVAQLWYV

&ODVARPPRQ BWRFN

/3 ,QWHUHVW

:DUUDQWYV

/1& ,QWHUHVW

&RPPRQ 8QLWYV



YOXH2 Z C8. DSIMICS RUBRUDARY
&RORIEDMG 6FKHEX®IR , QYHIR HOW

$VR' HHPEHJ

$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

SRUWIROLR &RPSDQ\

,QYHVWPHQW

&' 5 9DOXH %XLOGLQJ 3OEW®BHOVRQ/ 3

"HQDOL +ROGIE@IB6XPPLW &RPSDQLHV

'"RGJH &RQVWUXFWLRQ 1HWZRUN +ROGLQJV /3
'"RGJH &RQVWUXFWLRQ 1HWZRUN +ROGLQJV /3
(DJOH ,QIUDVWUXFWXUH 6XSHU //&

(OOBRWW &R $IVYHMWRMWRU / 3

(YRORWW

(YROXWLRQ 3®EDGVS/3

JLIWK 6HDVRQ ,QYHVWPHQWV3DRWIQNDU&KDRSIRWG 60$

/3 ,QWHUHVW
&ODBVAQLWYV
&OVV&RPPRQ 8QLWYV
6HUSBVYHIHUUHG 8QLWYV
&RPPRQ 8QLWYV

/3 ,QWHUHVW

&ODVV % 8QLWV

/3 ,QWHUHVW
&ODBVAQLWYV

*ORYHV +ROGERDIWVURBWHFWLYH ,QGXVWULDO 3URGXFWY3 ,QWHUHVW

*URZWK&XUYH &DSLWDO 6XED KO RKRW,ZDAHV W /3
+HUFXOHV//®XGMBLQFLW *URXS

+)6 0D W WPRBERUQQF

+LVVKR 6XVKL +ROGLQJV //&

+RFNH\ 3DUHQW +ROGLQJV / 3

,GHIRGFR / 3

,GHIRGFR / 3

,QVLIKW GBFNHU +ROZEMAELYLB3OXV //&
.QRFNRXW ,QWHUPHGLDWH +ROGLQJV , ,QF
2%+* +ROGLQJEED 2% +RVSLWDOLVW

.3&, +ROGLQJV / 3

:2/ $FTXLVLWLRQRUXFG ZGE B LMLAM F D O

/6, )LQDQFLQJ '$&

/6, )LQDQFLQJ //&

ODLJUHJIJDWRU

OHVVDJH%LUG +ROGLQJ % 9

OHWLV +ROG&R ,QEFUHGESDUIDMLEHUYLFHV
OLQHUYD +ROGFR ,QF

1HZ 3/, +ROGLQJV //& GED 3/,

3DWULRW +ROGLQJV 6&6S GED &RU]D +HDOWK
3DWULRW +ROGLQJV 6&6S GED &RU]D +HDOWK
3&) +ROGFR //& GED 3&) ,QUXUDQFH 6HUYLFHV
3&) +ROGFR //& GED 3&) ,QUXUDQFH 6HUYLFHV
3&) +ROGFR //& GED 3&) ,QUXUDQFH 6HUYLFHV
3DUDGLJPDWLF +ROGFR //& GED 30XUDOVLJKW
3URMBBWQH &R ,QYHVW )XQG /3

3URMHFW +RWHO &DOLIRUQLD &R ,QYHVW )XQG /
36 2S +ROGLQJV //& IND&4& 6XSSO\
SKHFTXLVLWLRQ +ROGLQJV /3

GED

5RPXOXV ,QWHUPHGLDWH +RW &IDQH &HQWHIWGED 3HW9

6SDFH ([SO'TRER@RARJILHV &RUS
6SDFH ([SOTRER@RBRJILHV &RUS
6XQVKLQH 6RIWZDUH +ROGLQJV ,QF
7KXQERBFR / GEFDFWRU 6ROXWLRQV
9(3)7TRUUSINVUHJIDWR G ED 0,1'%20€
:DONHU (GLVRQ +ROGFR //&
:LQGRZV (QWLWLHYV

:LQJVSLUH &DSLWDO +ROGLQJIV //&
:0& WLGFR ,QFVWBRQURH

:3 ,UYLQJ &R ,QYHVW / 3

:20$ &RUSRUDWLRQ

QF
QF

/&

3

/3 ,QWHUHVW

&RPPRQ 8QLWYV

&RPPRQ 8QLWYV
&ODBVNQLWYV

&ODBVAQLWYV
&ODBVV3UHIHUUHG 8QLWYV
&OIVV&RPPRQ 8QLWYV

/3 ,QWHUHVW

.DVHIHUSHWXDO 3UHIHUUHG 6WRFN

&ODBV,QWHUHVWV
&ODBVAQLWYV
&ODBV,QWHUHVW
3UHIHUUHG HTXLW\
&RPPRQ (TXLW\
&OBVVE8QLWYV
(IWHQGHG 6BIUUBQ V&YV
6HUSKRRQYHUWLEOH 3UHIHUUHG BWRFN
6HUSBVYHIHUUHG 6WRFEN
&ODV&RPPRQ 8QLWYV
&ODVV % 8QLWYV
&ODBVAQLWYV
&ODBVAQLWYV
6HUSBUYHIHUUHG 8QLWV
&ODBVAQLINUUDQWYV
&RPPRQ VWRFN

/3 ,QWHUHVW

/3 ,QWHUHVW
&ODVARPPRQ 8QLWYV
6HUSHWQLWYV
6HUSBVYHIHUUHG 6WRFEN
&OV&RPPRQ 6WRFN
&ODVV & &RPPRQ 6WRFN

GED &RUQHUVW RQIH RIHUHRBQGHG 6 WRFN

&RPPRQ 8QLWYV
6HUSBYHIHUUHG 6WRFN
&RPPRQ 8QLWYV

/1& 8QLWYV

/1& ,QWHUHVW

6HQLRU 3UHIHUUHG 6WRFN
3DUWQHUVKLS 8QLWYV
:DUUDQWYV

$FTXLVLWLRQ 'DW



YOXH?2 Z C8. DSIMICS RUBRUDARQ
&RORIEDMG 6FKHEX®IR , QYHIR HOW
$VR ' HHPEHU
$ P RXQNIQWR\DQGY H FHBWKDUHDP RXQN

BRUWIROLR &RPSDQ\ L, QYHVWPHQW $FTXLVLWLRQ 'DW
=RURS&R / 3 6HUEBYHIHUUHG 6WRFN
=RURS&R / 3 &ODBV&RPPRQ 8QLWYV

S5HIHY1IWWH, QYHV WP HGWW 6/&WRE& IXUWKHU LQIRUPDWLRQ
5HIHUWRWRH3$JHHPHQWY DQG SWHHID@WDHGVBROWH B BRQWALDWHG 3RUWIROLR &RPSDQLHV -

7KLV SRUWIROLR FRPSDQ\ LV QRW D TXDOLI\LQJ DVVHWW®GHU 6B ¥ VDIPRIQ &l RVSWHEH SEVKNWKR-H QRP &R DS [
DFTXLUH DQ\ QRQ TXDOLI\LQJ DVVHW XQOHVV DW WKH WLPH VXFK DFTXSVLRILRIEHREMDGH TXD Q RIQLTQX DD
UHSUHVHQRIHBRWDO DVVHWY DV FDOFXODWHG LQ DFFRUGDQFH ZLWK WKH UHJXODWRU\ UHTXLUHPHQWYV
,QYHVWPHQW UHSUHVHQWY PXOWLSOH XQGHUO\LQJ LQY AN M\PH Q@ 8 H.QO UIHDID MGHYGH Y\Y WH @AW N VD X ® GRHQY LFRHPE@
:LQGRZV //& ZLWK D |DRUOYDL®RQARRAIDWRIBDQG\RZR &RUS ZLWK DPIDQAOLRIO X B URIH:QL @B RIAH &&VILRWPK D |ID
PLOOLRQ /RQJ VIGQBRZ XN RRBPWK D |DRUOORLB®RQH RIPLFR //& ZL W R 0O CHMRIYQW X HERYRARP //& ZLWK D IL
PLOOLRQ DQG )D LURKGR/IWH DL 8KV B RIPR UOYCLRXQHDR/! R| '"HFHP EARIUR QW R : &MMBRENU &RUS LV FRQVLGHUHG
7KH &RPSDQ\ LQYHVWYVY LQ WKLV SRUWIROLR FRPSDQ\ WKURXJK XQGHUO\LQJ EORFNHU HQWLWLHV +HUFXC
DQG +HUFXOHV %ORFNHU //&
,QYHVWPHQW FRQWDLQV D IL[HG UDWH VWUXFWXUH
8QOHVV RWKHUZLVH LQGLFDWHG ORDQ FRQWDLQV D YDULDEDWLDEWH VB M FONRCUHY CEH® B D\QEWH ¥ K E WHEFW
HLWKHU WKH BHFXUHG 2YHUQLJKW )LQDQFLQJ 5DWH 262)5  RU 36 ~ ZKLFK FDQ |HQMFEXSHWRQ H (8 5V %@ B H R LV B
LQFOXGH RQH WKUHH RU VL[ TRQWK RE5SSHKRVUBDILBQ %DQN %LOO 6ZDS %LG 5DWH 3% %6< RU 3%%  ZK
DQ DOWHUQDWH EDVH UDWH ZKLFIK FWQYHQFDW 8 FR W KHK HH SUHIPIRCHIDAMREY DIQYGWAKL ER WHR/ZHWI SHULRGLFDOO
7KH QHIJDWLYH FRVW DQG IDLU YDOXH UHVXOWYV IURP XQDPRUWL]HG IHHV ZKLFK DUH FDSLWDOL]JHG WR V

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH FRQVROLGDWH(



YOH2 Z 08 DSIMICS R BRUDARD
&RORICDMS 6\DAP HOVR &KDQIHVIQ 1 H/$ WHV
$ P RXQNIQWRADGY

JRUVKHID(QGHG '"HFHPEHU

,GFUDH ' HUDH LQ1 H/$ \WHN5 HXGMY ILRP 2 SHDARYY
1 HAQYHXR HQNGFRP H RW/
1 MWD HLOXQUOD H3J00Q W
1 HADD H3J00Q ®W
1HNVQRUDH ' HUDH Q1 H/$ \WHV5 HXGMQ) |URP 2 SHDARY/
" MMEXUMRYY
" MUBMRYGFROWG I RP HIQQIV
1 HV HUDHLQ 1 /6 WWHIVS HXGMY) |URP 6KDUHKRTEHY ' IMMEXWRQY

& DBIMICBKDUH7 LDQUDRARYY
5 HEXURDHR FRP P RO\KDUY 2
5 HOQMXF HYWR GMBMRY/ 2 2
MMOGFHR FRP P ROWKDUY 2 2
MMOGFHR FRP P ROWKDU/LQFRQGHRANROZ WK \KHO HIHY 2 2

1HVQRUDH ' HIUDH Q1 H/S \WWHV5 HXGMQ) |URP & DSIMICSKDUH7 LDQWDPARQY
7REQGRUDH ' HUDH Q1 H/$ WHV
1 H/$ WHV DAEHILQQQ) R SHIRG

1 /% WHWV DN @GR 3HUIRG

BBBBBEBBEEBBEEEB

JRU WKH \HDU HQGHG 'HFHPEHU GLVWULEXWLRQV GHFODUHG IURP HDUQLQJYV ZHUH GHULYHG IURP
HDUQLQJV ZHUH GHULYHG IURP QHW LQYHVWPHQW LQFRPH DQG FDSLWDO JDLQV )RU WKH \HDU HQGHG '+
DQG FDSLWDO JDLQV

SHIHUIR\RH OHUHU ZLWK %OXH 2Z0 &DSBWH'Q &RRISRGBWWRAQDPDO LQIRUADWLRQ RQ WKH 2%'( OHU

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKHVH FRQVROLGDWH(



YOH2 Z 08 DSIMICS. R BRUDARD
&RQRICDM 6\BMP HOVR &DK ) BZV
$ P RXQNIQWRADGY

JRUVKHID(QGHG '"HFHPEHU

&DWK) BZVIURP 2 SHDMY $ PRV
1HNVGRBDH ' HUBDH 1Q1 H/$ WHNVS HXEMY |URP 2 SHIDARY/
$ N HOMR UFRAGIGHAMFUDH GFUDH LOGDIHNVUAXE 1URP RSHDNRQAR GHADK SIRMGGE
XVHGLQ RSHIDICY DAY
SXUKDH/R LMW HON GHWV
SURRHHB/I URP LQYHWKR HQWDQGLQYHWR HOABED P HOV GHWV
1 HAZP RMY DARQ DFFBNROR SUHP X AVFRXQIRQLOYHAR HOV
3D P HQNQNQGIQMHMIGAYIGHI/
1 HVADQHLOXQUOT HG JOQ GWRQLOYMAR HOV
1 HVADQHLOXQUHOT HG J0Q GWRQLOMIAVIDM\Z C5 DAEXMG\R XQHXUHG QRM/
1 HWADOQHLOXQUHT HG J0Q GWRQIRHIQRXUWHER |RZ DGFROMPN 2
1 VDY HLOXQUOT HG J0Q GWROWIQMMROR DAV DG MEONVIQ! RHIQPXUHFRY
1 HABDT HG J0Q GWRQLOYMAR HOV
1 HABDT] HG J0Q GWRQIRHIQPUHEA WIRIRNR/HIY \R LOYHAR HOV
$ P R DIRQR G-EWAMKDFHFRW

&DKIOFTXAUHGI02 % & 6/ ) /1 & FRORIEDIRY 2
&DK OFTAUBGIOWH2 % ( 0 HIHY 2
&KDQIH/IQRSHDIY DWHNVDQG CCHODN

,FUDH GHRUDHLQIQMIWAIGG GYLGHIG WFHYCE®!
,FUDH GRUHDHLQUHRHYDE® P DFRQURIBG O LADM
,FUDH GFRUDHIQSIBOGH SHOH/OGRK-UDAHNV
,FUDH GFUDH LOP DDIHP HOWHHSD) CE®!

,GFUDH GHFUDH LOLGAHOAYHI HHSD) CE®H

,FUDH GFUDH LOSD CEGVAR D LADA

,FUDH GFUDH LQDFRXHGH SHOHYDOGRAMHUICEONY

1 HWDK SIRVIGHGE. XVHGLQ RSHDAQ) DRAYMHY/

&DK) GZVILRP ) IDAQ) $ PRV
YRURZ LQVRQGEW
3D PHWRQGEW
" HEWARKOFH RV
5 HEXURDHVR FRP P ROWRFN 2
GKOUVIMMHEXQGHUWH DAKHP DINAWR | HIK) 2
& DK QMR SOGR\KDUHRTHY

1 HWFDK SIRIG-GE. XVHGLO | LODGAQ) DRAYWEY

1 HNCRUHDH GHRUHDVH LQFDK DQG LHMMPMG FDWK LOFOGLQ) |RIHIQFDK  URIMPWG FDK R DG
UHSHRAYHD
&DK DIGUAMIRAG DK LFOGQ |RIHIQFDK BHILQQQ) R SHIRG UARIFMGFDK R oG
UAGHRRHD
&DWK DG UHMPMG DK LOFOGQ) IRIHIQFDWK HIGR SHURG UHWMPMG FDK R DG
UASHRAYHD

7 KHOFFRP SO0 LQJ GRAWDUH DQLOAD UDOSDWR \WHH FRORICDAMG | LDGRCOWEAP HON



YOH2 Z 08 DSIMICS R BRUDARD
&RQRICDMG 6\BMP HOVR &DK ) BZV
$ P RXQNIQWRADGY

JRUWKHD(QGHG '"HFHPEHU

6XSSEP HMIDQG 1 RQ &DWK , JR.P DARQ
, QMHNEIGGUQ) \WHSHIRG
" MUBMRYY GG GUQ) \WHSHIRG
5 HOQMWY HOAR GMUBXINR)Y/GAUQ) WHSHIRG 2 2
" MUBMRQ/3D CEG
MKOFHR KDBVIQFRIGHROZ LMWH2 % ( 0 HIHY 2 2
5 FAHLYDE®! RULQYHWR HOM\RT 2 2
700 W LFOGQ) H AV SOGGUQ) \WHSHIRG
BBEEEREERE33
2Q -DQXDU\ LQ FRQQHFWIHRLYY ZIWKK WRPASDA( DAUXLBEHGOQRY RW MWW RIRWDO EMCRIFINR DR Q @ EBNVDWRI
WUDQVDFWLRQ3ERWWWHIHIHUE WK %OXH 2Z0 &DSLMWBHO'&RRG FOUEGAL MR @R QDO LQIRUWRDWLRQ RQ WKH 2%'( OH!
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1RM 2 UIDQY] DARQ

YOH2 Z C8 CEABDR RBRDIRY WH&RP SO RPF29% & VDO DY GGFRSRIDMIRYIRP HSRQ2 RREHU 7KH&RP S0 WLQMHWY HONREMAYHLMR JHHDM
PXUHQAGFRP HDQG\R DOWHUH \WAVFCSABCCSSUHADAROE, \BLJHMY LQYHKR HARSSRUMQMYZ [\ | DYRITEGIUMN DEWAG UMY 7 KH&RP SO0 VLQYHAR HINKDAD\
I RFEXVHVRQSUP DUO RWLCDIY OGP DNQI GUQAR DUGP INGQI G-EWIGHIXW LOYHAR HQVIQ 8 6 P LG3BIP DNANRP SIQHY : IMQWIVAETFH \WH&RP S
SUHERP LD | RAXAHY/ROLOYHINY) LOIQXYWANRDID ECFNHG XSSHUP LG3BIP DNANBMCHAHY Z KIEK WH&RP S0 FDMIRUY] HVDAKRHWIWDAHHDMIUDMAMDD P LARD
R (%7 $ DOQOW 7KH&RP ST LQMIVLQVHIRIMHRXUHE RUXQHRXUHG BORY \WERBEDAMEGOQ/RUP H | RCHEID EURIED \ QAFDMGEDQV/O05 \R DBWHIH \WOW
HIMXWY DQGHTW UHIMMG VUMV LFOGQ) Z DUDQNV SUH HIHGWHAN DQGMP LOUIRIP VR VHIRUATW Z KIFKP D RUP D QRABHFROMMEGILQR DSRWRIR FRP SIQ
FRP P RQHDW

7KH&RP SIQ KDVHDRMG\R EHUHI XDAMG D/DEXMGHN GYHBSP HONVRP SIQ 396 & XQEHUMH, QYW H&RP ST $ AR DVIPHGEG WHE $PW ,Q
DEAWRD WH&RP SIQ. MMHDMG DVDUH XM LOHAR HOVRP SIQ. 25,8 XQAHMKERKDOAMO R WH, QMEDC HHXH&REHR DVEP HIGG \WHS&RAH  94-FDAHWKH
&RP S KDVHBRAGWR EHUIX@MEDVDY% & DG TXOM LHVDY/D5, & XQEHMHERGH \WH&RP SO0 VSRUNRIR LVAKEMPAR G YH LFDMRQDQG RKMHUBTXLP HON

2Q$SUO WH&RP S IRPHGDZKRD RZGHSVEMADY 25/ HEQ / / & D' HIY DHAOP MGAHOWV FRP D0 Z KK KRG®YD& DN RQDILDFHEEHY
QAFHRH 25 / HAQ / / & P INWVEDQVWR ERUIRZ HY KHGDDOWMHG LQ&DIRAD ) URP WP HVRWP HWWH&RP SDQ PD IRP ZKRD RZ GHG\EMADUH/WR | CHOMMWHQRP DD
FRAUHR BMCHWV

YOH2 Z CRUHAVE GIMRY/ / & \KH3$ GYIVAD VHLYHYDVWHE&RP SDQ VIO HADGYMA 7 KHS GYVFULY U MALHG Z LW \KHG HRXUMEY DQG ([ FKDQIH&RP P WIRD
36( & DVORLOMAR HOADGMVHUXQEHH, QYHIR HY/S GYIVHYS PR DVEP HG-G \WH3$ GIMVHYS AW DQLQAUHAWDLIADMR %OH2 Z CRISMIQQF  *%0H2 ZO
1H <RNGWAN([ADOQIH 31<6(” 2: / DIGSOWR %OH2 Z AV&UEVEDIRP %0H2 Z CFROMVR WUHIQMWE HYEDMRPY  &UHAWZ KIFK LGFOGH/AHYHIID
DALY LGFOAQ) GUANBLEQ) DEMIDAYHFUH-EWOQMHR HANUDEH FU-EWITXG FUEWIG RM-UDGIF-OAQYHIR HOVRDMLY  * 3 6WDMILE & DEMIDZ KIFK SUP DU
I REXAH/RQCFTXUQ) HIXOW WENHVIQ RUSIRVIAQ) GEWICDCAQ) R @UH P XAYSURGEBUYDMHIXW DG SUYDMAMAWILP VDG 5 HIGh WHV Z KLFK SUP DO |RAXVHVRY
WHVIADADLH/R GRABDHUDOHNEM U-D0HNBM FUHEWIGE G IO UDXWKPMUH Z KLFK | REVHVRQIFTXAUQ) 1((DAQ) GYHBSQ) DQGRSHDNY COBAHMY DG UHDMG GILED
1Q UDKRKPAMUHDIHV 6 XEMAAR WHRYHDDKSHYIMROR WHERP SIQ VERIGR GUARY \MHYROE  \WHS GMVHUP DIYHAWHA \R @D RSHDIRYR  DOGSURNIGHY/
LOMAR HOADGMRY OGP DDIHP HQVHYIFHAR WHERP STQ)

6LCHH-XO \KH&RP SDQ VARP P RQWHRAN KDYWMDGHGRQWH1 < 6( XQGHMHMPERG2% &

2 Q-DO@Y WHERP ST FRQKP P DMGWHWIQLRMRQ/FROM SDMGE. \WHS JUHP HWIQG3@OR 0 HIHU\KH329% (0 HIHUS JUHP HW Z W %OH2 ZO
&CBANRRSRDIRY,,, DO DY MGFRERDIRY 22% (© &DEQ@D HIHBXE,F DO DY GUGFRSRDIRQDIGZ KRD RZ GGVEMGDY R WH&RPSDQ 3296 ( 0 HIHJ
6XE  DJG \RBD |RAKHIP WAGSXUERHAHNVRIW KO \WHS GYIMAU DQGYOH2 Z O LYHMI HG&WEAVE GIMRY/ / & 32" &$° D' HI¥ DHAP MGITEMN FRP SI) OG
LR HQADGMHAR2 % (, QFRQGHAIRQWHIZ W 296 ( 0 HIHUBXE P HIHGZ IWDQGIQR2 % ( ZLK29% ( FROMXMQ) DAMHKYYIQ) FRP SI) DUGDVDZ KRD
RZQGWEMADY R WHERP SIQ \WH329%6 (|, QWD HIH) DQG LP P HADAD WHIDWU2 96 ( P HIHGZ MW DQGLORWHERP SO0 Z M\KH&RP STQ FRQMDAQ) DAKH
YY) FRP S RIHKHLZ WWKH2 96 (, QW00 HIHUWHE296 ( 0 HIHY SHHARGIRM 2 0 HJHJZWW%OH2 Z O DSMIORSRIDIRY,,,” | RUXUKHUAVAXWRY
R \WH296 ( 0 HIHY

1RM  6LIQULFDQVS FFRXQAQ) 3RTAHY

YDMVR 3UMHOEBRD

7 KHOFRP S0 1Q) FRORICEDAMS | LCDGADOWBMP HVDUHSUHSDUHGLQ DAFRUEIGRHZ W DAFRXQIGY SUCASBVIHHDM CFR-BRMGIQ\KHS QUWGE\BM/R $ P HIFD 28 6
*$$3 TKH&RP SO0 LVDQLQHIY HWVRP SO DQG WHH RUH CHSTHARH\GHAD] HEOFFRXQIY) DG USRI IXLAIFHLOS FRRXQI) 6\BIELG/& RAILFDIRY 3$ 68
7RIF ) CDGADCBHYIEHV: , QYRR HA&RP SDQHY , QWHRSIQROR P DI HP HOADOOEWWE HOVFRUG-UHGQHRHAOY | RUKHI DUSUAHOEMROR WHFRQRIGDMG
1 LQDQADOXEMAP HQVKDYHEHHQLGFOGHS 7 KH&RP SO Z DVIQWIED FLSABT] HSRQO0 DK DOGARP P HAHGRSHDIRQ/RQ0 DK 7KH&RP SDQ V1 VDO, HU
HB/RQY' HR-PELU

5 HROWILFDARY/

$ VDUAKOR FKOQIHVIQSUAHBANRY/ FHIBQSUR HIUDP RXQVKDYHEHHQ UM LHG\R FRIRP VRWHPXUHOABUAHREANRY 7 KHHUHFDWL LEDBRQVKDG QR H I HRARQ\KH
WBRUAMG UHXOVR RSHIDNRQ/

8 \HR ( WP DV

7KHSUSDDIRQR \WHFRQRIGDMS | LA DOWIM HOVIQFRQRP IWZ M8 6 * $$ 3 UHMNXULAY/P DIIHP HYAR P ENHHWNP D DQG DAXP SINRQVKDAT | HAVWKH BRI
P RQVR DAHV DG (RO DG AVRNHR FROMY HOADMV DG ACELONY DAKHEMR WHFRQRIEMS | LQOGADDWIAP HON $ FXOCEP RQNFRXGAL HJIURP \KRH
HIXP DAV DQG\KAK Gl | A/ FRXGGEHP DMUDD
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&DK DQG5 FNIRMG & DK

&DK FROMWVR G-BRIWKHG DAD PXARGE0Q EDON DG UNARMS FDK SBIE)HG DY FRAMMUIDO & DK LYV FOUIHG DAFRRWVZ KIFK DESUR P DMYI QUYDDH 7 KH&RP SO G-BRUW
WK Z MW KIKO UDMGEDINQ) FRIERIDNRQYDG DAMP HY P D H AHHGWHLQXUWHG QP IWXQGHUBSSTHEIQY. 5 HWMRMG FDWK SUP DUO UHDMWY R FDK KHT DV FRAM DO RU

LQMPNDM\Z BV
, QM HQVDYY DIUODOH

, QUK HOAMDQUFNRQY CUHUHFR.G-G ROWHWIGHEM 5 HT) HJ DQVRUGRWHVOHP FDKUWGE \WHGE | HHFHEHE HHOWHQ/SURAH-BY U FHYHG DG \WHIP RMY HGFRW
EDUVR WHLQYHAR HOAKMCQ) WH\SHAL LE LGHQIVIFDARQP HNRG Z LRI DGR XQUHIT] HEJ 00O/ RUGKHY SUMRAD WHFRIQ] H5 DOGLGROGHIQMWY HONVAKOUHGR 1 GUQ)
WHSHIRG GHAR UHFRYHIHY 7 KHQHNKOQ HLQXQUHD HG.J DQVRUGWHYSUP DUO U GRMMH KO HLQLQYHXR HOAMDDHY LFOGQ) WHUYHIOIR SUMRAD WFREG-G
XQUAID H3J 00Q/RUGRKAYZ 1\ UASHRAR LYW HONV U HGGUK) WHSHIRG 5XB1 D XQ@EHMH  $ FWSEEDWKHYUTXUP HOVI RUGHMP 1QQ) | DUYDOHIQIRRGI D
IRUSKBRAHVR WH S PABXUMXDARSX®! D WHYRDGGMIDAMG\KHS GYVUD/AKHERP SI) VYDDDMRQGHLIGHR SHIRP | DUYDOHGHMP LODNRQ/UHIMGY \R\KH
YODHR DAHNVKHISE WHERP SIQ |RUZ KIFK P DNADRBIRYDHCRADE® DYDIOES!

, QKR HONVI RUZ KLFK P DUNAATYXRBIRQY DUHU-DA® DYDOEGIDUHWSIFDD YOOHS DAKHDYHDIHEG SUFHR \WWRVHP DNAADXRENRY/ 7R YOIEDMP DNAADRBNRY/ \KH
&RP S X\ H/DQ® BHUR | CRRVAR GHMP LHL WHTXREINRQYDHUBUMQBYHR 1 QUYDOH LFOGQ) WH\RXUFHOGEQ® BHUR WHTXREBMRY ' HEWIGHDAW
VHRXUME/AKDAIUH QRABXEQFD WIGHGRUZ KRHP DNANBUFHY DHRADEO DYDIOEG! DY/IKHFDHI ROVEWERNID DOR \WHERP SO0 WLQYHWR HONV DUHYDOHE DAVDUYDDH
DVGAMP IGGIQIRRGI MK E, \WHS GMVAJ DAKH YDODIRQGALIGHH EDHGRQ [P RY RKMHAMQIV WHICEXWR \WHLQG-SHIGHWLEG SOV YOODMRQI WPV HIDIHG DARH
ABRIROR \KHS GV

$VSOWR \KHYDODIRQSURAHW \WHS GYIVHU D/H YOODNRQGALIGHH VENVLQR CFFRXQAMHBYDQNVTRRLY LQGHMP LQQ) WHI DUYDDHR \WHERP SO VIQYHIR HW
FOGAQ) \WHHP DAMGHIMSUMHYDDHR DSRWRIRFRP SO LH \WHVRIEO DUYDOHR WHSRUNRIR FRP SDQ VG-EWIOGHIXAW  \WHQDMUHDQG WD CEGIYDOHR 00
FRUDAMDOWH SRWNRIR FRP SO0 VIELMNV R P DNHSD P HQVEDHGRQIWHIQQIVIGGFDK IGZ. \WHP DINANVLQZ KIEK \WHSRWRIR FRP SI). GRVEXMGHW DFRP SDUMROR WH
SRUNRIR FRP SO VVHRXAUMHR Q) MP LOUSXECFD \WDGHGVHRXUMAY DG RYHDERKOQ) HVLQWWHIQMBMADAM HYLLR P HNDQG\WHFUHEW DNHVWDAP D O HRARHSUWFHDN
Z KIFK MP LOULQYHWR HQNP D EHP DEHIQWHIXMUH : KHQDQH \MIDCHYHINKAK DY DSXURKDHRNIBIWMDQOANRY SXETE R | HIQ) RAKEVETXHWTXNY VDBIRFEXY \KH
$ GYIVHU DAKH YDODMRQGALIGHH FRUGHYZ KHKHWHSUACQ) [QAFDAGE, \KHH WLODCHYHONFRURER DM/ LW YDDDMR)
7 KHS GYIVHU DAKHYOODMRQGMIGHH XQEHINAYDP XAVMKS YDODMRQSURFHY Z KIFK LFOXGHY TP RY RKHUSUIRFHEXUY \KHIRTZ L)
T WNUASHRAWR QMW HONI RUZ KIFK P DUAADRBNRQ/DUHUWDE0 DDMEG! \WRHLQYHKR HOVZ LOWSLFDID EHYOOHE DAKHDYHIIHE.GSUFHR \WRH
P DUHADRBNRY/
T LWUASHRAMR QM HONI RUZ KK P DUNHADXREANRQ/ DUHRABDA® DYDOEG! \WH YDODMRQ SURFHWEHILQYZ 1\ \KHLQE-SHIG-QADODNRQI WP V
SIRVIAQ) DSUHIP LDV YDODIRQR HIFK LYW HOARWHS GYVALIY YODDMRQFRP P LWkH
$  3UIP LY YDODIRQFRFFOMRYDHGRRP HOAG DG AVRWHGZ LW \KHS GV YOODMRQFRP P LWWH
1 7KHS GV DAKHYDDDMRQGMIGH UMEZ VAKHUHFRP P HIGHS YOOOMRQY DQG GHMP LGAAKHI DUYDOHR HIFK LOYHAR HOW
$ (DK TXOWAU WHS GYLVAJ D/WH YOODMRQGMIGHH Z LOBIRYIGHWHS XAV RP P KWHDVKP P 0 RUGHAUSIIROR P DMIDO DUYDOHP DAY AWDARFRXUG
LOWHSURUTXOWUDGG RO DQDUROCEDALY WHS GYMVA D/AWH YOODIRQGAMIGHH Z L@BIRYIGHWHS XAVERP P LWHZ LW DZ UMK DAAP HIWR WH
DGR DOGH I HAYHAWR W1 DUYDOHSURAHW DOG
T 7KHS XGV&RP P WWHRYHYHH/WH YOODMRQ GMI GHHDQGZ LSRR WHYRDGROD). YDODIRQP DMLY UTXLICY \WHYRDB DFDNRD

7KH&RP S FRGANVKLY YDODNRQ SURFHWRQD TXDWM® EDMY

7KH&RP SIQ CESIOHY) L(DQAOCS FARXQIY 6\BELG/YROE 2)$69% $ FFRXQMY 6\BEG/ERAIFDIRY ) DUDOHO HDXUPHON 3$6& ~ DVIPHGG
Z KIFK HABEQWKHYDI WP HZ RN RUP HDWUKY | IUYDOHLQDAFREDFHZ K8 6 * $$ 3 DOGUTXUHGAWFRKBVR IDUYDOHP HDXUP HW $6&  GHAMP LGHVI QUYDOHWR
EHWWHSUFH\WDAZ RX@S EHUHFHYHG | RUDQLQYHAR HQAQDPXUMOADB! Z KIFK DAXP H/DQREH® WIQLRNRQEHE HHDP DUNAIMASIOVROWHP FDXUP HINDM 0 DN
SOMASTONDUHGH LGHE DVEX, HYDQGVHBLY LOWHSUGASOORUP RIMDGYDQEIHRXVP DINANZ KIFK P D BHDK\ SRKHINDCP DINAMNDADHLGE-SHIGHWNIRZ GEIHES! DG
Z QY DOGLEG\RWQLFW, QOFFREDFHZ NS 6&  \WWH&RP SIQ . FROUGHYIWSUGH.SDOP DUNHAR BHWHP DNAAKDAKD/AKHJ U-DMIWROP HDQGGOYHR TRV $ 6&
\SHAILHY/DI QUYDOHKIHDFK WD/BURIMY H/DQGUNVWHGYHIR REHYEOVR LOSXWXHGLQGHMP ((DIRQR |DUYDDH ,QIFFREFHZ NS 6&  \WHHGYHY
DUH\KP P DU} HGEHBZ



YOH2 Z C& DSIWCE RIBRIDARQ

1 RMVWR & RQRICDMS) LCDQADBVIWP HOV? - & ROMXHG
$ P RXQNIQWRA\DQGV H A-BWKDLHDQG SHIVKDLHDP RXQNVDQG DVRKWHEZ NMHQRMG

¥/ HHD + 9 DODONRYYEDHGE RQ TXRMS SURHYIQORRYHP DUNHNVI RULGHQIFDCDAANV RUCCH WA \WDAKHE RP ST KDYWHCEOW R CFFRY
¥/ HHD + 9 DOONRYYEDHE RQ TXRMS SURHYIQP DINHMKDADIHQRATRRYHRUI RUZ KIFK DML QU LFDQACEXW DHREVHYCE® HWIWHUAUHA® RULQAUHRA®
¥/ HHD + 9 DODONRQYYEDHE RQLOBXW\KDNDUH XQREVHYDE® DG LI QU LFDQVWR \KH RYH DX QUYDOHP HOUKUHP HONV

7D HYEHE HQGYHY Ul 0Q  DUHUFRIQ] HEDAWHEHILQQRQ) R \WHSHIRGLQZ KIEK \WHWDQU HURFFXY , QDEAWROVR XM \WHCERYHLCEXWLOLQYHR HYWDOOMRY/
WH&ERP SI) CBSTH/WH YOODMRQSRIR [BSRVHGE IWORDGKDAWFRQIMAMZ NS 68  &RQMAMNZ W \WHYDODMRQSRIR  \WHS GYIVHU DAKH YOODMRQGMIGH
HYCODMMWHVRXUFHR WHICEBXW LFOAQ) 0 P DINNVIQZ KLIFK WIQYHIR HOVOHWIAQ) RUDQD P DUNANVIQZ KIFK VHRXUMEYZ WK VP LOUDNIEXAM/ DUHWDAQ)  1Q
GHMP 1QQ) IDUYDOH :  KHQDLOYMWR HAY YOOHG EDHG ROSUFH/SUIRIGGE. UHBSXBEBIG-DBLYRUSUAQ) VHYLFHY \XAK DVEURNHUTXRMY  WHS GYIVHU D/AKH YDODIRQ
GMIGH VEMPMKRVH SUFHVR YOURXY FUMMIDLOP DN WHGHALP LCDIRQD/AR Z KHXHUD SOMAXTULQYHAR HWZ RXGTXOM\ | RAMSDR HWD/D/ HHD RU HHD
LOYHR HOA) RUH TP SB! \KHS$ GYVAU DAKHYDODMRQGALIGHH RAWHLQE-BHIG-QAWIDDIRQI P VUM VSUAQ) \KSSRYBIRIGGE G-OBWYRISUAQ) VHYFHVIQREGAM
GHALP LCHU REVHLYCEGIP DNANG RIP DERQLVEHQ) XVHG YHIXY XQREVHYCEGILCEXW

7KH&RP SIQ  CESTH/\WHSUIIRWFICH SHAHYBURIG-GE \WH$ 6& 7RIF  UHDNY) \RLQYHXR HOWLQFHVEIQ HOMYAKDNDEX DM GHADAHAYDOHSHMDOMH RUW
HIXYDBONV $ 6& 7TRIF  SHIP IWDQHMY KRTEQ) LOYHKY HOVLOFHIEQHM¥AAKDAHMKHUDUHLOYHAR HOWFRP SDQHY RUKDYH DAREXM/MP LOUNR DQLOYHWY HONRP SO
DOGFOBXOML $9 SHAKIUHRUWHIXLYDBQWRUZ KUFK WHI DUYDOHLY QRASDE® GAMIP LTE®! \R P HDKUHWHI CLUYDDHR \KFK LQYHUR HOVRQWHEDMVR \KDAL $9 SHU
\KDUH RUWHXLYDBRAZ KRGV HW, QrHIY HOVZ KIFK DUHYDOHG XM 1 $9 SHMKDUHDYDSURNDCH SHAHMDHQRADM R H3Z MQWKHI UYDOHKIHIWK, D/
SHUb 6& 7TRIF

" XHR\WHLHHAKGRHIBQIN R GHMP LQQ) \WHI DUYDOHR LOYHAR HOMKDAR GRADYHDUIE® DYD.OEGIP DNHAAYDOH WHI LUYDOHR WHE&RP SO0 VIQMHKR HQW
PD |OFNDMI URP SHIRGWR SHIRG $ GAURDD WHIDUYDOHR \KFK LOYHWR HQVP D GLIHMIQULFDQ® | URP \WHYDOH/WDIZ RXGKDYHEH-OXHGKOGDUWOR P DN
H LMAG RUKAK LQYHXR HQVDQGP D Gl HUP DMUDED |URP \WH YOOHVKDAP D XGP DMD EHUDT HG ) XUNHU VKAK LOYHR HWDUHIHHIID GWAIXG\WDQ SXETFD \WIG-G
\ERUMI/OQGP D EHXEMAMR FROMPXDOD0G RM-UUAMANRD/RQUADB! |, | \WHERP S Z HIHUNXUHGAR QNXCEDMD SRUNRIR LYW HOAQ DI RIFHE RUGTXLEDIROMIB! LW
FRX@ WD) HIP RQMKDADHGL | HIHQNURP \KHDP RXQNV SUHIMG DG KK QLI HHIHVFRXGEHP DMID

, QOEAWRY AKDQYIHY/LQWHP DUNANYLURGP HADQG RK-UHYHOMKDP D RFFXURYHAMH@HR \KHLIQMWE HOVP D FDOHWHJIDQ/RUGRKHY XGNP DAD U] HGROWHH
LR HONMR EHGEL HHAKDQWH XD HEJIDQVRUBWHYUH GRMGKHIHO

) IQDQADODQG" HIYDWYH, QAP HOW

7KHERP SO0 |RBZ VWHIXNAIFHIQS68 ' HIYDAYH/DQG+ HEILQ) Z KHYOFFRXQMY | RUDTGHUIYDAYHIQKKP HON 7 KH&RP SO0 G-I QDM FHAEQLOM DM
\Z CBVDVKHZILQ) LOWKP HQW D5 DV DURKEMEHHMHRKDQIHIQWKHI UYDOHR WHKHZILQ) LOXKP HNKDREHUHFRG-GLOWHVIP HOHMM R WHERQRIDAMS
6VBMP HOVR 2 SHIDIRQVDVWHKHGIHG WP 7 KH&RP SO IWVLQAUMAIDM\Z D5V DUHXVHG R KHGI H\WWH&. RP S 1 ] HGUDMG-EWDG\KHIH RIHERK\WHSHIRGF SD P HOADQG
WHRDQIHLQI UYDOMHI RAHH I HAYHKHEIH Ll DESTFCE®! Z LOEHUFRIQ] HSD/FRP SRHOVR LMW SHOHIQWHERQRICDAG6\BM HOVR 2 SHDIRYY ) DUYDDHLY
HXP DAGE. GVARXQIY WP DQQ) SO P HIVXUQ) CESTFEEGI XU DNHNDM/ RUP DNHADRM/ L DYDMEG! ) RUDGRMHUGHIYDAYHY \WH&RP SI). GRHVCRAXMY HKHEIH
CFFARXQIY DQG YOOHAKAK GHIYDAYHY DAVDIUYDOHZ WK \KHXQUHDD H5.J DQVRUGRWHY BFR B-GLQ VKO HIQXQU DT HEIDQY GWHY 10 IRMIQPXUHR DGR
WIQRMRVIQWHERP S0 V& RORIEDAG\BAP HQVR 2 SHDIRY/
) RMJQ&XUHPR ) RZ DUG&ROMFN
7KH&RP SIQ XVHVI RILIQPAUMA |1RZ DG FROMPVR HEFAHWWHERP ST VH SRUKUHWR | OFXDIRQ/LOWHYODHR | RULIQPXUMAHY , QDI RIHLIQPUMEA IRZ DG
FRUUEPAMAHERP SIQ DIUHHAR UHFHYHRUGHIVHUDI L] HG X0V R RHPAUMEA | RUDCRKHUDADSUH GHMIP LGHG SUFHDADI XMUHEDM ) RILIQPAUMA |RZ DUGFRQMPVOH
P DUNHG \R P DNHADARHCSSIFCE®! RZ DG UDM 8 QUDT H3JOQY GWHY RIRMIQPXUHER | RZ DGFRMFVDHUFRGE-GZ M QRK-UDKHVRURKHUICELONRQWH
&RORIEDAGE\IAP HQVR $ \WHVOQG/ (CEOMVE, FRQMEDW RODQHAEDLY 7KH&RP SDQ GRAVCRWN HKHGIHIFFRXQIY DG YOOHVI R DuE FRQUEFW DVOIUYDOH
Z IW\KHXQUDT] HGIDQ/RUGRKHY BFR BHE LOHAADQIHIQXQUDT HJOQY G 1URP IRILIQPXUMA DOGRAHMBQURIRYY/LOWHERP S0 V& RQRIEDMS 6\BMP HOV
R 2 SHDIRY/
) RHJIQ&XUHA
) RIJQPXUMEA [P RQVIHWQMAGLQRS 6 GRILYROWHIRWBZ LQ) EDLY
$  FDK IDUYDDHR LQHXR HQV RANBIEQ) G-EWRKHIDKHN DG ATELMMNY DAKH\SRA FKOQHDMROWHOMBMCHN A R WHSHIRG D06
$  SXUKDH/OGVIBVR LQYHIR HV ERURZ LQIVOGG WD P HOVR \KFK ERURZ LQIV LGFRP HOQGH SHOWY DARHUDM/R H FAKOQIHSUAYDAQ) ROWH
UASHRAHE@DM/R XA \WIQANRYY
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7KHERP SIQ LGFOGY/QHNAKDI HVLQ| QUYDOHY ROLQYHNR HWKHT UG 1URP 1 RIMIQH FKDQI HUDMI ORMDIRQY Z WK \WH QRO HLOXQU D] HEIOQV G
IGRP IRUHLIQPAUMEA DOGRMHMIQIPIR)/ROWHE RQRIEDM 6\BAP HQVR 2 SHIDIRY/ ) ORMDIRQ/DIMQY) [URP \WHWIQUDIROR | RULIQPXUMEA ERURZ LQIVOH
LFOGHEZ W WHQWADQIHIQXQUHT H3JOQ/ GKHY |URP I RIIQPXUWMER. DG RKHMBQIRNRYYROWHE RORIEDAG6\BAP HOVR 2 SHIDNRY/

, QKR HONGHIRP LDAMGLOQI RUMIQPXUHAHY QG RILIQPAUMA WIRERMRQVP D LQYRYHAHIBQFRMGH DR/ DG UMV GRANVSIFDT) DARADMGZ MAKRHR
GRP HAF RWILQ LGFOAQ) XTRIASDAGP RYHP HONLOWHYODHR \WHI RMIQPXUHER UHDIYHWR\WHS 6 GRMU

, QMIANDQG' IMAHG, FRP HS HRIQWRQ

, QMIAMFRP HLY UHFRBHG ROWH DFFOCCEDY DG LFOGHY P RMY DIRQRUCFFUAIROR . SUHP XP VRUAWARXQ & HYBIQLOYHWR HOVP D KDYHFRORERMOOSD, P HOAIQ
NGG 33,. * LQMMVRUGYIGHIB/ WHP DVUMW R Z KLFK LV \KRMUHG DAQMIOXQEHZ UMY 3, LQMIWADGG A YIGHIB/ UBUAHOATFRXHGLOMMMRUGYLGHIBAKDAUHDGE-G\R
WHSUGASOIEP RXQARJINXGDIRQIP RXQAR WHLQYHAR HOWRQWWHUASHRYHLQAMPWRUGYIGHIG SD. P HYWEDM/IDKHAMOQEHQ) SOGIQFDK DOGIHHID BHRP H/GHDV
P DMUNY RUDARHRAFXUHFHR DANIEDNRQHYHV

JRUNKHD(IQGHG 'HFHPEHU

3,. , QMHWQERPH

3,. ,QMMWERPHD/D R ,QMHWN HQVGRP H
3,. ' MGG, FRPH

3,. ' IMOHG,GRPHD/D R, QMW HQVGRP H
7ROC8,. ,GFRPH

7ROD8,. ,FRPHD/D R, QM HWGERPH

* VARXQIVAR SDUYDOHRQVHRXUMEY SXURKDVHG CUH TP RMY HELQR LOMANGFRP HRYHWHFRQAPXMDON HR WHUASHRRYHVHRXUMY XM WHH | HRRYH\ LHTSP HARG
3UHP LXP VAR SOUYDOHROVHRXUMAY SXUKDHG DUHOP RMY HEWR | LYKPDXEDM 7 KHIP RMY HGFRWR QMR HOWU-SUAHOM\KH R LDCFRIIEMVAMG | RAHCP Ry DARQRU
CFRUANROR SUHP LXP VRUGMARXQNV UL DY 8 SRQSUHSD P HWR DEDQRUGHEWHRXUM DD S0 P HABUP LXP V XQP RWY HE XS IRMWBIQRULCDIRQI HAVDGXIP RWHS
QVFRXQIVDUHUHFR.GHG DV LOMBMAFRP HLOWHFXUHASHIRG

/ ROQVDUHIHH.OED SOFHGRQQRQ CRRUKCOWEIMY Z KHOWKHHLY DR CEGI GRAEWKDABUICR.SDOR QMK LOEHFRBAMGLOI XE$ FRXHG LMY I HHDD WYHIHG
Z KHYDGDLY STRHGE RYGRQ CFROCOWIMY , QMANED, P HOVUHFHYHERQGRQ CFRXOOBO0VP D EHUFRIQ] HG DYLGRRP HRUDSSTHG\R SUGRLSDOG-HIEQ) XSRQ
P DI HP HOVMGIP HOABIDEQ) FROIBABELADN || DADQ SROAKHERP SO0 EHIHYHV3, . LOMMWRUGYLGHIG/DUHQRM SHRAMGWR EHUDT HG \WHLOYHWY HONHHIDAZY 3,.
LQMMVRIGYIGHIB/Z LOEHSTFHG ROQRQ CFFUCOMIMY :  KHRD3,. LM HWY STFHG RQQRQ CFFUXCOWIMY WHIFRXHG XQFOBABT) HELOMMMRUG YIGHIE/ DHIHHDWM
UYHYHG\WURKI K LOAMMIAGFRP H 1 RQ CFRUXOOB00Y DUH UAIRUHG VR CRROKCOWNEIMY Z KHD SDXGH SUGR.SDODG LMY SDIG FXUMADDG LOP DORIHP HO/MGIP HOADHONHD
R UP CLQPXUHAD DEIHP HQWP D P ONHH AHBMRQAR KLY WD HADQG GHAMP LGHVR QRASTIFHD GUQRQGRQ CFFUXCONBMYLL \WHGDQKDAK | LFLHQNRIDMDOYDOHDGLVIQ
WHSUIRFHWR FRIBAIRQ

" LYLGHOGLQRRP HRQSUH HUMHG HIXUWY VERXUANEV LY UHFR GHG ROWH CFFOOCEDMAR WHH \WAKDAKAK CP RXQIVOLHSD, CEGIE. WHSRWRIRFRP SO DQGDHH SHAMG\REH
FROIBAANG ' LYLGHIGLGRRP HRQFRP P ROHIXW VHRXUMIEVLY R GHE RQWH UHFRLG CDMI RUSLLYDAM SRUNRIR FRP SDQHVRURQWHH - AYLGHIG DM RUSXETFD WIGHGSRWRIR
FRP SDQHY

2 \WH, GRPH

) BRP WP HVRWP H \KH&RP SOQ P D UHFH.YH! HHVI ROVHLYLFHY SURYLGHG\R SRMRIR FRP SOQHY 7 KHHI HVDUIHIHIHIDD RQ® DYDOEGRWHERP SIQ D/DUAKOR
FEMQ) LOYHWY HON DHIHGHDD SOGDAKHFBMQ R \WHLQYHR HONV DUHIHGHIDED QRO UHRXUICY DG DHUHRIQ] HEDVUHYHXHZ KHOHOUGHE XSRQFBAIQ) R \WH
LQHXR HWZ KHVHLYLFH/ARDARHS GYVAUSURIGAYYDY B\ LQYHAR HOAMBXWIIRLGFOGHFRMGQ) Z RIN GMIHFHRURKHMP LOUI HA/DQG1 HVI RUSIRMAQ) P OIHID
DAMMIFHVR \WH&RP SO0 1V SRWRIR FRP SDQH/

2 [1HIQ) ([ SHOHY

&RWWDARADMG Z W WHSUYDMSOR-P HOWR I HIQ) R FRP P RQWDW/R WHERP SIQ Z HIHFCBAB H5DVGH HIHGR 1 HIQ) H SHOAYDGLFOGGLQSWSOGH SHOHY
DOGRKHUDAHVIQWHE RORICDAM6\BAMP HOVR $ \WHVDQG/ LCEOINAYDQGZ HMCP RUY H5RYHUD\E HYH P RQN SHIRGI URP LGRAUHIH 7KH&RP SDQ UHFRUGYH SHOHY
UHIDAG\R SETF HIUWY R | HIQIVDYDUHSRIRQR FOSMIDKSRQFRP SBUROR DORIHIQ) R UIMAMHGVHRXUAMEY 7 KHFRAWDARADMGZ W UHIHZ DYR WHERP SIQ AKHD
U RDIRO WM HVZ LOIEHH SHOHGDVIGRXUWG
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" HEWWWXODFH&RW

7KHERP SI0 UHFRG/RUILCDNRQ GG RMHUH SHOHYUHDIMG VR LW G-EWRED) DIRQY DV GH HWHG | LCDGAQ) FRAV 7 KHRHH SHOWMY/DUHGH HUHG DQG 0P RMY HE XM LQJ \WH
HIHRRYH\ LHISP HKRG RYHH AP DAGO HR WHUHDAG G-EWOQWKP HON - HEVARKDGRH RV DUH SUAVHMG RQWWH& RORICDMG 6\BAMP HOVR $ \WHVOGG/ (CELMMY/DVD
AUR/GEBAIRYI P \WHG-BNITEON , QAURP WHFHYLQZ KLFK \KHHLY QRATIQ DARALDME G-EWICEL MW CP RXQABFRG-GLQWHFRQRICDMS | LGDRDOWEAP HOVZ KHOWKH
G-EVWAKOGFHFRWWDHLGRXUHG XK G-EVWAKOGRHFRIVZ LOEH UHSRAWG ROWHE RORIEDAGE\IAP HOVR $ \WHVDQG/ LCELOWAYDYOQDAAANXQIDKHGEWITRQON IV BFR GG

5HP EXUHP HWR 7UDQCRNRQ 5 HIWG ( [ SHOHY

7KH&RP SIQ P D UFHYHUHP BEXUWHP HOWVRUPHMEQWEQRRD UHDMGH SHOFVIQSXUKQ) LOYMHWY HON 7 UIQERNRQ UHDMGH SHOFY Z KIEK DUHIHHIDW H SHAAG\R
EHUHP EXUHGE WH&RP SO IV SRWNRIR FRP SO DUHWSIFDE GH HIHG XQMDKHWIQLRIROLY FROKP P DAG DG DHUFRG-GLOSUEIGH SHOHYDXGRM-UDKHVROWH
DMIGXUHS 7KHFRWR \KFFHMX@ FRP SOINGLOYHAR HOVGRARKHZ VHUHP EXWHGDHER(HE. WHERP SIQ DG DUHLGFOGHEDVDFRP SRHNR \WHLQYHR HVFRW
EDLV

&DK BEYDH UHHYHG LQUASHRWR \WBQUDRNRQ IHDWGH  SHOHY DHUWHRGHG DVFDK Z W DQR N \VAAR DFRXHGH  SHOH/ DG REHUIMAQWY $ FFOXHGH SHOWH/DQGRMHU
QCHONY DHUHIHYHG DY UHP EXWCE®IH SHOAHYDHLIGRUHG

GRPHTO W/
7KH&RP SIQ KDVHDRMG\REHWDAGD/DY% & XQHMH  $ PA7KH&RP SDQ KD/HBRMG\R EHWHDAGDYDS , & XQEHMH&RGHEHILQQQ) Z 1 WM CEGN HU
HOEQ' HPEU DOGLQMBAR FRQMXHR TXOM\ DVD5,& 6REQ DAKHERP SIQ P DQBIQVIN WDR HOADVD5 & MIHHID Z LRAED 8 6 |HEHID

LCFRP HV HVRQDQ RAQY LGFRP HRUFCSABD) DQ/\WDAMEMMEX MY DABDINIROD W MWAKDUKREHYD/AYIGHIG/ 5 DU D)\ CCELON UHDMGWR LGFRP HHDGHG DG
AVUBMWGE \WHERP S0 USUAMVHIVREQIDARQ/R \WHE&RP SO0 W LQMHWRLY DQG Z LOGRAEH UH GRMGLQWHFRQRICDMS | LDGROOWBAP HWR WHERP SIQ + RZ HYHJ \WH
&RP SI) ZIQEH\WEVMAWRS 6 |HEHDOGRP H\E LP SRHGDRSRDMUDM/RQDQ LGFRP H LFOGQ) FOSMIDIOQ/QRABMMEXMG RURAGHP HEAMMEXAG \RLIW
RANKREHY

7RTXOD\ D/D5,& WHERP SIQ P XVALP RY RMHAMQIV P HFHIBQ\RXUH R LGFRP HOQG DAVHARYH I LFDIRQUATXLUAP HQV , QDEAMRY \R XD\ 1RUS, & \If
VDR HYMAKHERP SO0 P XWEMMEXM\R IWMKDUKRTHYRODWP HY EDLY DABDMMHP R L R IWE QMR HOWRP SO\ CEGILGFRP H | RAWDY HIU Z KIFK LY
JHHDD IWRAQY LGFRP HSOVWHH ARV UL DY R WD HSCHAKRWWMP FOSABO) DQVRYHUW DT HSGHARQ) WP FDSMIDBRWHYDG L LWCQHAN H HP SWGFRP H
,QREUI RIWHERP 1) QRAREHXEMAARS 6 |HEHIDOH AVAME BV WP XWEMUMEXWM DGO DQCP RQADMBDMWIDCORWHMWP R L R IWQHARAQY LGFRP H
VING) LOR CFARXQAFH IO GH HUDY DOG HBRMRYY | RARHFDBOED HU 1L R IWFBABQIDQV/IQH AHWR FOBABDBRAHYI RMHRH\ HIUSHIRGHAQ) RQ2 RREHU
R WHFDBQEL HOUDGG UL FHYEQXQRMMEXMGEP RXQWVIURP SUMRAA HIWRQZ KIFK \WH&RP S SDGCRS 6 |HHIOGRRP HVYf 7KH&RP SOD DAWGQWUHIRY P D
FOWY |RZ DG CEGILGARP HIQH AHWR FOBQED HUGYIGHIB/DGSD D CROGHANEDIS 6 |HAHIDCH AVAVEE ROWVIGRRP H

&HIMOR WH&RP SDQ fVFRQRICDME \VEMGDUH/ DH\XEWRARS 6 | HEHIDODG WM LCFRP HWY HYLP SRVHG DAFRUBRIDMUDRY

7KH&RP SIQ HYDODMAR SRIMRQANHDRUH SHAMG\R EHVBN-DLOWHFRXWHR SUEDUQ) IWFRQRIEDMS | LOGADOXBAP HONMR GHAMP LGHZ KHAHHE SRUMRY/
DUHE P RUH ONHD \WDQ GRAVVR EHVMBEGHS B \WWHOSSTFCEGMY DAKRIN 70 SRUMRQV/QRAGHP HEVR P HAAKHS P RUH ONHD WO QRVVNUAKRTS DUHUAHYHE DOG UFR.GHGD/D
i EHH IMRUH SHOHLOWHPXUWHA HOU'S$ @SHIDOWY DOGLQMMMDARADMS Z LW LGFRP H\E] HYDHLGFOGHGLOLGFRP WY H SHOH &RFOMRVUIDEQ \I SRAMRQ/DH
\WEMAAR UMEZ. DQGP D EHDEWWAG DAD@AEMEDHGRQI CRRYLGFOGQ) EXWRAP MGW RQJRQ) DDOW/R i OV BIXDIRY/DEGIQMSABROAKHIR  7KHH
ZHHQRP DMIDORHMIEOW SRIMRQY/DVR * HHP BHU $ VOSSTFCEG! \WHE&RP SO IVSURMUHE \ FHOWYUHP DQVKEMPAR H CP LODIRQE 8 6 |HEHIDMBMOEG
GFOON DAKRIMAY

* MAEXIRO/AR & RP P RQBKDUHRTEHY

" MMEXNRQAR FRP P ROVKDUHRTHY DHUHFRIG-GRQWHUHFR.G M 7 KHDP RQMR EHAIEXMG LY GHMP LGHEE \WHYRIG DG IHHID EDHEXSROWHHIQQIV
HXP DMGE! WHS GYVHU, QDEAWRY \WHIYROEP D FRMGUMWHGYHIR XQEMMEXMY CEGILGRRP HFOWIHG | RZ DG URP \WHSURU\ HDUI RUGMUBEXNRQLOWH XU HU
1 HAUD0 Ho R WP FSMIDIOQY Ll D) Z RXGBIHHIDD EHAWMEXAG DABDMIQQO CEKRXIK WHERP SIQ P D GHALGHVR UBIQVKAK FESMD0) CLOQVI RULQYHWY HOV

7KH&RP SO0 KDV DERSWE DAYLGHIE QMR HBDQWD/BURYLGHY| RIUHQYMAR HOAR [0 FDK GUBXMRQ/ROEHKDD R \KIUHKRTHY XQBW DMKDHRE-UHBRVR
WFHYHFDK $ VDUAXOMI \WHIRDE DAKRU]) HYDQGGHROUYDFDK GMUEXINRD \WHOWH\KDUHRIEHY Z KR KDYHQRA RSWGRAWR WHAYLGHIE QXY HBDIQZ LAKDYH

WHUFDK GUEBXMRQDARP DD UHOYHIMELODEAWRDOKDH/R WHERP ST VARP P ROWRAN UDKHAKDQUHFHYLQ) WHFDK GMUMEXIRY 7KH&RP STQ H SHAMBXH
QEZ O IWKHGE KD/ RUMKDUH SXUKDHS LOWHRSHQ P DINHAR P SBP HOMHQYLGHIE QMR HYEDD
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&RQRIEDMR)

$VSIRVIGGXQELE HIXIMRQ6 ; DG$6& 7RIF  +) LCDQALOCBHYLRRY+ , QYWY HOARRP SOQHY WHERP SIQ Z LAY HIHIDID (RAFRQRIEDMIWLQMHKY HOAQD
FRP SIQ RKHADODZ KR RZ GHBLQMWR HOWRP S RUFRQIRMBGRSHIDIY FRP S Z KRHBXAMCHVFROMVR SIRMAQ) VHYIFHARWWHERP SI). $ FFREQIO \KH
&RP S FRORIEDMWHIFFRXQVR \WH&RP ST WZ KR RZ GHE\KEMGDUHAKDAP HAAKHD R 3P HMRGHS FUMMUIDLOIWFRQRIEDAG LOGADOMIM HON $ @WIQI LFOQW
LQMFRP SO0 EDIRHY QG WDQORANRQY KDYHEHHQHIP LCDMGLOFRQRIEDIRY

7KHERP SI) GRAVQRVRQRIGDMIWHDAW LQMMNQEUBEVS/ ) %0H2 ZO HDIQ) © LQIVGUWH&DEMID RBQIV/ / & 3 LQNGWH /6, ) LKDGAQY / / & ) L\KBHDRQ
QMR HQY / & 3) UWGHDRY RUB$0 6HIHY 500005 RPHAF, QMP RID HGEU/ / & OB$$0 6HIV  $YIDIRY) HE3U/ / & FROANHD 3$ P HILQ
$VHER ) RUXUKHIGHAUSIROR \WHERP SO0 WIQYHIMY HONQ&UWHAVS/ ) DGYUOH2Z0 HMQ) VHHE 1RM 2, QMXFHIV ) RUIXURHUGHAUSIROR \WH&RP ST
LR HONVLQ:  LONEILH $ P HILOS WHRRDJG) UIWGEHDRQ VHHE1RM 2 $JUHHP HWDQG5 HIWG 3 DUV 7UDQORNRY/ + &ROURDGS$ 1 LIDMG3 RUNRIR &RP SDQHY

6HIP H)/% HERUNY

,QUFFREIFHZ NS 6& 7RIF  +36HIPHIBHSRWY $6& WHERP SIQ KDVGHALP LQHG\WDMKDYDMQIGIRSHIDAY DQGUWERWY VHIP HOMS VDUAKXOWKH
&RP SO0 WVHIP HQNFFRXQI) SRIAHYDHWH\EP HDYGRFUEHG KHHQDUG\WHERP SD). GRVGRAKDYHDQ LOAD \FIP HQADBY DOG\WIQWHYR DAV

7KH&RP SIQ RSHDMAKURXIK DMQIGIRSHIDAY DG UERWY VHIP HIAZ W DQLOYHAR HONREMALYHWR J HIHIDMERK PXUHAGFRP H DOG\R DGWHUH \MWFDEMID
CSSUHALDNRQWWURXIK GHEDQG HIDXW LOQYHR HW 7 KHAKIH RSHIDMY G-AMRQP INAU &2 07 LVARP SUMHGR WH&RP SQ VAKIH H HPAWHR 1 LEHU SUAMGHOMVIQG RH
I.CDQADCOR | IFHUDQGAKH RSHDIY R | LFHUDQG DAFWHVWHSHIRUP DOFHOQGP DNAVRSHIDY GAMRVR WHERP SI) RQDFRQRIEDAMGEDLYSUP UKD EDHEROWH
&RP SO0 W QHACRU-DHLOKDHRTHVHIWY UAXKGMY |URP RSHIMRYY 2 CHAGFRP H , QDBAMRQ\R QP HIRVRAHJI CRRYDQGP HUFY WHE2' 0 X\ H/CHAGARP HDVD
N P HUMF LQGHAMP LQQ) WHIP RXQAR AYLGHIB/AR EHAMUEXAGAR WHERP S IV MRANKREHY $ VIWHERP SO0 IV RSHIMRQ/FRP SUMHR  DMQIGIUBERWY V-IP HWKH
\HIP HQADKHV DUH UH BRAG RQWWH DFFRP SDQ Q) FRQRICDAG EDDHH\KHHND/ \RIICDAHN DOG\MHMWLI QU LFDQAHIP HOW SHOHY DUH @G ROWHIFFRP SO Q) FRORIGDMG
BARP HUWR RSHIDARY/

11 $FFRXQMY 3 IRRXAPHW

Q HHPE  WH)$6%LMKGE$68 1R S FRPH7O W 7TRIF Z KIFK XSCDM/DOQOAGRP H\E GAVFBRKUHUATXLLP HOWVUHDMG\R DM
UHFRGFLOIDIRY LGFRP H\Y HYSOGOGRM-UGVFRKUY 7 KHERP SO0 DERSMGS 68 HIFAWH' HH-P B DOGFRFOGE\WHDGRIMROR WHWEEGKIGR
P DALIDCLP STAARQWWH FRQRICDMG DOQXO0) LCOCADOXBAP HOVR WHERP SDQ

2 \WHARDQ\WHD RUP HQMRQHG IXLEGFH \WH&RP SIQ VP DI HP HOAGRHV QRAEHIHYHWDADQ. UHRHO® LMKHG EXVWIRA HAH | HRRYH CFFRXQI) WEDELGY UL PAUMD®
DERSWG Z RXESKDYHDP DAUDCH | HARQWKH CFFRP SO0 LQ) FRORICDMG | LQDADORTAP HOV
1RM  $JUHP HQVDQG5 HIWG 3 DUN 7 UDQDRARYY

$CPLQDNRYS JUHP HW

7KH&RP S0 KDVHIMHGLQR DQIP HGHE DG UMBIMGS GP LQMRDAROS JUHP HOMKHE $ GP LOMADNRQS JUH-P HQV Z W \RHS GYIVFU 8 QHAHWP VR \KH
$ P LQUADIROS JUHP HOMKHS GYVFUSHIRIP V RURYHYHHY WHSHURP DOFHR UHTXULHG OGP LQAMRDAYHVHLYLFHY Z KLFK LFOGHVSURMAQ) RILFH\SDFH HIXSP HODQG
RILFHHYIF P OQEQQ) |[COGADCUHRGY SUHSIUQ) WERW\R\KDWHKRTHY DG UBRWI GG Z LK WHGE( & DQGP DIILQ) WHSD P HWR H SHOHY/DQG\WHSHURWP DGFHR
OGP LQVADAYH DG SUR FARIOHYF/ UG- HGE. RKHY

7 KH$ GP LQVADINROS JUHP HOADOR SURMGH/\WDWKH&RP SO UHP EXSHY/WHS GYVHUI RUFHABIQOR T HIQ) FRW

7KH&RP S WHP EXYH/\WHS GYMVHUI RIVAYLIRHY SHIRIP H3 1 RUWEXUAXOQAR WHWMP VR \WHS$ GP LQVDINRQS JUHP HWV, QDBAWRYQ SXWXDQAR\WHWIP VR \WH
$ @ LQVDNRQS$ JUWHP HOAKHS GYVHUP D GHBI DMLWREQ) DARQY XQGHMHS GP LQVADNRQS JUHP HQAR DO O LADMRMR DWKLLG SO DQG\WHERP SDQ. Z LAUHP EXYHWH
$ GMHIRUDQ VHVMAH/SHIRP HGIRUWVR \XFK O | LAIDMRAMULGSDW
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8 QOWHLTHAMP LCDAGD/GARUB-GEHBZ \WHS GP LQRDIRQS JUHP HYZ LOUP OQLOH T HAWRWZR\ HIYI URP \RHEDMIWLLEFTP HH | HRWH DQGZ LA DQLQ
HIHAWURP \ FOUR\ FOUKHID\RUL CSSIRGOQDAMD B \WHYRMR WHYRLG RUB\ \WHYRMR DP DMUMW R WRAMEQAQ) YR \FRXUMKY OOG~ \WHYRMR D
P DVRUMY R WHERP SDQ VAR Z KROHGRW LOMIGSHIRY R WHE&RP SIQ R WHS GIVURUR D0 R \WHUASHRYHDIIADK DVGHIGGIQWH  $PAA2 Q0 D
WHYRLG DSSURVHGWHFRQIMDOMNRQR \WHS GP LQVDIROS JUHHP HA7 KHS GP LQVIDARQS JUH-P HOWP D EHWWLP LODMGDAIQ WP H Z LKRVWHSD P HOAR D))
SHDW RY @ VIZ IMWDQRIFH B\ WHYRMR DP DN R \WWHRAMBOAQ) YRIQ) VHRXUMA/R WHERP SDQ. RUB\ WHYRMR WHORDGRUB, WHS GYIMHU

1 RSHIRQZ KRLVDQR | lFHU GUHARU RUFP SR FHR \WHS GMAURUWDH LIDMY/DQGZ KRVALYH/DVDALHARUR \WH&RP ST WHRHYHV/DQ FRP SHODIRQI URP WH
&RP S | RUKLYRUKHMVHYLFHYDVDAUHRRU + RZ YHU\RH&RP ST UHP EXUHARHS GYIVAU RUWDH LODAY | RUDQDERFCEGISRMROR WHFRP SHODIRQSOGE! WHS GYVH
RUWDH LIDMAR\WH&RP SO V&KIH &RP SIDGFH2 |1LFHU &KIH ) LGDGADCR | IFFHUDQG\WHUUASHRHWE TV EDHGROWHSHA-QBIHR WP HWRHIGAYIGOY GHYRM RO
HXP DAGEDLY \WRWHBMCHVDGOIOWR \WHERP ST LWHRARYZ KR DUHQRADH LADMG Z WK \KHS GYVHUUHFHYHFRP SHODINRQ! RAKHUNHYEHYDQG UHP EXYHP HYAR
H SHOAVIGRXUHG\R DG P NIV

) RAWH\ HOVHGG' HHP BHU DG WHGRPS) LAAWGH SOAVR CSSH IPDAMD  PIARY  PIAORQDYG  PLARY UASAMHD IRU
FRIWWDQGH SHOHY/UHP EXOTEBIWR\WHS GYMUXQEHMHWMP VR \KHS GP LAVADIROS JUHP HOV

, QMR HYSGMRY $IUHP HV

7KH&RP SIQ KD/HRMIGLQR DI RXWK 0P HIGHS DQG UMBAMG QMM HOADGYMRY DI UHHP HWEAE HHOWH& RP S DOGWHS GYLVHU \KHS | QrH HB GYMRY
$JWHPHV 2Q0 D WHYRIG DSSURVHGWHFRQMOMROQR \KH, QrHF HY/S GYMRY $ JUHP HOW

7 KHS GV VYAV XQEHMH, QrHAR HY/S GYLRY $ JUHP HADUHCQRW FOMYH DQGLIAYI BHWR I XUQNK VP LOUVAYLFH/AR RAHUHQMEAR G DY IWVHYLFHAR WH
&RP S DHQRAP SOUG

8 QOWHLCHAMP LCDAGD/GARUBHGEHBZ. \WH, QAW HY/S GIMRY $ JUHP HW LOUHP DQLOH T HAVRAZR\ HIWYI URP \WHEDMIWLLKWE-FTP HH | HRAWH DOGZ LGP 0Q
LQH I HAWURP \ HOUVR\ HOUWHUD\ALLL CESURYHG DD B\ DP DUV R WHYRDGRUB, WHKREHYR DP DMUMY R \WH&RP SO0 VRAMEDAQ) YRICY VHRXUMEV DG LQ
HFKFDH B\ DP DMUMW R LQGE-SHIGHYERRY

7KH, QMR HY/S GIMRY $ JUHP HOIZ LODXARP DIFDED WP LQDMZ MMOQWHP HDQQI R \WH $ PADQGUHIDAG6( & JXARHDGLQM SUABMROVIQWHHHAR LW
DAUGP HW, QOFFREDFHZ INWH - $ PAZ ARAVED P HOAR D0 SHIDOV WHERP SIQ P D \MUP LCDMWH, QrHNF HYS GMRY $ JUHP HOZ LKWHS GIMAUXSRY A M
Z IMHDCRIFH 7 KHGAMROWRWLP LCDMWHDI UH-P HQWP D EHP DGHE\ DP DMUM R \WHYRDG RANH\KDUKREHY KRTQ) DP DU D/GHIGHGXQEHMH  $PWR \WH
RAMBEQ) \KOWYR WHERP SDQ VARP P RQWRFN RAWHS GYlVHU, QDEAWRY Z MKRXED P HWR [0 SHIOV \WHS GYIVFUP D JHIHIDED \MIP LCDMWKH, QrHXR HY/S GYLRLY
SIHPHINSRY @ VIZ UWWQCRIH

) BRP WP HVRWP H WH$ GYMVHUP D SD [P RQVRZHGE WH&ERP S3Q WKLLG SOV SIRMGHYR  JRRGVRIMAYAHY LFOAQ) WHYRDG DGWHERP S Z L@
EHIXH® UHP EXWHWHS GYVHUI RIVAK OP RQVSOGRIWEHDD $ P RXQVSD CEGIR WHS$ GYNVHIDHVANBGLOWHCRP DOFRXAUHR  EXMCHNZ WRXWRUIP DOSD P HQV
\MPV

8 QEHMHWLP VR \KH, QYRR HYS GMVRY $ JUHP HOMKHERP SO Z L@BD \WHS GVFUDEDHP DIDIHP HQVHHDQGP D DORSD R IVWAHMEIQLGRHIYHI HAY 7 KHFRWAR
ERK\KHP DI HP HWVHHDQG\WHLGRHQWYHI HHZ LOXEP DMD EHERGHE WHERP S VAKDUKRTHY

7KHP DIHP HOWHHLY PXAUMO® SD CEGITXOW® QDMLY 7 KHP DDIHP HQVHHLY'SD CEGIDADQOUQMODMR | R WH&RP S fVDYHIDIHIURWDAHN
H FOXAQ) FDK DJGFDK HDXLYDBOW EXMIFOGQ) DAV SXUKDHEZ W ERURZ H5 0P RXQN \KDAYCERYHDQ DAHAARYH I HUDAR R FOBXOAGLQOFFREIFHZ W
6HUMRY DG RWH  $PNGG\ R WH&RP S fVDYHIIHIWRWDXHN H FOGQQ) FDK DOGFDK HIXLYDBON EXMFOAQ) DAHVSXUKDHEZ W ERURZ H3
P RXQN WDAWEHBZ CQDAHNRYHIDIHUDAR R FOBXOAGIQOFREFHZ IN6HARY DG RWH  $ AMQHIFK FDH DARHHIGR \KH\E RP RWWHHO®
FRP SCING FOBEEDUTXOUAMY 7 KHP DRI HP HQVHHI RUDD SOMECP RQK RUTYXOUAL DARHFDAHP D EH Z LEHCSSURSUDAMD SURIDAG DG DEWMAG | RUDQ. \KDUHMKOFHVRU
UBXURKDWY GAUKY WHUHBYDQAFDBEDUP RQKYVRUTYXOWLY

) ROWH\ HUHGG' HRP BHU P DIHP HOVHZ HH P LRQ (HRR P LARQLOQP DIHP HWHHZ OiYHY ) RAWH\ HIWHGHG' HRHP BHU
DG P DIHP HOVHVZ HH P LARQDG P LARQ UKHSHARYHD 7 KH&RP SO Z DlYHEQR P DL HP HWHHVIQWH\ HWHGHS' HRHP BHU DG

7 KHIGRHOAYHI HFRQAWR i RFRP SRHOMWDATLHLQE-BHIG-OMR . HIFK RKHU Z W \WHUAXOMDARHARP SRHOWP D BHSD CEGIHHDL WHRKHULVRAS SRINRQR
WHLGRHQIYHI HHLY EDHG RQWHE&RP SDQ) W SUH LGRHQIYHI HHQHAYHI HOAGFRP HOGG DSRWROLYEDHGRQWHERP SO VFDSMIDIOQY 7 KHSRMRQR WHLGFHOAHI HH
EDHGRQSUH LRHIRYHI HH QAN HOAGRRP HLVGHMP LGHG DG SOG TXOUM® (QDUHLYFRP P HIAQ) Z W \KHI LWADBGEDUTXOMAM RIBZ LQ) \WHLP P HADAD SURHEQ
FOBQEUTOWUFRP P HAQ) Z WK \KHI LIWWDBQEDUTXOWMU RGBZ LY -XO WH/ MM ' DM DQGHDOW R WHSUH LGRHQIYHI HH QAN HOAGFRP HIQ
HRWRD  TXOWO *KXEBIUDM XQMKHS GYMAKDY/BFHYHG R WHVREOSUH LGRHOMH
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1 HHQHAQYRAR HOAGFRP HI RAKDAFDBQEUTXOMUDGG | RUSUH LCRHIYHI HHQHAYHIT HOAGFRP HIQH FHWR TXOWO R DOUP DQQ) SUHIGRHQYHI FHGW
LOMHAR HOAFRP HI RAKDNDBOEIUTXONMU 3UH LRHOQAYH I HHQHAQYHWR HOAGFRP HERYQRAGFOGHDD WD) HGFOBMIDI QY WO HG FLSMICERAAYRUXQUHDT] HGFOBARD
CSSUADNRQRUG-BUHADIRQRUID TP R DARQRUCFFUNROR 0 SXUKDHSUP XP - RUSXUFKDHAVRXQAR LOMIAAFRP HUAXAIY \RBD |URP \WHSXURKDHIFFRXQUY |RU
00 SUPLXP RUGVRXQMOGI RAKHIFDXMUROR DAHNVIQDP HIHJ

7KHVHFRQGFRP SRHR \WHILGRHQWYHI HH \WH FESLMI0) DQVLGRHQWYHI HH SO CEGIDAKHHIGR HIFK FOBQED HOULQOUWHIY HNXOY R PXP XOMWHUDT) H3FOEMD
JOQVIURP WH/ MY ' DMVRWHHIGR HIFK FDBEDU HOU GWRXP XOWYHUDT] HE FOSMIOERAHY DOGXQUHDT H3FOSMBOGHEUHADNRDI URP WH/ LMY ' DMRWHHIGR HIFK
FOBQEDI HOU GW\WHDIJWIDMIOP RQAR DD SUMRX® SOHGFOBAER) DOV LGRHMYHI HHI RUSURUSHIRG/SURVIGHS KRZ HYHU \WDAKHFDBX@IRQR WD) HG OSBRI QY
D) H5 FOSMIDERWAY DG XQUHD) HG FESMIOG-SUHALDNRQ\KDRACGFOIGHDQ WD) HG OSBRI QY UHO) HG FOSMIOERWHY RUXQUHDT] HG FCSABCESSUHADMRQRUG-BUHADIRQ
WAXEMY \RBD |URP \WHSXUKDHIFFRXQIY |RUDQ SUP XP RUGVRXQMOIG I RAKHIFDXAMMWROR DAFVIQDP HIHU , QQR HYHZ LADKHFDSMI0) QY IGRHQMYHI HHSD, CEG
SXUXOQARWKH, QMK HY/S GIMRY $ JUHP HWEHLOH FHWR \WHIP RXQUGHP WWGE, \KHS GIMVAYS PR DVCP HIGG FOAQ) 6HRRD  WHUR

© KUBIKH, QYRR HYS GMNRY $ JUHHP HONHWHULGFOXGHY RUFRQIMP SOMAKHIGFOMROR XQUHDT] HG.J DLQVIQWKH FOBX@MRQR WHFDSMID) CLQVLGRHQAYHI HH DY
UTXUGE 8 6 * $$3 WH&RP SIQ CFRUKHYFDRMID) LQVLGRHQMYHI HVRQXQUHDD HEJDQV 7 KLY DFRXCCUH GRAVKHLGRHOAYHI HAWDIZ RXGBEHSD CEGIWR\WHS GrV-UL
WH&RP SO0 v HQMHLQM HBRWRIR Z D/ @XM DA DUYDXHDVR \KHEDDGFH\KHANDMHYHOWWRXIK WHS GYLVAULY QRAHQINGBGR DOLGRHOAYHI HHZ W UAGHRAR
XQUHDID] H3.J DO/ XQBW DG XQMDKK J DLV DUHIPMOD W00 HG

) ROWH\ HOWHGG' HHP BHU DG \WHE&RP SDQ ICRXWHG PLAOR) P LIRQDOG P L@ROR SHIRP DIFHEDHELCRHQMYHI HY/
EDHGRQGHAQMIE QAR H UAS-RIYHD

) ROWH\ HOWHGG' HHP BHU DG \WH&RP SI) AGQRATFRYHFDEMIDI DQVEDHSIGRHHI HAY

$IIIDMG 7UDQLRNRY/

7KH&RP SIQ PD EHSRAEMMGX@EHMH  $ FWURP SDIMASDIVY LQRHYSIQWEQORANRQYZ LK IWDH LEDM/Z MWRAVBURUDSSURYDCR \WHAWRRYZ KR DHQRW
LQMIAME SHIRQY DQGLOVRP HFDHY WHSURUDCSSURYDCR WH6E( & 7KH&RP IR \WHS GYMAUDQG AHYQR \HUDH LADAMYZ HIHIWDQME DORGHUIRUH HP SIHUHIH \KDV
SHIP WG FR LAY Z WK D LADAVR \WH&RP SO0 \KEMRAR YOURXVCBSURYDYR \WHYROLS DO RMHUFRGEMRYY 2 Q0 D WHERP S WH$ GVAUDQGAHMEIQR

WHUD | [CDM/Z HHIWDQAGDGHZ. RGUI RUH HP SIFHUHIH WDANKSHHE-GWHSURURG-UIRUH HP SAVHUHIH WHS2 WG B\ WHB( & IRAWHERP S0 \RFR LQYHNZ LW
RKHUIXQB/P EIHGE \WHS GVHURUFHSIQDH LIDMY LQDP DQGHUFRQMMAMIZ W \KHERP S0 WLQMHWR HONREMARYH SRUMRY/ SRIFLHY \RDADLHY DG WMAMANRD/ DV/Z HD

DV/UIXDARY WXL HONDQG RMHUSHIHIVIRRY 3XUXOQARNKK 2 WG WHERP SIQ JHIHIDD LVSHP KGR FR LOYHNZ W FHMIOQR IWOH LADAVLL \KFK FR

LM HONDHGERHRQWH\EP HWLP \VOGG DAKH\LP HWP H DI XUKHUGABIBGIQWH2 WEHU 7 KH2 WGEUBTXUAWDAD? BTGP DMWY D/GHIGHGIO6HRAIRD R R WH
$ PWR WHYRIGP DNHFHMEQILQAQIV  LOP RIQNERHY/Z KHOWHERP SIQ FR LQYHIVZ LW LWDH LADAWLQDQIMKHZ KHHOQDH LIDMR \WHERP SIQ KDVID

H LMY LOYHWR FOANQWHIMKHUDG UL WHERP SI) GVSRMVR DO DXHNFTXLUHGLQ DWIQERBROXQGHMH2 LE-UXQBWAKRHAVSRMRQLY GRHRQDSIR IDIDEDLY

SXVNOQMR \WH2 G- WHYRDLG RYHYHH/ARHE RP SO0 v SOMASDIRQLOWHFR LOYHWR HYMBIRILIP $ VUTTXUWGE \WH2 (G- WHERP SI) KDVDGRIWG DG \WHYRDGKDY

DSSIRYHG SRIAHY DG SURFHEXU UDRIE® GALIQHE\R HQXUHFRP SOOFHZ LW WHMIP VR WH2 LG DQG\WHS GYMAUDQGWHERP S IV&KIH &RP SIOGFH2 11 LIFHUZ L@

SIRVIGHUERWY \R\KHYROG

7KHS GVHUVOILADAGZ N2 &% %OH2 Z OTHKQRRI\ &UHAVE GMNRY/ / & 327&8$° YOH2 ZOTHKQRRI\ QUAVBGRY,, /1 & 3278&$,,”  %OH2 Z CRUHEW
3UYDM) XQ5$ GIMRY/ / & 323)$° DGWIHMHZIK?2' &$ 27&$ 27&S ,, DUGWWHS GYIVHU WHS %0H?2 Z CRUHAVE GYMHY  Z KIFK DUHDOR UH MG LOYHAR HQWV
DOYMHY 7 KHYEOH?2 Z CRUHAVES GYIVHYDHDH [ADM/R %0H?2 Z CDQGARP SMHSOWVR %OH2 Z O/&UHAVEDIRP  Z KIFK LFOGHNHYHIDMDMLHY LFOAQ) AUANBLEQ)
DOMICDAYHFUHEWQAE HOAIUDGH FU-EWITXLG FUHEWDOGE RKHUDERHOAQYHAR HOWRDAILEY 7 KHYEOMH2 Z O UHAYES GV DERFDNRQ SRIFLH/AHHN R HUKUHHTXBE®
DERFDNRQR QYWY HONRSSRUMQANA RYHMP HEHE HOWHERP SI) DOGRMHUIXQR/P DEIHGE. WHS GVFURUWDH LADAY $ VDUAKXOR \KH2 LG \WHHFRXGSEH
\LJ QU LEDOARYH.DS LOWH& RP SO0 VLQYHR HYVERWRIR DG \WHLQMWR HOABRIWRIRVR WHY6 &V LQMYDO XQG SUYDMIXQB/DOGHSODMY P DD HEDFFRXQIVP DDIHGE
WHYOH2 Z CRUHAVE GYVHY FRIBRAMHD WH %602 Z CRUAVEOHON DG RURKHUIXQB/P OEHGE. \WHS GYVHURUWDH LADMAKDADYOIOK-P \VHOYHVR WH2 (G, Q
DEAWRY \KH$ GYMVAUDQG WD LADMY DUHSHIP WHGWR DERFDMDQLOYHAR HOAR DQP BHUR- SURSEWTFIRW STARIP VKDALY D/ CESURSUDAM| RUWH SCMEXOULOYHIR HQW
REMRRYHY \KUDAD L DG AKOURMIMIEVR  \IKFK SURGEW

/ IFHQHSJUHP HOV

2Q-X0 WHERP SI) HOMIGLQR DAFHQHDI P HOMKHS/ LFHQHS JUHP HQWV Z W DQOH LIDMR 960H2 Z O SXWUKOQAR Z KIFK WHE&RP SIQ Z DVJUDQMGD
QRO H FOMYHQFHQHRXVHWHQP H2%0H2 Z G 8 QGHMH/ LFHDHS JUHP HOMKHERP SO KDVD UL KVWR XVHWHYEH2 Z OGP HIRAR B DARHS GMAURURHR W
DI LCDAVUP DQAKHE RP SO0 WLQYHKR HAIGYIVAU 2 WHAKDDZ WK UASHRAR MY QP MG OFHOH \WHERP SI) Z LAKDYHQR GI DO KWRWH? %60H2 Z O @P HRUBIR



YOH2 Z C& DSIVECE RIBRIDARQ

1 RMVWR & RQRICDMS) LCDQADBVIWP HOV? - & ROMXHG
$ P RXQNIQWRA\DQGV H A-BWKDLHDQG SHIVKDLHDP RXQNVDQG DVRKWHEZ NMHQRMG

&ROARDG $1ILAIDAME 1 RY &RMRDG $11IADMG3 RINRIR&RP SDQH/

SQEUMH  $PWKHERP ST VUTXUHG\RW-EDDAD IGOM LM HOVZ KHHIWZ @/ RUP RUAR DSRWRIR FRP SO VRAMEDAQ) YRICY VHRXUMEV DY
LR HOVLQ? DILADAMG FRP SOQHY , QDEAWR) XQAHMH  $ PMKHERP ST LVUDXALHG\R -EDIDAD LG LQYHIR HOVZ KHHIWRZ QP RMWWMID R DSRWRIR
FRP SO0 VRAMBQEQ) YR \HRXUMYAY DG RUKDYWHSRZ HAR H HIAVHFRQURCRYHMWHP D) HP HOARUSRIFLVR \KFK SRUNRIR FRP SO DVLQYHWR HOVLOQ® FROURTBEG
RSN 8 EHMH  $ Fe QRO D LADMGLQAMNT HON' DUHGH LGHS DVIQMHAR HOMKDADHGHWHUFRQURTBGLQYHR HOVQRUD LADMGLOMAY HON ' HEIBGLQ RUP DIRY
Z W UASHRAR WHERP SO0 IV QRO FRQARTG QRO O LIDMG QRO FRRTMG O LIDMG DG FRQURT O LIDMG LMY HONVLY FRQEIGHGLQWHIFFRP S0 LQ) FRORIEDMS
I LCDQADOWIAP HQWV LGFOGQ) WHFRQRICDME FKH®IR LQYHR HOW

7KH&RP SIQ KD/P DEHIQYHIR HOVIQFRURTG O LADKMGFRP SIQHY LFOXQQ) &UHEVS/ ) © LQIVELWH $ P HILQS WHER ) LIWGHDRY / 6, ) LADAQ) / / & DO %60
270 HUQ ) RUXUWHIGHAUSIROR &UHEVS/ ) DI %0H2ZO FDIQ) VHHS1RM 2, QAN HOV

7KH&RP SIQ KD/OOR P DEHLQYHIR HWIQGRQ FROMRTBG DN LIDMGFRP SIQHY LFOAQ) / 6, ) LDAQ) ' $& 3/ 6, ) DAQ) ' $& DGR &62

© LQNAUHLY DOLQE-SHGHEYH I LHE AURBIEHU REXVHGRQSURYIAQ) DAMNEDHEFRP P HIADO LOGRAH G0V DG UHDMG VHIRMPXUHG GOQARS 6 EDHEP LGEB
P DUHAERWRZ HY : LQIVUHR [HYDZ LGHYDUHN R DAHAEDHG ! LCDGAQ) VROMROAR EMCHAVIQDDIUD R LQGAMUHY LFXAQ) BYROLQ) FMHEWIFLONY P DFKLGHY DG
HIXLSP HWWP GO0/ UDCHABMMP GO0V | LKA MMRAVMIDRKHY FDK | GZ \MP (00 DIGRSSRMQME EUGIHILDEAQIV : LQNSUHFRIGEWIWBXMCHIKURIK 0D
(AWA® RZ GGEMANY : LQNSILHEDEAID / & 7KH&RP SDQ P DEHIWLQMICARP P W HOAR:  LQIVSLWHRQGHSWP BHU DOGVEHTXHQ® P DCHSHIRAF
DEAURDOFRP P 1\ HOMR LGRUDHIWARIDR PIIRQ$VR ' HHPELU WHIDUYDOHR \WH&RP S VIQYHIR HOA:  LQINSLLHZ DY P LOIRQ 7KH
&RP S RVRVRQRIEDMIWHDAW LOMIAY:  LQINSLLH

$ P HJLQ$ WHER Z D/FUDM\RLOMMNQDODIQ) SIARP | REXVHGRQULGDU DADIRQDIGRM-UGRY QYHEWIQSRMMRQDAN $ P HILQDFTXUVH MM RQ BDH
SRWRIRVR QHZ DQGHIGR @ HUDGDLY DG UHDMG HTXLSP HNIGGVHBRYHD SXUKDVR | GDHDAHVDGGLYEXRQ) DFRP P HADCDUADVERWRIR MURKIK DUADW
ILCDEAQ) DQGHYLGHIFTXMMRQRQD\DBIDQG GDHEDANEDAY $ P HILQFRQIMVR $ P HILQ$S WHERDQGS P HILQS \WH/D DEIHP HQW / & Z KIFK KDVHRMHGLQRD
6HYIAQ) $ JUHP HIZ WS P HILO$ WHER 7KH&RP SO P DEHOQIQWICHTXW FRP P L\ HOARS P HILOQ$ WHERRQ-XO $VR' HPBEU LWFRP P W HQA
RS P HJLQ$ WHERZ D/ PLARQ R Z KIFK P LARQLYHIXW 06 P LARQLVGEAS VR ' HHP BHJ WHIQUYDOHR \WH&RP SO VLQYHR HOAQ
$ P HJILQ$ WHERZ D/ P LARQ 7 KH&RP SI) GRVRNFRQRIEDMIWHDAW LOMIFVNOS P HILOS WHER

) LW 6HDRQLYDSRWRIR FRP SO FU-DMGWR LOYHWNQ @ HLQXUDGFHEDHG DIV LFOGQ) VRRGEDY DOG\WMMDY @ HVFINBP HOADGG RKHUX HLQXUIDGFHH SRAXUVXMQD
GHEGGOIDOWY [QMIOTN HH SHAUR UYL DOG\RSKMMEDMG SRIWRIR P ORI HP HQAMMKQTXHY 2 Q-XO WHERP SI) P DGHDQLQMICHTM XY LM HAR
Y UWGHDRQ$VR ' H-PEHU WHIDUYDOHR \WH&RP ST WVLQYHAR HOAK) LK 6HDRQZ D/ P LARQ 7KH&RP S GRHVRVRQRIEDMIWHTDAW LOMING
) LW BHDRQ

/16,) KDAQ " $& LVDSRWRIRFRP SO0 | RUP HG\R DFTXLH FRQUEAKDOUL KWAR URYHXH SXUKOQMAR HURXD) UHHP HOWJIHIHDE LQWH@ HVAHFHASDH 2 Q
" HHPEH WH&RP SIQ P DCHDQLQWWICHIXW FRP P W HQAR/ 6, ) LDAAQ) ' $& $VR ' HHPBHU WHE&RP SQ VIO HONDNVDIUYDOHLS/ 6,
JIQHAQ' $&ZDV  PLARQOGWHERP SIQ VRECFRPPIWHQZ DY PLARY

/6,) LCDAAQ) / / & LVDWEDDMD P DIIHESRWMRIRARP S0 |RP HBWRLQALHAD RZ QUR DBV SXUKDH DI UH-P HQVDQG GOV LQWH@ HVAHFHVASIH 7 KH$ GYIVHU
SIRVIGH/FRQXANY VHYIFRARDWEMADY R / 6, ) IGIAQ) / / & LQH FKOQYIHIRUDIHH 7 KHS GYMAUKDY DI WHHG\R Z YHDSRWRQR WHP DQIHP HQVHHSD, CEBIR \WH
&RP 0 SXUWKDQMR\WH, QrHW HY/S GIMRY $ JUHP HONDXCOR\WHSIR IDIBEP RXQAR KK FRQXANY |HH 2 Q1 RYHP BHU WHERP SIQ WHEHP HSDSRWRQR W
LOMINYY/ 6, ) LDAQ ' $ & LOH AKDQIHIRUFRP P RQWKDUWVR / 6, ) LGDAAQY / / & $VR ' HAH-PEHJ WH&RP SDQ VLQYHWE HOADNVOUYDOHLY/ 6, ) DAY
/1&ZDV P LCORQDQG\WHE&RP SO VVRBOARP P [\ HQZ DV P LAORQ 7KH&RP SIQ GRVGRWRQRICDMIWHIXW LOMIAY/ 6, ) LDAQI / / &

%2 &62 LVDSRMRIRFRP S | RUP HEWR KRG DM CDAYHFFHEVWDAHV [FOAQ) $% $9% LVDVEHARUR SUYDMPBHAWRPXMGRQIHHDIR) LGFRP HIURP. SRRYR
ILCDADDSK\ MFOCRURKHUDAHI 2 Q6HBMP BHJ WHERP SI) P OGHDQLQUWICHNW FROUBXIRQ\R Y2 &62 $VR ' HAHP BHU WHERP S VIQYHIR HW
DVOUYDDHLQYR &62 Z D/ P LAIRQDGWHERP SO0 VVRBCARP P WK HQAZ DY P LEARY 7KH&RP SI) GRVGRVFRQRIEDMIWHDAW LOMINOIR &62

1RM QMR HOW

7KHLQ RIP DARQLOWH\EEBVEHBZ. 1V SUMQAGROOQDIJ W DMSRWRIR EDAY Z MKRAWBI DGR Z KHAHMH  DHQRQ FROURIBG QR O LADMG QRO FRQMRIBGDH LADMG
RUFRQARTBG O LADMGLQYHAR HOW
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7 KH\BE®IEHBZ  SIAHIMKHFRP SRMRQR LOYHXR HQWVDAVRIUYDOH DG CP RW HSFRWDVR WHIRTRZ LQJ SHIRGY
$V RI '"HFHPEHU

$V RI '"HFHPEHU

$PRUWL]JHG &RVWDLADOXH

$PRUWLJHG &RVWDLAD O XH

&RP P ROHIXW LR HOV
6SHADOV | LCDFHHDAW LOHXR HONV
-ROMHOMBY

7REQ QR HOV

7KHVEEGIEHBZ SUWHIMWHLGBMY FRP SRIMRQR QYWY HOVEDHERQI DUYDOHDYR \KHIRTBRZ 1) SHIRGY/

$V Rl '"HFHPEHU $V RI '"HFHPEHU

$ GHWNIQ) DQGP HAD

$ HIRECFHDQG GH HOH

$ WHEDHGGRAQ) OUGI XQG ! LQOgFH
$ X\BP RAVHVHYLFH/
YXTEQIV DG WDCHNDM
YOMCHINHYIFHY/

&KHP LFDY

&RQIKP HISIROEW
&RQNCHYDIGSA\DILQ)

" MUBMRY

7REO

BBBBBBBBBBBBBBB
,QFOXGHV LQYHYMWPH QW V %ZiR62 VY E W &R

,QFOXGHV LQYHVWPHQW LQ &UHGLW 6/)ZDW&LRQODRW2Z O IR D VALRUH &HH RELPMRZL R Q
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,QFOXGHV LQYHVWPHQW LQ )LIWK 6HDVRQ
,QFOXGHV LQYHVWPHQWYV LQ /6, )LQDQFLQJ '$& DQG /6, )LQDQFLQJ //&
7KHVEEGIEHBZ SUVHIMWHJIHRIUDSKLE FRP SRMRQR LOYHAR HOVEDHGRQI IUYDOHDVR \WHI RTBZ LQ) SHIRGY

$V Rl '"HFHPEHU $V RI '"HFHPEHU

8 QMG 6\
0 lZHW
1 RWHDW
6RAK
. BW

, QMIDIRID

7REO

YOH2 ZQRUHAVY/ ) 1/ &

&UAVS/ ) D' HIY DHIOP MAMGATEMN FRP SI) LVDNLQAHOMUHDP R \WH&RP ST %0H2 Z QR CEMIRRSRIDIRY,, %OH2 Z QR UAWEFRP H&RS %OH2Z0O
THKQRR\ ) LIFHERS %OH2 Z OTHK@RB)\ ,FRP H&RS DUG6VBM7HIFKHYS HHP HYB\ VWP R 2 KIR HIFK D3&UHEVS/ ) 0 HP BH) DQGFRIBALYHD \KH: &UHEW
6/) 0 FPEHY &UHAVG/ ) I SUCA.SDOSXERHIVAR P DNHLQMHAR HOVSUP DUO LOVHIRMHRXUHG GOQ/R P LGEBIP DUNHAARP SDQHY BIRIGD W QAFDAMG GOQ/DGLQVHIRU
DOG\KER DM CRAVIWKHGE. FRODMDT HGGOQREQIDIRY &UWHEAVS/ ) VP IIHGE DERAGR GURRYFRP SUMGR DQHNXOOQ®P B-UR AURRYISSROME HIK
&UHEVD HP BHUDQGZ KIFK CRVXQDQP RAM , QHAR HVEHAMRQ/P XWBHDSSURHGE, &UHAVG/ ) VERDG 7KH&WHAVS/ ) 0 HP EHYFROQMMKURIK &UHEVS/ ) RUW
ZKR® RZ GGWEMADUHY &UHAVS/ ) IVAMR LGR-BIRQZ DV/0 D DQG&UHEVS/ ) P OEHIWI LWMBRWRIR FRP S LOYHWR HONRQ- XO

SURJWR - DAY 2% ( ZD/D&O@W$ 0 HPBEHJ 2 Q-0 SXYXDONR\WWHO HIHY WH&RP SDQ) DRXP HZ2 % ((IVSRWRQR FRP P LW HQADQG
FROMEXWROWR &UHAVS/ ) R DS P DMD P LA@RQDG P LARQUASHRLYHD
&UWHAVS/ ) WVIQHIR HQVDNOUYDOHDHGHMP LHGLQOFFREFHZ W) $ 6%$ 6& DvEP HIGHG KRZ HYHJ \WHK | LUYDOH LY QRMCFOGHG LQWHE RP SDQ IV YDDDIRQ
SRV

2 \WHOWKDI RUSKLBRHVR \WH $ PWVWHERP SDQ GRHYQRABHTHYH VKDY FRQURCRYH MY SRWRIR FRP SR $ FFRAQIO WHERP 30 GRH/QRVRQRIADMIWARQ
FROAR@YY LOMHNOQ&UHAVS/ )

7 KH&RP SDQ VIQWICASMUICHRP P W HQAR DG HRRP LIF RZ GHIKIS LlOQ&WHAVS/ ) 2DV P LARQDYG UASHRIWYHD 2 Q1 RYHP B \KH&RP S
LQRBDVHG LW FDBMICHRP P LW HQAR DQGHARCRP LF RZ GHIKIS LQ&UHAVS/ ) FDEMBOR P LA@RQDG UAS-RAWYHD

2 Q-DO@Y LOFRQHANRDZ WWKH2 96 ( 0 HIHY \WH&RP SDQ DWXP H52 % ( VFCBMIOFRP P LW HQAR DQGHARGRP LF RZ GHIKIS Q& WHAVS/ ) R
OSSR IPDMY  PIGAIRQOGG  UASHAMHD 2Q0 D WHEBHEVS/ ) 0 HP EHYP RAILHG\WHUFCSABCARP P W HOVVR & UHAVG/ ) DG\WH&RP SO VFCSMID
FRP P L\ HQAZ DVUHFEH-G\R PLARY R ZKIEK P LAIRQZ D/XQ XQEH5 D05 Z KIFK MGAH\KHQKDYEHHDI XQB-G 2 Q6HBAWP BHU FHVQ&UHAVS/ ) 0 HPEHY
LRUDHE\WHUFSAMIOFRP P WY HOMR &UHAVG/ ) DOGWWH&RP SDQ W FDSMICARP P MY HOAZ DVLGRUHDHE\R PLEIRQR Z KIFK P LEIRQZ D/XQXQEG

$VR' HHPBEU \KHFDBAMNORRP P LW HQADQGHRRP IF RZ GHIKIS R HK &UWHAVS/ ) 0 HP BHUVDVIR®RZ V
OHPEHUV &DSLWDO &RPPLWPHWWRQWULEXW HG ROBRMFDDZ Q H IHWMI ¢

%OH2 Z C&.CEABDR R SRUDIR)
%OH2 Z C’.CEMIDR R SRUDIRY,,

%OH2 Z RUHAWGRP H&RS
YOH2 Z THKQRB)\ ) LOFHERS
YOH2 Z OTHKQRB)\ ,FRP H&RS
GVBM7 HFKHY/S HVBP HYB\ WP R 2 KIR
7RED

BBBBBBBBBBBBBBB
7KLV UHSUHVHQWVTHREZK HOUXKWS EROBEHQWDJH DW 'HFHPEHU EDVHG RQ QHW FRQWULEXWHG FDSLWD!
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7 KH\BEGIEHBZ VHVIRWK &UWHAVS/ ) IVFRQRIEDMS | L(DADODBDVR DG RUWHIRTRZ L) SHIRGY

$V RI '"HFHPEHU $V RI '"HFHPEHU

&RQRIDMGYDDFHEKHY DY
&DK
, Q/HWY HOVDNTIUYDOH
7RIS WHV
7RED HEWGHAR XIP RWY H5G-EVWAKOFHFRIW
7RED ([CEOMY
7RECUHEVG/ ) 0 HP EHMI( TXIW

SRORIDMG6\BM HIWR 2 SHDIRY DY

RPH

, QMM HOACGRRP H

([SHMWV

1 HARSHDIY) H SHOH/

1 HAQYHXR HONGFRP H RW/

7REDANOT HG DG XQUDD H3J00Q GW

1 HNQRUDH GHRUDWH LQ&UHEWS/ ) 0 HP EHUMI( TXIW UAKGM |LRP RSHLDARQY
BBBBBBBBBBBBBBB

&UHGLW 6DWH RI LQFHSWLRQ ZDV 0D\

7KH&RP S0 VSIRSRWRIDKOHR &UHEVS/ ) WHATRP HIHHDAG GMMEXNRQ/| RAKHI REBZ 1Y SHIRG/

" IMGHGLGRPH

YWOH2ZA HMQ / / &

Y%OH2ZO HDIQ) D' HDY DHAP LAGACEMN FRP SO LVDMQAHIMUHEP RY WHERP S %0H2 Z CRCBANDR RISRIDIRY,, %OH2 Z RUHAWIRP HERS %0OH
2Z OTHKQRB\ ) IQDFH&RS %0H2 Z OTHKGRB)\ , FRP H&RLS $ GMIDIVHEUHAVY XQGD00G800 ROQDEBM7HIFKHYS HMHP HYB\ VP HIFK D2 90H2 2O HUGQY
0 HP EHJ DOGFRIAMHD \WH3%OH2 Z O HDIQ) 0 FPEHY  %0MH2 ZO' HDUQIVSUGASICEXSRHIMR P DNHLQMI HOV HWWHUGUA® RUGALHA® WURKIK | LA
\WEMGDUH/RURKHUSHYIRQY SUP DU [QGDHYDEED0Y , QYHIF HUWEHAMRQ/P XWEHDSSIRYHGE, %60H2 20 HDIQ 7KHYOH2 2O HDIQJ 0 HP EHYFRQYHNRURIK
Y%OH2 ZO HDUQ) RUWZ KR RZ HE\KEMGDUHY %60OH2 Z 0 HDIQIIVEMR LGRHBWROZ DV-XCH DIGYOH2 ZO' HDUQ) P DEHIWI LIWERMRIR FRP S
LR HONRQ2 FREH

YOH2 Z Q' HDUQIWLQYHWR HON DAOLUYDOH DH GAMP LQHG LOCFFREIFHZ M) $6%$ 6&  DVIP HIGHS KRZ HYHU KK | IUYDOH LY RAGFOG-G LOWH&RP SO0 v
YDODMRQSUIRHY

2WHAMDDIRUSKESRAVR WH $ PMNHERP ST GRVQRAEHIHYHIVKDYFROURCRYHAMY SRUWRIR FRP ST $ FFRBQIO WH&RP SD). GRHVRVRQRIEDMIWGRY
FROWRTY LOMMMQUOH2 Z O HDIQ)
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$VR' HHPEU WHFDSABOARP P MY HQAVFDEBG FCBMICDQG HARQRP LF RZ HIKIS R HFK %60H2 Z Q' HDIQ) 0 HP EHUVDVIRTBZ V
(FRQRPLF 2ZQH
OHPEHUV &DSLWDO &RPPUWRHORQOWULEXWHG & MSAHMAY O
%OH2 Z O CEMIOK R SRIDIRQ
YOH2 Z O LMD RERDIRY, ,
Y%OH2 Z RUHAWGRP H&RLS

YOH2 Z THKQR®\ ) LOFHERS

YOH2 Z THKQR®)\ ,FRP H&RS

YOH2 Z Cb GMCDIYHE UHAVY X6

&O0 RQDE\BM7HIFKHYS HMHP HY/B\ AP
7RED
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7KLV UHSUHVHQWVTHREZK HOUXKWS EROBEHQWDJH DW 'HFHPEHU EDVHG RQ QHW FRQWULEXWHG FDSLWD

7KHVIEGIEHBZ \HIVI RIN%OH2 Z O’ HOUQIVFRQRICDAG | L(DERLDOEBDY/R - DG RUWHI RIBZ Q) SHIRG
$V RI '"HFHPEHU

& RORIEDWMS YDDQRHEKHW DD
&DK
, QAR HQVDNTIUYDOH
7RIS WHV
7RED HEWGHAR XIP RMY H5G-EWAKKOFHFRW
7RED ICHOMY
7RIDVOH2 ZO HDQ) 0 HP BHI( TXW
BBBBBBBBBBBBBBB

7KH &RPSDEDWH RI LQFHSWLRQ ZDV -XQH

JRUWKH 3HULRG (QGI

&RQVROLGDWHG 6WDWHPHQW RI 2SHUDWLRQV 'DWD
QR H
, QAR HOMARP H
([ SHMV
1 HARSHDNY H SHOH/
1 HAQYHXR HONGFRP H GRW/
7REDHNOT HG DG XQUDD H3J00Q W
1HVQRUDH ' HUDH LQUOH2 ZO' HDMQ) 0 HP EHDV( TXIW 5 HUKGMY) ) URP 2 SHIDARQY
BBBBBBBBBBBBBBB

7KH &RPEDIDWH RI LQFHSWLRQ ZDV -XQH
Y%OH2 ZO' HDUQ) AGRMAEMUEXMI) AYICHB/ARWHERP SIQ | RMWHSHIRGHGS' HHP EHU
1RM ' HEW

(QIFREFHZMMWH  $ PAZ W FHWEIQQ@P WIANRY/ WHERP SO LVDIBZ HEWR ERURZ. TP RQMKAK \WDMVDAHNRYHIIH DVGHIGGIOWH  $ PMYDABDKV
$VR' HHPBEU DG WH&RP S VDAHNRYHIIHZ D/ DG UASHRARYHD
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$V RI '"HFHPEHU
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p

2 QJ $PRXQW 8QDPRUW
&RPPLWWHG S3ULQF E
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7KH DPRXQW DYDLODEOPLIOWURGXAHRXBWVWDQGLQJ OHWWHUV RI FUHGLW
1HW FDUU\LQJ YDOXH LV LQFOXVLYHIRFWKPRIMHGQHDLU PDUNHW YDOXH RI HI
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YOH2 Z C& DSIWCE RIBRIDARQ

1 RMVWR & RQRICDMS) LCDQADBVIWP HOV? - & ROMXHG
$ P RXQNIQWRA\DQGV H A-BWKDLHDQG SHIVKDLHDP RXQNVDQG DVRKWHEZ NMHQRMG

RI '"HFHPEHU
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$JIJMIDWH BULQFLBODMOVWDQGLQJ
LSDO $

&RPPLWWHG 3ULQF PRX$\V\DLODEO|‘81,VDVPXRDUQV\|£||_'|]}}LIG?VUVEVN%%SLQ#U\L
5 HRNQJ &UWHAVY CHOW
639 $\WHY CHOW,, 2
& 2, 2
&2, 2
&l 2,, 2
& 2,9 2
& 29 2
&29,, 2
& 2 ; 2
1 RMW 2
-XO 1 RMW 2
1 RMW 2
-XO 1 RMW 2
1 RMW 2
1 RMW 2
1 RMW 2
7REO HEW
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,QFOXGHV WKH XQUHDOL]HG WUDQVODWLRQ JDLQ ORVV RQ ERUURZLQJV GHQRPLQDWHG LQ IRUHLJQ FXL
7KH DPRXQW DYDLODEOMLIOWURG RAHGXBVWDQGLQJ OHWWHUV RI FUHGLW
1HW FDUU\LQJ YDOXH LV LQFOXVLYHIRFWKPBMKHGQHDLU PDUNHW YDOXH RI HI
7KH DPRXQW DYDLODEOH UHIOHFWYV DQ\ O/LPRWDRAIRQIVEDNGDWHG WR HDFK FUHGLW IDFLOLW\Y

7KHVIEGIEHBZ SUMQMWHFRP SRGHOVR QMUY SHOHIRAWHIRTBZ Q) SHIRGY
JRUNKHD(IQGHG 'HFHPEHU

, QMW SHOH

$ P RWDIRQR G-EWMKOFHFRWV

1 HVADQIHLOXQUHT HG J0Q GWRQH | HAWHIQMNDAM\Z CHVDGKHI HG WP VIFOGHE
LOLQMIHN] SHOH

1 HABDT] HG J0Q GWRQLQMIWDM\Z D5V 2 2
7TREQ QMR [ SHOH

$ YHDIHIQMNVDM

$ YHDIHA® ERURZ LQIV

BBBBBBBBBBBBBBB
5HIHU WR WRWHYV I1RWHV DRAG GHWDRWNW Q. Q\WHK HYML. ODWAY VZDS

&UHAVY DADMY

7KH&RP SOQ VFUHAWCAOMNY FROBIQPXWRP DY FRYHDQWV LFXAQ) FHVBIQ@P MAMRY/RQWHLCRXUHFHE, \WH&RP SO0 R DEAMNRDOQE-EWEHN DOGROWH
&RP SDQ TV CELOWN \R P DNHAVMEXMRQARWHE RP SIQ WAKDBHREHY RIHHP  U-SXUFKDHRUUHMHKDUAVR RN XSROWHRFPUHIFHR FHIBQHYHON DOGRARP DY
HYHOVR GH DXOVZ W PXMRP DY FXUHDIG QRIFHSUIRMRYY

5HROLQ) &UHAVY DALAW

2 QS XIXW WH&RP SDQ. HOMMGLOR DS P HIGHG D55 FWBAMG6 HIRUGHRXUHGS HYROLQ) &UHAVS JUHP HOWDYEP HIGHGI URP WP HVRWP H WH? 5 HYRLQ)
SUEYVY CRON 7 KHSOMBARWHS HYRIIQ) &UHAVY CAON LFOGHWHERP SIQ DVY/RURZ HIWHGEEHY 1 URP \IP HWR\WP HSDUNAWHHR DQG 7 UGN DY
$ P LQVMDIYHS JHQAR Q1 RvHP BHU WH3 5 HYROLQ) &UHAVY CRAOW 6HRQGS P HIP HOV DM WH5 HYROLQ) &UHAVY CAMN Z D/OP HG-GWR TP RY RMHAMQIV
H \MQGWHDYDLOELOW SHURG OGP DMUM DM RUFHMBIQGQEHY 7 KHIRTRZ 1Q) GAAUBHARHWP VR \WH5 HYRYLQ) &UHAVY CHONV D/P RAILHGWURKIK 1 RYHP BHU
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7 KH5 HYROLQ) &UHAVY CROW LVIXDIQM-GE FHMMQWEMADIH/R \WHERP SDQ. LOH IMMFFHDYR \KH5 HYROMQ) &UHAVY CROW 6HRQG$ P HIEP HON DM DG Z LAEH
IXOIOMGE AHWMOQVWEMADUHR \WH&RP SDQ \WDADUHI RP HoRUDFTXUWHG B \WH&RP SOQ \WHIHD WU HIFK D3 * XDUDQRU DQGRRARYHD WH3* XODQRY  3URRHHGVR

\KH5 HYROMQ) &UHAVY CRAOW P D BHXVHGI RUJHHDOFRSRDMSXBRHY LFOXAQ) WHIXQAQ) R SRINRIR LQYHWR HQV

7KH5 HYRYIQJ &UHAVY CAMIV SURVIGHYI RU RQDQDIJ W DAGEDLY DVRABCR RABEQ) WP (DQVDQGUHYRYIQ) FUMHAWEAQW FRP P 1\ HOVLQWHSUGASDOEP RXQIR
HQRQ Z KK VFRP SIMGR D D\MP GOQLODSUGHSIIP RXQIR P LARQDG E \KEMR/AWR DYDOE OV XQGE-UMHERWRZ 1 EDH Z KIFK LVEDHERQWWH
&RP S0 VSRWRIR LOYHAR HWVDQG RKMHURAAMBOACQY |QEHBMEHN DUYRYQ FMHEWDAMY IQDSUCGASIOIP RQR XS\R HARQ LGRHDHSIURP HAORQRY
1RHPEU 7 KHCP RQNDYDDEGH RUERWRZ L) XQEHAHS5 HYROLQ) &UHEVY CROW VUGFGE 0Q VIR GIWYR FUEWMK-GWIRIK \WHS HYROLQ) &UHEW
) CAAW O [j IP XP FLECAW XQEHMWHS HRVMQ) &UHEVY CAOWP D EHIGRHDHER BQROWURIK WH&RP S0 VH HIVHR DQXQFRP P WG CFFR AR HDMUA
WURKIK Z KIFK H MY DOGQH. GQEHYP D DAKHURSINRY DI UHWR SURYLGHDEAWRIO LDAQ) 7KHS HYRYLQ) & UHAVY CAMN LGFOGVD P LARQQP IWRZ LQIAH
EOV/DGLVMUGE. DSHIHAMG | LIMSURINY LOMIAMIQ\KEWERNID DOR \WHSRWRIR QMM HOVKHISE, WHERP SDQ DQGHIRK* XOUDQRU \KEMRAMR FHMIIQH A-BIR)Y

7 KHD/DME QN SHIRGXQ@EHMHS HROLQ) &UHEVY CRON Z LOMP LDMRY D $ XIXW Z AW UASHAR P LAIRQR FRP P L\ HONDGG E 1 RYHPEHU
Z W UASHRARWHUP DQQ) FRP P WY HONV HIFK GDM D35 HYROLQY &UHAVY CHLOW &RP P AW HOWHP [QDARY' DM 7KHS HYROLQ) & UHAVY CAMN Z LaP DMHRY D $ XIXW
Z AW UASHRAR P LRQR FRP P W HONDQG E 1 RYHPEHU Z W UASHRAR WHUP DQQ) FRP P WY HONV HIFK GDM D35 HYROMQ) &UWHEVY CROW
0 DXUMW' DM ' XUQ) \WHSHIRGIURP WHHLIHNE HYRYLQ) & UHAVY CAMN &RP P W HUWHP LADNRY' DAMRWHOMAS HYRYLQ) &UHAVY CAONO DMUINY' DM \KH
&RP S Z LGEHREDIDMG\R P DNHP DQEDRY SBED P HIVXQEHAHS HYRYLQ) &UHAVY CAON RAWR \WHSURHHB/R AHYEIQ DXAAADBY DG RM-UUHRYHY HYHOVDQG HIXW
DOGG-BMARKORHY

7KH&RP SIQ P D ERURZ [P RXQNIQ8 6 CRUILYRUFHIBQRM-USHP WG PXUHIAHY $ P RQNGIY QXQEHMHS HROMQ) &UHEVY CAON Z W HASHAMRWH
FRP P LW HOVIOS 6 GRADLYP DMUQ) RQ1 RYHP EHU EFDULQMMAMDVWHD L \WMP 62) 5 SOVDQ CESOFCEGIFUHEVIEHWE HWWSUHIGSOVP DUIQR HKHU
SHUDQQP RU [ U WHIURWERURZ Q) EDHLVIWDAMMDQRUHDOORWHSIRGER  DOGWHRRP EQHSGEWP RQAMBVBWWIQWHSIROAWR  DIGWHFRP BQHG
GEWP RXQN SHUDQOP RU\ U WHIRWERIRZ 1Y EDHLVIUDMMIQRIHDTORWHSIRGAR  DOG\WHARP ELGHGG-BNIP RXQIV SHUDQQ®P RU IL \WH
DIMCDAYHEDHWDMSOVP DJIQR HWHJ SHUDQQP RU [ U WHIURWERURZ Q) EDHLVIUDAMMDQRUHDOORWHSIROAR  DOGWHFRP EGHSGHEVEP RXQV
BEVBWWIQWHSIROAWR  DIGWHFRP BGHSGHRWIP RKQW SHDQP RU\ L WHILRWERURZ Q) EDHLYIWDMMDQRHDORWHSIROAWR  DIGWH
FRP ELQHG G-BWEP RXQIV SHIDQQP $ P RXQVGIY QXQEHMHS HYRYLQ) &UHIYY CRAOW Z W UAS-FARWHFRP P W HOVIQS 6 GRIDWP DMUQI RQ$ XIXWY
EFDULQMIMDNWHD L WP 62) 5 SOVDQ CESTFEGFUHEVWIEHVR HONSBDGSXVP DULOR SHUDQP RU LU \WHDSMEDAYHEDHWDAMSOWP DULOR SHJ
DOP : LK UASHRAWR GOQVGHIRP LDMGLO8 6 GRALY WHERP ST P D HPRWWHAMP 62 ) 5 RAKHDIMDAYHEDHWDAMDAKHWP HR QY GRZ Q DQG\KAK GOQ/P D
EHFRQMWG | P RCHUDAM\R CCRAM-UDAIR) WP HDARHERP SO0 IVRSWRD \KEWMAAMR FHIBIQFRQAMR)Y $ P RQNGIY. QXQEHAHS HYRYLQ) &UHAVY CRON Z W BASHRARWH
FRP P LW HOVLORKHUSHIP WG PXUMGALHYP DMUQ) RQ1 RYHP BHU EFDULQRAADAKH UHBYDOAIDM\SHAL LHWHHO LFOGQ) D) CSSTFTEGIFUHEVWIEWIR HOW
\SUG SOWVP DUIQR HWHU SHDQQP RU [ L WHIURWERURZ 1) EDHLVIWDMMDQRUHDOORWHSIRGAWR  DOGWHARP EGHSG-EWIP RQABXBIV WD
WHSRGAWR  DOG\WHFRP B.QHGGHRWEP RXQIV SHUDQOP RU\ L WHIURWERUIRZ 1) EDHLVIUDMMIQRHDIORWHSIRGAR  DOG\WHARP EGHGGEW
P RXQV SHIDP $ P RQNGIZ QXEEHMHS HYRIQ &UHAVY CRAON Z WK UASHRARWHFRP P LW HIWLQRKHUSHP WG FXUMGAHYP DMUC) RQ$ XIXWV
EFDULQMMNDANH UHBYDQADAM\SHA LHSWHIHO [FOGQ) 0 DSSIFTEGI FUHAVIEIWR HOASUWG SOVP DULOR SHDQP %HIIQRQ) RODUGONMAHS HYRVQ)
&UHIVY CROWN 6HRIGS P HIBP HQV DM WH&RP SI) DORSD VDIFHR ROAIO XQALY QLP RQNXEHIMHS HRYLQ) &UHIVY CROW

7KH5 HYRVLQ) & UHAVY CRLAMW LOFOGH/PXARP [ FRYHIDON LFOGQ) FHIBQQP MIMRQ/ROWHLGRXUHIHE, \WHERP SDQ R DEAMRDOQE-BMIHV DG ROWH
&RP SO VCELDN R P DNHAMMEXNRONRWWHERP SDQ WVWKDBKRTHY RUHEHP  UEXUADHRUAMH\KDIVR WREN XSROWHRAPXUHFHR FHVQHHONVDQGFHEOQ
1 LCDQADCFRYHIDQW UHDAMGVR DAANFRYH.L) H GG MNXLGW DG RKM-UP DOMIDFHFRYHION DvZ HID/PXRP D HHOVR GH DXOV7 KH5 HYROLQ) &UHAVY CFLOWN WITXLUAVD
PLQP XP DAHNRYHIIHUDAR Z 1\ UASHFAR\WHFRQRIEDAG DAMHVR WHERP SO0 DG IWV\KEMADUHARVHIRM-XUMAARDFRQANMMIQG BMEHVR RGWWD  \R
DAI) WP H

639 $\WHYY CAOMNY

&HIMOR WH&RP SDQ VZ KRD RZ GH5\W}EMGDUH/DH SDWAY\R FHAWCHOWY \KH3639 $ WHY CAOWY  3XUXCOARWHGE39 $ WHYY CHOWY [URP WP H\R\WWP H\KH
&RP S VHOY DG FRQUEXMY FHIMOQLOYHWY HOMR\KHHZ KRD RZ GHS\XEM A DUHY SXYXBARN\DH DG FRQUEXWRQ DI UHP HOWVE. DOGEHE HQWH&RP SOQ DOG\WH
ZKRD RZ H5\}EMADUH/ 1 RIDQRUGRW LY HRIQ] HSD/DUAKXOR \WHHFRQUBANRY 3URFHHR/IURP WH639 $ WHYY CRONAY DHXVHGWR I LQDERHWHRWILCDARQDG
OFDXAMWROR HDILIEBIDAHWVE, WHZ KRD RZ GHG\VEMADY  LFXAQ) WHSXURKDHR \XFK DWHVIURP \WH&RP SR 7 KH&RP S UARQY DU GDOQMIANQ DAHNV
FROUEXNMG\R RUDFTXAUHG R \WHZ KRD RZ GHS\WWEMADY \WRXIK WHERP SIQ VRZ GHIKISR WHZ KRD
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RZQGGWEMGADY 7KH639 $WH/Y DRLONVDHVHUGE DSHIHRRG! LIKSURIMY XU LOMBNQWHDAHVR WHHZ KRD RZ GHG\KEMGDUH/DIGROD). SD P HW
UFHYHGE WK Z KRD RZ GG\EMADUH/IQUASHAR \WRHDAHN $ WHVSBGEIHG\R GLEHY XQEHAHE39 $ WHY CAONYZ LOREHDMOEG\R D \WH&RP ST
GEW 7KH639 $ WH/Y CAONYFROBIQPEP DY FRYHION LFXAQ) FHIBQIP WIANRY/ROWHLGRAUMIFHE, WH&RP SIQ R DEAWRDOQGE-EWEHY DGROWHERP S0 IV
CELOW \R P DNHEMMBMRQOAR IMKDHKREHY RUBGHP  WEXURDHRUBINHKOUA/R VRN XSRQWHRIPXUWHIAHR FHMBEQHYHOIV DOGPAMRP O HYHOVR GHDXOVZ W
PXRP DY PXUHDQGQRIFHSURYIMRYY  %RURZ LQIVR WHZ KRD RZ GHG\KEMADUHYXQGHMHG39 $ WH/Y CROMNY DHFRUG-HG\WHE RP ST VERURZ LQIVIRUSKERHVR
FRP SOLQJ) Z MKRHDAMHNRHIDIHUTXWP FOVXQEHMH — $PW

639 $\WH/Y CAAW,,

2Q0 D 2588&)IAQ ,, / / & 3258&& ) DAQ),,” D' HIZ DHIP MMGAEMV FRP SO) DQGWEMGADY R WHERP SI) HOMBGLQR D&UHAVS JUHP HA
DVLP HIGG WHS639 $\WHY CAOW,,”  ZIW25&& ) LIOGAQ) ,, DV/YRIRZ HUWHGQEYI URP \WP HVRWP HSOMARHIR \MH639 $ \WAW CRAW,, / HGAY 1 DN
1 H <RINVADGFK DV/$ GP LQVADAYHS JHAB\BMEWHVOON DG 7 WA RP SI). D/&RIDAMIICS JHOAS RIDMIDSS GP LQWDRUDQGEXWRADD DOG&RMBGEDEMID DNV
6HYIFHY/ / & D/ REXP HEX\WRADD 7 KHSDWAARWHG39 $ \WHY CAMY |, KDYHHIMHGLQR YDURXYCP HIEP HV LFOGQ) \R OGP IWH. GLEHY LGRS DHRUGFUDHWKH
PP XP SUGHSDOTP RXQADYDDEGIXQG-LMHI DO H \MIG\KHDYDOEL DN SHURG DG P DXUMY GDM FKOQ) HWHLQMMWADMDQG P DNHYDURXYRKM-UFKDQIHY 2 Q0 DK

WHSDMARWHGE39 $ WY CRAOW ,, HOMMGLQR DQCP HIEP HOMGFOGQ) \R U-SOFHERVBQGEDEMID DNVBHYIFHY/ / & D/ RPXP HVEXWRADDZ WK G\BMEWHN

%OON DQG7 WA RP S DQGP DNHYDURXYRKHUFKDQIHY 7 KHI RTBZ L) GAPUERVKHWLP VR 639 $ WH/Y CHAOW ,, D/P RMBFHQ® [P HIG-GWWURIK 0 UK WH
3639 $\WH/Y CHOW ,, 7THINS P HIEP HQV DM

7KHP O IP XP SUCASIIP RXQAR \KHB39 $ WYY CFLOW,, DVR WHG39 $ WYY CROW ,, 7HONS P HIEP QN DMLY P LOIRY Z KIFK FRQIMWVR P LARQR
UYROLQ) FRP P LW HQN 7 KHDYDLOELOV R KLY/ CP RXQAV\XEMRVYR CQRYHFRTDALDT] DARQUDAR \MAVZ KLFK LV EDHGROWHYDDHR 258&& ) LADAGQ ,, [VDAHNVIURP WP H\R

WP H OQG\DM CRMRQR  FHMBIQFROBURY/ LFOXAQ) DOLQMIMARYHID HUDR \MANAHYEIQ FROFHMDNRQ @P LW DG FRUDADOTXOI \MAV

7KH639 $ WY CRAOW,, SURVIGVI ROKHIEQNV\RGIY. DGUHRLY. UYRYIQ) GOQ/XQEHMHGE39 $ \WHYY CLOWV, , WURKIKS SUO XQBWARHUYROLQY
FRP P [\ HQVDUHWMIP L CDAGVRRGHUDYSIRIGHGIQWHE39 $ WYY AW, \KH3639 $ WHY CADW ,, &RP P W HQWVHP IQDIRY' DM 8 QBWRKHE IVHWMIP LQDAG \KH
639 $ WHY CROV,, Z LGP DMHRQ$ SUO WH2639 $\WH/Y CAOW,, 6\BAMG0 DMV 3URMRWHGE39 $ \WHY CAQW,, 6\BME0 DXUMWY SURFHHB/UFHYHGE
258& ) LGAQ ,, 1URP SUA.SOCDQGLQMMAMAYICHIE/ RUIHVRQDAHVP XWEHXHGRSD 1HA H SHOAVDIGLOMFMRORANBIEQ) ERURZ LQIV DQG\WHH FHWVP D BH
GIMQ-GWRWHERP SD) \MEMPAAR FHMIQFRQEURYY 2 QWHE39 $ WYY AN, , 6\BAMG0 DXUMW 25&& ) LA ,, P XWED LQIXCDORAMIAQ) |HY/OEGH SHOHVDEG
DOSUCASIIDGIQMMAMRORAWENAQ) ERIRZ LIV DOGWHH FHVP D EHUIMGHG\RWHERP SDQ

T W UASHRAR BYROLQ) GOQY [P RXQVGIY QEDULQMMWADNVHP 62)5 RULIQWHFDHR AFHIBQGQEHY\WDADIHARP P HADCSDSHUFRGAW WHEZ HJR \WHURRWAR

IXQB/OXGE7HP 62)5 SOV SOVD\SUHIGR ) URP WH639 $ WY CRAOW ,, 7HONS P HIEP HQV DMUR\WH639 $ WHY CAON,, &RP P WY HQVHP LCDIRY' DM
WHHLYDFRP P W HQVHHR SHUDIDP RQWHXQELY QP RQML D) R WHUYRYIQ FRP P AR HQVIQWHG39 $ KV CRAW

639 $WHY CAAW,,,

2Q HPBEU WH2639 $\WHY CAOWV,,, &BMQI ' DM 258& ) LOAQ ,,, / / & 3258&) IQDAQ,,,” D' HIZ DHIP WMGITELON FRP SI) 006G

WEMGEDY R WH&RP SI) HOAMBGLQR D/ RID) LDAQ) DOGEHYAQ) $ JUHP HQVDVEP HIGHG WH2639 $ WHY CHAW,,,” ZLW25&& ) ((DEAQ) ,,, DVERWRZ HJWH
&RP SI) DVHIXW KREBHUDQGVHYLEHYSURYIGHU WHOQEHY| URP \IP HVRWP HSOMAAKHIR \MHE639 $ WHYCAAW,,, / HIGHY ' HOWRKHYONS * 1 HZ <RIN9ADK D/
) CROVS JHOAB\BMEWH/ZON DUG 7 W RP SDQ. DV&RIDMUICS JHNIG & RMBG & CRANCD DINABHYLIFHY/ / & DV&RIDMIDORXWRADD 7 KHIRTZ LQ) GAFUERARH
WP VR 639 $\WHY COWV, ,, D/R WP LCDIRQRQO0 DK WH3639 $\WHY CRAW, ,, 7HP LCDARY' DM

7KHP O IPXP SUHSDOP RXQAR WH639 $ WHY CRAW,,, ZD/ P LORQ WHDYDOHON R WLV [P RXQAZ DV\XEMRWR DERWRZ LQ) EDHWWAZ KIFK Z DVEDHGRQ

WHYDOHR 258& ) LA ,,, WDAMNIURP WP HVRWWP H DOG\DIM CAMRQR AHMWIQFREEWRY [(FOGQ) LOMIAWNSUHIG DG Z HIKWG DYHL HFRXSRQWN FHVEIQ
FRFHDNRQ QP LW DG FRIDAMIOT XN \MAV

7KH639 $ WHY CAOW,,, SRNGHGIRIWHHOW \RERIFZ WERWRZ WED DEGSWHED DOYDRHVXQEHWHG39 $ WHY CROW,,, XQIMD XH XQBW\KK SHIRG
Z DVH \WQEHS RUCFFHBLDMG XQEHAKHWMP VR \KH639 $ WHY CAOW,,, \WH3639 $ WHY CAMW,,, 5HROIQI 3HIRG  3URMR\KHG39 $ \WHY CHAW ,,, 7HP LCDMRY' DM
SRHO/UFHYHGE 258&& ) IQGAQ ,,, 1URP SUICASIODQGIQMMHMAEYIGHIEY RUIHVRQDWHNZ HHUWNXUUHG R BEHXVHGWR S THAY H SHOHY DG LQMAWRQRANEEQ)
DOYDERHY DQGWHH FRWUHMGHS\R\KHERP SO \WEVIRAR FHURIQFRQAMRYY 2 QWH639 $ WHY CAAOW,,, 7HP LADIRY' DM 25&& ) LIDAQ) ,,, WEOGIQIXT@DD
RABAQ) | HAY/DYGH SHQHYDQGDOSUCHSDODQG LQMMWNRQRAMBIAQ) DYDY

$ P RQVGAIY QERHIQMHDAMP 62)5 RUIQWHFDHR RHEQ639 $\WHY CHAOW,,, / HGHY\WDNDHRRP P HADCEDBHJARGAW WHEZ HR D \WHURRWR I XQ3/
DG E WP 62)5 MKWP 62)5 CRAREHEGZ HWDR] HR SOXVD\VSUHIGHXDOR
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SHIDDP Z KIFK\SHIGZ RXGKDHIGRUDHG D RODGOWAMHHIGR WH6E39 $ WY AW, ,, 5 HYROMQ) 3HIRGE SHUD® Ul (RHYHIAR GH DXOKDG
RIPAGOE E B SHIDQP XSRQOWHRFPXUHIAHR DOHHOAR GH DXOVNXAK \SUHIG \WHE $ SSOFCEGIO DUIG  7HP 62) 5 P D KDYHEHHQU-SOFHG D/DEDHWDM
XQEHUFHMBQALRXP WHRHY 7 KH&RP SI0 SUHGERP LQDR® ERURZ HE XM L) WP 62) 5 IDMETRY JHHIDW HBRMY RHP ROK62) 5 XSROERIRZIQY ' XU \WH6E39
$\WHY CHOW,,, 5 HRVMQ) 3HIRG 25&& ) LIAQ) ,,, SOGORXQAIY QI HHWQILY) |WRP W SHUDIDP ROWHXQELY QIP RQML D) R WHUHYRVQ
FRP P L\R HQVIQWHG39 $ WY CRAW,,, ' XUQ) \WHB39 $ WHAY CHAN,,, 5 HYRLQ) 3HIRG UL \WHXQRIZ QFRP P W HQVZ HHLQH AHWR DRHIBEQSRIRY QWD
DOGLQRUDIQ) LOIIHAR R WHVRIECFRP P WY HOVXQEHKHG39 $ \WHY CHAW,,, 25&8& ) DA ,,, Z RXGBDORKDYHSOGDP DNH Z KRB HHHDXCOR \WHS SSTECE®!
0 DULQP XABIHGE \XFK H FHWXQRLZ QFRP P \F HATP RQMIHGE-GE. WHXQRIY QI HHSD CEGIRQWKAK H FHW

639 $WHY DAONVSWKP HELOWH2 % ( 0 HIHY

2 Q- \WH&RP SR BHP HSDW \R DG DXXP HSOUR 2 % ( IVREQIDARQVXQEH2 9% (V639 DAHNCHOMNY \WH3296 ( 639 $ WH/Y CHOW
$ WP SIRY' DM
639 $WHY DHONV9
2Q-X0 \WH3639 $ WHY CHOWI &BMQ ' DM 25&&,,, ) (DHQ / / & 325&&,,, ) DAQ) D' HIY DHAP WEICHON FRP SO HQMHGLIQRD

&UHAVS JUHP HQVDVEP HIG-GWWURAIK \WHAMKHIR \WH2639 $ WHY TRV~ ZLK25&& ,,, ) IDAQ) DVERWRZHJ296 ( D/HIXWKRGHU?2' &$ DVFRCDMID

P DI HU \RHOQGY | URP WP HVR WP HSDMW/WHIR 6RAW* pQoUDB! DVDIHG  6\BMEWH/WOGN D57 DWW RP SIQ DV FRUIMWLDCD HOAFRADALDODE LQMADRL PAREDD
DOGFRIDMICPMRAEND 7 KHSDUWAARWHGE39 $ WY CAOIVY. KDYHHQMBMGLQR YOURXY P HIEP HON LGFOQQ) \RDP MHZ. GLEHY LRUDHWHP [f P XP SUCA.STD

P RXQADYDLOEGIXQEHMHI CAMNV DEGD\Z LQIQHARP P WY HYWRWKHI DFLAW H \WMIG\WH DYDOELON SHIRGDQGP DM GOM KO HWHLQAUMDM U-SOFH\KHFROMIDO
PXWREDQDGP DNHYDURXVRMHURKDQIHY 7 KHIRTBZ Q) GAAUERARHWMP VR 639 $ WHY ROV Dv/P RWHHO® [P HIGHGROS$ XIXW

7KHP O IPXP SUCASIIP RXQAR \WHB39 $ WYY CRONVY LV P LR GFRUDHGIURP PIARQRY HAPEHU Z KIFK FOREHGIY. QLOP XGB!
PXUHFAHAKEMPAR FHBQFRGEWR)Y WHDYDDEOV R \KY P RQAW\XEMAMR\WHERIRZ 1Q) EDH Z KLIFK LV GHAP LHEROWHEDIVR WHYDOHDGWSHVR 2584 ,,,
) LCDGRLQIVDXHNVIURP WP HVR\IP H DQGVDM CRMRQR  FHUSIQFRQBUWRYY LFXAQ) FHIBQFRGAHOADIRQAP LW 7KH639 $ \WHY CROWVY LFOGVD P LEIRQ\XE QP LW
IRMNZ LQ@HETDY

7KH639 $ WY CAON9 SRIGVIRUKHIEQV\R =~ GIY WP GOY/OG QLY DIGUHEILY UYRVLQ GOQVXQEHAHGE39 $ WY CHONV9 \WURKIK O DUAK
XQBWAKRHFRP P \F HQVOUHWMP LCDAGVRRGHUDYSIRIGHGIQWHE39 $ \WHYY CROVO  \WH3639 $ WY CRAOW9 &RP P LW HOVHP LDIRY' DM 8 QBWRKHZ M
WP LCDMS WH639 $ WHY CAAOW9 Z 1P DMHRQO0 DK WH3639 $\WHYY CAONVO 6\BAGO DMWY  3URMRWHE39 $ WYY CAONO G\BAGO DMWY SURFHHB/
WFHYHGE 25&¢& ,,, ) LOGAQ) | WP SUCASOODGLQMFVAEYIGHIB/ RUHRQDWHNVP XWEHXHG\RSD 1HY H SHOHYDOGIQMBMIRORAMBEQ) ERURZ LQIV DOGWH
H AP D BHAMQ-G\WRWHERP SO \WEMRAR FHMBIQFRQGURYY 2 QWHG39 $ \WH/Y CFLONVO 6\BAMGO DMUW 25&¢& ,,, ) LOOGAQ) P XWED LQI XODORAMEAQ) |HY/
DQGH SHAH/ DG DOBUCASICDNG I QMHKRQRAMBAQ) ERIRZ IQJV DQGWHH FHWP D EHUHMQHG R \WH&RP SO

$PRQNVGIZ QI8 6 CRAOWEHUQMMD/G2) 5 SOVDVSIHGR P RQNVGIY QLQ& DDA ERMYE-IUQMIMDTHP &255% SOVDVSUHGR
P RQNVGIY QLQ( XURVEHIULQMSWDN 85,902 5 SOVD\UHIGR DQGLP RXQNVGIY QLOYMNK SRXQG/E-DUQMMNDG2 1 ,$ SOVD\SHIGR 7KHH
EHIAP DOWP D EHUHSDRHG DVDEDHUDMXQEHUFHIBIQAURXP WEFHY ) URP \KH639 $ WY CAAW9 &GMQ) ' DMRWHE39 $ WHY LAV &RP P W HUVHP [DIRY
" DM WHHLYDFRP P LW HQWVHH FDBX@AGRODAL® EDAY WQILQ) 1URP W RQWHXQBILY QLP RXQXQEHHE39 $ WH/Y CAAOW9

639 $WH/Y CAONY,

2Q HPBEU WH2639 $ WY CRONVO, &BMQ ' DM 25&& ,,, ) IDAQ) ,, // & 3258&&,,, ) LDAQ),,” D' HIZ WHCP MWGATEON FRP S DQG

GZO IRPHEWEMADY HMHELQRDEDRILDEAQ) DOGHYIAQ) DIHP HQWKHE639 $ WHYCAMNVY,” ZLK25&& ,,, ) IDEAQ),, DVERWRZHI29% ( DVHTXWKRTHJ
DQGVHYIFH/SURYIGH WWHOREHY I URP. WP HVRWIP HSDUW/ARHIR * BONFKHYDNS * 1 HZ <RUIN9ADGRK DVI DALMY DI HQVE\BIMEWHOON DG 7 WA RP S DVFRTDMID
DI HQNDGG FRADMDCPXARADD 7 KHSOMEARWWHE39 $ WYY DOV , KDYHHQMIGLQR YOURXV TP HXEP HN LFXAQ) W UHSORHWWH FRADM ICPXRA D) DG P DNHYDURXY
RKHURKDQIHY 7 KHIRTBZ LI GARUER/ARHWMP VR 639 $ WHYY CAAOWY , D/P RWHFH® [P HG-GWURKIKS SUO

7KHP O IP XP SUWHSDIP RXQAR WH639 $ WHY CRAW9, LV P LIOR) LCRHDHSIURP P LRQW P LRORQ2 RkE-U \WHDDOHOW R
\KLY OP RXQAV\XBERAR DERURZ 1Q) EDHWMINVZ KIFK LVEDHGRQWHYDOHR 25&& ,,, ) LKDAAQY ,, WDIHNIURP WP HVR WP H DG VDI CRIRQR AHIQFRQGMRYY L(FGQ)
LQMIRINSUHDG DG Z HIKWS DYHID HFRXSRQWWV FHISIQ FRGFHDNRQ P W DG FRADMWLIDOT XD \MAV
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7KH639 $ WY CAON , SIRYIGHVI ROKHIEQW\RERIRZ UERIRZ B0 DQGSUSD DOYORHYXQEHMWHG39 $ WHY CAMNVY , RUDSHIRGXQMD HA-P EHU
XQBWNKAK SHIRGLYH \MIG-GRUDFFHBLDMG XQEHAKHWMWP VR \RH639 $ WHY CAMNVO, \WH639 $\WY CAMN , 5 HYRVQ) 3HIRG 8 QBWRKHE MH \WIGG
CFAHBLDAMG RWLP LODMGXQGE-UMHWLP VR \RH639 $ \WHY CAANVO , WH639 $ WHY DAV , Z LGP DMHROWHEOMADMAZ R\ HWD\MAHOWED R \KH639 $ WHW
) CROWY , 5 HYRVQ) 3HIRG R’ HHP BHJ WH2639 $\WH/Y CAOWVO , 7HP LDMRY' DM 3URMRWHG639 $ \WHY CAOWVY , 7HIP LCDIRY' DM SURFH-B/UFHYHGE
258&,,,) OAQ ,, 1URP SUCASOCDQGLIQMIMAAYIGHIE/ RUIHVRQDANVP XWEHXHG\RSD! 1HA H SHOAYDGLQMMMRQRANBEQ) DEYDRY DQG\WWHH FHWVP D EH
GIMQGWRWHERP SO0 \MEMPAAR AHMIQFRQEURYY 2 QWHE39 $ WY CHONVO , 7HP ((DIRY' DM 25&& ,,, ) LAAQ) ,, P XWED. QI XQDURMBEQ |HVDXG
H SHQHV D5 DOBUGH SOODQGLQMMMRQRAMBAQ) DEYDFHY DQG\WWHH FHVP D EHUAMGHG\RWHERP SO0

$ P RQNVGIY QEHUQAMANDG2) 5 RUIQWHFDHR FHISIQGLEKDADMHARP P HADOSTSHUFRIBAW WHEZ HUR D WHUFRWIR IXQB/DQG E 62)5 \KFK62) 5
(RAR EHEZ HAKDD] HR SOVD\SHOGHIXOOR SHUODP Z KFK\SIDGZ LEALFIDH D RQDGOIWMMHHGR \WH639 $ \WHY CAANVG , 5 HYRYIQI 3HIRGE
SHUD® LI RHYHIR GH DXOKD/RIPAGDE E B SHUDIP XSROWHRFPAUWHIHR DQHYHIAR GH DAOWKAK \SHIG WH? 639 $ WH/Y CLOWO | $ SSIFCE®!
0JIG 62)5 PD EHUBORHED/DEDHWDMXQE-URHIBQAURP WUFHY ' XUQ) \KHB39 $ \WHYY CAAWO , 5 HYRYIQ) 3HIRG 25&¢& ,,, ) LODGAQY ,, ZLO@SD DOXQRIY Q
IHHUIQILQ 1P W SHUDERP RQWHXQALY QLP RXQMI ) R \WHUYRLGQ) FRP P L\ HOVIQWH639 $ WHY CA@MNI , ' XUQ) \WH639 $ WHY CAAONI
5 HYROLQ) 3HIRG Ul \WHXQRIZ QFRP P LW HOVOUHIQH FHWR DRHMBQSRWRD LQWID  DGLGRUDIQ) LOWIIHAR DG R WH\RECFRP P LW HOVXQEJ
WH639 $ WHY CA@ONY, 258&& ,,, ) LDAQ) ,, ZIOOORSD DP DNH Z KRG HHHDCOR\KHE39 $ \WH/Y DOV , $ SSIFCEGIO DULOP XABIHGE \WKAK H FWXQEIY Q
FRP P AR QAP RQMWHBAE-GE. WHXQRIY QIHHSD CEGIRQWWK H FHW 25&& ,,, ) IDAQ ,, ZIODORSD ' HANFKHYOINS * 1 HZ <RINYADGFK FHWEQIHY DG
UHP EXUHAHMEQH SHOHY LOFRIGHRNRDZ W IWURGDY/I CRLOW DIHQW

639 $WHY DROWVI,,

2Q0 DK WH?639 $ \WHY CAONVY ,, &BMQI ' DM 2% & ,,, ) DA ,,, // & 32% &,,,) OAQ,,,” D' HIZ OHIP LMGAIEON FRP S HOMUHG
LQRD&UHAVS JUHP HOMKH2 639 $ WHY CHAWO,,” ZIW2% &,,, ) LOAQ ,,, DVERIRZHU2' &$ D/AVHYIFHUWHOQEYI URP WP HVRWP HSOMAARHIR YONR
$PHIFD1 $ DVDGEP LQWDAYHDI HVBVBMEWHYOON D57 W RP SD). DYFRADMIDCDIHOAMDQGS QM RPXV 86 / / & DVFRIMWICRMRADD 7 KHIRTBZ L) GHAUEHY
WH\MP VR 639 $ WY CHOWO ,, D/IP HIGGWURAK\WH2 96 ( 639 $ \WY CRONS WP SIRY' DM

7KHP O IP XP SUCASIIP RXQAR \KH639 $ \WHYY CHOWO ,, 1V P LARQ Z KIFK FOQEHG.LY. QLOP XGMSBIFXUHIFLHAKEMAMR FHYIQFREWR)Y \KHDYDOEON R
KLV TP RQM\XEVRAR\RHERURZ 1Q) EDH Z KLFK LY GHMP LGHSROWHEDIVR WHYDDHDGWSHVR 296 & ,,, ) LA ,,, VDRHNVIURP WP HVRWWP H DQG\DIM CRMRQR

FHIROQFRQAMRYY LFXAQ) AHUOQSRNRIR RIVID

7KH639 $ WY CHONO ,, SIRMGYI RAWHIEON R QLY. DIGUHELY. WYRQ) GOQ/XQE-UWHGE39 $ \WHY CRONY ,, |RUDSHIRGR XSWRWKUH\ HOWD\MAKH639
$WHYCADNY ,, &BUQ ' DMXQBWWHFRP P MY HWDHWLP LODM\RRGHUDVSURMG-GLOWHB39 $ WHY CAMNVG ,, \WH3639 $ WHY CAONVI ,, $ YDOEON 3HIRG
8 QDWRKHZ VHWP LCDRG \KH639 $ WHY CAOWVO ,, Z 1@P DMHRQO0 DK WH2639 $WHY DO ,, 0 DXMUMY' DM 7RWHH \MMWHFRP P L\ HOVDUH
WP LDAGRUSHIP DHO® WBAGGUQ) WHILER\ HILWYI RIBZ LI WHE39 $ \WY CAONY |, &BMQ) ' DM29% & ,,, ) IDAQ ,,, PO RZHDSUED P HYEHIOV 3URJ
VRWH639 $ WY CAONVY ,, 0 DMWY’ DM SUIRFHB/UFHYHGE 2% & ,,, ) LDEAQ ,,, 1URP SUCASICDGGIQMMMAYIGHIE/ RUIHVRQDMVP XWEHXHG\R D, |HV
H SHOAVDIGLQMMMRORAMBEQ) ERURZ LIV DIG\WHH FHWP D EHUAMQ-G\RWHERP SO \WEMPAR FHMBIQFRQBURY/ 2 QWHG39 $ WYY DOV ,, 0 DXUY' DM
2% &,,, ) DEAQ ,,, PXWED QI XQDORAMBIEQ | HVDGH SHOMY DG DOSUCASIIDIG IQMMARORAWELAQ) ERURZ LIV DOGWHH FRNVP D EHUMGHG\RWH
&RP S

$PRQNVGIZ QIQ8 6 CRIWDHEHFP DNGW' 00 62)5 [P RQVGIY QLQUUANK SRXQB/DHEHFKP DNGW62 1,$ SOVDQDENE HYWR P RXQN
QI QL&D DENGRMYIHEHFKP ON-G\R' 0O 61P SBI&255$ SOVDQDENA HUWR DQGLP RXQNGIY QLQ( XURVIHEHIKP DN-G\R( 85,92 5 OIGLO
HOFK FDVH SOV D\SU-OG HNXOOR WHS SSOFCEGIS DM 7 KH3 $ SSTFCEGIS DM UDQIHYI URP W G-BHEQ ROWHFRP SRIMRQR \WHFRIMID 7 KH639 $ WHW

) CHAOW9 ,, DOROIBRZ VI RUIP RQNGIZ QLQ8 6 GRIWAR B-DULQM AT DEMIDMEDHUDMZ KRAD\SIG * XUQ) \WHS YOLDELQW 3HIRG \KHHLYDFRP P AR HQWHH
\XEMPARP LQP XP X\M] DARQ FOBX@AMRQDAL® EDLY WIQILQ) |URP W ROWHXQAY. QLP RXQQG-MHBHRXUHG & UHEVY CRAON

" HEV HRXUMY DARQ 7 LDQVDRIRQY

7KHERP SIQ LPUWNHRXUG LDGAGQ) WURXIK GHEVWHRXUMY DARQWEQRR)Y DR NIRZ Q DV FRUDALDT HG (RO REQ DARQWEQLFNRYY \KH3 &/ 2 7UIMRIRYY  IWKHG
B WH&RP SO0 WARQRIEDAG\KEMADUHY \WH3&/ 2 WKHY  Z KIFK DBHECRNHGE. DSRIWRIR R FRADMDCREQ) DIRQYFROMMY) R P LGEB! P DUNANBTRY/ DQG SOMASDIRD
LQMPAVIQP LG3BI P DNANBDQ/D/Z HODVE. RMHUDMANVR WHE/ 2 WKHY 7KH&/ 2, \WKHYIWXHSUH HUHG\KDUY/ Z KIFK DHQRAHAUHGE. \WHFRTDMIOAHRAUY) \WHE/ 2
7UIQORIRQVZ KIEK \WH&RP S SXUKDWHY 7 KH&RP ST CRVDY WARIROKREHLQFRIGHANRDZ W WHE/ 2 7 UQIRMRQYI RAKHSXERAVR DIV 1) FHYEIQ8 6 DOG
( XURSHID8 QRQUHIXDNRY/WNXLIQY \SRQRYR \HRXUMY DARQWIQLRNROMR BABIQH SRKUH
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VRWHSHURUP DOFHR \WHVERXUM HG DAV DG DAKEK LV BTXUHGAR EIQDSRMRQR D&/ 2, WXHIVSUH HIFG\KOUWY 1 RMWIMKHGE &/ 2, WKHYKDYHQRABHQ UM
XQEHNHBHUMEVS AR DVEP HIG-G \WHS 6HRXAUMEVS PV RUDQ WEMVERXUMEY HJ *EOHW. @ZV OGP D (RABHRIHFGRARTEIQWHS QUG 6\BIRY CEV-ON
U DR Z 1AW WH S HRXUME DG [ FKDQIH&RP P WWRQRUSXUXOQWR DQCESIFLEGIH HP SURQIURP \KFK UHIMADARY 7 KHS$ GYVHVAYHY DY FRIDMUICP DD HU ROHE 2
, WXHLY XQEUD FRADMECP DD HP HOADI UHHP HOW7 KHS GYVHULY HNBGWR UHFHYHI HAVI RUSIRVIAQ) WHHVHYLERY 7 KHS GYVUURAMCHD Z CYHVIWUI KVWR UHFHYHVKEK | H/
BEXWP D WAAGGE\KAK Z OYHUDAIQ WP H SURVIGHS KRZ HYHU DAL WHS GYLAUUAALQB/AKFK Z DLYHU WHP DRI HP HQVHHSD: CEGIRS GYMAUISXOKOQMRWH, QY- HOV
$GMRY $ JUHP HIZ LOEHR VB \WHIP RXQWR WHFRIDMICP DD HP HQVHHDMIEXBEGIVR D&/ 2, WKHIVHTXW RUGRM/RZ GGE. WHERP ST $ WHVSBGEIHGW
GEWRTHYR \WH&/ 2 7 UDQURNRQY DG WHRKHM-PXU-G SOMEVXQEUHIFK &/ 2. 7 UDQORAIRQV GREP HOBIRQZ LAOXRABHDYDMEGIWR SD. WHG-EVR \WH&RP SO 7KH
&RP S FRORIEDMAKHI LOGADOWMIAP HOVR WHE/ 2, WKHYIQIWFRQRICDMG | L(DIAQ) \WBMP HON

&2,

2Q0 D WH&/ 2 , &BMQ) ' DM WH&RP SDQ FRP SBIMGD P LARQWP G-EWHPXUMY DARQWIQRNRD \WH3 &/ 2 , 7TUIMRMRG 7 KHHPDUGRM/
DQGSUH HIMG\KDUVIMKHGLIQWHE/ 2, 7 UDQORNRQ DG \WHWHRXU-GGORERURZ HELQWHE/ 2, 7UBQMORAIRQZ HHMWXHG DQGLRXUWHG D/CBSIFE®! B \WH&RP SIQ
FRORIEDAGEMGDUN2 Z CBRANE/ 2 , / VB DQH HP SHGARP SIQ LFRISRIDMGLQWHED P 0O, \VIIJ5/Z LK QP MMGACEMN WH3&/ 2 , ,\WKH) DQG2ZCBRIN&/ 2,
//& D' HIY DHOP MGOEOMNFRP SIQ \WH&/ 2, &R, WKH) DIG\RIHKHUZ INWHE/ 2 , WKHUWHES/ 2, \WKHY 7 KHIRGRZ L) GARUER/ARHWMP VR WH&/ 2 |

7 UIQRIR)D/AKSSBP HOMG\WURXIK - XCH WH&/ 2 , ,QEHOMUHEXSSBP HQW DA

,QWH&/ 2 , 7UIQLAMRQWWHES 2 , WXHY $  IWKHGWKHI REBZ LQ) QRAW SXUXCQAR COQLQEHIMUH DG VHRXULY DIUH-P HWEDMGD/R WHE/ 2 , &BMQ) ' DM DY
\XSSBP HQMGE! \WH\KXSSBP HABCLQE-DMHAMED/R \WHE/ 2 , , QG-OMHEXSSBP HQN DME\ DUGIP RY WHE/ 2 , \ WKHUWHE/ 2 , &R, WXHUDGG6\BM6WH/GON OOG

TOMERP SO WH&/ 2 , ,GGHMM B DOGLP RY WH&/ 2 , ,\WKHYDOG6\BMEWHWON DG 7T UMW RP ST L PIAROR $$$ V| &OV$ 1 R Z KIFK BHU
LQMPMADAMP 62)5  SOVD\SUHIGOENR HONVSOV I PIAIROR $$$ V &OWS ) 1 RM Z KIFK B-DUQMMNDADI | H5UDMR DG UL
PLOROR $$ M &O@W%1 RM/ Z KIFK EFDULQMMDAMP 62) 5 SOVDVSUHIG DEWME HQVSOV WHKMUWH&/ 2 , 1RMW DQG % ERURZHG P LORY

XQEHU GONY IDMETDY WH2 &OWS$ / RDQV DOG\RIHMHLZ MKKHE/ 2 , 1 RV \WHR&/ 2 , ' HEW Z KIFK BFDULQAMMDARL 62) 5 SOVDVSUHIG DA HQVSOW
XQEUDFUAWI P HOMKHS &/ 2, &UHAVE JUHP OV ADAMGD/R WHE&/ 2 , &BMQ) ' DM B\ DUGIP RY WH&/ 2, , WKHY DVERWRZ HY YOURXVI LCDADO QAMANRYY D/
GUEHY DOG6\BMEWHGOON DUG 7 WERP SIQ DY FRAOMDONKVMH DG GTQDIHVT KHEDWS / RIQ/P D EHH AOQHGE WHOQEYIRIEONS 1 RM/DAI) WP H
\EVMRAR FHIBQFRQBUR/XQEHWHE/ 2, &UHAVS JUHP HONDQGWHE/ 2 , , QGHMUH 7TKH&/ 2 , ' HEAWAAKHXGGR P DMMRQWH3D P HW DM DVGH LQHGLOWHE! 2 |
,QEOMH 1Q0 D 7KH&/ 2 , 1 RWZ HHSUYDMD SORHGE\ 1 DI LVEHRXUMA/S P HIFDY / / & DQG6* $ P HIFDV6HRXUMEY / / &

TKH&/ 2, 6HRXUWHG1 RMW/Z HHUWHGHP HoLQWHE&/ 2 | SHICDERQ GARIBHGEHBZ
&RPAUH® Z W \WHIMKOFHR \WWHE&/ 2, 1 RiWDQGWHERURZ 1Q) XQEHMHEOWS / ROV WHE&/ 2, , WXHIMKHG DS P DMD P LROR \XERACDOMS

VHRXAUMWIQWHIRP R SHHIHG\KDWHW/ DA IMXHSUAHR 8 6 SHMKDOUH \WH3 &/ 2, 3UHHIHG6 KDWY
TKH& 2 ' HBAWNVHRXBHGE DOR \WHDAHANVR WHE&/ 2, , WiXHJ Z KIFK Z LOFRQUMARUP DUO R P LG3H P DUNHABTD/ SDMASDINRQLOMIAVIQP LG3B1 P DINANBDYY DG
UHDWAG W KWDQGWHFDK SUIRFHHR/WHIR $ VSDWR WH&/ 2, 7WIDRORANRY 2 5&& ) LKDARQ) ,, DIGWH&RP SDQ \RGOQG FRQUEXANMG DS P DMD P LAROSUJ

P RXQMR P LGEBIP DNNBOQARWHE/ 2, WKHURQWHE/ 2 , &BIQ) ' DM 1 RIDQRUGWZ DVUHFRIQ] HED/DUAKOR \WHH\DBY DG FRQUBMRYY 6XFK BT/
FROMPAMG \WHLQANOSRINRIR DAHVVRXUQ) \WHE/ 2 | HBA7 KH&RP SIQ D52 5&& ) LQOGAQY ,, HIFK P DCHPAEP DY U-SUAHQBNR)Y Z DUWIQNY DOGFRYHIDOMR\WH
&1 2, WKW DLEQ) \KFK VDB DG FRQMEXWNRQY XQE-UD GTQVOB DI P HQWV

7KIRIKO D DSRWROR \WHSURFH-B/WFHYHGE, WH&/ 2, ,\WKHUIURP WHETQNHXUQ) WHE/ 2 ' HEWRXGEHXHGE \WH&/ 2 | , WKHAR SXUKDH

DEAURICP LG3B! P DNANBOOY/ X MHGUHRIROR \WHS GYIVHUDAKHFRIAMIDCP DQHRMWHE/ 2, , WXHUDQGLQOFFREDGFHZ LW \WHE&RP S0 VIO MDA\ DG
CELOW \R RUIJLCDMHDI LEBIP LGB! P DNANBDOY

7KHE/ 2, HEVM\KHVHPXUHGREQIDIRQR WH&/ 2, , WXHY DOGWHE/ 2 , , QGHMHDQG\KHE 2, &UHAVE JUHP HQVGFOGHPXWRP Y FRYHIDQVDQGHHVR
GHDaV

7KH&/ 2 , 1 RWZ HHRIHFGIQUAIDFHRQBHWRY D R \WHEHRXUMIV/S FW
& 2, SHICDQHQ

2 Q-DOAY WH&/ 2 , SHIDAQ) ' DM \WH&RP SDQ FRP SBIMGD P LARQWP G-EWHPXUMY DIRQUALDCAQ) WHR&/ 2 , SHICDGAQ)  7KH
UG RMWIKGIQWHE/ 2 , 5HIDEAQ) DIGWHVHRXUHGETRERIRZ HELQWHE/ 2 , 5 HIDAQ) Z HMIWKHG DIGLGRXUMHG DVOSSTFCEG! B\ WHERP SIQ IV
FRORIEDAGWEMADY 2ZCBRANE/ 2 , // & DAP MWGACEMYFRP SIQ - RJDQ] HEXQEHUWHOY VR WHA\BMR ' HIY O \WH&/ 2 , 5HIDEAQ) , WKH)
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7KH&/ 2 , SHIDEAQ) ZDVH HFXWGE $ \WHIWKXOGRHR WHI RIBZ LQ) FIWHVR CRAY SXUXDQAR DO QEHMUHDQGVHRXUMY DI UH-P HOAEDAMGDVR 0 D WH

2WIDR/ 2 , &BRIQ) ' DM B\ DGIPRY 2ZGERNG/ 2, /\B DV/IWKHU \WH32 WILDCR/ 2, ,WKH)  \WH&/ 2 , 5HLDGAQ) , WXHU DVFR IMKHUDG 6\BMEWHON
DOG7UAMWERP SO D VKSSBP HOAGE! WHI LIWXSSEP HQEOQG-OMMHE@MEDVR -XCH OG0V XUWHAKSSOP HOAMGE \WHVHFRQG\XKSSBP HBOLQE-OMHAAGDY
RWH&/ 2 , SHICDAQ) ' DM \WH3&/ 2 , SHIQAQ) ,QG-OMH B\ DIGEHEHQWHE/ 2 , 5HIDIAQ) , WKHUDIG6\BMEWH/WOONDQG7 WWERP SDQ. L

PLAORQR $$$ V &OWS 15 1 RM Z KIFK B-DUQMAMDARHYHIFKP DN DV/GHIGHGIQWHE/ 2 , 5HIDEAQ) , GEHIMH SOV L PIARQR $$$ M
&MN$ )5 1 RM Z KIFK BHDULQMIANDN 1T PLAOROR $$ M &OW%5 1 RMV Z KIFK EFOULQMMDANHIGHIKP DINS XV DG LY PIETROR $ M
&MN& 1 R Z KIFK BHDULQMIWADAKHIGHIKP DINSC V RIHKMHUWH &/ 2 | 5HIDEAQ) 6HXAUHG1 RMW  DQG % \WHERWRZLQ) B\ \WH&/ 2 , SHLQIGAQ) , WKHUR

P LORQXQEHJ GO IDMEDNS / 5 GOV \WH&/ 2 , 5HIDIAQ) &DN$ / 5 / R/ DGWIHKM-UZ WWHE/ 2 , 5HIDEAQ) 6HXAUHG1 RMW WH3&/ 2
5HIDEAQ) 6HXBE' HAW 7KH&/ 2 , SHLCDIAQ) &DWS / 5 / RDQVEHIQMMDAHIGHIP DINSC V 7KHE/ 2 , &DWS$ / 5 / ROQVZ HHERWRZ H3XQEHUD
FUGWIUHP HOMKHE &/ 2 , &OWS$ / 5 &UHAVS JUHP HW GDMGD/R WH&/ 2 , SHICDAQ) ' DM B DOGLP RY WH&/ 2 , 5HIQIGAQ) , \WKHU D/ERURZ HU YOURXY
I LDCADOQKMMNRDY DG RMHUSHYIRYY D/GREHY DOG6\BMEWHYDN DOG7 AW RP SO DY FRIDMDORKMADQG GOQDIHOA7 KHE/ 2 , 5 HIQDAQ) 6HRXUHG' HEWY
FRXUGE P LG3B! P DNNBD0Y SOMASDIRQLQMIAVIQP LGB! P DUNANEDD/DOGRAMHUDMAVR WH&/ 2 |, 5 HIQAQ) , WKHU7KHE/ 2 , SHLICAQ) 6HXUG' HEWY
\AKHXGG\R P DMHRQ) HEXOW 7KH&/ 2 , 5HIDAQ) 6HRXUHG1 RAVZ HIHSUYDAMD SOR-GE 1 DY LV6HRXUMEVS P HIFDY/ / & 7KHSURFH-B/IURP WH&/ 2 |
5HIOAQ) Z HHXHE\R UEHP LQIX@KHFDIMVR GEWAMKHEROWH2 WILCDR/ 2 , &BMQ) " DM \RUHEHP DSRMROR \WHSUHHIHG\KDWWR WHE/ 2 , 5 HICDEAQ)
MXHUD/GARUBHGEHBZ DG\WRSD H SHOAVIGRAUBGLOFRQGHRANR)Z WWKHE! 2 , 5HIAQ) 2 QWH&/ 2 , SHIQIAQ ' DM \WH2 UWILGDDR/ 2 , ,WKHZ D/P HIHGZ W
DOGIQRWHE/ 2 , SHICDEAQ) , WKHU Z MRHE/ 2 , 5HLADCAQ) , WXHAKYIYIQ) WHP HIHU7KH&/ 2 , 5HICDEAQ) , WXHUDXXP HSE\ DORSHDMRQR @Y DOR WHUIKW
DOGREQIDIRVR WH2 WILQCR/ 2, , WWKHU LGFOGQ) WH\KER BCDMG HHAUMEVIMKHGE. \WH2 UILCDOR/ 2, , WKHURQWWH2 WILDR/ 2 , &BMQ) " DM

&RPAUHD Z W WHIMKXOIHR WH&/ 2, 5HLDAQ) 6HRXUWHG 1 RVOQG\WHERWRZ 1Q) XQAHMHE/ 2, SHIDHQ) &@WS$ / 5 / ROV WH&/ 2, SHIQDHQ) , WXHJ
WHHPHG P IROR \XER B DM VHXUMH/ | RUDVRICR P IROR RAMDAQ) \VERBDMVHRXUIMW/IQWHIRP R SHHIHG\WKDHY S
SHHWGWDH WH3&/ 2, S5HIDEAQ 3HHIHG6KDW KHGE \WH&RP SR

2 QWH2 WILIDR/ 2 , &BMQI ' DM \WH2 UWILGDR/ 2, , WXHUHQAUHGLOR DEDQVIBIDIUHH-P HOAZ LK &RP SIQ Z KIFK SURYLGHG | RARH VDB DG FRQUEXMROR!
CSSWF LP DMD P LARQSOUIP RXQAR P LG3BI P DNANBDOVI URP \WHERP ST \R\WH2 WILCDR/ 2, , WKHURQWH2 WIILCDCRY 2 , &BMQ) ' DMOGG! RUXWUH\OBYI RP
WHERP SI) \RWH2 WILDCR! 2 , , WXHURQDQRYIRQ) EDLY $ VSOWR WHE/ 2 , 5HIDEAQ) \WH&/ 2 , 5 HIQICAQ) , WKH DARHVKFFHWRARWHZ UGS/ 2, , \WKH
DOGWHERP SI) HOMHGLQR DR TP HIGHG D05 UANIMG GO VOB DI UHP HWZ W \WHERP SDQ. GDMGDVR WH&/ 2 , SHIQAQ) ' DM WH29% & &/ 2, SHIQIAQ) / R
6DBI$ JUHP HOV - SXUXOQAMRZ KIFK\WH&/ 2 , 5 HICOEAQ) , WKHUDXXP H3DORQJRQ) REQIDMRQVR WH2 WILCD0R/ 2, , WXHUXQEHWHRIILGDODI BHP HOADQGWH
&RP S \RGBSR P DAD P LAIRQSOUCP RXQAP LGEB! P DINANBIQARWHE/ 2 , SHIQIGAQ , WXHURQWHE/ 2 , 5HIDALQ) ' DMOGGSURYIGHI RUNXAMUHVDBY
IRP WHERP ST \RWH&/ 2 , 5HIDAQ , WXHIRQDQRIRQ) EDIY 6XFK GOV FROMMMGSOVWR WHSRWRIRR DAHMHUQ WHE/ 2 , 5HIDAQ) 6HAUG' HEWG
SRUNROR WHSRWWRIR DARHMVHRXUQ) WHE&/ 2 , 5HICDIAQ) 6HRXUHS' HEAFRQIMVR P LGGD! P DNANBDQ/SXURDHGE, WH2 WD’ 2, , WKHUIURP 25&8& ) LADGAQY ,,
XQEHUDQ DEAUMRDOBOO\DBI DI BHP HW] HIXAMGROWH2 WILQDOR/ 2 , &EQY ' DMERE HQWH2 WIDCR/ 2 , ,WKHUDQG2 58& ) LOAQY ,, DUGZ KIEK\WH&/ 2 |
5HIAQ) , WKHUDQG2 5&& ) LADGAQ) ,, [P HGHGOQGUAMBIAMGROWHE 2 , SHICDCAQ) ' DM \MH25&& ) LIDGAQ) |, &/ 2 , / RODBOBIS JUHP HOV LOFRQGHANRDZ LW
WHUHLIAQ) 1 RIDQRUBRWZ D/BFRIQ] HED/DUAKOR \WHH\DBY DG FRQUBMRYY 7 KHERP SIQ DUG25&& ) LQGAQY ,, HIFK P DCHPAMEP DY W-SUAMVQBIR)Y
Z DUDQMY DIGFRYHIQMRWHE/ 2, 5 HLQIGAQ) , \WKHUXQEHHDSSOFEG GOQ\OBIDI P HQV

7KIRAIK) HEDOW DSRUROR \WHSURH-B/UFHYHGE, WH&/ 2 , 5 HIGAQ , \WKHII P \WHETQNHRXUQ) \WHE/ 2 , SHLQIAQ) 6HRXUWHG1 RMW/P D EH
XHGE WHE/ 2, 5HIDAQ) , WKHNR SXURKDJHDEAWRIICP LG3B! P DNHNFDV XQEHMHAURNROR \KHS GYIVHU LOIWFDSEAMNY D/FRODMUICP DI HJ ROKHE! 2 |
5HIAQ) , WXHUDQGLODFFREDFHZ IW\KH&RP S0 WIQYHXMY DM\ QG CEAOW R RUIJLCDMHDILE®IP LGB P DUNANRDDY

7KH&/ 2, 5HIDIAQ) 6HXUG' HEVWAWKHVERXUHGREDIDIRQR \WH&/ 2 , SHLQIGAQ) , WKHU DQG\WHE/ 2 , SHLQAQ) , QB-OMHONGE! 2 , SHIIAQ) &OWS / 5
&UHAVE JUHP HOWDFK LOFOGHYPXWRP [ FRYHDQVDQGHHVR GH DAV

&/ 2 ,, SHIDAHQY

2Q$ SUo WH&/ 2 ,, SHICDAQ) ' DM WH&RP SI) FRP SBIMGD P LARQWP G-EWHXUMY DIRQUALDCAQ) \WHR&/ 2 ,, SHICDAQ)  7KHHPXUG
RM/DQGSH HIMG KDV IMK-GLOWHE! 2 ,, 5 HICDEAQ) Z HHIWKHGE WHERP SDQ VFRORIEDAG\EMADUN/2 Z 6 RN/ 2 ,, / \& DQH HP SMGFRP S
(FRERDMELOWHED P DO, \MQB/Z M QP MGACEON WH3&/ 2 ,, WxH) DUG2ZCBRN&/ 2 ,, // & D' HIZ DHAP MGAEMVFRP SO WH&/ 2 ,, &R, \WKH) DG
VRIHKHUZ DNWKHES 2, \WKHUWHRSS 2 ,, WKHY 7 KHIRTBZ 1Q) GAAUEHWHWLP VR \KHE&/ 2 ,, 5 HIDAQ) D/AKSSBP HOMGRRKIK - XO WH&/ 2
5HIDEAQ) , QE-RMHEXSSBP HQV DM
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7KHE&/ 2 ,, SHICDEAQ) Z D/H HXAMGE WHIWKOGFHR \WHI RTBZ 1Q) FIDAAVR GRMVSXOKOQMR DQLQGHMUH DG WHRXUMN DI UHP HWEDMGDVR ' HAHP BHU
KA DM M 3&/ 2 |, &BQ) ' DM DIG\KAK DIUHP HOMKHE&/ 2, ,QG-OMUH  D/AKSSBP HOMGE! WHI LUIKWXSSBP HOBOLQE-OMHAAMGD/R WHE/ 2 ,, 5 HICDAQ

" DIMDQGDYIXUNHXSSBP HOMGE, WHVHFRQG\KSSBP HABLQE-QMUHAMEDYR \WHE/ 2 ,, 5HIDAQ) , GEHIMHMEXSSEP HQV DM B\ DQG0P RQY \WH&/ 2 ,, , WKHUWKH
&1 2 ,, &R, WXHUDGE\BMEWH/POINS Q57 WERP SDQ. \WH3&/ 2 |, SHIQDAQ) , QG-OMH B\ DIGIPRY WHE/ 2 ,, , WKHY DG 6\BMBWHGOON OUG 7 UMV
&RPSM L PLAORQR $$$ V &OWS /5 1 RMW Z KIEK B-DUQMIMDAMP 62) 5  SOVD\SUHIGOEXE HOVSV I PIIRQR $$$ M &@N$ )5
1 RAW Z KIFK BHOULQMBAADADI L] HGUDMR DG UL PIARQR $$ V| &DW%5 1 RM/ Z KIFK B-DULQMMMDAMP 62) 5 SOVDVSUHIG IR HOVSOW
RIHKM-UWHE/ 2 |, SHICDAQ) ' HBW 7KH&/ 2 ,, SHIDEAQ) ' HRMWNHRXUGE. WHP LGEDI P DNANBID/ SOMASDIRQIQMIMVIOP LG3B! P DNANBDQV DG RM-UDKHV
RWHE/ 2 ,, WKHUTKHE/ 2 ,, SHIDAQ) ' HEWFKHXEBGWR P DXUHRQWWH3D P HQV DM D/GHIGHGIOWHE/ 2 ,, SHLQIAQ) , QE-OMUH 1Q$ SUO TKHE/ 2 ,,
SHIDAQ) " HAVZ D/SUYDAD SOR-GE ' HAWAKHYON 6HXUMEY, GF 7 KHSURFHHBYI URP \WH&J 2 ,, 5 HIDAQ) Z HMXVGWRUGHP QI X@KHFDMYR (RMVIMKHGRY
W&/ 2, &BIQ ' DM

SRPAUH® Z W \WHIMWXDAHR WHE&/ 2, SHIDHAQ) ' HBWIKHE/ 2, , WXHUWXHG VER A COMS VHRXUMWIQWHIRP R DEAWRDOSUH HUHG KDWY DADQ MXH

SUFHR 8 6 SHMKDOUH WHE&/ 2 ,, SHLQIAQ) 3UHHIFGEKOWY  BAXAY LQDVRBCRANBEQ) QP BHUR &/ 2 ,, 3UHHWHGEKOMVR P LARQ\RID
IMMHSUFH 7 KHSURFHHG/IRP WHE/ 2, 5 HICQDAQ) 3UH HIMGEKOWYZ HHXHG\R D AHMIIQH SHOFVIGRXUHGLOFRQHRANRDZ WWKHE/ 2 ,, 5 HICDAQ
7KIRXIKS SUO DSRWROR \WHSURFH-B/UFHYHGE, WHE/ 2 ,, , WXHUIURP \RHEDO/ MUY \WWHE/ 2 ,, SHICDAQ) ' HEWZ HHXHGE WHE&/ 2, WKHAR

SXUKDHDEAMRICP LGEB1 P DNNBO/XQEHMHALHRIROR WHS GYLMVAU LQIWFCETAW DVFREIDAMDCP DIHUIRMHE/ 2, , WXHUDQGLQOFFREFHZ W WHE&RP SDQ W
LOMHAAY) RDAD\ DG CELAOW VR RIWLCDMHII LEGIP LGB! P DUNANBTDY

7KH&/ 2 ,, SHICDAQ ' HAWZ DAKHVPXUGREQIDIROR \WH&/ 2, WKHY DGWHE/ 2 ,, 5 HIDAQ) , QG-MHIGFOGGRAMEP 0 FRYMHIQVOGHHIVR GH D@V

2Q-X0 WHE/ 2 ,, , \WKHYBGEHP HEDOFDAVR WHE/ 2 ,, SHIQIAQ) ' HEWQI X@DRY Z W CFRHG DG XCEOG QMM

&2 ,,

2Q0 DK WH&/ 2 ,,, &BMQ ' DM \WH&RP SIQ FRP SBIMGD P LARQWP G-EWHPXUMY DARQWIQIRNRQ \MH3&/ 2 ,,, 7TUIMRMRG 7 KHVERXUG
RM/DQGSH HIHG WDV IMKHGLOWHE! 2 ,,, 7UDQAMRQZ HHIWKHGE. WHERP SO IVFRORIEDAG\MEMADUN/2 Z GBRANE/ 2 ,,, / V& DQH HP SWGFRP SIQ
ICFRERDAGLOWHED P 0D, \@QG/Z W AP MGATEMN \WH3&/ 2 ,,, WK DIE2ZCBRNE/ 2 ,,, // & D' HIZ DHAP MGAEOVRP S0 WH3&/ 2 ,,, &R, \WKH
DOGWRIHKHUZ DNWHES 2, WXHUWHRES 2, WKHY 7 KHIRTBZ LQ) GARUERARHWMP VR \WH&/ 2 |, 7 IDQIRNRQD/AKSSBP HOAGWURKIK - XO WH&/ 2
.y » QGMUHEXSSBP HQN DM

TKHES 2 ,,, TUQMRAIRQZ D/H HXAMGE WHIWKOGFHR \WHI RTBZ 1Q) FIDAAYR GRIMYDQG SUH HUHG KD SXUXOQVR DQLQEHOXUH DG VUM DI UHP HOWMEDMGDVR
WH&/ 2 ,,, &BMQI ' DM DAXSSBP HQMGE! \WH\XSSBP HIBOQE-QMHEMED/R \KHE 2 ,,, , QGHMHEXSSOP HW DME DQGOP R \WHE/ 2 ,,, \WKHUWHE/ 2 ,,
&R, WKHDQG6\BMEWHPONS QG7UAMERP ST WH3&/ 2 ,,, QGO B DIGIPRY WHE/ 2 ,,, , WKHYDG6\BMEWHWON DG 7TUAMWERP S L P LARY
R$$S V &OWS / 1RM ZKFK EDUQAMMDAMP 62)5 SOVDVSUHIGDEWME HQVSOV L PIATROR $$$ M &ONV$ ) 1 RM/ Z KK B-DUQMHXMDN
DIL[ HSWDMR L PIIROR $$$ V &OWS 1 RAV Z KIFK B-OUQMMAMDAMP 62)5  SOVD\SUHIGOENWR HONVSOV 0% LY PIARQR $$ M
&MN%1 RV Z KIFK B-OUQMMADAMP 62)5 SOV D\SUHIGDENR HOVSOV WIHKMUWHES 2 ,,, ' HBW TKH&/ 2 ,,, " HEWWAFKHEXBGWR P DMUHRQWH

30 P HQN DM D/GHIGGIQWHE/ 2 ,,, , Q3HOMUH 1Q$ SUO 7KH&/ 2 ,,," HRAZ D/SUYDMD SORHGE 6% $ P HIFDV6HRXUMAY / / &

SRPAUH® Z W\WHIMXDAHR WH&/ 2 ,,, ' HBMIKHE&/ 2 ,,, , WXHUMWKHGESSWR LP DD P IROR \XERADOMVHXUMHWIQWHIRP R SHHIHG
KDV DA MXHSUFRHR 8 6 SHMDOH WH3&/ 2 ,,, 3UHHIHG6KDWY

TKHE 2 ,,," HEAWAHPXUGE DOR WHDWHVR WHE/ 2 ,,, , WKHU Z KIFK Z LOFRQIWBUP DUO R P LG3B! P DNANTD0Y SOMASDIRQLQMIAVIQP LGB! P DUNANBTD/
DG UHIAG U KWOGGWHFDK SURH-BARHIR $ VSOWR WHE/ 2 ,,, 7UIMRIRD 2 5&4&. ) LDGAQ) ,9 DIG\WH&RP S RIS OG FRQUEXAGCBSUR LP DAD P LAORQ
SOUDP RXQIR P LGGBIP DNHNBTQARWKHE 2 ,,, ,\WKHURQWHE! 2 ,,, &BAQ) ' DM 1 RIDQRUBWZ D/UBFRIQ] HED/DUAKOR WHHDBY DG FROUBXMRY 6XFK BT/
FROMPAMG \WHLQANIOSRNRIR DAHVVHRXUQ) \WH&/ 2 ,,, ' HEW7 KH&RP ST D52 5&& ) LQDGAQ ,9 HIFK P DEHPXARP DY UHBUAHQEMRY Z DUDQIY DG FRYHIDQNMR \KH
&2 ,,, WXHIUHDEQ \KFK \DBVDOG FROMEXIRY XQGE-UD GOQNIBIDI UHHP HOV

7KRAIKS SUO DSRMROR WHSWRAHHO/UHHYHGE WHE&/ 2 ,,, ,\ \WXHUIURP \WHEDQVMVHRAUIQ) WHE/ 2 ,,, ' HBWP D BHXWHGE WHE&/ 2 ,,, , WXHMR SXURKDH

DEAURICP LE3B! P DNANBOOY/XQGEMHGUHRIROR WHS GYIVHUDAKHFRIIAMIDCP DHIRMHE/ 2 |, , WXHUDGGLQDFFREFHZ LW WHE RP SO VIQYHXY MDA\ DOG
CELOW \R RUIJLCDMHDI LEBIP LGB! P DNANBDOY
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7KH&/ 2 ,,," HEAWWHVHRXU-GREQIDARQR WH&/ 2 ,,, , WXHY DQG\WH&/ 2 ,,, , QGHRMUHIGFOIGH/PXWRP DY FRYHIDQVOQGHYHQVR GH DXV WHVSBGRIHG\R
KROHYR \KH&/ 2 ,,, ' HEWDG\WWHRKHMVHRXUHG SOV XQEHHE! 2 ,,, , QGHRMHZ LORAEHDYOMEGIR SD. \WHG-EWR WHERP SO

TKH& 2 ,,," HEW DVRIHBGIQUHIDHRQE6HRANRY D R \WHEHRXUMHW/S RV

&/ 2 ,,, SHICDARQ
2Q$ SO WH2&/ 2 ,,, SHICDGAQ)' DM \WH&RP SIQ ARP SBIMGD WP GHEWHRXUMY DNRQUHLQDCAQ) WH2&/ 2 ,,, SHICDGAQ)  7KH
UG RMWIMK-GIQWHE/ 2 ,,, SHIQIAQ) Z HHMKHGE \WH&RP S VFRQRICDMG\KEMADY 2 ZCGBRIN&/ 2 ,,, // & DIP MWGAIEMOYFRP SO RIDQ] HeXQaU

\WHOY VR \WH6\DMR ' HDY DH \WH3&/ 2 ,,, ,\\WKH)

7KH&/ 2 ,,, SHIQAQ ZDVH HFOWGE $ WHIKKOFHR \WHIRIBRZ LQJ FIDXHV/R QR SXYXOQAR DQLQEHOMUADQG VXU DIBHP HUWEDMED/R 0 DK
WH2 WL/ 2 ,,, &BMQ) ' DM B\ DQGIPRY 2ZCBRING/ 2 ,,, / VB DVIMKHU WHE2 WILCDOR/ 2 ,,, WD WH&/ 2 ,,, , WiHU DVFR IMXHUDOG 6\BIMEWHVSOCN
DOG7UAWERP ST DVVKSSBP HOAGE! WHI LIWXSSEP HOBDGG-OMHE@AMGDVR -XO DQGDVIXUKHUIP HB-GE \WHVHFRGG \KSSOP HABOLQGHMHEMEDYR \KH
&2 ,,, SHICDAQ ' DM \WH3&/ 2 ,,, ,GGOMM B DIGEREHDWHE/ 2 |, , WXHIDQGE\BMEWHWON DQG7 W RP ST L R$$S U &DWS 5
1 RM Z KIFK EFDULQMAMDARHYHAP DN DVCHIGHSIQWHE/ 2 ,,, , QGHIMMH SOV D®G L R$$ V &DW%5 1 RM/ Z KIFK B-OULQMMNDAKH
YHP DN SOV WHKUWHE/ 2 ,,, 6HIXUG1 R 7KH&/ 2 ,,, 6HRXAUHG1 RWOHVHRXUGE P LGB! P DNNBDOVDQGRA-UDMVR \WHE/ 2 |, , WKHU 7KH
&1 2 ,,, 6HXUHGL RAVDUHVAKHGG\R P DMHROWH3D P HOY DM DVGHIQGIQWHE 2 ,,, ,QG-OMH IQ$SUO  7KH&/ 2 ,,, 6HXUHGL RAVZ HIHSUYDAMY SOR-GE
6* $P HIFD/6HXUMEY / / & 7KHSURAHBYIURP WH&/ 2 ,,, 5HIDEAQ) Z HHXWGWRUGHP QI X@OKHFDMVR QRM/IMKHGROWH2 WILIE/ 2 ,,, &BMQ) ' DMOEG\R
D H SHOMVIGRUHELOFRIGHRANROZ W WHE/ 2 ,,, SHIIGAQ) 2 QWH&/ 2 ,,, SHICDEAQ) " DM \WH2 WILDR/ 2 ,,, , WXHUZ D/P HIHGZ L\ DQGLQR\RHE 2 |, ,WKHJ
ZIWWKHE/ 2 ,,, , \WKHAKYIYIQ) WHP HIHU7KH&/ 2 ,,, , \WXHUDWXP HGE\ DORSHIDARQR @ DOR \WHUIKWDQGREQIDIRVR \WH2 WILQDCR! 2 ,,, , WKHU LGFOQQ) WH
\KER AOM VUM IWKHGE WH2 WIS/ 2 ,,, , WKHURQWH2 WILDCR! 2 ,,, &BAQY ' DM

2 QWH2 WL/ 2 ,,, &BUQ ' DM \WH&/ 2 ,,, , WXHIMKHG R \KEREDM\HXMAWIQWHIRP R SUH HUMG\KDUWY SHUSHHWG
KOH WH3&/ 2 ,,, SUHHWGEKDBY  7KH&RP SDQ CFTXHG\WHE! 2 ,,, 3UH HIHGEKDBVROWH2 WILIDY/ 2 ,,, &BMQ) ' DM$VR WH&/ 2 ,,, SHICDEAQ) " DM \KH
&2 ,,, 3UHHWHGEKOIYUP DQRWEEQ) DIGFRUMHWREHKHBE \WHERP S

2 QWH2 WY/ 2 ,,, &BMQ) " DM \WH2 WIEDR/ 2 ,,, , WXHUHQMHGLQR DETQMVIBIDI UHP HWZ W &RP ST Z KIFK SURYLGHS | RAWH\DBI DG FRQUEXIROR
CSSWF LP DMD P LARQSOUIP RXQAR P LG3BI P DNANBDQVI URP \WH&ERP S \R\WH2 WILGDCR/ 2 ,,, , WXHURQWH2 WILDDR/ 2 ,,, &G " DMDQG! RUIXMHVIBY
IURP WHERP SIQ \RWH2 WD’/ 2 ,,, , WKHURQDQRIRQ) EDAV $ VSOWR \WH&/ 2 ,,, 5HICDAQ \WHE/ 2 ,,, , \WKHI DARHVFFHARMRWHZ WIS/ 2 ,,, ,WKHJ
DOGWHERP SI) HOMHGLQR DR TP HIGHG D05 UANDMG GO VOBI DI HHP HWZ W WHERP SDQ. GDMGDVR \WH&/ 2 ,,, SHICDAQ) ' DM \WH3&/ 2 ,,, / ROQGDBIS JUHP HOV
SXUMOQARZ KIFKWHE/ 2 ,,, , WXHUDXXP HEDBRQYJRQ) REQIDIRQ/R \WH2 WILQI0/ 2 ,,, , WXHUXQEHUNHRULILQDOD) UHHP HOADQG SURYLGHYI RUIXMUH\DBYI URP \KH
&RP S \RWH&/ 2 ,,, , WXHURQODRYIRQJ EDUY 6XFK GOQV/FROMPAMG SDWWR \WHSRWRIRR DAHVVHXUQ) WH&/ 2 ,,, 6HRXUHGL R 7KH&RP SO P DCHPARP DY
UBUAHQBANRY/ Z DUDQIY DOGFRYHIOMRWWHE/ 2 |, , WXHUXQEHWH CESTFLEGIGUQVDBIDI BHP HW

7TKIRXIKS SUO DSRUWROR \WHSURFHB/UFHYHGE, WH&/ 2 ,,, , WKHUIURP \WHEDQAHPUQ) WHE/ 2 ,,, 6HXUHG1 RMWVP D BEHXWGE WHE/ 2 ,,, ,\WKHR
SXUKDH DGAWRICP LGEB1 P OB/ XQGHUMWHGQUHRAIROR WHS GYMVAULQIWFDSTAW D/FRIDALDICP DRI HUI RAKHES 2 ,,, , WXHUDQGLQDFFRUEXFHZ LW WHERP S IV
LO/MXY VADAD\ DQGCELOW VR RUILCDMHDI LEGIP LG3B! P DUNANBDQ/

7TKH&/ 2 ,,, 6HAXUHG1 RMVDHWHVHRXU-GREQIDIRQR WHE/ 2 ,,, , WKHU DQGWHE/ 2 ,,, , QGHIMUHLGFOGH/PXWRP DY FRYHDQVDQGHYHQVR GH DXV
&2 ,9 SHICDEAQY

20Q-X0 WH2&/ 2 ,9 SHICDCAQ) ' DM \WWH&RP SO FRP SBIMGD P LEIRQWLP GHEWHRXUMY DNRQUHLQDCAQ) WH2&/ 2 ,9 SHICDEAQ)”  7KH
HRXUHG QR DG SUH HIFGA\KDUA MKHGLOWHE/ 2 ,9 5HLQIGAQ) Z HHIMKHGE \WH&RP S VFRQRICDMG\KEMADUH2 Z G5 RIN&/ 2,9 / V& DQH HP SAGFRP SIQ
LFRERDAGLOWHED P 0D, \DQG/Z W QP MGATEMN \WH3&/ 2 ,9 ,WKH) DG2ZGBRN&/ 2,9 // & D' HIZ DHIP MGAEONVFRP SIQ \WH&/ 2 ,9 &R, \WKHJ

DOG\RIHAHLZ DNWHS/ 2,9 WHUWKHRS&/ 2,9 \WKHY 7 KHIRGBZ L) GAPUERARHWP VR WH&/ 2,9 5 HLCDGAGQ) D/AKSSBP HOAGURAIK - XO WH2 &/ 2
,9 SHLCDHAQ , QG-OMHEXSSBP HW DM X
7KH&/ 2 ,9 5HLCOAQ) Z DVH HMGE \WHIWKOFHR WHIRTRZ L) FIWH/R GRAV SXOXOQAR DQLQEHXMUH DG VHRXUMW DI P HQAEDMGDVR 0 D WK

M\ &/ 2 ,9 &BIQ ' DM DUG\KAK DIUHP HMWKHRES 2,9, GGHOMUH  DVAKSSBP HAMGE! \KHI LLXYXSSBP HABCLQEHMMEMED/R WHE/ 2 ,9 5HLCDGRQ) DM
DG DV XUKHNKSSBP HQMSE, \WHVHFRQG
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\XSSBP HRBOLQE-OMHAAGD/R WHE/ 2 ,9 5HIDAQ , GGHMHEXSSBP HW DM B\ DIGIPRY WHE/ 2 ,9 ,\ WKHIWHE/ 2 ,9 &R, \WX-UDIGE\BMEWHWONS QG
7UMERP SO \WH&/ 2 |9 SHIQDAQ) ,@G-MM B DOGOP RY \WHE/ 2 ,9 , WXHYDIG6\BMEWHV/SON DG 7 WWERP SIQ. L PIURQR $$$ V &DW$

5 1 R Z KIFK BFDULQMMAVDARMP 62) 5 SOVDVGUHIG DO HOVSOW 0% L PIAIROR $$ M &OWS 5 1 RM Z KIFK B-DUQMIXMDAMP 62)5 SOVD
\SUHIG CENVF HOVSOV WIHKM-UWHS&/ 2 ,9 SHICDAQ) 6HXUGL R  7KH&/ 2 ,9 5HIDAQ) 6HXUHG1 RWOHVHRXUGE \WHP LG3B! P DNANBDO/
SOMASDIROLQMFVLOP LGEB! P OINANBO)/COGRM-UDKHVR WH, WXHU7KH&/ 2,9 5HLQOCAQ) 6HXUHG1 RIM/DHVAKHXGG\R P DXUHRQ\WH3D P HQAV DM D/GHIGHS
IQWH&/ 2 ,9 5HIDAQ) , GEOMH LO$XIXW  7KH&/ 2 ,9 5HICDEAQ) 6HXUHG L1 RAVZ HHSUYDAMD SOR-GE 1 DIY LVEHRUMEVS P HIFDY/ / & 7 KHSURFHHBY I URP
WH&/ 2,9 5HLEDHAQ) Z HHXWGRUWGHP 10 XOKHFDRMVR QRMIMK-GROWHE/ 2 ,9 &BUQ) " DM \RUGHP DSRWRQR \WHSUH HIFG\KOUA/R \KHE&/ 2,9, \WKHJ
D/VGARIE-GEHBZ DGR H SHOAVIGRAUBGLOFRQIHAIR)Z WW\KHE/ 2 ,9 5 HIDAQ)

SRIPABO® Z MW WHMKOFHR \WHE/ 2 ,9 5HIDAQ) 6HXUG1 RV WHE/ 2 ,9 , WKHUBGHP HG SUHHWHG\KDWVKHBE, \WHE&RP ST WH2&/ 2 ,9
3UHHWHGEKOWY DADVRBOUHIP SIRQSUFHR P LAORQ SHUSIHHWG\KOH 7 KH&RP SIQ WARIQ/WH &1 2,9 3UHHUHG6 KD WDASP DQRANBIEQ)
DOGWDARHERP SI) CFTXUBGROWHE/ 2 ,9 &BMQ ' DM

7KIRAIKS XIXWV DSRWROR \WHSURFHB/UFHYHGE, WH&/ 2,9, WKHUIURP \WHEDO/MRAUQ) WHE/ 2 |9 5HICDAQ) 6HXUGL RMWP D EHXHGE \WH
&1 2,9 , WKHMR SXURD/HDEAWRICP LGEB! P DUNANBDY XQEHMWHAWRIROR \WHS GYLVHU LQIWFDSCAW DVFRADMICP DR HUIRAHE/ 2,9, WKHUDGGLQDFFREFHZ LK
WH&RP SO0 VIQYHXY VADAD\ DQG CELAM \R RUILCDMHDI LGP LG3B! P DNANBDQ/

7KH&/ 2 ,9 5HIAQ) 6HXUHG1 RAVIHWWHHXU-GREQIDIRQR WH&/ 2,9, WXHY DIG\WHE/ 2 ,9 5HIDEAQ) , GGHIMHLFOGVRWRP DY FRYHIDQNDWG
HYHONR GH D@V

&29

2Q1RHPEU WH&/ 2 9 &BMQ ' DM \WH&RP S} FRP SOIMGD P LARQWP G-EWHPXUMY DARQWIQLRNRD \KH&/ 2 9 7UDQULRMRD  7KH
HRXUHG QRN DG SUH HIFG\KDUAMKHGLQWHE/ 2 9 7 DQURNRQZ HMIMKHGE. WHERP SDQ VARQRIEDAGVKEMGDUN/2 Z B RANE/ 2 9 / VB DQH HP SMGARP SO0
LFRSRDAGLOWHED P 0D, \@QG/Z W (P MGATEMN \WH3&/ 2 9 WK DUG2ZCBRN&/ 2 9 // & D' HIZ WHAP MGATEONVFRP S WHE&/ 2 9 &R, WKH) DQG
VRIHKHUZ DNWHES 2 9 WKHUWKHE&/ 2 9 \KKHY

7KHE&/ 2 9 7UDQIRNRQZ D/H HARGE \WHIMXOGFHR \WHI RGBZ Q) FIDWHVR QR DG SUH HUHG KDL SXUXOQ/MR DOLQGHMH DG \VHRXUMY D) UH-P HOAEDAMGDVR WH
&2 9 &BIQ) ' DM \WH&/ 2 9 ,QGDMH B DOGLPRY WH&/ 2 9, WXHYDGA\BMEWHWOINDG7UMWRRP SIQ. L PLORQR $$$ V $$$V &OWS
1 RV Z KIFK B-OULQMBDARUH P RON/ 925 SOV sscqil PLAOROR $$$ V &OWN$ 1 RV Z KIEK B-OUQMBMDARUIHP RQK/ |92 5 SOV
RIHKMHUWH&/ 2 9 6HXUGL R  7TKH&/ 2 9 6HXAUHG1 RMWOHVHPXUGE \WHP LG3B! P DNHANBDQY SOMASDIRDLQMIAVIQP LGB! P DNNRD/DGRM-UDAVR
WH&/ 2 9 WKHUTKHE/ 2 9 6HRXUHG 1 RAVDUHVAKHEXGG\R P DMHRQWH3D P HQW DM DVGHIGHGWHE/ 2 9, GG-OMM 1Q1 RHP BHU TKHE/ 2 9 BHXUGL RV
Z HHSUYDMY SOR-GE 1 DIY LV6HRXUMIVS P HIFDY/ / &

7TKH&/ 2 9 6HXWHG1 RiWZ HHUHEHP HGLOWH&/ 2 9 S5HIDEHQ) GARIBHGEHBZ

SRPPAUH® Z W \WHMXOFHR WHE&/ 2 9 6HRXUHG1 RV \WH&/ 2 9, WXHUMKXHGDESUR P DMD P IROR \}XER A DM VHXAUMHWIQWHIRP R
SUH HUHG KDWY DARQMXHSUAHR 8 6 SHMDH WH3 &/ 2 9 3UHHUIHG6KDWH/

$VSOWR \WH&/ 2 9 7UDQOAIRY WHERP SO HOMIHGLOR DETQVIBIDIUHP HUWZ WW\KHE/ 2 9, WKHUGDMGD/R \WHE/ 2 9 &BMQ) ' DM Z KIFK SURNGHG I RWH
\OBIDQGFROMEXIRQR CBSUK LP DAMD P LARQSOUIP RXQWR P LG3BI P DNANBDQVI URP \WHERP ST \R\WH&/ 2 9, WXHURQWH&/ 2 9 &EMQ) ' DMDQG! RUIXMUM
\DBVIURP WHERP ST \RWHE/ 2 9, WKHURQDQRYIRQ) EDLY 6XFK GOQ/FROAMMAG SOVR WHIQWICERWRIRR DAHMVERXUQ) WHE/ 2 9 6HRXUHG1 RMV 7KH
WP DQEUR WHIQMWIOSRWNRIR DAHVVHRXUQ) \WHE/ 2 9 6HRXUHG1 RMVARQIMAGR [BSUH LP DA P LARQSOUCP RXQAR P LG3B! P DNNBDQ/ SXUADHEE \KRH&/ 2
9 MKHUIRP 25&& ) IQDGAQ) ,, XQG-UDQDEAWR OB\ DI UHP HW] HIXAMGROWHE/ 2 9 &GMQ) ' DMEHE H-QWH, WKHUDG2 5&& ) LDAQ ,, 1 RIDQRIBRW
Z D/UFRIQ] HSDVDUAXOWR WHHVDBY DG FRQUBEXIRY/ 7KH&RP SIQ D52 58&& ) LADAQY ,, HIFK P DEHPXRP 0N USUAHQBIRYY Z DUDQMNY DG FRYHIDOMR\KH, \WKHJ
XQEHNWHCSSIFCEGI GOQ\OBIDI WP HOV

7KIRAIK -XO DSRWROR \WHSURFHO/UFHYHGE, WH&/ 2 9, \WKHUIURP \RHETQ/MRXUQ) \RHE/ 2 9 6HRXUHG1 RMWVARXGEHXWGE, WHE/ 2 9 ,\WKHAR
SXUKDHDEAMRICP LGEB1 P DNNBO/XQGHMHAHRIROR WHS GYLMVAU LQIWFCEIAW DV FREDAMIDCP DIHJRMHE/ 2 9, WXHUDQGLQIFFREDGFHZ W \WWH&RP SIQ W
LOMHAAY) RDAD\ DG CELQOW VR RILCDMHII LEGIP LGB! P DUNANETDY

7TKH&/ 2 9 6HXWHG1 RiWZ HHWHVHRXUWHGREQIDIROR WH&/ 2 9, WKXHY DQGWHE/ 2 9, QGHMHLCFOGVRXMRP DY FRYHDQNVBQGHHVR GH DXAV
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&/ 2 9 SHIQDAQ

2Q$ O WH3&/ 2 9 SHIQAQ ' DM \WH&RP S FRP SBIMG D PLARQWP G-BEA-PXUMY DIRQ WILCDAQ) WH3&/ 2 9 SHIQIAQ)  7KH
\HRXUHG QR DG SUH HIHG\KDUA IMKHGLOWHE/ 2 9 5 HICDAQ) Z HHIWKHGE, WHE/ 2 9 &R, \WKHU DV, WKHU \WWH3 &/ 2 9 5 HLQIAQ) , \WKH)

7KHE&/ 2 9 SHICDAQ) Z DvVH HXMGE WHIWXOGHR WHIRTBZ LQ) FDMVR QRMW/SXOKOQARWHES 2 9, GGHIMHD/AKSSBP HOMGE! WH\XSSBP HABCLQE-MUH
DAMGDVR WHE/ 2 9 SHICDAQ) ' DM \WH3&/ 2 9 SHIQIAQ) , QGOMH B\ DIGIPRY WHE/ 2 9 5HIAQ) , WKHUDIG6\BMEWHGON DOG 7 WERP SO L
PIAIROR $$$ V &OWS 5 1 RM Z KIFK B-DULQMMMDARHYHTKP DN DVGHLIQGHGIQWHE/ 2 9 5H DAY , Q-OMMH SOV L PIAIRQR $$$ M
&MN$ 5 1 RAV Z KIFK B-DUQMIWDAKHYGHIKP DN SOV L PIAOROR $$ V &OW% 1 RM/ Z KIEK B-DULQMIANDARHYG-HRP DN SOV Ly
PIAROR $$ M &@N% 1 RM/ Z KIFK B-DULQAMMNDN Y PIIROR $ M &MW& 1 RM Z KIFK B-OULQAMNDARHYHIP DN SOV 0% YL
PIAIROR $ M &@VE& 1 RM/ ZKIFK B-DULQAMDN RIHKHU\KH&/ 2 9 5HICDAQ) 6HRUGL RA  7KH&/ 2 9 SHLQIAQ) 6HXUHG1 RM/DHHRUG
B WHP LG3BI P DNABD)Y SOMASDIRQLQMIVIQP LE3B! P DNANRDQVDGRM-UDAAVR \KH, \WKHJ 7KH&/ 2 9 5 HIDGALQ) 6HXUHG1 R DHVAKHXGGWR P DMUHRQWH
3D P HQN DM D/CHIGHGIQWHE/ 2 9 5HIAQ , QGHMH 1Q$ SUO 7KH&/ 2 9 5HICDAQ) 6HXUHG1 RMVZ HHSUYDMD STR-GE 1 DIY LV6HRXUMEVS P HIFD/
/1 & TKHSIRAHB/IURP WHE/ 2 9 5HIDAQ) Z HHXHG\WR UEHP 1QIXDRHFDA/R RMWIMK-GROWHE/ 2 9 &BMQI ' DMDIGWRSD. H SHOMVLGRAUWGLQFRIGHUR)
ZIWWHE/ 2 9 5HICDHAQ

SRPPAUH® Z W WHIMXOFHR WHE&/ 2 9 5HICDEHQ) 6HXHG1 RiW WH&/ 2 9, WXHUMMHG OSSR LP DIMD P LROR DEAMRIOER G (DM VHRXUMWY/ 1RUD
\RICR P IROR \XERACDMSVHXAUMHIQWHIRP R SUH HUHG KDWY DARQMXHSUFHR 8 6 SHMDH

2QWH&/ 2 9 &BMQ) ' DM WHE&/ 2 9 ,\WKHJ QMG LQR D GOQ \OB! DIUHP HOAZ W &RP SO Z KIFK SURVIGHS | RUWKH \DB! DG FRQUEXIR) R CBSUH LP DAD

P LARQSOUCP RXQAR P LGEB P DUNANBD/I R WHERP ST \RWHE/ 2 9, WKHURQWHE&/ 2 9 &@MQ) ' DMDQG! RUNXVUUH\DBYIRP WH&RP ST \RWWH&/ 2 9
MXHURQDQRIRQ) EDAY $ VSOWR WHE/ 2 9 5HIDEAQ) WHE/ 2 9 5HICAQ , WKHJ DAWH\KFFHARARWHE/ 2 9, WKHJ DOGWHERP SO0 HOMMGLQR QP HIGG
DG UABIAG GOQNODIDI UHH-P HOAZ LKRHERP SI). @MGDYR \WH&/ 2 9 SHLQIAQ) ' DM SXUKOQARZ KIEK \WH&/ 2 9 5HLQOGAQ) , WXHUDKKP HSDORYRQ) REQIDIRY/
RWHE& 2 9, \WKHJXQEHJWH RUJLQDODI UHHP HADQG WH &RP ST \RTS DG FRQMEXMG CBSUK LP DAMD P LAIRQ SOUCP RXQAP LG3BI P DNHAGTDY \R WH &/ 2 9
SHIDAQ WHHURQWHE&/ 2 9 SHLQGAQ ' DM DQG SIRMGH | RUIDAMUH OBV [RP WH &RP SDQ WR\WH &/ 2 9 SHIQIAQ) ,\ WKHJRQ D) RYRQ) EDLY 6XFK GDQY
FROANMMS SOVR WH SRIMRIR R DWHIVVHRXUQY) \WH&/ 2 9 SHICDIAQ) 6HXUHG 1 R/ $ SRR R \WH SRWRIR DAVHNVVHRXUQ) \WHE&/ 2 9 5HLQIGAQ) 6HXUHG 1 RMW
FROMMV R P LG3BI P DNHAGDDY SAHKDHG B\ WH&/ 2 9 MKHUIURP 25&& ) QDA ,, XQGHU DD DEAWRIOETD \OB! DIUHP HAH HOWG RQWWH &/ 2 9 &BMQ) ' DM
EHEHOQWHE/ 2 9 \WKHUIDIG258& ) LOAQ) ,, DGZ KIFK\WHE/ 2 9 5HIDEAQ) , WXHUDG2 5&& ) DA ,, TP HIG-GOGUMBAMGROWHE/ 2 9 SHICDAQ) ' DMLQ
FROQHANRQ Z LW WH B LQDEAQ. 1 R JOQ RUGW Z DV BFRIQ] HG DV D UAKEO\R WHH \DBY DOOG FRQUBMRYY 7KH&RP SI) DOG25&8& ) IQDGAQ) ,, HIFK P DCH PP DU
UHBUAHQIBANRY/ Z DUDQN DOGFRYHIOMRWHE/ 2 9 5HLQIGAQ) , WXHUXQEHHDSSTFEG GOQ\DBIDI P HQV

7TKIRXIKS SUO DSRUWROR WHSURFHB/UFHYHGE, WH&/ 2 9, WKHUIURP \H GO/ MRXUQ) \WH&/ 2 9 5 HICDAQ) 6HRXUBG1 RMWVP D EHXHGE WH, WU
R SXUFKDVH DEAURICP LGEB P DUNANGDOY XQEHUWH QUHRNRO R \HS GYIVAU LQ W FCSOFAMWY DV FRIDALDCP DI HUIRUWHE/ 2 9 SHLQIGAQ) | WKHUDQG LQ DFFREIFHZ LW
WH&RP SO VIQYHXY VADAD\ DQG CELAM R RUILCDMHDI LGP LG3B! P DNANBDQY

7KH&/ 2 9 5HIDCAQ 6HXUHG1 RM/DUHWHVHRXUHGREQIDARQR \WH&/ 2 9 5HLQIGAQ) , WiHU DQG\WHE/ 2 9 5 HLQDGAQ) , QEHOMUHLGFOGHPXWRP O FRYHIQN
DOGHHQVR GHIDXQV

&29,

2Q0 D WH&/ 2 9, &BMQ ' DM \KH&RP SIQ FRP SBIMGD P LORQWMP G-EWHPXUMY DARQWIQORIRD \WH&/ 2 9, 7UDQLRMRD 7 KHVHRUG
(RM/DQGSH HIMG WDV IMKH-GLOWHE 2 9, 7UIRIRNRQZ HHIMKHGE \WH&RP SO WVARQRIEDM\KEMADUN/2 Z B RIN&/ 2 9, / VB DQH HP SMGARP SIQ
LFRERDAGLOWHED, P 0D, DQG/Z W TP MGATEMN WH&/ 2 9, WKH) DG2ZCGBRN&/ 2 9, // & D' HIY DHIP MGIHEONFRP SIQ \WH3&/ 2 9, &R, WKHJ
DOGWRIHKHUZ INWHES 2 9, \WKHUWHE&/ 2 9, \WKHY 7 KHIRTZ L) GAPUERWHWLIP VR \WHE/ 2 9, 7 IQRNRQDVAKSSBP HOAMGWURKIK - XO WH &/ 2
9, , QIHOXUHEXSSBP HQN DA

7KH&/ 2 9, 7UDQIRNRQZ DVH HIXMGE WHIMAOGHR WHIRTBZ LQ) FIWHVR  CRIMY/DQG SUH HUHG KDY SXKOQVR D LQGHOMUH DG VUM DI P HOWEDMGDVR
WH&/ 2 9, &BMQ) ' DM DAKSSOP HOAMGE \WHVKSSBP HMBOGE-OMHE@MD/R WHE/ 2 9, , QBHOMUHEXSSBP HON DME\ DQGIP RY WHE/ 2 9, \WKHUWH&/ 2 9,
&R, WXHDQG6\BMBEWHZONS QG7UWAERP SI). WH2&/ 2 9, ,GG-OMM B DOGLP RY WH&/ 2 9, , WXHYDIG6\BMEWHWOINDG 7MW RP SIQL L P LEIRQ
R$$S MV &OWS 1 R Z KIFK B-DUQMMWDAMP 62)5 SOVD\SUHIG DAY HOASOV I PITROR $$ VI &MN% 1 RM Z KIFK B-DUQMBDAMP
62)5 SOVD\SUIHIGEME HVSOV DG UL PI@ROR $$ I &@N%) 1R Z KK B-DUQMAXDADI L HSUDMR WIHKMUWHE/ 2 9, BHXUG
1R  7KH&/ 2 9, 6HXUHG1 RMWVZ HHVFRXUGE WH
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P LG3B! P DNHABRDDY SOMASDIRQLQMIAVIQP LGB! P DUNANBTD/DIGRAHUDIANVR \WH&/ 2 9, WKHUTKHE/ 2 9, 6HIXUHG1 RMVZ HIHVAKHXGGWR P DMHROWH
30 P HQV DM DVGHIGHSIQWHES 2 9, , QGHXMH LO-XH 7KH&/ 2 9, 6HXUHG1 RMW/Z HHSUYDAMD SORHGE 6% $ P HIFDVEHRXUMKY / / &

SRIPAUHD® Z W WHIMMOFHR WH&/ 2 9, 6HRXUWHG1 RV \WHE&/ 2 9, , WXHUMMXHGCSSUR LP DMD P LAROR \XERG@DMVHRXUMAVIQWHIRP R
SUH HUHG KDWY DARQMXHSUAHR 8 6 SHMDUH WH3&/ 2 9, 3UHHIHG6KDWHY

$VIOWR \WH&/ 2 9, 7IRORAIRY \WHERP SIQ HOMBGLQR DEDO\DBIDIUHP HOZ INWKHE/ 2 9, , \WKHUADMEDVR WHE/ 2 9, &BRIQI ' DM Z KIFK SIRMGHGI RUKH
\DIBI DG FRQMEXIRQR DSSUK LP DMD P LARQSOUIP RXQ\R P LG3BI P DNANBDOVI URP \WHERP ST \RWH&/ 2 9, , WXHURQWH&/ 2 9, &BAIQ) ' DMDJG! RUXUMUH
\OBVIURP WHERP SIQ \RWH&/ 2 9, , WXHURQDQRYIRQ) EDLY 6XFK GOQVFROAMMAMSIVR WHIQUICERWRIRR DAHVVERXUQ) \WH&/ 2 9, 6HRXUHG1 RV 7KH
WP OQG-UR WHIQUWICSRINRIR DXHMVHRXUQ) \WHE/ 2 9, 6HXUHG1 RMVFRQUIMMGR DSSUK P DMD P LARQSOUIP RXQWR P 1G3B1 P DNANBDQV SXUFKDHGE. \WH
&2 9, WHHIURP 258& ) LAQ ,9 XQEHD DEAURIOBOO\DBIDI P HOW] HIXAMGROWHE/ 2 9, &BQ) ' DMEHEHDWHS/ 2 9, , WXHUDG2 58& ) LA ,9
1 RIDQRUGRWZ D/UFRIQ] H3DVDUAKOWR WHH\DBY DG FRQMEXIRYY 7 KH&RP S0 D52 58&& ) LADGAQ) ,9 HIRK P DEHPXAVRP DY UBUAHQEINRYY Z DUDQMNY DG
FRYHIQMRWWHE/ 2 9, , \WKHUXQEHMHDSSIFCEGIGOO\DBIDI UHP HQV

7KIRKIK -XCH DSRMRQR \WHSUIRFHB/UFHYHGE, WH&/ 2 9, , \WKHUIURP \KHEDQAHRUQ) \WH&/ 2 9, 6HRXUHG1 RMVZ HHXHGE, WHE/ 2 9, , WKHOR
SXUKDHDGAMRICP LGEB1 P DNANBO/ XQGHUMWHGUHRIROR WHS GYVA LQIWFCSCAW DvFRIDAMICP DIHRMHE/ 2 9, , WXHUDQGLOOFFREFHZ MW WHERP S IV
LOMHAAY) VIRDAD\ DG CELOW VR RUIWLCDMHDI LEGIP LGEB! P DUNANBTDY

7KH&/ 2 9, 6HRXUHG1 RM/Z HH\WWHVHRXUGREQIDIRQR \WH&/ 2 9, , WKHY DOGWHE/ 2 9, , QBHOMHLGFOGHE AR D FRYHIQVDQGHHIVR GH DAV

2 Q) HLMY WHE/ 2 9, , WKHUFDAHGE RIAH\R BHIMKHGVR\WHKRTHYR WHE&/ 2 9, 6HPXUHG1 RMW/DQG&/ 2 9, 3UHHIHG6KDBUHIDEQ) WHE/ 2 9,
NMXHIVH HAVHR \WHRSIMRQWR UBGHP \WH&/ 2 9, 6HPXUHG1 RAWVDJG&/ 2 9, 3UH HIHG6KIWVIQI XD2 Q) HELMW WHERP SO QURRG6\BMEWHY/YON DG
7UMAERP SO DANKVIMH DR Z MKARH&/ 2 9, , WKHYAWR GH HUWG-P SRR \WH3UH HIMG6KDUAR DOAUCDM 2 Q0 DK WHE/ 2 9, WHHIBGHP HG
P LARQLQDIJ B DMSUCASDOIP RQAR \WH&/ 2 9, 6HRXWG1 RM/DN R \KHUSUGASDCEP RXQAVSOVWHCFRUXHGE DG XCEO G LQMMMARHIFROWURKIK. EXW

H FOQQ 0 DK $VR 0 DK RHR \WH&/ 2 9, 6HXUHG1 RIWUP DORWEEQ) 006 PLARQR &/ 2 9, 3UH HIHGEKDWVUP DORIMEEQ)
&/29,
2Q-X0 WH&/ 2 9,, &BIQ) ' DM \WH&RP SDQ FRP SBIMGD P LARQWP G-EWHPXUMY DARQWIQLRNRD \WHE&/ 2 9 ,, 7TUIQRMRG  7KHVERXUG

RV DG SUH HIHG KD IWKHG LQWH&/ 2 9, 7 IBQVORANRQ DG WHVHRXUHG GOQERURZ HGLQWHE/ 2 9, 7 UDQUDRANRQ Z HIHWXHG DG LRXUHG DYCSSTHE® B \KH
&RP S WVFRQRIDMSVYEMADY 2ZCGBRN&/ 2 9,, // & DIP MWSACHONV RIDQY HoXQ@EHMWHOY VR WHE\BMR ' HDY OH \WH3&/ 2 9, ,\WxH)

7KH&/ 2 9,, 7UDQLRANRDZ DVH HXRGE $  \WHIXOFHR WHIRTRZ 1Q) FIWHVR QRMYDQG SUH HIHG VKDY SXUUKOQVAR DOLQGHIMUH DQG VHRXUMY DI UHP HNEDMG DY
RWH&/ 2 9,, &BMQ ' DM \WH3&/ 2 9, ,GGOM¥ B DQGLPRY WH&/ 2 9, , WXHUDG6\BMEWHWON DG 7TUMWERP ST L PLORQR $$$ V &DWS
1 RM Z KIFK E-DULQMAMDAKUH P RON\MP 62) 5 SOV I PIARQR $$$ V &DWS$ 1 RAM Z KIFK B-OUQMANDN L PLORQRS$S$
&MN% 1 RM Z KK B-DUQMANDAKIH P RQNWP 62)5 SOV 0% LY PLOROR $$ M &OW% 1 RM/ Z KIEK B-OULQMINDN 0% Y

PLOROR $ M &MN& 1 RV Z KIFK BHOULQMMXDN WIHKMUWWH&/ 2 9, 6HRXUG1 RMW DQG % \WHERWRZLQ) B\ \WH&/ 2 9, ,\WKHUR P LORY

XQEHUIGONY DMEMNVS /| GO/ WH3&/ 2 9, &DWS / / ROV DG P LARQXQE GDNY IDMEDMNVS / GO WH3&/ 2 9, &OWS / / RDQV DUG\RIHAH
ZIWWHE/ 2 9,, &DNS | / ROQVDIGWHE/ 2 9,, 6HXWHGL R/ WH3&/ 2 9, HEW TKH&/ 2 9,, &OWS / / ROQVDIG\WHE/ 2 9, &OWS / | ROQVEFDULQAAW
DAMUHP RQK\MP 62) 5 SOV 7KH&/ 2 9,, &DWS / | RIQVZ HHERIRZ HoXQAHUDFBHAWI BHP HUWWHE&/ 2 9, $ /  &UHEVS JUHP HOV  GDRGDVR WH&/ 2
9,, &RIQ) ' DM B\ DIGLPRY WHE&/ 2 9, , WxHJ D/ERIRZ HJ YOURXV LCDQADOIQXMANRYY DvVGQGEHY DOG6\BMBEWH/YOON DOG7 DAMERP SDQ. DVFRTDMIORKIAHDG
CIDHNGWHES 2 9, &OWS / | RIQ/Z HHERIRZ HGXQG-UDFU AW UHP HWWKHRE/ 2 9, $ /| &UHEVS JUHP HOV GDMGDVR WH&/ 2 9,, &BRMQ) ' DM B D06
PRY\KH&/ 2 9 ,, , \WKHJ DVERWRZ HU YOURXVI LCDCADCLQUMANRYY D/GOEHY DOG6\BMEWHYDON DOG7 AW RP SDQ) DVFRIDM DONKWMHDQGGOQDIHOAT KHE/ 2 9,
" HEWMRXUGE P LGED! P DNHABD/ SOMASDIRLIQMIMVIOP LG3B1 P DNANBD/DGRM-UDKHVR WHE/ 2 9, WXHUTKHE/ 2 9,, ' HEWAM\AKHEX®G\R P DMHROWH
30 PHQV DM D/GHIGHGIQWHE/ 2 9, , GBHIMH 1Q-XO 7KHE&/ 2 9,, 6HXUHG1 RVZ HHSUYDMD SOFHGE 6% $ P HIFDVEHRXUMEY / / & DV, QUDOBXUKDHJ

&RPAUH® Z W \WHIMKOFHR \WH&/ 2 9, 6HXUHG1 RIWDQGWHERURZ 1Q) XQAHMH&/ 2 9,, &OWS$ /| / ROQVDB&/ 2 9,, &OWV$ /| / ROQV\WH&/ 2 9,,
, WXHUMMHG CSSUR LP DMD P L@ROR \}ERGDMVHRXUMAVIQWHIRP R SUHHIHG\WKDH DA MXHSUAHR 8 6 SHMDH WH3&/ 2 9, SBHHIHG
6KDWH
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$VSOWR \WH&/ 2 9, 7UIQIRNRY \WHERP SI) HOAMMGLOR DEDO\IBIDIUH-P HOAZ LKKHE/ 2 9, WKHIADAGD/R WHE/ 2 9, &BMQ) ' DM Z KIFK SIRMGGIRU
\WH\DB DG FRQUEXMROR DSSUR LP DMD P LARQSOUIP RXQ\R P LG3BI P DNANBDQVI URP \WHERP S \RWWH&/ 2 9, WKHURQWH&/ 2 9, &BQ) ' DMDGIRU
IXAMUHVDBYI URP \WH&RP SO \R\KHE/ 2 9, , WXHURQDQRYRQ) EDLV 6XAK GO/ FROAMMMS SOVWR WHLQUICERWRIR R DAFMVERXUQ) WH&/ 2 9, HBW7KH
WP DQEHUR \WHIQUNIOSRUNRIR DAV \WHE/ 2 9, ' HEWRQUMMGR C5SUR LP DMD P LARQSOUIP RXQWR P LG3BI P DNANBDQ/SXUADHGE WHE/ 2 9,
MKXUIRP 258& ) LGDAQ 9 XQE-UD) DEAWRDOBTQVOBIDI BHP HW] HIXAMGROWHE/ 2 9, &BAQ) ' DMENEHQWHE/ 2 9, ,WKHIDIG2 5&4& ) LDGAQ) ,9 1 RIOQ

RUBRWZ D/UFRIQ] HSD/DUAKOWR \WHH\DBY DQG FROMEXIRYY 7 KH&RP SI) DUG2 5&& ) LAY ,9 HIFK P DEHPXARP DY W-SUAMVHQEBINRYY Z DU DOGFRYHIOMR
WH&/ 2 9, , WKHIXQEHWHCSSIFEGI GOQ\DBIDI WP HOW

7KIRAIK -XO DSRWROR \WHSURFHB/UFHYHGE, WH&/ 2 9, , WKHUIURP WHEDQAHRXUQ) WHE/ 2 9,, ' HEWP D BHXGE WH&/ 2 9, , WXHR
SXUKDHDEAMRDCP LGEB1 P ONNBO/ XQGHUMHGURIROR WHS GYVAU LQIWFCSCAW DvFRUBAMICP DHIRMHE/ 2 9, , WKHUDGGLQDFFREGFHZ LW \WH&RP S0 vV
LOMHAAY) VIRDAD\ DG CELOW VR RUILCDMHDI LEGIP LGEB! P DUNANBTDY

7KH&/ 2 9, HEAVWHVHIXU-GREQIDIRQR WHE/ 2 9,, \WXHUDQGWHE/ 2 9,, QB-OMH\KHE/ 2 9,,$ /  &UAVE JUHP HMDQGWHE/ 2 9, $ /  &UWEW
$ JUHP HQMDFK LGFOGHPXARP DY FRYHIQVOQGHHQVR GH DXV

&29,, SHIDAQ

2Q) HELOW WH3&/ 2 9,, SHIQMAQ ' DM \KH&RP SIQ FRP SBIMGD P LAORQ\WMP G-EWHPUMY DRQUHICDAQ) WH3&/ 2 9, SHICDAQ)  7KH
VHXUHG QR DG SUH HIG\KDUA IMKHGLQWHE/ 2 9 ,, 5 HICDGAQ) DOG\MHVHRXUHG GOQVERURZ HEIQWHE/ 2 9 ,, 5 H LGDGAQ) Z HIHIMWKHG DG LGRXUHG DvDESTFCE® B
WH&/ 2 9, ,\ WKHJ D/IMWKHU WH3&/ 2 9, 5HIEDRQ) , WKH)

7KH&/ 2 9,, SHIQAQ ZDVH HRWAGE $ WHIMKOFHR \KHIRIBZ 1QJ FIDAAVR GRAV SXUUXOQMR COLQEHOMUHDQG VXU DI BHP HUWEDMGDY/R -XO
WH2 WL’/ 2 9, &BMQ) ' DM B\ DQGEHEHQWHE/ 2 9,, 5HIDAQ , WXHUDIG6\BMEWH/WONN DG 7 DWERP SO DVEP HIGHGD0G\WSSBP HOMGE, WHI LUKV
\XSSBP HRBOQE-OMHAAGD/R WHE/ 2 9, SHIQIAQ) ' DM \WH&/ 2 9, SHIQIAQ ,QGOMH B\ DEGEHEHQWHE/ 2 9,, 5HLEDHAQ) , WXHIDG6\BMEWHV
YONDQGG7TUMWRRP ST L PLAOROR $$$ V &OWS$ 5 1 RM Z KIFK BHDULQMMNDARHYEHTKP DN SOV 0% L PIARQR $$ M &DW%5 1 RM
Z KIFK EFOULQMMMADAKHIAHIFP DU SOV WIHKMUWHE/ 2 9, SHIQIAQ 6HXUGL RW OOG % WHERURZIQ) B\ \WH, WXHUR L P LARQXQEH GDIY
(DME@WS /| 5 GOV WH3&/ 2 9, SHICDAQ &OW$ / 5/ ROV DG L P LARQXQEU GDIY (DME&O@NS /| 5 GOV WH2&/ 2 9, 5HICDHQ) &ONS
/ 5/ ROQV DOG\WWIHKHZ MKWHE NS /| 5 / ROQVDIGWHEHPUGL RAV WHRE/ 2 9, SHIQDAQ) ' HBW 7KH&/ 2 9, SHICDAQI &OWS / 5 / ROQVDIG\WH
&2 9,, SHIDHAQ &ONVS /5 / ROQVEHDUQMMWADMHYGHIKP DN SOV 7TKHEOWS / 5 / RIQ/Z HHERIRZ HGXQGUDEIQDIHP HOWKHS&/ 2 9,
SHIDAQIS / 5/ ROQ$ JUWHP HV GDMGD/R WH&/ 2 9, SHICDAQ) ' DM B\ DOGPRY WHE/ 2 9, 5HIDCAQ) , WU DVERURZ HJ 6\BIMB WO DG 7 UMV
&RP X)) DYFRODMIDNKWMA DG (ROQ DI HOADQG WHGEHY SO WHIR DOGWHE/ 2 9 ,, 5HIDAQ) &OWS /5 / RIQVZ HHMERIRZ HEXQG-UDETRDIUHP HOMKH
38/2 9, 5SHICDAQI$ / 5/ RQ$IBHP HONV CDMGDVR \WH&/ 2 9, SHIGDAQ) ' DM B DOGLP RY WH&/ 2 9, 5HIAQ) , WKHJ DVERIRZ HJ 6\BIMB\WHVON
DQG7UAWERP SO DY FRIDALDOAKMAH DQG GO0 LI HMWDG\WHGQEHY SO WHHR 7KH&/ 2 9, SHICDAQ) ' HEWVMHRXUGE! P LGEBIP DNANGDQY SOMASDARQLQMIANY
LQP LGABIP DNHNBO)/DOGRMHUDAHVR WHE/ 2 9, SHLEGAQ) , WKHU7KHE/ 2 9, SHIIGAQ) ' HEMWAFKHXGGWR P DMMRQWH3D P HW DMIQS SUO ~ 7KH
&2 9,, SHIDAQ) 6HXUG1 RAVZ HHSUYDAMD SOR-GE 6* $ P HIFDV6HRXUMAY / / & D/, QUICBXUADH

SRIPAD® Z M WHMKOFHR \WHE/ 2 9, 5HIQIGAQ) 6HXUHG1 RIM/DQGWHERIRZ 1Q) XQ@EHMHE/ 2 9, SHIQIAQ) &OWS /| 5/ ROQVOG&/ 2 9,
SHIDAQ &DNVS / 5/ RO/ WH&/ 2 9, SHIQIAQ , WKHUIMK-G P LAIRQR DEAWRIOKER ADMHHAUMAVIQWHIRP R R LWSUH HIHG\KDWY \KH
38/ 2 9,, SHIDAQ $ CAURDBUHHIGEKDWY  7KH&/ 2 9, 5HIDEAQ) $ GAWRICBUH HIMG6KOWYZ HHIMK-GE WHE/ 2 9, 5HLEDAQ) , WXHUD/SOYR LW
[MHG KD FCBABCDOG DHQRAPXUG B, \HFRAIDMDOHRXUCY WHE/ 2 9, 5HIDAQ) ' HEAT KH&RP SO SXUKDHGDUR WH&/ 2 9, 5HIDAQ) $ GAWRICBUH HBG
BKOUVIMKHGROWHE/ 2 9, SHICDIAQ) ' DM 2 QWH2 WILGDR/ 2 9, &BMQ) ' DM \WH&/ 2 9, 5HIDAQ) , WKHIMKHG P LARQR \XER AMIQMIMVIOWH
IRP R R IWSUH HIHG\KDUWZ KUK WH&RP SDQ. SXURKDVHS DG FRQMXHWR EHKHTS 7 KHVRICEP RXQAR RAMBEQ) SUHHIHG\KDW/D/R WHE/ 2 9, 5 HIDAQ)
" DMLY

2 QWH2 WL’/ 2 9,, &BMQ) ' DM \KH&/ 2 9, 5 HICDAQ , WKHHQAMGLOR DEDQVIBIDI P HWZ LW WHERP SIQ Z KUFK SURYLGHG | RUKH VDB DG FRQUBXMRD
R CBSR [P DAD P LAIRQSOUIP RXQAR P LG3BIP DUNANBTDY| URP WHERP SO WRWH&/ 2 9 ,, 5 HIDAQ) , WXHURQWH2 WL’/ 2 9, &BMQ ' DMOGIRU
IXAMUHVDBYI URP \KH&RP SIQ \R\WH&/ 2 9, 5 HIIAQ , WXHURQDQRIRQY EDLY 6XFK GOV FROAMMM SOWR WHIQUWICERINRIR R DAFVVERUG) WH' HEWS VSOWR
WH&/ 2 9, SHICDAQ) \WH&/ 2 9, 5HIDAQ , WXHUDQGWHERP SI). HOMIHGLQR DO TP HYGHG DG UANBARG GTQVDBID) UHP HVWEDMGDVR \WH&/ 2 9, 5 HICDHQ

* DM \WH2&/ 2 9, SHICDAQ) 2% & / RODB0DIS JUHP HW  Z KIFK SURYLGHYI RAKH\DB DOG FRQUBXMRQR  C5SUR LP DMD P LARQSOUIP RXQWR P IG3BIP DNV
GOV URP WHERP SO \RWH&/ 2 9, 5HIDCAQ) , WXHURQWH&/ 2 9,, 5HICDAQ) ' DMOGG! RUXWUHDBYI URP WHERP SO \RWH&/ 2 9, 5HLEDAQ) , WXHIRQM)
RIRQ
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EDIY 6XFK GOQVFROMMAME SOVR WHSRWRIRR DAHVVHRXUQI \WHE/ 2 9, SHIQIAQ) ' HBWT KH&RP SO P DCHPARP DY UBUMHQEINRYY Z DWIQNY DOGFRYHIOV
RWH&/ 2 9, 5HIDEAQ , WHHIXQGHH CESIFEGI GOQMIBIDI UHHP HOV

7KIRXIKS SUO DSRUWROR \WHSURFHB/UFHYHGE, WH&/ 2 9, 5HIDEAQ) , WXHUIURP WHEDQANHRXUQ) WHE/ 2 9, SHICDGAQ) ' HEWP D EHXHGE \WH

, WXHAR SXUFKDVH CEAMRICP LGEBIP DNHANBDQVXQGHAHALROR WHS GV LQIW LS DV FRADAMIDCP DIHJIRMHE/ 2 9 ,, 5HIDEAQ) , WXHUDQGLQDFFREXFH
Z W WHERP SO VIQMAMY VRDAD\ DG CELOW \R RILCDMHDI LEGIP LGIBIP DINANBDD/

7KH&/ 2 9,, SHIOAQ ' HEAWWHVHRXUGREQIDIRQR WHE/ 2 9, 5HLQCAQ) , WXHU DGWHE/ 2 9, SHIQIGAQ) , QG-OMH WH&/ 2 9, SHIDRQIS /| 5
| ROD$ JUHP HONDQGWH&/ 2 9, SHICDAQIS /5 / ROQ$ JUHP HWDFK LGFOGHPXWRP DY FRYHIDQNVDQGHHOVR GH DXV

&2,

2Q0 DK WH3&/ 2 ; &BMQ)' DM WH&RP SDQ FRP SBIMGD P LARQWP G-EWHPXUMY DARQWIQLRNRD \WHE&/ 2 ; 7UIIRMRG  7KHWHUG
RM/DQGSH HIMG WDV IMKH-GLIQWHE 2 ; 7UDQORIROZ HHIMKHGE WHERP S VFRORICDMGMMEMADY 2Z GBRANG/ 2 ; // & DIP MMGACEMVRIDQ] HEXQE
WHOY VR WHE\BIMR ' HIY DM \WH3&/ 2 5 WD)

7TKHE/ 2 ; 7UIQORIR)Z DVH HRAAGE WHIMKOFHR \WHI RIBZ L) FIWHVR QRN DG SUH HUHGKDUA SXWXOQ/MR DOLGGEHMH DG VHRXUMY DI WHHP HOAEDAGDVR WH
&2 &BQ ' DM WH&/ 2 ; ,QGOMH B OGIPRY WHE/ 2 ; ,WXHUDIG6\BMEWH/WONDQG7UWERP SIQ. L PLAOROR $$$ V &OWS$ 1 R ZKIFK
EHOULQMIMDAKUH P RON\MP 62) 5 SOV DG 1L PIAIRQR $$ VI &MX%1 RM/ Z KIFK B-OUQMMAMDAKUH P RQK\MP 62) 5 SOV \RIHAH \WH
38/ 2 ; GHRXUGLRM  7KHEHPUG1 RMVDMHPAUHGE P LGEBI P DUNANBIDY SDMASDIROLQAMMVLOP LGEB! P DNANBID/DOGRM-UDKAVR WHE/ 2 ; WKHU7KH
&1 2 ; 6HXUG1 RAMVOHVAKHEXBG\R P DMHRQWH3D P HQV DM DVGHIGHGIQWHE/ 2 ; , GEHIMMH 1O$ SUO TKHE/ 2 ; 6HXUBG1 RAWVZ HIHSUYDAD SORGE
" HOWAKHYOON 6 HRXUMY, F DV, QUICBXURKDU

SRPAUH® Z W \WHIMXDAHR WH&/ 2 ; 6HRXUHG1 R WH&/ 2 5, WXHUMWKHGESSWR LP DD P IROR \XERAMDMVHXUMHWIQWHIRP R
SUH HUHG KDWY DARQMXHSUAHR 8 6 SHMDMH WH3&/ 2 ; 3WHHIHG6KDW

$VSOWR \WH&/ 2 7UDQURNRY \WHERP S HOAMMGLQR DEOQVIBIDIWHHP HOAZ DKWHE/ 2 |, \WKHUADAGDVR WHE/ 2 ; &@MQ) " DM Z KIFK SURMGHGI RAWH
\DIBI DG ARQMEXIRQR DSSUK LP DMD P LAIRQSOUIP RXQ\R P LG3B! P DNANBDQVI RP \WHERP ST \RWHS/ 2 ;  WKHURQWWHE/ 2 ; &EIQ) ' DMDJG! RUXUMUH
\DBVIURP WHERP ST \RWHE/ 2 ; , WKHURQDQRYIRQI EDIY 6XFK GO0V FROXMMME SOVR \WHIQWIDSRWRIRR DAHMAAUQ WHE/ 2 ; 6HXUWHG1 RM/ 7KH
UP DQG-UR WHIQUICSRINRIR DXHMVHRXUQ) WHE/ 2 : 6HPXUHG1 RM/FRQUMAGR CBSUR LP DMD P LEIRQSOUCP RXQAR P LG3BI P DUNAABOQV SXUKDHGE \WH
&2 \WKHIRP 25&8& ) DA ,,, XQE-UDQDEAWRIOBOO\OBIDI WP HOW] HIXAMGROWHE/ 2 ; &GMQ) ' DMEREHQWHE/ 2 ; ,WKHUDXG258& ) QDA ,,, 1R
JOQRUBRWZ DVUFRIQ] HED/DUAKOR WHH\DBY DQGFRQUBMRY 7KH&RP SO0 D52 58& ) LAGAQY ,,, HIFK P DEHPXARP DY U-SUAHQBINRYY Z DU DOGFRYHION
RWHE/ 2 ; , WKHUXQGHWH CESOFCE® GOQVOBIDI WHHP HQV

7KIRXIKS SUO DSRUWROR \WHSURFH-O/UFHYHGE, WHE/ 2 ; |, WKHUIURP WHEDOAHXUQ) WHS/ 2 ; 6HXUGL RMP D BHXVGE WH&/ 2 \WKHAR
SXUKDHDGAMRDCP LGEB1 P ONANBO/ XQGHMWHGUHRIROR WHS GYIVA LQUWFCECAW DvFRIDMICP DHJRMHE/ 2 ; |, WXHUDQGLQDFFREDGRHZ W \KH&RP SO
LOMHAAY) IRDAD\ DG CELONV VR RUILCDMHDI LEGIP LGEB! P DUNANBTDY

7KHE/ 2 ; 6HXUHE1 RAWDHWHVFRXU-GREQIDARQR WHE/ 2 5 WXHUDQGWHE/ 2 ; , QEHQMUHIGFOGH/PXWRP DY FRYHIDQWDQGHHWR GHDXOV
&/ 2 ; SHIDERQ

20Q$ SUo WH&/ 2 ; SHIQIAQ ' DM \WH&RP SIQ FRP SBIMGD P LAORQWMP GEWHUMY DFRQUALCDCAQ) WHR&/ 2 ; SHIQIAQ  7KHHRXUG
QRMVXKHG DG WHVHRXUG GOQVERIRZ HELQWHSY/ 2 ;5 HIQDEAQ) Z HHIWKHGDQGLARAUMHG D/CSSIFEG! B \WH&/ 2 ; |, WKHU D/MKHI WHR&/ 2 ; S HIQIAQ)
KD

7KH&/ 2 ; SHIDEAQ) ZDVH HFPWGE $ WHIMKOFHR \WHI RGBRZ L) FOWHVR QR SXWXOQAR DQ TP HIGHG D05 UANTIMG LQBHOXMUH DG UM DI WP HOWEDMG DY/

RWH&/ 2 ; SHICDAQ' DM \WWH3&/ 2 ; SHIDAQ GOMH B DGEREHQWHE/ 2 ; SHIQIAQ , WKHUDG6\BMEWHYOINDG7TUMWERP SIQ. L
PLAOROR $$$ M &OWS 5 1 RM Z KIFK B-DULQAMMNDARHYHIRP DN SOV 0% L PITROR $$ I &MN%5 1 R Z KIFK BFOULQMHXDAKH

YHIKP DN SOV VIHMHUWH&/ 2 ; SHIQDCAQ) 6HXUG1 RW  DQG % WHERURZ IQ) B\ WHE/ 2 : SHIDAQ)  WKHR P LAIRQXQG-I GDMY DM
aONS | GOV WH&/ 2 ; SHIDHAQ &OWS / / ROQV DUGVWWIHKHZ MOWHE/ 2 . 5HIQIAQ) 6HXUGL R \WH&/ 2 ; SHIDEAQ) ' HEW 7KH&/ 2 ;
S5HIDAQ &DVS$ /1 ROQVEHUQMMDAKHIGHIKP DN SOV 7KH&/ 2 ; SHIDEAQ &DNS /| / RIVZ HHERIRZ HEXQE-UDGTQRIWHP HOMKHR &/ 2
SHIDAQ &DNVS /| / ROD$ JUHP HOV CDAGDVR WHE/ 2 ; SHIDEAQ) ' DM B\ DQGIP RY WHE/ 2 ; 5HIDCAQ) , WU DVERIRZ HJ 6\BIMBWHGOON DG 7 UMV
&RP ) DYFRODMIDRKWMH DG (ROQ DI HOADQG WHGEHY SOW WHIR 7KH&/ 2 ; SHIDRQ HRWMHRXUGE
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P LG3BIP DNANBID SDOMASDIRLQMMVLOP LGEBIP DNANBDQ/DQGRM-UDKHVR WHE/ 2 : SHLEAQ) , WKHUTKHE/ 2 ; SHIDEAQ ! HEWW\RKHEXBG\R P DMAHRD
WH3D PHQN DMIQ$ SUO  7KH&/ 2 ; 5 HICDAQ) 6HXUHGL RMVZ HIHSUYDMY STR-GE * HAWKHYON6HXUMY, (F DY, QAMIOBXUADU 7 KHSURFHHG/ | URP WH

& 2 SHIDMAQ ZHHXG\RUBGEHP LOIXDKHRDIM/R (RMIMKHGR&/ 2 ; &BIQ) ' DMDBGWRSD H SHOAVIGRUBGLOFRIHRANR)Z WWWHE/ 2 ; 5HLEGAQ

20WHE/ 2 ; &BMQ)' DM \WH&/ 2 ; \WKHUIMKHG P LARQR \XERGCDM XUV IQWHIRP R R IWSUHHIHG\KDUWY \MH3&/ 2 3 3BIHBG
6KOWY  Z KIFK \WH&RP S SXUFKDHG DG FRMAHWR EHKHIS 7KHE/ 2 ; 3UHHWHGEKOWYZ HHIMK-GE WHE/ 2 ; ,WXHUD/SOWR LWIMWKHG\KOUHFSMICDOG DUHGRW
FPUGE \WHFRIMIOHXUQ) WHS/ 2 ; SHICDHQ ' HEW

20WHE/ 2 ; &BMQ)' DM WH&/ 2 ; ,WXHUHOAMHGLQR DEDQVIBIDI WHHP HOAZ MWHERP S Z KIFK SURYLGHG | RAVMH\DBI DOGFRQUEXNRQR CBSUR LP DAD
P LARQSOUP RXQAR P LG3BIP DNANBIDY| URP WHERP SO WRWHE/ 2 ; WKHURQWH&/ 2 ;. &EMQ) ' DMDQG!I RUXMM\OBYIURP WHERP SO \RWHE/ 2 ;
MXHURQDQRQYIRQ) EDLY 6XFK GOQ/FROAMMAG SOVR WHIQUWICERWRIRR DAFMVERXUQ) WHS/ 2 ; ' HEWS VSDWR \WHE/ 2 ; SHIQIAQ) WHE/ 2 ; ,\WKHUDGG\WH
&RP S HOMMGLOR DQLP HIGHG D05 UANDMG GOQ\OBIDI WP HOWEDMGDVR \WH&/ 2 ; SHIQIAQ) ' DM WH2&/ 2 ; SHIQIAQ) 296 & / ROQGDBIS JUHP HQV  Z KIFK
SURYIGHVI RUKH\DB! DG FRQUBXMRQR TSR LP DMD P LORQSOUCP RXQAR P LGEBIP DINANBID/IURP \WHERP SDQ WRWHE/ 2 ; ,WKHURQWHE/ 2 ; 5HIDAQ)
* DIMOGG! RUIXXUHAVDDVI URP \WH&RP SIQ \RWH&/ 2, WXHURQODDRYRQJ EDMY 6XFK GOQVFROMBAMG SR \WHSRWRIRR DAHMVEXUQ) \WH&/ 2 ;' HBWT KH
&RP ) P OGHPARP DY UHSUAHQIBANRYY Z DUDQIN DG FRYHIDONVR \WH, WXHUXQEHWH CBSTFLEG GUQ VDB DI BHP HW

7KIRXIKS SUO DSRUWROR \WHSURH-B/UFHYHGE, WH&/ 2 ; 5HICDEAQ) , WKHUIURP \WHEDQAHRXUK) WHS/ 2 ; SHICDAQ) ' HEWP D BHXWGE WH
& 2 ; SHIOAQ) , WKHMR SXURKDH DBAMRDCP LGEHIP DUNANBOQ/XQEHAMHQUHANROR \WHS GYIVAU LOIWFDSCAW D/FRUDMICP DIIHJ RMHE/ 2 ;5 HIQDEAQ)
, WXHUDQGLOCAFRUEIRHZ W WKH& RP SDQ VIO DAD\ DG CELON W R LCDMHI LEGIP LGEBIP DINANBD)/

7KH&/ 2 ; SHIDEAQ ' HEMWARHVHIXU-GREQIDIROR WHE/ 2 ; 5HIDAQ) , WKHUDQGWHE/ 2 ; 5HIDAQ) , GGOMMDGWHE/ 2 ; SHICDRQIS / / R
$ JUHP HOMDFK LGFOGHPARP DY FRYHIQVOQGHHQVR GH DXV

&2;,9

2Q1RHPEU WH&/ 2 ; ,9 &BMQY' DM 2% ( FRP SBIMGD P LARQWP G-EWHPXUMY DARQWIQLRNRD \H3&/ 2 ; ,9 7TUIQMRMRG 7 KHVERXUG
(RM/DQGSH HIMG KDV IMK-GLQWHE! 2 ;|9 7 UDQURNRQDUGWHVHPXUHG GOQERURZ HELOWHS/ 2 ; 9 7UIQUIRMRQZ HIHIMKHGE DOGLGRXUHG DVOSSOIFCE®! B 29 (W
FRORIEDAG\EMGDY 2 ZBRANE/ 2 ; ,9 // & DIP MGITEQN FRP SO RJDQY HEX@EHMHOZ VR \WHEVDMR ' HDZ OUH WHE&/ 2 ; ,9 W) 2 Q-0
DVDUAXOR WHFRQXP P DNRQR \WH2 96 ( 0 HIHY \WH&RP SO EHFCP HSDUWY R \KH UHBYDQAD) UH-P HONVZ 1\ UASHRR DQGDAXP HGDMR! 2 96 ( VREQIDARY/
XQEHNHE/ 2 ;9 7UIRIRNRY

7KH&/ 2 ; ,9 7TUDMAIRQZ D/H HAMGE $  WHLWKDGFHR \WHIRTRZ LQ) FIDAMAVR GRIMVDQG SUH HUBHG KDY SXUXOQVAR DQLQEHOMUH DG VXU DIBHP HOWEDMG
D/R \WHE&®Q ' DM WH3&/ 2 ; ,9 , QG- B DIGLPRY \WHE/ 2 ; ,9 ,WXHUDQG6\BMEWHWON DG 7AW RP ST L PIORQR $$$ V &DWVS$ 1 R/
Z KIFK BHDULQMBWADAKUH P ROK\MP 62) 5 SOV sscyTh PLAROR $$ M &O@W%1 RM Z KIFK B-DULQAMMDAKUH P RONMP 62) 5 SOV RIHKHU
WH&/ 2 ; ,9 6HPXUGLRW D05 % WHERURZIQ) B\ WH&/ 2 ; ,9 ,WKHLR P LARQXQE GDMY (DMED@WS /| GO/ \WH&/ 2 ; ,9 &OWS / / ROV DG
VRIHKHUZ DNWKHES 2 5,9 6HIXUHGL R/ \KH3&/ 2 5,9 ' HEW 7KH&/ 2 ; ,9 &OWS / / ROQVEHDUQMMWDAH P ROK\MP 62)5 SOV 7TKH&/ 2 ; ,9 &DWS
/| ROQVZ HHERWRZ HGXQGE-UDFUHAWD WP HOMKHE&/ 2 5,9 &OWS$ / &UWHEVS JUHP HONV DAMGD/R WHE/ 2 ; ,9 &BQ) ' DM B\ DIGIPRY \WH&/ 2 ; ,9 ,\\WKHUD/
ERWRZ HJ YDURXVI LOCADO. QIR DV GQEHY DIG6\BMEWH/YOIN D57 WG RP SO DV FRIDAMDONKMAMH DG GOQDIHWVZ KH&/ 2 © ,9 ' HEWWMRXUGE P LGED
P DUNHABTDY SOWASDNRQLQAMMVLIOQP LGEB P INANBTD/DOGRM-UDMANVR WHE/ 2 ;9 WKHUTKHE/ 2 ; ,9 ' HEWAWARKHEXBG\R P DMUHROWH3D P HQW DM DV
GHIQGIQWHE/ 2 ;9 ,GEMH 12 AREHU 7KH&/ 2 ; ,9 6HPXUHG1 RM/Z HHSUYDMD SORHGE 6% $ P HIFDV6HRXUMKY / / & DY/, QUICBXUAKDHJ

&RPAUHI® Z W \WWHIMKOFHR \WWHE&/ 2 ; ,9 6HPXUHG1 RMYDQG\WHERUIRZ LQ) XQGHMHE&/ 2 ; ,9 &@WS$ / / ROV WH&/ 2 ; |9, \WKXHUMKHG OSSR LP DMD

P IROR \}ER A DM VHXAUMHWIQWHIRP R SHHIHG\KDW/ DA IMXHSUAHR 8 6 SHMDOH WH3&/ 2 ; ,9 3UHHIHG6KDH
$VSOWVR WHE&/ 2 ; ,9 7UQORANRY 296 ( HQMHGLQRDEDQ\OBI DI UHP HOAZ W \KHE/ 2 5,9 ,\WXHUDMED/R WHE&/ 2 ; 9 &RIQ ' DM WH3&/ 2 ; ,9 2% &,,,
/ ROQBD0BI$ JUHP HQN - Z KIFK SIRYLGHG | RUWWHFRQUEXWWRQR OSSR P DMD P LARQIXQEHESOUIP RXQAR P LG3BI P DNANBDVIWRP 2% ( \WRWH&/ 2 5,9 ,WXHJ

ROWH&/ 2 ; ,9 &EAQY ' DMDJGIRUXMH\DBYIURP \WHERP SD) WWHE/ 2 ; ,9 , WKHURQDQRYRQ) EDLY 6XFK GOQ/FROAMMAG SOVR WHIQWICERWRIRR DAHV
\HRUQ) WH&/ 2 ;9 ' HEWZ KHUP DQE-UR \WHIQWIDSRWRIR DAHMVERXUQ) \WH&/ 2 ;9 ' HEWRQIMAGR CSSUH LP DMD P LOIRQI XQGEHESOULP RXQIAR P LGEB
P DUNHANBOQVSXUKDAGE WH&/ 2 ;9 WKHUIURP 25&¢& ,,, ) LOOGAQY / / & DZKR® RZGG\KEMADY R 2% (  XQE-UDQOGIMWRIDOBOQMIBIDIWHHP OV HRAMGROWH
&2 ,9 &RIQ "' DMEHEHOQWHE 2 ; ,9 ,WKHUDXG258& ,,, ) IDAQI / / & WHR&/ 2 ; ,9 25&& ,,, ) LOOGAQ) / RIDGDBIS JUHP HON 2% ( DUG25&4& ,,,
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$ P RXQNIQWRA\DQGV H A-BWKDLHDQG SHIVKDLHDP RXQNVDQG DVRKWHEZ NMHQRMG

) LCDQALQ) / / & HIFK P DEHPXRP DI USUAHQEMRYY Z DUDQNY DOGFRYHIDOMRKHE 2 © |9, WKHUXQEHAWHCSSOFEGI GOO\DBIDI P HOWL RIDQRUIBRWZ D/
UHFRIQ] HEDVDUAKOR WHH\DBY RUFRQUEXNRY/

7KIRIK 2 RREHU DSRUROR \WHSURFHB/UFHYHGE, WH&/ 2 ; 9, WKHUIURP \HBDQAMHRXUQ) WHE/ 2 ; ,9 6HIXUHG1 RM/P D EHXHGE WH&/ 2 ; ,9
, WXHAR SXUFKDVH DEAWRICP LGEB! P DUNAABO/XQE-UWHAURNROR \WHS GYMAJ LQIWFDECAW DvFRADMIDCP DD HJIRAHE/ 2 ;|9 , WXHUDQGLQOFFR (OFHZ LW\KH
&RP S 1 LQYHXY VADAD\ DQG CELAM R RUILCDMHDI LEGIP LG3B! P DNANBDOY

7TKH&/ 2 5,9 ' HEWWHHRXUWGREWIDIROR \WHE/ 2 ; ,9 ,\ WXHUDQBWH&/ 2 ; ,9 ,QG-RMHDGE! 2 ; ,9 &MWS / &UHAVE JWHHP HOWIFK LGFOGH/PXWRP DY
FRHIQVOGHHVR GHDAV

8 QUHRXUHG1 RV

2Q HPBEU WHERP SI) HOMIGLQR DQDIUHP HOAR WP RYDD CSSRQA HOADQGCFA-BERH \WHS 7 USDUWAS JUHP HOV - Z LW & RP SXRIIKDUH7 UMV
GRPSI) 1$ D/AKFFHWRAR: HIY) DJRYOON 1 DIRICS WRADIRY WH?5 HMIQ) 7UMMY DG HANAKHYOON 7 W& RP SDQ $ P HUFDY WHE BXFRHWRUZ UMM Z W
UASHRARWH, QE-OMUH CDAGS SUO EHE HQWHERP SI) DOGWHS HIMIQY 7 UMM \MHE 9DH, QG- WHI LUIKWXSSEP HOBOLQE-OMUH CDAGS SUO WH
3) LLIVBXSSBP HMED QB-OMH  BREH-Q\WWH&RP SO DOGWHS HIMIKY) 7 UMAH \HVHFRGG \VKSSBP HEDIGEHMH CDMG2 AREH) WH? 6HFRQG6XSSBP HAID
,QEOMH  BREHDWHERP ST DOGWHS HIMIQY 7 UAMAH \KHWKLLG\VKSSBP HBOGEHOMH GDAG- DM WH? 7 KILGEXSSOP HAED QG-OMMH - BHEH-DWH

&RP SI) DOGWHS HIVIKY 7 UXVIH \WH) RXUIK 6 XSSP HIBD GEHIMUH GDAG-XO WH?) RO 6XSSBP HQBD QGHOMM  EHETHDWHERP SDQ DG \WHS HMIY
7U0MKH WH) LI 6XSSBP HOBD GG-OMMH GDMG' HAHP BHU WH?) LI 6XSSOP HABO QEHOMY  EHEHQWHERP SDQ DG\WHS HMIQ) 7OMAH WHGL W
6XSSBP HABD QGEHYMUH CDMGS SUO WH? 6] W6 XSSBP HMID QA-OMH BRI H-QWH&RP SO DQG\WHS HIMICQ) 7 OAKAH \KHE HYHQIK 6 XSSOP HED QEHOMUH CDAG
-XCH WH? 6HYHQIN 6 XSSBP HMID QEHOMUH  DOG\RIHKHUZ W WKHYDH, QGHMUH WH) LG XSSP HBD QEHIMUH WHEHARGG6XSSBP HBD QGHYMUH WHT KULG
6XSSBP HBD QEHIMUH \WH) RXUW 6XSSBP HED QGHOMUH \WH) LI 6XSSBP HED QEHOMUH \KHBL] W 6XSSBP HBD QGHXMUH DOG\KH( LIKWK 6 XSSP HABD GEHOMMH D/
QGHIQGEHRZ \WH, QB-OMH B H-DWH&RP ST DOGWHG XFFHARUT DAKAH

7 KH7 USDUNAS JUHP HBURVIGAAKDAH | HRAVHD/R \WHEMMHIR  \WH5 HIMIQ) 7 OMAMHDXLIQY WBQHY GHIYHY DG FRQ LUP VAR KHE XFFHWRU7 DAMAHDER W
UKW\ DG LOMIANKQE-LMH, QEHOXUH DG DOR WHUIKW SRZ HU WKWV DG AN DAGKMWAH VERXUMY U LMADU SD 1Q) DIHAVDARHQIFDAY) DI HOADGG G-ERMILY
PAREDOXQGHMH, QG-OMH OG5 \KHEXFFHARU7 UXMMH CFA-BIV LW CBESRIQA HWD/AXKFFHARUMKMAH \FRXUMY U3 MADU SO Q) DI HADAWHQINDY) DI HOAIGGG-ERMILY
PXWREDOXQGHMH, QEHOMUH DOGIFA-BVMHUIKW LQG-P QU SIRMARYY SRZ HY WG GANVR RUD RGHGVR'S HIMIQY 7 UKMAHDARKMAH VERXUMY U-DLMADU SD L)
DI HQADANHMFDIY) DIHADQG G-BRIMLY PXANREDXQEHMH, GEHIMUH 7 KHEXFFRARU7 DMRHY CESR QR HOAQIWFCSTRMNYDVSD LQ) DI HOADQGVHRXUNY U MADUEHFCP H
HIFAWHRY' HR-P BHU

1RW

20Q$ SUo WHERP SI) IMKHG P LARQDIJ U DMSUCASIIP RXQAR (RMAKDAZ HHGHRQS SUO WH  1RM/ 7KH 1 RAERM
LQMPIADADUDMR SH\ HIU SD CEGMVP L OO RQ$SUO  OUG2 AREHU R HIFK\ HIUFRP P HAQ) RQ2 RREHU 2Q) HELOW WHERP S0
FDOHG QRIFH\R EHIKHG\R\WHEXFFHARU7UMMAR \WH 1 RAWVUIDEQ) \WHERP S0 VH HAVHR \WHRSIRQ\R BGHP LI X@DD P LOIRQLQDIJ W DMSUCRSDO
PRQW WH  1RMDNV R WHUSUGASOOEP RXQASOVWH CFRXHG DG XCEOGLOMBAMRHIROWURIK BXW] FOGAQ) \WHWHEP SIRQEM 0 DFK 2Q
0 DK WHERP SI) WHEHP HELQI XQDD P LARQIQDIJVIDMSUCASOTP RXQAR \WH 1 RAWVDN R WHUSUGASOOIP RXQAVSOVWWHIFRXHG DG
XEOGIQMPAMHIFROWURIK EXW FOGQ) 0 DK

,QFRQ-AMRDZ INWHIVOFHR WH 1 RV RQ$ SUO WHERP SI) HOMMGLQR FHED FODU-GLOMMWIDM\Z D5V 7 KHCRIRICIP RQAR WHLQAMMW
(DM\Z C5VZ D/ P LORY 7KH&RP SOQ UFHYHGI [ HGWDMIQMMAMDN — DQGSOG YOULEGIUDMIQMMAMEDAGROM] P RON62) 5 SOVD\SUHIGOENE HVSOV
7 KHLQAMDM\Z 05 Z DV X RXQG SURMR WP DMUMY RQO DK IQFRIGHAIRQZLKMWH 1 RWUHEP SIRQ ) RAWH\ HIULHGG' HRP B
WHERPSX) POGHDSDPHMR P LARQLOFRMQANRDZ MW X LQAQ) WH\Z 05 7 KH\Z 05 DAWAGLOMIY] SHOHLVIGFOGHEDVDFRP SRHOWR LQMIMN SHOHRQ

WH&RP S V&RQRIEDME6\BA HOVR 2 SHDMRY/ ' HSHIAQ) ROWH@DMHR \WHEDIFHDASHUIRGHIG \WHI DUYDDHR WHLQAUMWDM\Z 05 LV HWHLGFOGHG D/D
FRP SRHR DFRXHGH SHQHY DG RM-UACE MY RUSWEOGH SHOHYDQGRMHUDMHVRQWHE RP SO V& RORIEDMG6\BAP HOVR $ \WHVOGG/ (CEMMY 7 KHFKDQHLO
IQUYDOHR \WHIQMMWNDM\Z 05 VR IVANA. DRKOQHIQQHWDW LY YOOHR WH 1 R Z MK WHUP DQQ) Gl HMFHIGFOGHEDVDFRP SRHOWR LQMIWA SHOHRQ
WH&RORIEDAGO\IAP HOVR 2 SHDIRY/

1RMW/
2 Q2 RREHU WHERP SI) IMKHG P LAIRQDIJ U DMSUCASIIIP RXQAR (RMAKDAZ HHGHRQO DUAK WH  1RM 7KH 1 RMERH
LQMPIADADUDMR SHU\ HIU SD CEGIVHP L OO RQO DK DQG6HBMP B R HIFK\ HIU FRP P HALQY RQO DK 2Q0 DK WHERP ST

WENGLI0IXQDD P LARQLQDIJWHDMSUCASIO
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[P RXQAR \WH 1 RMWDNV R \WHUSUA S0P RXQAVSXVKH CFRUXHG DG XQBAGLOMIAMAKHAROWURAIK EXW FOAQ 0 DK

-X® 1RM/

2 Q- WHERP SIQ. IMKHG P LARQDIJ U DMSUCASIIP RXQAR RMAKDAP DXMUHRQ-XO \WH3-XO 1RMW  7KH-XO 1 RAV
ERHLQMMNDADUDMR SHA HUSD CEOMP LODAOM RQ-0QAY  DG-X® R HIFK\ HUFRP P HAQ RQ-XO 2Q-X0 WHERP S US0IG
LQIXTDD P LARQLODIJBIDMSUCASITP RQM \WH-X® 1 RWDWV R WHUSUGASDOEP RXQAVSONVWH DARUGHS DG XCGEOG LQMWMHIFRQWMURKIK. EXW
HFOAQ -XO

1RM/

2Q-X0 WHERP SI) IMKHG P LAIRQDIJ U DMSUGASIIIP RXQAR (RIMAKDAP DXUHARY- DY WH:  1RW 7KH  1RWEBDU
[QMIDADUDMR SH HU SD CEGIVHP LDQQAOM RQ-DQAMY  DG-X® R HIK\ HUFRP P HAQ) RQ- DY 7KH&RP S PD WEHP \RP HRUDTR
WH 1 RMWDAIQ WP H RUURP WP H\RWP H DADUHG-P SIRQSUFHHMXOOR WHJIWDMR R WHSUHSDOPRQWR WH 1 RMAREHUGHPHGRJ  WHKP

R WHSUAHAYOOHV/R WHUP DQQ) VAKHXGGSD P HOVR  SUCASIIDGGIQMMAVH FOMYHR DFRXHG DG XCEOGLQMMMRWHEMR BGEP SIR) ROWH 1 RMAREH
UHEHP H3 QVARXQMG\RWHUHEP SIRQGDMRQDVP LOQOAMCEDLY DAXPLQI D @D \ HIUFRQIMMY R WHYH @) P ROAV XUQ) WHOSSIFE®I7 BDKY 5 DMSOV

EDUVSROQN SOV LQHIFK FDH CFROKHS DG XCEOG QAR WHUHE-P SWRQEM SURMGHS KRZ HYHJ WD WHERP ST WHEHHP VIQ 1 RWRQRUDW HR-P BHU

WHCDMI DI RHP RON SURMRWHP DMUWCDMR WH 1 RM/ \WHUGP SIRQSUFHIRMH 1 RW/Z L@EHHNXOOR R \WHSUGASDOIP RXQAR \KH

1 RMWR EHUWGHP HG SOVIFRXHGOGXEOGIQMIMMI 0 \R BXW FOAQ) \WHAMR WE-P SIRQ

-X0 1RM/

2Q HPBEU WHERP S IMKHG BQRQDIJUWIDMSUCASITIP RQMR GRMAKDAP DXMUHRQ-XO WH?-XO 1RM  7KH-XO 1 RAV
EHOULQMAMDADUDMR SHA HU SD CEGMVP LDQQOD RQ-0QAY  DG-X® R HIK\ HUFARP P HAQ) RQ-X® 7KH&RP S PD WHHP \RP HRUDD
R WH-XO 1 RAVDAIQ WP H RUIURP \WP HVRWP H DADUHG-P SWRQSUFHHNCOR\WHIWDAUR R WHSUGRSDOIP RQAR WH-XO 1 RMAREHUCHP HG
RU  WHKP R WHSUAMWODHVR WHUP DQQ) VKHXEBGSD P HOVR SUCASOODGLOMMIVH FOMYHR DFRXHG DG XCEOG QMR \WHEMR BE-P SIRQ ROWH
-XO 1 RMAR EHUHEHP HE QVFRXQMG\RWHUHE-P SIRQEMRODVP LDQQMCEDLY DAXPIQI D @ \ HIUFRQIMMY R \IHYH G0 P ROMY X\ \KHDSSOFCE®!
7UDXY 5DMSOV  EDIVSRQN SOV LQHIFK FDH CFRXHG DG XEGIQMMMRWHU-G-P SIRQEM SIRIGHS KRZ HYHJWWDM WHERP SO WEHP VD -XO 1 RV
RQRUDWML- XCH WHCDMI DI RHP RON SURWRWHP DXMUMY CDMR WH-X® 1RM \WHUHE-P SIRQSUFHI RAKH- X0 1 RMW/Z [@EHHTXCOR R
WHSUGASITEP RXQIAR \KH-XO 1 RAWR EHUGHP H5 SOVIFRXHG DG XEOGIQMMMM 0 \R BXW] FOAQ) \WHAMR UHE-P SR

1RM/

20Q$ SUo WHERP SI) IMKHG P LAIRQDIJ U DMSUCASIIIP RXQAR CRIMAKDAP DXUHRQ- DY WH  1RW 7KH  1RWEBDU
[QMIDADUDMR SHA HU SD CEGMVP LDQQOD RQ-0QAY  DG-X® R HIK\ HUFRP P HAQ) RQ-X® 7KH&RP SQ) PD UWEHP \RP HRUDTR
WH  1RMWDAIQ WP H RUURP WP HRWP H DADUHG-P SIRQSUFHHMXOOR WHJIWDMR R WHSUHSDOPRQWR WH 1 RMAREHUGHPHGRJ  \WHKP

R WHSUAHAYOOHVR WHUP DQQ) VAKHXGGSD P HOVR  SUCASIIDGGIQMAVH FOMYHR DFRXHG DG XCEOGLOMMMRWHEMR UGEP SIR) ROWH 1 RMAREH
UHHP H3 QVARXQMG\R WHUHEP SIRQGDMRQDVP LOQOAMCEDLY DAXPLQI D @D \ HIUFRQIMMY R WHYH @) P ROKV XUQ) WHOSSIFE®I7 BDKY 5 DMSOV
EDUVSROQN SOV LQHIFK FDH CFROKHS DG XCEOG QAR \WHUHE-P SWRQEM SIRMGHS KRZ HYHJ WD WHERP ST WHEHP VIQ 1 RWRQRUDW HR-P BHU
WHCDMI DI RHP RON SURMRWHP DMUWCDMR WH 1 RM/ \WHUG-P SIRQSUFHIRMH 1 RW/Z L@EHHNXOOR R \WHSUGASDOIP RXQAR \KH
1 RMWR EHUWGHP HG SOVIFRXHG DG XEOGIQMIMMI 0 \R BXW FOAQ) \WHAMR WEP SIRQ

,QFRQ-AMRDZ INWHIVOFHR WH 1 RV RQ$ SUO WHERP S0 HOMIGLOR FHDD FOOUHGLOMMNDAM\Z DV 7 KHGRIRDCIP RXQAR \WHLQM Y

(DM\Z CBVLY PLARQ 7KH&RP SIQ Z LUWFHYHI L] H5UDMLQMIAXDN DGSD YOUCEGIUDMIQMMWEDHGROM] PROK62) 5  SOVD\SUHIG DENR HOVSOV
7 KHLQAMMNDM\Z CSVP DMMRQ- DO ) RAWH\ HOWHGG' HHP BHU 0% WHERP SI) P DHQH/BHIRAF SD P HQVR

P LEIRQ P LIRQDOG P LAIRQ UAGHRAIYHD 7 KHIQMMW SHOHUHDAG\R\WH 1 RAVLVHIXDID RINVAAR \WHSURFHHB/UHFHYHG T URP \WHLQMBMAIDM\Z DSV 7 KH
\Z [5 DORMAGLOQAW SHOHLVLGFOGHGD/DFRP SRHR LOMIIW SHOHRQWHERP S V& RQRIEDME6\BA HWR 2 SHDMRY/ $VR ' HHPBU 0%
WHLQMMANDM\Z DS KOG DI UYDOHR P LAIRQDG P LEIRQ UASHRARYHD ' HSHIAQ) ROWHDMMHR \WHEDDGRHDASHIRGHIG WHI LUYDOHR WHLQMHXNDM
\Z 08 LVHWHULGFOGHG DV/DARP SRHWR CFRXHGH SHOAYDQG RAHUICEL MY RUSUHENGH SHOHYDGG RMHUDMHAVRQWHERP S0 V& RORIEDAGE\BAP HOVR $ \WAVDG
/ ICEOMY 7 KHAKOQHIQI QUYDOHR \WHIQMIWADM\Z 05 VR IVANA. DFKDQIHIQQHW
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FOWLQ) YOOHR WH 1 RM Z MOWHUP DQQ) Gl HHFHLIGFOGHE DVDFRP SRHOWR LQMB Y SHOHRQWHERQRICDMG6\BMP HOVR 2 SHDMR)Y
1RMW/

2Q-XH WHERP SI) MKHG P LORQDIJ WU DMSUGASIIIP RXQAR CRMAKDAP DXUHRQ-XCH DOGRQ$ XIXW WHERP ST MKHGID
DEAURTO P LARQDIJ U DMSUCASIIP RQAR \WH&RP S0 V RWGH WHKMUWH  1RW 7KH 1 RAB-DUQMAXNDADIDMR
SH\ HIU SD CEGIMP LOQQA@M RQ-XH 006’ HAHPEHU R HIK\ HUFRP PHAQI R HHP BHU 7KH&RP SIQ PD UGHP \RPHRUDGR \WH 1 RAWDN
00 WP H RUURP WP HWR\WP H DADUHGEP SINRQ SUFHHTXOORWHJIUDMR R WHSUWHSOOPRQMR WH 1 RMAREHUGHPHGRJ  WHP R \RHSUAHQV
YOOHVR WHUP DQQ) VAKHXGGSD P HOVR SUCASIODGIQMMAVH FOMYHR CFRXHG DG XQEOG QMR WHEMR BGEP SIRD) ROWH 1 RMAREHUEHP HG
AVFRQM\RWHUHGEP SIRQ@MRODWP LOQQMCCEDY DAPIQI D @ \ HUFRQMMY R WHYH @ P ROKYV X\MQ) WHCSSTFLEGI7WDXY 5DMSOV  EDIY
SRIQV SOV LQHIFK FDH CFRXHG DG XCEOGLQMBMARWHU-G-P SWRQEM SURVIGHS KRZ HYHUWDAL WHERP SIQ UWGHP VIQ 1 RWRQRUDIWLE SUO WH
CDMI DY \ERP RONVSURMRWHP DMIW MR WH 1 RM/ WHUGP SIRQSUFHIRMWKH 1 RAVZ L@EHHNTOR R WHSUWHSDOPRQWR WH ~ 1RMW
REHUGHP H5 SOVIFRHGOQG XCEOGIQMIMML 0) \R BXW] FOAQ) \WHA@MR WE-P SIRQ

1RW

2 Q-DO@Y SXKOMRKHYDH, QGHIMUHDIGE DO LIKWK 6XSSBP HABD QGHYMUH COMG-DOMY WH? ( LIKWN 6XSSBP HQBD QG-OMS  EHETHOWH
&RP SI) DOGWHGXFAHWRU7 DA \WH&RP ST IWKHG P LOIRQDIJ WU DMSUCASOIIP RXQAR QRMAKDAP DXUHRQO DUFK DQGRQ1 RYHP BHJ WH
&RP S [MXHGDQDEAURID P LARQDIJ U DMSUGASIIP RXQAR \WH&RP ST RMWGH WHKMUWH  1RM 7KH 1 RAVE-DUQMAXDA
DUDAR SH\ HIU SD CEGIVHP L OO RQO DFK DG6HBMP B R HIFK\ HIU FRP P HIALQ) RQ6GHBWP BHU 7KH&RP SIQ PD. WEHP \RP HRUDOR
WH 1 RMWDAIQ WP H RUURP WP H\RWP H DADUHG-P SIRQSUFHHMXOOR WHJIWDMR R WHSUWASDOPRQMR \WH 1 RMAREHHHPHER)  \WHP
R WHSUAHAYOOHVR WHUP DQQ) VAKHXGGSD P HOVR  SUCASIIDGGIQMMAVH FOMYHR DFRXHG DG XCEOGIQMMMRWHEMR UGEP SIR) ROWH 1 RMAREH
WEHP H5 QVFRXQMWR\WHUHGP SIRQE@MRODWP LOQQMCEDAY DMXPLQI D @ \ HIUFRQIMMY R WHYH @ P RQKY XMQ) WHIBSIFCEGI7 BDXY 5 DMSOV
EDUVSROQN SOV LQHIFK FDH CFROGHS DG XCEOGLQAMMAR \WHUHE-P SWRQEM SURMGHS KRZ HYHU WD WHERP SIQ WGP VIQ 1 RAWVRQRUD\MU) HEDOW

WHEDMI DI RHP RQMSURMNR\WHP DXMUWCEDMR WH 1 RAV \WHUGP SIRQSUFHIRMH 1 RMVZ L@EHHNXOOR R WHSUGRSOOIP RXQR \KH
1 RMAREHUWEHP HG SOVIFRXHGOGXEOGIQMIMM 0 \R BXW FOAQ) \WHAMR WE-P SR

2Q) HELOW LQFRIGHANROZ LM WHIQWIOMAMOFHR WH 1 RW/RQ- DAY WHERP SI) HOMMGLQR FHOMDD FOOUHGLQMINDM\Z DBV 7KH
RIRIIP RQAR \KHIQMIWNDM\Z CBVZ D/ P LARQ 7KH&RP SO WFAHYHGI HGWDMIQMIWADN — DGSOG YDUCEBIDMIQMMWEDHGROM] P RON62) 5
SOV DVSUHIG DAV HASOV

2Q-X0 WH&RP SO WP LCDMG\WHFHAEED FEOHGLQMIVNDM\Z 05 DQG UHFHYHS SURFHHBY HDXCORWHI DUYDOHR WHRHADED FOOUHGLOMBMADM\Z 5 D/
R \WHWMIP LODNRQ DM DOWMAG I RUDFRXHG\Z 05 LOMMWWWHORZ HG \RBIY P LAIRQ &ROM SRIGHRAO WHERP S0 HOMIHGLQR DELMMICQMMMADM\Z [5 Z LW \KH
\OP HQRIRID | L H5UDMDQG\MIP LODNRQ DM DAKH\Z CSVAMIP LQDIMG DG D YOULEBH UDMLQMIMWEDHGERQ62 ) 5 SOV 7 KHDGMWR HOARWHQHADLY 1) YOOHR \WH

1 RAVR VAN WHI DUYDOHR \WHFHQMI® FOOHG\Z C5VZ DVFCEMID HGVWRWH 1 RMDVR \WWH\Z 08 WP LCDIRQCDMDOG Z L@IP R HVRWHP DMUMY GDMD/D
FRP SRHR LOMIWY SHOHROWHERQRIEDAGEVBAP HOVR 2 SHDIMRY/ 7 KHIQMIWAW SFOHUHDMSWRWH 1 RAVIVHDXOD RV WHSURFH-B/UHFHYHG I URP \KH
L[ HSWDM®I R WHLQMMADM\Z D5V 7 KH\Z D5 DEWMAGLOMIN SHOHLVIGFOGHGD/DFRP SRHR QMW SHOHRQWHERP S V& RQRICDMS6\BAP HOVR
2 SHDMRY $VR ' HHPEHU DG WHIQMMWNDMZ CSKIGDIDUYIDHR P LARODMG P LARY UAS-RAYHD ' FSHIAQ) ROWHDMUHR WHEDDCRH
DASHIRGHIG WHI QUYDOHR WHIQMMWNDM\Z 05 LV HWHILGFOGHG D/DFRP SRHWR CFRXHGH SHOAV DG RMHUACEL MY RUSUHENGH SHOMYDQG RKMHUDAHVROWH
&RP S0 V&RQRIDAG6\BM HOVR $ WHVDQG/ [DEMNY 7 KHFKDQHLQI QUYDOHR WHIQMMWDM\Z CEVIGFOGQ) WHFHADD FOOUHGIQMMWDM\Z 5 WURKIK LW
WP LCDMROGEDM VR IVAAR. DROQIHIQGHANDIN L) YOOHR WH 1 RAV Z MK\KHUP 0QQ) Gl HHFHICFOGHEDYDARP SRHYWR LOMIAN] SHOHROWHE RQRICDAG
6B HOVR 2 SHDIRY/

2Q1LRHMHPEU QFRQHANRDZ W \WHDSAWRTOWHOGFHR WH 1 RWRQ1RVHPBHU WH&RP SDQ HOMMGLOR DEMMDOQMAWDM\Z 05 7KH
RIRDOCP RQWR WHLQMIMADM\Z C5 LV P LAIRY 7KH&RP S Z LAUHFHYHI L] HGUDMLQMIKADA DIGSD YOULEGIDMIQMIMEDHEROM] P RQN62) 5
SOVD\SHIG DA HINVSOV 7 KHLQMIMWADM\Z 5 P DMBVRY) HEUOY $VR' HHPEU DG WHLQMMWWDM\Z D5 KDGDI DUYDOHR

P LR DG P LARY UAS-RAYHD * HBHAQ) ROWHQDXUAR WHEDDFHDVEHIRGHIG \WHI DUYDOHR WHLQMBMADM\Z 05 LV HWHULGFOGHSE DVDFRP SRHWR
DFRUXHGH SHQAY DG RM-UACEL MM RUSUSIGH SHOHYDOGRMHUDKHVROWHERP S0 1V&RQRIEDAG6\BA HOVR $ WHVDQG/ [CEMMY 7 KHFKOQHLQI QUYDOHR WH
LQMMWDM\Z CS VR VMR, DRKOQIHIQGHVDW QY YIDHR WH 1 RAV Z MKKHUP DQQ) Gl HHFHLGFOGHE DVDARP SRHOWR LOMIAN¥] SHOHROWH
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&RORIEDAGE\IAP HOVR 2 SHDARY 7 KHLQAMNDM\Z CSVP DMHRQ) HEXOW ) RAWH\ HOWHGG' HHP BHU 0% WHERP SI) P OGHQW
SHURAFSDPHWR  PIORQDYG P LARQOARWERK GV UAS-RIMHD

1RW

2Q0 D SXUKOQAR\KHIDH, GE-OMHDIGDL LQN 6XSSBP HABD QGHYMUH \WH? 1 LON 6XSSEP HQED QG-OMH I HDWHERP S DOGWHGEXFRHARU
7OMAH WHERP SDQ IWKHG P LARQDIJ U DMSUGASIIP RXQAR (RMAKDAP DXUH-XO WH:  1IRMY 7KH 1 RWEHDUQMMWDADWDMR

SH\ HUSD CEGIVFP IDQQOD RQ-D0AY  DG-X® R HIAK\ HIUFRP P HALQ) RQ- DAY 7KH&RPSIQ PD WGHP \RPHRUDOR \WH 1 RAVDAIQ WP H
DQGIURP WP HVR WP H DADUHE-P SWRQSUFHHDXCOR\KHJI BDALUR R WHSUWASOOPRQR WH 1 RMWAREHUGHPHGRU  WHWP R \WHSUAHOADOH/R
WHUP DQQ) \AKHX®GSD P HQVR  SUCASIODQGLOMMMWH FOMYHR CFRYHGDOGXGEOGLOMMARWHAMR UHE-P SIRQ ROWH 1 RMAREHUEHP H3 QVFRXQMS
RWHU-G-P SIRQE@MRQDVP LOQQOCEDL DMPLYI D @ \ HIUFRQIMMY R \EHOH @ PROKY DAWHWDXY UDMSOV  EDLVSROQN SOV LQHIFK FDH DFRXHG
DG XCEDG QM-I RORWWHUHGEP SIRQE@M SURMGHS KRZ HYHU WDAL WHERP ST WHEHP VD 1 RAWVRQRUDWL- XCH \WHEDAMI DI RHP RQK SURU
\RWHP DM QMR WH 1 RMW WHUGP SIRQSUFHIRMH 1 RMVZ LQEHHIXOOR R WHSUHSDOPRQWR WH 1 RWEHQ UBGEHP HGSOVIFRXHG
DOGXCEOGLQMMMW D) VR BEXW FOGQ) WHUGP SIRQEM

2Q0 D (QFRQQHARQZ DKWHIMMOFHR WH 1 R \WHERP S0 HOMJMGLOR DELOMDOQMIMADM\Z 05 7 KHQRIRICDP RQMR \WHLQMPMNDM\Z [5
v P LARQ 7KH&RP SIQ Z LUFHYHI L] H5UDMLQMIAXDN DGSD YOUCEGIUDMIQMMWEDHGROWUH P RQK62) 5 SOV 7KHIQMPNDM\Z C5

P DMAWVRQ-X® ) RAMH\ HOUHQGHS' HRHP BHU WHERPSIQ) POEH  PIARQIQQVBHIRAFSD PHOV $ VR ' HRHP BHU WHLQMMNDM\Z 05
KOGDIOUYDOHR ~ PLAIRY ' HEHIAQ) ROWH@MMHR WHEDDFHD/GHIRGHIG WHI DUYDOHR WHLQMMMWDM\Z 05 LV HWWHULGFOGHE DVDFRP SRHOWR CFRXHG

H SHQAVDGRM-UICE QN RUSUSOGH SHOHYDGRAM-UDMVROWHERP S 1V&RQRICDMG6\BAM HOVR $ WHVDQG/ LCEQNY 7 KHAGQIHLQI DUYDOHR \WHLQMIAW
(DM\Z 05 VR IVHAR DROQIHIQGHNDW Q) YOOHR WH 1 RA Z MOWHUP DQQ) Gl HHFHIGFOGHEDYDFRP SRHOR LQMBWY SHOHRQWHERQRIGDMS

6VIMP HOVR 2 SHDIRY/

1 RW$WKP HLOWH2 % ( 0 HIHY

2 Q-DOAY LOFRIGHANRQZ WM WH2 % (0 HJHY WHERP SI) HOMIGLQR DEHFRQGEXSSOP HQBD QE-OMMH WHES SUO 1 RAVGHRIG6XSSBP HJED
,QEDMH DI \R\WH&RP SO VDWKP SIRQR WHS SUO 1 R DVGHIGHGEHBZ - $ GRRQ- DY IQFRQQHARQZ MWH2 9% ( 0 HIHY \WH&RP S
HOMGLQR DQDRXP SWRQDIUHP HOMKH32 96 (1 RS WKP SRS JUHP HV UMY \RWHERP SO0 IVDAXP SWROR \WH-XO 1RAV,, \KH-XO 1 RAVOQG\WH
XH  1RM HKD/GHIGGEHZ

$SUO  1RMW/

2 Q2 RREHU 29 ( MG P LAIRQDIJ U DMSUCALSIIIP RXQAR CRMAKDAP DMUHRQS SUO WHCQRM/LQUDED IWXHGRQ2 RREHU

VRIHKHUZ KH U S MG QRMVIMKHGLOWHH FKOQIHRIHUGHAUE-GEHBZ \WH$SUO 1 RM  LODSUYDMSTR-P HOMQUHIDGFHROGHRAIRD D R WHGBHRXUMEY
$ PADQG ! RUQWOUADBIVE TXOM LHELOMMMNRCEX. HY SXUMXCOARWHH HP SIRQIURP UHIMVADIRQSIRVIGHGE, 5XB $ SURP XODMS XQEHMHEHRXUMIVS PV KHD
QWD IMKHG WHS SUO 1 RAWZ HIHCRAB-I MG XQEHAKHE HIXUMEYS PATG FRXGE RAEHR | HFGRARTLQWHS QUG G\BIA CEVHAS- MIDNRQ RUDQ CESIFCE®
H HP SWRQIURP WHILMADARD

TKHESUO 1 RAWZ HIHIMWKHE SXUXDQAR DY, QB-OMHAMED/R 2 RREHU WHSSSUO 1 RAVYDH,QGOMH  EREHDQWHERP SI) 06
&RP SUMIKDH7 XWERP SDQ 1 $  DAKFFHRR:  HIY) DURYON 1 DARDCS WRADNRQ DAKUAH WHI$ SUO 1 RM/7UMM  DQGD) LIWE XSSP HABD QEHIMMH
@OAMD/R 2 RREHU WHSSSUO 1 RAV) LWGXSSBP HOBD QG- DOGWIHKHLUZ WNWHS SUO 1 RWYOH, GG-OMHDGS U0 1 RWBHREG
6XSSBP HOEO QEHOMUH WHES SUO 1 RAV, QG-OMH  FHEHDWHERP SI) DIGWHS SUO 1 RM/7UMMA 7KHSSUO 1 RAMVZ LGP DMMHRQS SUO oG
PD EHUHP H31QZ KRBIRUQSOWIVWHE RP SO VRSIWRQDAIQ WP HRUIURP \WP HVR\WP HDARHUHG-P SINRQSUFH/AHWRIW LOWH, QGHMUH 7KH2 % ( 1 RAVEHDU
LQMPIADADUDMR SHU\ HU SD CEGIV-P L OQDAOM RO$SUO  DUG2 RREHU R HIFK\ HIU FRP P HGALQ) RQ$ SUO SRPUHIZ MY WHIKMOFHR \WHS SUO
1 RAV WHERP SO0 HOMIGLQR D5 HIMIDARDS LIKWS JUHP HOMKHES SUO 1 RS HILRDARQS LIKWS JUHP HOV | RAKHEHHIWR WHSXURDHYR \WHS SUO
1 RAV 3XUXOQMRWHWP VR WHS SUO 1 RS HIVADIRQS LIKWS JUHP HOAVZ 96 ( 1LBG DU ADNRQWERP HAZ W\KHG( & DOG RQ$ XIXW

FRP P HRHGOQR | HARH FKOQIHWHCRAVLQUWID MKXHGRQ2 RREHJ IRUGZ ® BIIMMIHGCRM/Z LM \XEWEQMID P LONMP V Z KIFK H SIHGRO6HSM BHU
DQGZ D/FRP SBIMGSURP S® \WHII\MJ
2 Q-DOAY LOFRQHANRQZ WWKH2 96 ( 0 HIHY \WH&RP SIQ HOMIGIQRWHS SUO 1 RMVEHRIG6XSSBP HMID QGHOMMHE DOGEHEHHWHS SUO
1 RAV7 UMAMHDQGWHERP SOQ. HIHRAMYHD/R \WHFBMQI R WH2 9% (0 HJIHY 3XUOQARWHS SUO 1 RAWVEHFRQG6XSSBP HIBD GE-OMH WH&RP SIQ)

H SO DAXP HSWHREQIDMNRQVR 296 (
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| RAKHGHDQGSXGRMOOED P HOAR WHSUKASIOR DQGSUP P Ul D) DOGLQMMWRQDDKHS SUO 1 RMVRAMBQAQ) DG WWH GXH DQG SXGRMIOSHURUP DOFHDG
REHYDUAHR DOR \WHFRYHDQNV DG FRIEWRQAREHSHIRP HGE 29 (

-X® 1RM/,, DFG-XD 1RM

2Q-X0 2% ( HIMMGLQRDO DAMIL RM3XUFKDHS JUH-P HOMKH? 1 RM3XUFKDHS JUHP HOV JRYHQQ) WHIMGMOFHR L P LARQIQDIJBIDM
SUASDIPRXQMR 6HIH  $ 1 RMV 7IDFKHS OH-XO Z W DIL] HLOMBWADMR SH\ HIU WHE-XO 1RAV,,” D®G L P LARQLQ
DIJUGIDMSUCASDOIP RQMAR 6HIHY — $ 1 RM/ 7WRKHY% OH-XO Z KDL HELQMMNDMR SHA HIU WH2-XO 1RAV,” DG RIHKHUZ LW \KH
-XO 1RAV,, WH36HIY — $ 1RMW  LQHFK FDH \R XU LHGLOXMMAMRDOQMARY LODSUYDMSTAHP HOAZKHEHIEY — $ 1 RWOHIXODQM-GE FHEOQ
GRP HAF VEMGDUHVR WHERP SIQ

2Q HPBEU 29 ( HOMIGLQRD) IIWEXSSBP HIMR\KH1 RM3XUFKDHS JUHP HQMKHS ) LUIWEXSSBP HQV JRYHQIQ) \KHIWXOGHR P LARQIQDIJBIDM
SUCASOTP RXQMR 6HIV %1 RMW GH-XO Z LN DI HELQMMWDMR SH HIU WHE-XO 1 RAV,, DOGRIHKHUZ W \KH-XO 1 RAV, \KH
X0 1RAV ([ F-BAD/RKHE MHH SUAL® VEVRIK LOWH) LW XSSEP HOMKHWMP VR \KH1 RM3XUKDHS JUHP HOWWDAZESTHG\R \WH- XO 1 RAWDQGLES0 \R
WH-XO 1 RAV, DOGWH-XO 1RAV,, (FOGQ Z MKRAWIP MBARD WHP DMIDOMP VGARUEHGKHHQ

2 Q-DOMY WHERP SI) HOMIGLOR\WH? 1 RMS \WKP SINRQS JUHP HOVRUKHEHH VR \WH1 RMRTHY D/CHIGHGIQWH1 RM3XURKDHS JUHP HON 7KH
1 RS WKP SIRQS JUHP HVHDAM AR \WHERP SDQ VDIXP SIRQR L WH-XO 1RAV,, IL WH-XO 1RMW DEG UL WH-XH 1 RAWVOIGRM-UREQIDIRQ/R
29 ( XQEMHL RM3XUADHS JUHP HOMDAKSSBP HOAGE! \KH) LIVGXSSEP HOADQGWHGHRIGEXSSBP HOMD/GHIGHGEHDZ - 3XOXOQARWH2 % (1 RMS$ WP SURQ
$ JUHP HOMKH&RP SI) XGFRQAURIED DOGH SUAL® DAXP H5 FRQLLP H3 DG DI UHG\R SHURP DOGREVHYHHIFK DOGHHY RHR WHFRYHIIQN WKW SURP MY/
DIUHP HON \MP V FROGURY/ REQIDIRYY GANYDQGATEMMVR 29 ( XQGEHMHL RM3XUADHS JUH-P HOAXQEHMH- XO 1RAV,, \WH-XO 1 RV DG \WH- XCH
1 RAWOEGX@EUIN GRAXP HONV LOAKP HQWVRUDIUHHP HOWH HRAAG DQG GHIVHIGRUXUDKEGE 2% ( LOFRIGHRANRQWHIZ W DOG\REHERXQGE. DAY DYHYP DCH
B 29 ( ZIWUASHRARDD P DWUMANVRIK\KHIHO

20Q$ SUo WHERP SI) HOMBGLOR\KH) LN P HIEP HYARWKH L RM3XUAKDHS JUH-P HOAZ KLFK SURVGHG | RURSIREIOSUHED P HOVR  DVHIHVRUMEGFKHR
RMVZ MRWITRDIY DQ XK ROWRIDOBU-ED: P HYAMR \WHRKHURAWIREQ) CRAMY \KEMPAR FHYBIQFRQEMRYY 2 Q$ SUO WHERP SI) FRP SBIMG\WHRSIRID
SUED P HIR WH-XO 1 RAV,, SOVIFAXHG DG XCEOGLQMIINRQVKAK QRAV

, QMIWVRQWHRAWELAQ) 6HIH/  $ 1 RMWZ LQEHGHWP IDQQOO RY-ODAMY  OG-X0  HIFK\ HU BIIQRQ) RQ-DAMY 7 KHRAMBOGQ) 6HIH/
$ 1RM/PD EHUGHP HGIQZ KRBIRUQSOWDAIY WP HRUIURP P HVR\NP HDAKH&RP SDQ) TV RSWRQ DABCUSON CFRUKHGLQAMBMWAR \WHSUHSD, P HNEDMDGE U
DP DNHZ KRBISHP P, QDEAMRY WHERP SO LVREQIDAGWR R IHARSWHED \WHRXNIBQAQ) 6HIHY  $ 1 RAVDARIUSOV IFFHE DG XQEG LOMINXS R
EXW] FOQQ) WHAMR SUED P HQMI FHYBIQ KD HLQ FRQRCHYHQIVRARXU 7 KHRAMBAQ) 6HIH/ — $ 1 RAMVOHIHHDOQHXHGREQIDIRYR \WH&RP SO \KDV
DN SDULSDWK Z AW DORAMBEQ) DG | XWUHXQHPXUHG XQXER ACDMGLQE-BMIHNVIMK-GE. WHERP S0

7KH1 RM3XURKDHS JUH-P HONRQELQVPXANRP DY \MIP VDG FROAWRQV RIMARUXQUHPXUHG GRIMVIMAXHGLQDSUYDMSORHP HOQMGFOGQ Z WWRXATP WBINRQ O LUP DAYH
DOGQHI DAYHFRYHIOMXAK DVIQ RP DARQU-ERMYY P DQMIFHR WH&RP SO0 WMBMYD/DY% & ZMMOQWHP HIQQI R \WH  $PADP LQP XP GHAZ RWR
P LR DQGDP IQP XP DMHNRHIDIHWDARR ~ \R

, QDEAMRY LOWHHYHIAKDADYHEZ , QrHNF HAY UDEH( YHOVDYGH LGHGLOWH1 RM3XUKDHS JUHP HOVRAPAY \WHRXAMBDAQ) 6HIHY — $ 1 RMWZ [AEHDUQMHXADA
DI} HSWDMSHDQQP Z KIEK LV CERYHWHWBAGUDAMR \WHRANIBGEQ) 6HIYY — $ 1 RAWVIURP \WHAWMR WHRIPXUWHIHR WHYHEZ |, QYRR HWY UDGH( YHOMRDOG
XQMDNHEMRQZ KIEK WHYHEZ. |, QYRR HY UDGH( YHAV (R GRQIHUFRQMXNG) , QWHHYHDARDADEHRXUG' HEVE DR YHWDY GH IGHGLOWH1 RM3XURKDHS JUH-P HON
RPAY WHRANMEQEQ) 6HIEY  $ 1 RAVZ LOBFDUQMMDADI L[ HGUDMSHUDQQ®P Z KIEK LV CERYHWHWBAGUDMR WHRAMBDAQ) 6HIHY — $ 1 RAVIURP WH
@DMR \MHRIPUWHFHR WHEHXUHG' HEVS DIR ( YHYWR DG XQIDKHE@MRQZ KIFK WHEHXUHE' HEVS DR ( YHWY (R GRIHUFRQMMY , QWWH HYHOARDNER W DYHBZ
, QKR HON UDGEH( YHQAIGGDEHRAUHG' HEV DIR ( YHWDYHRIPXAUWG DG OHARMAQ) \WHRANEQEQ) 6HIKY — $ 1 RMWZ LOBE-DULQMIMDADI L] H5UDMSHUDQD®
ZKIFK LY CERYHWHWBAGUDAMR \WHRANBGEQ) 6HIY  $ 1 RAVIURP \KHE@MR WHRIPUHFHR \WHOMAMRRFPXUR WHYHBZ | Q- HON UDGH( YHQADGG\WH
6HXUG' HEVE DIR( YHWR DG XQMDNHEMRQZ KIEK RHR \KFK HYHQIVLY QR GRQIHUFRQMMQY

7KH1 RM3XURKDHS JUH-P HOADOR FRQELQVPXVEP DY HYHQVR GH DX LW PXRP D FXUHDQGCRIFHSHIRGY LFOGQ) Z WRAWIP MR GRGED P HOMGFRUBHFW

UBUAHQEANROLODD P DAUDOUASHAWEBIFK R FRYHIDQAVAHWEQRRK GH DXOVRUFURY CFFHBLDARQ XQEHURKM-UIGE-EWEHVR WHERP SO). AHMIQMGIP HQVDQGRGHY
DOGAHIBQHYHOVR EDONXSE
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XH  1RMWY
2Q-XH 2% ( HOMHGLOR D6HRIG6XSSBP HOAR\WH1 RM3XUFKDHS JUHP HMKHE 6HFRQG6XSSBP HQV JRYHOQ) WHIWKDGFHR P LARQLQ
DJJUIDMSUCASIIP RQMR 6HIEY — $ 1 R GH-XCH Z WK DI HELQMMWDMR SHAHUWH-XH  1RAV ([ F-BAD/RKHEZ DHH SUAXO VWV

1R LQWWHE HFRQG 6 XSSBP HQMKHWP VR \KH1 RM3XUKDHS JUHP HQAKDADESD \R\WWH- XCH 1RMWV,, DGWH-XO 1 RM/DESO RWH-XCH 1 RMW
IFXAQ) Z DMKRAIP MAMRQ \WHP DMIDOM P V GAAIEHECERYH

0 DXUWR ' HEW2 EQIDARQVY

7KH\BEBIEHBZ SUAHQVD\KP P DY R \WH&RP SO0 IVFRQATAMIOSD) P HWRED) DR/ XQGEHUFUH-AWIA.OMY DG QRM/DVR * HHP BHU
3D\PHQWYV 'XH E\ 3BHULRG

7RWDO /HVV WKDQ \HDU \HDUV \HDUV $IWHWUHDUV
5 HYRYQJ &UHAVY CHOW 2 2
639 $WHY ROV, 2 2 2
639 $WHY CRONV9 2 2 2
639 $WHY CRON9, 2 2 2
639 $WHYR@OWI,, 2 2 2
&l 2, 2 2 2
& 2,,, 2 2 2
& 2,9 2 2 2
&/ 29 2 2 2
& 29,, 2 2 2
&2 2 2 2
&l2:.,9 2 2 2
1 RMW 2 2 2
-X0 1 RMW 2 2 2
1RM 2 2 2
$3UO 1 RMW 2 2 2
-X0 1 RMW 2 2 2
1 RMW 2 2 2
XH 1 RMW 2 2 2
1 RMW 2 2 2
1 RAV 2 2 2

7 R0 ROADRAMD? EQIDARY
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1RM ) DUIDOHR , QR HQV

» QRN HQV

7 KH\BE®YEHBZ  SIAHYAWKHI QUYDOHKIHIDA R LQYHMR HQVDVR \WHIRTZ 1Q) SHIRGY
)DLIDOXH +HK\UDW Rl '"HFHPEHU

/IHYHO /IHYHO /IHYHO 7TRWDO
&DK LFOEQ) WKMANG DG RHIQFDK 2 2
, QR HOV
) ACHVHRR NHRXUHE G-EVWQYRAR HON 2
6HRQG CHOVHIRUMHRXUHG G-ENQMHIR HOV 2
8 QHXUHG GHEWQYHWE HW 2 2
6SHADOV | LCDCFHG-EWQYHAR HON 2 2
3UH HUWHGHDAW LM HOV 2 2
&RP P ROHIXAW LMK HOV 2
6SHADOV | LCDFHHDAW LOHXR HON 2 2
6XEVRED 2
, QW HOWP FDXUHGDAL H/$ W/ DOH 1 $9 2 2 2
7REQ QVHAR HOVDW DLU9 DXH 2
" HIYDRHY
, QMIMNDM\Z LBV 2 2
) RMIQPUMA |RZ DEFROMFW 2 2
BEEERREEEEB

,QFOXGHV LQYHVWPHQWN. QRQFUIPE UW& 6PH2&62 DQG %OXH 2Z0O /HDVLQJ ZKLBKSBUH/REDMXBHG WW HIXUW YDA
KDV QRW EHHQ FDWHIJRUL]JHGKI®@ WKH YDLQX¥DIPRXRQRMWM BUARKHQWHG LQ WKLY WDEOH DUH LQWHQGHG WR
WKH &RQVROLGDVMGHOWA V@G HDMWEL BLWLHV

)DLID O XH +RK\UDW RI '"HFHPEHU

/IHYHO /IHYHO /IHYHO 7RWDO
&DK I(FOGQ WAIRMG DG RHIQFDK 2 2
, QN HOV
) IACHVHRR NVHRXUHG GHEWQYHAR HON 2
6HRQG CHOVHIRUM-PXUHG G-BNQYHAR HOV 2
8 QHPXUHG G-ENQMHAR HOV 2 2
6SHADOV | LCDFHG-BWQYHAR HOV 2 2
3UH UG HIXW LMK HON 2 2
&RP P RQHMW LMY HON 2
6SHADOV | LQDEFHHNW LOYHXR HW 2 2
BXEVREO
, QMR HOVP FDXUBGDAL HVS WA/ DOH  1.$9 2 2 2
7REQ QYHAR HOWDWOUYDOH
" HIYDRHY
, QMIINDM\Z CBV 2 2

BBBBBBBBBBBBBBB
,QFOXGHV LQYHVWPHQWY LQ &UHGLW 6/) DQG /6, )LQDQFL®@JIS/H& AMKIDAKHD R R MWLIVVUXIGY D WHIQW U SYUDIDRWML K 1B
WKH IDLU YDOXH KDHUDYDEKAH DPRXQWYVY SUHVHQWHG LQ WKLV WDEOH DUH LQWHQGHG WR SHUPLW UHFRQ
RBEVVHWY DQG /LDELOLWLHV



YOH2 Z C& DSIVECE RIBRIDARQ

1 RMVWR & RQRICDMS) LCDQADBVIWP HOV? - & ROMXHG
$ P RXQNIQWRA\DQGV H A-BWKDLHDQG SHIVKDLHDP RXQNVDQG DVRKWHEZ NMHQRMG

7 KH\BE®YEHBZ  SUARHYAWKH RO H/LQWH I DUYDOHR  LOYHIR HOVIRUZ KIFK/ HYHD  LQBXWZ HIHXVHG VR GAMUIP LCHWHI DUYDDHDVR DG RUWHIRTRZ 1) SHIRGY
$V RI DQWKHRMWOQ GHG 'HFHPEHU
'"HEW ,QYHVWPHQWYV (TXLW\ ,QYHVWPHQWV

JLUVW OLHQ $HBPRRG OLHQ 6S \ 6SHFLDOW\
V H ARG VHQVRIF)XGU S8QVHEEU  IL 3WIHUG &RPPRQ ILQDQFH 7TRWDO

) DUYDDH BULQQQ) R SHIRG

SXUKDH/R QMY HOV GHW

3D P HONQNGG 2
SURRHHB/I URP LQYHR HOV GHWV

1 HADQIHIQXQUHDM H3J0Q

AW

1 BABDD H3J0Q GW 2
1 HAZP R DIRQ CFRUAIROR
AVFRQBIP P RQ

LOHIR HOV

7 UDQW HY BHE HHOLOYHWY HOV
WS

7UMHYIQR RAR | WD 2 2 2 2
7 HYIQIGRP \KH2 % (
0 HIHY

) DW9DOH ( QGGR 3HIRG

BBBBBBBBBBBBBBB
7UDQVIHUV EHWZHHDQ ® WHHFARVQL]IHDRDW WKH EHJLQQLQJ RI NWRIH VBKH MR B UL § Z&H 6K MFKIHP B\HULD Q V | H U VWRIAFQX\
UHVXOW RI FKDQJHV LQ WKH REVHUYDELOLW\ RI VLJQLILFDQW LQSXWV IRU FHUWDLQ SRUWIROLR FRPSDQ
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1 RMVWR & RQRICDMS) LCDQADBVIWP HOV? - & ROMXHG
$ P RXQNIQWRA\DQGV H A-BWKDLHDQG SHIVKDLHDP RXQNVDQG DVRKWHEZ NMHQRMG

$V RI DQWKIRMRQGHG 'HFHPEHU

'HEW ,QYHVWPHQWYV (TXLW\ ,QYHVWPHQWYV
JLUVW OLHQ ¥HRRAG OLHQ 6SHFLDOW)\ 6SHFLDOW\
V H RHXGJ VHQIRIIH)XGU 8QVHHEEU ILQDQFH 3WIHUW &RPPRQ ILQDQFH 7TRWDO

) DUYDDH BHLQQQ) R SHIRG
SXURDHV/R LM HOV GHV
3D PHNQNQG 2
SURRHHB/I URP LQYHWR HOV GHWV
1&NN4<EQ]HLQXQ.H{I]JI-GJDQ

1 HABDT HEJIOQY QR 2
1 HAZP RWY DIRQR GMVRXQARQ
LMW HOV

7 DM HYEHE HHOLQYHXR HW
WS/

7UMHYIQR R / HHD 2 2 2 2 2
) DW9DOH ( QGR 3HIRG

BBBBBBBBBBBBBBB
7UDQVIHUV LQWR RXW RI /HYHO ZHUH D UHVXOW RI DQ LQYHVWPHQW PHDVXUHG DW QHW DVVHW YDOXF

$V RI DOQWKHRMUWOQ GHG 'HFHPEHU

'"HEW ,QYHVWPHQWYV (TXLW\ ,QYHVWPHQWYV
JLUVW OLHQ ¥HRRQ®G OLHQ 6SHFLDOW\ 6SHFLDOW\

V H AXaJ VHQIWRIFXGU 8QVHW®U ILQDQFH 3B IHUW &RPPRQ ILQDQFH 7RWDO
) DUYDDH BHLQQQ) R SHIRG 2
SXUKDH/R LMW HOV GHWV 2 2
30 PHWOQNQG 2
SURRHHB/I URP LQYHWR HOV GHWV 2
1 WD HLOXQUHT HEJOQ
AW 2
1 HABDT HEJIOQY QR 2 2 2
1 HAZP RWY DIRQR GMVARXQARD
7 DM HYEHE HHOLQYHR HW
WSHY 2 2 2 2 2 2
7WMHYIQR RWR / HHD 2 2 2 2 2

) DU9DOH ( QGGR 3HIRG

BBBBBBBBBBBBBBB
7UDQVIHUV LQWR RXW RI /HYHO ZHUH D UHVXOW RI DQ LQYHVWPHQW PHDVXUHG DW QHW DVVHW YDOXF



&ROMXHG

YOH2 Z C& DSIVECE RIBRIDARQ
1 RM/WR & RQRICDMS) LCDQADOE VMR HQN2

$ P RXQNIQWRA\DQGV H A-BWKDLHDQG SHIVKDLHDP RXQNVDQG DVRKWHEZ NMHQRMG




7 KHI RGBZ LG \EEGY SUAHATXCQMBAYHLQ RUP DIRQ CERVAKH\L QU LFDOAXREVHLYCEBILCEXWR \WH&RP SO W/ HYHD LQYHUR HQIVDYR! \KHI RTBZ LQJ SHIRGY 7KH

YOH2 Z C& DSIVECE RIBRIDARQ
1 RMV/WR & RQRICDMS)

LCDQADCBVAP HON? - & ROMXHS
$ P RXQNLQWR\DQGV H A-BVWKDUHDQG SHINKDUHDP RXQNVDQG DVRMHZ NMHQRMG

Z HIKMGDHIDHWIQIHR XGREVHYCEGILCEXWLY EDHGRQI UYDOHR LQAHN HON 7 KHVEEBH DUH QRAQMIGHG\R EH DI GFOMYH EXWIQAMDG FLSMUHVH LI QULFDQWV
XGREVHLYCEGHLCEXW UHBYDQAR \WH& RP S VGAMP LQDIRQR | UYDDH

$V RI '"HFHPEHU

,PSDF@OD@RD VWRIR Q

<

)DLID O XH IDOXDMERKQLTXMQREVHUYDEOHS DIEMWLIKSYHE®DJIJH ,QFHWDVH LQ ,Q¢
) LWATHRVHIR VHRXUHG G-EWQYHR HQW
<IHBG$ @OMY 0 DN LHT " HUDH
&RUDMIS DOMY 5 HFRYHY 5 DA ,FUDH
5 HHQ DQURNRD 7 DQLRNRQ3UFH ,GFWDH
6HRWG CHOVHRRMPUHGGEW
LOMHKR HON <IHBG$ @OMY 0 DN LHT " HUWDH
8 QHPXUHG G-ENQMHKR HOV
<IHBG$ @OMY 0 DN LHT " HUDH
0 DNH/S SSIROFK (%7' $ 0 XUBH [ ,GFWDH
6SHADOV | LCDFHG-BWQYHAR HOV <IHBG$ DOMY 0 DU LHTS " HUDH
3UH UG HIXW LMK HON
<IHB$ @OMY 0 DUHK LHT " HUWDH
0 DUNH/$ SSIRCFK (%7 $ 0 XUBB [ ,FUDH
0 DNV SSIRDFK 5 HYHXHO XG50 [ ,FUDH
&RP P RQHMXW LMK HON
0 DN/ SSIROFK (%7 $ 0 XUBBI [ ,GFWDH
0 DH/$ SSIRCFK 5 HYHHO XG50 [ ,GFUDH
0 DH/$ SSIRCFK 7 IQRNRQ3UFH ,GFUDH
5 HHQT TQURARD 7 IQANRQ3UFH ,GFWDH
<IHBG$ @OMY 0 DN LHT " HUDH
0 B SSROK  * IRW3R VD XQIBB! [ ,GFUDH
2 SIRQ3UAQ) 0 R3-D RN ,GFWDH
0 DUN-V/B GUAVF HQV
0 DN/ SSIROFK ) CARU ,GFWDH
6SHADOV | LQDRHHNW LOYHXR HW
0 DUNH/$ SSIRCFK (%7 $ 0 XUBB [ ,FWDH
0 DUNH/$ SSIRCFK $80 0 XSO0 [ ,FUDH
0 DN/ SSURCFK 1% 1% 1%
<IHBG$ @OMY 0 DN LHT " HUDH
" VFRXQME&DK) &7
$ OOMY " VFRXQMG) CRRU " HUDH

BBBEEBBBBBBBBB

)DLU YDOXH EDVHG RQ D ZHLJKWLQJ RI WKH \D SRGHIWMHG QXIDDWKWHHRMVWIKGHCGSW K WILRCARVIWRPSDQ\
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$ P RXQNIQWRA\DQGV H A-BWKDLHDQG SHIVKDLHDP RXQNVDQG DVRKWHEZ NMHQRMG

$V RI '"HFHPEHU

QJHHL

5D LIKWHG,PSDFW@WDW®WRD WRR
IDOXDYHERQLTXBQREVHUYDEOH ,QSSWWUDJH

YD LAD O X H DQ ,8BVH LQ ,(

) LSADHOVHIRMHRXUHG G-EWQYHAR HOV
<IHB$ @OV 0 DN LHTS " HUWDH
&RUDMDCS DOMY 5 HFRYHY 5 DA ,GFUDH
5 HRHQAT LDQLRNRY 7 DQLRNRQ3UFH ,GRUDH
6HRWG CHOVHRRMPUHGGEW
LOMHKR HON <IHB$ DOV 0 DN LHT " HUWDH
&RUDMICS DOMY 5 HRYHY 5 DA ,GFUDH
8 QHIXUHG G-BNQYHKR HOV
<IHB$ DOMY 0 DUHK LHT " HUWDH
0 DU/ SSURDFK (%7' $ 0 XUBG ,FUDH
6SHADIV | LCDIFHG-BNQYHAR HOV <IHB$ DOMY 0 DA LHT " HUWDH
3UH UG HIXW LMK HON
<IHB$ @OV 0 DN LHT " HUWDH
0 DUNH/S SSURFK (%7 $ 0 XBGI [ ,GFUDH
0 DUNH/S SSURFK 5 HYHHO XG50 [ ,GFUDH
&RP P RQHMXW LMK HON
0 DUNH/E SSURDFK (%7 $ 0 XUBBI ,GFUDH
0 DU/ SSURDFK 5 HYHHO XG50 [ ,GFUDH
0 DU/ SSURIFK 7 DQRNRQ3UFH ,GFUDH
<IHB$ DOMY 0 DUHK LHT " HUWDH
0 DB SSIK  * IRW3WR VD XQIBB! ,GFUDH
2 SIRQ3UAQ 0 R3D ORI ,GFUDH
6SHADOV | LQDRHHNW LOYHXR HW
0 DUNH/E SSURDFK (%7 $ 0 XUBH [ ,GUDH
0 DUNH/® SSURDFK $80 0 XS0 [ ,GFUDH
0 DUNH/® SSURDFK 13 13 1%
<IHB$ DOMY 0 DUHK LHT " HUWDH
" DWFRXQMGEDK) BZ
$ @OUV " NFRXQMG) CRRU " HUDH

7KH&RP SO WSIFDID GHAMP LGH/AWHI DUYDOHR IWSHIRIP 1QJ / HYHD GHEWGQYHXR HOVXWM Q) D\ LHTSCEDOMY , QD\ IHIBDEIOMY DSUFHLY DAUEHG| RUHFK
LR HUNEDHGE XSRQDQDAHAP HOWR PXUHNIGGH SHRRGP DUNHY LHIB/| RMP LOULQMHXR HIWOQG UM SUR LBV $ GAMRICFRMGHDNRQLILYHOWR \WWHH SHRAMS@H
SRMRIRFRP SO0 SHIRIP DOPAHMGAHFERH DGRKHAP VOGE UMW DARADMG Z LW DQLOMIR HAS P R RKHUICRRLY DGHMP LDOAR UM VWKHIP RQIR GYHIIHXHS
Bl WHSRWRIRFRP SO UHIDAYHVR IWARBCHAMSUVH YDOH DQG\KH U KWOGG WP HIH/R WHERP SO VLQYHR HAZ MLQWH SRWNRIR FRP SO0 T/ FSABOVAKFMUA

: KHOWHGEWULY QRISHIRIP LG RUZ KHQWHUHLYLQUK | LALHAWDOHVR FRYHWHLOMHWE HVWKH&RP SDQ P D XM HDGHABFRYHY DSSURTFK VR GHMP LGHWHI DUYDOH

R G-EWQYHXF HOVLOWKEMANVRP SDQHY $ QHABFRYHY DDOMYWSLFDD FROMVR ERVREY ) LUKMKHVREOHMSUMA YDOH! RAKHVEMPNRP SO LVHIMP DAGXMQ)
WS YDODMRQDSSURTFKHY P RWFRP P RQD \WHP DUNAAZSSURTFK. 6HARQG WHI LUYDOMH | RUHDFK LOYHWR HOAQWH\XEMAWRP SO LVARHQHXIP DMGE. DXBFDICY WH
\KEMFW



YOH2 Z C& DSIVECE RIBRIDARQ

1 RMVWR & RQRICDMS) LCDQADBVIWP HOV? - & ROMXHG
$ P RXQNIQWRA\DQGV H A-BWKDLHDQG SHIVKDLHDP RXQNVDQG DVRKWHEZ NMHQRMG

FRP SO0 VAVRECHIM SUMH YOOHWR WH RAMBEQ) VUMV LOWH FEBABDMUKPXUH EDHGE XSRQ YOURXV | CRRLY LFOGQ) VHIRINW SUH HIHAHY DOGRMHU DML GHP HG
UHBYDQUWR HOFK HRXUMY LQKH FESABDWRKRMUH

6L QU LFDQAXGREVHLY CEGI TXOQUIMYHLCEXWAWSLIFDTD XVHGLQWHI UYDOHP FDKUP HIWR WHERP SO v/ HYHD  GHEWYHIE HOVSUP DUKD LGFOGHPXUHAP DNV
\ IH®Y LFOGQ) UHDYDQAP DNAGERH BXWWP D DORLGFOGHTXRAVI URP EIR\HY G-DBLY DIGSUAQ) VHYFHVDVIQRFDMGE. FRP SIUTEGILQHAR HON ) RARH&RP S IV
/ HYHD  HIDXW LOQYHR HQW DP DNANZBSURTFK. EDHGRQFRP SOUEG! LDGADOSHURUP DFHP XEISBWAKFK DY SXECFD WIGHGFRP SO DQGFRP SCLIEGP DNHADQOFUR)
P XQIBOVR UYHHY HILQQIVEH RIHLGARP H\S] B/ G-BUHADIRQDQGIP RMYDIRY 3( %7' $°  RIVRP HARP EDMRQWWHIR DOGFRP SDUIEGIP DUNHMBQLRIRQ/WSLFDD
Z RGBEHXHG

' HAWL R DUUIHG DY DIU9DOH

) QUYDOHLVHXMP DAGE. GVFRXQIY WP DQQ) SO P HIVXWQ) CESTFTEG! PXUHMP DNANDMY Z KUK VENHLQR CFFRXQIVAKDQI HVIQWH& RP SO0 VP DUNHSOFHFUEW
DMV RUP DNHADXRAY L DYDUDE®! 7 KHVIEGIEHBZ SUAMVHWWHFDLY 1Q) DOG| DUYDDH/R \WHE&RP S0 VG-EWREQI DINRQ/DVR \WHI RGBZ QY SHIRG/

$V RI '"HFHPEHU $V RI '"HFHPEHU
1HW &DWDQRH'HEW ,VVXDQFH &DVYIDWD XH 1HW &DWD\QRHHEW ,VVXDQFH &RVIDWD XH

5 HROQ) &UHAVY CHOW
639 $WHY CRAOW ,,
639 $ \WHY CHOW9 2 2 2
639 $ WHY CHOWI, 2 2 2
639 $ WHY CHONI,, 2 2 2
&2,
&/2” 2 2 2
&2,
& 2,9
& 29
& 29,,
& 2 ;
&2 ;.9 2

1R\M/ 2 2 2
_)@ 1RM/ 2 2 2

1RM/
-X0 1 RMW

1 RMW
$SUO 1 RM 2 2 2
-XO 1 RMW 2 2 2

1 RMW
-XH 1 RMW 2 2 2

1 RMW

1R\M/ 2 2 2
7REO HEW

7 KHEHBZ \BEGI SUAHQWV\KHI DUYDDHP HDXUHP HOVR WH&RP SOQ VG-BWREQIDIRYVDYR WHIRTRZ 1QJ) SHIRGY/
$V RI '"HFHPEHU $V Rl '"HFHPEHU

/ WHD 2 2
/ B
/ B

7TREO HEW
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1 RMVWR & RQRICDMS) LCDQADBVIWP HOV? - & ROMXHG
$ P RXQNIQWRA\DQGV H A-BWKDLHDQG SHIVKDLHDP RXQNVDQG DVRKWHEZ NMHQRMG

) LODQAD0 QAKP HONVL RA& DLUHG DYy CLUSDOH

$VR' HHPBEU 0% WHFDW LY TP RQNVR WHE&RP SDQ VRKHUDWHNDQG ACELOMNY CESUR LP DI DLUYDODHGHR WHUMKRIWP DXUMEV 7 KHVHI LQDGRDD
LOXKP HONZ RXGEHFDMIRY HEDY/ HYHD Z MMQWKHKIHIDUAQ

1RM ' HLYDWYH, QXXP HONV

7KHE RP SIQ HOMYLQR GHIYDRYHLOXWKP HOVIURP \WP HVRMP HVR KHS P M DMIWI RULIQPXAUMEA DOGLOMMWDMUMH SRXUY 6HF 1RM  +) DUIDOHR
, QMR HQNV | RUDGAWRDOAVFERXUA UHDAGVR WHI DUYDOHKIHIAQ. | RUGHIYDRYHLQMKP HOV

7KHBEGIEHBZ  SUAVHVWHI DLUYDOH DG RIRDOYDOHR \WHGHLYDIH DWVAV QG ACHOWY | RAMHIRTZ Q) SHIRG/

$V RI '"HFHPEHU $V RI '"HFHPEHU

1IRWLRERPRXOQW $VVHWV /LDELOLWLRWLRPRXQW $VVHWV /ILDELOLW
" HIYDAYH/ G DM DVKHIIHY
QMIVADM\ZDSVY 1 RM/ 2 2
,QMMINDM\ZDSV ~ 1RM/ 2 2
QMIVADM\ZDSV 1 RM/ 2 2
QMINDM\ZDSV ~ 1RM/ 2 2 2 2
7RED HLYDAYH/ RLICDMGDV+ H3JH/ 2
" HIYDAYHY QRABMI QDAG DVKHEIHY
) RMJQPAUHER |RZ OGFRQMFW %3
) RMJQPUMER |IRZDGFROMAN 85 Y,
) RMIQPUME IRZ DGFROMF/S S $

7REO HLYDAYH/CRW RLICDMSDV+ HIIH/

BBBBBBBBBBBBBBB
7KH QHW IDLU YDOXH RI WKH GHULYDWLYHY GHVLJQDWHG DV KHGJHV$VY HUW ¥ ROUGGH GL DELDQ VDIWWHWAHW RU OLDI
7KH &RPSD@QYHFXUHG QRWHYV WKDW DUH GHVLJQDWHG LQ D TXDEGLOOQR HE®MO)RQHQBWLRIQW KHSU KO BWH
DGMXVWPHQWY WKDW UHSUHVHQWHG DQ LQFUHDYVHP L&HAWRKD Y B GO/RL WE HBRERW\ L Q J UHVSHMWIHYERWHYV

7KH&RP S0 AGRMRBIY |RHIQPUHA |RZ OGFRQMFVD/R * HHP EHJ

7KH\EEOVEHBZ SURHNHXQUHD) H3J 0OV DG RWHAY/RQH | HAMHIQMAIDM\Z BV DQG KHEI HE WP VIGFOGHELOIQMIW SHOHI RAWHIRTRZ LQ) SHIRG/
<HD(QGHG 'HFHPEHU

&KDQJH HD®QJHG *DLQ /RVV RQ

JQWH/W 5DWH 6ZHWHG ,WHPV 1HW

" HIYDAYH/ G DM DVKHIIHY
QMIVADM\ZDSV 1 RM/
QMIVNDM\ZDSV ~ 1RM/
,QMINDM\ZLSV 1 RM/
,QMMINDM\ZDSV ~ 1RM/
1 HA&KDQIHLO8 QUHDT HG* DIQ / RW RQ, QMHIMNE DM6Z DSVDQG+ HIIHE, WP V

BBBBBBBBBBBBBBB
5HFRUGHG DQG UHFRJQL]JHG DV FRPSRQHQWYV RI LOQWHUHVW H[SHQVH LQ WKH &RQVROLGDWHG 6WDWHPI



YOH2 Z C& DSIVECE RIBRIDARQ

1 RMVWR & RQRICDMS) LCDQADBVIMWP HOV? - & ROMXHG
$ P RXQNIQWRA\DQGV H A-BWKDLHDQG SHIVKDLHDP RXQNVDQG DVRKWHEZ NMHQRMG

2Q-X0 WHF-QADD FOOUGLQMIWDM\Z 5 KHGIIQI WH 1 RAVZ W WHQRIRIDIIP RXQIR P LAIRQZ DAMP [(DAGOQG WSOAHG Z [\ DELOAMID
LQMPKNDM\Z 05 Z 1\ LGHONFDOQRIRDO | L] H5UDMDQGWUP LCDMRQGDM 6H 2 1RM 2 ' HEV |RUP RMGHEY $ VDUAXOR \KH\WP LCDAR) DJOQR P LARQZ D/
W0 H51 ROWH\ HUHGG' HAHP BHU DG UHFRGHGDV/DFRP SRHOMR LQMIMA SHOHLQWHE RORICDAG6\BAP HOVR 2 SHDIRQY/

<HDWGHG 'HFHPEHU
&KDQJH IHDB®QMHG *DLQ /RVV RQ
QWHVW 5DWH 6ZHBIHG ,WHPV 1HW

' HIYDIWH/ G QDMSDVKHRI H/
, QMIHNDM\Z DBV 1 RW
, QMIANDM\Z DBV 1 RV
, QMIHNDM\Z DBV 1 RW
, QMHNDM\Z DBV 1RM/

1 HA&KDQIHLQ8 QUHDT HG * DIQ / RWRQ, QMHIME DM6Z DSVDQG+ HIIHE, WP V

BBBBBBBBBBBBBBB
5HFRUGHG DQG UHFRJQL]JHG DV FRPSRQHQWYV RI LOQWHUHVW H[SHQVH LQ WKH &RQVROLGDWHG 6WDWHPI

<HDWGHG 'HFHPEHU
&KDQJH IHDBQMHG *DLQ /RVV RQ
" QWHVW 5DWH 6ZHBAHG ,WHPV 1HW

" HIYDAMY GMICDMEDVKHZ WY
,QMINDM\ZDSV 1 RM/
,QMMINDM\ZDSY 1 RM/
1 HA&KDQIHLO8 QUHDT HG * DIQ / RWRQ, QMHINE DM6Z DSVDQG+ HIIHE, WP V
BBBBBBBBBBBBBBB
5HFRUGHG DQG UHFRJQL]JHG DV FRPSRQHQWYV RI LQWHUHVW H[SHQVH LQ WKH &RQVROLGDWHG 6WDWHPI

7KH&RP S0 AGRMRBIY [RHIQPUHA IRZ OGFRQMFVD/R * HHP EHJ
7 KH\BEGIEHBZ SUAHQNVGHABDT] HG DQG XQUDT H3J DOV DG ERKHYRQ GHIYDAYHLQAKP HIVQRAGALI DAMGDVD XD LQ) KHEJHIFFRXQIY) UHIDARQKLS UFRIQ] HEE
WH&RP SDQ |RMWHIRIBZ LY SHIRGY

<HD(QGHG 'HFHPEHU

1HW &KDQJH LQ

8QWDOL]HG *DILHON 5HDOL]HG *D
IRVV IRVV 1

LQ
HW

" HIYDIYHYQRABALI QDM DVKHEIHY
) RJQPUMER |RZ OGFROMAY %3
) RILJQPXWMR |RZ OGFROMPN 85
) RIJQPXAUMR |RZ DGFROMFVE 8"
7RECL W8 QU-DQ H3DQG5 HOO HG* OQ / RW
BBBBBBBBBBBBBBB
5HFRUGHG DQG UHFRJQL]JHG DV FRPSRQHQWYV RI WUDQVODWLRQ RI DVVHWY DQG OLDELOLWLHV LQ IRUH

7KH&RP SI) AGRMRBGID |RHMIQPUHER |RZ DFRQMFWI RAWH\ FOWHIGH ' HHP BHU 0%
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1 RMVWR & RQRICDMS) LCDQADBVIWP HOV? - & ROMXHG
$ P RXQNIQWRA\DQGV H A-BWKDLHDQG SHIVKDLHDP RXQNVDQG DVRKWHEZ NMHQRMG

1RM  &RP P WP HQVDQG & RMQIHAH/
3RUNRIR&RP SO &RP P HOV

) URP WP H\RWIP H \WH&RP SOQ P D HOAULQR FRP P WY HOMWR I XQG LMW HOVIQWHIRP R UYRYLQ) FUAWGHD HSGIY. RUHTXAW FRP P AR HQIV Z KLEK UHTXLLHKH

&RP S \RSIRVIGHIXQAQ) Z KHQUANXHWMGE. SRWRIR FRP SOQHVIQDFFREIFHZ LW XQEHOLQ) GOQDIWHP HON 7KH&RP SIQ KOG \KHI RIBZ 1 RANBEQ)
FRP P L\ HQVDVR \WHI RGBZ LY SHIRG/

$V RI '"HFHPEHU $V RI '"HFHPEHU

7REDXQXQEGUYROLQ GIQRRP P W HOV
7REXQXQEHGCHD H3GIY. GOQRRP P W HW
7REXQ XQE-GGEWRP P WP HONV

7REDXQXQEHG\S-ADOV | LDGFHHTXW FRP P LW HW
7REDXQXQEHGFRP P RQHMW FRP P LW HQNV 2
7REOKQ XQEHEHTXIW FRP P W HOW

7RECB QXQEHG&RP P W HOV

$VR' HHPBEU WHERP SI) EHIHYHG\KH KOG OGHDXOM | LDGROOUARXUFARND \WHXQ XQEHESRINRIR FRP SDQ FRP P L\ HQV

2 \KHU&RP P L\ HQWDQG & RQMI HAHY

2Q1RHPEU WHYRIGOSSRMGWH ~ 6\RANS FEXUROH3WRIUP \WHE  6\RANS HEXURDH3WRIUP XQGHUZ KIFK WHERP SIQ PD. USXURKDHXS \R
P LORQR WH&RP SIQ VRANBIAQ) FRP P ROVIBFN 8 GGHMMH  6\RFN5 FEXUAKDH3URIUP - SXUAKDVHYZ HIHP DGHDAP DI HP HOVAVFUANRDI URP \WP HVRWP HIQ
RSHD P UNAMBQRNRYY LQCFFREDGFHZ W DOCSSTIFEGMRXUMEY O VOQGUHIXDIRYY 2 Q0 D WH  6WEENS FXUKDH3WRIUP HIG-GLQIFFREEHZ W W
WPV: KGWH  G\RANS HEXURDH3WRIUP Z DVIQH | HAMKHDIHQA-EXURDHG \KIWWR FRP P ROWEFN SUXOQARWH — 6\RFN5 HEXURDH3URIUP |RU

OSSR P DMD PLIARQ
2Q0 D \KHYROGCESURYHS WH 6\WANS FBXUFKDH3WRIWP  \WHS B6\RFN S FEXUKDH3WRIWP ©  XQAHUZ KIFK \WH&RP SIQ P D WBXUKDHXS W

P LAORQR WH&RP SIQ VFRP P ROQWRAN 8 QGHMH  6\RANS HEXURKDH3WRIUP  SXURDAHVP D EHP OGHDAP DD HP HQVAWUANRDI URP WP HVR WP HIQRSHD
P DUHAMBQULRNRY/ LQCAFREIFHZ W DODSSTREG! XEV DG B XOMRY 2 Q1 RYHP BHU WH  6VEANS FXUKDH3WRIUP HIG-GLQOFFREIFHZ W IW\MP V ) RU

\KH\ HUHG-G' HRHP BHU \WHHZ HIHQR WSXURKDH/ XQEHMH 6\RAN S FEXURKDVH3 URIULP
2Q1RMHPHELU \WHYROG CESIRYHE DUHSXURKDHSIRIWP  \WH?S 6\RNS HEXURKDH3UWRIUP * XQAHUZ KIFK \WH&RP SR P D UHBSXUKDHXS \R P IAR)
R WH&RP SDQ WHRP P RQWRAN 8 QGHUWH 5 HIXUKDH3WRIUP  SXURKDHVP D EHP BEHDAP DRI HP HOAYGMAHIRQI URP WP HVR WP HLQRSHD P DUNHADQLRNRYY

LFOQQ) SAXDOMRWIEQ) SDOQVZ LW LOYHXY HONDONVSXUMOQARS XB E - R \WH( [ FKDQIHS PMQIAFREDCAHZ [\ DODSSOFCEGI XBY DG W XDIRY 8 QB
HWE-GE WHYRDG \WH  6\BFNS FEXUKDH3WRIUP Z IMPLDM P RQKVIURP \WHEMMZ D/CSSIRHG SHHARSIRM 2 1HABWHN | RUDGAWRIOGANORY
WBXUKDHYP DEHOUQY

) URP WP H\RWP H \WH&RP SIQ P D\ BHFRP HDSOW \R A QGBI DOSURAHHAQIVIGAG-EDRWHQRP DOFRXAUHR IWBXMQHN $W HAHP BHU P DQIHP HYZ D/
(RN DHR DQ P DAUDCSHIEQ RAKUDMHE QM DNRQWDZ RXG UHNXLHIFFRXQIY) UHFRIQURQRUI LCDGRLCONBMP HMEWBRKUAH
1RM  1HSWW

( AW, WO

7KH&RP SDQ KD/AKHDAKRUM R MKH FRPPROWIUWVDN  SHKDHSOUYDOH

2 Q-DOAY D/DUAXOR WH2 % ( 0 HJHY WHERP SIQ IMXHGOQDIJWIDMR C5SUR LP DMD \KIUW/R \KH&RP S0 VFRP P RQVRAN
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3 $VWHO DNV 2 [THIQIV

7KH&RP SO LSOV VR DQHNXAW GMUMEXMRQDI UH-P HAZ W \HYHLDCEDCNY WHE ( )W IMMEXIROS JUHP HOV 7 KH( TV MMEXNRQS JUHP HBURYLGA\KDAKH
&RPSI) PD IURP WP H\RWP HIMKXHDQG\HDE P HIQ/R 2 DAKHP DNWR IHIQIV XS\R P LARQR IWFRP P ROVIEFN 6XEMAAR\WH\MP VDG FREAMRQVR \KH
(AN MUBMRQS JUHP HOMOBVR FRP P ROWERAN Ll D) P D EHP DEHIQWIQLAMRQAKDALHGHP HG\R EHE DAKHP DMHWVRIHIQIVDVGHIQGGIQS XBT D XQ3U
WHBHPXUMIEVS FVB QGHMH( TXV' LMMEXWNRQS JUHHP HWARP P RQWRFN Z \W DQDIJBIDMR | HIQY TP RXQR P LARQUP D.GHG DYDOE®! | RUMKXIFHDVR
" HHPBU

7TKH&RP S PD 1URP WP HRWIP HIMMH DG VHDKDWHWR LWHRP P RQWRANWWURXIK SXEQF RUB DAKHP DINAVRITHIQIYV 7 KHHZ HHQR\VDBVR WH&RP S0Q WHRP P RQ
VIRAN GAUQ) \WH\ HIUHGHG' HRHP BHU 7TKH&RP S MXHGDQGWRGWHI RBZ 1Q) WKDWVR FRP P RQURAN GAUIQY \WH\ HIUHQGG' HRP BU

IXPEHU 6KMU 8QGHUZULWLQJ )HHV 2IIHULQJ $YHUDJH 21IHULQJ
,VVXHG *URVVRFHHGV ([SHQVHV IHWRFHHGV 6 K IHU

3$ VWWHP DONHVR [ HIQIV

BBBBBBBBBBBBB
S5HSUHVHQWM MWK JBRNL¥HRISHU VKDUH EHIRUH GHGXFWLQJ XIHWHQIAWH[MHQYIBYVFRXQWY DQG FRPPLVVLRQ

" MMEXNRY/
7KHVIEGVEHBZ SUMHWHAMMEXINRY G-FROBGROKIMVR \WHERP S VFRP P ROWREN | RAKHI RGBZ QY SHIRG/
JRUWKHD(IQGHG 'HFHPEHU

'‘DWH "HHF® DU 5HFRUG 'DWH 3D\PHQW 'DWH 'LVWULEXVGKBIQ SHI
1RPEU TP EU -
$ XIXW 6HBWP BHU 2 AREHU
$XIXW \XSSBP HABOAYLGHIG $XIXW 6HBNP BHU
0D -XCH -XO
0D \KSSBP HQBOAYLGHIG 0D -XCH
) HED@W 0 DK $3UO
) HEUOWY \WSSBP HIBOAYLGHIG ) FEDOW 0 DK
JRUWVKHD(QGHG '"HFHPEHU
‘DWH "HHF® DU 5HFRUG 'DWH 3D\PHQW 'DWH 'LVWULEXVWKBIQ SH
1RPEU "HPBEU -0
1RMHPEU \KSSBP HABOAYIGHG 1RMHPEHU " HPEU
$XIXW 6HBMP BHU 2 AREU
$XIXW \KSSBP HABOAYLGHIG $XIXW 6HBNP EHU
0D -XH -XO
0D \XSSBP HQBDAYLGHIG 0D -XCH
) HEOOW 0 DK $SUO
) HED@W \XSSBP HBDAYLGHG 0 DK 0 DFK
JRUNVKHID(QGHG 'HFHPEHU
'‘DWH "HHF® DU 5HFRUG 'DWH 3D\PHQW 'DWH 'LVWULEXVVWKRBIQ SH
1RPEU “HPBEU -DOOY
1RMHPEU \KSSBP HOBOAYLIGHIG 1RMHPEH " HPEU
$ XIXW 6HBWP BHJ 2 AREHU
$XIXW \XSSBP HABDAYLGHIG $XIXW 6HBAP EHU
0D -XH -XO
oD \XSSBP HQBOAYLGHIG Y5} -XH
) HEOOW 0 DK $SUO

) HED@W \XSSBP HQBDAYLGHG 0 DK 0 DFK
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" IMGHIG5 HOME HON

© AW UASHRVMR GMMEXWNRYY \RH&RP S KDY DERSG DQ° RSWRW AYLGHIG UHQYHAR HSMQ! RUFRP P RO\KDWKREHY $ VDUAKOMQWHHYHONR DG-FOUG
AMUBMRY HIFK \KDUKREHMDAKDY QR RSMG RXWR - WHAYLGHIG UHQYHIR HYBDOZ LOKDYHWHUG YIGHIG/RUGMMEX\NRQ/ DARP DNFDD UHQYHWMGLQDEAWRTOKDSY
R WH&RP SO IVARP P RQURAN UDNHADQUHFHYIQ) FDK GMUBAMRYY |, | GHZ ® IWKHG KDY DHXVHGAR P SOP HIAKHG YIGHIG QYRR HVBDD WHQ®P BHUR \KDUWAAR
EHLWKHGR D\KDUHKROE-UZ LOEHGAMP IGHGE. GYIAQ) \WHWRBOERMUP RQMAR WHFDK GYIGHIGRUGMUBXMRQSD CEGIVR D\KDHKRE-UE \WHP DNANBUFHSHMKOHR
WH&RP S VFRP P ROWHEN DARHFRHR U XOUMBAQ) RQWH1 < 6( RQWHSD P HYWDMR DAMMEXIRD RULL (R\OBILYUHBRIMG | ROVKAK @D WHDYHIIHR \KH
UBRUWGELG DG DWN SUFHY + RZ HYHU UL \WWHP DNANBUEHSHMKDHRQWHSD, P HWEDMR DFDK AYLGHIGRUGMMEXNROH AHHBAKHP RINFHQ® FRP ARG QHADMANDOH
SHAKDUH \WH&RP S Z LAMWKH\KDU/DARHIUDAUR L \WHP RIBFHQ® FRP SOMGQHADAAWIDHSHMOMOEG L R \WHPXUHAP DNHABUFHSHNKDH RAVKFK
GWHUGVFRXQMR WH PXUHONP DUNAMBUFHSHNKDUH\KDAXMIH FH-G-GVMHP RUHRHQ® FRP SXRMG QHADKHADOHSHNKOUA |, | \KOUWY DUHSXUKDHGLOWHRSHDP DR
LP SBP HYMHGEYLGHIG UHOQMHWY HOABDD \WHQ® BHUR \KDUAAR EHLWKHG\R DVKIUHKREHAKDOEHGHMP LGHGE. AYIAQ) WHGERIDUIP RQAR WHFDK GYIGHIGSD CEOIWR
KA VKDUHKRTHUB, \WHZ H.I KW DYHID HSUWFH SHKDUHI RUDEDKDUAY SXURDHG B, \WHSOQDEP LQVADRULOWHRSHOP DN FRIGHANRDZ W WHAYIGHIG 6KOUKREHY
Z KRUFHYHAWIBMRY/LOWHIRP R \KIWR FRP P RQWRNZ L@EH\KEMAMR\MH\CP H8 6 |HEHDO\WIMDQG G0N FROMTXHIFHVDVLL WH UFHYHSFDK GUMEXNRY/

7 KHI RGBZ QI \EEGY SUAHMRH\KTLAY QMBI SXWKOQAR WWH A YLGHIG VOV HMSOR | RAWHI RIBZ LQ) SHIRGY
JRUNKHD(WQGHG 'HFHPEHU

'‘DWH "HF®@ DU 5HFRUG 'DWH 3D\PHQW 'DWH 6 K HY/
$XIXW 6HBNP B-U 2 AREU
$XIXW \KSSBP HABOAYLGHIG $XIXWN 6HBNP BHU
0D -XCH -X®
0D \XSSBP HQBDAYLGHG 0D -XH
) HEDOW 0 DK $3UO
) HEOOWY \KSSBP HIBOAYLGHIG ) HEOOWY 0 DK
1RMHPEU " HPBEU -0y

BBBBBBBBBBBBBBB
6KDUHV SXUFKDVHG LQ WKH RSHQ PDUNHW LQ RUGHUVWR.YDOHQYG GHYQEHQE NV HHL GYURVWERB XQGHU WKH

JRUWKHID(QGHG '"HFHPEHU

‘DWH "HHF® DU 5HFRUG 'DWH 3D\PHQW 'DWH 6 K HY
1RPEU \XSSBP HQBOAYLGHIG 1RIPEU "HPEU
$ XIXW 6HBAP BHU 2 AREHU
$XIXW \KSSBP HQBOAYLGHIG $XIXW 6HBRP BHU
0D -XCH -XO
0D \XSSBP HQBOAYLGHIG 0D -XH
) HEOOWY 0 DK $SUO
) HEOOWY \WSSBP HOBOAYLGHIG 0 DK 0 DK
1RMHPEU " HHPEHU -DQ@Y

BBBBBBBBBBBBBBB
6KDUHV SXUFKDVHG LQ WKH RSHQ PDUNHW LQ RUGHUVWR.YDOHQYG GHYQEHQE NV HHL GYURVWERB XQGHU WKH
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1 RMARE&RQRICDMS ) LQDGADOSVIMMP HOVZ & ROWOXHG
$ P RXQNIQWRX\DQGY H FHEVWKDLHDQG SHUMKDLHDP RXQWDQG DVRMHZ VHQRMG
JRUNKHD(QGHG '"HFHPEHU
DWH 'HF®DU 5HFRUG 'DWH 3D\PHQW 'DWH 6 K DIV
1RHPEHU \XSSBP HQROAYIGHG 1RMHPEH " HHPEU
$ XIXW 6HBWP BHJ 2 AREHU
$ XIXW \XSSBP HQBOAYIGHG $ XIXWV 6HBWP EHJ
oD -XH -XO
oD \XSSBP HQBOAYIGHIG on -XH
) HEOOW 0 DK $SUo
) HEXDY \XSSBP HRROAYIGHIG 0 DK 0 DFK
1R B " HHP B - DAY

BBBBBBBBBBBBBBB
6KDUHV SXUFKDVHG LQ WKH RSHQ PDUNHW LQ RUGHUVWR.YDOHQG GHYQEHQE NV HHL GYURVWERB XQGHU WKH

B6\RFNS HSXUAKDWH3 URIWLP

2Q1RHPEU WHYRIGOSSIRMGWH  6\RANS FEXURDH3WRIUP XQGHUZ KIEK \WHERP SI) PD UBXUKDHXSWR P LARQR WHERP SIQ IV
RAMDOEQ) FRP P ROVBFN 8 GGHMH  6\BNS FBXUKDH3URIUIP - SXUKDHYZ HIHP DGHDAP DI HP HOAVQVFUAIRQI URP WP HVR WP HIQRSHD P DNHABQLRIRYY 1Q
CFFREDGAHZ LW DOCSSOFCEG VUMY @Y VOQG UHIXDIRYY 2 Q0 D WH  6VEENS FXUKDH3WRIUP HIG-GIQOFFREFHZ INIWMPY © KIBIWH  6VRAN
5 FXUKDH3URIUP Z DVIQH | HAMKH DI HYWDG U SXURKDHG \KIW/R FRP P RQURFNSXAOBOQAMRWH — 6\RANS HEXURDH3WRIUP | RUDSSUR LP DMD

P LOIRQ 7 KHHZ HHRUBXUADH/XEGEMH  6\BAN5 FXUKDH3WRIUP G WHSHIRGHGG' HAHP BHU

B\RFNS HEXUFKDVH3 URILEP
2Q0 D WHYROGOSSIRGWH — 6VRENS FEXURKDH3URIUIP XQEHUZ KIFK\WHERP SO PD UBXWADHXS\R P LARQR \WH&RP SI) VFRP P RQWEAN
SQEHMH  6VBN5 FEXUKDH3URIUP  SXUAKDWY/P D EHP DGHDAP DI HP HWAVFHNRYI URP WP HVRWP HIQRSHD P DHMIQIRIRYY LFOAQ) SAXOQAMRWIEQ)

SOOV/Z WK LQYHAR HNEDONVSXAOXOQARS XB! E R \WH( [ FKOQIHS PMQIFFREDGFHZ LW DOTSSOFCEG XGV OQG W XDIRYY 2 Q1 RYHP EHJ WH 6N
5 FEXUFKDWHS JUHP HOWG-GLQOFFREDGFHZ LW IWARP V

B6\RFNS HSXUAKDWH3 URIWLP

2Q1RHPEU WHYRDGOSSIRMGWH  6VRANS FEXURKDH3WRIUIP XQEHUZ KIFK \WH&RP ST P D WEXUADHXS \R P LARQR WH&RP SIQ IV
FRPPROWRAN 8 QGHMH  5HEXUKDH3WRIUIP SXUKDAHVP D EHP DGHDAP DIIHP HOAVQVFWIRQI URP WP HVR WP HLQRSHD P DNMBQORIRYY (FOGQ) SXXOWR
WOGEQ SOQVZ W LOYHKR HONEDONVSXOKOQAMRS XB! E R \KH( [ FKDQIHS PMQIFFREDCAHZ W DODSSTFEG! XGV DG B XOMRY/ 8 QBWH WIG-GE \WHIRDSG \KH

6VRENS FEXUKDH3WRIUP ZI@MPLCDM P RQMVIURP WHEMIWE D/CBSURYHS

, QWH\ HUHGHG' HRHP BHU \WH&RP SDQ KDGWHI RTRZ 1Q) UHEXURKDHDRRYWY

$SSRILPDWH 'ROOERYLPDWH "I

9D O XH RH\6 RDKUBDWO XH RH \6 KDk

7TRWDO 1XPEHWYHUDJH 3ULFHKBYDH EHHKQDIXD \<HW % I K3BDX\L

BSHULRSFWLYLW\ 6KMHY S5HERKONHG SHBKBU 8QGHMIKH 30DQWVQGHMWIKH 30
1RMHPELU \R1RYHP B
' HPPBEU R HHP BV

7 KHHZ HHQR WHBXUKDHY/ P DEHIQWH\ HIUHGHS' HRHP BHU
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1RM  ( DUQQIV3HJBKDLH
7 KHI RGBRZ QY EEBISUAHQMKHFRP SXIMRQR EDJF DG AOWME HAQIVSHUFRP P RQVKDUHI RAWHI RTBZ 1Q) SHIRGY
JRUNKHD(QGHG 'HFHPEHU

,FUDH GFUDH LOGHADMHVUAXEY |URP RSHIDMRY/
© HIKWGDYHDIHWKDBVR FRP P RQWEANRAMBAQ)  EDIF DQGAOWS
( DRQIVSHIFRP P RO\KDUWH EDIF DG AOMWG

1RM QR H7O HY

7KH&RP SO KDVHBRMG\R EHWDMGD/DS5 , & XQE-UBXEFKTOAMO R \WH&REH DOGLQMIB/AR RSHDMLQDP DQHAR DAR FROMHVR XN\ | RAKHE WD HOV
DSSIFCEGIRS, &V 7TRTXON IR WD HOADVDS , & \WH&RP SDQ P XWWVEP RY RMHAMQIY GMUMEXMVR IWMKDUHKRIEHYLOHFK V] CEG\ HOUUHHDD DWBDW R
WH&RP SDQ IVLQYHAR HQVRP SO W CEGILGRRP H DVGHIGHSE WHEREH DOGQHA H HP SRR HI RAKDA] CEG HU, QDGAMR) D5,& PO LQFHVHIQFDAY \DIN\
KLY GUMBAMRQUANXLIP HWA QUMEXING GYIGHIGE/UHDMY \R D\E CEGH\ HOUDWMHFBRAHR \KFK B CEGH HOUXQEHMHE \SLARYHUGYIGHTE  SIRYIMRQVR 6 XEFKTSALO
7RP OQEOW \WDH HIAD/DS,& WHERP SIQ TP RY RKHAMQIV LOMIB/AR P DNHWH UMM GUMEXMRQMR IWAKDUHRTEHY Z KIFK JHHIDE WHIHYHAKHERP SDO
IURP FRERIDM®BYH®S 6 |HIHIOGRRP H\E] B/

" HBHOAQ) ROWHGYHOR Wi CEGILGRRP HHOGHGLODY \ HOUWH&RP SO0 FOQEHH SHAWG\R FOW |RZ DG\S CEGILGRRP H LFOGQ) GHAFDSMIDIDGY UL I LOH AW
R PXUHQY HDUGAYLGHIG AVUEXANRYI URP WHPXAUWHOAY \ HOULQRWHQH W \ HIUDQGSD. DQRIGGAMES! 8 6 |HIHICH AVHWY RQVKFK\B] CEGILGRRP H D/UTXUHG
7R\HH \WOANDARHERP SDQ - GHMIP LOH/\WWDAWHXIP DG PXUHA HOUDQXOO, CEGILGRRP HZ L@EHIQH FHWR . HANP DMS PXLH HUAYLGHIG QBRI URP \KFK
LGFRP H WHERP S Z LOTFRUHH AVHVE ROHWIP DAGH FHWAR] CEGILGFRP H
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1 RMVWR & RQRICDMS) LCDQADBVIWP HOV? - & ROMXHG
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7 KHI RGBZ LG \EEBIUFRGAGVWHLGFUDHLQ GHADAFHV UK 1URP RSHIDIRQ/AR XQEMMEXAG\Y CEGILGFRP HI RAWHIRTBZ Q) SHIRGY
JRUNKHDUV (QGHG 'HFHPEHU

QP LWRY
, FUDHIQGDIHVUAKXANY |URP RSHIDIRYY
SO HIV
1 FAXQUD HG J0Q GWROLQYMWE HOV
2WHUGFRP H W IR SXERHY RAERR
" HHWGRIDQ] DARQFRW
2 \WHUERR\\Y GLIHHEFY
5 HD] HEJOQ@WGL  HHFH
70 CE®, FRP H
BBBBBBBBBBBBBBB

D[ LQIRUPDWLRQ IRU WKH ILVFDO \HDU HQGHG 'HFHPEHU LV HVWLPDWHG DQG LV QRW FRQVLGHUH

) ROWH<HDU( QG5 HH-PEHU

7RBOEAMUEXNRY/ GO GR P LEIRQUAXGMGLQDY CEGIAYLGHIGLP RXQMR P LARQWDNX® FROMMGR RADY LGFRP HIRAMH \ HIUHEQ)
" HPBEU ) RANHFDBQEU HIUHGS' HHP B WH&RP SDQ KOG P LAIRQR XQAWEXWGREQY IGFRP H P LCIRQR FSMIORW
FOW |RZ DG D/Z HOD/ P LARQR GHAXQUDT H3JDQV GV ROLOYHWY HOVDG PLARQR RMHMP SRV Gl HMHFH ) ROWH\ UGS HHP B
R AWEXMGRAQY LGFRP HTXOM LHE DVIQMMMNWHDME GYIGHIGZ KIFK LVH HP SWURP 8 6 Z MWKRTEQ) I CSSUFTEGIR QRQS 6 \KOUHKRTHY

* XU WH\ HOUHG-G' HHP BHU WHERP SO LFUDHGWHVREDAMUEXBEG HDQQIV GWHY DG GHRUHDHSE DEAMRDOSHG LQ FEBABD 7 KHHSHIP DGHW
Al HHHVZ HHSUGASDI WHDAG\R P LAIRODMEXSEBIRS 6 |HHIOGRP HVY  LFOQQ) H VAW HY

$VR' HHPEU WHCHAP DAGXQUDT HSGWIRS 6 IHHIOGRP H\If SXSRH/ZDY P LARQEDHERODW FRWEDIVR BARQ $VR
" HPBEU WHHP DAGDIJ U DMIURW XD HS@WIRUS 6 |HEHDOGRRP HW SXSRHVZ DY P LAIRQ DG \WHHAP DAMGLIJ U DMI IRWXQUDT H3J0.0
IRUS 6 |HEHIDOGRRP H\Yf SXUSRH/Z DV P IERQ

) ROWH<HDU( QG5 HH-PEHU

7RBOEAMUEXNRY/ GO GR P LEIRQUAXGMGLQDY CEGIAYLGHIGLP RXQMR P LAROWDAFRQIMAGR PICROR RAQN IFRPHOG  PLARY
R QU WP FSMIDIOQYI RAHM \ HIUHIEQ) ' HA-P BHU ) RANHFDBQEDU HUHG G HHP B WH&RP SDQ KOG P LAIRQR XQAVMEXAG
RAQY LGFRP H DvZ HIDY PLARQR GHAXQUDT H3JDQY G ROLOYHWY HOVDG PLARQR RMHMP SRV Gl HHFHY ) ROWH\ HIUHIGG
" HHPBEU R QWUEXMERAEQY LGFRP HTXOM LHE DVIQMIMWHDME AYIGHIGZ KIFK LVH HP SWVURP 8 6 Z MWKRTEQ) W CSSOFCEGIVR QROS 6 \KOUHKRTHY

* XU WH\ HOUHG-G' HHP BHU WHERP SO LFUDHG\WHVREDAMUEXBEG HDQQIV GWHY DG GHRUHDHSE DEAMRDOSHG LQ FEBABD 7 KHHSHIP DGHW
Qll HHHVZ HHSUGRSDI WHDAG\R P LAIRQDMEXEEBIRS 6 |HHDOGRP HVE  LFOQQ) H FVHE HY

$VR' HHPEU WHCHAP DAGXQUDT HSGWIRS 6 |HHIOGRP H\I] SXUSRH/Z DY P LARQEDHERQDY FRVEDIVR H@RQ $ VR
" HHPBU WHHP DAG DI U DMIURW XD HS@WIRUS 6 |HEHIDOGRRP HW SXSRHVZ DY P LAIRQDGG\WHHAP DAMGDIJ U DMI IRWXQUDT H3J0.0
IRUS 6 HEHDOGRRP HVY SXERH/Z D/ P LR
) ROWH<HDU( QBG' HRPBHU

7RBCEAMUEXNRY/ GO GR P LEIRQUAXGMG LD CEGIAYLGHIGLP RXQMR P LARQWDNFRQMMAG QD R P IAIRQR RAQY LFRP HOGG

P IAIRQR GHARQ WP FESABIDIQVI ROWHE \ HOUHGQ) * HAHP BHU ) ROWHFDBQEU HUHGS' HHP B WH&RP SDQ KOG PLARQR

XEEAMMEXMERE@Y LR H D/Z HID/ P LAIRQR GHAXQUDT H3JIO.QV KAV ROLOMHWR HWDG P ICIRQR RMHMP SRV Gl HHFAH ) ROWH\ HIUHIGG
" HPBEU R QUUEXMEREQY LGFRP HTXOM LHE DVIQMINWHDME AYIGHIGZ KIFK LVH HP SWURP 8 6 Z MWKRTEQ) \f CSSOFCEGIVR QROS 6 \KOUHKRTHY
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* XU WH\ FOUHOGG' HAHP BHU WHERP ST LQFUDHE\WHREDEMMEXEEGHDQQIV GRKHY DQGGHFUHDHG DEAWRDCRNG LQ FOSMID 7 KHHSHIP DHQWV
QI HHFHZ HHSUCASID UHDAGR P LAORQDMIEXIEGIVRS 6 |HHIOGRP WY  LFOQQ) H AV B/

$VR' HHPBEU WHQHAAXP DAGXQUHDT HSGRWIRUS 6 |HEHIOGRP HVf SXSRA/ZDY P LARQEDHERODMY FRWWEDIVR HAR $ VR
" HRHPEHU WHHP DMG DI U DMIRWXQID0 HSEWIRUS 6 |HEHDOGRP H\I] SXSRMVZ D/ P LOIRQDQGWHHWP DMGD)J U DMJIURW XQUD H3J00Q
IRUB 6 |HEHDOGRRP H\Y SXERH/Z DY P LEIRQ

70] CEGIGXEMADUHY

&HVIOQR \WH&RP S VFRQRICDME VEMGDUHVOH\XEVANRS 6 | HEHIDODG\WIMFRSRUDM GYHOGFRP HVE] B/ ) RAWH\ HOWHGG' HAHP BHU 0%

WHERP ST UFRE-GDRXUWHAMY H SHOH EHHIWR D8SUH P DMD PIIRY) PIORQDYG P IARQIRA CEGVEMGOUH UASHRMHD
7KH&RP SO0 UFRG-GDHEH HMGW (CEMNVR P LAORQ P LARQDQG PIARQDVR ' HAHP BHJ DG UASRMWHY IR CE®!

EMADUH/ Z KK M\ QULFDQ® HDMG\R* $$ 3 \RVY RAMGHEDLY QLT HHAHA IQWH Y CEGN\KEMA DIBALQYHXR HONQFHSOQ SDNGHIKLS LOM AV
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$ P RXQNIQWRA\DQGV H A-BWKDLHDQG SHIVKDLHDP RXQNVDQG DVRKWHEZ NMHQRMG

1RM ) LCDQADOF LIKQIKW
7KHVIEGIEHBZ SUMHMWHI LDGADOKLI KQIKWI RUDFRP P ROVKDUHRAMBAQY | RUAKHIRIBZ 1Y SHIRGY/

) ROWH<HDU( QGHG' HAHP EHU

3HUKDHAWD

1 HADAMWDOH BHLOQQ) R SHIRG 2
5HXWR RSHDIR)Y

1 HAQMHXY HNGFRP H

1 HABD HSDOGXQUAIT HGJIOQ W

1 HAGRUHDVH GHRUHDWH 1Q GHADWHVUHKGMQ)
ILRP RSHDARYY

IR
" IMUBAMRY/GHROUG I URP HIQQIV
&DBMIOKDUIHWDQUDRNRQY
5 HEXURDHR FRP P RQWKDLWY/ 2 2 2 2

WKOEFHR FRP P RQ\KDLA/IQFRGGHANRY
ZOK\KH2 96 ( 0 HIHY 2 2 2 2 2 2 2 2 2

7REQCAHDH G-RHDH LQQHADIHNV
1 H/% WHM DOH ( QGR 3HIRG

SKDHW/RAWBAQ) HGR SHIRG

3HMKDHP DMHAYDOHDMGR SHIRG 1% 1% 1%
7RECHMQ EDHERQP DNHNDOH 1% 1% 1%
7RIBCHMD EDHEROGHADAHAYDOH

5DMRY/ \KSSBP HOBOEDW

5DIRR \RIECH SHOANR DHDIHGHADMV

5DIRR GAAQYHAR HONGFRP H\R DHIDIHQW
DAHV
1 HADMW HGR SHIRG

: HIKWG DYHDI H\KDU RANBRE Q)

7RECFOBANCARP P LW HQV HIGR SHIRG 1% 1% 1$ 1% 1% 1$ 1%
5 DIRR \RIECFRQUEX\WWG FDBMIDR \RD

FRP P WWGFDBMIDHGR SHIRG 1% 1% 1$ 1% 1% 1$ 1%
3RWRIRVARYHIDM

BBEBBBBBBBBBBBBB
7KH SHU VKDUH GDWD ZDV GHULYHG XVLQJ WKH ZHLJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ GXULQJ WKH
7KH SHU VKDUH GDWD ZDV GHULYHG XVLQJ DFWXDO VKDUHY RXWVWDQGLQJ DW WKH GDWH RI WKH UHOHY
7RWDO UHWXUQ EDVHG RQ PDUNHW YDOXH LV FDOFXODWHG DV WKH FKDQJH LQ PDUNHW YDOXH 8HUQWKID/
DFFRUGDQFH ZLWK GVKH GRPG LGIQYHVWPHQW SODQ
7ZRWDO UHWXUQ LV FD O F>0DHHGKDW AV X FIKPIQWHK H GHBLRG SOXV GLVWULEXWLRQWSHWNKQYUHVY W HWGXIPQ @
&RPSDQELYLGHQG UHLQY H\GALFHGWGSB\DW K HLEHUDMKX®IUQH 1$
‘RHV QRW LQFOXGH H[SHQVHV RI LQYHVWPHQW FRPSDQLHV LQ ZKLFK WKH &RPSDQ\ LQYHVWYV
7KH UDWLRYV UHIOHFW DQQXDOL]JHG DPRXQWYV H[FHSW OLQ@LWHKWH. RQVH] RH QW UHFXUULQJ H[SHQVHV H J L
3ULRU WR DQ\ PDQDJHPHQW IHH ZDLYHUV WKH DQQXDOL]HG WRWDO H[SHQVHV WR DYHUDDJGIGQ HWHD SWIF W1
7ZRWDOV SUHVHQWHG PD\ QRW VXP GXH WR URXQGLQJ
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1 RMVWR & RQRICDMS) LCDQADBVIMWP HOV? - & ROMXHG
$ P RXQNIQWRA\DQGV H A-BWKDUHDQG SHIVKDLHDP RXQNVDQG DVRKWHEZ NHQRMG

1RM 0 HIOHJZ W %XH2 Z C& DSMUC& RIBRIDARY, ,

2 Q-DO@Y WHERP SI) FRP SBIMGLWSUHYRA® DURXGAHGIFDAMMRQR 2% (, QEFFREDGFHZ MNWH2 % (0 HIHUS JUHP HOADAKHH I HRYHWP HR
WH29% (0 HIHY HIFK RAEZEQ) \KOUHR 296 ( FRP P RQWRAN Z DVFRQYHWGLQR WHUI KR UHFHYH \KIW/R FRP P RQWRAN SOUYDOH SHAKDUHR \WH
GRPSI) ZIW29% ( IRANKROHYUFHYIQ FDK Q@K R | IIAMRDOKDMVR WHERP SIQ VFRP P ROWRAN. $ VDUAKOR WH2 % ( 0 HJHY WHERP SIQ IMKHGID

DJJWIDMR CBSIR 1P DAD \KOWW/R IWFRP P RQUWRANWRIRIP HU2 % ( WRFNKREEHYSUR AR OO DOWMIR HOVRU2 % ( WRRNKRTHY BRHYLQ) FDK LQ@X R

| IIRNRCDDKDUY/

7KH29% (0 HIHYZ HHOFFRXQMS| RUDYDQDAHNIFTXMMRQIQDFFREFHZ LWKS 6& YOMCHN&RP EICDMR/2 5 HIDMG, WKHY 7 KHFRQIGHDIRQSOG\R

296 ( W\KOUWKRGEHYZ D/GWA\KDQWHDIJ U DMI LUYDOH/R \WHDXANVDFTXUHG DG ACELOMNY DRKP HG Z KIEK UAKEMELQ D SXUKDHGEWRXQAMKH? SXAKDHAVRXQN  7KH
SXUKDHQVFRXQIZ DV DEFFDMG\WR\KHFRIR 296 ( LOYHKR HQVOFTXWHGE XVRQDSIR UDBEDAYEDHGRWHUUHDAHI DUYDDH/D/R WHFBMQ) @M , P P HADMY
IRGRZ LY \WH2 96 ( 0 HIHY \WH&RP SO P DUNHGWWHLQYHIY HOMR\KHUUASHRARYHI QUYDDHYDQG DY DUAKOMKHSXUFKDHGVARXQAITRFDAGR WHFRWEDUVR \WH
LOMHNE HQVOFTXWHGZ DVLP P HADMY UHFRIQ] HEDVXQUHDT) HEOSSUHADIROROWHERP S IV&RQRICDMG6\BMP HOWR 2 SHIDIRQY 7 KHSXUKDHGVFRXQATKBFDAG\R \WH
EURLOMIT HONDFTXUHGZ LOIP RMY HRYHARH@O HR HIFK UASHRYHGDWURK K LOMIFACFRP HZ W DFRWASROAQ) DI HABFR GG D/XQUHDT HEG-BUHADIRORD
\XFK DRV CFTXLUHGWURKI K ARHUXENP DIMAVSRMRY 7 KHSXURKDHAVFRXQADERFDMG R HDAW LOYHWR HOV DTG GRAVQRAZP R HRYHAKH@ HR VKA LOYHXR HOW
WURKIK LQMIINGFRP HOGG DAKP 1Q) GRVKEVHNXHNAKDQ HVRWHI DUYDOHR \RHHDAW LOYHWE HOVIFTXUHG DQGAVERIMROR \WKAK HTXW LYY HQVDVOLUYDOH \KH
&RP SI) ZI@UFRIQ] HDWON H3J0QZ W DFRUASRIEQ) WYHYOCR \WHXQUDT] HGECESUHADNRQROGVERIMROR \KAK HIXWY LA HOVIFTXUWHG 3UH LGRHRYHI HHQHWV
LOMHAR HQAFRP HERY(RACFOGHD) U HG BB QY WD) H5FOSMIDBRWHY XQUHDT) HG FOBABCESSUHADIRQRUG-BUFADIRQRUDD. TP RMY DARQRUDFFUANROR [0
SXUKDHSUHP XP RUSXUFKDHGVARXQAR LQMIAACFRP HUAXEIY \RBD |URP WHSXUKDHIFFRXQICY [RUDQ SUP XP RUGVRXQMEIGI RAMWHIFTXAMUWRQR DAHNVIQWH
29% ( 0 HIHY

7TKH2% ( 0 HJHYZ HHFRQUGHHGDW | WHUHRIDQ] DNRQDGWHERP SDQ KDVHBRMG\R FOW | RZ DU WH KIMRUFDOFRWEDIVR \WH2 96 ( LOYHWR HQWIRUMY
SXBRH/

7 KHIRTBZ LQJ \BEGIVKP P DU H/AKHDIRDIRQR \WH SXURKDVH SUFHVR \WHDXHN CFTXUUHG DQG ICELOMA DRKP HSDVDUAKOWR \KH2 % (0 HIHWLP P HADMY SURNR\WH
296 ( 0 HIHY

&RP P RQMRANIMX-GE WH&RP S0
7 DQLRANRQFRIV GHV
7REDSXUFKDHSUFH
$\WHNVDFTXILHG
, QHAR HQV DNOIUYDOH [P RMY HSFRWAR
&DK DG DK HNXYDBOV
2 \MHUDKHV
7RECDAHNCFTXLG
/ \CELONYDXKP HG
* HEWQHAR XP RW HG G-EVWARKDGFHFRIWR
2 \MHUICELOWNY
7REDICEONYDXXP H5
1 HADKHIVOFTXUG
7REBXUKDH3UP IXP * LARXQW

BBBBBBBBBBBBBBB
%»DVHG RQ WKH PRVW UHFHQW P COUNG! W KSHU DFSHS DRV LFFER®I R Q@ RKDUHYV LVVXHG E\ WKH &RPSDQVUH@WVRQMXQI
3XUVXDQW WR WHEH U241 P 9 QEY LWKKH DJUHHG WR UHLPEXUVH HDFAK MIOW K H H\R PRIEQHM [3GI® 2BV (LQFXUUHG DQ(
WR WKH 2ZHUVHRIU WK H 1286 Y HHRHQW XS WR DQ DJJUHJPMWHODRRX QMUWHRHKPAVBRW L R (B € R VWK I RIRPIS [EQ WK
PLOOLROHRIWHDQVDFWLRQ FRVWY DV SDUW RI WKH WRWDO FRQVLGHUDWLRQ SDLG WR DFTXLUH WKH [
,QFOXGHM.OOLRQ RI PDQDJHFH@WLUREWDQGFHQWLYH IHHV DFFUXHG E\ 2% ( JWHKUWR S X K WKIDH) WOR R LIDY IGOYHE
EHWZHHQ 2%'( DQG LWV ZEYFAKN\EDMQWHDBLYQUWWH G X SR Q JW KK IF CSFOM D@ O IR I| RUK W R BV(HOIHHWH V  Z DAWEWWX @ HIGEE ¢
DOVR LQFEXGALRQ Rl SDORBOWHW WRDBILRQ RI RWKHU DFFUXHG H[SHQVHYV DQG RWKHU OLDELOLWLHV
,QFOXGHPLOOLRQ RI LQWHUHVWLOBERQYRESHHB@EG H[SHQVHY DQG RWKHU DVVHWYV
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1 RMVWR & RQRICDMS) LCDQADBVIMWP HOV? - & ROMXHG
$ P RXQNIQWRA\DQGV H A-BWKDLHDQG SHIVKDLHDP RXQNVDQG DVRKWHEZ NMHQRMG

1IRM  6XEVHTXHIN YHQW

, QSU-EUQY \KHHI LOGADONDM HON \WH&RP SO0 KDVHYDODAS HYHIV DG WQLRNRQY | RUSRAMMIOUHFRI QURQRUGWBRKUHMIRIK \MHEMR IMMOGRH 7 KHIHOUH
RVEHXHVWAHIME QVRBRHH F-BWRMHIRTZ L)

" MAHG
2 Q) HHuY \KHYROG GFOUHS DI LAWDOIMUAYIGHGR SHMDHI RIMEANRCHYR WFRGDYR 0 DK SD CEBIRQRUEH RIH$ SUO
6\WAN S FHEXURKDH3 WIRIWEP
2 Q) HHuy \KHYROGCESURYHS DUSXURKDHSURIUP  \KWHS 6\RANS FHEXURKDH3WRIWP ©  XQEHUZ KIFK WH&RP SO P D WBXUKDHXS W P IROR

IWFRPPROWREN 8 @GHUMH 5 HEXUKDH3WRIUIP  SXUAKDHYP D EHP DEHDAP DIIHP HWAVFNRDI URP \WP HVR P HIQRSHD P IAMBQUIRMRYY LFOGQ) SXIXION
\RNEEQ) STQV/Z LK LQYHXAR HONDQWSXOBXOQMRS XB! E R \WH( [ FKOQHS AMQIOFFR (OAHZ 1\ DOCSSIFEG GV DG U XDIRYY 8 QBWH \WIG-GE \WHYROG WH

6VRENS FEXUKDH3WRIUP ZIGMP DM P ROKVIURP WHAMIWZ D/CSSURYHS 8 SROHOMIQ) LORWH ~ 6\RANS FEXURDH3WRIP WH  6VRENS HEXUKDH
3WRIUP Z LGODMP DM

1 RAWS HSD\ P HOW

2 Q-DOAY WHERP SI) WENGOD PIRQR WH 1 RM/DV R WHUSUGASOIEP RXQAVSOVWH CFRGHGLQAUMWAMEIRQ

& 2,9 SHIP SIRY

2 Q-DO@Y WH&/ 2 ;9 WKHIWGHP HEOOFOWMAVR \WH&/ 2 ; ,9 ' HEWQI X DR Z W DFRXHG DG XSG LQMIY

$\WH/B DB

2Q) HELOW WHERP S0 HOAUMGLORM] \FSOUDMD GHIRIDAG ETQVDBID) BHP HOMVRABIY P LORQLQLOYHAR HOWRP P LY HONV HIFK D3 6XEMPW
3RWRIR DOGFROIBAHD \WH 6XEMABRWRIRY ([ FOQQ) XQXQEHGFRP P WY HON \WHDIJU-IDMIDUYDOHR \WHEXEMABRWRIRVDVR ) HEDDY zov
P LARQ HIXYDBOAR R SOUYDDH 7 KHE XEMFVBRINRIRVFROMMAR I LADHDLOYHAR HOV VRGORIQMARHOVOG  XQHUGLOMAR HONVOG

LCFOGHIQMAR HOVIQ  SRWRIRFRP SIQHVIFIRW  LQBAMHY R LQYHR HOVLQWHE XEMAVBRIWRIRY DUHI GDIY (DMDQG R LQHXR HQVIQ\KHE XEMAV
3RWRIRVOH RU UDAGROWHARP SIQ IV SROAQMIDOLQMKR HONDIMYVVAIB! 7 KHEXEMFV/BRWRIRVKDHIQDHIDHIQMAR FOM] HR P LARQDGDZ HIKMG
DHIDIH\SUGR DOGFRQIWR SOMPOOBY WS DSSIR IPDMD R \WH&RP SO fVH SRKUHWR HIFK XQEHOLQ) SRWRIRFRP SI) DVR ' HAHP BHU

7KHVHINBP HOAR \WH\DBVR \KAK SRWRIR FRP S0 LOYHWR HOVLYH SHRMG\R EHFRP SBIAMGLOWH | LIWDXOUMUR 7TKHERP SIQ LOMBARXHWHSURAHB/I P \KH

EUO\DBIDIWHP HOMR WD LQE-EWEHW



WP &KDQIHVIQDQG' WDILHP HQNZ W $ FFRXQEQVRQ$ FFRXQAQ) DQG) LQDCADO LWFBRXUH
1RH

MP $ &ROARYDQG 3 URAHEXUY
D ( YDODIRQR ' IVFBRKIH&RWRYDQG3 URHXUH/

,QUFREFHZINSXOY D E DG G E R WHEHXUMEV( [ FKOQHS PAR DVEP HIGHG \WH3 ( [ FKOQIHS PV Z H XQGHANH\KSHYIMRQDGG Z LW \KH
SOMASDIROR RXUEKLH ( [ HRARYH2 |1IEHUDQG&KIH ) LQOGADCR |11EHU FOWHG RAIQHYDDDMROR \WHH | HRMHIHVR RAUGMWBRKUHFRQARY DG SRAHGKUAY DVGHLQHGLQ
5% D HOG5X® G H R \WH([ FKOQHS AVD/R WHHIGR WHSHIRGFRYHIGE \WLY$ QX005 HERWWIE GHMP LGHGWDARXUGMFERKUHFRQURY DG SURFHBAUY/
DUHHI HAYHDVR WHHIGR WHSHIRGFRYHIGE. \WHS Q<05 HBRW

E 0 DQRIHP HOAVS FBRUARD, QARLCDC ROARY2 YHU) LCDQALDCE HERUMY

2 XUP DI HP HQAWY/UMGRQUEGH I RUMAEEDKLG) DGP DQEQQ) DEHNXOMIQMICFRQVRCRYHU ((DGRAOOWERIY DVGHIGGIQSXBY D | OB G | R\KH

([ FKOQHS FW 8 QHWH\KSHYIMRQDQGZ W WWHSOWMASDIROR P DQIHP HOMQFOQQ) WHEKIH ([ HIXAWYH2 11 LFHUDQG&KIH ) LDQRLOCR 11 LIFHJ Z HAIRGGEMG DD
HYDODMRQR WHH | HAYHIHWR RXULQMIDOFRQURCRYHUI LD ORI EDHE ROWHFUMUD HABEDAKHGLO, QMDD RNRD |, QAJUDAG) WP HZ RN IMX-GE \WH
&RP P WHR 6SRQRICY 2 LIDQ DRY/R \WH7UDZ D &RP P MRQ &262 ) WP HZ RN %DHERORXUHYDODNRQXQEHMHI P HZ RINLQ, QMDD ROARD |, QAJUDAG
) UIP Z RN P DIHP HWRFFOGHEWDARXULQM CDOFRQURCRYHU LDGADOSER WY Z DVHIHRWHDVR * HAHP BHU

YHFDAHR IWLCKHHAMP VBNRQY LM CDOFRQURCRYHUI LODGADOBERWY P D QRABUHYHRANRUGHKAWP [VNBMP HOV $ OR SURVIRIRQ/R DQ HYDODIRQR HIHANHHAR
1 XAMUHSHUIRGY DUH\VXEMPAR \WHUM WDNFRQURY P D BHRP HLQDGHDOMEHFDAHR FKOQHVIQFRQGURY, RAKDANHGIUHR FRP STOQFHZ W WH SRIFLHY RUSURFHBAUY
PD GIMIRDM

F $WHABARQS HERWWR WH, Q3-BHGH/B HIMMHG3 XEQFE S FFRXQI ) LLP

2 XULQG-SHIGHB I MG SETF DFFRXQIY 1P . 30 * // 3 KDVIMXHGDQDAWSSRWRQWHH I HANHIAWR RAULQMCDOFRQURCRYHUI LDCADOBERYY  Z KIFK WAHY
| U XQEHWHKHDAQ 35 FBRWR , QB-BHIGH/B HI MG 3XETFS FFIRQI ) P~ RQSDIH)

G &KDQIHIQ, QMLOORROARY2 YHU) LQDGADCS HSRUMY

7 KHHKDYHEHHQ QR FKOQ HY LQRXULQM CDCFRQURORYHUI LQDGRDOUHSRNY) \WDNRFRXUHG GAUQ) \WHTXOWWUHIG G HHP BHU KD/DYHP DMUDED O HAMS RUDLH
UWDRIED QNHD \RP DALIDD O HAARXULQM CDOFRQURCRYHU LDGADOS SR WY

P % 2 WHU, QRP DARQ
5X0 E  7WDAQ 3@V

* XUQY \WHI VFDODOWUHIG G HRHP BHU RHR WHERP S VALRRYRH HXWHR | LFHYDERSAGRUMP L(DAGID) FROUFMOQAKRAIRORUIZ UMK ST
IRARHSXUFKDHRMIBIR &RP SI) \HRXUMH/ARDIAZ DVIQMIG-GR\DIY\ WHD I LUP DIVHCHHOHFRGWRQ/R 5XB E F RUIQ SQRO5X® E  WDAQ) DUDQIHP HOW

MP & ' DWRBRKUHS HIDUEQ ) RIHIQ- XUVGLPARQVWDAB UHYHIW QUSHRARYY
1RH



3$57,,,

WP LUHRRLY ([ HRXAWYH2 |ILIFHWVYDQG & RUBRIDIM* RYHLQDQRH
2 XUYRDUGR ' IWHARY
$VR' HAHPEU RAWVFDGFRQIMMGR M[ P HP BHY 7 KHYROGLYAVIGGIQRMHFDWHY Z M\KHP HP BHYR HOIFK FOWVHYLQ) WRIJHBHG WUHH\ FDUWP V

7KHWMP VR RAUOW, GUHRRYZ LQH SLLHDAH DOCP HHIY R \WKDHKRTHY WHWP VR RAUOW,, QUHRRYZ LQH SILHDAKH DXOCP HHIY R
\KDIHRTHY DG\WHWP VR RAUSDW, ,, QUHRRY/Z LQH SILHDAKH DOXDCP HHMY R \KDBHKRGHY

%RIUCBKLFDO QI RLP DINRY

%UH HRIUSKH/R WHP HP EHYR WHYRDGDHVHNVRWW BHBZ. $ QR ICFOGGEHRZ |RTZ 1Q) HRK HRIWEK LVDEUH GVAXWIRQR \WH\SHALLF H SHIHFH
TXOM LFDNRQ/ DREX\Y RUMN @Y \KDWBGE RXAUVRDLEG R FRFOGH \WDVWKH DESTHEER G UHRRUMKRY G VHYH RQRAUV/RDG DA VP H |, QDGEWRQ VHAVRIN I XKHUEHBZ VD
HRIWBK R HFKR RXUH HRXAWHRIIFHYZ KRIYQRADGUHRRU

1XP EHUR
&RP SIQH/IQ
3UCASDD ) XG
2 FRXSDIRQV 7HP R 21IIFH &FP SO 2WH' IHRRUKISY
1P H$GAAN DG 3RIMRQV + HIBZ W WH *“XUQI WH3DW DQG/ HOWR 2 YOHDE +HBGE * ILHRRURU
$IH &RP SDQ <HL/ 71P HeHHG " UHWRU 1RIGHIRU LWHAWRU
QG SHGON HARY
(UF. DH " WRRU ) RXQGHUDQG&KH ( [ HARKH2 [1LIFHUR ADW, ' WRRMFH  7HP
"DHHY// & IRPHO$54A; MW  H SUVIQ 2% &,
6\\KPV
27)
28,8
27,8
9IRRY: RRUIGIH " AR 0 DDIQ) ' IHARUR 9OUQIVS HIO( WBM SOV, ' WWARMGH  7HP
$OMHY/ / & H SO 2% &,
27)
28,8
27.&
SKUMRSKHJO 7HPSBI ' WHARL 3UAMGQR * HIH &DSMID / & MW, ' WHARMCGH
7HP H SUVIQ 2% &,
27)
28,8
27,8
0 HDAD: H®U " WRRU 3UYDM, QIR &DW,, " IHARMEH
7HP H SW/IQ 2% &,
27)
28,&
27.&
-HIHIHY) (OHADD RS ,GF
(&ZDEG' BOIR &KOLP DOR WHYRDGDEG 5 HMHG MW, " LWHARMGH
" WRRU 7HP H SIWIQ 2% &,
27)
28,8
27.&
,QMIING' (LHRRLY
&L 30N &KIH ([FPAWH2 IIIFU  &R) R(@GLUR 2ZCGRINGCEMIBOMHY ~ &DW,,, ' LHARMGH .
06’ WHARU 7HP H SIWIQ 2% &,
&R 3UAIGQMR %OH2Z0 27)
28,8

S&R&KH , QHMF HYR 11LFHUR HIFKR WH
UOH2 Z C&UHAVE GYVHY 27.&
YOH2 Z ROAMIDGE 3%OH2ZO
&KIH ([ HOAWH2 1R WHYOH2 Z O
% &V



BBBBEBBBBBBBBBBB
7KH DGGUHVV IRU HDFK GLUHFWRU LV F R 966 RN ¥)Z0R BBSR WND OtREBN SRUDWLRQ 3DUN
"LUHFWRUV VHUYH IRU WKUHH \HDU WHUPV XQWLO WKH QH[W DQQXDO PHHWLQJ RI VKDUHKROGHUV DQG X
7KH WHUP 3)XQG &RPSOH[” UHIHUV WR W KIHF PO H IR (R ¥H &V HH WKW RGP QA® RVKH )XQG &RPSOH[ DUH QRW
3 QWHUHVWHG SHUVRQ Rl WKH &RPSDQ\ DV GHILQHGHRW BHFWLREFHE  8IRANMKHL QY 8 \SWEO W E WHY/R\RHE® IH
ZLWKS$ @KV HU

, QE-BHGHOW LWHRRY/
0 U. D HIVWHEKH ( [ HAYH2 1 IFHUDQGIRXQEHUR . DHHY / / & DSK MFOOKHIS DG MHVHTXSP HVWEMIQFRP SIQ. 3URWMRIRXQEQ) . DHHD// & 0 U
. D HVHYHGDYDO IFH&KOWP DODQG0 OILQY ' LWHARUR 8 %6 , QYWY HQWOQN DQGDP HP BHUR WHAYIMRQV* GEDR SHDMY OJG8 6 ( [ HAWHERP P WY [URP -XCH
RO D ) RAWHP DMUMWR 0 U. D HWQXUHZ W8 %6 KHZ D/DO DIILQ) ' LWHRARUDQGOG\KHI LLP /([ FOMYHBDBVODG' LYHAMUV* URXS Z KHMKHIRPAHG
RQDGYMQJ P LG3Bi P DR SIQH/ 3URMRMIQQI 896 0 U. D HKOIGVHYHSDV* GEDORR+HIGR 0 HIHY  $ FIXMURYYI RUS REHINRQGWWEKHDY DL HV
EDNG) WP 1URP ) HELXOY WR-XCH 0 U. D HVGHE5 REHWRQBWEKHY/IURP 30CH HEEHZ KHMKHVHLYHGDV( [ HRAWH' LWHRARUDGKHIGR WHILP
THKQRR\ 0 HIHY $FDOMROAMP 6LGFHO DK OBIRMPELU  KHKDAHYHGROWHERIG/R QUHARYR \WHERP SI) DUG2 % &,, UASHRIYHD IGFH
$XIDMWV  KHKDAHYHGROWHEROGR QURRYR 27) MGHBHBAPEHU  KHKDAHYHGROWHERDGR GUHRRYR 2 &,& DIGMQHS XIXW  KHKDAHYHGROWH
EROGR GURRYR 27,& 0 U. D HSUMRA® HYHGRQWHERIGR GURARYR 2% ( 1URP ) HEUOW XQID DAY DOGROWHERDGR QURRYR %0H2Z0
THKQRR\ ) LOFHERS |, 327) ,,” IR 1RHPBU  XQMD DK 0 U. DHKR®/D%S$ |URP 8 QRO&RMBIHDIGIN0 %$ |URP &ROP EDYMCHNEFKRRO

: HEHIHYHO U. D HVP DIHP HYBRNRQYDGH SHIHFHVIQWHP LGEBIP DN/BURYVLGHWWHYRDGZ W YOOCEBILQLIKW

0 U7HP SBIKDAHYHEDV3UMGOR * HIH &DSMID / & DSUYDMLIQMWR HONILP  MGRHIWIRXQAQ) 1Q SURMRIRP Q) HIH &DSMIDO U7HP SONVHYHGDY

3UMGHR 9 XOOR&CEMID\WHIQMIE HQADP R 9 XEQ,F WP 0 D QMWD HHPEHU  DOGDVOLFH3UMGOM 9 XGDR&EMIOURP 6HBMPEHU  \RO D

SURMRMIQQ) O XPIOIQBHBAPEHU 0 U7HP SBIVHYHGDYDP DDILQ) GUHARUDN DA LQGE&DEMID/ / & 1URP 0 D RS XIXW  3URMRMIQQ) 70Q1GG 0 U
7HP SBiZ D/DP DDILQ) GUARUDY UHIGENRBU &R ,(F IURP 0 D RO D YRR $SUO R HAPBU 0 U7HP SBiZ DVDP DDILQ QUHRRUD KD HJ
&CBANCBONGHY 0 U7HP SBIWBNAG KLY FOHHUIQWHDGQWIG\Y G-E0MWY HOWVR! . 30 * /+ RARQR [ LFHDQGZ DVDOFHQHGE3S |URP R 0 U7H SBIVHYHGRY
WHERDGR AUARYR 3@MQ/* 3 +RAQV/ 3 WHIHHIOSIMGHUR 3MQ/$ @ P HIFID3ISHIHERP SI) IURP LRMPEU WURIKO D DQG\HYHGDVD
P HP EHUR WH3@Q/* 3 +REQIV/ 3 FRP SFODIROFRPP IWHIURP 1RAPEHU  \MURAIKO D 0 U7HP SBIDORVHYHGD/DAWRRUR 3MOQ/$ @ P HIFD
3ISHIH / 39V 33$$° JHHIDOSWGHUIURP 0 D WIRMPEH  +HZD/DPHP B-UR WH3$ S $ XQWERP P LWkHIURP W SURUSXETF EROGVHYIFH
LFOGERDG DG DXAWRP P IMWHVHYLFHI RUS BOUSKOQHR XERRUF RBQIVIRP $SUO RO D DG RO\WHERDUG DOG DXAWRP P IWHHR & KDL
&RPPXQMIRY,F 1P 1IRAPE  \MRIK-OA@Y , QOEAWRQWR SXECF ERDB/ 0 U7HP SBIKDVHYHG RO SUYDMERDG/LFOAQ) YIY GU, GOMMHY 1 DARID
+0 ( / RHBER ,(F DQG+0 7 / / & DQGDV2 SHIDMY ( [ HHAWYHEHIR S GMRUIRU7DG IQG&CBMID/ / & D1 HZ <RN EDHGP LGB P DNANSUYDMHIXW WP 6LGRHO DK

DGLRMPEU  KHKDAHYHGROWHERDG/R QURRYR WHERP SIQ OJG2% & ,, UASHRMWHD MGFHS XIXW  KHKDAHYHGRQWHERDGR GURARYR
27) UGFHEHBRPEH)  KHKDAHYHGRQWHERDGR QUHRRYR 2 &,& DBMQAHS XIXWY  KHKDAHYHSRQWHEROGR GUHRRYR 27,& 0 U7HP SBISUHVRA®
HYHGROWHERDGR GURRYR 29 ( 1URP ) HEDXOW XQID DAY DGROWHERDGR QURRYR 27) ,, IR 1RHPEU  XQMD DWK 0 U7H S
KRD/D%%$ PDI@PP OXGH |URP \WH8 QYHIWR 7H DVOGOIR0 %$ 1URP +DYDG

: HEHIHYHO U7HP SBfVELRIGLOMHAY HONP DD HP HOAEDANI URXQG \RIHIKHLIZ LW KLY LQDGALDCDGG DFFRXQIY NGRZ GGIH EUQIVLP SRUSQATGS YDOTEGHWN.AR \KH
YOG

0 U' 16 GIRZD/IRPHO DO DILQ) ' WARUDGE, 2 1RU) L[ HG, FRP HDVBXEP , QMR HQW YRWRD Z KHIHKHVHLYHG I URP XQMKHUANIGLO : KUBIDV
3XEP  KHVHLYHGRQWH, QrHAR HYVBRIA &RP P IWWH Z KIFK Z D/UASRMEG! RURVHILIKWR CIOLQYHAR HON + HODR\DARD YOURXVERP P WV IFOG Q) DMIEX\NRQDG
SRUNRIR SHURP DFH 3URMRMIQQ) 3X@P  KHZ D/DSRWRIR P EDIHUDN H WRGH, QrHAR HOWV DG SURMWRKDAKHZ DvOD, QrHI HYS (DOWIDA KH+ DWMRE, QV &R
6LGFH 0 U 15 GIRKDNHYHED/OQ( [ HRAHLQS FUGHIFHDAKHS QYHMWR 0 DV YRARG 6FKRROR 0 DIHP HOAM HIVIBR 3WMGHOAR \WHS 0 DVY) RXQEDIR)
+ HVHYH/RQWHS GIMRY &RP P IWKHVR &HBV) DPV BIGFHBHFBAPEH) 0 U’ $ GIRKD/AVHYHSDVALHARUR 9HP Ry DP WWOG&KHH 0 U’ 16 GIRVHYHSROWH
EROGR Y%OANRCHGHIR) GDIMY 5DM  7HP ) XQGIRP $SUO  XQID) HEXDY YOFNMRH/ RY 6KRYEUWAWERP H) XGIRP 1RFPEU  XQID
Y OO DGYOAMRHEWDAILESBEW  7HP ) XQGIUWRP 0 D XQID) HEXDY 6IGFHO DK DBIRMPEH)  KHKDAHYHGROWHERDG/R
AURRYR WHERP SIQ DXG2% & ,, UAGHRAIYHD MFHS XIXW  KHKDAHYHGROWHERDGR GUHRRYR 27) UGHGFMP BU  KHKDAHYHGROWHEROGR
AURRYR 2 & & DGMGHS XIXW  KHKDAHYHGROWHERDIGR QURRYR 27,& 0 U' 15 GIRSUMRAO VHYHGROWHERDGR GUHRRYR 2% ( 1URP ) HED@W

XQID DY DGROWHERDGR QURRYR 27) ,, IR 1RHPEU  XQMD DWK 0 U’ 15 GIRVSUHMRXVFRSRUDMERDLSE DAL QP HOVLGFOGH
$ UKIEDGEOX ' RIH3HARDH 70P S ( QMMICP HY% HRWOQGS 0 DVO HP RUDOF RGMED0 U' 15 GIRLYDIWGDOMR \WH8 QY R 0 DVYRIRQDIGKD/O0 %$
IURP YRWRQS QYHIW



: HEHIHYHO U' 15 GURIVQ® HRXVP DI HP HASRMRY DG EURDGH SHUIHFHYLOWHI LOGADOHYFRAFRRUSURYIGHKIP Z WK \N.QY QG YOOCEBH QLI KWOQKDQEI
FRP SB[ | LQOCADORBQURARQY DQGIMKHY DOR Z KIFK P DNHKIP Z HIDXOR HER VHYHRQWHYRDG

0 V: HOUZDVIRPH® DO ODILQ ' LWRARUDGEDP HP BHUR \WHO DCDIHP HQARRP P WWHR & UAAHOARCBARD URXS D/ RvS QIHBY EDHG DA DI HP HNILP
SQUARHQN  Z KHM\KHVALYHS I URP - D3O XQIKHBMIGL)' HHPBHU ' XUQI \WDAPH 0V :  HBUZ DVUASROIEGI RAMHRYHMIKWR &UAR-QNVE/ 2
P DEIHP HYBXMGHWI P -XO WRAOK' HHPEHU  DQGP DQHGVAYHIICP XGMRDM\ FUEWXQR/I P -0 WURKIK -XQH " XUQY KHAMAUHDN
SUAAHDAMKHDBRVHYHGROWHS WNO DQIHP HWDQG' LYHIW |, (FOMRQFRPP WY ) URP 2AREHU  \WR' HRPEHU 0 V: HOGLZD/DO DQILQ) ' LUHARUDAT UXMA
&RP S R WH: MWD/ RV$ QIHBY EDHGDAHWP DEJHP HQVILP 37&: ~ $W&:  \KHP DEHSVHYHDIP XGVRDAD\ FUHAWXQRYIURP -X® W' HHPBU DG
\HYHGDVODGSRWRIRP OQIHUIRU7&:  WKUIK \ HGERGGVADAD 1URP 2 PREHU \R-XCH 0V: HOUKDAHYHGRQWHERDGR GQUARYR -HIHINY) LGDGROD
* IRXS,F MQFH-XO 6KHLYDP HP BHUR WH&HTLY 61D %ROGR * RYHIRYDQGLIAMHD IQRVHGL)  © RPHOIQ) LAOFH 0 V :  HOUNRGHG\WHERDG/R
AURRYR WHERPSIQ 2% &,, 27) DIE2&,& Q) HELM DOGWHERDGR QURRYR 27,& 1OSXIXWW 0 V: HBUSHIRAO \HYHGROWHERDGR
AURRYR 296 ( 1URP ) HEXDY XQID DAY DGROWHERDGR QURRYR 27) ,, IR 1RHPBU  XQMD DK 0V: HOUKRB/D%6 LQ
( FRERP LEVIURP \KH:  KDWRQBFKRRCDAKHS QYHMW R 3HIOX 00D

: HEHIHYHO V :  HOUWEWRDGLQYHAR HOWP D) HP HOWEDANI URXQG \RIHMHUIZ 1AW KHUI LQDGADOD0G DFFRXQIG) NGRZ BGIH BUQIVLP SRS YDOTEBIN.OY VR \KH
YOG

0 U: RROIGIHZ D/IRPH® DO DILQ) " WHRARUR YDUQIVS HIO| WBMS GYVHY / / & U0V \WHUDCHAMBMLQMKR HOAXQWR YOIV / & DJIGEDCDAHN
P DQIHP HWILP 0 U: RROIGIHP RMBFHQ® \HYHGDY+ HOGR WHS 6 &DSMI0D DUNHVI R TXUWY'S HIO| WHIM) XQB/DVOLQIV 0 U: RROIGIHSBMRA® HYH5DVO LFH
3UMGQNIQG0 ODILQ) ' WHARUDQG+ HIGR * HEARCBARED DNV ( TXAMYR &RCHWRGHS HIO( \WBMS GIMVAY/ / &  SURMNRIWUHRIDQAQ) XQEHMHYDUQIVEP H
SERIEHWEH 1R - DA \RGHBAPEHU  DQGDVO LFH3WMGHMS-ADEHYIAQ) 1URP - DO \R- DO SURMRMQQ) &RCHIRCH 0 U
. RROGIHVHYHDVDO DI ' IWHRARUR YCRVRQ&CEMID DQIHP HOW / & SYER\RG |URP -0 \R- DO SURMRMIQQ) YOBWRQ 0 U: RRUGIHHYHG
D/ WHAKUR / RD2 WILDARY/DOGS WAMEYE HILRD IWHAKUR 0 DX0 XXD0) LQADD RSP 6HBAPEHU  \R-DQAY BLGFH 0 U: RRUGIHKDAHYHG
RQWHS QYHMW R 0 DADAOOHAY 80 DNV %RIGR 7 UMY/ DQGKD/SUMRA® VHLYHEDV&KDLP DR \WHYRDLSG DG DY&KOWP DOR WHYRIBIERP P IWHRQ
$ P LQUADIRQDG) LDGRH 0 U: - RROUGIHKDVMHYHE D/AMKWAHI RUS QYHYW R 0 DDAV GEDOIGRH 6lGFH 0 U: RRUGIHKDAHYHED/DARRUR
7UP EX@BURSHW , FRP H) XQGD00G) DERQ+ HIGK 0 U:  RRUIGIHKDVDBRVHYHGROWHS 0 D) RXQEDMRQIVIQYHAR HWVRP P WKHVIGRH 0 U: RRUGIHHYH/D/
YROG&RP P MKH& KOUDQG3WMGHR 6SUQI LHTSS LYHIURQNY HYHERSP HV&R SRIDIRQ+ %DWHEDDH DOR ) CPH 0 U: RROGIHSUYRAG VHYHEROWHYRIGR
7OMMV/R 9@ \NDM-+ HIGK | URP WR Z KIFK LFOGGVHYLFHDV&KDLP DR \WHYRDWS DG ROWHYRDBVFRP SHODIRY [ LCDFH JRYH.CDFH GG VADAD\
FRPP WWHY 0 U: RROIGHMQHGWHERDG/R QURRYR WHERP S 2% & ,, 2&,& 27) D0G27,& IQIRMPEU 0 U: RRUGIHSUYRAO® \HYHGROWHERDG
RAQUARYR 2% ( 1P 1RAPEU  XQIMDDOMY DGROWHERDGR QUARYR 27) ,, IR 1RAPEU  XQIMD DK 0 U: RRUGIHKR®/D%6
IURP \WHS QYHYWR 0 DACAOOVHNDYS P KHIXNDOG LYD& HWIHGERP P HIADD QYHAR HYD HP BHU

: HEHIHYHO U: RROIGIHVQ® HRXVP DI HP HBRMRQY DG EURDGH SHUHFHYLOWHDMANP DO HP HONIQG | LDQRLOOHYFHAHRRY SURYIGHKLP Z WN.QYDOG
YDOTEGILQULI KWOQKDQEIY FRP SBf | LDADOMQORAIRYY/ DGR DOR Z KIFK P INAVKLP Z HITXOM LHG\RVALYHRQWHYROGR ' LUHRRLY
, OMHMWG' LUHARU

0 U 3DANHULVWHEKIH ( [ HARYH2 11LIFHUR HIFK R \KHYOMH2 Z 0% &VOQGLYDP HP BHUR WH' LYHMILHG/ HIBQ) , QYRR HA&RP P WWHDQGWH7HKGRR)\ / HAQ)
, QKR HOARRP P WHR \WHYOH2 Z CR.UHAVES GYVHLY $ GAURIED 0 U3DANHVDER 3UMG-ONIGGDABRRUR %0H2 Z 00 U3DANHULVDORWH+ HIGR \KH&WEW
SDMRP DQGVHYH/D/DER &KIH |, QHIF HVR 1 IFHU RUHTFK R \WHYOH2 Z CRUHAVE GYVHLY 3UVIRXAWD 0 U3DANHUFR | RXQGHGE2 Z Cb RAN & CEMICBONGHY 32 Z G5 RN
WHSUHE-FHARUILP \WR%OH?2 Z VEUAVEDIRP |, QOEAWR) MGFHO DK~ DGLIRMPEHU 0 U3DAHKDAHYHGROWHERDG/R QURRYR WHERP SI) DG
29 &,, UASHRIHD MFHS XIXW  KHKDAHYHGROWHERDGR GUARYR 27) UGHEHBM B  KHKDAHYHSROWHERDGR AURRYR 2 &, & DJGMGH
$XIXW  KHKDAHYHGROWHERDGR QURRYR 27,8 0 U3DANHUSHYIRA® VHYHSROWHERDGR GURRYR 2% ( 1URP ) HEDAW XQID DY DGRY
WHERDGR QURARYR 27) ,, IRP 1RHPEU  XQID DK 0 U3DAN-UDORVHLYHGDV3UMGHR 2% ( MGRHIWIGR-BINROXQID DY DOGDV/3UMGHR
WHERPSIQ 29 &,, 2&,& 27) 27) ,, D52 7,& MGAHHAK R WHUIGRHBIRQ/XQICS XIXWY  3URMRFR IRXQAQ) 2 Z G5 RAN 0 U3DANHUZ D/D3DNGHUDGER
+HIGR / WHIIHG) LDERHIQWHS P HIFDVDY RGP 0D 60FKV &R 0 U3DANHUMIGHG* RTPDQ 60FKV &R D/DO DILQ) ' LWHRARUDQG+ HIGR + LIK < IHIG&CBAD
0N  DOJ5ZDVQEP HESNGHIQ 3URVDRMIQQ) * ROPDQBOFKY &R 0 U3CANHUZ DARH* (REDOH HIGR + LIK < IHTB& DEMITD DUNHV DA UHEVS XIKH) LKV
YRIRQ DIGEH RMWDKHZ RINHGDN RDBRD / XINQ - HUHMW 0 U3CANHAHYH/D/7 UDXUBUR \WHYROGR 70MMAVR * UHY IFK$ FOGP\  DOG&R &KOUR \KH
+RRIY YROGR . 1G/1Q&UMY DQRISUR VR D] DARQ\WWDAHYHYAUEUHDLO& RIHRANAAD U 3CANULYVOBR ROWHS GYMRY YRDGIRMHO RXQIBLAD " HSOW HWR
5 HCAEQBNRQDG+ XP DY3HJRP DFHOGGHYH/D/DAWRRUR © LQVGUHEDEMID / & ,QOGEAMRY 0 U3DANHIVRQWH) RQEDIRQYROGR 7 UMMV RAKHO F, QIH



6FKRRCR &RP P HIH 8 QYHYW R 9 LWILQDOGGELYDP HP BHUR WHYRDGR 7UMMA/R \WHS QYHIWR 9 LLILQDS \WBIFY) RXQEDIRY 0 U3CANHHIGHSORO %$ |URP
+ DYDGYSMQHNEFKRRODIGD%6 |URP \KWHS QYHIMWR 9 LLILQD

: HEHIHYHO U3DANHVG-BKNR H SHIHFHIQFRSRIDMI LQOGFH FOSMICP DNV DQG ! LCDGADOHYEHYILYHAKHYROS YOOTEBGILQGAMY \GHALLF NGRZ GGIHDGG
H SHWYHRQWHHDQGRKHUP DY DOGKLVKIMRLY Z LW XVDQGWHS GYIVAUSUIRYIGHYDQLP SRMIQMN@ANIGGNRZ GEIHEDHR\WHYROG

0 HAMIVDQGS WHEQRH

7KHYRDGP HMIKM-DWP H/GUQ) DQGORAGRQ YOURXYVRFFDUIRVE, Z UMKDFRQHOAS @ALHRRYMH-DIOR I IFHDMWIG-GDABDW R \WHDJJUWIDMQ® B-UR
P HIMIVR WHYROGKHBGUQ) WHSHIRGIRUZ KIFK WH Z HHMDQUWRRUDIGR WHUASHRIYHFRP P WHA/RQZ KIFK \WH VHYHG G

YOGS WHEDQFHD/MHS QQXDOD HHMY

2 XUSRIR VR HIFARXUD HRXUGLLIHARYAR DG HIFK DQQXOCP HAMY - KRZ HYHU VKAK DWIEDGRHLY QRABITXUHG DAKMWP H 7 KWHP HP EHYR \WHYROUG DARIEHGRXU
DQQXOCP HANMY R \KDWKRGHY

YROUG/ HDGHIKLS 6\KRMUHDQGS RBILQS5 N2 YHMIKW

2 YHD@UASRUELON | RURKURYHILI KWV Z MOARHYROG © HKDYHHQAMBGLQRWKH, QrHAR HY/S GIMRY $ JUHP HYVEXUXOQAR Z KLFK \M S GYIVH Z LGP DRI HWH
&RP S RODA R @ EDLY 7 KHYRDG LY UASRUEB! RURYHYHHQ) WHS GVHUDGGE RURKHNHYEHSURNGHY IQDFFREXFHZ LM WHSIRIMRVR \WH S FW
CESOFEGISURYIMRQVR I DG RKHUOY. VDQG RXURKDWM 7 KHYRGLYARP SRHGR M P HP EHY ILYHR Z KRP DHALHARLYZ KR DHRAIQMIMME SHIRQ/ R WH

&RP S RUKHS OIVUDVGHIGHGIQWH  $ PW7 KHYRDGP HVIQSHIRQ DA XTLD \AKHEBGE TXOWM® P HAMIVHIK\ HIU, QOGEAWR) WHYRIGP D KRB\SHDOQ
SHIRQRUMDEKRQF P HANYVRULQ RIP DOFRQ HIHIFHFDEOY\R GAVRXWASHALLE P DRUAKDAP D DUNHRUUTXUHADRMRQ EHE HQU-IXQUP HIMYV $ VAARUEHGEHBZ \WHYRDSG
KDVRABEDKHGD 1 RP LCDIY DQG&RSRIDM* RHIDIFH&RP P [WkH D&RP SHRDNRQERP P LWiH DQ$ XAV&RP P WHHDQGD&R , QrHKR HY&RP P WhH DQGP D HABEDK DG
KRE FRP P LWHH/RUZ RINGY JURKSVIURP WP HVR\IP H VR DAWARHOROLGLO! XOLAIY LWRYHILIKWIHSRUELDNY 7 KHYRIGKD/ISSROMS( Z OG' T GIR DRLQE-SHIEHW
QAURRURVHYHIQWHURBIR &KOUP DQR \WHYROLG 7 KH&KDLP DV URBIMVAR SUMGHDAITP HAMJVR \WHYROE DOG\R CRADY DAMVRQZ WK \KHS GYIVAU FRXQHDGRMHU
QAURRYIHHDW EHEHQP HMJV 7KH&KDLP DQVAYH/D/DNA- SROABHYRQ! RUG-DIQIVEHE HOP DI HP HOAGG\WHALHARY 7 KH&KDLP DQOORP D SHIRP \KFK
RKNHUI XGAMRQ/DVP D EHGHBIDMGE, WHYRDGIURP WP H\RWP H 7 KHYRDGUYLEZ VP DMLY UHIDAG\R LW GDEHYKLS VAKRM MDD 7 KHYROG KDY GAMIP LGHG\RDARH
YROLEN GOG-UKLS VAKRMUHLY CESURSUDMEHFDXVHIWIEZ VAKHYROGWR H HFVHLQ RIP HE 06 LQE-8HE-QAMGI P HOARYHWHP DY XQG-UWSXUYLHY. DOG IMBKRADA DD/
R UASRQUELOWV [P RY FRP P LWkHVR QUHRRLY DG WWHI XQYROGLQDP DOGHADNKORHYH | HAYHRYHMLIKW

: HOWHEMAAR DQ® EHUR UMV LFOGQ) LOMWR HOAMFRP SIDGFH RSHIDARDODUG YOODMRQUMNY [P R RKHY 5 N RYHMIKWRIP VSOWR \WHYRDBVIHHID
RYHULIKVWR \RH&RP S DQGLYDEAHAMGD/SOVR YOURXVYROGOQGARP P IWHIRMWMEY ' D \RAD UM P DI HP HQWXQRNRQ/ DUHVKEWP H3Z LMOQWHUASRQIELONVR
WHS GIMAUDQG RRHMAYFHSURIGHY G-BHIEQ) ROWHDMHR WHUM  Z KLEK FOUY . RMRXULQYHXR HWP DOIHP HONIGGEXMQHWDH DY 7 KHS$ GYVHUDQGRKHHYLFH
SUIRVIGHYHP SER DYDUHV R SURFHAHY SURFHGUY UG FRRYR LGHON YDURXY HYHQWRUFLUPXP \WEIGH-VAKDALYH UNHVR UNNY R GAHO\KHSURTTELOW R WHURFEXUHIFH
DQGWR P M DMWHH I HAWR \XAK HYHQIVRURLIXP WIRHYLL WH GRRAFXU ( DK R \KHS GYVHUDQG RHVAYLEHSURVIGHY KDAKRHURZ QLQG-SHIG-RAQMNQUAN

P DI HP HVDQG\MHUSRIFLHYOQGP HKRG/R UM\ P DRI HP HQAZ L@G-BHIG ROWHUI XGRIRQY DG BXMGHNP RAHY 7 KHYROLG BRI Q] HAKDAMWY GRAGRMEBIVR LG-ON DD
R WHUMNVAKDAP D O HAAKHERP S RAR GHYHERS SURFHWHY QG FRQMRY\R HIP LCDMRUP MW DMWWHURFPXUHIFHRUH | HRAV $ VSOWR WU XOURYHILIKWR \WH

&RP S WHYRDGIQMIFWZ LW DQG UYL VUERWIURP [P RQ) RKHY WHS GrlVHU RXUFKIH FRP SIDFHR | LFHU RXULQE-SHGHONIHI MALHG SXEQF CFFRXQIY (WP 06
FRXQUHO DVCSSURSUDM WIDEQ) UMWICAHGE WHERP S DG DSSTFEGI UM FRQIRY 7KHYROGP D DAIQ WP HOQGLQIWAVFUANRY FKOQIHWHP DOUHLQZ KLFK W
FROGFANUMN RYHYLIKW

&RP P XQMWRQVZIW'" LHARLY

6 KDUKRTH.Y DG RMHULQMIAIMG SDMW/P D FRQEANIQ P HP BHU RUDQP HP EHY R \WHYRDGE P DO7RARP P XQFDMZ MW \WHYROG DR LQAVIGOOAUHRRY RUDQ
JURXS RUFRP P IWHR GUHRRLY FRUHVSRQGHIFH \KRX@ BHBE3HWHG W WHY/RDGRUDR XK LQAIGBOAUHRRY RUIURXS RUFRP P IWHR AUHRARLYE. HWHUCP HRMY@
$ @QXAK FRUNEREEHIFHWKRX G BEHVHRAR %60H2 Z C8.CHWIDR R ERIDARQ 3DNSYHOH W)BRULHZ <RIN 1HZ <RI $ WHQNRQ 6 HRUARY

&RP P WWMVR WHYRDLG

7 KHYRDGKDYOD$ XAVERP P LWkH D1 RP LD DUG&RSRDM* RYHIDIFHE&RP P IWH D&RP SHODIRQ&RP P MWHOGEDE&R , QMY HM&RP P WkH OQGP D IRP
DEAUREDOFRP P WHHVIQWHI XM $ BUH GAFUSIRQR HIFK FRP P WWHIVIGFOG-GIOWY) RP . DOGWHRKOWMYR \HS$ XAWL RP L(DIVY DQG&RSRDM* RYHIDGFH
DOG&RP SHODIR&RP P Wi/ FOQEHIFAHAHG RQWHE&RP S0 VZ HEVWIDIZ Z Z EOHRZ GDEMIBR SR DMRQFRP



$VR' HHPBEU \KHP H° EHYR HFKR \WWHYFDEIVARP P W Z HHDVIR®BZ V WHQ@P VR \WHURSHRRYHARP P \WkH RDLSHYRQDUHERGHG

1RPLQDWLQJ DQG &RUSRUDWH *RYHUQDQFH
$XGLW &RPPLWWHH &RPPLWWHH &RPSHQVDWLRQ &RPPLWWHHR ,QYHVWPHQW &RPI

(&ZOG' BOIR (&ZOG' BOIR (ZOG' BOIR (ZOG' BOIR
&KUMRSKHJO  7HP SO &KUMRSKHJO  7HP S &KUMRSKHO  7HP S &KUMRSKHJO  7HP S
(UF. DH (UE. DH (UE. DH (UF. DH
0 HDAD: HOGU 0 HDAD: HOGU 0 HDAD: HOU 0 HDAD: HOBU
91RRL RRUIGIH 91RRL RRUIGIH 9IRRU RROIGIH 9IRRU RROIGIH

$XAVERP P WkH* RHLLDQAH 5 HGROUELOIAVDQG0 HAMIY
, QUFFRUEIFHZ W IWZ UMM FKDWAUDGRSAGE, \WHYROLG WHS XAWERP P LWWH
D DAMMKHYROEVRYHILIKWA \RHIQRUMY R RXUI LCDGADONBAP HON \KHLQE-SHIGHAS- IMAMIHG SXETE CFFRXQIG |LUP i/ TXO LFDARQY DQGLQE-SHIGHH
RXUFRP SIDFHZ \W GO CCDQG B XY BNXUHP HOVOGGWHSHIRIP DFHR - RXULQE-SHIGABI MM MG SXECF CFFRXQIY | LLP
E SUSIHVOID$ XAVERP P WKHUERWI BTXUWGE \WHE( & WREHLGFOGHGIQRXUDQDMOEUR \ WP HQV
F RYHIHAKHVRSHR \WHDQOODXGAWR RXUI LCDGACONBAP HON \KH TXDIMV DG REVIRYW R RXUI LCDQRLCOWEBM HW CFFRXQIY DQG ! LQOGADDSER WY
SRIFHVDOGLQMITOFRRY
G GIMP LA\WHVHBRNRY CESRON HOMHMMNRODG\MP LDIRQR RXULQE-BHIGHOABI MM G SXECF CFFRXQIY WP D/Z HODVOSSURYLQ) \WHFRP SHODIRD
WHIR
H  SUHCBSURYHY DODXAWIE QRQ DAVWHYLFHY SURVIGHG\R XV DQG FHVHQRK-USHYRQ/E, \WAK LQE-BHIE-ONH IMAMHG SXEQF CFFRQIY (WP 06
| CAWDVDIDNRQEHE HH)RXULGE-SHIGHNBI IMMIHG SXETE DFFRXQIY | WP DOG\WHYRDG

7KHS XAV&RP P LWHKDGQCHI RP OOP HAMIVIQ

2 XUYRDGKDYGHMP LGHG\WDAR KUMBSKHIO  7HP SB! CQLQE-BHIE-OMAURRU TXOM LHY/DYOQ? DXAWRP P WHILQODGADH SHWDVGHIGGIQ, WP R 5 HIXDNRO6
. XQGUMH( [ FKOQIHS PADGG RNHZ IVH\DIM LEVKHVRSKOMFDIRQUATAWP HOVR 1<6( 5XB1  $

( DK P HP BHUR \WHS XAV&RP P IWHMP XGEIHRXAO VHYH/ROWHDXGAWARP P LWHHVR WUHRUP RUHSXEQF FRP SOQHY DQGWHYRIUG KDY GAMIP LGHG\WDWFK P HP BHIY
P XEBHRAVVHYLFHRQWHDXQAWRRP P LWWHV/R RMFUSXECE FRP SIQHY/GRHVGRAP STIUNKAK P HP EHIVCELOW R H | HRMYHD VALYHRQWKHS XAV&RP P LWH

1 RP LD DQG&RSRIDM* RHCDGFHERP P WiH* RH.COQFH 5 HERMELMNYDQG0 HAMIV

, QUFFRUEFHZ W IWZ UMM FKDWAUDGRSAG B, \WHYROLG WH1 RP LD DQG&RSRDM* RYHIDIFH&RP P LWWH

D UFRP P HIB/ARWHIRIGSHIRQAR EHQRP LCDMGE. \WHYROS| RUHBRIRQDAKHERP SDQ VP HIMIVR RANKDUHKRTHY \SHADCRUDGAOOL D) RAR
IODQ YOFOR RQWHIRDG\WDAP D DUNVHEHE HO\KDUHRTHIP NIV

E P INVURP P HUODNRQY/Z W U DGW\KHWMXUHR \WHAUHRRY
F  LVUAESRQIE® I RURYHYHHQ) BQDRXBCHYDOONQR WHYRDG DGIWFRP P LIWH WUKRMUHR GNP LCHZ KRHMHWUKRMUHLY RSHDMY HITHAYHD DG
G UWRP P HIB/\RWHYRDG\WHARP SHODINRQW BEHSDGWR\WWHLQE-BH G- QMUHRRYR  WHYRDG

7KH1 RP LCDMY DG&RERDM* RHIDIFH&RP P WMHZ LOFRMGHJ RUCQRP LADNRQWR \WWHYROWG FDQA AN \XEP IWHG B RANMKDUHRTEHY RUIURP REHAMRXUAHIVGHP V
CESURSUDM

7KH1 RP LCDIMY DQG&RSRUIDM* RYHIDIFH&RP P WWHKDG\E R1RUP DCP HHMIVIQ
" WHRARUL RPLCDIRY/

1 RP ICQDARQI RUHBRIRQDY/DAUWRARUP D EHP DGHE RUDAKRHAUHANROR  \WH1 RP LD DG&RERDM* RHIDIFH&RP P MHRUB \KDUHKRTHY/ LQFRP STDFHZ W
\KH SURFHAUHVVHNVRI LORXUR @2 V

6 KOUHRTHUSURSR\DY RUGUHRRUGRP LCDINRQVAR EHSUHIME DARHDQQOCP HAMY R \KDUHRTHY RMHADO\KDUHRTHJSURSROY \VKEP WG SXXOQARWHE( &V
S5XB D PXWEHXEP LWHGLQDFFR EDGFHZ 1K \WHDGYDGFH QRIFH SURAHEXUY DQG RKHUUHTXLUAP HONMVHWRW LQRXUR\ @Z V/ 7 KHVHUATXLUHP HOWDUH\FSDUDM I URP \WH
WXL HOW QVAXWHE CERYHR KDYHWH\KDUHKRTHUCGRP LODARQRURKHUSURSRDAGFOGHBLORXUSUR | WEIAP HADQGIRP R SR\ YR LOXKRNR LG SXUXDQMR WH
6( &IVUGV

2 XUR @2 VUHMXUHWDAKH SURSRVBCRUUHRP P HIADINRQ RUQRP LCDINRQ P XWEH GHIYHIHGWR. RUP DL®{G DG UHRHYHG DAMH SUCH.SDCH HRMWHRITIFHVR WH&RP SBQ CGRA
HOUMHMDWH WA SURMWHRH\ HUDQRYHYDY R \WWHAMWHERP SIQ v



SR\ WEBAP HOVRWHSUHAHEQ) \ HOUVDOOOOP HMY RUDMMOOWH WA SURMRWHI LOMDQIYHIDY R WHCEDMR WHSUIR \ \WBMP HWRUWHSUHRHAQ) \ HOLV
DQOXOCP HANY |, | \WHEDMR \KHDQQMCP HAMY KD/AKDQHGE PRMWID @) VIURP WHILIKWDGRYHYOY R \WHAMR \WHSUAHEQ) \ HOVDQOOP HAMY \KDUKRTHJ
SIRSROYRUGUHRRUGRP LCDIRY/P XWEH\R UFHYHG(RADMHAMDOWH W@ SURMIKHEMR \KFK DOOP HMY DIGRADMMIOWH W@ SURMRWHAMR
\XFK DQQXOCP HHNY RAHWOR @ |RTBZ 1Q) \WHAE, RQZ KLFK SXECF DUIRX AP HIWR \WHAEMR KA P HANY LV LI DEH

,QHYDDDMY AURRUGRP LGHY \WH1 RP (DY DIG&RERDM* RYHIIFHERP P WHFRQUGHY [P RY RKHY \WHIRTBZ 1) | CRRY

$ ZKHNHKHIQEYIGODSRAAWHYKLI K WEEDLB/R FKOURAMUDGGIQMIUNY UHBYDOA SHIHIFH DZ LI GHIMR DNKDUG TXHMRQ/DIGWHIE O \RZ RINZ HT
Z W RKHY

¥ ZKHRHWHIQAYIGOOVIUHR FRACAVR LQMHXAKDAZ RX@ YIRDMDESTAEI QY. RUUH XOWNRQ RUQMIHHZ W \WHSURSHUSHIRUP DFHR \WH
WHSRMBEONWVR DAUWHRRU

¥ ZKHKHUWHIQAYIGDOVZ LAY DG CEGIWR GYRM\X | LHHAMP HWR\KHDH OLWR WHERP SDQ - DG EHA@IHAQI XOLAX) WHUASRQMBEOWWR DALHARU
DGYROG&RP P \WHP HP B

$ ZKANHKHLQEYIGOCKDAKHFCECAW DOG GAUUHWR U-SUAHIWKH EDDGRHG EHNQAMMIVR WH\KDUKREE-UDY DZ KROIDGQRADVSHADOLQMIAXNI URXS RU
FROMMHR  OG

$ ZKANHKHIGEYIGODSRAAAHAHWNGY H SHIHFHY \KAK D/PXAUBQABMQHNH SHIHIFHRURKHKAK PAUMDNQYRYHP HONQSXETE HYLFH CFDG-P LDRU
\AHQNLE FRP P XQUWY  SOMEX@UDDVR H SHIH SOMFX@UECFNI URXQBY DG RMHUFKDLIPAIMIAAKDAZ LOKHS HOXUHWHH | HRYHAWR WHYRLG DG
YROGFRP P LW/

7KH1 RP LCDIMY DQG&RSRDM* RYHIDGFH&RP P LWk} ROV R DAHP EGIDERDG\WDAEUQIVAR WHERP SO DYDUHV R SHISHRMYHY/ DG WY GHIMG URP KLIK
TXODWY EXMQHN DG SUR RMRIOH SHIHFH

2 \WHARDQWWHI RBIRQ) \MHHDHQRWBAGP LGP XP FUMLID! RUGUHRRUCGRP LGHY DIKRXIK WH1 RP L(DIVY DQG&RSRIDM* RYHIDFH&RP P WKHP D DOR ARG
RKHUICRRYDAKH PD GHP DHIQWHEHMNQMIAWR WHERP SIQ DUGLWKOUKRTEHY 7 KHYROUE DR EHIHYHYIWBSURSUDM| RURHMIQNH. P HP BHYR RXUP DCDIHP HOA
\R SOMASDMDVP HP EHYR \WHORDG

7KH1 RP LCDIMY DQG&RSRIDM* RYHIDIH&RP P WKHLG-QIIHY/RP LGHVE! [LIXWAYDDOIY \WHPXUWHAP HP EHYR \WHYROUGZ LTI \R FRQMMHIQVHYIEH & XU
P HP EHYR WHYRDGZ W \NGYDGGH SHUHFHWDALUHUHBYDQAR RUBXMQHN DG Z KR DUHZ LQQ) R FRMXHIQVHYIFHDMHFRMGHI G| RUH GRP LODIRY , | D) PHPBHUR
WHYRDLG GRAYQRAZ VK \R FRMXHLQVAYLFHRULL \WH1 RP LD DG&RFRDM* RYHIIFHERP P LWkHG-AGH/CRAWR UH GRP LQDMDP HP BHUIRUUH HBRURQ \KH1 RP LD
DOG&RSRDM* RYHIDIFH&RP P IWRHLGHOM WHGUHG\N@YDQGH SHIHFHR DG GRP LGHHIQ@IKWR \KHFUMAUDOERYH 7 KHP HP EHYR \KHYROG DHSRMGI RU
\XIJHANRQYDAR LGEYIGONY P HANY \WHD RIHP HOMRGHG FUMMID 5 HADAK P D DOREHSHIRP HE\R LG TXOM LHGLQAYIGOY 7RAM Z HKDYHRAHI DI HG\MLG SO/

RIGQM\ RUHYDOOMRUDAMARQIGHON 1 SRMIMIOGRP LGH DIRRXIK Z HUAFLYH\KH UL KWOQWKHI XAMUHVR UARIQDWKLLG SOW \FDFK LU L GHRHWOL
7 KHYRDG KDY RADGRIAG DI RIP OCSRIA. Z W W DG\RWWHARQIGHDIROR G YHIW LQIGHIN 1 GUARRUGRP LGHY , QGHMP LQQ) Z KHKHAR UFRP P HIGDAUHRRU
@RPLQH WH1 RP LD D)G&RSRIDM* RYHIDGFHERP P MMHFRQUGHY DG AVAAWHVAYHIMW [P RQY RKHUIDRRY Z MK DY \WWZ DGWHQHB/R \WHYROGD/DZ KRB
7 KHYROGIHHIDW FROA-SMOT HYAYHIYW H STOLYHD R LGFOXGH Z WRXVIP WANRQ FRIAHBWVAXAK DVUIFH JHIGHU IRICRWIQ AlIHHFHVR YIHZ SROASUIR HAMRID
H SHIHZFH HEADIRY \N.ODGGE RKHUTXCDMA/ AWDAFRQMEX MR \WHYROLS Z KHOLGHQI 1Q) DQGUHFRP P HIAQ) AURRUGRP LGH 7 KHYROUG EHINYHAKDAKHLGFOMROR
AYHMW D/RHR PIQ | CRRYFRUGUHGLOVHBRNY GUHRRUGRP LGH/LVFRQMMMNZ M \WHIRDBVIRICR FUDIMY DYFRGWDAERMHYHWHGHO/R \WHERP S QG
WHIQMIIVR IWAKDUBKRTHY
&RP SHODIRQ &RP P IWH* RHLODQAH 5 HSRMELOWNA/DQG0 HHMIV
, QUFFRUEIFHZ LW IWZ UMK FKDWAUDERSWG B, \WHYROLG \WHERP SHODMRQERP P LWkH
D GIMP LGV RUIHFRP P HIBARWHYRIG| RUGHAMP LODINRD WHFRP SHODIMRY U ) R RXUFKIH H HRAWHR | LEHUDQG DORKM-UH HRXAYHR I LEHY
E  DAMMKHYROGZ W P DY/ UHDMG\R FRP SHODIRQIHHID H F-BVZ LW UASHRARWHFRP SHODIRQR WHAURRY 006G
F PD GHBIDMIVDAKRIMN \R\XEFRP P Wk/RAKHEKOUR WHERP SHODNRQE&RP P IWHZ KHOIMEHHP VESSURSUDM DG LOWHEHQMIMAVR \WH&RP S
$ VQRHR RXUH HRAHR | LFHY DHAXUH® FRP SHODAGE! XV WHERP SHODINRQ&RP P IWHZ LOQRABURGFH DG RUBYLEE. DU-SRWNRQH HRXAWHARP SHODIRD

SUIRANAHY 7 KH&RP SHODINRQ&RP P WRH KOG \WUHHI RUP DOP HHIIVIQ ( OKP H BHUR WH&RP SHODINRQ&RP P WkH GAUIQ) \WHSHIRG I RUZ KIFK KHRMHKDVEHRD
P HP BHUR WHFRP P WH Z KR VHYHG RQ\XRK FRP P WRHGAUQY) \KH | VA0 HOUDRHGHG WHP HHIQIV



&R, QIR HO&RP P WH* RYHLLDQAH 5 HERQUELOIAYDQGO HAMIY

7KHER , QR HOA&RP P LWHHLY UASROUEGH RUBYLEZ LY DGP DNQ) FHWQI LGAQIVIQUASHRWR FR LOMR HADQCAMRQY SXUXCQARWKHH HP SIWHUAIH \WDKDY
EH-QIWDQMGE. \WHE( & \RWHS GYIMAUDGG WD LADMAR FR LQYHNZ LW RMHUI XQB/P DEIHGE. \KHS GYVHURUWDH LADAM/LQDP DHIFRQUMAMAZ W RAULQYHAR HOW
REMRIYH SRVMRQY SRIFLHY ADAD LY DQG UMMANRQY/ Dv'Z HID/W-IXDRY WXL HIWVDQGRKM-USHWIHONVTRRY 7 KHER , QYUY HARRP P WWHZ DvI RUP HGRQ) HEXOW
DOGKOGWWUHIRIP OCP HAMIVIQ

&RP SHODARQ & RP P MiH, QMUBANVDQG, QUGHU3 DUARLSDARD

1 RPH BHUR WH&RP SHODINRQ&RP P WH LY DPXUHIANRUI RP HOR T IFHUR WHERP SDQ 1 RP HP BHUR \WH&RP SHODINRQ&RP P WH L KDVKDGDQ UHDIWRQKLS Z [\

WHERP SIQ BTXLQ) AVFRKHXQE WP R 5HIXDINRD6 . XQGHMH( [ FKDQIHS FARU LL LVDQH HAXWHR I LFHUR DQRKHUHQIMY DAZ KIFK RHR RXUH HRXWYH
RILFHYVHYH/RQWHYROG

6HUMRD D %HHIAD® Z QHIKLS 5 FSRIAQ) & RP SIDGFH

XWMOQMRGHAIRD D R \KH( [ FKDQIHS PAMKH&RP S VAURARYOQGH HRAUWHR | LIFHY DGOQ SHURWKREAQ PRAWID R WDV DHUTXUG\R UERW
WHUEHH LADORZ QHYKIS D600 FKOQHANHHMOQWR\KHG( & DIG\WHERP S 6SHALLF GXAHE@M/| RUKRVHU-BSRIWKDYHEHHDHABEDKHG DQGWHARP SI) LVUTXUHG\R
UWBRWKHMODQ | DOUHWR I LBIVKAK WBRWE \KRHGHDM YDFHGROWHERP SO VUYLLZ R )RPY O IIGGE WK SHYRY/DGLQRP DIRQSIRIGGE. WH
&RP S VALHARY DGR LFHY WHERP SI). EHIHYH/ARDAGUQ) \WHI MVAD HUHGS' HAHP BHU DOBHAIRY D (100 WXL HWOSSTFEGMWR VKK SHIRQY
ZHHWP HD 1LBG
&REHR 9MGHN & RIGXFW

: HKDYHDERSWG D&RGHR Y%0MHW & RIGANZ KIFK DESTH/AR RXAUH HRXWHR [ LFHY LFXA Q) RXAUSUICH.SBCH HRAH R LIFHUDQG SUCHSDO LGDGHDCR | LIFHJ DVZ HODY
HHY RIFHJ GUHRARUDGHP SR HHR WH&ERP SR 2 XU&RAHR YoM CHW & RIGRWQ BEHCFFHWHG RQRXUZ HEMAWWMDWZ Z Z EOHRZ GDEABBRSR DINRQFRP

7 KHIHKDYHBHHQ QR P DMUDORKDRQI HY AR RAUFRBSRIDMFRAHR HKLFVRUP DMUDCY. DYHY/R - WH FRGHWDAZES® R RXUGKIH ([ HRAMWH2 1IFHURU&KIH ) LDAARDCR |LIEHU, |

ZHP DNHDQ \XEWBQVHIP HIGP HWR RUJUIDADZ OYHUIRP  DSIRYIMRQR RXUSREHR 96MGHW & RIGANZ HZ LOBURP S® AVFRHWHDMHR \WHIP HIZP HWRUZ DYHU
RQRXUZ HEAMDAZ Z Z EOHRZ GDSANBRSRIDIROFRP RUILGID) RP . Z M\KHBHRXUMAY DG ( [ FKOQIH&RP P MIRQ

: HKDYHDOR DERSWS DRLOMAHMPAQ) SRIA Z KIFK DSSTH/WR RXUH HRXAWHR | LFHY LFXAQ) RAUSUCHSDCH HRAMWHR | LFHUDQG SUCH SO LCROADCR | LIFHU DvZ HODY
HHY RIFH QUHRRUDGH? SR HHR WH&RP SR 7KIVSRIA WVILGGDY( [ KEW  \R\KLY$ QOXOCE HBRW

, QRP DARQDERXW( [ HRXWYH2 11IFHY:  KR$ LH1 RW LWHARLY
7 KHIRTRZ L) VHIVI R FHAROQLQ RP DIRQUHI DAQ) \WHH HRXAWHRIIFHYR WH&RP SR Z KROH@RWAUHARYR \WH&RP SDQ
1DPH $IH 3RVLWLRQ 2IILFBUQFH

/ RIDD1 LFKRORY 3UMAQV

. DO+ DIHY &KIH &RP SIDGFH2 11 LFHU

1 HHD5H3 9 IFH3 UG-G 6 HRUMARY

-RDNDY/ CPP &KIH ) LODADCR | IFHUDQG&KIH 2 SHDAY 2 [1LFHJ

0 DAKHZ 6Z DW &R &KIH $ FARXQIY 2 [11FHJ &R 7 UDXUHUDIGER &RONRDLU
6KOW: WP &R &KIH $ FARXQICY 2 [11AHJ &R 7 UDXUHUDIGER &RQMRDU

7 KHOBEWHWVI RUHIK R RXUH HRAWHR | LFHY/LVF RY%60MH2 Z & CEMUO& RIERIDNRQ 3DN$YHOH W)BRULHZ <RIN 1HZ <RIN

0 V + DIHJIVWH* (REDCRKIH &RP SIOFH2 | IFHUDGGD6HIRW0 OILQY ' LWHARUR %OH2 Z ODP HP BHUR %60H2 Z (V0 DDIHP HY&RP P LWHHDQG2 SHDMY
&RP P [WiH DG DOR VHLYHDAKRHEKIH &RP STOGAH2 |1 LIFHUR %60H?2 Z AOQGHIFK R \WHYOMH2 Z CRUHAVS GYVAYDQGWHYOH2 Z 0% &V 3URMINIQQ) 2 ZC5 RN \KH
SUHE-FHARUILLP \R%OH?2 Z V& UGVEDIRP 1Q0 DK 0V +DIHJZ D/&KIH &RP SIOGAH2 |1 IA-UDV EERWEDEMITD D) HP HQABUYIRXVARS EERMO V + DIHJ
ZRNGD/693 ' LHARUR * (REDCERP SIDFHOQG&KIH &RP SIOFH2 | LFHUDAT KH3HIP 0O URXS DQGDY' WHARUR &RP SIDGFHDV RPIQEN ' RP LGNS GMRY/ / &
URMRNMRQQ) ' RPIQAN ' RPLQFANS GMMRY/ / & 0 V + DIHUZ DVDEHIRUGHRXUMIY & RP STOQFH( [ CP LGHUB\EH $ FRRXQEQNDARHS 6 6HRXUMEVDQG( [ FKOQIH
&RPP IR 0 V + DIHMFHYHED%6 1Q$ FFRXQIY | URP Y RRNDQ&RIBIHR \WH&IW S QYHMWR 1 HZ <RI

0 U1 IFKRORQLYDEHIRU0 DIILQ) ' LHRARUDOH2 Z ODP HP BHUR \KH' LW HIAQ) , QMW HQWHIP  OQGDP HP BHUR WH' LYHIMILLHG/ HOBQY , QAR HOW
&RP P WH 0 U1 LFKRORQLYDOR3UMGHIR WHERP SI) 29 & ,, D52 &,& DOG3RWRIRO DCDIHU RUPHMHQI XQB/IQ%0H2 Z V' LYHMILHG/ HIAQ) DA\
(FOAQ \WHERPSIQ 2% & ,, D62 &,& SURMIMIQQ)



YOH2 ZAQ 0 U1 IFKRORQZ D/D&R) RXQEHDQG3 DNGHUD/FALGE! 3DNGHY DWIKS SUYDMFSHEWDAHNP DI HU | RP R SUNMRAO 0 U1 IFKRORQZ DY/
DV RGP Q6L &R 3* ROPDY IURP R Z KHHKHZ D/P RAFHQ® DO DI ' LWHARUDQG+ HIGR! 8 6 / HYHIIHG) LQOGAH&CBANCD DUV ' XUQY KIY
WP HDA RCP O) KHZ DVUASRUEG! RUMMKRMICQ) UM P D) HP HOADGG GMMBXMROR  FCSMIOFRP P L\ HQVI RUERWK/ HYHIDIHG/ ROQVDQG+ LIK < IHSERQBY DQGKHZ D/
DORCSSRQAMGDVDP HP BHUR \WH/ 67$ %ROGR ' LWHARY $ GAUREDED 0 UL IFKRORQ\VSHYV  LODGOGIKLS URDIDAKHIGNFOUHILLP +XP DD, (F Z KHHKHZ DV6HIRU
9IFH3WAMGQNR &RSRDM HYHESP HMGGUASRQIEGIRUDAD  $ CRIW 0 U 1 IFKRORQUHFHYHGD%6 LQ6\ WP V( QILGHHIQ) Z \W DEREBIP DNMIULQ( FRGRP LEVIURP
\WHS QYHYWR 91LILQD

0 V5H0 VDY LFH3UWMG-DNIGEHUAMY R HIFK R \WHYOH2 Z % &VDQG&KIH / HIDR 1IIFHUR HIFK R \WHYOH2 Z CRUHAVES GYVHLY 0 V 5 H33 DORHYH/D/RH
* HOHIDORRXQHD&KIH / HIDCR |1 IFHUDQG6HAMAMY R %OH2 Z ODQGDYDP HP BHUR %0H2 Z G2 SHIDIY &RP P WkH 3URMRMLQQ) 2 Z C5 RAN \HSUHGHRWRUILLP \R
YOH2 Z VEUEVEDIRP 0 V 5HI3 Z D/DARADMIHHDORRXQHDNY ROPDQ 600KV &R/ / & IWRP -X(H  \R$SUO  DQGZD/GHIFDAGWR* RTP DQGLAKVS W
0 DEIHPHY 3 3* 630" ZKHH\KHZ D/UASRMEBIRY 630 P ODIHZAURAIGMDIYHSIRGEW (FOQAQ) SUYDMAMEWBURMR* 630 0 V 5HE3 SUIAWAHGDYD
FRERIDMDMRLCH DV/RH/6FKICU ) Of QHU / 3 DOGDN HEYRMVH  3QP SR/ /3 0 V 5HEE MIG-GWHYRIGR ' LWHARYIRUSDMGHIKIS |RUL HZ <RIN&LW
WBUAHQIMY) %0H2 ZOLQ 3URWRBHFRP LY DQDMRCH 0 V 5H33 Z DvDI ((DCRCCOEIOMAQWHSUYDMZ HIGK AYIMRQDA REPDQ 60FKV &R 0 V 5HER WFHYHGD
=" JURP 1H <RIN8 QYHIW6FKRROR / [ DGD%$ 1Q( Q@K PIDRP OXAH IURP * HRJHRZ Q8 QYHIW

0 U/ DPP LV&KIH ) L(DGADCR [ IFHUDQG&KIH 2 SHIDMY 2 11IFHJR HIFK R \WHY%OH2 Z 0% &V 0 U/ CPP LVDORD6HIRI0 OILQY ' LWHARUR %OH2 Z O3URME
MLQQY) 2 Z 5 RN \WHSUHE-HFHARUILLP \RY6OH2 Z VEUAVEDIRP 1Q$SUO 0 U/ DPP \HYHEDAKH&KIH ) LCDGROCR |1 LFHUDQG 7 UDKUHUR * RTP DQ6LFKVYS &
(& 6% DBMQINVGYHERSP HUWVRP ST WDG-GROWHL HZ <RINGVREN( [ FKDQIH 0 U/ PP Z DVUASRQUEG! RUEXGRQ) DOGRYHYHHQ) * 696 VILCDFH WDXY
CFFARXQIY DOGRSHDMRYVIXQRMRY/IRP $SUO  WURKIKO DUK ((FOQAQ) GAUQ IWIQMWICBXETE R HIKQY 1Q0 DK " XUQY KM\WP HDAY RTP DQBOFKV 0 U
/ PP DORVHYHGDV&KIH ) LCDGAOCR |1 LFHUDQG 7 UDKUHUR * RGP DQ6LFKV3UWYDMO LGEDI0 DNAARUHAW / & * RTP DQBIFKV3UYDMO LG3BI0 DR BAW, / / & DG
* ROP DQB6LAKVO LG3BI0 DN HIEQ) &RS SURMRWHFRP SOURQR WP HIHIZ W 6% 102 AREHU 7 KURKIKRAWIVAE HOIV R\ HILYDW RCP DQ6LCAKV 0 U
/ DPP KHIS YDURXVSRIMRY/ ) RP R 0 U/ PP \HYHDV0 DQDILQ) ' LWHARU &KIH 2 SHDMY 2 |IFHUDGG&KIH ) LQOGADR 1IFHUDA 6$0 &UHEVES QMDA
) RP R 0 U/ PP \HYH5DV9 IFH3UWMG-OAEKIH 2 SHDIYY 2 |1 IFHUDQGEKIH ) LODADCR |IFHUDA 630 &UHAVS GMIDYHY ) URP R 0 U/ PP
\HYHGEDV9 LFH3UMGHONQWWH) LQDGADCE HBRWY JURKS O | URP R KHVALYHE DVD3URGEAE RNURTBU 3URMNRMLQQY * RGP DQ6KV 0 U/ PP ZRINHGLO
SXETF DFFRXQIY) DV HRWK  7RXFKH

0 U6Z DMVWHER &KIH $ FFRXQIMY 2 111FHU &R 7UDKUIHUDIGER &RMWRMBUR HIFK R \WHYOH2 Z 0% &V 0 U6Z DMA/OORDO DILQ) ' LWHARUR %60H?2 Z O3URJ
RMIQQ) 2 Z 5 RAN WHSUBGHFHIRUILP \RYOH2 Z QV&UWEVESDIRP 1Q0 D 0 U6Z DMZ D/D0$ WAMBA&RQMRTBUDA XIJHKHP 3DMGHYIQWHUUYDME BHEW
JURXS Z KHIHKHZ D/UASRQUEB! RAKHI LQDQFH CRRRXQIMY DG | LCDGALOCU-SRIMY) | XCRIRYY 3UHFHAQ) \WDNIRD! 0 U 6Z DVZ RINHGZ LMOQWH) L(DGRLOOHYLFHY $ GMODIYH
, QMY HON'SURIAHR 37 & Z KHIHKH\GHAOD HELOQ!LQIGADOFERYYY | DUYDODMRQR LATXGLOYHXR HIW DG WKRXUHE SURSEW |QMIDCFROURY DG RMHAMFKQFDD
CFFARXQIY P DALY SHVB QY \R DOMIDAYHIQMKE HOADGMRY KHEIHIXQB/ BXMGHN GYHESP HONRP SOQH/DOG SUYDMHMW IXQGY 0 U6Z DMIFHYHED%6 1Q
$ FFRXQIY |URP \KHS QYHIMWR 0 DY @QGOQGLY DARHHG&HWIHG3XEIFS FFRQEDAQL HZ <RI

0V: MHP IVWHER &KIH $ FFRXQIMY 2 11 IFHU &R 7UDXUIHDIGER &RMRMBUR HIFKR \WHYOH2Z 0% &V 0 V: WP LVDORDO DDILQ ' IWHRARUR %OH2Z0
SURMRNRQQ 2 Z Cb RAN WHSUHG-FHARUILLP \R%OH2 Z (V&UEVEDINRP 1Q0 DK 0V: WP ZD/9LFH3UWMGR 61 WEWHBS-HOOV/ HIBQ ,GF D
EXMQHN GYHESP HQWFRP SDQ WIG-GROWH1 < 6( Z KHMKHZ D/UASROEGI RUDFFRXQIY [ LQDCADOWERWY WD DOGLQMCDOFRQURY | XGRIRYY 3UHAHAQ) WDV
URBIO V: WP ZRIHGIRW0 &* &DBMIDERSRIDR) DEMGHNGYHBSP HONWRP SI) |RP HO WIGHGROWH1 D/ADT DG HRWHLQWHS XAWIQGS WXUDGFH3WREH 0 V
;AP WFHYHGD%6 1Q$ FFRXQIMY |URP -CP HV/0 DAVRQS QYHWW DG LYDOFHHE& HWLHG3XEIF$ FFRXQEQAQI LLILQD

3RURIRO DCIHY/

7KHP DIIHP HAR RXULQYHM HABRMRIR IVAWHUASROIELON R \WHS GYMUDQG\WH' LYHILLHG/ HIAQ , QYHAR HVMERP P LWkH 7 KH, QYRR HUWHP lVOGE
" RAU@Y, 2\WRYHUO DF6 / LSAKXAVOQG&UL) :  3CANFHUDQGLVAKSSRWGE. FHMEQP HP EHYR \KHS$ GYIVHIVVHIRUH HRAWHWIP DQGY60H?2 Z (V& UHEVEDNR P
ABRNDREQ) LOYHXF HONRP P WHHY %60H2 Z QI RAUGLHBREQ) LOMIR HOWRP P LWHY1 REXVRQDVSHALLF LOYHAR HONVADAD\ ' LYHWI LIHG/ HIAQ) 7HKGREI\
/ HIAQ) ) LY IHY/ HOBCQ) DQG2 SSRWQWIF/ HIAQ) ' RAIMY, 2VARYHJO DF6 / LSWAKXAV &UILJ :  3CANHUDGGS Gf V0 DIHGMWRQHIK R %0H2 Z QVAUABEQ)
LOMHAR HONFRP P LWWHY | QOGAMWRQWRO HAMY 2 WRYHU/ LSVAKXEN 30ANAUDQG0 DIHG WH' LYHIMILHG/ HOBQ) , QYRR HA&RP P WWHLYFRP SUM-GR 0 DLDY/( G-/ RIDD
1 LFKRORQ 0 HHDOD HADDQG3DMEN/ LQQHP 0D : HARQMGHUWHIQAVIGOYROWH'  LYHMILHG/ HIBQ) , QrHAR HA&RP P IWH\R EHRXUSRWRIR P DDIHY 7 KH, QAHE HOA
7THP XQ@EHMH' LYHMILHG/ HYAQ) , QMU HMA&RP P ARHIAKSHYIMRD \RXUAVLQYHIR HWRSSRIMQWAY FRIGENV UMLK SHIRP VOHAMHFHRYSRAMMD
LOMHAR HON WRKRMUAY RXULQAHE HOVDQGP RARYRXUSRWRIR FRP SOQHVRQDQRYRQ) EDAY 7KH' LYHMILHG/ HAQ) , QMR HQAERP P WKHP HIVUHI XD \RFRQIGHU
RXULQYHR HQW GUHRARXUMADMI LE LQANDAYHY DG \KSHYLVHWWHRMRQAIN-DE, \WHS GYVFURQRXUEHKDD |, QDEAMRY WH' LYHMILHG/ HYAQ) , QYW HUA&RP P IMKHUMEZ V
DOGGHMP LGH/



Z KHKHR P DNHSURSHRRYHLQYHIR HV LFOQQ) CESURYLQY SDUIP HAMYRUIXIGHIGHY SXUXOQAR Z KLFK AHMBQLOMNT HOVP D EHP DEHRARTS FROMMMZ LW RXU
LOMHNT HOAREMARYH DOGP RARYWWHSHIRP DFHR WHLQYHXR HYERWWRIR ( DFK LQYHWR HWRSSRBQUY BNXLUAWHDSSURYDCR DP DM R WH' LYHILHG/ HBQ
, QKR HOARRP P LWH ) REBZ. RQLOYHWY HONVIOH MY SRWRIRFRP SIQHV/P D BIDAUHWH' LYHILHG/ HOBQ) , QrHAR HA&RP P LUH/ CESURYICEH RIG\WDNRBIIGHS
Z KHQWHLQUWIOLQYHWR HONQWHSRINRIR FRP SOQ Z DvP DGH , QDEAURY \WP SRUDY LYW HON \KFK DAKRHLQFDK HIXLYDBON 8 6 JRYH.P HYWHRXUMEY DGR
KLIK TXOOW G-EAQYHAR HOMKDAP DMHLQRH\ HOURUGWY P D UNXUHCSSURYDCE, \WH' LYHMILHG/ HIAQ) , QMR HOARRP P IWkH 7 KHFRP SHODIRQSCANDIHVR \KH
*LYHMILLHG/ HBQ) , QAR HMERP P LWHP HP EHYI URP WHS GYIMAULGROXGH YDURXVFRP ELQDIRQY/R GVFUNRCDY ERQOAY DG YOULEBILRHMYHFRP SHODMRQEDHG
SUP DUO RQSHIRP OFHIRAYIFH/SIRIGG OGP D LFOGKOMVR %OH2 Z0

1 RHR WHS GVHIVLQMKR HMBUR FARIY UFHYHI). QUHRWRP SHODIRQIURP. XVIQFRIHRANRDZ W \WHP DHP HOAR RXUSRMIRIR &HWEQP HP EHYR \KH
" LYHMIHG/ HEQ) , QYHAY H&RP P LkH \WURXI K \WHUI LCDGA DO QMAVIQWHS GYIVHU DUHHIMBG\R DSRMROR WHSUR IWHIGHGE, \WHS$ GYVHU Z KLIFK LGFOGH/DQ. 1HY/
SD CEGIVR\KHS GYMUXQEHAHWP VR \KH, QYRR HYVS GYMRY $ JUHP HOMBWH SHOFVIGRXUFGE) \WHS GMAULQSHURIP LQ) IWVHLYLEHY XQGHWH, QY- HO/S GARY
$ JUHP HW

7KH, QMR HQVHIP SHURWP VDMP IOURBIRZ % & ,, D52 &, & DOGAHMIQP HP BHYR WH, QYRR HUWVHP DORSHURP DVP IMURBIRRZ 7) OG27,& |URP

Z KIFK \KHS GVHUDQGIWELH LADAVP D UHFHYHIGRHQRMHIHY 6HH,7( 0 98 6,1( 66 = $I1ILIDAG7WDQDRIRYY | RUDGHAUSWROR WHYOH2 Z C8.UHAVE GYVH WM DERFDIRD
SRIFHVIRYHOQQ) DIFFDIRYR LM HOVIP R XVOQGRMHULQMMY HIWHKLFGY Z W P LOURURYHMBSQ) DALY DVZ HOD/DGAAUSIRQR FHIBQRMU
UHDMRQKLSVEHE HOXVOG\WHS GIMUGHAS, 7( 0 $ 5,6. )$&72562 51MMN/5HDWGR2 XUSGAVUIDG, WSIILADA? - 2 XUSGAMUDQGIWDIIDM/P D, |DFHFRQGEW
R LQMIANZ W UASHRAR VYRRV SHURLP HG | RUWHUUASHRIYH RIHUDAFRXQIVDQG FOHQVRUMKHWIQZ KIFK Z HP D, LOAWY | RUDGVAXWRQR SRMMIFR] QFWR
LMYV

7KHP HP EHYR WH' LYHMILHG/ HIBQ) , QAR HA&RP P LWHI XQRIRQDYSRUNRIR P DI HY/Z W\KHP RWYLI QL LFDQABAERQMELON [ RUKHAE \R @ P DDIHP YR
RXUSRWRIR , QRP DIRQUIDAEQ) WH' LYHMILHG/ HIAQ) , QrAKR HV&RP P LWkH LVDVIRTBZ V

1DPH <HDRI %LUWI

"RADY, 2 WRYHJ
0 DF6 / LSWKXQV
&UJ: 30U
$O[ VO DIHG

/ RIDQ1 LFKRORQ
0 HHIDOD HAB
3DNEN/ LQ3HP DR
0 DWIDV( GV

, QOEAWRQWR P DILQ) RXULQYMKR HONV RXUSRWRIR P DO HYOOR P DD HRKHUUI MG LOMWY HONRP SIQH/OGGY% &V RKHUSRRBGLQYHIR HWHKLFGY DG
RNHUDFFRXQN DVIQAFDAGEHBZ 7 KHIRGBZ L) \EEGILG-ONLHY D/R ' HAHP EHU L WHQ® B-UR UDIMMIGLOMR HOVRP SIQHY/DQGY% &V LFOGAQI XV RKHJ

SRROGLOMIT HAYHLEGY DG RM-UDFFRXQVP DI HGE. HIFK SRUWRIRP DQHJ L \KHVRBCDWHVR \IKFK FRP SDQHY YHKUFGW DG DFFRXQV 006 UL \WHQ® EHUDQG\RED
DAHVR \WAK FRP SIQHY YHKUFBY DG CFFRXQMWWDADUH\KEMPAR DQDGMRY | HHEDHGRQSHIRIP OgFH

$
\SH KEFRXQW IXPEHRS$FFRXQWYV

TRAIDV, 2 VRYHJ
5 HIMMBGLOYHAR HONRP SOOHVI6MQHN GYHESP HQNRP SOQHY
2 \KHUSRRBG LMW HYWHAEGY
2 WHUDFFRXQN 2 2 2 2
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IXPEHR$FFRXQWYV

5 HIMMBGLOYHAR HOVRP SOV I6MGHN GYHBSP HQNRP SOQHY
30N

2 \KHUSRRBGLOQYHXR HOAVHKIFBY

2 \WHUDHHRQW
5 H MG LOYHR HQAARP SDQHY YoM CHW GHYHBRSP HQNRP SIQHY

2 \WHUSRRBGLOMWE HYWHFBY

2 \WHJCHFRXQN
5 H MG LOYHR HQAARP SDQHY YoM CHW GHYHBRSP HQNRP SIQHY

2 \WHUSRRBGLOMWT HYWHAFBY

2 WHUCFFRQN
5 HIMMBGLOYHAR HOVRP SOOHVI6MQHN GYHBSP HQNRP SOQHY

2 \KHUSRRBGLOQYHXY HOAVHKIFBY

2 WHUDFFRXQN
5 HIMMBGLOYHAR HONRP SOV I6MQHN GYHESP HONRP SOQHY

2 \KHUSRRBGLOQYHXR HOAVHKIFBY
2 \WHICHFRXQN

7\SH KRFFRXQW

&I :

\SH KEFRXQW

$O[ VO DIHG

\SH KEFRXQW

/ RIDQ1 LFKRORY

7\SH KRFFRXQW

0 HHDD HW



IXPEHR$FFRXQWY¥VVHWY 6XEMI
$VVHWNFRIXQWYV 6XEMHFW WR BHUIRUPDQFH
7\SH KREFRXQW 1IXPEHR$FFRXQWYV LQ PLOOLRQWHUIRUPDQFH )HHLQ PLOOLR¢
3DMEN/ LOQP D0
5 HIMMBGLOYHAR HONRP SOV I6MGHN GYHESP HONRP SOQHY
2 \KHUSRRBG LMW HYWHAEGY
2 WHUDFFRXQN 2 2 2 2
IXPEHR$FFRXQWYVVHWYV 6XEMI
$VVHWNFRIXQWY 6XEMHFW WR BHUIRUPDQFH
7\SH REFRXQW IXPEHR$FFRXQWYV LQ PLOOLRQWHUIRUPDQFH )HHLQ PLOOLR¢
0 DAWIDV( GHHJ
5 HIMMBGLOYRAR HOVERP SO/ 96MCHN GYHBSP HQVRP SOQHY
2 \WHUSRRBGLOMWE HYWHFBY
2 WHUCFFRQN 2 2 2 2

7 KHP DRI HP HOADQGLQFHOYHI HAVSD CEGIE, \WHYEOH2 Z O& UHAVE QHOWVDUHEDHG ROWHJ URW RUGHADAHIVDQG SHIRUP DgFH UASHRIYHD R HIFK %0H2 Z CRQHOW

%RIUSKIFDO.Q RUP DIRQUHIDUEQ) HIFK P HP BHUR WH' LYHIILHG/ HIBQY , QYHAR HERP P LWWH Z KRLYRADQUHRRURIH HRAYHR I LFHUR WH&RP SDQ VDY
IRGBZV

0 U2 WRYHJLVER &KLH ([ HHWH2 11LFHUR %60H2 Z COQG\WHFKOLP DQR %0H2 Z GVERIGR AUHRRLY 0 U2 WIRYHULYDORWHER &KLH ( [ HHAMH2 | LFHUDQG
\HYH/D/D&R &KIH , QKR HY 11LFHUR HIFK R WHYOM2 Z Q8. UHAVS GYVHY 0 U2 VARYHULYDBRDP HP BHUR \KH' LYHIILHG/ HIEQ) , QYWY HOARRP P LWHHDQGWH
THKER®R)\ / HEQ , QA HORRP P LWHR \WHY(OH2 Z CRUHIVS GIVHLY 3UHIRAG 0 U2 WIRYHUFR | RXQEHG2 Z G5 RAN WHSUHGHFHRRUILLP VR96H2 Z V& WHEW
SOMRP 0 U2 WRHMYHSROWHERDG/R GUHRRYR WHE&RP SDQ DQG2% & ,, |URP WURKIK ROWHERDGR GURRYR 27) 1GRP WURIK DG
ROWHERDB/R GURRYR 2% ( DI52&.& |URP WURIK SURMRFR IRXQ@EQ) 2Z G5 RN 0 U2 WRYHUZ DVRHR WHIRXQEHWR! * 62 &CBABCBONGHY * 62
YOFNKRCHI DOMDIYHFMEVEDARP  DOGDEHIRU0 DO LHRARUD/GADFNMRGHXQMD XCH SURMRFRIRQEQ * 62 1Q 0 U2 WWRYHZ DVDO CEDILQY
" IWRARUDQG&KOLP DOR WH/ HYHIIHG) LQDFH* URXS Rl &UHAVEXMWH) LINTRIEQ &6) % 3URMRKLVURBIDV&KOILP DO 0 U2 WRYHZ D/* GEDOSR + HIGR &6) %V
| HHIDIHG) LQDFH* URXS GAUY Z KLFK WP HKHZ DVUASRUE®H RUDTR &6) YVRIILCDIRY GMMEXNRQDGWDAQ) DRI UHIMGY W KLIK\ LHIBVHRXUMEY GYHIDIHG
G0Q/ KUK\ IHTE FUHAVEHIYDIYH/DOG AMAHGVERXUMEY 0 U2 ARMHUNRGHE&6) %IQL RYFPEHU  ZKHR&S6) WIFTXWG' RIMRY / XINQ  -HIMW 3' /-~ ZKHH
KHZD/DO DDILQY ' WHARUIQFKDUJHR + LK <IHBOG IMUHWHE600V 7WEQ) DQGS5 FHIK 0 U2 WRYHUKDGEHIDP P EHUR '/ -VKUK\ LHB\MP MQPHKHNRGHSWH
WP 1O 0 U2 WRYHILVOAHD LORYHGIQGRY SUR IMRJDY] DIRVIGFXAQ) VHYQ) RQWHIRIGR ' IWHARYR WHO LFKOHD ) R ) RXQEDIRQ WHO RXQMLCTL
+ HOGN6\ VIWP  DOG\WH/ HDGHUIKLS &RXGA.OIRUD HP RUDDBG0D. HIWIQY 0 U2 WRYHUDOR VHYH/ROWWHLQYHAR HOVRP P WWHR WHYAXQZ LENBFKRRO0 U2 \WRYHU
GFHYHGO0 %$ 1URP 1 HZ <RINS QYHIW S\WMQERARROR Y%MQHWDIGD%S$ 1O FRIRP LEVIURP WHS QYHMW R 3HIOX O0QD

0 U/ LSWKXOV V&R &KIH ( [ HAYH2 [1LFHUR %0MH2 Z COQGDP HP BHUR %0OH2 Z QVERIGR GUHARY 0 U/ LSVAKXEV DORVHYH/DV&R &KIH |, QHKR HQAR [ LEHUIRU
HIFK R WHYOH2 Z QR UHEVS GYVHY 3UHRAD 0 U/ LSVAKXAVFR | RXQEHE2 Z C5 RN WHSUHEHFHWRUILLP \R%OH2 Z QVEUBEVEIMRP 3URMFR |RXQEQ 2 ZC5 RN
0 U/ LSWKXAV\SHIWP RMWDQERGFDEVDN . 5 VHYIQ) ROWHILLP 0 DIIHP HM&RP P WHDQGE DAKH* GO0 HIGR ( GHI\ DG, QUDKKRUMUH 0 U/ LSVAKXAVKDVD
ZIGHDQIHR H SHIHFHLODOMIDAHLOYHWY HOV LFOGQQ) BOGHIKLS URBVIQSUYDMHIXW SUYDMAMEWIQGUWICDAHNV SURMIMIQQ) . . 5 0 U/ LSWAKXAVZ DVZ W
* ROPDQ 60KV &R Z KHIHKHIRFXVHGROP HJIHY DG CFMXMUWRQY DOG SUGRSIOQMNT HWWRMEY 0 U/ LSWAKXEVVHYHSROWHERIGR \WH-+ HW&RSRIDIROXQID

DOGLYORAYHD LORYHGLODYDUHV R GRBUR VRG] DARYY \HYLQ) DVDWKMHRUEROGP HP BHUR WH QG6\WHN $ P HIFDD( QAMSUNH, QUMM RUSXECF 3RIA

5HHIFK 0 LFKDHD ) R ) RXQEDIRD 0 RXQMLCDL + HIGN6\ VP 5 LYHEBI&RXQY 6FKRRODIG\WHE\IG RGS QYHIW YROGR 70MMY 0 U/ LSVAKXAVUHFHYHE DO
0 %$ Z1WKUIKAWMRIRY YENHBRKRIU | URP + DLYDBY0MGHN6AKRRIOUGINS % Z W KRGRY DG AWAMRY 3KLYHD. IURP 6\BIRGS QYHIW

0 U0 DIHSLV&KIH &UHAVR 1LIFHUR %OH2 Z ODP HP BHUR \KH' LYHILHG/ HEQ) , QYHWY HOARRP P LWHDQEWH7HKQRE\ / HYAQ) , QrHAR HQARRP P WWHR HIFK
R \WHYOH2 Z CRUHAVE GYVHYDQGO LFH3UWMGHR HIFKR WHY6OH2 Z 0% &V 0 U0 DIHGLYDBRDEHIRI0 DLQ) ' IWHARUR %60H2 Z O3URMIMIQQ) 2 ZC5 RN WH
SUEHFHIRUILLP \RYOH2 Z VA WEVEDIRP Q- D00 0 U0 DIH3Z DV&KIH ) LOGADXR 11LIFHUR YONER ,F D1 HZ <RIN EDHGSURMGHR SHAKHP H



SROENVDGWKERR)\ [P 6FBMPEU  WRIRMPEU  3URMWDAD U0 DJH3ZDVDO DDILQY ' WHARLZ LK* RGP DQ6CFKY &R IURP XQ  $W

* RBPOQBLAY &R 0 U0 DIHGKHBVHYHIOBOGHYIKLS SRIMRYY LFOGQ) &KIH 2 SHIDIY 2 11LFFUR WHLQYHWR HWEDON* (REDCR. UHAVY LADFHEXMQHARY &R &KOUR
WHEUHEW) DUNANVEDEMIDERP P IWWHDQGDP HP BHUR \KH) LUP 7 LGH& CRMICE.RP P IWkH 3URNR DAXP LQJ \WDAIRBILO 0 U0 DIHGHYHGDV&KIH 8 GEHZ UMGY 2 [1LFHJ
IRAKHS P HIFD/DQGRYHIY. \WHS 6 %ON' HEVBRUNRIR* URXS DJG8 6 / RIDL HIRIDIRY* RS ) P PIG  \RWHHIGR 0 U0 DIHGZ D/+ HIGR Y4IGIH

) LDQFH&CRMI0D DNANIQWKHS P HIFDY) LQDGAQ) * WRXSTY/ HYHIIHG) LQOGFH URXS Z KHIHKHFRRBDAG\RH LLP /+ LIK < IHBYAUIGIH/ HIAQ) D56\ QAFDNRQBMHN
3URMRNRQQ * ROP D 60KV &R 0 U0 DIHGZ Dv+ HIGR WHOAIGIH) LQDRH* URXS DA UHAVS XWHDQGOOR Z RINGLOWH/ ROD&CHMID DN URXS DV RDIBRY

/ XINQDQG-HIMW 3' /- 8SRY' / -IVP HIHZ M & UHEVEXMHIQ 0 U0 DIHGMLGHG&UHAVE XAWHIV6\ GRFDMS/ RID* RS DG 1Q | RXQE-GIWOLIGIH

) LDQRH* URXS ( DMHULQKLYFDBHUO0 U0 DIHSZ DVDP HP BHUR \KH:  FA& RDXG SRQRUE RYHIDIH* URXS DAR LN URXS COGWH'  HUYDIYHY/* URXS DV HEXEQF 1 DARIO/ON
DvZ HODVDIRXQAQ) P HP BHUR \KH/ ROQ6\ GAFDIRY* URXS D6Z IWION&RSRIDIRY 0 U0 IHGUAHYHGOD0 %$ 1URP 1 HZ <RINS QYHMW 6WOBEFAKRRCR 90MQHN
DGD%$ |URP 9 DADUSREBIH

0 V0 HWLYDEHIRU0 DILQ) ' WHRARUR %0H2 Z ODP HP BHUR \WHS GYIVHLIV, QYRR HWHIP DQGDP HP BHUR \KHS GIVALY' LYHMILHG/ HIBQD , QYRR HOWV
&RPPWH 0 V 0 HADLYDBRD&R + HIGR 8 QGHZ UMY | ROKHS GV, QY HUWHP  %H RIHMLQQY) 960H2 Z 00 V 0 HABZ D/DO DL ' LWHRARUD/S QLY
&CBAED DAUHFWBLGEHMR P LGEB P DINAWLLP VEDHGLQL HZ <RIN 3URAR\KDAD V 0 HABZ D/DY LFH3UWMG-OADY ( &DSMIDO V 0 HAUDEH DQKHUFDMHUD/DO CERIHUDY
/7 )ICDEH/ 1P MG 0 XP EL, QADIQWH7 DX * URXS 0 V 0 HWBUWHFHYHEORO %$ 1URP * R] XHBYSMGHWERKRRO( P RY 8 QYHYW DQO 6 QO DIHP HQV
6\MEHVZ 1W D\S-ADT DMRQLQ) LGFHIURP 10,0 6 0 XP EDL8 QYHMW DQED%6 LQ&RP P HIHDQG( FRIRP LFVIURP 6\ GHKIP &RWIH 0 XP E11L.8 QYHIW

0 U/ LQQHP DQQLYDBHIRU0 DILQ) ' LWHRARUR %60H2 Z ODP HP BHUR \WHS GYIVALV, QYRR HWHIP DQGDP HP BHUR \KHS GYIVALY' LYHMILHG/ HIBQD , QYRR HOW
&RP P WkH 0 U/ LQQHP DQDLYDBRD3RWRIRO DY HJI RUAHIEQI XQB/IQYOH2 Z O LYHMILHG/ HIBQ) VADAD\ LFOAQ) %0H2Z O LYHMILHG/ HAQ) ) X5 %H R
MLQQY 2 Z 5 RN \WHSUHEFHRRUILLP \R96H2 Z V& WEVEDNRP 0 U/ LQGHP DDZ DVDY LFH3UMGHAD/S QIHD MIIG & CEAMID \WH FU-AWOMHIR HOABDMRP R * REHD
* DM&DEMIDI URP R Z KHHKHI RPAHE ROVRXUAQ) DQGHYDDDMY FUEWOMIE HON %H RMWDAO U/ LQQHP DOQZ DVO LFH3WMGHNR \WH/ HHIIHG) LDGFH
&CBANCD DNV URXS DY RTP DQ6LAY &R Q1 HZ <RINIURP R 0 U/ 1QQHP DQQUARHYHEDYS LQ( FRQRP LEVIURP WHS QYHIW R 3HIOX ODQD

0 U( GLHJLVD6HIR0 DILQ) ' LWHRARUDOMH2 Z ODP HP BHUR \KHS$ GYVAY, QAHWR HQVHIP DQGDP HP BHUR \WHS GIMVASY LYHULHG/ HIAQ) , QYRR HW
&RP P WkH 9H RIHNQQ) %OH2 Z 00 U ( GHMUZ DVD3DNGHUDE 3DNGHY Z KHHKHFR | RXQEHG\WHFUHEWBMGHN DOGVAYHE ROWHLQMHAR HONRP P LWkH + HZ D/OBR
&R 3UMGHR 0 RXQN RIDQ&DBMIY KHHKHVAYHEROWHO DI HP HADQG, QYHW HOAERP P LWk SURMRWKDAD U ( GHIUZ DVD3DNGHUDAY  LQINSID, QYHNE HW
0 DEIHP HOAD U ( GHUBHIDQKVFIUHUDAY ROP OQBOFKY &R Z RINGQY LQWKHESHADDBLWDNRD/* URXS DOG\WHYOON/ RID' IMUAHG, QrHKMY) * URXS LQ/ RIERODG
1H <RI 0 U( GHUWFHYHGDQ0 3KIOLQ( FRERP LEVIURP WHS QYHMWR 2 IRG 1 X IHB&RWMIHDIGD%6F 1Q( FRGRP LFVIURP \WHS QYHMWR : DZ LN

2 ZQGHKISR 6HRXUMH/
7 KH\BEEIEHBZ \KRZ VIWRHGR@MUUDQJIHR \KDW/R RXUFARP P RQWRANVR BEHEHH LD RZ GHGE \WHP HP BEHYR WH'  LYHMILLHG/ HEQ) , QYHAR H&RP P IWHDVE |

) HEOOW WBAGDVRGHR \WHIRTRZ 1Q) GRODDQIHY 1 RH + + RURYHU
'ROOTDQJIH RI (TXLW\ 6HFXULWLHV

1DPH &RUSRUDWLRQ

TRADV, 2\WRHJ RYHJ

0 DF6 / LSWKXAV RYHJ

&UL: 3N RYHJ

$ @[ V0 DIHG

/ RIDD1 LFKRORY

0 HHI HWB

3DMEN/ LGP DD 1RH

0 DWLD/( GHBU 1RH

BBBBBBBBBBBBBBB
%HQHILFLDO RZQHUVKLS GHWHUPLQHG LQ DFFRUGDQFHWFALWK 5XOH D D SURPXOJDWHG XQGHU WKH
7KH GROODU UDQJH RI HTXLW\ VHFXULWLHYV RI WKH &RPSDQ\ EHQHILFLDOO\ RZQHG E\ 'LYHUVLILHG /HQGL
SHU VKDUH RI WIKRRRRBSDWYRIF) HEUXDUWLPHYV WKH QXPEHU RIWKBBARQRNVWRHNGRRQBEBQ\FLDOO\ RZQHG



, WP ([ HHMWYH&RP SHODWRQ

;. HER RVAUH® KDYHIQ) HP SR H/DGERRW SHAARKDYHDD HP SR HAY 6HYFHVGHHWDY | RURUBMQHWOHSIRMGGE IQAYIGONZ KROMHHP SB HVR
WHS GMAURUWD | LADMY SXOXOQARKHWLIP VR \KH, QrHAR HY/S GYMRY $ JUHP HADQG\RHS GP LQMADIRDS JUH-P HOADYDSSTECEG! 2 XU WA LQHAR HONIG
OGP LQVADAYHRSHDIRQ/DHP DUHGE WHS GYMAJ0 RWAR WHVHLYLFHYQHHAOY | ROWHRIWLCDARQ DG 0GP LMMDNROR  RXULQMHIY HYBRWRIRZ L@EHSIRMGGE
LOMHNT HQABUR HMREIYHP SR HGE \WHS GYIVFURUWDH LODAY

1 RHR RXUH HAWHR | IFHYZ LOUWHFHYHAWRARP SHODIRQIURP XV HZ LOUHP EXYHWNHS GYVHWHDIRTEBISRWROR WHFRP SHODIRQSOGE \WHS GYlVU RU
WD LODMY \RRXUFKIH FRP SIDGFHR | LFHUDQGAKLH 1 LCDGAOCR LEHUDGG\WHUUASHRAYHWE TV EDHGRQWHSHAHQEIHR WP HVKAK LQAYIGOY GYRM RQDQHKP DM
EDALY \RRUBMGHVDQGOI DL 7KHP HP BHYR WH' LYHMILHG/ HIEQ) , QHAR HARP P IWH \KURXI K WWHUI LDGA DO QAMMVLQWHS GV DHHOMBGR DSRMRQR
WHSIR IWHIGHGE\ \WHS$ GYMA Z KIEK LGFOGHY/DD | H/SD) CEGIVR\WHS GMAUXQEHAKHWMIP VR \WH, QrHIY HYS GMRY $ JUH-P HOMBWH SHOFVIGRXUWBGE. WHS GV
LQSHIRIP 1QJ LWNVHYLFHYXQEHUWH, QYU HYS GMRY $ JUHP HOW

" IWHARU&RP SHODIRQ

1 RFRP SHODIRQLYH SHRAMG\R EHSOG\R RUAURRUZ KRLYDQ® LOMMMGSHIRY DAKFK WP IVGHIGGIQBHAIRD) D RWH  $PA2 XUGUHRRYZ KRGRQRV
DORVHYHLQDQH HRAYHRI | LFHUFDSCAMW | RUXVRUKHS GAVHUDUHHDMBGAR UHAHYH DQQOOFDK WAERGHU HAY 1HAYI RUSDMASDY LOLQSHYRQERDG DG FRP P WKHP HAMIV
DQG 000 HVI RAVAYLQ) DVDFRP P IWHADLSHYRQ GHMP LGHG EDHGRQRXUCHADAHVDYR \WHHIGR HIFK | MDODXOMUS VR ' HHP BHU WHHGURRYZ HH
(ZDE' BOIR (UF. DH &KUMRSKHIO 7HP SBI 0 HDAD: HOUDGY IRRL RROUGIH : HSD HIFK LQG-BHIGHVAURRHI RTZ 1QJ) TP RXQNI RAVHYLQ) D/DABRRU

$QQXDO &RPPLW\WMK BKWDU QHU
$VVHWV BRDGBIUHPHQW $QQXDO &DVK 5HWD&RBIBU WKH %RDUG $XGLW &RPPLWWHH &K

UARY
UARY  UAR)
ilize) ilwze)
UARY UTARY
. YARY
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WP &HIEIOS5 HMRQKLSVDQG 5 HIWS 7 DQCRARYY DQG' LLHARL, QG-BHIGHIRH
&HIMQS5 HIDARQKLSVDQG 5 HIDMS 7 LDQLFARYY

: HKDYHHQMIGLQR ERKWH, QIR HYS GMRY $ JUHP HONIGG\WHS GP LQURDIRQS JUHP HZ LW WKHS GYIVHU 3XUXCMR \RH, QYRR HYVS GYVRY $ JUHP HOAZ H
Z1@8D, \WH$ GIVAUDEDHP DIIHP HOWVHHOQGDOLGRHOAYHIHH 6HH2,7(0 986,1( 662 , QHWYHYBGAVRY $IUHP HOVI RUDGRRUSIROR KRZ WHIHA/SD CEGIVR \WH
$ GIMVHUZ LOEHGHMP LGHS 3XVXOOMRWHS GP LAVDNROS JUH-P HOAZ HZ LAUHP EXYHWHS GYIVFUIRUH SHOAVGHHAOY \RSHIRIP \HYLEH/ UHIDMG\R RAUDEP LOVRDARD
DOGRSHDARYY , QUEAWRY WHS GYMAURUWDN LADMYP D HYDIHLQFHYEQR IWLCDNRQ CRAYMAY DG UHFH.YH DAKEDQATUIG) HP HOAMXUKRMUCQY RUMP LUl HAY

2 XUH HRAYHRI I LFHY FHYEOQR RXUGLHARLY DQG AHMBQRMHU LCDGFHSUR HMRDOR %60H2 Z COORVAYHDVH HRAUWHVR \RHYOMH2 Z CRUHAVS GYVAY DGR LEHY
DOGAUARYR \WHERP SO DOGAHIEQSIR FMRIYR %OH2 Z COQGWHS GIMAUDHRI LFHYR %0MH2 Z CBHRXUMAY/ / & |, QDEAWRY RXUH HRAUWHR | LFHY DG ALRARY
DQGWHP HP EHYR \KHS$ GYMAUDQGP HP EHYR W' LYHMI LHG/ HOBQ) , QY- HOARRP P WWHVHLYHRUP DL HLYHDVR | LFHY GUARRLYRUSUCHSDYR HOMYAKDARSHIDMLO
WH\CP H RUDUHDAG @HR BAUGHVDYZ HR LFOGQ) \WHYOMH2 Z CRUHAVE GYVHY LFOXQQ) VHYIQ) ROWHUUASHRARYHLOYHAR HWFRP P WY/ DQG RURQWHLQYHAR HOWV
FRP P LWWHVR LQYRUR HOVI XQB/ CFFRXQIVRURKHULQYHWR HWIHKLFGV P DQIHGE, RXUDH LADM/Z KLFK P D KDYHLQYHXE HWREMRMYH/MP LOUNR RXULQYHWR HWREMARIH $ W
WP H/ZHP D FRP SHMZ LW \KHYEOMH2 Z O& UHAVE CHON DG RMHUOH2 Z CRIHQV | RUFDSMICDOG LOYHKR HOWRSSRUMQMY $ VDUAKEOVZ HP D QRABHILYHQWHRSSR QW
R SOMASDMLQFHWEEQLOYHAR HOVP DEHE! \WHY6H?2 Z Q8 WAV CHONDQG RMHLIVOMH2 Z CRIHQIV 7 KLY FOQFUHDMDSRMQINICFRG CRWZ KHQDERFDICY LA HV
RSSRUMQWAY TP R XVDQG\KAK RKHUYOH?2 Z C& BHAVE. CHOVDQG RKHVOH2 Z CRIHQV $ QLOYHKR HINRSSRUMQW WDAM\KBE® | RUP XAISBIFTHOVR \WHY%OH?2 Z O
&UHAVS GIVHYRURKHUDH LADMG DGMAYP D QRABHFCSCEGIR EHQ) \KOWHGOP RQY VRP HRUDTR \WAK FOHQW DGO LADMY/GAHRWHEP MAGVFDBIR \WHRSSRMQW RU
RM-UICRRLY LFOQAQ) BIXDRY UMMANRY/IP SREGE WH $ P RZ HyHJ | RAWHS GYVHUDQG WEH LADMAR | XOLEDKHUI IGADY GAMARHIK R \WHURTHV WH
YOH2 Z CRUHAVE GYLVHYKDYHSXWQ STFHLQYHAR HNITBFDARQ SRIFLHAKDAHNAR HUKUH\KHI LUDQG HNXOMEG! DERFDIROR LOYHAR HWRSSRIMQUA/ RYHAMP HOQG
DOCHAHRHR LOYHR HOABMMPAMNRQAFVRIWXQGHMH  $ FW, QOGAMRY 1URP WP HVRWP H 960H2 Z CEHRXUMEV/ / & P D SXUAKDHVERXUMEVIQPHMEQR RXU

$ @DWRQR |, QYHIR HIA2 SSROMQWH/

7 KHYEOH?2 Z C-UHAVS GYLMAYLQMIG\R DTRFDMLQYHAR HINRSSRIMQUEVLQDP DYHAKDAY| UDQG HDXABEGIRYHMP HDQGLYFROUMMMAZ 1\ LW DERFDAMRQSRIAHY \R
WDNRFOHAR \WHS GYMAURUWDH LADMY/LY GADGDOM HLQUADIRQWR D). REMHUFQHOAR \WHS GYVAURUWIH LADMY \BN.QY QR CFFRXQAAK | CRRLY DAKHUHDIYHLP RXQN
R FOSMICDYDOEGH RUGH. LQYRAR HOV FDK RQKDQG H MY FRP P L\ HOWVDQG UHYHY \WHLQHUY HBURIUZP VDQG SRUNRIR SRMRQ/R \KHSDMASDY) LOYHAR HOWV
CFFRXQNV \WHFTHQWI RUZ KUEK SOMYASDIRQLY CESURSUDM VEL HAGGYHID HEYHO\BLI HAGDAHAP || DOG0Q  RAHUICRRY GHHP HEOESURSUDM 7 KHY%OH2 Z Q8. UHAVE GIVHY
LQMIG\R DERFDMARP P RQH SHQHVIP RY XVOQGRM-URTHOVR \WHS GYMAUDQGIWDH LIDM/LQDP DQHAMDAY| UDQGHNXUBEBIRYHAP HRUQVKAK RMHUP DQQHUDVP D
EHUTXUGE CESOFCEGIQY. RUKH, QrAAR HYVS GYMRY $ JUHP HON) HAVOGGH SHOAVIHHDMGLQFRIGHRNRQZ 1AW SRMQIMIOSRUNRIR LOYHAR HOMWDAUHCRAFRQAP P DMG
Z LQ@EHDEFFDAGLQDP DOGHAKDAY | RUDGE HNXMEGIRYHMP HOQGLQOFFREIFHZ W SRIAH/OERSMGE. WHYEOH?2 Z O UHEVS GYLVHY DG WH, QrHWY HY/S GIMRY
$ JUHP HW

7 KHYEOH?2 Z Q8 UHAYS GYLVHY KDYH SXWQ SOFH QYN HNDTRFDNRQ SRIFLH/AKDAHHNR HOXUHWHHDABEG DERFDARQR LAY HONRSSRUMQANY DQG DEAHH/ARH
FR LAY FOMUIPERQAHVRWXQEHMH  $PV KHDZ HHYDJHLQR LOYHMY HQVDYSHP WWGE \WHH HP SYHUHIH GARUBHGEHBZ. Z HZ L@GR\RLQDP DQHU
FROUMMZ WK \KHYEOMH2 Z CR UHAVE GYVHWDIRFDMRQSRIAHY , QVAMDNRQYZ KHIHFR LOYHAR HAZ W RMHUHQMYP DGR \WHS GYVFURUWDH LEDM/LY CRAGHIP WG
RUCBSURSUDM \KFK DV/Z KHOWHHLY DO RSSRMQW R LMD QL L HIHWHRXUMEVR WH\CP HIWAKHU DFRP P WWHFRP SUMGR  FHMBQH HRAUWHR | LFHYR WHY%OH2 ZO
&UAYS GIVHY [FOGQ) H HFRMYHR | LIFHYR WHS GV DRQY Z W RMHUR [ LEHYDQGHP SR HAY Z LOGHHGWR GHALGHZ KHKHUZ HRUVKEK RE-UHQINY RUHQIMEY Z LQD
SURFHHGZ W WKHLQYHUR HWV7 KHDERFDNRQFRP P WWHZ L@P ENHWWHHGHAP LDIRQVEDHG RQWHIEH?2 Z C8UHAVS GYVHDIRFDARQ SRIFLHY Z KIFK JHHIIED WHTXLULAAKDA
\XFK RSSRUMQANY EHR | HUHGVR HI LEGI DFFRXQIVLQDP DQHADIZ LOEHI UDQGHNXAEGIRYHAMP H

7 KHYEOH?2 Z QR UHAYS GYMVHM DIFFDARQ SRIFLHY DHGALI QHG\R P D HWHSRMMMCFRI QREVR LQMANENE HHWHS GYVAIVILGFDY REQI DIRQAR XV DG WRUW
DI LADAMP LOUI LGADY REQI DNRQ/AR RKHOH2 Z CRIHV KRZ HYHU \MHUHFDQ EH QR DAXUDGRHWDARHY6OH?2 Z Q% UHEYS GYVHAWTH | RIWAR DEFFDMOQ SOMEXOU

LOYHAR HARSSRUMQW | DL CP R DOFCHONI RUZ KRP \IKFK RSSRUMQWY 1V DSSURSUDMZ LAUAXOVQ D DEFFDIROR DORUSDWR \WAK RSSRIMQW\R XV 1 RAIOFRQ CAVR
LQMPMVFDQEHH SHRAGWR EHUARYHGLORXUI DRU

7 KHOBFDARQR IO HWRSSRIMQWNAYCP RY XVOQGOD R WHRK-ULQMUE HQVXQBASRQRIHGRUCFFRXQIVP DHGE! WHS GYMAURUWDONI LIDM/P D GRADZ DV
DQGR \WZ LORVEHSIRSR MR, QJHIHIDO SXYXOQARWHYOH2 Z O8.UHAVS GYVH WA DERFDARQ SRIFLHY WHSURFHWI RUP ING) DQDERFDARQ GHMP L(DIRQLGFOGVID
DAHAP HAD/AR Z KHAHUD SOMEXOULQYHAR HOARSSRIMQWY LFOQQ) O |RIFZ. ROLQHMY HOAD RUGVGRIMRQIURP  COH LMY SRWRIRFRP SIQ KHBE! \WH&RP S
RUDCRKHULQYHWXR HWXQG RUCFFRXQVVAKABEG! | RUXY RUDCREULQAH HOWXQG RUDFFRXQAIFOGQ) \WHYOMH2 Z CRUHAVEQHONV , QP DN \KLYDAHXP HOMBHYOH2 Z O
&UEYS GIVHYP D FROIG-UDYIUHIVR IDRRY LGFOQQ) Z WWRAWEP MIIRQ \KHLQHWT HINREMPRYHY JXLGHIGHY DOG DM LY DESTEEGMRWHLQHIT HOVXQGRU
CFFRQMKHDMHR \WHLQMWR HOMGFOGQ) WU WMD)



SIR LGIOGGH SHAMGKREQ) SHIRG SRUNRIR G YH LFDNRQ DG FRAHOMDMRQFREFHY \WHAOTXGW GHB/R \KHLQAME HIVXQGRUDFFRXQMEHIE@ON R \RHIQMIE HOV
1XQGRUDFFRXQR CFFRP P RDMWRKRMUIOWP L DQGRM-UDSHAWR WHLQYHAR HYBURFHY WH@HR FBIR WHLQYHAR HWXQGRUFFRXQAMBIDOMY QG U XDRLY

U HOVOQG UAKIRNRYY L((FOAQ) DVOBSIFEG! FRP SIOFHZ MMWH  $ PVIGFOGQ) WXL HOVDQG UAMMANRQY SHIBQQ) VR FR LAY HOARSSRIMQWNY
AVPWHGEHRZ  FRP SIOGFHZ W H MY DIUHP HOVR WHLOYHWR HOWXQG RUDFFRXQAKH DYDOEGIFSMICR . WHLQYHAR HWXQG RUDFFRXQAVGYH I LFDARQUATXLUAP HOW
IRP% &VRUS, &V \KHIURKDAHAYDOHDGGHADAAANYDOHR \WHLOYHWE HIWXQG RUCFFRXQAMKH PXUHOADQG L HAG GYHIL HBYHY | RARHLOMR HONVXQG RUDFFRXQVIG
SRUNRIR FROMKRMRQFRQIGHDIRYY 7 KHUHBYDGFHR HIFK R WHHFUMLIDZ LAOYDLY 1URP LOAHKR HONRSSRUMQUY R LQYHXF HARSSRMQW | QRLIXP \WIFHYZ KHHWH
LOMHAT HOAREMAIYH/R P XGISOILQYHIT HIVXQE/RUDFFRXQN U XOW® RYHMS Z KIGIWH\SHAL LE | RVOQG AP WHFH/R HIFK DIRFDARQ GHAMRQZ LOEHGAMP LCDAYH
WHYOH2 Z CRUHAVS GIVAYP D O RG SURUG-AMRQ/SUHAHEHMOYIOH

3XVNOQAR \WHYOH2 Z C8.UHAVES GYVADERFDMROSRIAHY L \MURKIK \WHI RFIRCQ) DEIOMY W/ GHMP LGHEWDAIQLOYHWR HNRSSRUMQWY 1V DSSURSUDAMI RUP XGIS3H
LOMHKR HQNXQBYRUDFFRXQN \WHYOH2 Z C8.UHAVE GYVALY JHIHIDD Z LOGHALP LH\KHDSSURSUDM\] HR \WHRSSRUMQWN | RUHTFK \XFK LYW HONXQG RUDFFRXQWY, | DD
LR HOARSSRUMQW | D8V Z MQWHP DEDMR \& R RUP RIALQYHWR HONXQBYRUCFARXQIV DG \MHUH DUH QR UMMRNROY RQVKAK | XQBY RUDFFRXQVLQYRANY Z W HTFK RKHU
WHQHIFK LOAHW HQVXQG RUDFFRXQAZ LOUHAHYHWHDP RXQAR \KHLQMWE HOAMDMMAHNG) DYGAMP LGHG EDHG RQWHFUAMIDVAWR W CERYH

&HVEIQDIRDIRY/P D EHP RUHDGYDQE HRAAR XV UHDAYHWR RHRUDTR \WHRMHULQMWE HONVXQB/ RUMFHYHID ©  KLBIWHYOM2 Z CRUHAVE GYVHYZ LOVHNR
DERFDMLQMHNT HWRSSRIMQWIQDZ D \KDAMEHIHYHVIQJIRRG | T LV LUDQG HNXMEEBIRYHMP H \RHIHFDQEHGR DAKUIFH\WDNRXUCRXDCDERFDNRQR  DOLQYHIR HW
RSSRIMQW U O) RAMP VRQZ KIFK WHOEFFDIRQLYP OGH Z LQEHDYI DYRIEGIDAKH Z RXGSEHL \WHFRQQEVR LQMIANMRZ KIFK WHS GYMAUP D EH\KEMAVAG RV WV
, QOEAWRY WHS GYIVHUDGG WD | LADM/DHSHIP KGR DERFDMOQLOYHWY HOAR DQ® BHUR SURSENCFURN STMRUP VAKDMALEE DV CESURSUDAM I RAKH SDMEXT@U
LOMHKR HAREMARYHY KDALY DG FKOUIRMIMARYR \KFK SURSENV

([ HP SWYH5 HIH

: HUHD RQDQRGUIRM HP SAVHUHIH  DVIP HIG-G WHE2 (GH) \RFR LQYHWZ W RMHUIXQB/P DEIHGE. WHS GYIVFURURHMIQDH LADM/LQDP DQGHUFRQUMAMAZ W
RXULQYHR HWREMAYH SRMRDY SRIFLHY DMLY DQG UAMENRQYDY'Z HODY/ U XDRY BN HIVDOGRMHUSHWHONVTRRLY 3XUXCQARWKH2 WG Z HIHHDD DM
SHIP KGR FR LOYHWZ W FHWEOR RXUDH LADAV/LL \XFK FR LOYHKR HQVDUHGERHRQWH\LP HWWUP \/OQG DAKHVEP HWP H DV XUR-UGHRGGLOWH2 (G- 7 KH2 WG
WD/DS UDALHGP DU  DVGHIQHGIQ6HAIRD R R\WWH  $ FAWR RAUVROGP DHAHMEQILQAQIV  LOP RINQAEGRHYZ KHDZ HFR LOMAVZ W RXUDH LADMVIQDD
IMAXHUZ KHUHRXUDH LEDAMKDYDQH MY LMY FOMQWHIMKHUDQG Ul ZHAVSRHR DO DARAFTXLHGLQ DWEQORMROXQEHMH2 EHUXQBWARHAVSRIMROLY GRHRQD
SIRUDBEDL 3XUXCQARWKH2 WG \WHYROGZ LORYHWHRXUSDUMASDIRQLOWHFR LOYHIR HYBRIUP  $ VUITXUBGE WH2 WG Z HKDYHOEROMS DG\WHYROLGKDY
CSSIRYHG SRIAHY DG SURFHEXU UDRIE® GALI GHE\R HQXUHFRP SOOGFHZ LK \WHMP VR WH2 G- DIG\WHS GYMAUDQGRXUSKIH &RP STIOFH2 | LFHUZ LOBURNGH
BRI \R\KHYROLG

5HEZ. $ SSLRYDORUS DAILFDARQR 7 DQUDPARQVZ W 5 HIDWG 3 HOWRQY/
7KHS XAVERP P LWHLY UTNXUG\R UV DQGIBSURYHDQ WEQIRMRQ/Z W UHDMGSHIRY DAKFK\MP VGHIGGIO WP R 5HIXDIRQG .
| [FHQWHS JUHP HOW

- HKDYHHQMIGLQR DOFHHDI BHP HOMKHS / LFHOHS JUHP HOV - SXUXOQAR Z KLFK DO LIDMR! %60MH2 Z OKDYJUDQAGWWHERP SI). DQRQH FOMYHTFHQHWRXH
WHQP H%OH2 Z O 8 QAHH/ LFHQHS JUH-P HOAZ HKDYHDUI KW XVH\HY6OMH2 Z OGP HIRAR G DARHS GIMAURURHR WO LADMYUHP DOV RXULQYHKR HNIGY VAU
2 \WHARDQZ LK UASHRAR KLY TP MG OFHQH Z HKDYHCR GI DOWKWRWHE %OH2 Z O TP HRUBRIR

0 DMDOL R 3XEQF, JR.P DARQ

2 XUVHIRUP CCDIHP HQAP HP EHYR \WHS GV LYHIILHG/ HIBQ , QKR HA&RP P LWHDQG RM-ULOMKR HOABUR BRI | URP \WHS GYIVAUP D \FLYHDVGLHRRLY
R RUQDMP LMUFDSCAW Z W FRP SIQHVLQZ KLFK Z HLQMWNRULQZ KLFK Z HOUHFRQUGHIQ) P DNQ) DL HOAZ KURKI K \MAVH DG RMHUUHDMRQKLSVZ W DFRP SIQ
WHHIEAYIGOWP D RAEQP DMIDOGR SXECF L RIP DIRQWDAP LIKWIHMMEARUCELON VR EX. RVHIDKHVERXUMIVR MK FRP S XQEHARHSRIFHVR WHFRP SIQ RU
CESOFCEGIQY

" WHARU, QE-BHGHAH

3XVXOQAR RUFHWIFDMR LGFRSRUIDARY DP DV R \KHYROGZ LODAIDIP HYFROMR GUHRRLYZ KR OHQRWLOMIMAMGSHIRYY R XV R WHS GMURUR O R
RURUWUASHANYHDILADM D/VGHIGHGIOWH  $PAB QAHUBHAIRD  $ R WH1<6( / IMMG&RP SO 0 DOCODAWRRUR DEXMQHNGHYHERSP HQVRP S0

0 A
304 & LVARMGHHGWR EHLQG-BHIGOM KHRAKHLY QRADQ LQMIMMGSHIRG R RAY DVGHIQGIQBHUWRY) D RWH  $PAW HUHHARWHHAURRYD/RU
3, QE-BHIEOQW LWRARY



&ROMMMZ LY \RHHFRQUGADIRYY DMLY R DOUHBYDQMIBQIFARQY DG UHDMRQKLSV EHE HOHIFK QUHARURUI). R KYRUKHUICP LO P HP EHY DOGWH
&RP S WH$ GMURUR ) R WHUUAS-RRYHDH LODAY WHYRIGKD/GAMP LGHGWDAIFKR 0 HAY . DH 7HPSBI* B GIR : RRUGIHOXG0 V: HOUVIQE-SHEOV

KDVQR P DMIDCUHIMRQKLS Z MW WHERP SDQ. DIGLVRAIQ® LOMIMGSHIRY D/GHIGGIQBHRIRD) D RWH  $PWVR WHERPSIQ 0 USDANHIVARQIGUHGID
AQMIMGSHIRG D/GHIGGIOWH — $PWR WHERP SDQ MGFHKHLVHP SR HGE\ WHS GV

P 3UGQASDCS FARXQEQW HYDQG 6HIMEHY
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32/$5,6385&+$6(5 ,1& GED3OMIWCH ) WWHQHQROVHXUBG B 65
13257 /1& ) WWHQHQRVHXUHG B 65
&KHP IFDY
$ GOEARY+ RBQV/ / & IND$ UED, QrHAN HQV+ RBQIV / / & ) WWHQHQROVHXUBG B 65
" HB %A HY / & GD' HIQ ) WWHQHQRVHXUHG B 65
&RQEIGH)/DQG SDANDILQ)
51Q) RQBIGHI7THKRBILH/* BRKS / / & ) WWHQHRRIVHXUHG BTR 65
6XSS02QH ,@F ) WWHQHQRVHXUHG B 65
7UFREDQ+RBQV G ) WWHQ QRGBT 65
' IMMEXMRQ
%&3( (PSH+RAQV G GD,PSHIDD DH ) WWHQHQRVHXUHG B 65
" HIBU7LUH) IQDGADD/ / & ) WWHQHQROVHXUBG B 65
) RXQEDIRQYAX@IQ) 0 DMIDY , G ) ONEHQVHRRM-PXUHG BOQ 65
30QNQMP HIDM, ,, // & ) WWHQ QRGBT 65
: KW&DB6XSSD + REQV / / & ) WWHQWHQROVHXUHG B 65
( GXFDARQ
( @ADQ+RAQV,E | ND6RSKID / 3 ) WWHQHRRIVHXUHG BTR 65
6SUQ) ( GFDIRY* RS ,(F IND66+ * RS + RBIQIV ,F ) OINEHQVHRRM-PXUHG BOQ 65
( QGHLD\ HTXISP HWDQG HYFHY
YRNIHE: (& +RUQV,EF ) WWHQHRRIVHXUHG BTR 65
&OBIHERQMKANRY) LOFHERP SO / 3 ) WWHQHQROVHXUHG B 65




YOH2 ZRUHAVG/ ) / /1 &
6XSSEP HORO LQDQADQ QRP DARQ 8 CDXGAWS
&RORIEDMG 6FKHEXGIR , QYHIR HOW

$VR' HHHPEHU
$ P RXQVIQWR\DQGVY
SHAQIHR
$PRUNHG 0 HPEHM
&RP SDQ | QUHXR HQV  QMHW 0 DMUW' DM 30U 8QW &RV ) DU9DOH (TXW
&DSHERSRDIRY ) IWHQVFQROV UG BIR 65
) BH/B 6 UGR, G ) WNDHQVHQRIVHRXUHG BIQ 65
) IQDGRACOHMEHY
$EBSUQ) %4 HJ ) WVDHQHQRIVHRXUHGBIQ 65
%&3( 3HXRGYA HJ, GF ) WVDHQVHQRIVHRXUHGBIQ 65
&INE-OBHXUMAY / 3 ) WHHQHRRVHAXUHG BTR 65
) RAXV) LOGACCBONGHY / / & ) WVDHQVHQRIVHRXUHG BIQ 65
* DIV KRORQS GRY/ / & ) WVDHQVHQRIVHRXUHGBIQ 65
* XIJHKHP 30VGHY, QHHAR HM DIHP HQM RTBQIV / / & ) WHDHQVHRROVHAXUHG BTR 65
-DHEWHHY RS / / & ) WVIHQHQRIVHRXUHGBIR 65
0$5,1(5: ($/7+$' 9,6256 // & ) WVDHQVHQRIVHRXUHGBIQ 65
2 URQ$ GVRUSROMRY, ) WHHQHRRVHAXUHG BTR 65
386+35< 86%,1& ) WVDHQVHQRIVHRXUHG BIQ 65
60SKIOf 6DU G4 (4 ) WVDHQVHQRIVHRXUHGBIQ 65
) RRGDQG EHYHLDIH
$\SIUHYONHIN+ RBQIV / / & ) WHEHQVHRROVHAXUHG BTR 65
YOOR) $ FIXOMRY ,F GEDYIN-P DN ) WWDHQHQRIVHRXUHGBIQ 65
) IRD3XFKDH, F GEDBKHIHY) RRGY ) WHEHQHRROVHAXUHG BTR 65
) BRCHL, QMIDIRIO \@ ) WWIHOVHOIRMPXUGC B0 65
+ HOOMFDUHHTXLSP HWDQG \HUYEHY
&RQOHY0 HAFDOTHKQRBILHY | GF ) WVDHQVHQRIVHRXUHGBIQ 65
0 HAICHYRURZ HJ/ 3 ) WHHQHRRVHXUHG BTQ 65
3OADILQ) &RRGQDRYO IGR ) WVDHQVHQRIVHRXUHGBIQ 65
SHRHWV / / & ) WNDHQHQRIVHRXUHGBIQ 65
+ HOOMFDLHSURY.GHWDQG \HMEAHY
&+* +HIMFOHEHYAY ) WHDHQVHRROVHAXUHG TR 65
&+* 338 30BN/ & ) WVDHQHQRIVHRXUHGBIQ 65
&RQOHN HIK / / & ) WHDHQVHRRVHAXUHG TR 65
&RYHKY ,GF ) WWDHQQRVHRXUHGBIQ 65
( GAVRQUGR,F GD([P: RIW ) WVDHQVHQRIVHRXUHG BIQ 65
+$+ * BRXS+RMQI &RP S / / & ) WHHQHRRVHXUHG BTR 65
3KRQ[ 1HZFR ,@F GED3OM HO ) WVDHQVHQRIVHRXUHGBIQ 65
6HBRVD HAFCRRS ) WVDHQHQROVHRXUHGBIQ 65
GRIDQN RZ HJ, QMP HADM / / & GEDGRIDQV ) WVDHQVHQRIVHRXUHGBIQ 65
+ HOOMFDLHWRKQRE\
$ WHIKHIOK* RS, @ ) WWDHQVHQRIVHRXUHGBIQ 65
YIFNHVQMP HADM+ RBIQ) &RS ) WHEHQHRROVHAXUHG BT 65
SRMW,GF ) WHHQHRRVHAXUHG BTR 65
(QHPEBIS&0 // & ) WNDHQVHQRIVHRXUHGBIQ 65
,PSYDD ,GF ) WNEHQVHRRWVHRXUG BTR 65
3RQEIAN OHTHKERRIHY ,GF ) WWDHQVHRRIVHAXUHG TR 65
SURVIFVE XE\ 8 QP DM3DHQARS GED: HON ) WWDHQVHQRIVHRXUHGBIQ 65
5DAHR$ FDAMRO+ RBQIV / / & ) WHEHQHRROVHAXUHG BT 65
SRAKHQIHMIGDY 30MGHY / / & ) WHHQHRRVHAXUHG BTR 65
=H/&RWO DIHP HQWA HU, GF ) WHEHQVHRRIVHAXUHG BTR 65




YOH2 ZRUHAVG/ ) / /1 &
6XSSEP HORO LQDQADQ QRP DARQ 8 CDXGAWS
&RORICDMS 6FKHEXBIR |, QYHIR HONV

$VR' HHHPEHU
$ P RXQNVIQWR\DQGVY
SHAQIHR
$PRWHS 0 HPEHM
&RP SDQ , QHR HOW  QMHW 0 DMUW' DM 30U 8QW &RW ) DU9OOH (TXW
+ XP DQUARXUPHKSSRONFIYIERY
IBRYHG ,@F ) WWIHQWHQRVHXBG B 65
, QO LDWAKPMUHDQG HMLRQP HQEROHMEHY
* HRK QR &RQIAIQN ,GF ) INEHQVHQRM-XUHG BEQ 65
» QIXUDCRH
SFRDKH /| & ) LONHQVHRRM-XUHG BOQ 65
$UREIKO IGR 3/ & ) WNEHQVHQRM-PXUHG BIQ 65
$WKUHGBINGHY G ) WWIHQHQRVHXBG B 65
SWURQ/ / & ) WNEHQVHQRM-PXUG BQ 65
YFDOMH/BDVGHY , ) ONEHQVHQRM-PXUHG BQ 65
+\ SHIRQ5 HIQGFHS | U0 GED+ RZ GHR* RS ) INMEHQVHQRM-PXU G BOQ 65
+\ SHIRQ5 HIQDGFHS | WO GED+RZ GHR* RS ) LINEHQVHQROM-PXUHG BOQ 65
0 IVRKHID QMEDIRID, ) WNEHQVHQRM-PXUHG BQ 65
6XPP VB FIXMURY, F GED.  , QKUIDGFHBHYIEHY ) WWIHQHQRVHXBG B 65
86, @ ) N VHQRM-PXU G BOQ 65
, QMQHNR \E DLHDQG \HMFH/
LBXGEREDH RS, ) WWIHQHQROVHXUBG B 65
L@RHHROQV [/ & ) NI VHQROM-PXU G BOQ 65
-DHIRYSA HJ, G ) INEHQVHQRM-AXUHG BOQ 65
0 F5IHHERS ) INMEHQVHQRM-PXU G BIQ 65
3URVIFVE (3D, QMP HADM+ ROIQ) ,GF  GED4 AN ) IWIHQHQRVHXBG B 65
SURSRQN, @ ) INEHQVHQRM-PXUHG BQ 65
6HIZ IFN&@P VO DIIHP HYGHYIFH/ G ) WWIHQHQRVHXBG B 65
6RIRV+RAQIV / / & ) N VHQROM-PXU G BIQ 65
6\RLIED! , & ) INHQVHQRM-AXUHG BQ 65
TKH XQ  VADBMHARR SRUDIRY ) INMEHQVHQRM-PXU G BIQ 65
867 +ROQIV/ \@ ) IWIHQHQRVHXBG B 65
HWY * XS &RS ) INEHQVHRRM-PXUHG BQ 65
9694 HJ / & GED9HLP 6REDH ) INHQVHQRM-PXUHG BQ 65
| H\XUHDQG HQMMGP HQV
SUIMCBOIQN, F ) N VHQRM-PXU G BOQ 65
0 DQXIDANUQ)
$//,$1&( /$81' 5<6<67(06//& ) WWIHQHQRVHXBG B 65
SKOUIRWA HJ / & ) INEHQVHQRM-PXUHG BEQ 65
&URZ Q( TSP HURRSRIDIRY ) INEHQVHQRM-PXUHG BOQ 65
3 (QMSIMY G ) N VHQRM-PXU G BIQ 65
( QIGHHE0 CFIGHY +RTQIV ,GF GED' XUDYDQN ) ONEHQVHQRM-PXUHG BOQ 65
* @YHVI4 HJ,GF - GED3URMARNH, QMO URGEN ) WNEHQVHQRM-PXUHG BQ 65
3WR0 OFK* RS, ) INHQVHQRM-PXUHG BOQ 65
3UR HMRCDOHMEH/
$SH * RXSTUDKY / / & ) INEHQVHQRM-PXUHG BIQ 65
) LOWS GYDQEDH+ RBQIV / / & ) WWIHQHQRVHXBG B 65
6NRSIP DO HIHUBXE ,GF ) INMEHQVHQRM-PXU G BIQ 65
6RYRV&RP SIDGFH / / & ) INHQVHQROM-PXUHG BOQ 65

9 INBIH, QMODIRID, F ) INIHQWRRM-PUGER 65




YOH2 ZRUHAVG/ ) / / &
6XSSEP HORO LQDQADQ QRP DARQ 8 CDXGAWS
&RORIEDMG 6FKHEXGIR , QYHIR HOW

$VR' HHHPEHU
$ P RXQVIQWR\DQGVY
SHAQHR

$PRINHS 0 P EHM
&RP SDQ | QUHXR HQV , QMY 0 DMUW' DM  3DU 8QW &RV ) DU9DOH (TXW
7HBFRP P XQFDARYY
&KOWWERP P XQFDIRY/2 SHDMY / / & ) WWDHQHQRIVHXUG BTR 65
( DIGIARDEDQS, QMHAN HQN / / & GEDO HIDYARIGEDS, QrHWR HOW ) INEHQVHRRM-PXUHG BOQ 65
7UDQSRIMRQ
$,7 : REOZIGH RIMPV+ ROQIV , G ) WWHQHQRVHRXUGBER 65

7TRED MW GEWRP P LW HOV 2 2 2

7RED HEWQYHWR HQN
7REQ QIR HON

8QOHVV RWKHUZLVH LQGLFDWHXG H¥ @/ PH Q V¥ HWHHGEWHE&/JHG DV FROODWHUDO VXS SR UW 'IHEWW)OH LDAPLRXKICHVY R
7KH DPRUWL]HG FRVW UHSUHVHQWYV WKH RULJLQDO FRVW DGMXVWHG IRU WKH DPRIHFWDY\H R Q VWRH UWGH W\W RPHQ
8QOHVV RWKHUZLVH LQGLFDWHG DOO LQYHVWPHQWY DUH FRQVLGHUHG /HYHO LQYHVWPHQWV

8QOHVV RWKHUZLVH LQGLFDWHG ORDQ FRQWDLQV D YDULDE®BULDW¥EB W/ WD WHWVXRBQ \Z KELH-OKUPIDQ VE H UHVEN B A

6HFXUHG 2YHUQLJKW )LQDQFLQJ 5DWH 362)5" RU 36" ZKLFK FDQ LQFOXIEGHR KRWHRQWRQBHZKVEK BRHVIMAHONUBILF
ORDQ DJUHHPHQW

7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK 62)5 ZKLFK DV RI '"HFHPEHU ZDV
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK 62)5 ZKLFK DV RI '"HFHPEHU ZDV
7KH LQWHUHVW UDWH RQ WKHVH ORDQV LV VXEMHFW WR PRQWK 62)5 ZKLFK DV RI '"HFHPEHU ZDV

/IHYHO LQYHVWPHQW
7RWDOV SUHVHMWWKDRDDBWXDOV GXH WR URXQGLQJ
3RVLWLRQ RU SRUWLRQ WKHUHRI LV DQ XQIXQGHG ORDQ FRPWVXWPXQGCH &G HFREMHOWRZHRWVPRUH LQIRUPDWLR

8QIXQGHG &RPPLWRHRMBHDV RI

8QAXQES
&RP P W HQV ) XQ&HG
3RUARIR&RP SDQ &RP P W HOAT\ SH ([ SILMRY' DM &RP P W HV &RP P W HOW ) DLU9 DOH
) REXV) LQDCADCBDMHY / / &
* DI KRONQS GIMRY/ / &
5 DYHR$ FIXMUWRQ+ RBIQIV / / &
6LIQDS HRSIFH / / &

7REBRUIARIR&RP SDQ. &RP P W HOV 2 2

NN NN
NN NN




UOH2 ZCR\HAVW/ ) / / &
6XSSEP HO) LQDQADG QRP DARQ 8 (DXGWMS

1 RMARWHFRQRICDMS [ LCOQADAQ RP DARQ

2 WIDQ DARQ DQG 3 UCASDOAMQHW
YOH2 ZORUHAVG/ ) // & &UWEAWS/ )" RUKH&RPSI)” D' HIY DUH@P LWMG CEOW FRP SO LD NQAYHOMUHIP RY %0H 2 Z O CEMIDE RERIDIRY %OH2 Z.C
&CBABDERERDIRY,, %OH2 Z OBAWGRP HE&RS %OH2 Z O7THKERR\ ) LOFHERS %OH2 Z OTHKGER®)\ ,FRP H&RS DQG 6VBM 7HIRKHY S HINHP HOAB\ AP R
2KR FRIAWHD WH3EMN$ 0 FPEHY  &UEVS/ ) KDVQR&DW%0 HPEHYDVR ' HHPBHU 7KH&RP SDQ TV SUGASOIOSXSRHIVR P DNHLQYHAR HOVSUP DUO
LQVHIRUVHRXUHG (BOQV\R P LGEBI P DNANARP SDQHY EURIED \ QRFDMSG GUR OG LOVHIRUDQG WER BCDMSE QRAVIMKHG B FRIDMUID H5 GDQ REQIDIRYY 7KH&RP SIQ LV
PDJHGE DERDGR GUARRY FRP SIM-GR OQHNXODQ®P BHUR QURRY CSSROMG B\ HIFK 0 HP BHUDGG Z KIEK DRV XQOQIP RAD ([ FFBWKQEHUFHAEEQ ALY \WIRHY
FROUBXMRYY/ R \WH&RP SO0 FOQQRAEH WHEHP HG , QAWK HOAG-AMRQV P XWEHCBSSURYHG B\ \WH&RP S0 VERDG R GUHRARY 7KH&UHAWS/ ) 0 HP EHY FROMIKURIK
&UAWS/ ) RUIWZ KRD RZ GHG\WEMGDUHY 7KH&RP SIQ IV AMR LGH-BINRQZ D/0 D DOGWHERP SIQ P DGH LW/ LIMBRINRIR FRP S LQYHWR HWRQ - XO

SURUWR - 0O %OH2 Z O CEMIDSRERDIRY,,, 2% (° ZD/D&OWS$ 0 HPEHJ 2 Q-DOM 2% ( PHIHGZ L\ DG LQR %0H2 Z OXCBMIC
&RERDIRY 329% & ZIN29% & \KYIYLQ) \WH329% ( 0 HJH) $WAHHIHRWHWPHR WH29% ( 0 HJHJ 2% (I FRP P WY HOV \R DQG LOMIMAV 1O WH &RP ST
BHFPH2% & 3URMRO DK YUOH2 Z OTHKERB\ ) LKDGFH&RS ,, 327) ,,;” ZD/D&MN$ 0 HPEHU2 Q0 DK 27) ,, PHIHGZ MK DIGLQR %OH
2ZOTHKQRB\ ) IDFH&RS 327)° ZIK27) \KYIMQ) WH327) ,, 0 HIH)  $WAHHIFHAWHWP HR WH27) ,, 0 HIHJ27) ,, VAR P W HOV\R DG LOMMWNQ\KH
&RPSX) BFPH27) W

, QYHAR HOABRUIARIR' HLO

7 KHWEIEHBRZ SIHHWVWHFRRP SRUMRQR LOYHWR HQVDAVOIUYDOHDQG P RW HSFRWDVR ' HRHP BHU DG PRV UASHRRYHD
' HAPEHJ " HHP EHJ
LQWRAOB/ $ P ROINHG&RW ) DWU9DOH $ P RONHG&RW ) DLU9 DOH
) LWACHO VHQRMARXUHG G-EWQYHWR HOV

7REQ QYHMR? HOW




UOH2 ZCR\HAVW/ ) / / &
6XSSEP HO) LQDQADG QRP DARQ 8 (DXGWMS

7KHVIEGIEHBZ SUMQMWHIGBMY FRP SRIMRQR LMW HOVEDHGRQI DUYDDHDVR ' HAHP EHU 0 HHPEU UASHRARYHD

" HHP EHJ ' HAPEHJ

$ GYHWIQ) DOGP HAD
$ HRGFHOQGGH HOH
$ XRP RAYHVHYEHY
YXLARQIV DG BDOHATA
YBMQHWNHYLEH/

&KHP LFOY

&RQMP HUSIRSEN
ERABCHY DG SIANDILQY
" MMEANRD

7KH\BEIEHBZ  SUWHOMKHJIHRIUDSKIF FRP SRAMROR LOYHWR HQOVEDHGRQIQUYDDHDVR - HAHP BHU DG PRV UHSHRRYHD

" HRPEHY " AP EHY

8 QM6
0 lZHW
1 RWHDW
6RAK
Y

, QMIDIRID

7REO




UOH2 ZCR\HAVW/ ) / / &
6XSSEP HO) LQDQADG QRP DARQ 8 (DXGWMS

7 KHBEBIEHBZ SUAHQV\WHI DUYDOHKIHDAQ R 1QMWR HQVD/R ' HHP BHU 0G' HHP B UASHARYHD
) DU9DOH+ IHDUAK\ DVR ' HHP EHU
LQWRA\DB/ / HHO | HHO /| HHD 7REO
) LYXACH VHRIRWHRXUHG G-EWQYHIR HQV 2
7REQ QR HOV 2

) OU9DOH+ IHDUA\ DVR * HHP EHJ

LQWRA\OY / WHO /| HHO / HHO 7REO
) LWADHOVHIRINHRXUHG G-BWQYHAR HOV 2
7REQ QR HOV :
' HEVS PAIW
YONR $PHIFD) DAY
2Q-XH WHERP SIQ VVEMADY @ ,6( &/ 2 17" INDYR&6/): +,% /7 DQHH SMEHRP SQ LFRBRDMEZ W QP WG ACHON XQEU
\KH@Y VR \WH&D P DR, VDY HQMKHGIQR D P LTRQUYROLQ) FIHAWCHAON \WH3YONR $ P HIFD) CAOW Z1\W [PRQY RKHY YONR $PHIFD 1 $ DVGQEU

DG D6 LQANDAYH DIHQWV7 KH &RP SOQ CRW DV \WH FRUDMDOP DRI HUDQG \WH [ LIXAEW SURMGHUZ W BASHAAR WHYON R $ P HUFD)) CRAOW 3URFHHBY IURP \WHYOON R
$ P HUFD) CAMW KDYHEHHQ DOG Z LOEHXVHG R | LGDGRH WH R LDIRQ DG CFTXMMRQR - HIILEGIDAHVE, WHERUWRZ HY\KRHIKQEHU 7 KHP DMUNY GDMR \KHYONR $ P HIFD
) CRAW LV -XCH 2Q0 DK DSRWRQR WH SIRHD/ IURP WH: ,6( &/ 2 7UROANRY DV GHIGHG EHBZ  ZHH XVHG \R WED AHBIQ [P RXQV
RAMBAQ) XQEHMHIDNR $ P HIFD) CROWDG: ,6( &/ 2 17" ZD/GBDHGIURP \WHYDONR $ P HIFD) CAAOW

2 Q-0DMY WHERP SIQ WMEMADY 9R&6/) % /7' DOH HP SMWEFRP SIQ LGFRSRUDMSGZ W @P WG ACELAW XQGHAH@OY VR \WHE&D P DD, \@IQ5/
NRLGHE DVR ERURZ HARWHYON R $ P HIFD) CAMW 7KH&RP SO0 KRBY/SIHHHFH\KDWIQWR & 6/ ) %6 /7' 2 Q-DOOW IQFRQQHRQZ MKKH: ,6( &/ 2
7UWRANRY AHVEIQR \WHDAHVKHBE : ,6( &/ 2 17" Z HHWBQJHWHG YIDDP DAMJSOMASDIRQ DIWHP HWR 92 & 6/ ) %6 /B $VR ' HHPEU
WHHZ D/ P LORQRXMBNAQ) XQGHMHYONR $ P HIFD) CAMNV
YRURZ LQIVXQEHWHYONR $ P HIFD) CROW B-OUQMMADAD SHUDGP IDMHNXCOR D Z W WHSHAWRDD 7HP 62)5 / RO 62) 5 DG E Z LK UGN
RDQ %DHS5 DM/ RDQ %DHS5 DM &UHEWS/ ) SUHERP LOQ® ERURZ VXM LQ) 7HP 62) 5 GO/ &UHAWS/ ) DOR SD VXQAMHEARP P LW HQWHVR L SURUVR \KH
M[ P RON DOQYHYOY R \KFK GDM DOG L WHIDWMU [ Z L\ UASHRAR \KH) LIXAB QAHES P RXQIV DG\ Z W UASHAAR WHEHRQGS QAUHES P RXQV

TKHMZD/ P LARQR XQOMHGFRP P W HWHVDV/R ' HR-P BHU

5% ) DAQN

2Q-XH WHERP SO VMEMADY : ,6( & 2 /7 INDYR&6/) : +, 5%/ 7 DQHH SKHGFRP SO0 LFRSRIDAGZ LW P LMG ACELON XQEU
WH@Z VR WH&D P DQ, @O/ DvERWRZ HJ MGHGD P LAORQUAROLQ) FUAWIAON WH35%& ) CAOWN ZLW 0P RY RKHY 5R DOVONR &0 D/ GE-UDEG
0P LQVADIYHDIHQAMOGGS 6 YOCN 7 UARRP SI) 1 DIRECS WRADIRY DY FRIDMIOPXAWRADND 7 KH&RP SI) TRV DV\KH FRIDAMIICP DD HUDQG \WH | LKW SURNGHUZ WK
UASHRARNHS 948 ) CFLOW 3URFHHOYIURP \KH5 % ) CALAW KDYHEHHD DG Z LOEHXVHG R | LODRHWH RUILDNRQ DG DFTXMUWROR HIJLEGIDAHVE, WHERURZ HYWHIXQEU
7KHP DXUMWY CDMR WH5 %8 ) CROW V2 RREHU 2Q-X0 DSRUWROR WHSURFH-B/IURP \WH: ,6( &/ 2 7URMRIR) D/GHIGGEHRZ  ZHHXWG
RUED FHIBQIP RXQVRAMEAQ) XQGHMHS 968 ) CROWDG: ,6( &/ 2 /7' ZD/UBDHGIRP WH5 %68 ) CROW

2Q-XH WH&RP S0 WVEMADY %2& 6/) 5% /7' DQH HP SKGFARP S LGFRSRUDMG Z LW QP WG CCELOW XQE-UWH QZ VR \KH&D P 0D, \@QB/

NRLGHG D/ UWHSOAHP HOAERURZ HUVR \WH 5 968, ) CAMNV 7KH&RP SDQ KRG SHHHFHWIMWVIQIR & 6/ ) 5% /7' 2Q-XH LQFRQQHAIRQZ W WH: ,6( & 2
7UIRRNRY FHMIQR \WHDAVKHEE : ,6( &/ 2 /7' Z HHWIQMHIHG YID DP DAMISOMASDIRQDIUHP HWR 92 & 6/ ) 5% /7' $VR ' HHP B
WHHZD/ P LORQRXMBOEQ) XQEHMHS %8, ) CRAOW

VRURZ LQIVXQEHMMHS % ) CROW BHOULQMAANDAD SHIDQP WDMHTIXDOR62 ) 5



UOH2 ZCR\HAVW/ ) / / &
6XSSEP HO) LQDQADG QRP DARQ 8 (DXGWMS

&IMEDCN) DALOW

2Q-XH WHERP SDQ WMEMADY : ,6( & 2 /7 INDYR&6/) : +,, &7 DOHH SMGFRP SIQ L(FRERIDAGZ W QP WG ACELOW XQEJ
WH@OZ VR \WH&D P 0D, \@QE/ HAMMG LQR DUYROLQ) FUAWIAMN \WH3 &IMEDN) CAON  Z W CPRQY RKHY &IMEDON 1 $ DV GIE-UD0G 0GP LQMDAYH DIHQA7 KH
FRP P AR HQAR WH&LMEDON ) CRON VXS \R P LORQ OUGZ D/ PIARQDVR ' HHP BHJ oG PIARQDVR ' HAHP BHJ WASRYHD 7KH
&RP SI) CRN DV \KH FRIDAMIIOP DQDJHUDGG WH | LMAGRW SURYIGHUZ LW UASHRIR \WH & IMEDQN ) CROW 3URFHHBY | URP \WH &LWNEDON ) CAMW KDYH BHH DQG Z LOEH XWHG \R
1LCDQFH WH RUWLCDIRQ OQG CFTXAMMRQ R HIJLEB DAFVE. WH ERURZ HY \WHIKQE-U 7KH P DMUMY GDMR \KH &N ) CRLAOW LV - XCH 2 Q6HBAP BHU D
SRUMRQR \WHSURRH-B/IURP \WH: ,6( &/ 2 7UIRIRY DVGHIQGEHRZ  Z HHXG\RUED FHIBQDP RXQVRAMBAQ) XQEHMHEMEIN) CRON DG: ,6( &/ 2

/7' ZD/GBDHGIURP WHELNEDON) CAMNV

2Q-X0 WHERP S VEMADY 9R& 6/) & /7' DQHHP SMEARP S LGFRSRDAG Z W QP WG CHAOW XQE-UWH QZ VR WH &D P 0, \MB/
NRLGHG DVFR ERURZ HARWH& DN ) CARAW 7KH&RP SO KRBV SHHHFH\KDWIQWR & 6/ ) & /7' 2 Q6HBWP BHU QFRQGHANRQZ WM © ,6( &/ 2
7WRORAIRY FHABOQR \WHDAHVKHBE : ,6( &/ 2 17" Z HHWDQMHUHG YIDDP DWMISOMASDIRODIUHP HOARYR & 6/ ) & /\B$VR ' HHP B
P LORQRXENAQ) XQGHMHE NN CRONV

URURZ LQIVXQEHNHE MEDQN ) CRAOW EHOUQMMAWDADSHUDP IDMHDOOR L GAUQ) \WH5 HOMWY HBHIRG DVCHIGHSLQ&IWEIN) CAAW 62) 5 DG

L D\MAMHHIGR WHS5 HOYHWR HYBHIRG
: HIY) DUR) CAOWV

2 Q% XIXW WHERP SIQ VKEMALY : ,6( &/ 2 /7 INDYR&6/): + /7' DQHHP SHEARP SO LGFRSRIDMGZ W QP WG QDR AW XQEHH
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