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ODUN 2QH
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JRUVKH ILVRDQOGHENHP EHU
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e 75$16,7,21 5(3288568%$17 6(&7,21 25 Gr+%)6(&85,7,(6 (;&+$18&72)
JRUVKH WUDQVLWRRQRSHULRG |U

&RPPLVVLRQ )LOH 1XPEHU

([ DAWZIP HR 5 HIMADQADASHAL IHG LQIWRKDYM

" HDZ DH
BVIMRURKHUMUMGRNROR LFRIERIDIRD .56 (P SE® HJ,GRNANRYLR
2 H&RD &RD3@ D
$V@OW * HRUILD
$ GAHVR SUCASDCH HHAUWHR LY =IS&RH

5 HIAOQAVWBSKRGHQXP EHU LOFOXGLQ) DUHDFRGH

BHRXUME/UHIMMHG SXOKDQAR6HAMRD  E R WHS FW

7IVBIR HFK FDW 7UD3AQ) 6\ P ERV 1 DP HR HOAK H FKDQIHRO Z KIFK UHIIMM H

&RP P RQ6WRAN 3DU9 DOH .2 1 HZ <RINBVRN ( [ FKDQIH
1RMW XH 2 1 HZ <RINGVRN ( [ FKDQIH
1RMW/ XH ) 1 HZ <RINGVRN ( [ FKDQIH
1RMW/ XH L2 & 1 H <RINGVRN ( [ FKDQIH
1RMW XH ) 1 HZ <RINGWEN ( [ FKDQIH
1RM/ XH .2 3 1 H <RINGVRN ( [ FKDQIH
1RMW XH 2 % 1 HZ <RINGVEN ( [ FKDQIH
1RMW XH 2 % 1 HZ <RINGVREN ( [ FKDQIH
1RM/ XH ) 1 H <RINGVRN ( [ FKDQIH
1RMW XH ) 1 HZ <RINGVEN ( [ FKDQIH
1RMW XH .23 1 HZ <RINGVWEN ( [ FKDQIH
1RMW XH .2 1 HZ <RIN6VRN ( [ FKDQIH
1RMW XH ) 1 HZ <RINGWEN ( [ FKDQIH
1RMW XH .23 1 HZ <RINGWEN ( [ FKDQIH
1RMW XH 2 % 1 HZ <RGN ( [ FKDQIH
1RMW XH .2 1 HZ <RINGWEN ( [ FKDQIH

BHAXUMEVUHIMMHG SXUXDQARGHAMRD  J R WHS FW1 RQH




,QAFDME, FKHANP DINLL WHS FIMRBQAY DZ HONGRZ QUDRIHGIMKHUD/GHIGHGIQ5 XB! . R WHEHRXUMA/S PAKH/E  1Re
\QAFDME. FKHANP DINLL WHS FIMUBQAY RABTXUG\R | LBIVBRWSXOMOOAMRGHRD  RUBHARYD G R WHSPWKH/E 1Ré
,QAFDME. FKHNP DINZ KHAHAKHS HIVMIQY — KDVI LGGOBUESRWUTXUG\REHIGGE 6HARY RU G R WHEHRXUMIY( [ FKDQIHS AR GUQ WHSHFHAQ)
5 HIVADQIZ D/BTXUHGWR I LOIVKFK WERW DG KDVEHHQVKEMPAR\KFK | 1O UIXAUP HQVIROWHSDIW @DV <H/é  1Re
,QEFDME FKHAN P DINZ KHAHAKHS H IMAQKD/AXEP WG HBRWRQFDD HYHY , QMIRMH' D) IGIBTXUHG\REHEP WHGSOMXQMRE X® R 5HIXOMRQ6 7 +

P RQKY RUIRVKAK VKRUMJSHURG WD/WHS HIRDQAZ DYUTXALGAR\KEP WK LBV <H/é 1 Ré
| QAFDME. FKHAN P DINZ KHHAKHS HIMATQAY DOLIHIFFHBLDAG LU DQIFFHBLDAG LU DQRQ CFFHBLDRG LU DVP DIBUBERMGY) FRP ST RUDQHP HILQ) JURZ\KFRP SIQ. 6HHWHGH LQURQVR 2 UHCFFHBLDAG
ILGU 2 CFRHBLDAGI LOU *\P DIPUBERWY) FRP SO0~ DOG*HP HULQ) JURZ WFRP S LO5 XGB! E - R \KH( [ FKOQIHS FW

/ DIHCAHBDAMGILBU & $ FRHBIDMGILBU & 1RQOAFHBDMGIIBU & 6P DDUUBRWY FRPSIQ @ (PHIQ JRZWRPS) &

|| DQHP HULQ JUZ WRRP S LQRFDME! AKHANP UL \KH HIKABQ/DY HBRAMG CRAR XVHWHH \WMIG-EWEQMRQSHIRG| RUFRP SOLQ) Z WD) GHZ. RUHYMVHG | LCDGRDCTFFRXQIY \WEEB/ SURYLGHS SXOKOIQAR
6HANRY D R \KH( [ FKDQIHS FWe

\QEFDME FKHAN P DINZ KHAHAKHS HIMATYKDY | LB DU ERWRQ DG DKBIRQVR LWP DCDIHP HW/DIHAP R \KHH | HAMHHAVR IWIQMGDCFRONRCRYHUN CDIADOFERWY XQ@GHBHARYD — E R \WHGDUEDQH/
2[GL$AW 8 68& E B WHUIMMMGSXETE CFFRXQIG) | LUP \WDVBUSIHGRUMK-GIWDXGVWIHERWE

,QAFDAME AKHANP DNLL \KH5 HIMUQAYDVKHOFRP SIQ. DVGHIGHGIOS X® E R WH( [ RDQIHS PW<H/e 1Ré

7KHDJIWIDMP DNWDDHR WHFRP P RQHDXW KHBE! QR DINIDM/R WHS HIMMIQAVDIXP 1) | RAMHHSXUERA EXVZ MNRWRFHAQ) \WDADEH HAXWHR | IFHYOQG! WHARLYDHE DI IIDMY R \WHS HIMWIQAVDY
EDHGROWHFBRMQ) \DBISUFHR \KHS HIKEQAV &RP P ROG\RAN ROWD/EDMDY USRIMGRQ

P RQKV RUIRUXAK \KRWMUSHUIRG\KDAKH

R WLYADBWI GAUQ) WHSHHAQ)

R -X0 WHOWBMHNVE R \WH5 HIADOAVP RIMBFHI® FRP SBING \VHFRQG! MADODXOWMI Z D/
WH1 HZ <RINGWRN( [ AOQIH
7KHQ®P BHUR KDW/RANIBEQ) R \KH5 HIVAIOAV&RP P RQB\RANDVR ) HEUXOW zZov

' 2880 (176,1825325$7(" %< 5() (5( 1&(
SRMRY/R WHERP SIQ V3R \ 6\BAP HQVRUWH  $ QX000 HAMY) R 6KDUWRZ GHY DUHIGFRUSRIDAGE) U HIHEFHIQ3OWWY,,



7+( &2&$ &2/ $&203$1<$1' 68%6," ,$5,(6
7CEGIR &RQMOW

) RZ DG/ RRNQ) 6\BM HOV

MRV

51\N) CRRY

8 QARYHE6MEI &FP P HOV
SRS

/ HIDBWRRHAQIV

0 ICHEOHY' VFRKXBY
QRUP DINRO$ ERXV2 XU(_[ HEXRWH2 TTIFHY

0 DNAVRUS HIMABOAVERP P RO( TXW 5 HIWMG6\BFNKRTEHI0 DN DG WKHUBXURKDAVR (T 6HEXUMNY
L QMNRD 2 P W

0 DODJHP OV DAXWRQDGS CHOMVR ) LAICH DO RQBWRODAG5 HXOVR 2 SHIDIRYY/

4 XCOMMYHDOGA XODBMYH' NFRKBVS ERAVD DNAG N

) IADCADOB\MBNP HOVDOG6XSSBP HOBY ' DI

SKOYHIOOIG' MU HONZ WS FERXQEONVROS FFRXQINY D0G) LCADD WRKUH

&ROMRY DOG3URFHBUWY

2 \WHJ. QRP DIRD

L DERXUHS HIDAEQ) ) RHIQ- XUNGRNROY 7 KDMBUHHIWQSHARYY
" IWHRRLY ([ HRXAWYH2 1IFHYDOG& RERIDM* RYHEODFH

([ HXWH&RP SHODIRD

BHRXUNW 2 Z GHIKIS R &HWIQYHCH IAD Z CHY/D0G0 DODJHP HONIOGS HIDWG 6\RNKRTHI0 DALY/
_&HWIOS5 HIMWROKISVOOGS HIMG 7 IDQANRYY 006" WHARY, Q3-BHOGHH

SUCH SO0 FFRXQEDY H/DOG6HYAHY

([ KIEWDOG) [QDCA D05V HOV FKHXBV

YRP . 6XPPOY

SLIOMHY

3DIH



)25: $5' /22.,1* 67$7(0 (176

7KWV U-SRUVRQIBLOV LG RUP DINRQWDAP D, FROANMA? [RLZ DG GRNGQ WBMP HOV' * HHD® WHZRG/E EHIHYH 2 H SHAW 3 LQMJG” @ HAMP DM 2 DQIASDM 3 SRR

3 710 DQGMPLOUH SHAMRVIGHRM IRZ DG GRNG WP HON Z KIFK JHHD® DIHQRAMRUIFDAQ@MMH + RZ HYH WHOEVHFHR \WHHZ RB/RUMP LOUH SIHMR/
CRVQRAP HOQWDWD AP HOAWY CRAVRLZ DG BRNGQ) $@WIMAP HOMKDWDIEEHWRSH.DIY) SHIRWP DGRH HYHOVRUGHYHESP HOMKDAZ HH SHANRUDQIASDMZ LARAFXULQ\KH
IXMUHZ  LGFOGQ) WIAMP HOVUHDI) R YROP HIURZ \K \KDUHR \DBY DG HOUQQIVSHMKDUHIURZ AW DQG\BAAP HOVH SUMMQ) JHIHDOYLHZ VDERXWXMUHRSHLDIG)

UAXOV2  DUHIRZ DUG GRNGQ) \WBAP HQNV 0 DQRIHP HQAEHTHYHAKDARHHIRLZ DU GRNGQ) \WEMP HQWDUHUHDRDEGI DY DQG Z KHQP DAH + RZ HYHJ FOXMMRQVKRX@S EHVENHD GRA
R SOFHXQBHUHIDFHRQDQ. VKAK IRZ DUG GRNG) WEAMP HQVEHDXVH\KAK WP HOMVSHINRQD DVR \WHEDMZ KHQP DH 2 XU&RP SDQ XQEHIINAYQR REQI DARQ\R
SETFO XSDMRIMHDQ 1RZ DG GRNQ) WIAP HONV Z KHKHUDVD UAXOR G LQRIP DIRY [XWUHHHIVRURKHZ VH H AF-BWDVUTXUGE, @7, QDAAURY IRZ DG
GRNGQ) WP HNDUHVXEVRAR FHIELQ UNNY DQG XGRHIBLQNA AKDNFRX TS FDXVHRXUSRP SDQ 1 DRADCUHXOVVR QLI HUP DMADT |URP KIKRUEDCH SHIHFHDQGRXUSUAHV
H SHABRQ/RUSURWIRIR)Y 7 KHAHUMY DQGXRHIBLQNAYLGFOGH EXWIUHQRATP MMGWR \KHSRWELOUN \KDAKHDWAP SINRQ/ XVHE\R FOBXDMRXUHP DAGDII U DM

LGP HQEOM, DQGLQMMAMIDEL DY UHIMAMGVR \WH SRMQIDOXQ DYR DEGIRARRP HR \WHRQIRQ \B[ GAVSXMZ W \KHS QUG 6B, QIMCDCS HYHXHBHMEH FRXG\LI QULFDQ®
FKDQIH WRHGHAUE-GIQ30WY 3 WP $ 51WN) DARY DQGHYHZ KHHIQWY U-SRIVDQG\WRHGAAUEHSIURP WP HVR WP HIQRXUIXMUHU-SRUVILBG Z W KHGEHRXUMEY DG
([ FKDQIH&RP P MIRQ

300N

,7(0  %86,1(66

, QWKLY UHBRIVKH\ALP V3 7 KH&RFD &RD&RP S~ 3&RPSOQ * 3ZH” 32XV DQG®RXU P HIR7 KH&RFD &RD&RP S G DEHMMN LGFOGHGLQRXUFRQRICDMS | LQDRDD
MBAKP HOV

* HHDO

7KH&RD &RD&RP SO LVD\RICEHYHDIHARP S0 DG EHYHIIHSIRGENVE-DUQ) RAUMDG-P DN \RTBLOWHS QMG 6\BM/MQH DHQRZ \RTLQP RUHWD)
FRXQUHY DOG\WUIARULY . HRZ QRUGFHHDQGP DINAADP HIRXYEHYHIDIHEUDQBY Z KLFK Z HIURXS LQR\KHI RTBZ LQ) FDMIRUY 7 UDG-P DUN&RAD &RD \GOUNIGQY | @YRY
K\ GDIRY \SRW FRII HHOGG\WD QAUIMR) MLFH LY DG SOQAEDHGEHYHIIHY DIGHP HILQ) BYHIDHY : HRZ QOGP DUWHNLYHR \WHZ REIVRS ] QRIBRRIF
\EOUNIY \R VAN DR/ &RAD&RD 6SUMM ) 0O ' IHA&R\HOQG&RFD &RD=HR6XI0U

: HP DNHRXAUBIDQEHG BHYHIRI H SURGARW DYCLOEBR VR FRQMXP HY/\KURXI KRAVWKH Z RUG\WWURXIK RXUHEZ RINR - LQG-SHGHNERNIY SDIGHY GMIEXRLY Z KRAADBLY DG

VARG DvZ HODY RAUFRQRICDMG BRI DG GMMEXWRQRSHIDNRYY %HYH.IDI HY/BHOUQ) WDGHP DIWRZ GHGE. RUGFHMHGW\WWH&RP S CFFRQVRU. HARQR \WH
SR IPDMY HARQWHYQVR DOBHYHDIH/ARQMXP H5Z R LGHHYHY (D

- HEHIHYHRUKFRHW G-BHG/RQRXUCHOI R FRQCHAWZ W FRQAXP HYE. SIRVIGQ) \WHP Z 1M DZ LGHYDUHYV R BERYHIJHRSWRQVWR P FHAKRHUG- MUY GHHEY DG A HAMBY
2 XUFERHW EXAIRHUG-BHIG/RQWHEH MW R RAUSHRSBIVRH HRXWMHTHRRHD HYHY G

© HDHIXNGGE RAUSXERH Z KIFK VAR UH UAK \WHZ R DG P DNHDGL T HIHAH DG URRMGLORXUMADM\ R GUYHCHARSHIDY URYHXHJIURZ W DG IHHDME&Y WP
YOOH 2 XUYIMRQI RUJURZ \K KDV\WUHFRQHAMG SAY/

t / RHGYDG/ : HADW HIQQI XCEIG/DUGDAKRAHR GUQNWDYEHRSBIGRYHDQGWDNH UAK WHP IQERG DOG\SLIW
$ ' RHEXWBQEED : HXVHRXUGDEHIKIS \R EHSOWR \WHVROMRQVR CRAKLHYH SRURYH FKDQI HLQWWHZ RIS DOGWR EXLES DP RUH\KWELCTE® XMUHI RURKUSOIGHN

¥ )RS YHWUGKDHG) XMH : HIQMWR P SIRHSHRSBIVAYHY 1URP RXUHP SR HAVVR DDKRHZ KR \RXAK RAUBXMCHV M WP R RULQYHIRLY R \WWHEURDG
FRP P XQWH/Z HFDGKRP H

( NHAWYH- DY Z HWBOQV RP H5RXURLI DR DINRBOWNKRXUHLOQ DRH | RYYR BHNRUHIDE®I XV R FCBMUHJ URZ WK LOQ\\KH | DWAKCQILQ) P DINHSOHHE EXA@Q) D

HE RINHGIGEDOR 0] DARQGI GHG\R FRP BECHWHSRZ HUR VFDBIZ W \WHGHHS NORZ BRI HUHTXUHG\R Z LOGFDD : HRBDMGQHZ RSHIDIY XQW Z KIFK DHIRRXAVHGRQ
UHIIRQPODGGFDCH HRAMRQ 7 KHRSHIDIY XQW Z KIFK MVWXQGHU RAUIHRIWESKIF RSHIDIY VHIP HQV DVGVPXWHGEHBZ DIHKLIKO LQMFRQHAWMS Z W P RIHFRQUMMR 1Q
\KHUMUKRMUH DG DI RAXVRQHIP LD GKSTFDNRQR WWRXUAHY DGV GHZ SIRGEPEWP RHTXAND 7 KHRSHDIY XQWZ RINFRVHD Z W | LYHIGEDCP DNANY FDMIRY
GDEHYKLS WP VR ISR VFDBILG-DVZ KIGI B LQ) FRHR \WWH FRQUXP HU 7 KHIGEDCP DAY FDMIRY GDGHIKLS WP VSUP DUO |REXVRQLQIRYDARQDYZ HIDYP DINHIY
HIIRHPA DQGHIHAYHRHK 2 XURW D] DARBOXMKRMUHDOR LFOXG DRHQMUDGDSDINRP  VHYFHY/RUDQY] DARQ D/GVRXWHGEHBZ



7KH&RD&RD&RP S Z D/IGFRERDMEIQ6HBMP B XQEHMHOY VR WHE\BMR ' HIY DHOQG\KFAHHE-G\R\WHBMQHWR D* HRULDFRSRUIDIRQZ W\KH\CP H
QP HWDAKOGEHQRIDY] H3LQ

2 SHDMY 6HIP HQV
7KH&RP SO VRSHDNY WKRMUHLVKHEDMY | RURKULQM QDO LQDGADOUHERIY 2 XURSHIDYY \WKAMUHLGROGH/\WHI RTBRZ LQ) RSHIDIY) \HIP HQW

+ ( XURSH 0 LG3BI( DXDQGS | UFD

1 / DM$ P HIFD

+ 1 RW$ P HIFD

+ $ID3CAIIF

+ * (GEDOY HOMUHY/

1 VRN, QYHAR HQWV

2 XURSHDIY IAKRMHDOR LFOGH/&RSRIDM Z KIFK FROMVR \IRFRP SRONV DRHQAUI REXMQ) ROVADMILE LQWDYHY SRIA JRYHODGFHDQG\FDIQ JOEDD
(QUWDIYH/ D)5 DSMMRP HYLFH/RU DY) DARQVXSSRUG) \WHRSHDIMY XQW JEEDCP DUNAMY FDMIRY GOG-KIS WP VOG\WWHAHOMIE, SIRIGQ) HILFHOADQG\FOBG
JEEDHYIFHY/ DG S EOMY/IGFOAQ) BEXWRAP MGWR WIQLRARIY RN @BP DD HP HOMFRQKP HUDDOWRY GIMICFRP P HIAH DG VRADOA MICKXEY

) RUDGAWRDO.Q RIP DR CERXAVRXURSHDIY \HIP HQVDQG&RSRIDM HHARLRM R 1 RMAR&RQRICDMS) LQOGADOE\BAP HOMVHIVRIWLQ3DWY, 3,\WP ) LOGADD
6VDIMP HONDQG6XSSBP HOMY ' DY R WLYVUHERW

( [ F-BAR\KHH WAKDAAL HMAAY/CP RY RSHIDCY \HIP HQWVOUHP DMIDOR DOXQEHMENAQ) R RUBMGHAMENADD/DZ KRB \WHGHAUSIROR RUBMGHN LMY HERW
LV SUAHQME RQDFRQRICDMG EDLY

3URGXAVDQG %4006V

$ VXHGLOWY HERW

1 SFREFHQADAV P HOQVI @YRUCQIVDQGRMHULQIHEHIVZ KIFK Z KHDFRP BLQHGZ [\ Z DAUDQG G-SHIEQ) RQWHSURGAMZ HAMHY QAMYHRUGR QAMYH DX
VR SUBOUH GVRUNQAKHG EHYH DI HY DQGLQFOGHY/SRZ GHY P IGH DY | RUSXUI LHG Z DMUSIRGEW

3OSV P HOYVIQMP HADMSURGEWIQWHERYHIDIHP DX CRXMUQ) SURFHWSIRGAGE FRP BHQQ) FRFHQRDMWZ W Z DMUDG G-BHAQ) RQWHSUIRGAWZ HHIMHY
QAMYH RUQRQ QAMYH

¥ 3IRQEQW XSV P HIQVM XSVKDADH\RG\R | RAQIBLQUABIBLY \XFK Dy URWEXUDQIV DG FRQYHQHFHWRUHY Z KIFK XHGVSHMQ) HTXSP HQARP L] WHW LKSVZ 1MW
\VEDNIQY RUMNMDY. DMUDAKHWP HR SXURKDVH MR SURGEH T LQVKHS BRYH I HAWWDADIHVHYHG LQ FXSVRUIOAHY I RULP P HADIMFRQAXP SINIRQ

1 3&RP S 7WDG-P DNYHYHIIHY P HOQVEHYHIHY/EHIUQ) RAUMEG-P DUNYDQG FHYSIQRMHUEHYH I HYEHLQ) WDG-P DUW QFHQHG\RXVE, \MILG SOV I RUZ KIFK Z H
SURVIGHP DINANY \KSSRWDQG URP \WH\DBIR' Z KIFK Z HGHYHDQHRGRP [E EHH IWDQG

¥ 37UDEP DN&RD &RDUWHYHDIH RP7WEP DN&RD&RD P HIQYBRYH DI HYBHDUQ) WHWDG-P DIN&RAD &RDRUDD WDGEHP DN WDAMFOG &RFD &RDRUGR\H

KDWYV &RDE&RD ' IHAERRH&RD &R/ LIKWIRGEERAD &RD=HIR 6 X1 0UDG DOXHUYDUDNRY/DQG0R @HH WMRY/ LFOGQQ) FOITHQHIUH' IHARRNH &KHIY
&R\HHF [ INZ I\ Z KHRZ HXVHWHFCS\MUT H5Z RG3 7U0GHP DN RIHKHUZ IW\KHQ@P HR RHR RAURKHJEHYHIIHSURGEW \KFK Dv3 7 UIDGH-P DN) DO’

37UG-P DNGSUM RUB7UIGHP DINGLP SO Z HP HIQEHYH.IIHYEHIUQY WHLCAFDAG\WDGH DN \WDAY ) DO 6SUIMIRUGLP SO UAGHRYHD  DOGDXW YDUDIRY DG

HH WQURQY \XFK \KDV§ 7 UDG-P DIN) 0O LGFOIGHY) DQB2 WDQH ) DQII=HR2 WDQH ) DQW=HR6XICL) DS SSBI HA 37UDGHP DUNGSUM LGFOXGH/6SUM 6SUM
=HR6XIOUHN DQG*7WIG-P DNGLP SO’ LGFOGV6LP SO 2 WDQIH 6P SO $ SSBi 61P SO * WISH UWHE

2 XURP SIQ P OUNHV P DA CRMUA/ DQG\HIY

+ BAYHDIHFRFHOADMY \RP HIP H/UH HIMG\R D/2 BHYHIDHEDAY DG XSV LFOQAQ) | RXQEIQW XSV Z HUH HARKLYSDWR- RAUBXMGHN D/RXU FRFHMDM
RHDIRY DG

$ ILQWKHG\SDNIQ) \R WA\ DG RKHUEHYHIIHY Z HUH HARWMY SOVR RAUBXMGHN/DVRXUE | LQMKHG SURGEWRSH DR/
* HHDD | LQVKHE SURGFWRSHDIRD/ I HHDMKLIKHIGHARSHIDAY UAYHMHYEXWEZ HUJURW/SUR WP DL FRIFHOADAM RSHIDIRQY



2 XUFRGAHOADAMRSH.DMRQWSLFDID JHHDMGHARSHDIYY BYHH/E VHIQ) FREAHOADAY \X XSV DG AHYEIQ LQMKHS EHYHIDI H/AR DARRU H3ERMIQ) RSHDIRYY \RZ KIFK
Z HWSIFDD UH HUD/RXUE ERBLY RURXUP ERAMIQ) SDNGHY 2 XUERWEQY SDUNGHY HWHUFRP ELGHFRGAHADAW Z W MIMOR NSOUNIY) Z DAMUDQG\Z HHMHY G-BHOAQ) RQWH
SUIRGEW RUFRP ELGHW LXSVZ I\ \MIRANSDUNIGY Z DU AR SURGFHI LQMKHE EHYHIDIHY 7 KHILQVKHG BHYHID HY DUHSOAND HB L DAKRU) HSFRQEICHY \KFK DVFDQVD05

UH LODE® QG QROUH LADE®I) MW DQG SIOME ERMBY EHIUQ) RAUMBGEHP DN RUMDEHP DU QFHHGWR XV DQG UHWHVRG\R BARIOLY GLHA® RU LOVRP HFDHY \MURKIK

Z KROVOBLY RURKHUERMBLY , QDEAMRY RANCH\KHS QUME6\BRY RXUERIER) SONGHY DUHUWSLFDID DARRU H3WR P DX CRMUHI RXQEQM XSV XMQ) RUFRGAHQADMY Z KLFK
WH \HIDR | RQEQUABIBLYI RUXNHIQSIREAQ) EHHIIHY/I RULP P HADMARQMP SURQ RAMR DARRU H3| RXQIELQZ KRBVDIBLY Z KR QWL VHTDG AMEXMWKHI RXQELQ

W USRI RXQEIQUABIBLY 2 XUFRGAHQAMDM RSH.IDNRQY DUHLGFOXGHG LQRXUI HRIUDSKLE RSHIDMY VP HONVDQG RXUF GEDCD HMUYRSHID) \FIP HQW

2 XUINLQWKHE SIRGANRSH DR HHDMGHARSHIDAY UHYHOAHVE, VHIQ) \VGOUNIQ) VR AN DQGDYDUHV R RKHUI LQAKHE EHYH.DI AR UABBLY R AR GMMEXRY DQG
Z KROVDBLYZ KRIQWLUQVHIDXH EHYHD AR BABBLY 7 KRHRSHDIRQ/FROMBUP DUIO R RAUFRQRIEDMS ERMIQ) DQGAMUBMRQRSHDRY/ Z KIFK DHIGFOGHELORXU
YRMIQY , QYHAY HOVRSHIDAY) \FIP HOV, QFHMEQP DUNHV WHERP SIQ DR RSH.DM/GRQ ERMIY | LQVKHE SIRGAWRSH MR/ LQZ KLFK Z HVHI LQVKHG EHYHDIHAR
AMUEARLY DG Z KREVDBYW\WDADHIHHID QRARHR WHE&RP SO0 VERMIY SDNGHY 7 KRHRSHDIRQYDHIHHID LFOGHEIQRHR RAUIHRIWSKIE RSHDIY \HIP HQV
RURXU* (REDCO HYMUA/RSHIDICY \VFHIP HAS GAMRDD Z HVHDAUHA® \R FRQKP HYWURKIK UEIOWRUA/RSHDMGE. &R/ LP MG *&RWE 7 KHRH\VODY DHIGFOGHGLORXU
* (GEDCD HQMUVRSHIDAY) \FIP HOV, QWHS QANMGEVBIMY Z HP DX CFMUHI RXQIEEQM LXSVOG\HDMP \RI RQEIQUARIGLY Z KRXVHWHI RXQEEQW LXSVAR SIRGFHEHYHDIHY
IRULP P HADMARQMXP SIRQ RUMR DXAKR HG| RXQIEEQZ KRBAVIBLY RUERMIGY SONGHY/Z KR LOWMUDVHIDAHI RQEIQW SR RQEIQUARIGLY 7 KHHI RQELQM XS VDBV
LFOGGLQRXUL RWS P HIFDRSHIDMY \FIP HQVY
) RULQ RIP DARQUHILEQ) GHARSHIDICY UYHXHY DG XQWDH YROP HUHIDMMG\R RUFRGFHDMRSHDIRQY DG LQVKHE SURSAEWRSHIDIRYY UH HAR\WHKHDAQ) 32 XU
URMCHN2  * HHIO VMWRWIQ3DWY, 3 WP 0 DIJHP HQAV VAXWIRQDQGS (DOMYR ) LDEADORRIBMRQDNGES HXAVR 2 SHIMRY R \KVUHERW
) RUQRP DRQUOINEQ) KRZ Z HP HDXUHWHYROP HR &RP S EHYHIIHSIRGEMRTE WH&RP SO DQGRXUERMIGY SONGHY *&RFD&RDM VWP~ UH HARWH
KHIAQ) 32 SHDIRY/5 HYHZ 2 %YHIDHOROP H \MWRIWLQ30W, 3,\WP 0 DOHP HOAV' WAXWRQDOGS (MOMYR ) LOOGADOR RGAWRQOYGES HXOWR 2 SHDIRY R
KLVUHBRW
: HRZ QDQGP DINADP HIRXY YOOTEGI EHYHI HEDQS/ LGFOQQ) WHI RTBZ Q)

1 \SONIQ \RVBIQW &RDERD ' IHERHERD&RD/ LIKWERFD&RD=HR6XI0U) DO ) WD 6FKZ HSH/ 6SIMMDG7KP V8 S

1 K GQDIRY \GRW FRIHHDGWD $ TXOUXV $\ DEND 92" <$50 25 &UIHD&RWE GR:DAX ' DO ) 8=( 7($ * HRULD JARDX P D DMJ JOFDX YMIP LY DM

* RGB3HN ,FH' HZ |,/ 2+$6 3RZHICHOQG7RSR&KIFR OG
T QWMRQ MIFH @Y DQGSTQAEDHGEHYHIINY $G6 ' H DM | DM H LQGRHIAD LOAMO OG 0 LOAMO DG3X® DJG6LP SO
6FKZHSSHV LV RZQHG E\ WKH &RPSDQ\ LQ FHUWDLQ FRXQWULHVY RWKHU WKDQ WKH 8QLWHG 6WDWHV

, QDEAMRO\RWHEHYH DI HEWQB/Z HRZ Q Z HOOR SURVIGHP DNANY \XSSRWIQG RKHZ VHSDMASDMLIOWH\DBYR  REHJEHYHID HEUDQB/AKURKIK QRHQHY NRQAYHMUAY/
DQG\DMILE SIMGHIKISV ) RUH DP S® FHUBIQ&RAD &RV VWP ERMBLY GMUEXAMFHIBIQEDQR/R 0 ROAMYAYHDIH&RSRDIRY 20 RMM)  SUP DU® 0 RO GHJ\

QG DMWY LOWKHS QMG 6VBIMY & DDED DG RAHULQM CDARDOM UMY SXUYAOQAR AMMEX\NRQ FRRACDIRQ DI UH-P HWVEHE HQWHERP SDQ DGO RQMMDG
UHDMG GMUEXINRQDI UHHP HOVEHE HHQO ROAMUDQG&RAD &RV AP ERMBLY

&ROQKP HUGHP DG GHMP LGH/AWHRSWP DOP HX R &RP SO0 SIRGAVR I HIQIV &RQXP HJGHP DOGFDQYIY 1URP RGHP DUNHAR DCRAHUDQG FDQ FKDQIHRYHMP HZ WQD
QIGBIP DINHAR XU&RP SO FRQIMDXDID VHHNWAR XUHURSIP 1] HIWSRWRIR R EUDQB/ SURGXAWDQGE HYFHY/LQRGHMR FUDMDQG\DM\ FRQKP HUGHP DOGLQHYHY P DUNAW

" IMMEXWRQ 6\ P

© HP DNHRXUEUDQGEHG EHYHII HSURGFANVDYDLOEGIVR FRQAP HYIQP RIHWID  FRXQUHYCOGWLIMRUHAMURXIK RAUGHERINR LQG-SHIGHONERIMI) SDVGHY GMUEXRLY

Z KROWDBLY DQG UABLBLY Dv'Z HIDY RUFRQRTICDAG ERMIQ) DG GWIBXWRQRSHIMRYY & RQMP HYHIR | LQVKHE EHYH.IIHSURGAVEHDUQ) WGP DWRZ GHGE. RUGEHRHG
RWHERP SI) DDWDMR  EIRQVHNQIVHIRK @ 2 XUMIRQY DQG\WEEGI ERMIY) DG AMMEXIROM WP KHSVXVAR FEBMHIURZ W B\ P 0 CRXUQ) GMUEXIY DG
\HIQ H MY HXOR-GOOGQH. LQRYDAYHSURGEMR FRQMP HYKURXI KRAMKHZ RS

7KH&RD&RDV WP \RG ~ HARQDEG  AAROXQWDH/R RUSKOFWIQ DG UASHAHD 6SIUNIQ) \RVBIQWWHEAHOAMG  SHIFHQAR RXU
ZROZIGHXQWDHYROPHIQERK  OG  7UDGP DN&RAD&RDIFRQAGIRU  SHIHOWR RUZ REZ IGHXQWDHYROP HIQERK  DQG Q  xaw
FDHYROP HIQWHS QWWGE\BIMY/



WBAFQMG  SHIHQR \WH&RP S0 Z R IGHXQWIDHYROP H 21 \WH8 6 XQWDHYROPH  SHIFHAZ DV DAMEXEEGIR \VGDNIQ) \RWAIQNY 7UDEHP DN&RD &RD
DFFRQAGIRU  SHIHOAR 8 6 XQWADHYROP H 8 QUWDH YROP HRAMGHWHS QAMG6\BM/UBSUAHOMG  SHIFHOAR \WH&RP SO0 VZ REGZ LGHXQWADH YROP HIQ

7 KHFRXQUHVRANGH\KHS QUM 6\BIM/LQ Z KUK RAUXQWADH YROP H/Z HIHWWH@U HWZ HIHO H LFR &KLQD %41 LODQG, QAD Z KIFK \RIHKMHUDFFRXQMGIRU — SHIFHWR RXU
Z REZ IGHXQWDHYROP H 2 | WHQRQS 6 XQWDHYROPH  SHIRHAZ DvDMIEXEEGIVR \SOUNIQ) \RVAIQNY 7WIE-P DN&RFD &RDIFRQAMGIRU  SHRHOAR (RQ8 6
XQWDHYROP H

2 XUILYH@LI HANQGE-BHG-QWERMI) SDMHYEDFGROXQWDHYROP HIQ  Z HHDVIRTRZV

I &RDE&RD)(06$ 6% % GH& 9 &RD&RD) (0 6$°  Z KIFK KDVERMIL) DQGAMMEXNRORSHDMRVIQO0 H IFR DKEWIQAICEDVR AHADOD H LR LFOAQ)
0 H IFR&WWV DvZ HEDARXK-DIDQGCRWHDND H LFR * XDP DD (DIRY IGH 1 IFOMIXD (DIRZIGH &RWI5LFD DMRYZ IGH 30IPD (DIRYIGH &RBPED
P RWR \WHFRQU  9HH XHD QDR LGH 941} LO DP DVMUSDWR \KHWBIAWVR 6nR3DXE& QG0 L/ HIY WHWEMR 0 DR* LRKARCGREXOWHWEMR 3000
WHVBMR 60QB&DEID SOVR WHWEBMR 5R* DQEHEREXOSOVR WHWEBMR * Ri VOQGSOWR WHWBMR 51RGH-DHIR $ UHQIMD | HHICFOSMICR 99HRY
$ LUWDG\KURXQAQ) DI/ D68 UIXD (DIRY LGH

¥ &QRDE&RD( XURSHILF3DMWHYSE 3&&( 3" Z KIFK KDVERWIY) DG AWMEX\WNRQRSHDARQVLIQ$ QERUD $ XWADID YHILP ) LM FRQIMHED) WA * HP Q. * WDV
YMUQ ,FHDQG ,QARAMD / Y HP ERAJ 0 RIEFR WH1 HKHMQD/ 1 HZ =HDDQG 1 RZ D 3085XD1 HZ * XIGHD 3RWIDD60P RD 6 S0QDYG6Z H3H)

t SRDE&RD+Y&$* 3ERDE&RD+HBOF 7 KIEK KDVERMIG DOGAMEXNRORSHDIRQ/IQS WP HID $ XWMD YHIXY %RQDONG+ HJ HIRVICD 9XQDUD &URDID
&\ SIXV \WH&] HAK 5 HBXEQE ( WRQD * WHH + XQIOW ,\ED / DMD / WXDQD 0 RERYD 0 RQMHIWR 1 LIHID 1 RWO0 CFHERQD 1 RWH®D, UHDING 3RIQG 5 HEXEQE

R ,UHDQG 5 RP DQD \WH5 XWIOD) HHDNRY 6HIED 6@YIND 6@YHID 6Z MHMGGDGS NIGH

$  $UDERQMMHIEDG6 $ % GH& 9 Z KIFK KDVERMIQ) DQGAMUBMRQRSHDIRY/IQQRIMHODGZ HAMOO H LFR QRUMHOS UHMD ( FXOERU 3HX DOGWHWEBMR
7H DVDOGSOWR WHVBM/R 1 HZ 0 H LFR 2 NOKRP DOGGS$ UNDQUD/IQWHS QUMG6\BM/ 06

$  6ZIWHYHYHIIH/ Z KIFK KD/ERMIQ) DOGAWIBAMRQRSHDIRY/LQ  SURYIGRHY DOGWHGKDQIKOLO XQFLSOON LOWHHDAMDDUG\RAKHOOWD/R P OQDGEKICD
+RY . RY 70Z CODQGWUMRUEVIQ  WEAWLQWHZ HAMDS QUAMGEVBIMY

,Q WHHILYHERMIQ) SDVHYFRP EQ-GUSUMOAG  SHIHOAR RAURILY. RO LGHXQWDHYROP H
%HQ) DERMBUGR-Y QRAFU-DMD B DOSDNGHIALS RUNR QAYHMUHEHE HHOXV DG RXUERMBLY 2 XUERIBLY DUHLQE-SHIG-OWFRQMRRLY DG H@RARXUDIHOV
YRABLIVS JUHP HOV

* HKDYHV-EOUDMFRQAIFN \R Z KLFK Z HIHZHIDE) UH HUDVE ERMBLIVDIUH-P HQV' Z 1\K RXUERMIC) SONGHY/XQGHUZ KLFK RXUERMIY SONGH.Y DUHJ UDQAG FHISIQ DAKRU DR/
B XV 6XEMPAR\SHA LHE\MIP \/DQG ARQGMRQYDQG AHAEIQ YOUDIRYY \KHERNMBLI DI UH-P HQVIHIHDID DAXRU] HWHERMBLY\R SUEDH STANDIH GMWMEXMDOGVHDR.RP SOQ
7UDE-P DUN9AHYHID HYLQ DAKRU] H3 FRQEICHYLQ EMAKEMANR CESIEGIGFDODY. JHHIDM RO 1O DOLGHQNIHGWUIARY 7 KHERMBULY REQI DAMGWR SXUKDHIWHMH
UATXLUP HOAR FROAHQADMYRUM XSV RAKHGLIQDMG&RP S 7WDG-P DINYAHYHIDIHYI URP WHERP SDQ RUSRP S DXAWRU HE\KSSTHY :  HWSLFDD DIUHWR UH UDQ
IURP \HIY RUGMUBAY RUIURP DXANRU] LQJ WG SDMA/AR VHIRUGMUEWM \WHGMI @DNMGERP SDQ. 7UDGEHP DN %4-YHILI H/ARURKI KRAMKHLGHQIWLHG WML LOWKH
SOMFXOUDKR ] H3FRQBICGHY + RZ HYHU Z HWSLEDED UAHYHI RURKUHYH/RURXUGHLIGHHWHUIKW VR SUHSTUHDQG SCANDIHVKAK &RP SO 7UDEHP DN YYHII HVIQVKEK
FROEECHYIQWH\MUMAY | RADBIRANGHWHWUIMRY VR SUHBOUH SOANDIH GMMEX\MDQGVHIDWAK &RP SIQ 7 WDGEHP DN YAHYHIIH/LQWHWIMAY LODQ RKHUP DOCHJRU
IRP  \MUMRUDCUARMFNRD/ROERMBLY YOI LQVRP HFDAVIQIDFFREFHZ MW GODY. DG \RKDQBBIFHMEQNH CFARXQN CFFRXQVWDRYHUP XGISBIMUMRUHY

© KUBIXQEHUP RMR RXUERWBLIVDI UHH-P HQNZ HIHHID® KDHFRP SGMI Bf LELAW R GHMIP | GHWHSUFHDQG RKHAP VR VDBIR \WHFRGAHADAYDOG M LXSVZ HVHDR RXU
ERWBLY DvDSUIRNFDCP DIt RXUERP SDQ VCELOW \R H HIAVHIWFRQAERXDO Bf LELAWV \R AP LGHWH SUFH DG RKHAMP VR \DBIRL FREFHDAM/DQGM LKSVIVAXEMRN
ERN RANGHOQGZ IMOQWHS QUG 6\BAY \R FRP SHIMYHP DUNHNRQAMRYY + RZ HYHU LQDQH I RVWR DIBZ. RXUSRP S DOGRXUERMIY) SDUGHYARJURZ \RIHMHAURXIK
\KOUHG YOOH DI QHG | L DQALDCREMARYHY DG \KHI Bf LELAW GHHADY VR P HAWFRQUKP HYIDZ D VAKDILQ) GHHB/DOG\BWAY Z HKDYHLP SBP HAMS DQLCAGHFH EDHG
FRIFHMDMSUAQ) P REHIQP RWP DNV 8 QGHMLYP RG-D\WWHFRFFHMDMSUFHZ HAKDUHLYIP SCRMGE. DQ®P BHUR IDRRY LGFOGAQ) BXWRMP MGVR ERMBUSUAQ)
WHFKDQCHY LQZ KLFK WWHI LQMWKHSE SURGFWSLIRGAHG URP \WHFRGAHOADMY DUH\RTS DG SCANDIHP 1

$ VIXUNHUGVAXWHSEHBZ - RXUERNBLIY D) UH-P HONI RAMUMRUHY RANMGH\KHS QUAMG6\BIMYGL I HUQVRP HUASHAWI URP. RXUERWBLIV DI UH-P HONI RAMUMRUHYZ MMOWH
8 QUMGE\TMY



YRMBLIVS JUH-P HOV2 XNGHWHS QMG 6\BMY

YRINBLIV DI UHHP HQVEHE HHQ XV DQG RAUDAKRU] H3 ERWBLY RANGH\KHS QMG 6\BMY JHIHDD DHR WHIMG GAUDNRY \KEMPNOQVRP HFDH/AR SRMEGIH \WMRQ/RUHH DY
* HOHD® \WHHERMBLIVDI UHP HOWDUH\KEMPAR WP LADNROE, \WH&RP S | RTBZ LQ) \WHRAPXUHFHR FHMIQGHLI QDG HYHON LFOXAQ) CHIGHEHHIVR GH DXODG
FHMBIQFKDQI HYIQRZ GHYKLS RUFRQARCR \WHERMBLY 0 RWAR \WHERMBLIV D) UHHP HOVLOQ! RUFHEHE HHD XV DQG ERNBLY RAMGHWHS QARG 6B/ DANRL H\WHERMBUAR

P DX CAMHDQG GMMEXM| RXQEIQM LXSV XWX RQDCGRH FOMYHEDLY

,QFHMBIQSDWR \KHZ RESRANGHKHS QWG GBI Z HKDYHQRAIUDQIMG FRP SUHKHMYH EHYHI) HSURGXANRQ DQG GMMEXWNRQ U KWVR WHERMBLY , QUXFK LOXBGRHY Z H
KDYHDWRU HGAHMIQERMBYAR — SUSDUHDQGSCADIHERP S0 7 WGP DUN94YHDIHYI RACDIVRRM-UERWMBLYRU  SXUKDH&RP SO0 7WDG-P DUNYHYHIIHVI URP. REHU
ERMBLY R DD QG AMUMBMRQWKURX KRANKHUASHRARHGHL DAGWUMRLHY R\MYRQDQRH FOMYHEDL/

YRMBLIVS JUH-P HOV: LMOQWHS QAMG6\AM/

, Q\WHS QAMG6\BIMY P RANERNBLY RSH.DMXQEHUD FRQUIPWR Z KIEK Z HIHHIDD UH HUDYDS &RP SUHKHMYHY4HYHIDIHS JUHP HOV 2896 \WDAWR \NBMG GADIRD \KEMPN
LQP RIWADH/R HHZ DOWKWR  ERMBLYDQGLQVRP HFDH/AR UHIHZ DOWKWR WH&RP SIQ $ \P DX EHUR ERMBLY FRQIMXHR RSHDMXQEHUGIIR ERMBLIVL) UHP HQV
Z W QRWBMGH SILDNRQGDMI RU7 UDG-P DUN & RAD & RIDY4HYH I HY/ DG RMHUFRD | OYRMGERP S 7WG-P DUNY4YHIDIHY |, QDTIQWEGRHY \WHERMBLIV DI BHP HOVLQWH

8 QMG 6\BMY DH\KEMPAR WP LODIROE, WHERP SIQ | RUGRBHIRP IFHRUXSRQWHRIPXUHIHR FHMEQGH LGHGHYHOIVR GHDXOWDAP D YO 1URP FROMIPAR
FRQUEFW

&HVEIQ8 6 ERMBLYKDYHEHHDJIUDQMGAHYEIQ DEAMRDCH FOMYHWUMRY UL KWI RAKHAWMEXNRD SURP RIRQ P DN DOG\OBIR &RP SO RZ QG DG QRS
EHYHDIHEDD/ D/GHIGHGE WHEYS Y HUH HAR\KHHERMBLY D/ H SDOEQ) SDWASDNY ERWBLY RU( 390/ ( 3%0/RSHDMXQEL&YS V 3( 3%&YBV  XQEHUZ KIFK
WHERP SI) JHIHIDED WABEGHGWH UL KWAR SURGFHWH CESIFCEG! BHYHIL HSURGEW! ROMUMUN/ RAFRYHIMGE. \GHALLE P DX CFMUQ) DI UHHP HOV DG \KAK ERABLY
SXUKDHIURP \WH&RP S RUIURP &RP S DAKRU] HEP 04 CRMUCQY ERAMBLY \XEWEQMD DOR \WHI LQVKHE BHYH LI HSURGEW GHHEHELOR GHAR VHYLEHWWHPXORP HY
LOWHHWUMRUEY ( CFK ( 3%8965 KOVDWP R\ HOWDQGLYUHGHZ CEG! LQP RWWDAVE \WHERMPU DQGLOVRP HFDAVE, \WH&RP SO LQGH LQAMD | RAKFFHAYH
DEAURIOMPVR  \ HOWHIFK DQGLQROGHY DEAWR DAL HOMKD/BURYIGHIRU P RY REHAWLQIV DE.QEQ) (DIRIOIRYHIDEFHP RG-DP DDA I(AGHFHSUAQ
DOGAHIBQFRIHSHIRIP DFHUHTXLP HON 7 KH&RP SDQ KDYOOR HAMGLOR P 04 CRMUCQY DI UH-P HOMKDADAKRL] HAHBIQ( 3%/ \WDMDYHH HRXAMG( 3%&%6 VAR

P DX CRMUHFHVEIQEHYHIDI HSURGAWVI RAKHURZ QIFFRXQADQG | RAKSSD \R RKHUERNBLY

, QOEAWR) FHIEQS 6 ERNBLYWDZ HIHCGRAUDQAG DEAWRICH FOMYHWUIARY UKW Z KIFK Z HUH HAR DvE SOMASDIY ERMBLY FRMWWG\WHUGICR ERWBLY

DIUHP HONMR &9 V \R Z KLFK Z HUH HUDV SDMASDIY ERMBLRYS V' HIFKR ZKIFKKD/D\WP R\ HO VUHQHZ CEGIE \WHERNBULQEH LMD | RAXFFHALYHDEAWRID
WPVR  \ HWHFK DOGL\XEWEQND P LOULQP R DAUDOUASHRMR\RH( 39896 V LFXAQ) Z W UASHRAR UYL HOVI RUDE.QAQ) (DIRDOIRYHIDIFHP R3-D
DQGP DYDY IGAGHFHSUAQ) EXWIFOGHFRUHSHIRIP DOFHUATXLUP HOMKDADY LQRHIBQUASHRANI URP \RRHLQWH( 3%&%6 V

7 KRHERMBLY\WDADYH QR QHG & %6 VARQIMXH\R RSHDMXQEUGICR  ERWBLIV DI UHP HFQMKDAMFXAHSUAQ) | RP XD/ WDAMHHDD SURGHI RUDEDHICHSURHIRU
7WDGEP DN &RD &RDYHYH DI H/ DG RNMHUARRD | OYRHG&RP SO 7WDAHP DN YHYHIIHY 7 KLY EDVHICHSURHP D BHDOWWMAMGSHIRAFD® B \WWH&RP SO XSWRDP [ P XP
LG HoRH@MY SUWAH DYGLY DEVMMG TXOWMO® EDHGXSRQRDOQI HYLQRHYRQVXI DURMN. HHMHJSURHY DVESSTHE®R! 7KH8 6 XQWDH YROP HSWHEDUHG STRNDIHG \RGDG
QVUEXMGXQAHMHHGICA  ERWBLIV D) UHP HQVLY QRAP DMUDO

8 GEHAHWLP VR \WHERNBLIVDI UHP HONV ERMBLYLQWHS QAMG 6\BIMY JHIHIDED DUHQRADAKRU] HE\R P DX CRAMUHI RXQIEIQM XSV 5 DKHU\KH&RP ST P DX CRMUYDQG
VHIY| RXQEQW LXSVAR DAKRU HG 1 RXQEIQZ KRBADBLY LFOAQ) FHIBQDAKRU HSERMBLY DG\RP HI RQEQUABKBLY 7 KHVHZ KRBVIBLY LOVMOVHIDRHW XSV RUGHIVHU
WHP RQRXUEHKDID VR UHWEXUDQIV DG RMHUUABIBLY

3 URP RIRCDCDQGO DUNANY 3URILEP V

, QDEAURQ\R FROGANY RXURZ QLQG-BHIGHOADGYHINQ) DOGP DAY LRV Z HP D SURVIGHSURP RIRDCDOGP DUNHIY \KSSRYWIGG RUIXQB/AR RAUERNMBLY , QP RWW
FDH/ Z HERMYRQDAVAUHIRIDY EDAYXQEHMHWP VR FRP P W HOABIWHLY RUDI UHHP HOV HYHQWWRXIK Z HDUHQRAREDI DMGWR GR\R XQEHARHWP VR \WHERNBLYY
DIUHP HQNVEHE HHDRXURP SIQ DIG\WHERMBLY $ OR RQDAVFUWAIRTY EDUVIQP RIWDHY RAUSRP ST P D GYHES DGIOMRGFHGEZ. SIRGAV STANDIH/OG
HIXLSP HQAR DAMAKHERWBLY / INZ VH LOP DY LOABGRHY Z HSURYLGHSURP RIRIDCDOGP DUNHMY) VKSSRWWIE RUIXQB/D0G RUGMGHMQ) HIXLSP HOWIGG WHEAUHYLFHAR
| RXQIEQ DG ERMB FOQ UARKGLY WSLFDXD SXUXDQMR P DUNHMY DIWH-P HON 7 KHDIJ U DMOP RAQMBRYVIGHGE. RXUKRP SDQ \RERNMBLY UHIBLY DG RMHIPXARP HYR RXU
&RP S0 TVSURGAW SUCHSDD | RUSIMASDIROLOSURP RIRDCOQGP DY SRIUPY ZDV  BAROLQ



, QVEAR HOVIQ YRMIQY 2 SHDWRQY

0 RWR RXUELDQEHG EHYH I HSURGENDHSUHSOHG STANDIHG GMMEXMG DOG\RGE [QE-BHIGHNERMIQ) SDVGHY + RZ HYHJ 1URP \WP HVR WP HZ HOFTXUHRAINA FROURCR
DERMIQ) RSHDIRY R\WMIQXQEHSHIRP QI P DNANZ KHIHZ HEHIHYHZ HFOQXVHRXUUARXUADQGH SHINHVR P SIRYHSHIRP DFH 2 Z QQ) DERMIQY) RSHDIRQHIEGY
XVAR FRP SHODM I RUTP WG GFDCUARXUAHY KHS | REXVARHERMBLIVADBY DOG P DM SURILEP V DAMAQ\WHGHYHESP HAR \WHERMBLIV EXMCHN DUGLQ RP DIRQM WP V
DOGHABEDK DQCESURSUDM FESMIDAKRMUH| ROWHERMBU , Q@CHZ LW RXUGRY WP ERMIQ) ADAD\ Z HP D SHIRAFDD FRMGHURSIRQYI RUGYHAY) RIHAQ) RXU
RZ QHIKLS LQMFINQDFRQRICDOMS ERMICY RSHIDARY WSLFD®D B\ \VHIQ) DORUDSRWRQR RULQMIMNOQWHERMIQ) RSHDMRQWR DQLQG-SHIEHWERMBLAR LP SURYH&RD
&RDM WP HILFHR : KHDZ HVHID FRORICEDMS ERMIR) RSHIDNRQWR DQLQE-BHIGHNERMI) . SDMGHULQZ KIFK Z HKDYHDQHIXW P HERGLOYHIE HAVRXUSRP SOQ)
FRQIAH/VR SOMASDMLOWHERNBLIVUAKOVR . RSHDIRQAMURXIK RANKIUHR WHHTXY P HARGLQHINHI HDQQIVRUGKHY

, QUEAWRY | URP \IP HVRWP HZ HP DNHHDAW LOYHAR HOV U BUIHOMY CRIFRQNRTNY LOMVIQVHDRMS ERMIKY RSHIDIRQ/Z M\RHIQMINRQR P I LP 1] LQ) WHWHIWN
DQGHILAHR R WH&RAD &RV WP IV SIRGAURY P DAY \DBY DG AVMEXNRQFCSCE.OMNYDIRXQG\WHZ RSB, SIRIAQ) H SHUYHDQGUARUHAR WHIWHOWRH
EXMCHAY 7 KRAHLQYHXR HWDHLQMG-G\R UAKXONOQLGFUHDAVIQXQWADH YROP H GHABYHOXHY DG SUR W DAKH ERWBUGYHD Z KLEK LOWMDJI HHDMLGRDHG\OBY I RURXU
&RP S VFRAHOADMRSHDIRYY © KHYRXUHDXWN LOYHXR HABURYLGHYXV/Z 1K \RH CELOW VR H HIFAVHMWLI QU LFDQA OHIFHRYHARHLQYHXAHERMBLVRSHDMY) DG LQDGROD
SRIFHY Z HOFFRXQWVRUWHLQYHAR HOXQEHAKHHTXUWY P HERG

6HDRQDDN

6DBVR RAUBDE W GUCN BHYHIIHY DHVRP HZ KDAHDRIDO Z LW \WH VHARQG DG WLLG FDBEDUTXONMY CHFRXQIY | ROMHKLIKBANDBY YROP HY 7 KHYROP HR \DBVIQWH
ERYHDIHEMHVP D BEHOIHAMGE Z HOKRHUFRQAWRY/

&RP SHANRD

7KHFRP P HADCEHYHIHLQBAMY LVKLIK® FRP SHIMYHDQGFRQMAMVR QP HIRXVARP SIQHY QLG [URP \P DORUHP HJLQ) \R YHY @UIHDQGZ HOHWEEDKHS 7 KHHLGFOGH
FRP SOQHAKDMINHRXUE RP SO FRP SHMJIGEDD LQP XASBIJHRIUDSKLE DDV DV/Z HIDYEXMGHMAAKDAUASUP DU UH IRICRUGFOOQRSHDIRY &RP SHMYHSURGEW
LFOGHQP HRXVRIDBRARIE \SOUNIY \RVAIQNY Z DAUSIRGEN LFOGQ) | OYRHGOGHKOFHEZ DMY MIFH/ MIFHGICNDQGGHRARY AOMEBY L[(FOGQ) K XSVDG
SRZGHY FRIHV WD/ HHJ\ GUIQW \SRWGIGNY P LOIDQGRM-UAIY EDHGGIQN STQAEDHGEHYHDINY IXGAREDCEHYHDIHY LGFOGQ) YMP LQ EDHESIRGEWDG
UADJ DARQEHYHIDIHY DQG YOURXYRKMHUQRIDIBR{RIF EHYHDIHY 7 KHHFRP SHMYHSURGAVDHVRG\R FROMP HYIQERN UG W GIQNDGQRO UGB \R GICNIRP  7KH
&RP SI) KDVAUHA® HOMIG\WHDBRRCEHYHDIHV-I P HQAQQ®P HIRVP DINAVRANGHWHS QUWGE\IIAY , Q\WHS QUMGE\BIM/ \WHERP SDQ - KDVDAKRU H5 DBRFROTEHHG
WLLG SOMER XVHAHMEIQR  RXUBLIB/RQDBRRCEHHIDIHY &RP SHIMYHSURGFEWLGFOGH DI YR MG DBRKRCEAYHIIH/R YDU Q) DBRGRCEDAY , QP I R WHFRXQUEVIQ
ZKIFKZ HRBMQW 3FBMER ,GF LVDSUP DY FRP SHIYRU 2 \KHMJ QU LFDQWARP SHIVRYLGFOGH BXVDHCRMIP MGV 1 FAP6 $ . HXW ' USHSSHU,(F ' OCRGH6 $
6XQRY YHYHIDIH ) RRG/ P WAMG 8 QBVHUS %, Q4 . IO+ RBQIV + HONHDL 9 ' IDJHROQGS5 HS%X@ PE+ : HODRFRP SHMDI QWP HIRXVUH IRICDQG GFOD
FRP SOQHVDGG IGRUDIQI® DI OQWYP DIBUFRP SDQHVWDNIHGYHBSLQ) P LFREUING/DQGVHIY) WHP GUHR® \R FRQAP HYWURKIK H FRP P HIFHUABBLY DG RMHUH

FRP P HIHSMMRLP V , QDEAMRY LOVRP HP DUV Z HARP SHMDI CLOWH BB AWDADYHGHYHBRSHEWHURZ QWRUHRUSUYDM QEHEHYH I HEUDQG/

&RP SHMYHI DALY/ [P STANY RAUBMCHILGFOCH BXWIHCRAMP IWG\R SUACQ) DEYHWQ) \DBYSURP RIRQSIRIUPY 1O WRUHAVSD VOQESRIQAR \DBIP DUHIY
QILMICP DY SIRGANINELQIBHEHAQRYDIRY LFBDHGHIIAHR LQSIRSANRQWRKQTYH/ WHIQMRGANROR G SCANDILQ) DVZ HOD/QH. YHRQ) DOGAVSHIQY
HIXSP HQAMFRQAEIANY Z W P DUNHIMY DAHN \MHDMY \SRWDUHIDY XQAYHIMY HF  DOGEUDQG DOG\WIGHP DN GHYHESP HOADQG SIRMANRY

2 XUFRP SHMYHWHI WY LFOCHODAQ) BDQG/Z W KLIK GYHYR FRQXP HUHFRIQURQDG® DWW DZ REOZ IGHGHERINR ERAMBLYDQGAVMEXRLYR &RP SO SIROEW
\RSKIMIFDAG P CUNANY FOSCELOMY DG DVBBRMGIURKS R GHAFDMGHP SR HHY 2 XUFRP SHIVMYHFKDIB) HYLGFOGHWIIRQ) FRP SHIVRLY LD HRIWSKLE WLRYY [QP D)
FRXQUHY DFRFHADM UEIOHRARUZ W SRZ HIXCEX, HYCEGIVR | UHHD FKRRHLP RY &RP S SIRGFV SUIRGENVR . FRP SHIMYHEHYHI HVKSSTHY DG LQA YL GOOUHA BB
RZ QWRUHRUSUYDM QEHCEHYHIDHEWDQGY GHZ. LGN HOADQIV DQGGUIP DIF KU WIQFRQKP HMKRSSLQ) P HKRGY DG SO/ GHWR DUISLGY HRMQ) QJNIODQGAEH

50Z 0 DMIDY

: DAMLVDP DOQLQIUHIHONOWKEWEQNED DOR RUSIROEN ;  KIGIKMRUIFDDD Z HKDYHRW SHIHIFHG\LI QL LFDOWZ DAUVKSSD GLILEXGWY Z DAULYDAP MG QDM
UARXUHIQP ) SOWR \WHZ R DQGRXUSRP SIQ UFRIQ] HYZ DAUDYDMELOW TXCMW DOG\VXWELCTELQN | RUERK RXURSH DR/ QG DORWHFRP P XQWAVZ KHHZ H
RSHDM D/RHR WHNH FOEBQIHYI CAQ) RUBXMGHN



, QUEAWRQ\R Z DMJ\WHSUCASOOLY. P DMIDY XVHELORUBXMGHA/ CUHQAMMYH QG QRO QUBMYH\Z HAMHY , QWWHS QAMG 6\BAMY \WH SUGH.SCOQAMMYH\Z HAMHULVKLIK
IPRHFRDM S 2+) &6°  Z KIFK LV QAMIMRIID HIXYDBQAR\KIDU +) &6 LVDYDOEBH URP QP HIRXVGRP HANF VRXUAHY DQG KDY KIWRUFDTD EHHQ\KEMAAR | ORMDIR/LQ
WP DINAABUFH 7 KHSUGASOOQMMYH\Z HAMHIXVHGE. RUBXMGHWRANGHWKHE QUME 6\BIR/LVAKAIRH LH \EEGIVKI DU Z KLFK L DOR DYDLOEBH IR QP HRXAVARXUAHY/ DG
KDVKIRLIFDED EHHO\XEMPAR | OCRXDARQ/LOLIWP DUNAMBUFH 2 XU&RP SO JHIHDD KD/QRW] SHIHAHGDQ Gl LEXAHYIQRAEIQQY) IWUHTXULP HINI RUQAAMYH

\Z HAMHY , Q\KH8 QUMG B\ Z HSXUFKDH-+ ) &6 VR P HANRXUDQG RAUERNBLVTUHTXLLAP HONVZ \K\RHDMMBRHR &RFD &RDYRMBLVIGOBY  6HYIFH/&RP S / / &
388966 &&YH6 VDIP MGAEMN FRP SI) WDAVRZ GHGE. DAKRU] H3&RFD & RIDERMBLYGRQ) BXMCHVIQWHS QWGE\BAY $ P RY RMHIWQIV 88966 SIRMGY
SURFXUHP HQWHYLFHAR RXUL RWS P HIFDORSHIDARQ/DOG\RRXUS 6 ERMICY SONGHY| RAWHSXUAKDHR YDURXYJRRG/DQGHYIFHY LFOGQ) +) &6

7 KHSUGASDOGRQ QAUBYH\Z HAMHYZ HXVHIQRXUBXMGHWDHDSOMIP H DFHXOP HSRBAXP  \XFUDRH \CFRKOUQ R FOP DMOQGUWMARIOFRIGY * HHIDD WHH
Y P DAUCYDUHUDEO® DYDMEG!H URP QP HIRAARXUHY : HSXURKDHKADRH Z KIFK Z HFRQUGHUDFUMFDOY. P DMUDD! URP \KSSTHYLQ\KHS QMG 6\BM/ DG &KICD
2 XU&RP SIQ JHHIDD KDVCRM SHIHIFHG P DMUGH LEXGN LQREBQQ) IWUHTXLLAP HOWI RUGRQ QAMMYH\Z HAMHY

- XLFH DG MLFH FRAHQRDAMI URP YDUIRXVI W SDMEX@® RUDQIHMLEH DG RUIDQIHMLFHFRGAHADAM DUHWHSUGASOOUY. P DMUDY| RURKUMLEHDQG MLFHGUON SUIRGEW : H
\RXUFH RXURUDQ HIMLFH DQG R HMUFH FRFHOADMSUP DU | URP ) GRUCD DG \WHE RAKHLD+ HP NSKHIH SDMAXT@LO 9403 1O : HZ RINFERHD Z W & XWNDBI& LMKV - XFH/
86$% ,(F RUSUP DY XSSIHUR RIQJHMIFHIURP ) GUCDDQGYA LOWR HOXUHDQOGHNXDMVKSS® R RUDQIHMLFH DG RUDQ HIMLFHFRGAHOADM\KDAP HAVRXUSRP SOQ 1V
WDQELGY + RZ HYHJ WHAMKVIQBAMY LVIP STRMGE. JUHICQ) GVHD/HDQGWH YOULEQW R Z HDXHUFRQEWRO/WDAFDQLP SCRAKHTXODW DQGVKSSO R RIDQIHMLFHOGG
RUDQHMLFHFRGAHOADM |, QSDMEX@U | W 1Q) Z HOMHURUKXUIEDGHYLQRHOADD) GRUCDP D UAKEONQVKRIED HY DG KLI KHUSUFHV| RURUDQ) HMLEH DQG RUDQ) HIMLEH FRGAHOADM
WURIKRAMHLQGA |, QDEAMRY JUHIQ) GVHDAHLYUHAQ) WHQ®P BHUR MKV DOGLGRIDIQ) JURZ HUFRW/DQG SUFHY

: HIHHDMP RIWR RXUFR | HHUAYHOMARURKIK & RUD & RUBSXUADAHYS D.Q RUANS QDFHSE HWLHGI BHDFR T HHMRKIK P XAMSBIVKSSTHY :  KLBIP RIR &RIBIVFAR | HHLY

\RAUFAHGDYUHDAO® DYDOEGI EXOHS FRP P HIADQIUDEHI URP %40 LO9 IHGP DQG&RBP HD P DR R &RV VXSSTHY KDYH YHWDO LQMUDMG\XSSO ROQ/Z W QUHRANHHY
\R\ IHBVIURP FRRSHIDWHY DG SURGFHUIURXSY

2 XUFRQRICDMS ERMIGY RSHIDARQ/DQG RXUGRQ ERMIEY 1 LQMKHG SURGANRSHIDINRQY DOR SXUKDH YDURXYRKM-UUY. P DAMIDYLGFOGQ) EXWRATP MGR SROHM GH
WIHSKWWDDM 33( 7 UAMQ SUHRIP VOQGERMBY JOWDGOOP IO ERMBY COP LOP DQGWHOFIDY SO FERAKUA DB LEHUSTANDILQ) MEHY FOWRQY FDAY
SRUF || SIANDILQY  DQGEHYHIHIDAY L(FOGQ) FERQGR [GHOGAXGQWRIHY : HIHHDM SXADGHWHHUY. P DMIDY|URP P XAMBBIVKSSTHY DG KR KDYH
RW] SHIHFHGMI QI LFDQAKRMIBH/

3DMIN &RS\ WKW 7 UDGHBHRUHVDQG 7 LDG-P DNV

2 XU&RP SIQ RZ QVQP HIRXVSDAQWV FRS\ UJKWIDG\WECHVFFUAV DG RM-UNGRZ. KRZ. DOGWAKGRER)\  Z KIFK Z HFRGBRRYHD UH HR LOWLY UHSRINDYE WRKQRBR\ © 7KLY
WAKQRBI\ JHHDE UHDMAWR EHYH.D HSURGKAN DG WH SURFHAHY | RAWHUSUIRGAIRY SOANDIHY QG SCANDILGQY P DAUDY GMJIQDQGRSHDIRQR SURFHAHYDOGHIXSP HW
XVH XA RURKUBXMGHY DQGFHMBQ\VR B DH 6RP HR WHWRKGRB\ LV OFHQHGWR \KSSTHY DG RM-USOMEY 7 UDGHVHFUVDHDDLP SRMIDADSHRAAR RAUMKCRE)\  DQGRXU
\SONIGY EHYHIIHOQGRAMHUEHYHIIHI RUP XOVOWHLP RY WHLP SRMIQMBCHVHUHVR RXUSRP S0

: HRZ QQP HIRV\DG-P DIMW\KDAUH YHY LP SRYIQAR RAUBXMCHY ' HBHIEQ) XSROWHMUMARIRY WGP DUNDUH YDIG D/@ERQ) DA DUHLQXVHDQG RAKHUU-I MADNRD/
DHSURSH® P DQECHS 3XUXOQMR RAUERMBLIVLI BHP HON Z HDAKR HRXUERNBLY\R X\HDSSIFTEGI&RP SDQ WGP DUWLQFRQGHARQZ W WHUSHEDIDIRD STANDILGQY
AVMEXNRQDG\IBIR &RP SO SRGAEW , QDGAURY Z HIWQAMFHMAARWILG SOV URP WP HVR P HVR XVHPHMEIOR RAUMDGEHP DINVIQFROMGAIRDZ LW FHAEQ

P HIAKDQEMH DG RRG SRRV

* RYHUQP QRS HIXOMRQ
2 XUSFP S VUAUG\RFRP SO DG IMYRXUSRIR \RFRP SO Z W DOCSSIFEGI QY VIOWHQ® HRXVFRQUEAMIRI KRAVMWHZ REBLQZ KIFK Z HERBMQHW , QP )
MUMGRMRQY RAURSHIDIRQV/P D FRP HXQEHAGHADDAXI) B\ FRP SHMRQ@Y. DAKRUIMEY GHWR RXUFRP SHIMYHSRUIMRQLQWRHMUMGRNRQY

, QWHS QUWGEBIR \KH\D HIV SURSAIRY WIQSRUTNRD GMMBMRY DEHMNQ) @EHIQ) DOG\VOBIR RXUERP S 1V SURGAN DG WHULQ BHEHOVDHVKEMPNR \WKH) HGHIDOD
YRRG ' X DQG&RP HIF$ PAMKH) HIHIDOY DGH&RP P IWRQS FAMKH/ DQKEP $ PAMBIMFRQAP HUSIRMANRQ@Y V' FRP SHIMRQ@Y V| HGHI0 WM DQG GRFDCY. RINSOFHKHDON

DG\OHV @V YDURXV! HGH.I0 WM DQG GFOCHYURP HQEOSURARIRO@Y V SUMTR G SHIRDODWSIRMANR) @Y.V G YOURXY RMHUI HGH D0 WM DQG GRFOOWBMM/ DG
UIXDIRY 2 XNGHWHS QUG 6\BIAY RAUBXMGHN LY\XEMPWR QP HIRVMP LOUNBIMM/ DG U XOIR)Y Dv'Z HID/RKHIGI DODG BIXDRY WP HIV



8 QEHHBOH' WONGQ : DMDJG7R LIF ( QRAP HYS AR BRSRIMRY R WHWBIMR &DOREQD U \KHWEMKDYGHMIP LGH\RDAD \KEWBGRH DAY FOGR-URU
KDOUP VKXP DQUHSIRGAUNRQ RUGHYHESP HOADZ DLQ) P XWAEHSURNGHG I RUDD. SURGAVNRTSLO\WH MWDV SRUAVARQKP HYAR\WDAKEWEFH XQBW\WHFRGWRQ/R D)
H HP SWRQ GAAUEHGEHBZ  FOQEHP HAZ KHWBIMP DQEIQVOVR WHHVKEWEFHY DOG SHIRAFDI DEG/REHMEWEFHARWHHOIV 7 KHGHMANROR HYHYDWEFHDP RXQA
R DOMG\XEWSTFHFID\EMAAID D HAMG SIRGANR\WWHUANUP HWR DZ DQQ) OEHD+ RZ HYHJ3URSRIMRY  GRAVGRAHNUHDZ DLQQY Ll WHP D4 CRMUHUR DSIRSEW
FOQGP ROMDMKDAKHXVHR \KDMBURGAEW] SRUHVFRQKP HYAR DALD TXOQMY R DOAMG\KEWDIFHWKDAY

+ EHBZ D\DHKOER) \MAKRGWDNP D EHHAEEDKHG
+ (OMID R

$ WHUAXOR QHFHADY FRRNQ) RU

1 \MEVMAAR DCRAHUDSSIFCEGIH HP SIRQ

2 HRUP RIA\KEMIFHKDADHPAUH® ROWH3URSRIMRD @V RAKDAP D EHDEEHGLOWHI XXUH FOQEHGHARAGLOAHMIQ&RP SI) SIRGAVDABRZ. GYHYWDADH\VOH
© AN UASHRAR \WEWDFH/ ARDADHQRA HEHHD OAMG XQEHBURSRIMRY  \WH&RP SO0 \BNH/ARHSRVMRQWDADXZY 1Y CRAFLHNLFDD MUVLHG : W UASHRAR
\XEWDFH/WDAUH DG OUAG \WH&RP SO0 \BNH/WH SRUMRQ\WDAKHSUHIFHR . HIFK WA \KEMBGRHIQ& RP S SURGEW LV \XEMAMR D CESIFCEGIH HP SWRQ| URP WH
ZDQQ) WXL HFORMDAKHSIROGANRKHZ MHIOFRP SIDFHZ MK 3RSRMRD -+ RZ HYHJ WHWEMR & D0 R 0D 0GRSO KDYHLOWH SDAMINAD DFROADLY
SRIMRQDGP D GR\R LQWHI XU

YRNBLYR RXUEHYHDIHSURGENVSUAH® R HJ CP RY RK-UEHYH DI HFRQEEGHY QRO LADEGIUR FOEGIFRQBICHYLQOWHS QAMG 6\BM/DQG YOURXYRKHUP DNANDIRXQG
WHZ RIS 6RP HR \WH/HERNBLY DOR R | HUDGE XVHUH LADEGIFRQEICHY Z KLFK DHDBR WA FOEG! / HIDOMNXUHP HOVESSO LQ YOURXVMUMARNRQ/LQWHS QWG G\BIMY DG
RYHY-DY/UHNXLICY \WWDAG-SRIWRUFHMEQHARIY HYRUIHY EHAKOUHG LOFRQGHANRDZ W KH\DB! P DM DOGXVHR AHMIQEHYH DI HARQEEGHY 7 KHSUHRMVHUTXUP HON
[P SRHGE \WHHP HDXUY/YDY 2 WHANSH/R I/ DOG U XODARQY UG \R EHYH I HFRQEIGHUG-BRIW WA R HARWE HYDQG RUSIRSENAZ DLBKLS DORESO 1Q
YDURXYMUMA MR/ LOWHS QMG 6VBM/DQGRYHYHDY - HOQIASDMWDAIGAWR DOKAK GBI DO HOVP D, EHSURSRVHG RUHIRARG LOWHI XXUH DVHEHDD \WBM DG GO0
GYHY ERNLQ\WHS QMG 6\BM/ DG HYHZ KHHDURXQGWHZ RS

$ @R RXUSRP S I CFLOWAY DQG RAM-URSHIDARQ/ LOWHS QMG 6VBM/ DQG HYHZ KHUHDURXQGWHZ RUES CUH\MEMAAR YDURXY HYLURGP HQEOSURMANRQ\NIAM,/ DQG
UIXDIRY/ LFOQQ) WRHUHIY \R\KHXVHR Z DAUUARXUAY DQG\WHAVKDUHR Z DAMZ DMU 2 XUSRIR MR FRP SO Z W DDKAK GI DB HONV &RP SOOGFHZ WK
WHHSIRMMRQ/KDYRKDG D5Z HER QR SHANKAK FRP SCOGFHZ LOKDYH O P DMIDCOGYHYHH | HARQRXUSRP SDQ VACBABCH SHIEWUY GHAFRP HRUFRP SHIMYH
SRIMRQ

* HOUHDOR \KEMP/AR YOURXV/| HEH DD \WEMDQG LQMIDIRDODY. VDG W XDIR)Y UHDAMGWR SUYTR DG AMSIRMURY LFOGQ) WH( XURSHI8 QRIV* HHID DI
3URMANRDS HIXOMRY * * 35" DVZ HOD/\KH& DI ROD&RKP HIBUYTR $ AR 38&3%°  Z KIFK BHP HH I HAYHRQ- DAY DOGIWH WOMRD WH
&ONRGQD3WIR 5LIKWS PVG&35$ " Z KIFK Z LAWENHH I HAARQ- DO 7 KHIQMSUADINRQ DG CESIFDIROR USIYIR  ARY ERG-UDDWIM HY DG
SIRMRIR) QY VDG UHI XOWRQ/ CUHR WO XQFH QDG DHHYRQ) LOWHS QUG G\BIAY DOGLOMDIRIDD VKA D/LOWH( XURSHIDS QRQ &KICDDIGRAHUMUNGRIRYY : H
P RQRUSHIEQ) DOGSIRSRHG GIMMIR DG B XDRY LGWIAYHAR DAHISQWHUUHBYDCFHVR DQG SRMNICLP STRARQRXUBXMGHW/DQG GHYHERS WD) LR DB3HAN
UIXDRY WHIB/DOGCHYHESP HV LGFOAQ) D) BIXLHG FKDQIHAR RXUSUYDR. DG AMBSIRMANRQFRP SIDFHSURIUP VDQGSRIAH/ * GEDID Z HVFHDJIWRZ LQ) WHIG
\RZ DG EDSIRMAIR O VDQG UHI XONRQY/LGRBDIQ) LOFRP SO LW DQGQP EHJ DG Z HDQWASDMWDNRXURED) DARQYZ LAH SDGARP P HXUDMD

+ XP DQ&DSIMICD DCRIHP HQW

2 XUSHRSBI DQG FXYUH D HIEDY DUHRUMFDOEMCHN SURIMKY 2 XUVRDGR ' LUHRARLY \MURKI K WH7 DBING & RP SHDIRQE.RP P IWH SURVLGHVRYHMIKWR WH&RP S0
SRIAHY DG DM LH/UHDG) \R\BBAMBOGHIKLS DQGFXOMUH LFOQQ) QYHIW HIXW DIGLGFOMRYQ D/Z HIDAKHERP SO VARP SHODIRQSKIARRSK. DQGSUIRIUP V 7KH
70BIINGE&RP SHMDNRQERP P LHDOR HYDODM/ DG CSSURYH/ARHERP SO0 IVFRP SHODIRQ SOV SRIFHYDQGSURIUP VESSIFTEGIVR RAUNHIRUH HXRHY , QDGAURY
WHERP P IWHRY' LUHARYDQG&RSRDM* RYHIDIFHR WHYROGR ' LUHRARYRYHIHAKFFRMRQSOOQQ) DGVUBQAAHYHESP HWRURXUVHIRUH HRARYHY

(PSR HV
* HEHIHYHSHRSBIDUHRXUP RIAP SRUMIQADAHADRG Z H\WUYHVR DMEPAIQG UHBIQKLIK SHIRP 1QJ \BBQAS VR ' HAHP EHJ DG RXUSRP SDQ KDGOSSIR LP DMD

DG HP SBR H UASHRMHD R Z KIFK CSSUR LP DAD DG UASHAYHD Z HHEFDMGLOWHS QUMGE\BIMY 2 XUERP ST \WURKIK IWGYIMRQV/DG
\MEMGDUHY LVDSOW R QP HIRXVFRIBRWHEDIDQQ) DIWHHP HON S VR HHP BHU 5SS IPDMD  HP SER HVIQ1 RWS P HIFDZ HH



FRHIGE FRIGAYHEDINQQ) DIWHP HQV 7 KHHDIWHHP HOMWSLIFDED KDYHWP VR KUHR I LYH\ FDOY : HPXUHQ® DQMASDMWDIZ HZ LOEHCEGIVR \XFFRHM X
UHHIRIDMVXAK DIBHP HQVZ KHQWH. H SLUH

*LYHW ( TXIWDQG, QFOMRY

: HEHDHYHWDAD GYHYH HMXMIE®IDQGLGFOMYHZ RINSOFHWDAP LR WARHP DUNHVZ HVHYHLY DM LE EXMGHR SURIMY DG FUMFDORWKHERP SDQ WAKAFHW © HVBNHD

FRP SUKHQUYHYLEZ. R GYHMW HINXWY DOGLGFOMRQOFURWGL | HIHQNIFHY HEQFMEY WEH/ UHIILRQY \RARHFRQRP LE EDFANJURXQBY JHHIDIRYY MM DOGH SUAMRQ/R
JHIGHUDGG\H XOO.G-OMY

$VR' HHPELU Z HKOGOSSWK LP DM HP SR HVEFDAGLOWHS QAMGE\VBM/ H FOQQ) WHHP SB HVR \WH* (REDCO HMUARSHIDICY \HIP HOM D@ H
/1 & DQGYS 6SRWLXMINRD / / & 21 \WHHHP SR HY  SHAHQWIGG  SHIRHQAZ HUHI HP DBDQGSHRSBIR FRBU UASHRAYHD
: HOWHI RAXVHG RQVRALDOMMAEH MY LFOQQ) WTADCDGE JHIGHUHNWY ERK LQWHS QAMG6\BMY/ DG DIRXQGWHZ RES ,Q ZHIQR(EAGRU  DALDNROAREH

SHHYBGE ZRP HRJGEDD DGLOWHS QAMGEVEM/ \R UH GRWHS 6 &HOXVUIFDOD0GHNQE UHBUAHQEMNRQ DADTNEE JUDCHOYHY ( DFK R RXURSHIDIY XQWRANGH
\KHS QMG 6\BM/ KDV GHYHBSHG GFOD UHBYDQAAYHYMW HIXWY DOGLGFOMRODSIUDARY ‘- LYHYW DOGLGFOMRQP HUEY Z KLFK KLIKDIKWBLRI U DG KHS GUYH
CFARXQEELQW DH\KOUHGZ W RANHIRUGDEHYRQD TXOUM® EDAY 2 XU GEID RP HIV/ HIGHIKLS &RXGAOFRP SRHGR HIKW] HRAWHY | REXAHYRQCFFHBLDAL \KH

GYHESP HOAIGGSURP RIRQR Z RP HLQRURBVR LQRUDIQY UASRQUELONY DQGLQ OHFH

: HFRQBANIGMOED. HIXWY DDV Z W B DGR JHIG-L DT DQG UDFH HMQAWY LOWHS QAMG6VBMY R KHS HQXUHRXUEDHSD, KR/ OUHI DUDQG\RLG-OM DQG
DEGHN SRMNDOMKH/RUGVSDUMEAY © HP DNHDGWWWR HFOMREDHSD. Z KHHDSSURSUDM $ GR DVSHP WHWGE. GRA00DY. GAUQY) \WHDQOXDOWE DB/R F&1 Z HSHIRP DO
DGYHYHLP STRADEDOMYRQEDHSD  DOROOCRHOMH/DGEY WP LGRHQUH/AR KHS HQXUHI DLCHN

: HUXSSRWP I HP SR HH BGLFOMRQCHE RNV Z KIFK DUHCQLQMUIOSOWR - RAUAYHYW HIXWY DOGLGFOMROMDAM 2 XUIGFOMRQGHE RNV CUHUH LRI \WKFMBGLO
REHARP HNHBYDQNBFDOGH-B/ DIGWH  SIRVIGHHP SR HAVZ 1\K \RHRSSRUMQWY \R HY DIHZ W FRIBOIXHYJGEDD EDHGROFRP P ROLQMIMVRUECFNI URXQB/

&RP SHODIRQ DQGYHH W

7KURKIK FRP SUHKHQLLYHDQG FRP SHMYHFRP SHODIRQDGEHH W RYRQ HP SR HHODMIQ) DQGGHYHESP HOADQG DI REXVRQKHIGN DQGZ HIDEHGQ)  Z HVIYHWR\XKSSRW
RXUHP SB HVIQDEDSFVR WHUDYHY 2 XUFRP SHODNRQSURIUP VIUHGLI GHG\R UHQ RUHRXUI URZ \K D) HIED DG RANBDQAKADAD\ DvZ HIDAR GLYHD\WRY
FROQHANRQ EHAE HOWHFRQMEXIRQVR RXUHP SBR HAY DG WHUSD

- HEHIHYHWHWIKRMUHR - RXUFRP SHODIRQ SCANDI HYSURYLGH/WH CESURSUDM LGRHQIYHAR DMEPMARIQDIGP RIYDMRXUHP SR HY : HSURVIGHEDHSD, WDAY
FRP SHIMYHDQG\WDADII Q/Z W HP SE HHSRIMRYY \N@BYHY H SHIHIFHDOGIHRIUSKIE GFDMRY , QDEAWRQWREDHSD. Z HVHHNRUZ DG HP SR HAVZ 1\ D0
LCRHOIVHIY DB/ BFRIQURQSUIRILP V DG HNXAW [Z OUBYI RUHP SBR HAYDAVAHIIQNRE BYHY

: HDBRR | HJFRP SHIMYHHP SR HHEHH IWSCANDIHY Z KIFK YOI B\ FRXQUY DQGUHILRY 7 KHHHP SR FHEHHIWSIANDIHVP D LFOGH N SO SHOMRQSTD FRIADGG
\XSSBP HYBOM HLQKUDGAH | LCDGRDCARXUHY DOGOGMRY HP ST HHDMMBEFHSURIUP V AR DAMMBGRH FRP P X\MIDAMBRH DERSWRQDMMBGFH P HAFDCDQGGHOED
LQAXIDFH YIMRQLQAXUDFH KHISK \DYQIVEFFRXQN KHISK UHP EXWHP HQADQG | Bf LEGIVGHIAQ) CRFRXQV Z HDEHQ) UZ DG/SIRIUP V YIFDIRQSD KRIAD SO QG
SOHQNCDQG DERSMRQ BDYH

&XAMUHDQG( QIDIHP HQW

$ VRXUHP SR HA/Z RN\RIHKHR CRUHYHRXUSXUBRHR 5 HUAK WH:  RESDQG0 DNHD' LITHHFH” \WWH FRIBRYHD EXS DG UHG RIFHRXUPXEMUA 2 XUPXOMUHLY URRMS
LORXUIURZ \M P LQBHNZ KIFK H SHAWHIRK HP SBR HH GDEHUDQG I XGRNRQWR EHRXURXY HP SRZ HBG LFOMYHDQGDILG! : HXVHDYDUHV R SUIRNFHAR P HDXUHDQG\KSSRW
SURJ W/ DI LOWAKHAHJ URZ \K E-KDYLRY DGR HOKUHWKDARXUHP SE HAVDUHH DIHEDOG | XOLBGDAZ RIN ) RUH TP SB1 RAUSHIRIP DFH( CEGP HIADQG &.XAMUH

( QDIHP HYBXOHSDNRP VVSURMGHUHI XTURSSRIMAMAY | RUHP ST HVEFURKVAKHR DR DNRQR SURYLCH| HHEELAN RQKRZ WHUGBDGHY \WCP P DM/DQGZ RINH SHIHFHY
\XSSRVWHIURZ W EHDNRY ' DB URP. TXHAMRQDILA/ DUHDCRQ P 1] HG DG SGMWHG DI LOMKIMBLFDOAXOVVR LG RIP WEP VDQG | XQRNRQVRQDUDVR WHIW QG
RSSRUMQMYI RULP SURYHP HQA - HDBR HIFRXU HUHI X@U QYHFRP P XQFDNRQ CRRWARHRLI D] DARQDQGKRIDXOWMD JGEDORZ QKDY Z W RAUNHIRUGDEHIKLS WDV
LGFOGHHP SEA HHTXHWNRQ DQG DZ HMAMRYY , QDEAMRY | XGANRQ GYHORZ QKIDYDHKHIBROD  WIXOUEDLY

/ HDGHIKLS 7WDQQ) DQG' HYHERSP HOW

: HIRRXVRQLOYHWY LQLQSIUDNRIDOBDGHIKLS GDQIQ) RSSRWQWAY DG FSCH QWA R HTXS RAUUIGEDY. RIN RIFHZ IMWKHWOYWH GHHGZ KIBILP SURMQ) HIDJHP HOV
DGWHMURY : HSIRVIGHDUWQIHR | RWP DCDQGLQ RP DOPONQ) SIRIUP YV Z KIFK DHGAMI GHE R KHS RXAUHP SR HHYFRQIMXRX\O JURZ - DG WAHI WH\WHUMN @Y
KRR KRAWHUFDHHY : HRIHJD



YOUHV R SURIUIP VINDAARQMEX\MR RXUGDEHIKLS WIQQ) DG GYHRSP HQNRDY LGFOXAQ) &RFD&RDMS QYHMW DURBXWIFDEER) R QIMICFROMMFOGQ) FRAHZ D
IURP + YOG HRRUHDOGG/ LONHG Q/ HIQQ) 2 SSRUMQWO DNASMFH DSHRSG! AHMMGWRKQRBI\ VROMRQWD/KHEV FROCHAVBURWPRSSR QAR LOMIVMG

HP SEA HA/Z KR KDYHWHFDSCAWY WA@Y DOGLOMIMOKRYWAMP H SHIHFHYDQGDALIGP HOV DQGFRP SUKHUYHHIMSUMA Z [GHFRIAKIQ) DGP HIRUQ) SURIUP VKDV
\KSSRIWBDGHIKLS DQGHP ST HHGYHBSP HW

$ YODE®, QR.P DARD

7KH&RP SIQ P DQEIQ/DZ HEVMMDAKHI RTBZ Q) DEAMNY ZZ Z FRADFROFRP SO) FRP 7 KHIQ RIP DARQRQWHERP SO 1VZ HEMLY CRAUGFR SRIDAGE. UH HIFHLQWKY
WBRW  HP DNHDYDOEGIRQRAMURXIK RXUZ HEVAM FHEEQ USRI DQG CP HIEP HOMAR WRVHU-SRIWAKDIZ HI LA Z W RUIXUQIMK R \RHB HRXUMIAY DG ( [ FKOQIH&RP P MWRQ
36( & IQIFFREIFHZ WK \KHBHRXUMAY( [ FKDQIHS AR DVIP HG-G 3( [ KDQHS PV 7 KRHLGFOGHRXUS QOB HERWRQ) RP . RXUA XDUMD 5 FSRWRQ
YRP 4 DOGRAUGXUHYB HERWRQ) RP . HP DNHWVIQRIP DNRQDYDMEGIRQRXUZ HAIWI UHR AKOLIHDARRQDYUDRIE® SUIRNEGID\MIZ HHBRURQED
I LOIWHLQ RUP DIRQZ W RUIXUQAK VMR \KHB( &, QDEAWRY Z HURAMCHD SRIMRQWHS , QYHIRLY SDIHR RXUZ HEVAMQHZ VUHBDWHY DQQRXGRHP HOV DG RKHUMBAP HOV
CERVRXUBXMCHN DG WAKOVR RSHDIRYY \RP HR ZKIFK P D FRQEEQLQ RUP DARQWDAP D EHGHP H5P DMUIDORLQYHIRY 7 KHIH RH Z HHIFRAUDIHLQMWRYR P RWRU
WH? , QMR SIHR RXUZ HEMW DG UYL WHLGQ RUP DIRQZ HSRIWRQWD/BDIH

7KH6( & P DQEQ/DZ HFAMKDAFRQEIQ/USRW SUR \ DOGLQ RIP DARQWEM HONV DOGRAHILQ RP DIRQUHIDAQ) MXHYAKDNGIHPRYRQEID Z W WHG( & DAKH
|RORZ LQY B3N KB ZZZ WHEJIRY

,7(0 $ 5,6 )$&7256

, QEAWROWR \WHRKHULQ RIP DIRQVHVRI LOWLY USRI RX VKRXEB FOUH X@ FROUGHMHI RTBZ LQY | CRRLY Z KLIFK FRXGS P DALICED O HAARUBXMQHW | L(DRLOCFROBURY

DOGUAKOVR RSHIDARQ/LO! XU SHIRGY 7 KHUMY GRAIEHGEHBZ DHQRAKHRQD UMWVICAQ) RXUSRP SDQ $ GAURDCUMVRAXUH® NRZ QR XVRUMDAZ HRXUHO®
GHP \REHLP P DMIDCOORP D P DMIDED DEYHYHD O HAARXUBXMCGHN | LQOGADFREAWR)RUUAKOVR RSHIDARQ/LQ! XUMUHSHIRG/

5.6.65(/$7(' 7228523(5%$7.216
7KH&29,"  SDOG-P IF DOGIHDWERYRQI P SORVP Dy KDYHD P DMIDCDGHIHH | HAARY RUIMA@VR RSHDIRQY | LQDGADCFROAMR) DQGFDK | BZV

7KHE29,  SOEP IF DIGWHUADMIRRY/E. JRYHIP HVDRXGGWHZ REG\R DIWP SWR FRQEIQWHVSUWOGR WH YLLXVKDYHQHIDYHD 1P SCRMS DQGFRXGEFRQMH
R QHIDAYHD [P SIRARXUBMCHNVIGEDD 2 XUBFRYHY KD/EHHD DX FKURRXV DG WHI X@H \WOARZ KIFK\MHE2 9 ' SOQG-P LIF Z L@D | HANRXUUAXOVR RSHIDIRQY

I QDA DOFRAMRQ DG FDK | BZ VZ LOG-SHIG RO XAMUHGHYHESP HOVWDALHKLIK® XQRHWEOQ DG FOQRAEHSUHARAG LGFOGQ) TP RY RKHY G LQRWP DIRQZ KIFK P D)
HP HIHFRFHQQ) WHSDQEP [F YCFAGHDGRSURQUDMY L((FOGQ) ERRAMY DOGWHH | HAYHIRWR YOIFAGH/IQAP MY RUMRSSIQ) WHVSUHIGR €29, HWWHURYHWH
@Y WP RUDOONMQY HPHILQ) YOUDQVR &29, DOGOD WHDAMGIRARY/E JRYHIP HONV

7KHH WG DMHR JRYHIP HONPMRY/HDMVRWHE2 9! SOUGPIFYDUHGWIRAIKRAW D5 EDHEXSRQWHWHD PO \WOADQGVHYHIW R \WH
&29,  SDOGPLFZ MMOQWHUAS-RAYHP DOV $ VWP H/Z HH SHIHFHSDGHFUDHIQ\DBYR FHYBOR RXUSIRGAENLOP DINHVOURXGG\WHZ RS LFOAQ) FROKP HJ
G DG KU WY \R P RIHDAKRP HFRQKP SIRQYHIXVIZ D 1URP KRPHFRQKP SIRY : KIBILQ  Z HKDYHH SHIHFHGLP SRMHGWHIG/IQZ D 1URP KRP HAKDQHYDQG
PSIRHGPDIIQY U €29, LQHAURQUDM/IGRUDH \WHSDQGE-P LE LQMMI LH/RUH SDQGYIHRISKIFDED  RUFRQIOXHGH | RWAR FXUE \WHSOQG-P LE DUHLGH | HARYH \KH
GHIDAHLP SCRWR WHSDQE-P LF RQRXUMDBYFRX@ EHP RMSUIRRQHG OGP D EHFRP HP RIMVHYHHWOQZ HOMAXUWHO® H SHIHAQ) , QDEAWRY FRONXQ) HRERP [F G
SRIMFDOKGFHIBQIAY \KFK DVIGRDHEXQHP SR P HWGHRHDHYIQAVEREBILGRRP H GHRIGHYLQFRQIP HUFRQLGHIFH RUHFRQRP IF \BZ GZ QVRUBHFHMRYVIQDQ R RXU
P DNRUP DNV P D \BZ GRZ QRUSUHYHARHUARRYHY R WHGHP DQGI RURKUSUIRGANVRUP D HRGH\KAK G-P DG

7KH&29,  SDOGP LF KDVAMXSING DG ARG FRQMXHR GMXSWRXUIGEDOKSSO AOQ :  HOGGERUERMIY SOMGHYKDYHH SHIHFHGWWP SRUIDY GVXSIRQVIQFHWEO
R RXURSHDIRY/ GHD VIQGHIYHY R FRIFHADMY LQIUHAHQNV SOANDILQY DQGHTXSP HMAP SRUIY STOFRRKUHY SIRGAENRQVEZ GRZ Q/ DG QLI XAV RUGHD VIQ
\RXUAQ) N IQIUHAHVDQG EHHIIHFRQEGHY : HDQGRXUERMIQ) SOMGHYP D | CFHVP LOUGMXSWRYVIQWHI XM Z KIFK P D LGRMDHKSSD FKDQDGSIANDILQ)
FRAV RUP D UNXOVQQLCCEL OV R VHRXUHNA . LQIUHEHOV DG LGEXW Z KIFK FRX@FDAHGHD) VIQGHIYH Q) RAUSURGENR RAUPXRP HY DG FRQKP HY $ GRRXIK Z HOWA
XTEGIVR SUHARAKHLP STRARRXUCELON RVRXUFHP DMUDY LOWHI XUUH Z HH SHAAKSS® FOIQSUAKKUAR FROMMHIOR

, QUEAWROWRWHIERHUMY WH&29,'  SO@E-PLFP D H CFHEDMRKHUUMY HDMEWR RUBMGHN LGFOGQ) UMY UHDAG\R FKDQI HVLQWHUHBIODBASHRAKHEW
R NH UABIORU RROHYLFHPXWRP HY | OFWDIRQVLOLCGSXWWRIV LQ IRQUDMY DG RILIQPXUHA H FKDQIHUDAY DQG\KHIELMNV R \KLE SOV \HYLIFHSURIGHY DG
BAMGHY SOVHY R | XOLEODNHU




UASHRARYHFRP P MY HQWVDQG UASRUELOWAAR XVIQDWP HY P DQGHUDGLQ DAFR EIGRHZ W \RHDI BHHG XSRQWMP V 7 KHFRQMQ) HYROMRQR \WHSDQE-P IFP D DOR
SHHNIMY QRAPXUIH® NRZ QWXV

, GRUHDVHG FRP SHIMRQ FRX @S KXUNRKUBXMGHW

. HRSHDMIQWHKLIK® FRP SHIMYHFRP P HIADCEHYHIHIQBMY ) RUDGAMRIDOQ RP DARQUHI DAEQ) WHARP SHIMYHHYLURGP HAQZ KIFK Z HRSHIDM LGFOAQ) WH
Q@PH/R FHIBOQR RAUMIQULEDONRP SHIRLY UH HAR\WHKHIAQ) 2 &RP SHIMRG VFANRWIQ30W 3, WP 96MGQHW R \RVUBRW2 XUDELOW \R P DQEIQRUIOQ\KIHR
\DBVLQ\WH I GEDCP DIHARULQEFDCP DINAVP D EHAP MMGD/DUAKOR CAMRQY/E FRP SHIVRLY &RP SHMYHSUARKUIYP D FDOHWHERP SDQ DG RXUERMIQ) SONGHYAR
WHBFHSUWAHY/Z HFKOLHPXAWRP HYRUP D UWMEARXUDQG RUERMBU CELOW \R LGRUDHSUFHY D/P D BHQHHADY LQUASRQHVR FRP P RAW DG RM-UFRIWCRUDAY 6XFK
SUAXKUBP D DBRLGRUHDHP DN FRWVDERY Z 1\ LQ WRUHSOFHP HNIQG\VEWEY | HY , QDEAMRY WHUIBGIURZ W R HFRP P HIFHP D FU-DMOGAMRDOFRQMP HUSUFH
GHOIRE [P RY RMHAMQIV | CAQBMY FRP SIUMRQWKRSSQ)  DQG ARG SR WUHDAMWHYDOHR \RP HR RUGBICR URAM R P DUNHAXDM) L/ DQGARXY QH DAYHD
DI HAABYHOXAHY |, | Z HER RAFRQIDRA® W \WHQ RXUFDECELOMNAYLQP DUNHGY DG LQGRYDNROWR P OQEIQFRQMP HUQMMWEDGE DOV DQGP DINANKIUHZ KIBIZ H
\HBRLYHD H SDQGLQR RKHUSUR MG FDA RNV LQWHFRP P HIADCEHYH DI HIGEMY  RUBMQHNFRXGSEHQHIDAYHD D HAMG

, | ZHDUHQRAKFRHM XQA.Q RXULQQRYDIRQ CRAMMNY RXUILQDGRDOHAGVP D EHQHIDAMHD Dl HRAMG

$ FKUMQY RUBXMGHNIURZ W REVALYHY G-5HJBLQ SDIWRQ RXUCELON R HYRIYHDQGLP SURYHRXUH, LMY EHYH I HSUIRGEMKURXI K LQCRYDIRQ DGR \KFFHM X@ GHYHBS
LQMRGFHDQGP DN, BHYHDIHSUIRGEN 7 KHVKFAHWR . RAULQCRYDNRQ DRV G-BHIB/RORXUCELOI VR FRUHA® CONASDMPXWRP HUDQGFRQXP HUDFA-SIFHOG
WHIB/ REEQ P DQEQDGHIRFHGHFHADY (QMBRMIOSURSHIV SIRMANRYY DG DYRGLQ UQILQ) ROWHLQMBRXDOSURSHW WKWR RKHY || Z HDHGQRAKFFHM XAQRXU
LQRYDIRQIRAYMY Z HP D CRAEHIEGIVR CFKLHYHRXUI URZ \K REVMARYHY Z KLEK P D KDYHDQH DAYHLP SCRARQRXUI LCDGRLOOUAXIV

&KDQIH/LQWHUHMODQOGASHRUMWHERWR NH - UHBLCRUI RROHMFHPXURP HYFRX@ DOHIHD D HARXUI LQDQADOHX OV

2 XUGBMY VEHQ) DIHRAGE, WHWHIGWRZ DG FRORIEDIRQLQ DOGWHEOWIQ) R \WH@HYEHE HHD UAEICFKOCHY SOMAX@L® LQ( XURSHDQGWHS QAMGE\BMY / DUHU
UABGLYP D VN GZ HUSURHYI URP XVOQGRXUERMIQ) SONGHY P D G-P DOGLGRUDAHGP DUNHMY RUSURP RIRIICH SHYAWUY DQGP D BHP RUHONHD R XVHWHU
AVUBMRQGHE RINWAR LQMRGFH DG GYHBS SUYDM QEHCEDQSY 0 R Z KIFK FRXGSQHIDAYHD O HAARHE RFD &RV WP TV SUR MIELOW , QOGEAMRY LQGHYHBSHGP DNV
QVFRXQMY 05 YDOHWRLIY DUHIURZ QY DADWIBLGSTFH Z KIBILQHP HILQ) DOGGHYHBSLQ) P ONANP REHQWICHLYJURZ 1 DADI DAMUISTFHWEQWIEWR DOAIGHRABIV 2 XU
LMY LVOOREHQ) D HAMGE, WHUSLG JURZ W LQVDBVARIRXIK H FRP P HIFHUARIGLY HFRP P HIFHZ HEVMAW P RELGBHFRP P HIFH CSSTFDARQY DG \KEVFUSWRQVHYIFHY Z KIFK
PD UAXOVMQDWKUWY D 1URP SK\ MFDOUARICRSHIDNRO/AR QLI MICFKOCHY $ VZ HDQGRXUERMIQY SONGHYEX@BH FRP P HIFHFCSCELMMNY Z HP D, (RABHIEGIR GYHBS DG
P DQEIQVKFAHW XCUHDMRQKLSVZ W H MY DOGQHZ. H FRP P HIFHUABIGLY Z KR SHIHIAQ) DGMIRIDIROR RXUUHDNRQKLSVZ N FXWHP HYRSHIDMY SK\ IFDD
VABCRKOQCHY |, | Z HDMXTEGWR XA X® DECSARWHUISGY AOQILG) UABODIBAEH (FOQAQ) WHUIBLGIURZ WIQAIMIFRP P HIFH RANKOUHR \DBY YROP H

JURZ \X DQG RYH.DT LDCA DOV FRXGS EHQHIDYHD OHHRAMG , QDEAMRY RAUNKFRHW G-BHIB/IQ SDWWRQRXUCELONV R P DQEIQIRRG UHDMRQKLSVZ I NH. WABICDG

| RROHYEHPXAWRP HY 7 KHBWR RHRUP RUHR RXUNA. WABICRUI RROHYLEH PXWRP HYFRXTS KDYHDQDGHYHH | HFRARQRXUI LQOGADOSHIR P OgFH

, | ZHDIHXQDEBIR H SDQG RXURSHIDWRQVIQ HP HILQJ DQGGYHRSLQJ P DUNAV RXUJURZ W DM FRX@ EHQHIDIYHD DI T HRMG

2 XUNKFFHWW G-5HB/LQ SDWRQRXUCELOW R JURZ. RUBXMGHWIQHP HILQ) DOGGHYHBSLQ) P NNV Z KUK LOWMDG-BHIG/ROHRGRP LF DG SRIWAICFREAWRVIQWRH

P DUNHVDQG RQRXUCELON R Z RIN Z W GFOCERWBLYAR P DNHQHAHADY 1O UDAKRMUHHKOR-P HOVR SURGKRNRQ| CRLOMY GMUMBXIRQCHE RNV VDBV HTXLSP HONIG
WKQRR)\ $ GAMRDD Z HUHD RQEFDCDYIMEMY R \BBAMEP DIIHP HOAQGHP SR HAAVR HABEDNK DQGP DRI HRXURSHIDARQYLQWHHP DN 6FOIAWR - RUKHDA
FRP SHMRQ| RU\BBRAGHP SE HHUARXUA FRXGBLP SHEHRXUCELOWAVIQWXAK P DNV 0 RURYHU WHKSSO R RXUSIRGENIQHP HILQ) DIGGHYHBIQ) P DHNVP XWWP DRK
FROMP HJGHP DG RARHSIRGAW ' XHWR SIRGAVBUFH TP WG SXUKDAQ) SRZ HUDQG FX@MUIDOGL | HIHFHY RAUSIRGENVP D QRABHCFAFBMGLOD). SDMFEX@UHP HILQ) RU
GYHBSIQ) P DNV

, | ZHER CRAKFFHWM X@ P DRI HWHSRWEE QHI DIYHFROHTIXHFAH/R RXUSUIRGKRRAW LQMDRYH/ RXUBXMCHW RSHIDINRQY FRX@ EHDGHIHD DI HAMGS

: HEHIHYHWDAP SURYHG SURSEMNW LY HFAHMDOR DFKLEVIQ) RUGKY WP JURZ \N REVARYHY/ DG \WHH RMH DEDAQ) SURIMWR RAUSRP S0 MR GMIQDIGLP SBP HW
WHP R | HAYHDQGH | [AHABMQHNP RGOBRMES! & ROHTXHMD Z HFRQMARA® VHIFK | RUSIRGRMUY RSSRIMAEY LORUBMGHW 6RP HR \WHIRMRQ/Z HP D \ENH
1URP WP HVR WP HIQSXALQ) \WHHRSSRIMQWA/P D BHFRP HDAMATFIRQ! RURXUP DI HYDQGHP SR HA/DGP D GMXSWRURYIRQ) BXMCHNVRSHIDIRYY FDAH
GHMIRDNRQLOHP SR HHP RIBIZ KIFK P D P DNHIWP RUHAL I LEXOVRUXVAR UABIQ RUDMERATYOM LHS P DEIHYDQGHP SBR HY AMXSARIZ HINHQWHLQMCDOFRQNRO
WUKRAMBVR \WHDH HAMG EXMGHNVRSHDARY DOGILYHUMHR



GQHIDAYHSYXETAW Z KIFK FRXTGS 0N HANRXUFRISRIDMU-SXBANRY , | Z HDHXCTEGIVR XA XD P DD HWHSRWEGIQHI DYHFRQHDHFH/R RAUSIRGAMMY [QWDRYH/ RXU
EXMCHVRSHIDARY/ FRXTS EHDGHYHD O HAMG

, | ZHDUHXQDE®I R DRDANRUUHBLOQ D KLIKO W@ DQGAYHIHZ RN RIFH RUBXMCHVFRX@GEHQHIDRYHD DI THAMG

7KHKFFHWR RUBXMGHW G-BHIB/RQRXUSRP S0 VDG WHE&RFD & ROV P v CELAOW \R DMEPAKLUH GHYHBS P RYDMDQGUABIQDKLIK® \NABGDGAYHIHZ RINRFH
DVZ HODVRQRXUNKFFHW/LQ QMUY DFXEMUHWD/ANKXSSRWRXUIURZ W DG DRI QVHP SE HAVDRXGGWHE RP S0 VSXUBRHDQGZ RINWDAP DY P RIMERP SHIMRQD)G
FRP SHODIRQH SHABARY/I RUH MY DQG SURSHARYHSHIRIGHKDYHIGRIDHG , QUEAWRY WHEIRDG-U@ER P DHAVH SHIHAQ) DVKRMWHR TXOM IHGZ RIHY/Z KIFK
KDVI XUWHULGFUHDHGWHFRP SHIMRQZ HI CRHI RUTXOM LHGHP SR HY : HP D QRABHIEGIVR\KFFHM X@ FRP SHMI RU DMEPARJUABIQWHKLIK® WG DOGAYHIHZ RINRFH
\KDIZ HZ DOADGG\WDARXU XUMUHEXMCHN QHHB/P D BINXLUH \KFK DVHP SR HHVZ W H FRP P HIAH \RALDCP HADDOG A WGP DN DG DGYHMYQ) \N.@Y DG RUGIMICDOG
DO WA FOSTELOMNY &KDQIH/LQLP P LIUDARQ @Y. VDG SRIAHY/FRXT DOR P DNHIWP RIHA! LEXOVRUXVAR UHFUWRUUHBFDMKLIK® \N.GBG\WAKQFDD SR HMRDODG

P DEIHP HYBHYIRQGHOR P HARUBXMCHV GHHBY , QDEAWRY WHXH SHAMGERWR H SHIHFHGOGEKLIKO \NAGHP SR HVGHWR DLGRUDHLQDIJUAMYH U |RU
EHIQ FIWA\IBIARXS GBSO RXULQXMR IDONGRZ GG HEDHDQG HIRGHRXUFRP SHMYHHW ) DOUHWR DMEFAKLUH GYHBS P RAYDMDQGUABIQKLIK® WBGOUEAYHIH
VEBOMR P HANRXUI RO UHIDAGR | RAMIQ) DOLGFOMYH DG AYHYHPX@MUH LFOQQ) LGRIMDIQ) WHQ®P BHUR XQEHWBUIHOAGHP SB HVIQWHS QWGE\BAR GHYHBS
DOGLP SOP HIQDEHNXOMKFFHMRQSOQ! RURXUP DIHP HYWWP  \R P DLQEQDFR SRUIDMPX@UHWKDVRAMY LGURYDIRY FRIER DARQ DG LFOMRY RAMR GALIQDGG
\KFFHM XTD LP SOP HW®] LEGIZ RINP REHYWDP HAMHH SHABIRQVR HP SR HVDQGSIRSHRAYHHP SBR H-/FRXG AMXSWRXURSHIDNRQY DG DGYHYHD O HAARXUBXMGHY
DG RXU XMUH\KFRHN

, GFUHDHVLQ\WHFRWAMXSWRQ R VXSSO RIANKRIMIH/R HH\ RUIXHIFRX@ D I HANRXUSUR MBEL WY

2 XUFRQRICDMSERMIQY RSHIDARQ/RSHDMD@UIHI GHAR \WKFNY DG RKHUP RRUYHKLFGW VR GMEXWM DG GHIVH

EHYH.DIHSURGENMR DMRP HY , QDEAURY Z HXVHDMI QU LFDQAZP RXQAR HBRMELW QDXUD0IDVDQGRMHUHGHI\ VRXUAHAR RSHIDMRXUSURGAIRQ SN DG WHERMI)
SOON DG AWMEXIRY| CAOMYRSHDMEE. RAUFRQRICDMS ERMIQY) RSHDIRY $ QLGFUDHIQWHSUFH GUXSIRQR XSSO RAMRMIHR | XHIDQGRAM-UHHI\ \RXUAVIQ
FRXQUHY/Z KHZ HKDYHSURGAIRQ SOQN RUQP DINHNZ KHHRXUFRQRICDMS ERMIQY RSHIDIRQ/RSHIDM Z KIFK P D EHFDAMHGE! LQRUDIQ) GHP OQG B\ HYHQW\KAK D/
(DMIDOGA\DAMY SRZ HURAIIHY/OGGH WP HZ FDKHU RUB. JRYHCP HOABIXTMRQY \Bf H/ SRIAHYRUSURIUP VGALI GHGWR BHBFHI UHHIKRAHI DY HP IIRQV\R DEAW

FOP DMADQIH FRXGS LGRS DHRXURSHIDICY FRIWDQGQHIDAYHD [P STRARXUSUR MIELAW 2 XULQG-SHIGHNERIMIQ) SOVGHY DOR RSHDM@MUHI GHIVR WKANVDQGRK-UP RRU
YHUFBVAR GMMEX\MDQG GHDYHUEHYHID HSURGAWR WHURZ QPXWHP HYDQGXVHDMIQULFDQAZP RXQAR HBRMAYW (DMUD0) DVOQGRM-UHHI \RXUHAR RSHDMWHURZ Q
ERMIY SOQNDQGAMMEXNR! CAOMY $ QLAFUDHLQWHSUFH GUXSIROR XSSO RAKRMWHR I XHDQGRM-UHIHI \RXUAVIQD) R WHP DVUP DINHVIQZ KIEK RXU
LQE-BHG-ONERMIGY SONGHY RSHIDMFRXGS LGRS DHWHD | HAMGLQE-SHIGHNERMIY) SINGHWRSHDY FRIVOG\WXYFRXGLQALHA® GHIDIYHD LP STAARXUBXOVR
RSHIDARY/

, GFUDHV/LOWHFRWAMXSINRQR XSSO RUMRUIIIH/R LQIUHIHONV RKFUULY. P DMIDY SCRNDILQ) P DAMIDY DOP LQXP FDQVDQGRKHUFRQELGHYFRXGKDLP RXU
EXMQHY

: HDQGRAUERMIR SDNGHY XVH YDURXVLQIHEHQWIQRXUBXMCHN LFOAQ) +) &6 \KFURH DSDWEP H CFHKXOIP HSRBADP  \XRUDRH \CFFKOUQ R RIP DM WMYLRO
JOFRIGY DARIEF [AG AWF CAG SKRGRUF CAG A HCHOGG AP HOFRBU RKHUULZ. P DMIDY\KAK DVFR | HH RUIG) H GG RMHU DAVWALEH DG MLEH FRFHDM/
SOANDILQY P DAUDY\XAK Dv3( 7 BIR EDHG3( 7 DQGUHR FRG3( 7 | RUERNBY DQGOOP LOP FOQY/OGGRMHUFRQEICHY ) RUDGAWRIOQ RP DIRQUADEQ) QIWEHON RKHU
Y. P DALDY SOANDILQ) P DMIDY DQG FRQBCHYZ HXVHIQRXUBXMGHW UH HARWHKHDEQ) 3507 0 DMIDY VFWRWIQ30OWY 3 WP 96MQHW R \KVUHSRIT KHSUFHY/
R WHHLQIUIHON RMHILY. P DAMIDY SCANDILQY P DMIDY DOP LOP FDQ/DOGRAMHUFRQEIGHY | ORXDMG-SHIEQ) ROP DNHAFRQAURYY JRYHP HIBCCRNRYY FIP DM
FKOQHOQGRM-UI CRRYEX RIGRUFRQUROLFOAQ) WHE2 9, SDOGP L 6XEMBQMDCLCRS DAV IQWHSUFH/R RAURJRXUERMIQ) SONGHYIQIWEHON RKHALY

P DALDY SCANDILQ) P DAY COP LO®  FOQVDQGREHUFRQEICHY \R\WHH WMKH FOQRWEH UFRXSHEWURKIK LFUDAVIQWHSUFHVR |ILQMKHGEHYHIDIHSURGEN FRXG
LGFUDHRXUDQG RXUERMIGY) . SDNGHYATRSHIDACY FRWV DG BHEAHRXUSUR WBELAOW |, RUDAVIQWHSUFH/R RXUNLQMKHE SURGENUAKAY [URP DKUIKHUFRWR LQIUHEHDV
RMHUY. P DMIDY SCANDILQ) P DMIDY DOP QP FOQVDQGRKHIFRQBICHY FRXTG 0N HAND | RUECELAON LOVRP HP DUNHNVDQG UHBFHRXURURXUERMEY) SONGHYIDBY ,Q
DEAURY \RP HR RAULQIHEHIV \KFK D/DVSDNEP H CRHXOCP HSRIBAXP  DOGMIFFKOUY DVZ HODARP HSCANDILQ) FRQBEGHY \KFK DVDOP QP FIQV DUHDYD@EGHI BRP D
@P MGQP EHUR \KSSIHY DQGAHVBIQRKHIQI BHEHIVDHRQD DYDMEGH RP RHVRXUAH ) XUMHP RUH VRP HR RAUNKSSTHY DUHEFDMGLQFRXQMHVH SHIHIAQ) SROWNDD
RURKHUUMY :  HOGGRXUERMIQ) SINGHYP D GRABHIEGIVR P OQEQ| DYR IEG DUIIHP HOW DG UHDWROKLSVZ LK RHH\KSSTHY DOGRXUFRMYHR SOQVP D GRAEH
HIHAYHLQ SUYHIY GUXSWROAKDAP D DUMHIURP \KRUBTH/R! DO LQJ UHIHOMWDADUHDYDLOEGH| URP DAP MGQP EHUR \KSSTHYRUIRP RO RHRXUH

$ GYHYHZ HDKHUFRQGURQVP D O HAAKH\KXSS® R RMHUDI UFX@MUICARP P RAWVIURP Z KIFKNH. LQIUHAHONVI RURXUSIRGEWDUHGHUYHS ) RUH CP SB GRIKWRIGURYY
QFHMHIQSDWR \WHS QMG 6\BIM/RUQRMHUP DMUFR D SIRGAQ)



DUD/R \WWHZ RESP D GHIDAYHD O HAMHWXSSO R FRUD Z KIFK LOWMDP D BAXOVQWKRMIIH/R DOGKLIKHUSUFHVIR+ ) &6 7 KHAMKVIQBA LVIP STRAMGE. \KH
YOUCH@V R Z HOMHUFRQBWRY/OQGE. JUWHIQ) GWDH Z KIFK O HAAKHXSS® DQGTXODW R RUDQ)HMLFH DG RUDQI HMLFHFRGAHOADM Z KLFK DUHLP SRMUQNIY. P DMIDY

| RURKUBXMGHN , QSDMEX@U [ U 1QJ Z HDMHURUKXUIFDGHYLOFHID) GRUGDP D UAXOVMQVKRYE HY DG KLI KHUSUWFHY| RURLDCY HMUFH DQG RUDQ) HMLEHFRGFHDM
WURIKRAMHLQBA |, QDEAMRY JUHIQ) GVHDHLYUHAQ) WHQ®P BHUR MKV DOGLGRUDIQ) JURZ HUFRW/DQG SUFHY

$ QLEFUDHLQWHFRWAD\KWELGHSLOMUXSINRQLOWHXSS® RUDVKRMIIHR \RP HR WHHLQIWAHIN RAHULY. P DAUDY SCANDILQ) P DMIDY 0OP 1P FOQ/DQGRMH
FRQEGHYWDAP D EHFDAVHGE! FKOQIHVIQRWHHIRY HOM G @Z VOQGUWIXMIRYY DGHMIRDIRQR RXURIRXUERMIGY SDUGHIUHDMRQKLSVZ LW \VKSSTHY \KSSTHJ
TXODW DG UHICELAMY IMKHY WEGHAMXSURYY FKOQIHY/LQVKSS® FKOIQ DOGLGRBDAY/LQVELTY RUHYHIW\KAK DvDMUIIOANDAMY Z LGASUHIGRABUINYR LG HAMRXY QDAY
WKDAKRHE2 9, SIEPIF SRZ HURAMIHY @ERMUNAY/ SRONFOOKGFH IS QN RUI RYHP HOBOQABELON RAHENHFRXG QHI DIYHD [P STRARUCHARSHIDAY)
UAYHOMY/DOGSIR LW

© HP D QRAEHDEGIMRICRUDHSUFHARIXE RHIVANGQ MARGDY SUHAKUH/RQ YDURXYFRAV \IXFK DVRXUFRWVI RUP DIVIDY DQG@ERU Z KLFK P D DGHYHD LP SCAARXU
I LQDQADOFRQAUR) RULHXAVR  RSHDIRQY

, QFRICHANRDZ [\ RXUP 00X CRMUCQY DOGERMI) RSHDIRYY Z HDMHG-SHIGHXSRY [P RY RMHMQIV WY, P DMIDY SCANDILQ) P DAIDY SOOADERJDQG\WIQSR WTIR)
SRIGHY ,Q  DOGWHHD® SOVR WHFRWR Y. P DALY SCANDILQ) P DAMIDY @ERUHHJ\ | XHD\WIQSRIBNRQ DG RMHULCEXWWGHHADY | RARHSIRGAIR)
DOGAMMEXNRQR RXUSIRGANVKDYHUEIGD [RUDHSG , QDEAURY PO R WHHLMP VOUHVEMANR SUFHI ORMDIRQ/ URP DQ® BHUR ICRRLY LGFOAQ) EXWRMP LMG\R
P DUHNRQAURYY JHRSRIWAIOGHYHESP HOV G-P 0G| RAY. P DMIDY Z HDKHU JURZ LQ) DQGKOYHIY FROGWRY/ FIP DMAKOQIH HHJ\ FRWV XU | ORMDIRYY
\XSSOHUFDSCAMEY JRYHIP HQEOCRIRY/ P SRWIOGH SRWHIXUP HOWV LFOGQ) BT - DQGRWHUI CRRLY BN ROGRXUFRQURD:  HH SHAAKHLG @MRIY - SUAKUA/RQLCEXN
DOGRAM-UFRIVVR FRQIMXHR LP STRARXUBXMCHNIQ

2 XUDNP SWR R INVFAKHHFRWSUARKUA. \KAK DAKURKIK SUFHLGFUDAHVR \RP HR RXUSIRGANV P D' RABH\KEFHAM XO-+ LIKHUSURGABURH/P D UAXOWQUHGAIR/LQ
\DBYYROP H &RQMP HYP D EHGWZ LAY \RSD DSUFHAL I HIHAINO RURKUBIIEHG SIRGAWDGP D LRUDIQI® SXUKDHEZ HUSURHGRIHIQIV RUP D IRURVRP H
SXUKDY DIRIHKHU 7R WHH \WMQAKDYBUFHLGRUDAY/ DHGRAK | LFLHOAR R VAL KHUFRIWDGDXOMD RUQDWP HY P DQHU DOGRUL WH UAXOVQMI QLLFDQAGFUDHVIQ
\DBY YROP H RXUILQOGADOFRAMRQRUUAKXOVR RSHIDNRQ/P D EHOGYHYHD OIHRAMS ) XUKHIP RIH Z HP D GRABHIEGIVR R I VIAFRWACFU-DAVRURXI K SURGKRRYY
LQWWDRYH/RUAKURXIK RXUFRP P RAW KHEILQ) CRAYW

, | ZHER QRAVKFRAM XED LQMIUDMDQGP DQDIHRXUDFTXLUHG EXVMGHAHY BLDQR/RUERMIQ) RSHDIRQY RXUI LCDQADOUHKXAOVFRXEE\KI I HJ

© HURAMHD HYDOOMRSSRIMQWANR DFTXLUH MG/ RUBLDQB/AR H SDQG RXUBHYHID HSRUNRIR CQG FCSCELMMY $ GAMREID |URP WP HVRWP H Z HKDYHOFTXUWHGRU
INHOFRQARCR BRI RSHIDIRYY RVMDLQXQEHSHIRIP 1Q) P DUNANZ KHHZ HEHIHYHZ HFDQXVHRXUWARXUAY/DGGH SHWHWRLP SIRVHSHIRP OGFH : HP DL LGP

XQ RV CCELOWNY DQG REQ DR LQFRICHANRDZ W CFTXILIQY EXMGHAMAY EUIGE/RUERMIQ) RSHDIRYY 7 KHH SHRMGEHH IWR BXMGHVRUBIDIGIFNAMIRYY [FOGQ)
FRINDQGJURZ W\ GHUILHY DIVRALDMG Z LW \KAK CFTXAMMRQY P D \ENHERQIHMR UDT) HWOQH SHAMGRUP D QGRAEH U] HGDATO RIRYHUZ HP D HFRXQMFKDIBIHAR
\XFRHA XED LQAD DAY \KHRSHIDARYY \WKQRBILEY VHYLFHY SIRGEWDGM WP VR D) CFTXUHGEXMQHMAVIQDQH | HRAMH WP HY COGFRMH I LFHQAP DOGHU: HPD OBR
HIFRXQMIXQH SHRMG QLI LEXGHY FRUWVRUGHD) VIQUAKKRMUIG) DOGLQM DY CFTXUHG EXMGHARY BUDQR/RUERMIGY RSHIDARQYLQR RXUERP SDQ VRSHIDIY DOGLOM DD
FROMROWIKAMUY LFOQQ) H WRAQ) RXUSRP SO W LOMIDCFRQARCRYHUI LQDCADOB BRI \RGHZ ® CFTXUBGEMHAY Z KK P D LGRBDHWHUMIR | CIOUHVR SUYHQV
P IMABAP HOVLQWHUI L QDGADOUHR G DG LORXUARQRIEDAS | LDGADOWTAP HON , QDGAURY RXUTXDIMW P DA HP HVMBURIUP  Z KIFK LY GHULI GHE R HUKUH SURGAETXDIN
DOGVOIHN P D QRABHVX | LAHQ® UREXWARH I HRARYHD P DI HWHH SDOEHGWIQIHR - SURGAENR | HIQIVIQRRGAHEWWURKIK G © CFTXUHG EXMCHRHVRUBIDQGRY Z KIFK P D
LCRUDHRXUFRIVRVXEMANVAR G-I DIYHSXETAW $ OR Z HP D (RABHIEGIVR\KFFHM X P DO HWH DEAWR IR SBf MV IQRYHEZ WK RYHYHHQ) YDURXVAKSSD
FKOQP REHYDVZ HH SDIOGRXUSIRGAR I HIQIV 2 XUILQDGADCSHIRWP DOFHLYIP SCPAMGE. KRZ. Z HRY. HFDQLQA UDAMDQG P DRI HIFTAUHG EXMCHAHY BIQG/00GERMI)
RSHIDARYY DQGZ HP D QRAEHCEGIVR CAKLHYHRXUMADAD LF DG | LCDGA.DOREMARYHYI RUDFTXUHG EXMCHAHY EUDQG/RUERMIQY RSHIDIRYY |, | Z HLGPXUXQ RIAHHD CCELOMWA/RU
FRWVIQFRQQHANRQZ [\W DFTXLIQ) RUQADUDAGY) EXMGHAHY DGRV RUERMIQ) RSHDIRYY H SHIHIFHIQM CNOFRQURCRUSURGAINXOIN | IO/ RUDMHXQEBIWR CFKLHYHRXU
DAL DG | L QDGRDCREMARYHY| RUDFTXLUHG EXMCHARY EUDQR/RUERMEG) RSHIDNRY, RUFRQRICEDAS UAKOVFRXG EHQHI DAYHD 0 HAMS

, | RRUWILLG SDURY VHIMEH SURYGHY DQG EXMCHW SDURHY GR CRADIW CRRUO | XOLKHURRP P LMY HOWDQG UIHSRMHEOIY RXUINLQDQADOHKXOVARX@\XI 1 HJ

, QWHFRIBAENR RUBMGHN Z HUHD RQUADMRQKLSVZ LW \MLLG SOV LFOAQ) FBRXG BRI HDQGRMHULQ RUP DAROWKQRERI\ \HYLFHSURYIGHY \XSSTHY
GMMEARY FROMFRY NMLQAHIXUHSDNGHY OG5 RKHUH WCDCEXMGHNSDNGHY | RUFHYBIQ! XGRMRQY/RU RAVHYLFHVIQWKSSRWR N SRMRQVR RAURSHIDIRYY 7KHH
\KLLG SOV VHYLFHSURVIGHY DG BXMCHN



SDUGHYDH\YEMPAR P LOUUMYDYZ HOHUHIALY \R A EHYHRXUMY SUYCR  YIRDWRY/ BXMCHNVIQMIXSNRY DOGM WP VOQGHP SR HHI oUW DG OUHEMAMR GIDD
WIXORY DYGP DNHAMYVR \WHURZ Q 2 XUKLLG SOV VHYLFHSURYLGHY DG EXMCHA SDUGHYP D RAVXOLEKHUBASHRIYHFRP P WY HOV DG UASRQUELONA/LQDMP HD

P DOQHUDQGLQFFR EDGFHZ LW \KHDI UHHG XSROWLP V , QDEAMRY Z KIBIZ HKDYHSURAHBKUAVLQ SOFHI RAVHBANY DG P DCDILQ) RAUUHIMRQKLSVZ 1\ \KLLG SOV HYLFH
SURYLGHY DG RMHUBXMCHN SINGHY Z HER RADYHFRQURCRYHAXHUBXMCHN RSHDIRQYRUI RYHCDGAH DG ARP SIOGRHM WPV SURNAHY DG SURFHEXUAY Z KLFK LGRS DAY
RXUI LQDGA.DD B0 00 U-SXBMRDCD0G RSHIDARDOUM |, | Z HOUWHXQEGIVR HI HRAWHD P DRI HRXUKLG SOV BHIMRQKLSY RUIRUIQ). UDRQRXUWILG SOV VHYLFHSIRYIGHYRU
EXMCHA SDUGHY | OR\DIY CARLKD | XOLEKHUFRP P 1\ HV DG WASRQIELMNY RXUI LDRDOUAXVFRXG\K | HJ

, | ZHDHXQDEGIR UHHZ. FRIPAMHEDIOLQIQ) DIUH-P HOWRQ\DIN DRRY WPV RULL Z HRURXUERMIQ) SDUGHYH SHIHIAHWMNAY Z RN WRSSDI HYRUGERUXQUHIRXU
EXMGHWFRX@G\KI 1 HJ

0 IQ R RXUHP SR HIVDARXUNH P 00X CRMUQ) GRDIRQYDOGERMI) STQVIHFRYHIGE, FRIGAWHEDIOQQ) DIWHP HONV : KUGIZ HIHHDD KOYHEHHQLEGIR

UHH RIDMFRIBAYHEDIDQQ) DI UHP HOVRQVDY CRRY WP VZ KHQWH  H SLUHDQGUWHIDUG RAUUHIDRQYZ LW HP SR HHY DG WH U BUHQBYHY DY/IHGHIDED VDY CRRLY
GHRIDIRY/P D GHYHWHBWEHFKOBQILQ) DAKHERP ST P XWKDYHFRP SHMYHFRWAKUKRMUA/LOHTFK P DUINHAZ KLBIP HANMY \WHFRP SHODMRQDQGEHH IWGH-B/R RXU
HP SR HV , | Z HOHXQEGIWR U, FRIBRIYHEDIOQQ) DIWHHP HOVROVDM CRRY \MP V RAUGERUFRIVARXGLGRIDH Z KIFK FRX@S O HAWRXUSUR WP DULQY , QDEAURY
PDQ R RXUERMIGY SDNGHYHP SR HVDHUBAHOMGE. QERUXQRY/ 6\UN/ Z RINWRSSDYH/RURKHUIRIP VR MERUXQUAMDAD) R RXUP DVRUP QK CRMUCY | CROWA/RU
DARXUERWRY) RSH.DNRQ/RURXUP CNAUERNBLY SOQIVFRX@ P SDURKUCELOW VRAVKSS® FRIFHQADM/DQGM SVWR RXUERIMIG) SONVGH Y RURXUERIBLATCELOM W \KSSOD
ILQVKHG EHYHIDI H/AR PXWEP HY Z KUK FRXES UHBEH RAUGHARSHIDY) UHYHKHV DG FRXGSH SRHXVAR FXVHP HUFTIP V ) XUKHIP R [URP WP HVR\WP HZ HOQG RXUERMIG)
SONGHY ANKRMUHP 0OA CRMUCQY DGRM-URSHDIRQAR P SIRYHSUIRGEMW Z KIFK P D KDYHQHIDAYHLP SSFVRQHP SBR HHP RIDBICUGZ RINSHIRP DOFH UK
HFDIMRQR JUHYDGRHYDQGOEHYHD O HAAKHQHIRIDIROR FRIBAYHEDUIOQQ) DIUWHP HOV |, | \WHHOERUHDANRQY DHQRA [ HARYHD P DI HG DARHEFDOBYHO\WH
FRXGHFODMIQWHIRP R FRERIDMAP SLIQAKSSRNGE \WHOERURU DY DARQ/DQG FRXG QHIDAYHD 0 HAVRXUERP SDQ VRYHITU-SXBNR DG EUDQGLP DIH Z KIFK LQ
MDFRXTSKDYHDGHI DAYHLP STRARQRXUSUIRGAMCFA-BBFHE, FRQMP HY/

5.6. 65(/$7(' 72 &21680(5"' (0$1' )25 285 352' 8&76
2 BRWDQGRKHJKHDAK! UIHIWG FROAHQVP D IHGXFHGP DQGIRUVRP HR RXUSLRGKRW

7KHHLVIURZ 1Q) FRFHOIP RY FROXP HY SXETF KHIBK SUR HMRIDY DG JRYHP HADI HIAHY CERXVMH KHIGK SUREGP VDIRADMG Z W REAMW | FUDIQ) SXETF FRFHD
CERWWRERW RKHUKHDEN UHIDAG SXEQF FRIFHOAKUWRXQAQ) FROMXP SIRQR \KIDUVZ HHMIHGEHYHIIHY SRMEBIGZ. RUGRUDHE\E HYRQVKIDUNZ HHMIHGEHYHDIHVE
JRYHIP HOVQMER BBFEHFRQKP SIRQRMR IIMHUHYHH DEAWREIOIRYHIP HABOUH XOWRQ/FRFHOQ) \WHOGHWIQ) P OMNNY OEHIY STADILQ) RAOBIR RXU
\XIDUZ HAMHG BHYHIDIHY DG QHI DIYH SXETELW WA |URP CRXOCRUAKU-DMIHG (B0 CCCRMRQY DI QWAAXY RURKHUFRP SOQUHVIQRXULGEM  UHDMY \RWHP DN
@EHIY RADBIR \KIDU\Z HAMHGEHHIDIHVP D BBAEHGP D51 RU RUGRBDHWHFRINR - RAUMKIDUNZ HAMHE EHYHIIHY Z KIFK FRXGS DGHYHD O HRARXUSUR MEELOW

, | ZHER QRADGEHWHROIQ) FRQXP HUSURXPADQG\KRSSLQI SUH HHIAHY RUBXMGQHNFRXGE\KI I HU

&RQKP HJSIRGANBUH HIHFH/KDYHHYRYHG DG FROMMHVR HYRYHDVDUAKOR [P RY RKHAMQIV KHIGK Z HIHWDQG QUMRQFRCHDIRY LGFOQQ) FRIFHD/
UHDEQ) FOBUE LQENHDARADMG Z W \KIDUNZ HAMHG EHYH DI HY DOGWHSHFHYHE XQG-MUTELAW R DMYLALDOLCQI UHEHQW VKUY FRQUKP HUGHP RIUEKIEY FKDQIHYIQ
FRQXP HABWIYDQG GHHBYFRXSBG Z W DUSIGH SIQMRQR EHYHIIHRSWRQ/DOGGHIYHY P HKRGY FKDQIHYLQFRQMP HUM HAVBY FRFHOQ/HNEQ) GFDNROR RWIQRU
RXUAHR QI UHAHQVDQGUY. P DAMIDGY DG WHHYLURGP HQNO VRADCDOG VKWELEEL W 1P SCRAR  LQIUHA HWRXUFHY DQG\WHSURGENP DA CRMUQ) SURFHW FRQUKP HJ

HP SKDVRQWIQSOHER UHIWG\R LQI BHAHIVZ HXVHLQRXUSUIRGEN DQGFRIANRQDOG U FOEMW R DQGIP RXQAR U FOGFROMMWRQEGHEIQ RAUSTANDILY)
FRQECHY/DQGRMHUP DAMIDY FROPH.GQ/CERVWHKHDIN DQGZ HDOWHR DQP DYIQRXUGELY \XSS® FKOIQ DOGFRP SHMYHSURGANIGSUAQ) SUAXKUY , QDBAMRY [QP Q)
R RXUP DUNHV \KRSSIQJ SDIWQY/DUHEHQ) D HAKWGE \WHAIMICHYROMIRY Z W ARQXP HYULEIGD HP BIAQ) WKRSSIQY B ZD R P RALGIGHYIFHCSSTIFDARYY HARP P HIH
UABLBLYDQGH FRP P HIFHZ HEVMWYRUSTMRP V | Z HI DO DA FKDQI HVIQFRQKP HISIRSAWIQGVKRSSIQ) SUH HIHEFHY GR QRAKAFHM XT DQIALSDMDQG SUHEDHI RU

I XUMUH KD HYLQVKEK SUH HIHAHY RUDBHICH | HRAHRAVGZ. LQGHYHBSLQ) DOGLP SBP HOMY CESURSUDM AL MIDADQM RUP DARQLQMDAYHY RANKDIUHR VDBV UYHXHIURZ \K
DQGRYH.DX LCDGA DOAKOVFRXG EHQHIDYHD O HAMG

3 URGXAVWDI HIV DQG TXDOW FROAHLOV FRXQS QHIDAYHD Dl HAARXUEXMQHN

2 XUFRHW G-BH/ Q@I H SDWRQ RUCH MW \R P DQEIQ FRQHXP HUFRQ LGHIFHLQWH\O HIV DG TXDDW R QR RAUSURGEANV - HKDYH W RIRXY SURGEWD HIV DG TXDDW
MBQEBY Z KIFK Z HH SHARXURSHIDARQY DVZ HODY RAUBRINIRY SDIGHY/WR P HHAH RZ HYHU GRS RXUMIRQY FRP P LMY HWR SURGEARND HIV DG TXCDW Z HRURXUERWMIQ)
SDIHY SHIRAFD® KDYHQRWP HFAMDQGP D QRADZ D VP HHMKHHWEIEDGY SDIWA@® DvZ HH SOQGRXUSURGRR | HLIQHVWURXI K LQORYDINRQ RUCF TXMMRQYLOR BEHYHIDIH
FORIRUHY \XAK DY YDOH D335 DG SOQAEDVHG EHYHDIHY \WDADHEH RQIGRXU




WIBMWRDODYHR EHYHIJHSRGAW |, | Z HRURUERMIGY SDNGHY/| IOR FRP SO Z W DSSTAE®! SURGAW HIV DQG TXOI WEQEDG/ RULL RAUBHYHLI HSURGARMEN-Q\R \WH
P DUHADHRUEHRP HFRQIEP LCDAMGRUDBXAMDMGE, DY P HIQY ZHP D' EHUHNXUHG\R FRIBEWRWD SURSANIHFDTYDGP D BHRP HVKEMRAR SIRSAWITELQW FOIP VOGS
CQHIDAYHSYXETAW Z KLFK FRXG FDAVHRXUBMGHAMR X HJ

3 XEQF GHEDMDQG FRGAHLQ DERXVGHFHYHG QHI DIWHKHDGK FRQAHTXHGAHYR  AHIBLO LQIUHAHOV KK DVGRQ QXAMMYH\Z HAMIHY DOGELRMAKQREI GHIYHG\KEWEGRHY
DQGR RKHNXEWEQRHY SURHINGD RXUBHYH DIHSURGXAWRUSDANDILQ) P DRUIDY P D UHXFHG-P DQG ! RURXUBHYH DI HSURXAN

3XEQF GHEDM DG FRAH.Q CERAEHAH YHE GHI DYHKHDIK FROHTXHIHVRL FHAIOQLQI BHEHWIQRXUEHYHIIHSURGAW \XAK D/AX QAHIF FRELY QRO QMMYH\Z HHMHY DG
ERMKRRI\ GHIYHE\XEWIFHY \KEWBGRHAKDADH SUHNQ RXUEHYH DI HSURGANV DM RAKDARFFXUD/DUAKER WHP D4 CFMUQ) SURFHW \KFK D/

PHM CPIGIRBI* 0 (,” DFKHP LFDCFRP SRXQGWDAWI RP HEGAUQ) \WHP DX CRMUQ) R AHMBQWSHYR FOUIP HOFRBUQ) XVHGLOFRD | @YRMGEHYHDIHY ROKEWEGRH/
XHGLQSIANDILQY P DAUIDY \WAK DVELVSKHRSS 298" DQRERBIW \BUMBAW| RRG JUIEHAKHP LFDOFRP P RID XVHBLQWHI RRG DQG EHYH DI HLQBMMHY D/DFRP SRHOAOWH
FROMY R \WHIQMIRUR A/ P D O HAWARQXP HWSUH HIHAHYDOG FDAHWHP WRKLWIZ D 1URP \RP HR' RXUBHYHIHSURGAW , QDEAMRY LRIDIQ) SXEQF FRFHD
CERWIRXDORUSHHYHS KHDEX FROMNXHIFHVR WHSUAHIFHR \KAK LQI BHEHVROVKEBRHY LQRXUEHYH DI HSURSAENVRULQ STANDILQ) P DAY Z KHXHURUGRAWIYLES
FRX@S UXONQ DEAUMRD0) RYH.(P HMEOBI XOUWRY/ FRAHQQ) WHOGHWNIQ) P ONANY QEHIQ) SCANDILQ) RUVDBIR RXUBHYHIIHY SRMEBIGH. RUGRBDHE\E H/RQRU
EHHDIHVE JRYHCP HOAMQMYY DG QH DAYHSXECAW RUCAXDOR AU DMHG B CCORMRQY DI DQWXY RURKHUFRP SIQHVIQRXUGBMY DOR Z KIFK FRXG AP DIHWH
WBXBIMRQR DQGP D UHBFHGEP 051 RU RUBHH I HSIRGEW

, | ZHDIHQRAXFAHM XAQ RXUH | RIWWR QI MY HWH & RFD &RDW WP RXUI LQDQADOIHXOVARX@ EHQH DIYHD DI HAMS

7 KHQAI MICHYROMRQLYDH HAMY KRZ Z HIQMIFAZ LW FRQKP HY FXWRP HY \KSSTHY ERMBLY DG RM-UBXMGHN SONGHY DOGWENKRTHY - HEHIHYHWKDARKUI XAMUH
\KFRHW/Z LOG-SHGLQ SDIWRRXUCEL DIV VR DECSVWR DG WUYHLQWH QI MICHMURGP HOW7 KHH RM RHR RAUES SURIMEVIAR QI HWHE RFD &RDM WP B\ [P R
RNHARQIV FUDY P RIHUHBYDQADQGP RIMSHYRD H5H SHIHFHYZ KHIYHURXUM WP LQMIFWZ W FRQAKP HY Z KHAHULQ DG MICHYILRP HVWRARURKIK QLMD
GMAVIQOQRKHZ IVHSK MFDCHMURGP HOMLQAQ) Z D VAR FBDMP RUHSRZ HIXOAI MIDRRY DG FOSCEL QI | RAKHERAD & RV WP IV UAELCRXWRP HYAR HIEGIW-P \R
JURZ WHUBMCHARY DOGAIMYLQ) RSHDIRQAMRXIK WHXVHR (D DMYIADOQMIIHFH DARP DIRY URERIFYOG A MIOGHYIFHAR LGRUDHH I LAHER  DOGSIRGEMW |
Z HOUHCRAKFFHM XAQRXUH | RIWAR QLI LMY H\WH& RFD & RV WP RAUCELOW VR LGRUDHVDBY DG UHSFHFRAVP D EHQHIDAYHD O HAMG DG \WHFRWIQGH SHOHYZ H
KDYHLGRXUWHGRUP D LGRAULQFRQGHAIRQZ LW RXUGLILMY DARQLQWDAYHVP D DGHYHD LP STRARXUILQDGADOSHIR P OgFH

, | GHIDRMHSXETAW Z KHKHJRUQRAZ DUDQMS FROAHLQIQ] SLRGKPWD HIV RUTXDOW Z RINSORHDQGKXP DQUIKW REFRWY RURKHULMWXHY AOP DIHVRXUBLDQGLP DIH
FRUSRIDIM UHSXMBANRQ DQGVRADOTFHMHWR RSHIDIM RXUBXMCHWP D \XITHJ

2 XUNKFPHW G-SHIG/LQ OL HSOWRQRXUCELW R P QBIQWHEUDGGLP DIHR RXUH LMY SURGFW EXI@S XS WHEUDGGLP DIHIRUGH. SURSENVDGEIGH WMRY 05
P DQEQRXUFRLER DAMU-SXBINRQ DOG\RADOTFHHWR RSHIDA + RZ HYHJ RAUFRMACQ LOYRAR HOAQ DGYHMWCQ) OGP DUNAMY DOGRXUMAIRG) FRP P 1 HAR SURGRND HIV
DG TXODWY DG KXP DQUUIKWKDYHQRADEZ D VKOG OGP D QGRAQWKHI XMUHDZ D VKDYH \WHGMUHG P STRMRQRXUSURGANMT ELDQGLP DI HDQGROFRQAP HUSUH HIHFHY
SURGFRW HAV RUTXDIU IMXHY DRAMOCRUSHIFHYHG RUDEBIDIRQ/R SURGENARQIEP LCDIRY HYHDZ KHDI DOHRUXQ RXQEHS FRXG\BMK \WHLP DJHR \WHD HRAGEUDQB/00G
P D FDAHFRQAP HYWR FKRRHRKHUSIRGFENV , QVRP HHP HILQ) P DN \WHSIRGRIRQOG\VIBIR FRXQAHWRP\SXURXY SURGFAN Z KLFK Z HDQGRAUERMIQ) SONGHY
PD QRAEHIEGIRIX® FRP EDAP D @P DIHWHLP DJHOQGUSXBIROR RXUSIRGEN , QDEAWRY |URP WP HVRWP H Z HDQGRXUH HRXAMHYKDYHHIIDIHG DOGP D LOWKH
IXMHHYIDIH LQSXEQF SRIA HIG-DYRWAKDADHHWHUAUHR® UHIAGAR RUSIRGENV DG SCANDILQ) RAR RAUBXMGHN RSHIDIRQY DG WHJI HHIDCHARGRP LF FOP DMOH HAMY
WHERP SI) 7 KHHHYIDIHP HQVLQSXEF SRR G-EDAMVKDYHEHHD DOGFRXGBLOWHI XXUHEH WH\KEMPNR ECFNDIK | RP DOYRTR JURXSVRURKHY WDWDYHD AL HIQ)
SROQM YIHZ DQGFRXG UKV DGYHYHP HADDOGRROKP HUBTRANRY LFOAQ) SROAENER FRIW 61P LO®  RANSRQRIKLS UHINRQKLSY KDYHKEMAMS XVIQ\WHSDIADIG
FRXQE\KEMP/AXVLQWHI XU VR GHIDAYHSXECHW DVDUAXOR [RNMCCRUDGBIHGP WVRIGAE LGAYIGOY KRIWRUHM/DARADAGZ W R DG DIRQYZ HVGRQRURU
\XSSRWWLCDCADD RAMRKIK LONQGFRQUEXNRYY / INZ VH FOP SDUQVE. CRAMMVWVARGGHRMY XV RURKUERMIC) M P RUVKSSD FKOLQ Z W Z RINSOFHDQGKXP DQUIKW
IMKHY Z KHAHUCRMOCRUSHIFHYHS FRX@S DGHYAHD LP SCRARXUFR.SRUDM LP D) HDQG U-BXVBINRQ $ GAURIDD QHIDAYHSRWMIVRUARP P HONVRQVRADCP HADRUGHE RING)

Z AW CERXAVWRHERP SO0 RURGHR IWELDGGY HYHOLL LOFRXUDMRUP DIFELRXY KDYHLQWKH SDXVOQGE FRXTSLOWWHI XWMUH JHIHIDM DGYHYH SXECAW WDNRXGS P DIHWH
UEXBIROR RXUBDQG/RUMHERP ST ) XUKHIP RUH WH* XAQ) 3UCASBYRQIGMGHN DG+ XP 05 LIKW HIGRYHGE! WHS QWG1 DIRQV+ XP D5 LIKW&RXGAORAGH
KRZ EXMQHAHAKRXGLP SBP HYMHFRSRUDM UGRIELDI VR UASHRWOP DU KW SUCASBVIGFOGHGIQWHS QMG 1 DARQ/? 3URMAWS HSHRADGGS HP HA ™ 1P HZ RINRQ
KXP DQUIKW $ QBIDIRYY HYHDLL XQAKH \KDAZ HDHQRASHAIY RHRUPRHMR WH  KXP DQUUKWIRXQGLQWHS QUMG1 DARQ/S QYHIDD HROUDARQR! + XP DQ5 LIKW
CAXDORUSHIAHYHS | DOUHE! RANKSSTHY RURMHUBXMGHN SINGHY\R FRP SO Z 1\ CESIFCEGZ RINSOFHDQG QERUQY V ((FOQQ) FKASOERUOY V RANHURMOCRJ
SHHYHECEXHRUP MOHR P LIUDQWV



Z RINHY DQGDBYHYHSXETAW \KURXQAQ) REHVWY DG KHIBK FRPH.QY UHDMEWR RAUSIRGANV Z DRUXVDIH HMUREP HIBCLP SCRADERUUHIMRQY RAMHONHFRX@ GHI DYHD
D HAARXUERP SO TV RYH.DEU-SXBNRQ QG EDQGLP DIH Z KUK LWL FRX@ KDYH D GHI DYHLP STRARQRXUSUIRGAMICFR-BIFHE, FRQAP HY , QDEAMR) Ul Z HIDOR
SIRMYRXUHP SR HMIDQGRAUNKSSD FKOIQHP ST HATKXP DQUIKW RULCDGHWR® GVAUP LDMDIDOMDQ JURS R HP SR HAVRUKLLG) SIRSHRV RXUCELOW R KUUHDQG
UABQ\WHEHXDBQIZ LOEHAP LQVKHS Z KLFK FRX@S KDYH DQDGYHYHLP STRARQRXURYH DTEXMGHN

8 Q DYR DEG1I HHDOHARQRP LF DQG SRIMWFDCFRAMRQY FRXT@S QHI DIYHD LP SCRANRXUILQDGADO MA@V

0 DQ R \WHMUMGRIRQ/LOZ KIFK RXUSIRSAEWDHVRT KDYHH SHIHGRHS DG FRX@ FROMXHWR H SHIHFHXQ DYRIEGIIHHDOHRGRP LIF FROGWRYY \KFK DVDUHHMRQRU
HRQRP LF\BZ GRZ Q Z KIFK FRX@QHIDIYHD O HAMHD RETEMV R DOGFRQKP HUGHP QG| RU RAUBHYHIIHY 8 QAHUGL LEXOWFRGRP LF FROBMRYY FRQAP HYP D VHHNWR
WBAHAVUHIRDY \GHEQ B IRJRQ) SXUKDH/R RUSIRGEWRUE, \KUWY [Z D WP RUBHYHDIHARGZ HISUFHGSIRGEVR HIGE. RMHUFRP SIQHY LFOAQ)
SUYDM OEHEUIQB/ Z KUK FRX@S UHEXFH RXUSLR MIELQWNY DG FRX@S QHI DRYHD 0 HAARXURYH.DI LDGADCSHIR P OGFH

2 \WHUI LCDGADOXGRH QMY LORXUP CNRUP DUNHN DQG XQUEEB! SRIMFDCFRAWRV LQAHMEIQP DNV LFOAQ) AYIOXQUANDOGIRYHIP HMUFKDQIHY FRXG XQEHP LCHIGED
FROUXP HUFRQ LGHJFH DQG WHBAHFRQKP HMTSXUKDUQ) SRZ HU\KHIE, UHBXAQ) GHP QG RURKUSIRGAW 3URGAVER FRIVUAXAIY | URP SRIWFDCCRMYMP FRXG WHFH

GP DG RURXUSIRGAW Z KL UHAMANRQY RQRXUCELON VR WM HUHDIQIVRUFCBABCCRURW ER GHY SUFHFRQARY TP MIMRQ/RQSUR LW UABIDRY \BULV [P SRW

DARRU DARQUATXLLHP HOWDQG REHUUBAMANRD/ ROEXMCHN DRIV Z KLFK KDYHEHHQRUP D EHLP SRHGRUH SOQEHGDVDUAKXOR SRIMFICDGE HARGRP LF LOXBELOW
GMIRDIRQR HRGRP LF UHIMRQ/ BHE HH)FRXQUHY/RURKHZ VH FRXSLP SCRARXUSUR MIELQWY , QDGAWRY 8 6 \MDGH\DCRARYDI DQAFRXQUMEVGHLICDMGE. \WHS 6
JRYHIP HWD/MEBMERQRYR WUIRINP DQG R LOGADOQUPANRY CFA-BI) WIQLRNRQY | RUFRP P HIFHZ IWIQVKAK FRXQUMHY FRXGLGRUDHWIQLLFDQE  Z KLFK FRXT

P DNHIWP SRWEGH RUXVAR FRMAHR P DNHVDBY VR ERMBLY LQVKAK FRXQUHY 7 KHLP SRIMRQR IABIDAY \OGRIRY/DIOONS 6 P XAMDIRIIFRERDIRY/E, FRXQMHY
WDAHRUP D BHFRP HXEMAMRS 6 WIGH\DRNRY/ ROWHGHIMY R RAUBIIIE-GSIRGAWE. BABIGLYLQ YDURXY FRXQMHVIQUTRNRQWRS 6 \WCHVIGRIRQ/RURKH
JRYHIP HUEIDAMRQRUSRIA  FRX@SDOR GHIDAYHD O HANRUBXMGHN

, | ZHDUHXQDEGMR\KFFHA XED P DQDIHGHZ. SLRGPAMIXQRKHY RUBXMQHN DQG ! LDQADOUAKXOVFRX@S EHDGYHIHD Ol HAKG

" XHRWHKLIK® FRP SHMYHDMHR \WHFRP P HADCEHYHDIHIGBMY WHERP SI) FROMMOD LOWRGHVQY. SIRGENIGHYRYH/H MY SIRSEVR P XDM
FROMXP HUGHP DG ) RULQWEFH WHERP SO KDVAUWA® HOMIG\WHUDG \R GUON DBRKROEHYHIIHAHI P HOAQ QP HIRXVP DUNAVRANGHKHS QAMG6\BM/ DOGLOWH
8 QAMG6\BM/ \WH&RP S0 KDVDAKRU] H5 DRROTAHHG\WLLE SDMAAR XVHAHMIOR IWEDQG/RQUDE. \R GUCN DBRRCEHYHIIHY 7KH\KFFHWR QG2 DGHYROHG
SIRGFEWG-BHIB/RODQP E-UR 1 TRRY LFXAQ) WP HD DOG\KFRHM XOG-YHBSP HWIOGFROKP HUDFR-BIFH 6XFK HIG-DYRWP D DOR LQYRYH\LI QU LEDQNIMY GG
XFBQNY LFOGQ) JUDMIH HHABRQUMY KLIKHUFRWW GMERIROR P DDIHP HOWURP FXUHOVRSHDARYY LCDCHNDM UMM QROLOYHIR HW LGRBDHGFRP SHIMWH
SUARKUY H SRKUHVR DEAWRDOUH XDNRQY QG UHIDFHROWHSHIRIP DFHR \MLGSOMEY |, | Z HEHFRP H\KEWMRR DEAWREOIRYHIP HOWHIXDIRYY ((FOGQ) DBRKRO
W XDNRQ/HIAG\R CFHUQ) WIGH DG SUALQ) SURNHY OEHIQ) DG/HWNQ) SURP RERQDGP DUNAMY SUIRNAHY DG UHIMRQKLSVZ W GMMEXRY Z HP D BHFRP H

H SREG\RWHUMI R LGRUDHG FRP STOGRHFRIVIG QSRR RAUFRIHEXMCHN

5.6. 65(/$7(' 72 7+( &2&$ &2/ $ 6<67(0

. HUHD RQ RXUERWIY SDUEHLY I RUDMJI QU LFDQABRINRQ R RXUBXMQHWY |, | Z HDUHXQDERIR P OLQBLO J RRGUHDMRQKLSV Z 1MW RXUERWI SDUEHY RUBXMOHWFRX@
\XITHJ

: HIHHDMDMI QU LFDQABRWROR RXUGHARSHIDIG) UYHHVE! \HIY) FRIFHOADAY DG UXSVVR LQGE-SHIGHWERMIG) SDVGHY $ VIQE-SHIGHWRP SOQHY RXUERMIQ)

SDNGHY \RP HR Z KLFK DUHSXECRD \WDIG-GARP SIQHY P DNHWHURZ QEXMGHWGHRMRQAKDAP D QRADZ D VODIQZ W RULQMIMV , QDGEAWRQ \RP HR RXUERNI)

SDNGHYKDYHWKH UL KVWR P 04 CRMUHRUGMMEXMWHURZ QSURGAWRUFHIBIQSURGAWR RKFHUEHYHDIHARP SIQHY |, | Z HOHXQEGWR P DQBIQRSHDNY DOG\WDMLE

DI QP HYNRUD) UHRQCBSURSUDMSUAQ) OGP DN DG DGHWMIGQ) VXSSRIWRULL RXUERWEGY SONGHY DUHQRADN LHG Z I RAUBLDGLQIRYDMRQ DG GHYHESP HOMH I RW

WH P D \BNHORIRQAKDAZ KGIP O IP 1) WHURZ QUKRWWMP SURIW P D EHGAUP HQEDRRXUSRP SI) RURKUBLIGBY RMH P D GYRMP RHR WHUUARXURY
VR EXMGHNVRSSR QWA RUSIRGAVRKHWDDWRHR WHERP SIQ 6XFK CRARQVFRXGS LOWHEQ WP KDYHDQDGYHYHH | HAARQRXUSUR MELN

, | RXUERMIQY SDUEHTI LCDQADOFRQGMRQ GHALIR DAY RXUBXMCHW DG LQDGADOHXWVARX@ EHDI  HAMG

, QWH YDA DVRUMY R RXUP DNV RXUSURGXAVDUHVRTS DG GMMEXAMGE! LQG-5HIGHQNERMIGY SDNVGHY DQGZ HWWHH RUAGHIYHDMI QULFDQ/ERWROR RAUGHARSHIDY
UHYHOHVI URP \DBVR FRGAHQADMY DG W KSVAR LQG-BHIGHNERMIR) SDUGHY $ FFREQIO WHVKFFHWR RXUBXMQHW G-SHIBYLQ SOWRQRXUERMIQ) SONGH LDGADD
IUHQI\K DQG SUR MEELAY : KIBIXQEHURXUDI UHH-P HOVZ 1\ RXUERWMIQY SON@HY/Z HIHGH.DED KDYHWH U KWW XQMID FKOQIHWHSUFH/Z HROUHI RURXU




FRFHMDM/DGM SV RUEMVRGR\RP D EHP DMIDD @P WGE RUERMIG) SONGHYT LGDGADOFRQAMRQ DOGWHUIELW VR SDX/ SUFHLGRBDAHYDRQY \RWWHU

PR HY , QDEAWRY Z HKDYHLQHMY HOMIQRHYSIOR RAUERMIQ) SDMGHY Z KIFK Z HEFFRXQVRUXQEHAHHTMXWY P HXRG DG RXURSHIDMY UAKOVIGFOGHRXU
SURSRMRIDM\KOUHR \KFK ERIMIQ) SDNGHWATLGRRP HRUGRW 2 XUERMIQ) SDNGH T LODGADCAROBUMRQLY D HAMGLO@UIHSOWE FROAMRQY DG HHIMWDADHER RQGRXUDQG
WHUFRQUROLGFOGQ) FRP SHIMWH DG HIHDOP DNHNRQAWRY, WHDYDMEMI R FOBANCDGE RMHUNLCDGAQ) UARXAVRQUDRIEBGWMP V GRWR P DNUPXWEP HY/
FKOQHVIQRUDGAMR DO XDIRY RUGMXSIRY/R ERMIQY RSHDNRQADAP D EHFDAHGE, \WINHY Z RUN WRSSDY HY @ERUXQUAXMCDMUDOGVDIMY RURMHUFDIBARSKLE
HYHQN $ GHAURIDARQR WHI LQDCADOFRAWRQRUUAKXAVR RSHIDARQ/R RHRUP RIMR RXUP CNAUERWEG) SOUNGHY FRXTS DGYHYHD O HAWRXUGHARSHIDAG) UHYHOAHVI URP
\DBVR FREAHQADAVDQGM XSV 005G L \KFK GHMIR DARQLOYRYH/RHRUP RIHR RXUHIXWY P HKRGLOYHAMAERMIQ) SONGHY IWARXES DOR UK DGHFUDHLQRXUHIXW
LGFRP HOQG RULP STILP HQWR RXUHNXW P HKRG QYWY HON

: HPD. IR WP H\RWWP HHQ DIHLQ UH UDGRKIMQ) CRAMMNYRUGYHIUA/R  FHIELQ BLDQG/RUBXMQHAHY Z KUK FRX@S DGAHIHD DI HAARKUBXMGHWDQGLHA@VR
RSHDIRY/

$VSOWR RAUMIDADLE LQUDRYHWR | REXVRQRXUFRIMBXMCHVR EX@Q) BLD)B/OOGG0AQ) RAUM WP R ERMIGY SDNGHY Z HFRQMHWR VHHN RSSRUMQAA/AR UH UDGRKIVH
RXUFRQRICDMG ERMICY RSHIDIRYY 2 XUUH UDGFKIMCY CRAYIME BTXIUH\L QU LEDOADAROMRQ DG H | RWRQWHSDWR - DOGWHH RIHP D EHDQMRERMRQ! RUVHIRU

P DQIHP HQW, | Z HOUHXTEGIVR FRP SBIM I XWXUHUH UDRKIMQ) WIQFNRQY ROWLP \/OQG FROBURYY | DYRIIEGIR XY RULL RXUUH UDGRKIMCQ) SDNGHY DHCRM | LELHQARUCRW
DIGHSZ W RUGRY WP YIMRQI RAKHERAD &RV VP RAUBXMGHN DG UAKXOVR RSHIDIRQ/ FRXTS EHOGHYHD O HAMG $ GAWRDD Z HKDYHAYHMGOGGEP D LOWH
| XMUHGEYHIWAHVEQ BB/ RUBMCHARY 7 KRVHQYHANMIYP D DEYHYHD 1P STRARUBMGHNY UAXWVR RSHIDIRYY FDK | GZ VDG LQOGADCFRGAWRQL Z HOHXTEBIWR
RIVHAP STAWI URP \RHERWR UYHOHDXRFADAG Z W WKHQ YHXAG EUDQE/ RUBMGHARY RULL Z HOHRKHZ VAXTEBIVRE DFKLUHYHWH DONASDAG EHH IWRUFRWADYQIVI URP
\KFK AYHANMUBY
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, GFUDHVIQLOARP HWY DWW FKDQIHVIQLOARP HWY @7V UHIXOWRQVRUXQ DYRIDEGI URROMRQVR \M P DY/ FRX@ KDYHD P DIMUIDCDGYHYVHLP SDRARQ RXUILCDQADO
HXWV

: HOH\KEMPAR LGFRP H\E LO\WHS QAMG 6\BIMY DG QP HIRXVRMHUMUMVG ARV LQZ KLFK Z HIHHDMSUR W 2 XURYHIDGH | HAYHLGRRP H\E UDMLY/DI XQRMRQR
GFOON DAVIQWHMUMVGRNRQYLQZ KLFK Z HRSHIDM | DI/ EHE H-O\KAK MUMARNRY/ DOG\WHIHRIUSKIE P L R RXULGFRP HEH RIHLGRRP H\ BV Z KIFK LVIRHD

[P SCARGE. PXUMA P RYHP HONV &RQHTXHD® WHLRTWGRUFRP EGHGH I HRVR XQ DYRIEGIP RYHP HQVIOQW WDAW JHRIUSKIE P 1] RUIRIIQH FKOQIHUDAMFRXG
WBAHRUGHAFRP H 70 O VDG U XOIRYY I(FOGQ) IDM/R V] DARY DUHVEMAMR UYMRQE LAYIGOON Q) MUMGRIRY/Z KIEK P D UAXOVURP P XGMDM.ID
DIUHP HON 0 0O MUMARNRQYKDYHHIRMS B MDNRQ DG DERSWG SRIFLHYUAXANY |URP WH2 LD DARYI R FRGRP LF &R RSHIDIRQDQG' HYHBSP HW 32 (&' DUV
YDH( WRIRQDOG3WR VBKLWY SURWPAT KH2 (&' LVAXUH® FRREDNY DSIRWARQEFKDDR WH*  DQGRAHUSDMASDI FRXQMHVZ KIEK Z RX@SJUDQADGAMRID

W LQJ WKWRYHUSIR IWHIGHGE: P XOMDIRDCHIM SUMA/AR WHFRXQUEVLQ Z KUFK WHUSUIRGEW DUHVRTES DQGVHYFH/ UHIGHIHG $ WARQG SLADUZ RXQS HWEEDWK DIGEDD
SHUFRQN PIGPXP \f R SHIAHQA, WY SRIMEBGIWDAKHDERMROR \WHHRURKHUSURSRVDY FRX@S KDYHDP DMIDCLP SCRARQRXUCHACHRP HDQGFDK | B2 V 6L QU LFDQV
MGIP HQAY UTXLHGLQGHMIP LQIQ) RAUDQQDOGRRP HWY H SHOHDQGIQHYDDDMY RXE SRIMRQY $ GRRXIK Z HEHIHYHRXUE HAP Dby DUHUDRIE®! \WHILGDD

GHMP LCDNRQR \Ij DXAWDQGD0 UHDME GG FRXTS EHP DALIDD Gl HHQWURP RAUKIMBUFDOGRRP H\EF SURYIMRQY HUP DA/ DOGDAFUCY 7 KHUAKWWR DXAWRU
UHDMME GVSXWY FRX@ KDYHDP DMUDCDGHYHH | HAWRQRXUI LCDGA DOWBMP HWVI ROVWH SHIRG RUSHIRGY/| RUZ KLIFK \KHDSSTFDE®! | LQDOGHMP LGDIRQYDUHP DEHDQG | RUSHIRGY
| RUZ KIFK \WHWIMAMR QP MMRQ/LVRSHD

) RULOXBGRH \WHS QUMG 6\BIAY, QMCIC5 HYHXHEHYIEH 3,56° DAHNGQ) \RICFUBDHRAUS 6 \Bf CEGILGFRPHIRWE \HOY ~ WRAJK B\ DQCP RKQAKDNUDM/D
SRMQNCDGAWRICS 6 |HHDOGRRP HVYf (CHAMWVR SR IPDMD  BLARQIRAKD/SHIRG SOVIQMIANT KH&RP S (LU © EHIHYHAKDARH, 5 6 TRDIP VIUHZ LKRAW
P HIMDQGLYSXYXQ) DIGZ LOFRQMXH\R SXYKH DODYDIDEG OGP [QMADAYHOGEMARDOMP HAH/GHHAOY \R YLRIRAO GHHEGIWSRIMRY 2 Q1 RHP BHU WH

8 6 70 &RANWA7L &R IMKHGDORIQRY 2 SIQRY SUHERP LCDQ® MAQ) Z WKWK, 56 $ GRRXIK WHERP SOQ GV UHHVZ WK \KHXQ DR IEGISRWRY/R WH2 SIQRQ
DGLQMBAR YIRRA® GH HIGIWSRIMRY FRUGHICQ) DODYHH/R D5SHIDWHHLY QR DAKUIGFHWDAHFRAWZ LOXEP DAY XBILQWH&RP SO /1 DYRU, VWARHH RUA
SRWEBIKDAITRUVRP HR \WHXQ DYRIEGISRWRO/R WH2 SIQROFRXG XA DAY EHXSKHTS , QWDNAYHIMKHERP S0 Z RXT EHVEMPAR \LI QI LFDOAIGAWRTOICELONY
| RUMKH\ HOLY DAAKHDQG SRMQMED DOR | RAKHVEVHTNXHOA HILWLL \KHXQ DYRIEGISRMRV/R \WH2 SQROZ HHWR EHOSSTHG\R WHI RUAI QQEHQHHVFRYHIHG Z LOWHVARSH
R \WH2 SIQRQ 0 RIRYHUKH, 56 FRXGE\VKAFHM X CESHIOMHSRMR/R WH2 SIGRQOWDAIHI DYRIEGIVRWHERP SO0 DQG RUDAHWOHZ. FOIP VI RUDGAMRION UHIMY
VR\HEVHTXHQA HOWE\ EURIGHRQ) WHVARSHWR FRYHUDGAURDO RHIQEEHHY 7 KHVH DR HQVFRXTS KDYHDP DAMUDCOGYHYHLP STRARQWH&RP SIQ VI LCDGRDD
SRMRY IHXOWVR RSHIDIRQ/DGFDK I BZV $ Q KFK DIWVE HOVUHDMGWR\ FDW/SURAR HWHLQWH QM DIRQSHIRGRAKHI WM P D DORKDYHOQLP SCRARQ\KH




WDQMRQVY SO CEGID/SDWR WH7L &XWD0G-REVS PR 370} SHRP $FW ) RUDGAURIDOQ RP DNRQUIDEQ WHE QMDIRY B HARWHKHIEQ 3/ HIDD
3URFHEQIV \MVRWIQ3DW 3\ / HIDBURRHHEQIV R WVUWHBRW

, GFUDHERUQHZ. LQAUHAMY, HYFRX@QHIDIYHD Dl HARXUBXMQHY

2 XUBMCHN RSHIDIRQY DUH\KEMPAR QP HIRV/GAM/ R HARDATHCGRAEDHE RQLGFRP H \RP HIP HY/UH HIHGWR D2 LOAUPAE HY LGFOQQ) LP SRIVWGANAY \BLLIY H FVH
I HY \DBYRUYDOH DEGHGAE HY WS HVRQVKIDUNZ HHMHG EHYHIIHY SOANDILQY \Bf H/ SURSHMW V| H/DQGSD LRDW HY LOP D) R \WHMUMGRMRQ/IQZ KIFK Z HRSHIDM ,Q
DEAURY LOWHSDIMKHS 6 &RQIUANFRQIGHIGLP SRUQ) DI HEHICH AVAVY RQEHYHIIHAZ HAMHG Z W \KIDU + ) &6 RURKHUQAUAMYH\Z HHMHYDQGP D FRQUGHU

P LOUSURSROY LOWHI XMUH $ VI HEHDO WEAMDQG GRFD0) RYHIP HONVLQ\KHS QMG 6\ DOGWURXI KRAMHZ RUESH SHIHFHWLI QU LFDQAEXGI HABH LEW \RP HQW P DNHY
KDYHMQIGGRAEHYHIIH/CP RY DSBIKRDR UYHMH UIMQ) P VOQGKDYHLP SRHGRULGRUDHS RUSIRSRHG\R LD SRHRULGFUDVH \DBVRUMP LW H/RQEHYHIIH/
SDMFX@® \KIDUNZ HHMMHEEHYHIIHY , GRUDHVIQRAKHLP SRUMRQR Q7 LGAUHRAE H/RQRXUBXMCHNRSHDIR)/RUSIRGAWZ RXG LGRS DHWHFRINR. SIRGEWRU \RWH
H WABYLHG AUHA® RQFRQAP HY P DNHRXUSIRGFWGW O REEG! Z KIFK P D GHIDAYHD P STRARKUGHARSHIDIY WHYHOMHY DG SUR MEELOWY

&KDQIH/1Q @7 VDQG UHI XOWRQY UMM W EHYH DI HFRQIELGH Y DG SOANDILQ) FRX@SLQPUHDVHRXUFRWW DG UHSXFHG-P DQG | RURXUSLRGXRW

: HDQGRXUERWBLYR [ HJ 0P RQ) RIMHUEHYH I HFRQEICHY QR LADEGIFRQEICH Y LOWHS QMG 6\BM/ DQGLOQ YDURXY RKHUP DN DURXQG\WHZ RS / HI DOUTXLUAP HQW
KDYHEHHQHIRAGLO YDURXYMUME RIRQYUTXLLIQ) \KDAA-BRIWRURHMIQHARE] H/RUI HAVEH RO HGLOFRQGHANRQZ WK \RHVDB! P DINANY DOGXVHR AHMIQEHYHIIH
FRQEGHY 2 WHISURSROY UMY \R EHYH I HFRQEIGHUG-ERIW U FIQ) WA FIQ) FROMDAMMMHLHG ERMBIFCSV HARI QG RUSIRGAMMZ DBKLS RUHYHD SURLER)/
ROAHMIQWSH/R SOWIF SURSEN STANDIHYDQG XSV KDYHEHHQLQURGAHG D05 RUDGRIAGLO YOURXYMUMG RIRYY DQ5Z HOQMASDMWDALP LOUGI MDNRQRUH XDNRY/
P D EHSURSRHGLQWHI XUHUH DAVHELDD I DG GFOOBYHY BRI LOWHS QMG 6\IM/DQG HYHZ KHH &RQP HYILGRU-DHG FROFH.0/ DG FKOQILQ) DAMMGH/ CERXNRIG

Z DAMWIULP VDG HYILRP HMEOUASRQUELDI DQGWH UHIG SXETFL FRYS UAKONO\WH DERSMRQR DEAMRDOKK BJ IMDIRQRUU-I XTRQVLQWHI XM |, | \WHHWSH/R
WXL HOWOUH DERSMG DG LP SBP HIMGRQD@LIHVADB! WH  FRXTS 0 HANRXUFRWV RUUHTXULH FKOQ) HYLQ RXUGMMEXIRQP RG-DZ KLFK FRXTS UHSFHRXUGHARSHIDICY
UYHOMHY DG SUR MEELOUY

6LIQU LFDQADGAWRCDODEHIY) RUZ DLQQ) UHTXLIUHP HOWRUP MIANRQVRQWHP DUINAMY) RADBIR RXUSURGXAVP D, LQKIEMYDOVR Dl HAMG SURGXFW

9 DURXVMUMGRNRQYKDYHDERSAMG OGP D VHHN R CERSWLI QI LFDQADGAMRDOSIRGANIEHIR RUZ DUQ) WXL HOIVRUTP LWBANRQYROWHP DUNHIY RAVIBIR RAUSIRGEW
D/DUAXOR Z KDAMH FRQEQRUDIDI DARQAKDAKH FDXVHDGYHYHKHIGK HIHRN |, | WHHWSHVR UBINXUHP HQWEHFRP HIBSIFCEGIVR RHRUP RIHR RAUSIRGAWXQE
FXUHQARU XMUH HOYLLRGP HQICRUKHOBK @7 VRUBH XDMRYY WH P D LCKIEWDBYR \KFK SURGENV

) RUH [P SO XQGURHWWAK @ 1Q& DI RAQD NRZ QDV3URSRIRY L WHWBMKDY GAMP LGHEWDND\VKEWEFHFDAAY FORHURUKDUP VKXP DQUHSIRGAIRQRU

GYHBSP HQAVDZ DIQ) P XWEHSIRVIGHGI RUDQ. SIRGANRGBLOWHWEMKDN SRE/FRQKP HYVR\KDAKEWEEFH XQBDWKHH SRUKUHI DY XQE-UDQHAEEQKHG\O HKOUERU
GYHORUDGRMHUH HP SIRQLYCESIFIE®! ) RUDGAWRIDAQ RP DIRQUINAQ 3URSRIMRY U HARWHKHIAQ) 3* RYHP HMUE HIXDIRY VHVRWIQ30WY 3, WP
9OMCHW R \MYUBERW, | Z HZ HHUNXUHG\RDEG3RSRIMRY  Z DIQIVROWHOEHYR RHRUP RIHR RAUEHYHDIHSURGAN SRGFHE I RADBILQ& DN RAID WHUAXAY
FRQXP HUUTRIRQ\R \WHZ DL QI DG SRMEBI DEYHYHSXETAMW FRXGSGHIDAYHD 0l HAARXUMDBY ERK LQ& DN RIDDGLORKHUP DIV

/ MY DIRQ RUGI DOBURAHHAQI VARX@H  SRHXVR LI QU LFDQMIDH QWY DQG AP DIHRXUUHSXUIARY

: HOUHSOWV \R YOURXV @M DARQFTIP VOQG G DCSRHEQVIQWHR A FRAUHR BAMGHV LFOGQ) BWRMP MGWR WRHDIMQ) RVWR RUDGHWNIQ) DG

P DI SIRNH/ SIRGAENADIP VDG OEHY LQMBRNCEURSHYY DOG FRP P HIADCGVGXM/ \If GAVSXMY DG HYLRGP HIBCDQGHP SBR P HWP DY ;- HHYDODMWHA

O DIRQFOIP VOQG®I DCBRHHAQIVWR DA WHONHIKRRGR  XQ DYRIEGIRARRP HYDQGWR HMP DA UL SRME®! WHIDP RXQAR SRMMICERIAY YDHEROWHHDMAP HW
DOGHWP DAY Z HRWEEDK WAHYHY DG RUGVFERHWH UHBYDQADMI DIRQ FOLP VRUGI DOSURAHHAQIV DVESSURSUDM 7 KHAHDWHXP HVDQG HANP DAY DUHEDHG ROWH

LQRIP DARQDYDDEGIR P DI HP HWDARHWP HOGGLQYRYHDMLI QU LFDQATP RXQIAR P DI HP HWMNGIP HOAS FXDCRXRRP H/RUGRAAY/P D GLIHUP DAIDED |URP RAUPXUBON
DAHAP HOV DG HAP DM

: HARQGAWEXMCHNLQ P DUNHVZ W KLIK. UMN B DOARP SCDCRHHOMURGP HOW Z KLFK H SRFVXVAR LQRUHDVHG B0 DODQG UHSX\BAMRCDOUMN

© HKDYHERMI) DG RAHUBXMGHNRSHIDIRQVIQP DUNHNZ W KLIK UMN B DOFRP STOGFHHYURGP HQV 2 XUSRIFLHY DG SURFHGXUAV UHNUHMPWRP SIDGFHE! RXU
HP SEA HH/DQG I HWZ W DB QUG 6\BA DQG GFDOMY. VDQG UHI XOWNRQY DOG FROHNR GHY DESTFCEGIVR RAUBMGHN RSHIMRYY LFOQQ) WRHSURKEMYY 1P SUIRSHU
SO P HQMRJRYHOP HVR | LELDY 1 RHKHBWW RXUSRIAHY SURFHSXUA/ DG UHDMGWIQQ) SIRIUP VP D QRADE D VHIXUHI XTFRP SIDFHE, RXUHP SR HY/



DQGDIHQNZ 1\ DODSSIFCEGIGI O HON |, P SUSHUFRIGAE. RXUHP SBR HAVRUDI HQVARXGE P LIHRXUU-SXBINRQLOWWHS QWG 6\BIMY DG LOMIDIRIID RUBDG\R
@I DARQRUGT CCBURAHHEQI VNDAFRXTGS WXV FLYLCRURUP LDCSHIDOMY LFO@Q) VEWBQMCP RHBY 11GHVDYZ HIDVAMRJHP HWWR SUIRIW

) DOWUHWR DGHIXDIMD SIRMAVRUGASXWYUHDI) R WGP DUNY | RIP X@V DQG RKMHJLQMBRMDCERSHIV UJKWFRXGKDLP RAUBXMCHY

2 XUNBGHP DV | RIP X@V DG RKHILQMBRNICEURSHW WKW UH HAR\WHKHDAQ) 2 3DMIN &RS WKW 7UDCHEHAUANVDOG7WEP DOW (Q30W 3P 90MQHN R WY
WBRIWDHHAHQMOR \WHKAFHWR RUBMGHY © - HFDQIRAEH FHABEQ\WDARHBI DOWEV Z HOHVEN.GQY DURXQGWWHZ RUES CUHVA | LFLHAR SURMANRXULQMIBRXDOSURSHW

U KWRAKDACRE \MAKBEQEQ) BIDCBLRAANRD RKHY GR GRARUZ LORAG UQIHRUP LVOSSURSUDMRXULQMIBRXOOSURSHYY WKW |, | Z HIOR DEHNXOMD SIRMFRKU
LQMIBRMOOSURSHMY UKW RULL FKDQIHYLQ@Y VAP LMWK RUBP RYHWHPXUWHOABE DOSUIRMANRYY DYDLOEGWR\M-P  \WHFRP SHIMYHHWVR RXUSIRSENVP D EHHRGHGOQGRU
EXMQHVFRXGS\KI 1 HJ, QDBAWRY Z HARXE FRP HLQR FRQ CRVZ 1\ \KLLG SO RYHULQMIBRMOIOSURSH Y UKW Z KLEK FRXTGS UKV AMXSWHDGH SHMYHOQMDIRY $ Q
R WHIRWHRQ) FRXGKOP RUBMGHN

&KDQIH/IQ RUIDOUHR FRP SO Z W \KH@Y \VDQG UHI XIMRQY DESTFDEGR RXUSURGRW RURXUBXMGQHN RSHDIRQY FRX @B LOPUHDVHRXUFRWY RUUHSXFHRXUQHARSH DI
URYHOXHY

2 XU&RP S0 LV\XEMPAAR YDURXY @YV DQG UHI XOMRQ/LOWHQP HIRXY FRXQUHAKMIRKIKRAAKHZ REBLQZ KIFK Z HER EXMCHW LFOGQ) @Y VDG U XDIRQ/UHDMY \R
FRP SHMR) SURSENDHIV DEYHWMIQ) DOGOEHIY FRQEIGHIGHERIW U FIQ) DG SURGAVWIRZ DLBKLS \WHSURMAROR \WHHYLURGP HARFFXSDARDOKHIGK DG MO HIV
HP SR P HQADQG MERUSIEANEH/ SHYRIDOEWSURKMANRQDQGSUNCR  DOGEBVHRXUMW ) RUDGAMREOQ RP DIRQUHIDEQ) QY VDQG UHI XDMRQ/ CESTFTEGIVR RUBMGHW
UH HAR\WHKHIEQ) 3* RYHOP HMUOE HIXDIRG VAVRWIQ30W 3 WP 96MQHW R \KVU-SRWE KD HYLQ DESTFEGI @Y. VRUBH XDNRYYRUHYROLQ) LQM SABNRY/
WHIR LFOAQ) LGRUDHE RUDGANRDOUH XOWROR P IWERQGR] 1GHDQGRKHUI BHKRXAHJIDVHP LWRQ/DVDUAKXOR FRIFHDRYHURIP DMAKOQIH \R QVFRXUDIHWH
XVHR SO P DMIDY LFOGQ) B XDMNRQ/UHDIY \RUFRYHY DOGRIGVSROOR SO ERWBYDQGRM-USCADILQ) P DMIDY GAHR HYURGP HQEOFRGFHQY RUR TP WRU
LP SRVHDEAWRICFRIVRQFRP P HIADLY. DMUXVHGHWR RO DMNFDAW FRFHOY P D UAKOMOQLGRU-DHG FRP STOFHFRWV FDSMICH SHOEVMUAYDOGRMHUILQDCGADD

REQ DIRQYI RUXVDQGRXUERMIGY SDVGHY Z KLEK FRX@S D0 HAWRXUSUR ROV RUP D [P SHEHWHSURGAIRY GMMEXIRY P DN DOG\OBIR RXUSIRGFW Z KIFK FRYXGS

D HAARXUCHARSHDY UHYHDHY , QDEAMRY | DOUHRFRP SO Z WK YOURXV @Y VIQG U XDMRYY \KFK DV8 6 \WIGH\VOGRIRYY \WWHS 6 ) RIMIQ&RUXS/BUIRNAVS PADQG\KH
211FHR ) RMIQ$ WHVE RQUROMIGH\DCRIRQ U XIMRQ/ DG OQIVER. FRIVHI XMIR)Y DQIMKDQGFRP SHMRQ@Y V DQIVP RGHOV@YHY @ V CONEWEHY DOGOQN
FRIXSIRQ@Y V ADDSUYIR @Y V ((FOGQ) \WH( XURSHIDS QRO* HHIO DB3RMANRDS HIXMIRQ \if QY \VOQG U XOMWRY/OUGDYIUHY R REHUDSSIFEG! GFI0 (DIRTO
DQGP XQMDIRITOUH XDMRYY DG MY VARXG UK QM DIRY \WHDKMAWP HUWR @P DIH/ WHLP SRIMROR SHIDWWY \KSHRMRQR SUIRGAIRQRUGMMEXIRD FRW® FKDQIH/
VR ISP HOWRUSURAHWHY GXHVR UHTIXLHG FRUHRRYHORARD RUDAHADIRQRUQMIXSWROR  RSH.DINRQY DARURURXUERWERY) SDNGHYAT| CRONY D/Z HIDVEP DIHW RXURURXU
ERMIY SONGHMTLP DIHDQG UEXEMRY DOR Z KIEK FRXGSKOP RURURXUERIMI) SOVGHWTSUR MIELOW
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) CRXDNRQYVIQIRHIQFEXUH R H AKDQIHWDMYFRX@ KDYHD P DMIDCDGYHYHH | HAWRQ RXUI LQDQADOHX AV

© HHDQUAHDGY SD H SHRAY RZ QDWHNVDQG I RXUICELOMVIQFRXQMH/XQ) PDQ FXUHAR/RMHMDQWHS 6 GRIU,Q  ZHXWS I XGARDOPUHARVIQ
DEAWRQWRWHS 6 GRIDUDQGGHIVHG HARQR GHARSHDNY UYHXH/IURP RSHIDIRQ/RANGHWKHS QUG G\BAY Y4-FDXVHRXUPRQRICDAG | L DGFLDOWERP HOVDUH
SHHRMGIQ8 6 GRAIY Z HP XWARDQMMUAYHH/ LGFRP HDQGH SHOWHY DvZ HODY DAHVDQGACEAMMY LORS 6 GRIYDW] FKDOQIHUDMYIQH | HAGKUQ) RUDAMHHIGR
HIFK WBRMY SHIRG 7 KHIH R LQRUHDH/RUG-FUDAVIQWHYDDHR \WHS 6 ROV DQURKHUPXUBGAHY O HAWRXUGHARSHIDIG) UYHRHY RSHIDIYY LGFRP HOQG\KH YODH
R EDDFHKHHAMP VGHERP LCDMGLOI RILIQPXUMHARY Y%4-FDXVHR WHJIHRIWSKIE GYHIW R RURSHDIRYY Z HNGHWIQWRP HRXUHAR/P D EHR VAR WHIWLQ
RKHYRYHMP H - HDORXVHGHIYDAYHI LCDGA DO QWAKP HIWVR | XURHUHSFHRXUGH SRKUHWRI RHIQPXUHER H FKOQIHUDMI CRMDIRYY + RZ HHJ | ORMDIRVIQ
IRHIQPXUHR H FKOQHUDMY SOWEXDL® \WHWHIWHRQ) R WHS 6 GRIDUDI QMNP DNAURXUMHZAHYRAWHPXUHGARH/R QU HGYHBRSQ) FRXQUIHY FRXTSP DMIDD

DN HAWRXUI LCDGALDOUHKOV

, | LQMAWDMYLQRUHDH RXUGHACRRP HFRX@G EHQHIDIYHD DI HAMG

© HP DQEQGYHYR G-EWKDZ HFRQUG-LISXGHNEDHGRORXUFDK | BZ V LQMMWWRYH.DIHUDIR DQG SHAHQEIHR G-EWRFCBMID:  HXVHG-EWLCDGAQ) \R GZ HIRXUFRW
R FOSAMBD Z KUFK LGRS/ RXUUAM D RQVKDUHRZ GHIATHIXW 7 KIYH SRV XVAR DOHYHAKDQI HVIQLOMBDM :  KHYDQGWRWHH WNSSURSUDM Z HXVHGHUYDAYH

| LCDQRLOOL.QAKP HOWVR BHEEHRXUH SRUKUHVR LOMIAADMUMY + RZ HYHU RXUILCBGRDOUMIP DXDIHP HYBRIUP P D QRABHVKEFRM XAQUHSAQ) WHUMWIGKHHND

H SRR LOMINDMI ORYDIRY 2 Q' HHP BHU WHS QWG. LQIGRP V) LODGADO ROGAVS XWNRUMY \WHIRYHQQ) ERG UAERQUEG! RUGI XY \WH/ RIERQ
,QMEDCN2 |IHMG5DM 3/ ,925°  A-DHEVRSEDK FHYIQ/ 902 5 U HHFHWDM + RZ HHJRKH %2 5 UHHMIFHWDMY LGFOAQ) 8 6 GRIDURHOLIKW P ROK

PR PRONDG




P RQK P DM Z LOFRQMXH\R EHSXEDKH\MRKIK - XCH , QSUEIDIRY| RUNHAVRQMDIROR! / %2 5 Z HKDYHDP HGHS RUZ LOIP HG RAU/ %2 5

UH HIHIAQ) DIUHHP HQWAR HWKHUUH HHOPHWHB HXUHG 2 YHQIKVY LDGAQ) 5 DMRULGFOGHP HAKDQEVI RVHBRNY) D DOMCDAYHUDM EXVMA SRMEBGNKDAMHRDIH/P D
KDYHDQOGHYHLP SCRARQRXUILQDAQ) FRAVDYARP SDBG\R/ 92 5 LOWHERQY WP 2 XULQMIAW] SHOHP D DOREHDIHAAGE, RAUFBHEWDNYY , QDAHXQ) RAUFMHAW
WUHIW FUHEWIDAY DI HGAHY FRUGHURXUFDSMIDAKRMUH DG | LDQA.DCSRIFLHY DY'Z HODAKHFRQRTICEDAG EDDGRH\KHANIGE RMHUI LCDGAOOQ RP DIRQR WHERP SIQ ,Q
DEAURY \RP HAMEWDIY DIHAH/DOR FRMGHU LQOGADAQ RP DARQR FHVEQR RXUP DMUERMIQ) SDNGHY , WYRXUH SHREMRQ\WWDAKHFUHAWDY DIHAH/Z 1O
FRQMXHXMCQ) \MLYP HERGREB)\ |, | RUFBHEWDIY Y Z HIHVR EHGRZ QI UDGHG DVDUAKOR FKOQ) HYLQRXUFDSMIDIKRMUH RXUP DNRUERNE) SDNGH T LCDCADCSHIRP DGFH
KO HVIQWHFHEWIDMY DI HAHTP HKRGR®)\ LODWAMQ) RUFUHEWIHIW, \WHFUHEW HFHISHIFBIWRQR \WHLP SRR FUHAWP DNAVRQAURQYRQRXURURXUP VAU
ERMICY SONGHYTPXUHARUI XAMUHI LODQRDCEHIRUP DQRH DG | LQDGADOARQAUWRY RUIRUID. RKMHUBDIRY RUFRIR ERURZ 1Q) FRXGLGRUDH $ GAWRDD Ll \KHFHAWDMYIV
R FHABQERMIQ) SDMGHYLQZ KLFK Z HKDYHHIXAW P HKRGLOYHKY HONZ HHR EHGRZ QIUDGHS \WAK ERMIQY SONGHMTLQMMIN SHOHFRXGLGRUDH Z KIEK Z RGBUHEFH
RXUHDW LGFRP H

, | ZHDUHXQDEGI R DAKLHYHRXURYHDOERQY WP JURZ W RERRYHY \WHYDOHR - DQ LOYHMR HONQ RXU&RP SDQ FRX@GEHCHIDRYHD Dl THAMG

: HKDYHHWEEDKHG DG SXEQF® DYRXA-GAHIBIQMRY) WP JURZ \W REVMARYHY 7 KRHREVIRMYHY DHEDHGRY [P RY RKHAQIV RXUHYDDDIROR RXUJURZ W SIRSHW
Z KIFK DIHIHHIDD GUYHDE, WH\OBYSRMMCR RXUP 0 EHYHIDIHSUIRGEN \RP HR Z KIFK DUHP RMSUR MIEGIWDQRKHY DG RQDQ DA HIWR WHSRMMOSUFH DG
SIRGEWP L[ : HP D GRABHIEGIVR U-D] H\KH\DBY SRMMICDOGWH SUFH QG SURSEWP 1. GHRHADY R DFKLHYHRXUGRQ) \MP JURZ \K REVIRRYHY

" HDX@® RUIOXWHR RHRUP RIHR RXUFRXQIMSDUNV | LCDQALDCI QUYMNROY FRXS FDXVHXVAR LOPXUMLI QU LEDQUR KA

$VSOWR RAUKHEILQ) CRAYMEY Z HHAULQR WEQLRMRQVIQRQ) GHIYDIYHI LOGADO.QMKP HOWV LFOGQ) |RZ DFRQMFV FRP P RAW | XM FROUMFN ROMR)
FRUFW FRODYDQG\Z DBV Z WK YOURXV LQDGADOQANMANRYY | QDEAWRY Z HKDYHWIQI LFOQAZP RXQIVR FDK. FDK HMXLYDBQNV GG RMHULQYHAR HOVRQG-BRUVIRULQ
CFARXQNVZ 1\ EDCNY RURWHUI LD DO QAMANRQY LOWKHS QUG 6\ DG CEURDG $ VD UAKOVZ HOMH SREG\RWHUMIR GH DOV RUDOUAR FRXQAMSOW | LCDCADD
LOAMANRYY 7 KHUMI R FRXQIMEDMNY GH DXOWRUI IOWHP D BHKHIKAMIHGGAUQ) HRGRP LF GRZ QMUY DG SHIRG/R - XQRHMBQI LQWHI LQDGADCP DMV, | RHR RU
FRXQASDMY/Z HIR EHFRP HIQRYHNRUI LG RUEDNXSR - RUCELAOW R UHFRYHUGRWHVLGRXUHG D/DUAKOR  GH DXORMR UAMHYHRXUDKAMKDADHG-SRIMG RUKHTLQ
CFFARXQNVZ WK \KAK FRXQMSOW P D EHQP WGE \WHFRXQALSDWM ANXL.GW RAWHCESIFLEGIQY VIRYHQQ) WHIQRYHF RUEDNXSH SIRFHHEQIV , QWHHHIR
GHDOB RUIDOUWHR RHRUP RIAR RXUFRXQMEDMEY Z HFRXTSLGRXUMI QU LEDQNRARY Z KLFK FRX@ QHI DAYHD [P STRARXUUAKOVR RSHIDARQ/ DG | LQDADOFRQAUR)

: HP D BHUIHIXUWHG W UHRIQ] HLP SDLLP HOAKDLI HWWDWARX@ P DMUIDED D | HANRXUI LQDCADOUHKXOV

: HDAAWRURIPUHADIHNV [FOAQ) WDE-P DN JRREZ LE@DQGE RMHULQBRI LEGIDAAN HIXW P HERGLOMHWR HOVDQGRAHUERY QYHSDIVAN DV/DGZ KHYUTXUHGE
CFARXQIY SUCASBVIHHID CFR-BAMGLOWHS QANMG6VBMAR GAMP LCHZ KHAHAH DUHLP SDUHGDGG U WH DUH Z HUHFRUG DSSURSUDMLP SOUP HONKDLIHY 2 XUHTXWY

P HARGLOMAH/DOR SHIRP MP LOUUHFRYHIEOY OGP SOUP HOAMMV DG Z HUFRGRUSURSRMRDMKIUAR [P SOUP HOVKOUHVUFRG-GE \H-P DOWVAG D/
CESURSUDM | RUWHLP SCRAR WP VAKAK DVEDUY G HHIFHY GH HIHGWY HYDQGCH HIHGI QY , WYSRMEGIWDAZ HP D EHUTTXUHG\R UFRG\LI QU LEDQAP SOLP HONKOUIHY/

RURXUSIRSRWRDM\KDUHR I QU LFEDQAP SDLUP HONKDUH/BHRG-GE. HIXW P HERG QYRR LOWH I XMUHDG LU Z HARVR RAUCHACHRP HFRX@EHP DMUDD DEYHYHD
DIHAMG

, | ZHI DLOR UHDT HD VI QU LFDQWERINRQ R \WH DQWNASDMG EHOH WRE RXUMRDIN LF UHIDMRQWKLS Z W0 RWAMU RXUI LODCHDOUHXAVFRX@ EHDGYHIHD DI HAMG

: HKDYHDGRY WP VADRMILE UHDWROKLS LOWHIGEDCHHI GUONFDMIRY Z W0 RWMJ, | Z HOHXTEGIRAXFFHM X P DI HRXUHDIROKLS Z W0 RO RULL IRJ
00 RKHUDROZ HIDOR WD) HOBRUDMI QU LEDQASOWR WHEHH IWZ HH SHRAVURP WL MADMILE UHDWROKLS DG WH UHDMGLQYHAR HOARXUI LCDCRDOSHIRP DFHFRXES
EHOGYHYHD O HRAG
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, | Z HDUHXQDEGIVR SLRKANRXULG! RUP DINRQ M WP VDI DLOWNHYFHLQMXSWRY P VDSSURSUDINRQ R GOV RUR EHIHRXUMY LGAGHDV RXURSH.IDIRQVFRX@ EHAMKXSIMG ZH
P D \XI 1 HJILCDQADORWHYDQGRXUUHSX\BAMRQ P D EHAEP DIHG

© HUHD RQGHE RIWDQGLQ RIP DIRQW AP VOG RAHAWKGRRI\ 3 LQIRUP DARQM WPV LFOGQQ) \WH, QMOHNDQG\KLLEG SOV KRG VHYLFHY VR\XSSRWD YOUHW R
BEXMQHW SURFHWHY DG LR [FOXAQ) SIRRXUHP HOIGG\KSSO FKOIQ P 0N CRMUQ) GMMEXWRY LQYRAQ) DYGFRIANROR SO P HV HP SBR HHSURFHAAY FRQKP HJ
PONANY P HIHYDQGOFTAMWNRYY DGR DG GHYHBSP HOM - HXVHLG RIP DR AP VR SURFHW/I| LDGADOQ RIP DARQDGGUHKOWVR  RSHDIRY | RUQMCDOU-BRU)
SXERH/DG\R FRP SO Z W BIXDRY [ LDGADOWSRWY DOGGIDCDNGEM WXL HONV , QDGAWRY Z HG-BHIGRQLQ RIP DARQM AP VI RUGLI VIO DN CRRMNAYDQG
HBRMRQE FRP P XQFDIRQYCP RQY RAUGFDIRQYDURXGG WHZ R DG EHE HHQ&RP SDQ. HP SR HA/DQGRXUERMBLY DG RKHUPXAWEP HY \KSSTHY DG FRQKP HY 94-FDAH




LQRP DARQM kP VOHRMDOR P 0Q R WHERP SO VRSHIDACY RV RAUBXMCHIP D BHIP STRAMGE. WP \KXAERZ Q7 VHYLFHAMXSWRQVRUR EHYHRXUMY
(CAGHQWV 7 KHHICAGQNP D BHADAHGE! | DOUA/GAUQ) URAMHRSHDMRQAKAK DA MM XSIUDEHVRUB. XVHUHURY DVZ HBDVGHE RINRUKDUEZ DUHI DOWY P DIFRXVRU
AVXSIWYHVR\Z DH XQOMMRICRUP DIARXVIAIRY/R HP S HAVRUFRQUEARLY R EHIDABANYVE, KDANHY FUP LGP0I URXSVRUCDIRQ WBMRUDQ DARYY Z KIFK P D LGFOGH
\RADCHILGHHIQY BEXMCHWHP DOFRP SURP MH A BHUH VRMIRD GHIDCR \HIYLFH RUDMP SMRH SRWXCHIEONY JHRSRONDCHYHQV CDMICEMDWMY | OUH/RU

[P SOUP HQVR WBFRP P XQFDIRQY/GHE RN RURKHUFDIXIRSKLE HYHQWV , QDEAMRY \XFAK LAGHIVFRXT LXKV XCQDARR ] H5RUDFAG-QEDAWRKHR P DMIDD
FRQLG-ONIO.Q RP DIRQRUBHIXDAG SHIRIDODE , | RAULG RIP DERQM WP VRAKLLE SOV LG RIP DNRQM WP VRQZ KLEK Z HUHD \i | HAHYHIHAP DIH GMXSNRQRU
KXVERZ QDG RXUBMGHK FRQIXAW STIQVCR GRAH | HARYHD UARYHWHIMKH/LQDWP HD P DQQHU Z HFRXGH SHIHFHGHD) VIQUHSRIY RXUILQDGADOAXAV DQGZ HP D
HUYHXHDGGE SUR IWD/DUAKOR RULTEON\RWP HY P 04 CRXUH GMMEXM LQYRFHDQGFRIBRED P HOWVI RUFRFHMDMYRUI LQMKHG SIRGAW 8 QDARRU] HERU
CFAGQECFFHAMAR RUGHIKRIRY (AN DIMDIRY GVFERAUA | DOl IFDMRQRUXDYDMHMN R LQRP DIRQFRXG UAXONQ YIRIMR/R COBSIRMANR @Y VDG B XDUIRY/
AP DIHR\WHUBXBINRQ DG FUGEEMY R WHERP SI) GWR RSSRIMQAAR CFTXUHRUGYHIR. BXMCHAHY/RUBLDGG/ DOGERWR CEOW \R FRP P HADT HSURGFAW
GHYHBSHG\MURXIK WWHDUK DG GHYHESP HOWH | RIWDQG WHH RUH FRXESKDYHDQHI DIYHLP STAARQGHARSHIDIVY UHYHDHY , QDEAURY Z HP D \M I HUILGDCADOD)G
UBXBIRIOEP DIHEHDAHR GWRUP LOSSURSUDAMG FRQLGHIMIOQ RUP DARQEHRQILQ) R XV RURXUHARUI RUP HUHP SER HH/ RXUERMIGY SDNGHY RKHUPXRP HYRU
\XSSTHY RUFRQUXP HYRURKHUCDIB\KEMAN DQGP D BHFRP HH SRHG\R B DOCAMRQ DGLGRUDHG B XDRY RYHILIKMGFOGQ) JRYHIP HMBOQHIMIDIRYY HIRFAP HON
CRMRY/DQGUHIXORY 1LGH/ 7KH&RP S FRXES DBR EHUATXUHG\R\VSHIG I QU LFOQWLQDCADCDGGE RMHUUARX AR P HE. \WHEP DJHFDAHGE DVHRXUMY EUHIFK RAR
UBDURU-SOFHGHE RIWOQGELQ RUP DIRQM MKP V 7 KHHUMNYOOR P D EHSUAHARWHH \WOAIQ R RUERMIGY SONGHY GMMEXRY NRQAHIMHSONGHY RKSSTHY
XMQ) \FSOUDMLQ RIP DNROM PV CRAQMIUDMGZ LM\KHLQ RIP DIRQM WP VR WHERP SDQ VK HYDR EHYHPXUAN LGA.GHOADQG FRYXGB UAKONQLGFU-DHG FRANV UHIDAGAR
LQYRYHP HQAQLOYHAM DMRY/RUCRINIFDIRY/ FRIGEMGE. \MHHWILG SO 7 KHHUMYP D DOR EHSUAHOARWHH \WADEXMCHNZ HKDYHIFTXWHG BXVW KIEK GRAVGRW
XVHRXULG RUP DINRQM WPV H SHIHFH/DM P \KXVERZ Q VHYLFHAMXSINRY RUR BHYHRXUM LGAGHQV

/ INHP R DVRUFR.SRUDARY/ \WH&RP SO0 VLG RUP DINRQM WP VOUHD\ILIHAR DAEFNY , QOGAMRY \WLLE SOV SURYIGHYR GBKRWY RUFBRXGVHIYLEHY DvZ HOD/RXU
ERMICY SONGHY GMMEXRLY NLQAYHMUH SONGHY \XSSTHY RUDFTXLUHG EXMGHAHARDAXHW-EDDMLQ RUP DIRQM VPV P D H SHIHIFHR BHYHRXUMNW [GAG-OMKDAP D
LQRYH@IDZ H\KOHZ WP $ GRRXIK WHLGRG-OMKDAZ HKDYHH SHIHFHG\R @M D/Z HID/AWRHUERWGR XVE, RANKLE SOV SONGHY KDYHQRWDG DP DMUDD
HI HARQRXUBMCGHN | LDADOFRQAUMRQRUBKOVR  RSHDNRYY \IKFK LQAGHONVFRXTS KDYHDP DMUDCOGYHYHH | HANRQXVIQWHI XMUH , QRUGHMR DGV UMMAR RXU

LQRIP DARQM VAP V Z HFRQIMMH\WR P DNHLQYHR HOWVIQSHYRQHOWKQRBILLY DQGWRQQ) * DIFSUIRARNRQ QY V/DQG UHI XOMRQ/ DURXQG\WHZ RS R W UHTXLLH
SWDRIEG! 3 CBSURSUDM RUFDGHNXOM \MAKQFDCDGG RUIDG] DAROHRXUMY P HDAUA DG \WHIQM SUABMRQ DG CESIFDIROR WRHQY VDQG U XOMRQ/DUHR WD
XFIIQDGHYROLQ)  WHHFDQ EHQR DRKUDFHWDARUM-RXUM P DKUY/ Z LEHGHP H5DEHDM CESURSUDMRUBDRIEGIE. DU-IXMRURIFRWA0 RIRYHJ HHD
\HRXUMY P HDAKUA/AKDATUHGH-P HG DBSURSUDAM UDRIEGIRULQCFFREIHRHZ W DSSTFCEGIGI DO HOVP D QRAEHCEGIWR SIRKPARHLQ RP DIRQZ HP DQEQ ,Q
DEAURQVR SR LGHY Z HFRXTS EH\KEWMAAR P DDA FRUMARYHCRNRQGHWR DR EHYHRXUM LGAGHNZ KLFK FRXGSDGHYHD O HAARXUBXMQHW RSHIDNRQY DG UAKOND
\XEWEQUDCFRWVI RU\ HOWARFRP H 7 KH&RP SO0 P DQEIQVDQLQ RUP DNRQUAMN P DI HP HOABURIUP Z KIFK DAKSHYMAGEL LQ RUP DARQWKQREI\ P DQIHP HONIG

UYL HSE. DRURW I XQRIRICFRP P WH $ VSOWR WIVSIRIUIP  W-ERWWDAGFOGHDIOMYR HP HILQY UMY D/Z HODAKHERP SDQ TV SOQV DOG\DAM LR DMWY
WP DU XOWD SUAHOMGVRVHIRUP DD HP HQAIGG\WHS XAVERP P LWHHR WHYRIEGR ' LWHRARY :  KIGIZ HKDYHSXUKDHE R EHYHRXUMY LQKUDFH \WHHOHGR
DAKUDFHAKDARHFRYHIHZ RX@S EHDCHDOMIQUADMROWR D). LPXUHGERWHY 0 RIRYHU DVA EHDARWVLGFUDHIQI BNXHR DOGP DIQWAH ZHP D EHXIEGI\R RRNQ
A B LQXUIDGFHIQIP RQNVDQGROWIP VZ HYIHZ. DvDESURSUDMI RURKURSHIDIRQY

, | ZHIDORFRP SO Z W SHYRQDOEUW SLRMANRQ DQGSUYDR @Y7V Z HFRX@ BH\XBEWRAR DOHIHSXETAW JRYH.CP HONI RIAHP HOADRIRQY DQG RUSUYDIM QW DINRQ
ZKIFK FRX@GHIDIYHD D T HRNRXUBEXM QAN DQGRSHDMY LHXOV

,QWHREQY FRAUHR RUBMGHN Z HUFHYH SURFHI WQP MGG \WRUHLQ RIP DIRQUHDIY) \RIG-OVICEGIGEYIGAY * SHIRTO@DE  SUP DUO HP SB HY IRP HJ
HP SBR HAVOQGFRQKP HY/Z MK Z KRP Z HLQMIIPAS VDUAKOVZ HOUHXEMPAR YDURXVS 6 | HEHDCDQG \WIMOQG | RUMI Q@Y VOGE B XOWNRQY HIDI) \R SHROED 7 KHH
@ VKDHEHQKEWAAR | T XHOWKDQIHY DIGQH. GILMMIRQLOWYDBDP D EHHIPAGIQRAHUMUNGRIRY/DAIQ WP H 7 KHHOY VP SRHRSHDIRDOHNXUP HIVIRJ
FRP SDQH/UWHFHYQ) RUSIRFHMQ) SHYRIDOEWW DOGP 0Q - SURYIGH! RUMU QU LEDQSHDEAY| RUGRIFRP SIDGFH 6RP HOY VDG B XTMRQY DR LP SRHREQI DIRY/BIDEQ)
RRW ERGUEDWIOIHYR SHIRTODD 7 KRHBNXUP HIVZ W UASHRAR SHYR DODUKDYHVEMAMEOUGP D FRMMLOWHI XMHR\KEVRWHERP S0 \R [P RY
RAHWMQIV DEAWRDOFRAVDQGH SHOHYDGKDHUHNXUHGDOGP D LOWKHI XMUHUATXLUHFRI® FKDQIH/AR RAUBXMGHN SUTRNAHY DG QI RUP DARQVHRXUMW \K VP \/ SRIFLHY/
SURRHOXUY DG SR, QDBAMRY \RP HFRXQUIH/ DUHFRUGH Q) RUKDYHHIRAMG OB GO DARQ@Y. VUG WDNHIBQABLOWHURRXQN EHP DQEGHS MRIG
DG RUSIRRHAMHGLOWHURRX QU 0 DQEQQ) GFOCEDFHIMY LQLGEYI GOCFRXQUH FRXGLRDHRXURSHIDIYY FRWV



IJQULEIR® 2 XUVHRXUMNY FRQARY RYHUSHYRDOEE WHWIQQ) R HP SER HVDQG YHIERYRQ@BSUYIR  DIG@BVHRXUMY DUGWHSRIAHY SRFHSUA/ DG SR Z H
[P SBP HQMSRUP D LP SBP HOAQWHIXMUHP D CRASUHYHIARHLP SIRSHUGVFRKXUHR SHIRDOEWE, XVRMHWLLG SOV VHYLFHSURVLGHY DG YHIER YW Z KRHWAKGRERI\
WX P VOQGVHYLEHYZ HXVHLQFRQGHANRDZ W WH UHFH SAMRL HDQGWEQP MRQR SHYROEW 8 DAWRU HGCFFHWAR RULP SIRSHUGVFRKUHR SHIRIDOEDBLQ
YIRDIRQR SHIRTODWSIRMURQRUSIYIR @ VARXGKOP RUSXBIRY FDAHERWR FRQMXP HUFRQLGHIFH \KEMPAVR BIXORY HIRAP HONAIRY L(FOGQ)
SHDUWY | LGHYDGLQHIMIDIRY DG UK SUYDM@M DNRQDIDOWKY Z KK FRXG UAXINQ@EWR UYHMH LGRBDHGFRW CCEONV |RUP RHBY @P DI/ ILGH/DGRU
FUP LGDOSIRHPAIRY DR Z KLIFK FRX@ GHIDYHD T HANRXUBXMGHW DG RSHDMY WKV : HKDYHLGRXUWHG DG Z LAFRQMHR LGRXU H SHOMARFRP SO Z W SUYCR DG
DUSRMIRQWEIEDG/D0GSREFRYLP SRHGE @7 BIXDIRY LOBMY WEQELE/ D0GFREPMIOREQIDIRYY , RUDHG U XOMWROR ADFRANRY XVH UG WMMNRY
SUIRNAHY LGFOGQ) VHD U XDNRQ DGO WEQELB, FKOQIHYIQH MY @ VOQGE W XDNRY/ HIRR HYR G ¥ VDG UHIXDMIRYY LGRHDHEHI RIAP HWTRIMW DG
FKOQHVIQIQM SHIMRQR @Y V FRXGLGRIHDHRXUFRIR . FRP SIDFH DG RSHIDARY @P WRXUCELMV R IURZ. RUBXMGHNRURKHZ VHKOP. RAUBMGHY

5.6. 65(/$7(' 72 (19,5210 (17%/ $1"' 62&.$/ )$&7256

2 XUDEL@W VR DAKLHYHRXUHYLLRQP HBOARALDCDQG.J RYHLODGRHJI RO DUHVKEMPAR UMW P D). R Z KUK DLHRXRIGHR RXUFRQRO DG RXUU-BX\IAIRQ DQG ELDQG/FRX@
EHKDLP HGLL ZHIDLORP HANKAK JRDY

&RP SOQHY/CFURW/ DOLQBANUHY DUHI CAQY LGRBDIQ) VA | URP \KENHKRTHY UHIDMG R HOYLLRGP HEDARALDCDQGJRYHEDGRH 3( 6% P DRWLY LGFOGQ) SUITPNAHY/OGG
AVFRXUAUHDAGWR HYURP HOEOWZ DBAKLS \RADOASRQIELON GYHYMW HIXW DOGLGFOMRY DUGZ RINSTFHUWIKW 2 XUDELQW R CRKUHYHRXU( 6% JROYDQG
REMPRYH/ DGR DFRXUDMD DOGWIQSDHO® U-ERRXUSURI U/ SUAHRN QP HIRXYRSHIDARDO | LGDGA DO G DCDGGE RMHUUMY DG DHG-SHIGHMWRQWHIRIRQ/R RXU
ERMICY SONGHY \XSSTHY DQGRKHWLG SO DOR Z KLIFK DHRANGHR RUFRQNRD, | Z HOWHXQEEGIR P HAARX 6% JROYRUHYROLGQ) WEN-KRGHUH SHABINRQ/ DG
LGBMY WEEDB/ RUL Z HOUHSHIFHYHG\R KDYH QRABASRGHG CESURSUDMY \R\WHJURZ 1Q) FRIFHQI R 6% LWKHY RAUU-SXBINRY DQG\KHIH RUHRXUCELOW \R \HISURGFW
FRX@ EHQHIDYHD 1P STRRMG , QOEAWRY LQUARHY HILY LOYHXRUDGYRTR. JURXSV DQG FHMHQLOIMIR DO QYHIRLY KDYH SOR-GLGRIDIQ) 1P SRMIFHRQ( 6* P DMLY | DV
DUAKOR WHUDKHAP HOAR RXU( 6* SUTRIAHY AHMBIQLQMIRLY DUHXQUDM LHG Z [\ RUCFIRQVRUSURIUAN WH P D UFRQUGHARHULQMAY HOAQRXUSRP S

$ VAKHQ@DMUH VFRSHOQGFRP SB[ WR ( 6* WERWY AMHFHDIGAWBRKHWHNXUP HOVH SOOG Z HP D KDYHR XQGHVINH DEAWRDOFRIMAR FRQNRO DR DG UBSRWRD
(6* PHUFV$Q |DOWRISHFHYHGI DOUH Z KHKHURUGRAYDIG \R SXUKHRUIXOL@RA 6* JROY \BLIHNVOQG REVRRYH/RUAR\DN\ YDURXV( 6+ R WEEDB/
Z DMQWHWP HIGH/Z HOQERXGFH RUDNIED FRXGSLGRBDHWHUMR QM DIRY

, GFRUHDMQ) FRGAHLOQVDERXVWKHHOMURGP HQIEOLP SCRAR- SOMIF ERW@V DQG RMHUSCANDILQ) P DALIDGY FRXQS UMX@NQ UHXAHG G-P DQG 1 RURXUBHYH DI HSURGXAV DG
LQRUHDVHG SURGXAIRQ DQG GMUEXWIRQ FRWV

7 KHHOHIGRUDIQ) FRIFHOVIP R FRQMP HY JRYHGP HOVDQGRKHMEN-KREHY CERVKHEP DL 1P STRWR \WHIFPP XOMNROR SO ERAMBY DQGRKM-USTANDILQ)
P DARUDYLQWHHMURCP HOVSOMEXOLD LQWHZ RUEVZ DME D V GNAVDGGRHIYY DVZ HODVICH LHHIMXVHR UARUAHY/Z KHOSCANDILG) P DAMUDY DHRAFOGHELOD
AUXOQUHREP\ : HOQGRXUERMIG) SDMGHYAHTFHVEOR RXUBHYH.DI HSURGEWLQ SO ERAMBY DG XVHRK-USCANDILQ) P DAIDYWDAZ KIGI@UIHD WA FOEG! PD GRW
EHUOXOD UFRYHMO0G WA FBGOHWR GZ HRERP IF YOOHRUOAN R FRIBAIRQDGG WA RO 1Q UDAKRMUA |, | Z HOQG RAUERMIQ) SDNVGHY GR RARUDHSHIHYHE RAR
CANBASRUED \R DEGUAN ST P DAMIDY UHFRYHIE QW DG U FOQ) FRAHOY RAUFRSRDMLP DI HDQG ELDG WEXBIRQFRXG EHAP DIHG ZKIFK P D FDAHVRP H

FROMP HYAR UH3FH RUGVRQIMHFRQMP SIROR \RP HR' RAUBHYHIDIHSUROEW , QDEAURY | URP WP HVRWP HZ HHABEDNK DG SXEQFO DUIRXGFHJI ROV DG FRP P LW HW
R UHSXFHWHE RAD &RV P V1P SIRARQWHHMLRGP HYB LFBDIQ) RAUXHR WA FOGFRQMMNQRXUSIADILQ) P DMIDY LGRBDIQ) RAUXHR SCANDILQ) P DMIDY
WDNDUHP DEHIQSOWR STQAEDHS UHHZ CEGIP DMIDY H SDAQ) RAUXHR UHKEGISTANDILQ)  LGFOEQ) UH LODEGI RUBMCDE®J @W/ DOG ST ERNBY DV/Z HID/
AVSHOHEDOG | RQEIQGHIYHY P REHYZ KHHARQMP HYXVHUH LEDEGI FRQEECH Y| RURUEHYHIIHY/ - SOMASDY LQSURIUP VOGLQUWIYHAR WFOP RIHFRYHISDXMF
ERABYDQGRMUSCANDILGQ) P DAMUDO\WDAUHDDHDG LOWHHYURGP HOVDQG\IN.G) RAHUDRAIRQY DG SDMASDIYY LQRKMHUISIRIUP VOQGLQWDYH/RUI DY) HSRASRQRFGE
RYRYHP HIBOR. DG DARQY/DQGRMHUIURXSV |, | Z HDQGRXUERMIY) SDMGHYI DOR CRKUHYHRULP SURSH® WHBRWRORXUSURI UAXARZ DU DALMY RAUDQCRXGRHG
HOYLURGP HIBD) RO DG FRP P LU HW WHUAXEN) GHI DYHSXETAN FRYXTS DGYHIHD T HAWRQMP HUSUH HIHIFHI RURXUSURGAW , QDBAURY [QUASRQHWR HYLRP HOED
FREAHGQY JRYHIP HOBOHIMAYLOWHS QUWGE\BIM/DOGLOP D) RMHUMUMVG RNRQY DURXQG\WHZ RUEBKDYHDERSMS RUDHFRQUGHIQ) DERSWY UHIXDWNRQY/ QG SRIAHY
GHLIQHG\R P DOEDMRUHIFRXUD HSOWE SCANDILQY Z DM UHBANRQ DOG DRLFUDHIQUA FIQ) UDAY DG RUUHA FBGARQMAP LAP XP V RULQVRP HFDAY BMRARUHYHD
SURAEMHYXVHR FHYBIQ STV FRQEECHYRUSCANDILQ) P DAMIDY 7 KHVH U XOMRQY DG SRIFLHY Z KDMHAMHUVARSHRUIRP  FRXGLFUDHWHFRWR RXUEHYH.IDIH
SURSFANVRURKHZ VHSXWKHERP SOQ. DADFRP SHMYHAMDGYDREIH , QUEAWRY RXULGFUDHS | RAXVRQUHFLQ) SO FROBIGHY DG RKHUSCANDILG) P DMIDYZ DAMP D
UMXLHXVRURXUERMIG) SDUGHY R LGRXUDGAMNRDCH SHOWHYDOGWR LGFU-DVHRXUFDSMICH SHYAVMUY $ UHBRURQLQFRQMP HIGHP DG RIRXUSURGAEW DG RUIQLGFUDHIQ
FRAVOQGH SHGWUYUHDAY \R SURGAIRQDG




AMUBMRQD/DUAKIR WHHHYLLREP HUBOFRGAH.QV I DAQ) SO ERMBYDOGRM-USTANDILGQ) P DMUDY FRXS KDYHDQDEYHYHH [ HFRQRXUBXMCHN DG UAXWVR
RSHIDARQY/

: DMUVFDUAWY DQG SRRUTXDOMY FRX@ QHI DIYHD LP SDRWKH & RFD &RD W WP vV FRWDQG FDEDAW

: DMLYDP OQLQIBEHNQVNEWERMD DOR RXUSIRGEN 1V YMIDR\WHSIRGEIROR \WH DI UFXGMUDO Q) UHAHIVRQZ KLFK RAUBXMGHN UHIHY DGV GHEHGLORXU

P DX CRMUKY SURFHW , WIBR LV FUMFDOR\KRHSURSHIMN R \WHFRP P XQU¥Y/Z HVHYHDQG\WHHAR VP VIQZ KIFK Z HRSHIDM : DMULYD@P WMGUARXUAHLQP O SDWR \KH
Z RS | CAQ) XCBUHAHEHAMGADIBINYIRP RYH SBAMIMRY LGRUDIQ) GHP DQ51 RUIRRG QG RMHUFRQUKP HUDGG LQBAMMOCBURGAWZ KRHP 04 CRMUQY SURFHRHY/ UL
Z DA LGRUDIQ) SROMRQOGHP HILQ) [7 DHHWR - SRIVQINIOFRQIEP LDON SRRUP DRI HP HM@AN R K\ MFDCRUI LQDGRDCOFRHNAR Z DMU \RARSROWIOMMRY/ GH\R
OANR SXEIF LQ UDMKPMAHLQFHIBQDDVR \WHZ REBDQG\WHH | HAWR FIP DMFKDQIH $ VWHGHP DQG | RUZ DMUFRQIMXH/AR LGRU-DHDURXQG\WHZ R @5 DOGDVZ DU
EHFRP HAVFDURHUDQG\WH TXOIV R DYDOEGIZ DAMUGHMIR DAY WHERAD &R AP P D LGPXUKLIKHUFRWYRUI CFHFCECAMW FROMEIQIVDQG\WHSRWELMIV R U-SXBNRID
AP DIH Z KIFK FRXQ CEYHYHD O HANRXUSUR \BELOW

, GFUHDHG G DQG 1 RUIRRG SURGXRWV DG GRUHDVHE DIURXAMUDCEURGKRRMW P D GHIDIYHD Dl HANRXUBXMCHNY

$ VSOWR \WHP DA CRMUHR RXUBHYHIDI HSURGAW Z HOQG RXUERMIQ) SOVGHYXHDQ®P BHUR N LQIUHEHIMWDAUHGHIYHS | URP - DIUFX@MUDOFRP P RAWAAKAK D/
\XIDUOCH FRUD \KIDUEHHN AMKY FR | HHDQGWD , RUDHEG-P QG| RUIRRG SURGFN GHRUHDHG D URXGMIDCEURGAEMW LOAHBQUHILRQVR \WHZ REED/DUAKOR
FKOQILQ) Z HDKHUSDIWLGY LQRIHDVHS DI UFXOMUDCUHI IR DQG RMHUI CRRLY KDYHIQWHSDXVOQGP D LOWKHI XWMUH QP LVWKHDYDLOELON DOG RUGFUDHWHFRWR \KFK
DIUFX@MUDCARP P RN DQGFRXGLP SCRARHI RRGVHRXUMY R FRP P XQUEVDRXQG\HZ RS | Z HOHXTEGIVRLP SBP HYBURIUP VI REXVHG RQHARGRP LF RSSRIQW 006
HOMURGP HBOMWEEQDEL OV \R DEG A \MHVH D) WFXOMUDCFKDIBI HYDQG | OR P DNHDMRDAILE LP STRARQ! RRGVHRXUMY \WURXI K NRLQAH | RWZ [\ ERABLY | DU HY/

FRP P XQAMY \WSSTHYDQGNA SOMGHY Dv'Z HODAKURXI K RXULGRUHDVHG DG FRQMMHG LOME HOAQ\XWECIEGI DI UFX@MUH RUCELON RVRXUFHULY. P DMIDNY | RUXVHIQRXU
P DX CAMUKY SURFHAAYDOGWHD | RECALMIV R RXUSURGAN DG XAP DMY RUBXMQHV DIGUAKXIVR  RSHDNRQ/FRXGEHQHIDAVHD LP STRAMG

&P DMFKDQIHDQG®IDCRUUHIXMAY LHERQWWHHRP D KDYHD@ERY \MP DGHIHLP SORAR) RUBXMQHNVDQGUAKXOVR RSHDIRYY

7KHHWVLGRDIQ) FRIFHOWDAD I IGO0 GRS DHLQ I GEDCDYH LI HWMP SHIDMUY GHWR LGFUDHE FRAHQMMROR  FOUERQGR LGH DG RMHUI UHHKRAHI DHVIQWKH

DR RSKHHZ LOFXVHMWI QI LFDQWKDR) HYLQZ HDKHUSDAKLD, DURXQGWH.J GEH DQG DQLGFUDHLQWHI UNXHR. DOGVAYHIMWY R (DMUIDOGMDAMY ' HABDUHG DI UFXGMUID
SIRGARW LORHIEQUHILRQ/R WHZ RIS D/DUAXOR FKOQILQ) Z HOM-USDAKLO/P D @P WWKHDYDMELQW RUGRBDHWHFRIWR NA DIUFXGMUDCERP P RAMY \KFK D/
\XIDUOCH FRUD \KIDUEHHAN AMKV FR | HHDQGWD Z KIFK DUHLP SRMBQARXUAHY/R LQJUHEHVI RURXUSURGANV DQGFRXGBLP STRAHI RRGVHRXUMY R FRP P XQUVDURXGG\KH
ZREE &QP DMAOYHP D DORH DFHEDMZ DMNFDUAW DQG FDAHDI XUKHUGHMIRIDIRQR Z DAUTXCIN LQDH HAKMG UHILRQY Z KIEK FRXGS AP W2 DAUDYDLOELON | RAKH
&RFD &RV WP VERMIQ) RSHIDIRY , RUDHGI UNXHER RUGUDIROR H WHP HZ HDM-UFRQEMRQY FRXT DOR LP SOUSURGANRQFOSIELOMY GMXSARXUNKSSD FKOIQRU
[P SCAVE-P 0G| RURUSUIRGEN , FUDIQ) FRIFHORYHURIP DMAKOQIHOORP D UAXOWQDEAWRDOBIDORMIXDRY WXL HONGMI GHE\R BBFEHRUP M DMWH
HIHAWR FOLERQGR |GHOQGRKHUI BHKRXAHIDYHP DMRQ/ROWHHMUREP HOW, RUDHGHIHI\ RUFRP SIOFHFRWWDGGH SHOHY GHR LGFU-DHE GI CCRUBI XDRLY
UIDXUP HOWVP D FDAHAMXSIROVIQ RUDQLGRUDHLQWHFRWWDWRADAMGZ WK \WHP DA CRMUCQY DQGAMMEXWROR RXAUBHHIIHSURGAW 7 KHHIHRVR FOP DMAKDQIH
DOGGIDORIBIXDRY LQWDAYH/AR DMK FIP DMAKDIHFRXGKDYHDE&Q) WP DGYHYHLP STRARQRXUBXMGHW DG UAXWVR RSHDIRYY , QDEAWRY [URP WP HVRWP HZ H
HXBEDWK DQG SXEQR® DQCRXGFHJI RO DG ARP P W HQVAR UHBAEHWHERFD &R kP VFDUERQ| RREUQNE. LRHDIQ) RAUXHR U FBGSIANDILQ) P DAUDY H SDQaQ)
RXUBHIHZ CEGIHHJ\ XVOJH DG SOMASDY LOHYURGP HMBCDOG\KWELCDEL QW SURIUP VDQGIQMDAYH/RUIDG] HSRASRQRHGE! QRYRYHGP HMBOR.I DG DARY/DOGRM-U
JURKSVAR UHBEHJ BHKRXAHJI DVHP WRQVLQGA Z 1GH |, | Z HDQGRXUERMIQ) SDUGHY/| IOR CRKIHYHRULP SURSH® UHSRINRQRXUSURIUAWARZ UG CFKIHYLQ) RXUFDUERQ

| RREUQNHAIRQ I ROV DQGFRP P LW HOV \WHUAXGN) QHI DAYHSYXEQAW FRXTS DEHIHD HHAWARQKP HUSUH HIHGRHI RURKUBRYH I HSURGFRN

$ GHIHZ HOWHUFRQAURQVARXT@S UHSXFHWHGHP DQGI RURKUSLRGXRV

7KH\DBVR RXUSIRGANDHIQ OHF-GWRRP HH \WNB Z HDKHUFRQEWRVLQ\KHP DINHVLQZ KIFK Z HRSHDM 8 QAXDD FRGSRUUIQ Z HDKFUGAUQ) WH\KP P HJUP RQKY
PD KDYHD\WP SR HI HANRQWHGHP DG RURXUSURGXAWDQG FRQUEXMVR BZ HADBY Z KUK FRXES KDYH DQDEYHYHH | HFAARQRXUUKOVR RSHIDMRQV RVKFK SHIRGY
,7(0 % 815(62/9(' 67$)) &200 (176
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2 XUZ REOZ |GHKHIGDXOWMY LVEFDMGROD  CRUHFRP SBf LQ$ \@QW * HRJLD 7 KHFRP SBf LFOGHNHYHICR I LFHEX@QIVZ KIFK DHXHGE, &RERDMHP SB HVDG
1 RW$ P HIFDRSHIDIY \HIP HWP SE H , QUEAWRY WHFRP SBf LFOGH/WHRKQFDIDQGHILGHHICY | CAMNYORY Z LW DUHRHBWROAHQAMI

: HRZ QRUGDHDEAMRD0 CAONY UHICHXEMDQG R | LFH\SDAHMURKI KRAAHZ RS Z KIFK Z HX\VHI RUDEP LQWDYH P OO CRMUQ) SIRFHMQ) SOANDILQY RUDIH

Z DHRMQ) AIBMRQ DG UBICRSHIDARY 7 KHHSURSHWNA DUHIHHDD LFOGHELOWHJIHRIUDSKLE RSHIDICY VHIP HQAMQZ KIEK WH DUHEFDMG Z WK \RHH A-BIRQR RXU
&RIDUARIOKRUAY Z KIFK DHIGFOG-GLOWH* GREDCD HQMUBRSHIDAY \FIP HQADCQG | RO UHDMGVR RAUFRQRICDMS ERMIGY DG AMMEXNRQRSHDIRYY Z KIFK DH
LFOGGLOWHYRMILY , QKR HOVRSHDMY \HIP HQW

7 KHIRTRZ LI \IEGI\XP P D H/RXUSUIGH SBCSUIRGANRQ I CHONY GMUEXWNRQ DG VRUIIHI CAHONY DG WHBIOWRUA/E. RSHDIY \HIP HQADQG&RERIDMDVR * HRAHP BHU

RFHMDMOGRU SUCASIOAHYHIIH SUCASID MUBARQDG
6\ XS 30N 0 DN CAMUQ) YRMIR) 3TN 6\RUDJH) CAOMEY 3UGASICE HEICE\RUA/
22Q6G 1 1DIG 220G 1 1DHG 22Q6G 1 FDHG 220G 1 DHG
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0 DEDIHP HAEHIHYHAKRDNRXUE RP S0 /1 CFLOME XVHG | RUKHSURGRIRQR | RXUSURGKAN DUH\KAE® QG DEHTXOM WDAKH DUHEHCQ) DESURSUDAD XM HELQMHZ WK SDWW
H SHUHZFH DOG\WDARH KDYHVKI | LFLHQABUIRGANRQ FLSCAW | RAMHUSUAHOAQAG-GSAUERHY 7KHH \WR XM DNRQR RXUSURGRNRD| CFLOWNAY YOUHY EDHE XSRQV-DIRIC
G-P DG RURKUSURGFW + RZ HYHU P DG HP HAEHTHYHAKRDADGAWR DCBURGANRQ FOQ EHOFKUEYHG DAKHH Y | CAMMNYE, DEAQ) SHYRQGHDQGE FCSABCHTXSP HARU DV
\RP HICAOMY B DEAQ) KUIWR SHYRIHORUH SOQAQ) WHI DALMY : HFRQMRA® UYLHZ RAUDQIASDAG UL HOVI RUI CAOMYDG ROWHEDIVR WDABYLZ P D
1URP \IP HVR WP HIOFTXUHRUGD/HDEAWRIO CAOMYDIGRUAVSRAHR H MY | CROMY

7(0  /(*$/ 352&((' ,1*6

7KH&RP SIQ LVIQYRYHGLQ YOURXVGIDOSRAHHAQIV LFOQQ) WHSIRFHHAQVNSHAL DD GVPAMHGEHBZ 0 DEIHP HQV
EHIHYHAKDAH A-BAVAVFRHGLQ?8 6 ) HHDOQFRP H7L ' \SXM EHBZ \MH\RBDITEOMVR WHERP SO WDAP D DIMVHDVDUAKOWR PO SHYAQ) GIDD
SURAHHAQIVZ LORMDYHDP DMIDCDGYHYHH I HAWRQWHERP SO \BNHQDVDZ KRB

$TXD &KH / MIDIRQ

2Q HHPEU WHERP S 1LGGDOY \KW7KHERDE&RDERP SIQ Y $TXD&KHP ,(F &MGBANRJIR &9 LQWHBXSHIRJ&RAWR ) XARQ&RXQW
* HRUJID 3* HRJID&DH \HNQI DGFODAY MGIP HYWDAKHERP SIQ KDVQR REQIDIRQWRLWI RIP HAMXEMGDY $ TXD&KHP ,(F QRZ NJRZ QDV&GDHIVARRNY , (F
S TXO&KHP”  IRUDD SDWWSUHHQNRUIXMHADE OWYRUH SHOHYIQFRQGHRANRDZ W D). FOIP VRUDY \MWDIOQWS XD &KHP 6 XEVHIXHAMRWHERP SDQ VI LA EXARD
WHIP HA. $ DD&KHP ILBGDAY \KWS TXD&KHP ,(F Y 7TKHERD&RDE&RP SO &IMGSRRQLR &9 LQWH&LUPXWE RAWELYIO LYMRQR 0 LG DN
SRQN . MWRIQ 3 DWFRMQEDH ,QWH: LWARQUQ&DH $ XD &KHP \RXIKWDGFODRY MGIP HOMDAKHERP SIQ LV UASRQUEG RUDTICE MY DGH SHOH/QRW
FRMIGE LOXIGFHIQFRIGHANRDZ W FHIEQR $ TXD &KHP I HIH.DIDGG SURSAEMIELQW FOIP VOUMCQY |URP RAPXUHIAHY SUR AR WHERP SOQ MADBIR $ XD &KHP 1Q

DOGDMGIP HOVRUBHK R FRQMPAQDQLP RQW AHHAQ) P LRI RUFRWLRXUWHGE $ TXD &KHP \R ADMLQFRQHANRDZ W \KFK FOIP V 7KH:  IVFRQIQ&DH
QWD Z D/ HG SHIAQ) | LQIOMROMRQR WH* HRULD&DH DGMMIZ DY YROQELD G\P IMHEZ IMRVEIHMAFHE. $ TXD&KHP

7KH&RP SIQ RZ QH3$ TXD&KHP |URP R " XUQ) WDAMP H WHERP SIQ SXADHGRYHU P LARQR LQXIGFAHARYHIIH Z KIEK DOR QXS TXD&KHP 1RU
\RP HR LW SURUDGG | XMUHFRWVI RUFHMEQ SURSAWICELONW DOGRM-UFDIP V 7KH&RP SO \RG$ TXO&KHP \R/ \ RIIMHS PHIFDQ+ RBQ) ,F 1Q  XQ@EHHWP VR
DURN\ODIDIWHP FOAVZKH  DIUHP HWDQGDVEHNHDY  \FMBP HAD) UHHP HOWRXAEICHG \H SDUAMTUL KW DQG REQ) DARQY FROAH.QCQ) SDXDQG | XXUHFIDP VOQG
@ \KWIQRYIQ $ XO&KHP  &BDYHUYRRNY DAYIMRQR $ TXD&KHP P DX RMBGERGLY \RP HR



Z KIFK FRQEECHG DEHWRYVIDANHAN $ XD &KHP Z DVI LWCEP H3DvVDCGH HIDOAQDEHIRVOZ \MWIQRUDIRXQG DG RXUWHQ® KD/CBSUR LP DAD CRYHF@P V
SHEQ DIDOWW

TKHOWMWWDIHGL)  \RMEB WH* HRJLD&DHSHIAQ) WHRXFRP HR LOXUIFHFRYHDIHOMDIRQILGGE. FHYIQS$ TXO &KHP IQAXUHYRQ0 DK ,Q\WH
FRHDIHOANRY | LYHSMOQN! LOKXIGFHARP SOQH/ILBG\KWEHIMY ,QG-P QWE&RP SIQ HATDY $ TXD&KHP ,(F 7KH&RAD&RD&RP SO HADD &DH1R &9
IQWHELUXVERAWELYIO IYIMRQR 0 I DINFHERXQIV : WARQIQ DIDQMWHERP SO $ TXD&KHP DG LQXUDGFHARP SOQHY 6HYHIDCR WHSRTAH/ARDAZ HIHWH
\KEMANR \WHFRYHD HORMRQKDG EHHQLWAKHG R WHERP SD). GAUQ) WHSHIRG R ZKHQWHERP SI) RZ GHG$ TXD&KHP 7 KHFRP STIQARXIKWDGHMP L(DIRD
R WHUASHRRYH UL KW DQG REQ) DARQY XQEHARHLQXUDGFH SRIFLHYWAKHG Z LW U DUGAR DEHWRY UHDMG FOIP VI DOWS TXD&KHP 7 KHIRMRQDBR\RXIKWDP RGHELY

MGIP HQAHP EXIQ) D) [P RXQVSOGE \WHSOIQNM VIQH FHVR WHUREQIDIRYY 7Z RR \WHIQXMHY RHZIWD  PIARQSRIA @PMIGRHZIMND P ILARY
SRIA @P IWDRHIMGRRW FOIP VDIOQMKHERP SO DEBILQ) WDAKHERP SIQ DG RUMWLQAKUHY DHUMSRQLEBH RS TXD &KHP IVDE-WRY ICELONYEH RIHOQ). REQIDRY
AWIJIHHGROWHSOWR \WHRRW FTIP DQAQKUHYARSD. | RVKAK FRAVXQEHMHUSRIARY

$ DO&KHP DGWHERP ST 110G 00GRAEGHEDSOMIDKP P 0 MGIP HWEHM P LDARQLQ\WHFRYH DI HIRMRQWDARHLQXUHY | RUS TXD &KHP DQGWH&RP SO Z HH
MRLQ® DQGVHYHIITD QCEGH RUFRYHIIHIP RXQN EXWIHHYIQ) MGIP HONRQRKHUGH HOH/ARDAP LIKAZSSD ' XUQ WHFRUHR \WH:  VFRQUQLQKUIIFHFRYH DI HOMDARQ
$ XD&KHP DQG\WHERP SO UHIFKHG VHIMBP HQWZ W VHYHIDOR \WHLQXUHY LGFOQQ) SIIQMV Z KR SOGI XQB/IQR HARZ. CFFRXQIVIRUSD P HVWR FRVOLMCY |URP WH
DERRVFDIP VIIDQWS TXD&KHP 2 Q-XO WH:  DWARQUQWIDCFRXWAQMHG DI LQDOG-FDUDRY MGJP HQABI DAQ) WHUIKWIOQGREQIDMRY/R \WHSDMA/XQEU
WHLQXIDGFHSRIAHVIMK-GE. WHUP DQQ) GH HIEQAQKUY Z KLEK MGIP HYWZ DVGRAZSS-DBG 7 KHMGIP HOMAWAN [P R REHAMWLQIV \RDMRK LQXUHZ KRHSRIR
WIHAGLYNQ® DGVHHDD EGIRU  SHHR $ XD &KHP IVERKH/XS\RSRIA TP LW 7 KHFRXWMGIP HONRFOG-GWH:  WARMQLIQAUDFHFRYHIIH
QUDIRY

7KH&RP SIQ D5$ TXO&KHP FRQMXHGR SXUKHDQG RARIQFRYH.ID HDJ UHHP HOWI RAKHDEARY UHIDMG FOIP VDIDOQXNS TXD&KHP Z M KRHLQKUIGFHFRP SIQHAKDMAG
RVAMBILOWH:  WARQUQLQKXUIFHFRYHIIHOMDIRY 7 KH&RP SI) CONASDAGWDAD | LDONBP HYZ W WUHR WRHLQKUAY 2 &KOMWIQXUHY  Z RXGEHI DT HELQ
0D EXVAH & KDY LQUXUH Y U-EXADMG WHUVHINBP HQAARP P WY HQVDQG DVDUAKOVE TXD&KHP DOGWHERP SIQ LGBV DQMKP 1Q:  ARQIQWEAMFRXUWAR
HQ RUAH\WH FRYHUDIH LOQ SOFHVANBP HARU LOWHDOMIDAYH \R REEQDGFOUDRY MGIP HQADIEDIY $ TXD &KHP DG\WH&RP SO0 WVIQMSUABNROR \KHFRXWAVIMGIP HOA
LOWH:  VFRUQLOKXIGFHFRYH DI HOMDARD

,Q) LW WHSDMYI LOG DU DI XHEDQ® EHUR FIRW P RIRQYIRNKP P DY MGIP HOAHDMG\R\WHIXA/R \WHHI RIATEON R WHVENBP HAD) UHHP HOADQG\KH
H KDOIRQR SRIFLHV/XQEHOLQ) WRHR \WH& KDWY LQXUHY 7 KHFRXWA UDQAMGGH HIEDQMIP RERQVIRUVKP PO MGIP HOMDAKH  6HIMBP HY/$ JUHP HWDOG
7HP 6KH/Z HHQRAAQAQ) FRQUEFW EXVEHRHG\WWHLMP LOUP RIRQYUHIMG\R STIQM VIFTIP VI RUSIRP MR DG RUHDXUBEBIHIMRSSHD 2 QRUCERVD D \KH
SO HOMIGLQR DP XD DI UHEGIVANBP HOAKEXTMRQUARIG) \& R P INUMKHY H KDMMROR XQ@EHDLQ) FRYHDIHOGFRURR GHHQH 2 QRUCERXWDRAY
WH SO U TFKHG DVANBP HOAWR \WHHWRSSHOF@IP VOQGOOR \WHUP DQQ) FRYHIIHIMKHY Z MKWHH A-BMROR RHGVGXMS LWKHUHDAY \R\WHVFRSHR \KH
& KDWY LQXUHI GH HOHREQI DR/ LOW R SRIR \ HLY 7 KH\WMDCFRXUWA UDQAG\KP P DN MGIP HOAQI DYRUR WHERP SO DGS$ TXO&KHP ROWDNRCHRSHIWKHDOG
HOALHG DI LCDODSSHDOEGIMGI P HUWR\WDAH | HAWRTBRZ 1Q) \WHSDUMEVANBP HAR Q- DO WHE KDY LQXUHY I LOGDCRIFHR C5SHIOR WHWDOFRAUAKP P DY
MGIP HWXIQ) 2 Q2 AREHU WH:  WVFRQIQ&RXWR $ SSHIYDH LUP HEWHJIWIAR \XP P 0 MGIP HQAQIDYRUR \WH&RP SDQ DQG$ XD&KHP 2 Q1 RYHP BHU
WHE KDY LOKUHY LBG DSHIMRDI RUBMEZ. LOWHBXSUP H&RWR : WARQIQ DQGRY' HAHP BHU WHERP S0 1LBGIWRSSRANROWR\KD/SHMRD 2 Q$ SUO
WHEXSUHP HE&RXWR © ARQMQGHIHG\WH& KDY LQXUH I SHMRQ| RUUAYEY

7KH* HRJID&DHUP DONKEVMPAR\KHWE DIBHG\RIQ
8 6 ) HHDQGQRPHT7O ' L\SXM

2 Q6HBNP EHU WHERP SI) UFHYHGDEVIMARY 1 RWHR ' HIAHR *1RFH 1URP WH,56 \HHNQI C5SIR IPDAD  EARQR DEAWREIO HHDAGRP H\Y
IRAHY  WURAIK ,QWH1 RIFH \WH, 56 WBIAGLIWIQMIAR UDIRDMRYH)  BARQR LGFRP HWRWHS 6 SDUHQVRP SIQ 1URP AHMIQR LW RUAIQDH LADAKDN

WHS 6 SOUHWRP SDQ CFHQHGWR P 0K CRMUH GMUEXM \HDP DNHADQG SURP RMIWSIRGAWIQRHWIIQCRYS 6 P DN

7KH1 RIFHFRFHIHG\WHERP S0 VWDQM HUSUAQ) EHETHHDIWS 6 STUHQWRP SO DQGAHMBQR! IWIRIHIQDILIDMY , 56 WXGVIRYHQQ) WIQM HUSWAGQ) BIXUHOP W
G SUAQ R WIQCRNRQYEHE HHDUHIMG SDUA/AXFAK DAKHERP SDQ V8 6 SDBHOADQGIWI RILIQDN LADM/

7RUARYHWH\CP HWDQ/ HUSWAQY IMKHIRAH\T \ HIY — WURKIK WHERP SI) OQGWH,56 KIGDIWHGLQ  RQOQOWP IV BRI P HKRERE\ |RUGHMP LQQ)
WHIP RXQM\R 8 6 \Bf CEGILGFRP HWDAWHS 6 SDOUHQWVRP S Z RXGBUHSRWDY



FRP SHODIRQIURP LW RIMIQAFHQHY 7KH&RP SDQ DQGWH, 56 P HP RUDT H3\WMY CFFRGLQDFBMEQY DI UHHP HOAAROLQ) WDNAVSXM 2 &BQ) $ JUHP HW 7 KHEBMQ)
$ JUHP HYBURNGHG\WDANCEVHD FKOQ HLOP DMUIDD CAVRURLLXP WBGFHVRUUHBYDQWVHEHION QY LQFDEXOMY WHERP SIQ WLGFRP H\E H/JRQJ |RZ DG WH

&RP S0 Z RXGBQRNEHDAHMHGSHIGHVE, WH, 56 |RUXVQ) WHDIUHHG XSROWH  FOBXDNRQP HMRERRU\ WDAKH&RP SO0 DOGWH, 56 DIUHHEZ RXGSEHXVHEI RAWH
WIRAIK  \ \ HW

7KH,56 DXQWEDQGARY P HEWH&RP SR WARP SIDGFHZ W \WHDIUHHG XSRQ&MIQ) $ JUHP HOWP HKRERIRI\ LI LYHVKFFHAMYHDXGWA FOVIRM \HIY ~ WURKIK

7KH6HBWP BHU 1 RIEHIURP \WKH, 56 WNRCARYHD UHVRMG\WHSUYIRAO® DIWHG XSROP HKREREBU\ IRMH WURIK  \ \ HDWLQIDYRUR DQHQMHD
ALIHHWP HERERR)\  Z MKRVBUIRIRIH\RWHERP ST 8 MQ) WHQHZ W FOBXDMRQP HKRERB)\ \WH,56 UWDIRDAGRYHU  BARQR LGFRP HRWHS 6 SOV
FRP S IR IWIRIHIQ@AHQHVIRAE \HY  WURKIK SROMMMMZ LW \RHE B $ JUHP HIMKH, 56 AGQRADXHYSHIGWY DIGIWDA HMR - GR\R

7KH,56 GMIDAMG\RHERP SO VP DU RUGM DARQRQ2 AREHJ / MIDIRQGIDIRQLYID, 56 GHMP LCDMRQWDNRHFGRHAARDFRP SI) 00 DG OUDEMDAYH
P HDQVI RUBAROMROR DV GAEXM $ VDUAKOR \KH, 5 6GMIQDMRQR \KH&RP S0 VP DL UG DIRQ WH&RP SIQ) Z DVI RIAHG\R HWHUDFR-BVWH, 5 6 TQHZ ©

LP SRHG\E] DAHAP HQADGGSD, \WHIX@IP RXQAR \WHDXHWGME  RUI DMKHP DAMULOWHI HEHDOFRXUW 7 KHP DU DQ/AXEMAARWKH, 5 6 QM DARQ G DIRQ
SUAYHOMY \WHERP S 1URP D) DARP SR \FINBIRURKHZ [VHP XMOT UARYHWHP DWLZ WK\KH, 56

7KH&RP SIQ FROHTXHQ® (QUDAGOMDIROE 110Q) DSHIMRQLOWH7E &RAWNY' HAHP BHU FKOEBOILQ) \WH\E] DR HQWHP HDMGLOWH1 RIFH

SURMRWMOO\WH, 56 LGRU-DHG WD HUSUFLQ) DEWME HVE P LORD WAXANY LQOQDEAMRION CORA HYR P LARQ 7KH&RP SO RAMQHGD\XP P D
MGIP HOAQIWI DRURQDGL I HHWP DIRUUHDMGVRO H LFOQIRMIQW FUHEW Z KIFK WHBD\MUH I HARYHD BBAEHGWH, 5 6TSRMMOE DO HQAR CSSUK LP DMD

P LORY
7 KHWID. DVKHBLQWH7E &RAWURP 0 DUA\MURXIK O D) DG LQOCBRWWMOCEUH VZ HMILGGOQGH FKOQHGLO$ SUO

2Q1RHPEU WH7D &RANAKHG\WH2 SIQROLOZ KIFK IVBUHERP L(DQ® MGHGZ MI\KH, 56 BVRIUHGZ MKHERP S \WDMAYIGHIE/SUMRA® SOGE \WH
IRHIQTFHQHRWHS 6 SOUHONVRP SI) LQUHIDGFHXSRQWHEBRMQ) $ JUHP HYNKRXTES FRQIXHR EHDIRZ HEWR R VAR DOMY LGFOXQQ) WRHWDIZ RGEHRP H
SD CEG\WR\WH&RP S LQDFFREIFHZ MW WH2 SIQRQ 7KH7D &RAVWBVHYHG XA RQWHHIHAWR %410 LODQGI COMMIEARQ/RQWHSD, P HOAR UR COMVE, \KH
&RP S VARHQFHLQYAL LOQIMINMNKHTL] &RXUNMKHY/IWRSQROIQWHVEDDMFDHR 0 &R 6XBV Y &RPPIMRGHJ7 & ' RANHAL R IBGO DFK

2 FHWH70 &RAWMKHVIWRIIQROIQ 0 &R 6XEV Y &RP P MWRGHJWHERP SIQ H SHAMWH7] & RAVKHITWMR UHIG-UDRM-URSIQR) DG XGNP DMY D
ILQDOG-AMRQ LQWH&RP SO0 VFDH

7KH&RP SO EHINYHAKDAKH, 56 DOGWH7D] &R IMQM SUHMS OGP L\MOSSTHG \WH CSSOFEG! U XONRQ/LQUHIRFDIY) LGFRP HHOGHGE! \WHERP S IVIRWHIQ
R LGFUDHWHERP ST V8 6 \if 0 RURYHUWHERP SIQ EHIHYHAKDAKHUMRTRAYHLP SRIMRQR \KFK I QCELOUV XMQ) DFOBXOMRQP HNRGRBI\ GlIHHW
1URP \NDVBUHMRAD DIUWHGXSROB \WH, 5 6 DOGWHERP SIQ. DOGDXAWGE! WH, 56 | RURYHUDGHDEH LV XQFROMBMRED 7 KH&RP SDQ LQAMIB/\R DAHVWAVFDIP VRO
DSSHICDQG YWRRXAO® GH HIGLIWSRIMRY

,QGHMP [QQ) WHIP RXQW \if WWHYHREHUFRGGDVR ' HHP BHU WHERP SI) FRP SBIMGWHUHTXLHG\E R IS HYDODIRQ SURFHW SUARUEFGE, $ FRRXQIY)
GIQIG/ERAIDNRY  $SFFRXQMY IRU, FRPH7O BV, QGRQI \R Z HFRQKGMGZ 1\ RANGHOGYMRY DQGZ HUAYLHE H5 D06 FRQUIGHHG UHBYOIQMIY V XGV OG
UIXDIRY LFOXAQ) EXWRAMP MGR \WH2 SQRQDGGUHBYOQNDHDY. : HOOR ARQUGHHSE RAULQMNROR YLIRIRA® GH HGRXUSRVMRQY DQG DAHWRXUYDURXYZ HD

| RXQEHG®IDORDIP VYIDHYHY DYDDEGIDHXHR D5SHID: HFRFOGHS EDHEROWHWRKQEDCDQGGIDCP HIWR WH&RP SDQ WA SRUMRDY WDAMA/P RIHANHD WOQGRV
WH&RP SDQ WM SRARQYZ LAXAP DAY EH\XWELGHE RQDBSHID, QUEAWRY Z HFRMGHHE DQ® EHUR DOMCDAYHWIQM HUSUAQ) P HARERBILHY LFOGQ) WH

P HRREREBU\ DAHWGE \WH, 56 DGO LUP HELQWH2 SIQRQ 270 &RXW0 HERRR)\~  \WDVRXGEHIBSTHGE, WHFRUWXSROI LDOAROWROR \WHOM DIRQ YDHERQ
WHUTXUHG SURTELOW DEDOMY Z HGHMIP LGHEWHP HMRGRBVILHYZ HEHIHYHWWH HEHDOFRXUW FRX@S XGP DM REHMR EHXVHGLOFDBXDI) WHERP SO0 W $ VDUAKOY
R \MVDDOMY Z HWFREGDW WHYHR P LARQGAUQ) WH\ HOUHQEHG' HHP BHU UHIDAG\R\KHOBSIFDAROR WHUAKANY P HRRGREILHYDY/Z HOD/ARH
QAllHMHAN WDR HOALSSTFCEGIVR AYICHIB/RWLDD SOGVRWHS 6 SDUHVRP SIQ B\ IWI RILIQAEHHY LQUHIDIFHXSRQWHEBMQ) $ JUHP HOMKDAZ RXGEH
UHROURM HGDYVUR DONVIQDFFREGFHZ WK \WH2 SIQRQDGGWHERP S0 VDEIOMY

7 KH&RP SO vV FRFOMRQWDAMA/P RIHENHD \WDQQRAKH&RP SO W\ SRMRQYZ LAOXENP DMY BEHVMBICHS RODSSHOVXHOQIHGDVR ' HRHP B +RZHHU
Z HXSEDMS RAUDBXDNRQR \WHP HNRERBI LHY/Z HEHIHYHWH | HHDCFRXUWFRX@G X DMY RGHM BEHXVHS LQFDBXDNY \WHERP SDQ VW $ VDUAXOR WHCSSTFDIRQ
R WHUHTXUHG SIRFCH QW



DOV \MHHXSEDMS FOBX DR/ DQGWWHIFFXOCR LQMBMWRURKIK \WHPXUHABERWY SHIRG Z HXSEDMSRX WAHYHD/R ' HAHP BHU W PLORY

© KIGIWHERP ) WIRQI® QDI UHHYZ WK \RH, 5 6T SRMRQ/DQGWHSRMRQVR WH2 SIQRQDH LUP LQ) \KFK SRUMRQY [WA/SRMEBGIKDARP HSRMRQRUDTR WHDEWME HQW
SIRSRHGE\ WH, 56 DOG\KWHGHGE, \WH7] &RXWARXGXAP DM EHXSKHE , QWDAYHIMAHERP SIQ Z RXGONHD EHVXENMAMR WL QL LFDQADCAMRDOICE MNAY| R

VY \MRKIK DG SRV DOR | RIVEHNXHA HILY Z KLFK FRX@ KDYHDP DMIDCOGHYHLP STRARQWHERP SDQ V1 LADGADCERMRY BAXOVR RSHDIRYY DG
DKIBZV

7KH&RP SIQ FOBXMMG\WHSRMMDOP STANR CESOLQ) WH7L &RXW0 HARGREI\ \R UDIBFDMLGRRP HIURP | RUALIQAAHQHH/ SRAQIMITD FRYHIGZ MMQWHVFRSHR \WH
2 SQRY DRKP QI \KFK P HKRGREU\ Z HIHVR EHXANP DMY XSKHIBE! \WHFRW DOGWH, 56 Z HIHWR G-AGHR CSSO WDAP HARGRBI\ \R\KEVHTXHV HILY Z LW FRQHQAR \KH
| HEHIDOFRAW 7 KLVLP STPAZ RXGBLQFOGH\E] HY DG LQMMMAIFFOHG\MURAIK ! HAHP BHU IRAMH  WURIK  QMDMGWY \ HLYDQG ! RAKEVHTXHOAS \ HOLYI URP
WURIK 7 KHFDBX DR/ LR SRUIDAG\KHHIP DAGLE STRAR FRUHIANYHDEME HOMRWHSUHYRA® CFRXHGWIQMROWY SD CEGIXQEHMH 70 &XWOG
-REVS PV7 KH&RP S P DAKDAKH SRMINICD) I UH DMLGRAP HQBO DOGLOMMWIEQN FRXGEHDSSK IPDAMD  B@RQD/R ' HAH-P BHU $ GARJD
LGFRP HVY DQGLQMIMZ RX@B FRQMMHVR CFFOHXQMDAHWP HOQ \XAK SRAMMDOICELOY RUSRUMWROWHIR Z HHWREHSOG : HRXUWHQ® SURVRAKH FRQIMXHG CESTIFDIROR
WH7L &R HNRERBI\ LOIXUUH\ HOLY DAMP LQ) P LOUI CAVDQG AP WIRHVDVR ' HAHP BHU Z RXTG UAXOVQ DQLGRUHP HMBCDQOMON] (CELOW \WDIZ RXGS
LFUDHWHERP SIQ WHIHANWH\E (DME\ CSSUR IPDMY  SHIFHW

7KHERP SI) GRVQRMIRZ Z KHQWH 7D &R LOIWXHIWRIIQRQUHD DLAQ) WHHI HAAR %41 LODD®I DOMMMRNR/ROWHSD P HOWR LR DOMVE, \KH&RP S WV OEHQWHH
QUWOIORMH  WRJIK VI \ HOW $ \MAH7E &RAWAKH/IWRSIQRORQWHERP S V94 LADQAFHQMH WHERP SIQ DJG\WH, 56 Z LOEHSIRIG-GWP H\R
DIUHROWH\E 1P SCAMI OQ R ERK RIIQRQY D\MIZ KIFK\KH7L] &RXWZ RX@ UHIEHUDI LQDOG-AMRQIQWHFDH 7KH&RP SIQ ZIGKDH @D VARHIIWLAR | LBIDQRIFH
R CBSHIORWHS 6 &RXWR $ SSHIYIRUWH( GYHON &LUPAWIGSD. \WH\E (CELON DGLIQMMMNHDAGWRWH — WURAK  \I \ HOW 7KH&RP SIQ. PXAUMD®

HIXP DAMVKDAKHSD P HQAR EHP DCHDMWDMP HIHDMG\RWWH — WURIK M \ FOWY Z KLFK LV LQFOGHGLQWWHIERYHHXP DAMR \WHSRMACD) U DMLGRSP HQED]

DOGLQMMWICE@Y Z REGEHDSS IPDMY  HARY I(FOAQ) IQMMMNWFFX-GMRAIK' HHP BHU SOVIQ DEAWRDOQMIMIFFUXHG\RURC K \WHWP HR
SD P HWBRP HRUDOR \KLY/CP RXQIZ RXGSEHUH XQE-G L1 WHERP SI) Z HIHWR SUYDICRQLSSHID

,7(0  0,1( 6$)(7<"' ,6&/ 2685(6
1 RATSSIFCE®

,7(0 ; ,1)250%$7,21$%287285 (; (&87,9( 2)),&(56
7KHIRTRZ LQ) DUH\WHH HAXWHR I LIFHYR RXUSRP SIQL DVR ) HEUOW

1CPH $JH SRAMR)

0 DS WR R &KIH 0 DUHMY 2 | LFHMGAH- DO 3UMGHONR WHS MD3CALLE* URXS |URP - DO W' HHP B
3UMAONR WHO H LFREMCHVXQWURP -XO W HHPEU  DQGSURMRWDA* HHIDOD DEIHJIRU, EHIDI URP
) HEDY SURMR UHRQQ) WHERP S L) HELTW &KIH ([ FPAWH2 [IIFHUR ' HRBR 6$  D6SDQK
P XAMDMRIDORIYHROSIRAHMQ) FRPSDQ 1URP 0 D W6HBWPEHU  DQG6HIR IFH3WMG-AIGG3UMGHAG D
3CAIIF R 6 & -RQRY 6RY,F DP XAMDNRICFROXP HISIRGAW DM CRMH IURP 6HBWPEHU  \RO D
3UMADNR WHERP SDQ V8 6( $ 1 BXMGHNVXQWURP VRS XIXWV

+ HUMXHOADQ SUMGAR \KH/ DADS P HIFDRSHIDNY XQWIGRH- DAY DOGSURMR\WDABUAIGHNR WHYAL] [CEXMGHVXQWURP
GHBAPEHU  3UMGHR WH* WDAEKIDOEG. RUDBMGHVYXQWURP 0 DK \RGHBAPBFU

| WD&KDQY 6HARUO LFH3WMG-DNIQG&KIH 3HRSBI2 IIIFHMGQAHO DFK Z KHQWKHIRGHGWHERP SIQ 3URAWR\KDABHIRUO LFH
SUMAHONDGEKIH + XP 05 HRXUAV2 LFHUIRUB 0 %* WRXS/ / & Z KLEK IVAKHLOYHWY HOAP DRI HP HOADQG\KDUWHGVHYLFHY
OP R 7KHY%DN) CPLO R 96MCHMY | URP WURIK SURMINIQQ) $0 %* RS/ / & 9LFH3UMGHIR +XP D
5 HRRXUAHVI RU, QREDIRIDN AU ,F 1R WURIK Z KHIH\KHBGKXP DQUARXUAHYIRUDTR IWIGEDD
GFDIRY
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6HIRU LFH3UMGQNIG* HHICRRQHOMGHS SUO  DOGSURMVRWDAEKIH &RP SIOGRH2 |1 LFHUDQGS WRADM* HIHID
&RXQHR \WH1 RWS P HIFDRSHDMY XQWURP - DAY / - DOGLHARU RAWHGRAKH.ODGG( DV | UFDEXMGHWXQW
IRP 6HBAPEH)  \R' HAHPEHU  DOGO LFH3UWMGHMR 6XSSO &KDQDOGERMP HU || OLYDQGEHIRU0 DI
&RXQHD&RD &RD5 HUAKP HN | URP \R6HBWP BHJ

SUMGONR WH( FSHJDNQ] XQWICGFH- DO DOGSURMR\WDABUAGHNR WH( XURSH 0 LGEBI( DIDQGS | WD
* RS IURP -0 SUMGHIR WHSHOMDTDOG( DM XRSHEMGAVYXQWUR $SU0  \R' HHPEU.  DOG
SUMGHIR WH & HADCDQG6RANHD( XIRSHEMOHVXQWURP $SUO  \R$ SUD

UGN GEDD HQMWMGRH- DAY DQG6HIR IFH3UWMGQMGRHO D BHYHGDV&KIH 3HRSBI2 |LFHUI P
0D RO DK DQGDV&KIH R 6\ IRU-CP HVA XIGFH \WHR3WMG-QAG&KIH 2 SHDIWY) 2 |1 IFHUDIG @M KIH
([ HRAWH2 IIFHU 1URP 2 RREHU \R2 PREH) 9 IFH3WGNIG* HHIDDD DIHJUR &RD &RD) WHIVGIURP -XH

\R2 AREHU
([HZXWMQLHHLHLGQNI:G&NH)IQIHEIYIILH—MLQFHODH( DOGSURMR\KDABHIRU IFH3UWMG-ONIE' HBXW
KIH ) .CDQADCR 11 LIFHJIURP - DO 3UMGQAR WHS MD3CALLE* RSB $XIXW W' HHPBU 53]

3LHLG—Q/W WHERAK/ DMDEXMGHVXQWURP - DO RS XIXWW

6HIRO LFH3UWMG-QWIGGEKH R &RP P XQFDIRYY 6XWHCTELON DG6\WDA LF 30M@HIKLSVMGAHO D GHYHEDARH
&RP S VILWWEKIH 6XMBTHON? WP -X®  \R$SUO  DUGDVILFH3 GECBONGHIKLISVDG

/ IFHIQ) 5 HRICDQGS WERNRQ/| URP - XO W$SUO  &KOUR 7KH&RAD&RD) RQDIRY ,F WHERP SIQ IV
SUP 0 IQMIDIRDOSKIOOMRSE P MGFH2 RREH)

6HIRUO LFH3WMGHONIGRH- DO &KIH 7HKQFDODOG, QRYDARQ? || LFHMGRH) HEDDWY DG SURMR\KDASKIH
7HKQEDR (1A BRP - DO DQG&KIH 7HKQFDR [ LFUR &RFD &RD1 RS P HIFDIURP -XO * GEOCD
2|11 FUIURP - D \R-XO

&KOWP DR \WHYROGR * IUHRARWMCAHS SUO EQG&N.H ([I-FXW(I—|2 IIIFHMAHO D ( GCRAMG\RWHYRDGR
" IHRARY/10$ SUO SUMGNVURP $ SUO R DG&KIH 2 SHDMY 2 HIFHJWRP $XIXWV  \R$ SUO

UGN WH1 RWS P HIFDRSHDICY XQUWIGRHS XIXW  DQGSURMR\KDABUAGHOAR WH/ DID$ P HIFD* URXS | URP
$XIXW  3UMGHIR \WH/ DMD&HIMBMGHNXQWURP - DO VRS XIXWW

6HIRO IFH3WMG-QNIGRH' HAHPEHU  DQB&KIH 3MARP 6HYFHV2 [ IFHMGRH- DY SURMR\KDASKIH

. QRP DARQDQG, QRIUDKGEHYIFH/2 |1 LEHI URP - DX Z KHOKLVGANYZ HHH mp—ewmmmﬂumm SRR/
R \WH&RP SD0 v( CEIY 6HYIFH/RUIDY] DARD DOG&KIH ,QRPDNRQ2 IIIFFHUIRP 2RREHU  URMRMIQQ) \WH

&RP S LO-DMY D/WHKHIGR * (BE:O’/@(\LQ—WBQWQRPDNQW—H(QXR]\ BHYLFHY &KIH ,QRP DRQ2 |1 LFHUR
&RD&RDS P DD [P WG D&RAD &RDERMBUEDHGLO6\ GH  $ XWDID | URP W' HHPBU

SUMG-QNDG&KIH 2 SHDIY 2 1LIFHMCRH- DOXDY DG SURMIKDABUMGAR \WH( XURSH 0 LG3Bi( DWDGS$ | WFD
* IRSTURP $ XIXWW SUMGNR \WH/ DS P HIFD* URSTURP -0 RS XIXWW

$ @QH HHAMYHR | IFHY VHYHDAKHSBDXUHR \WHYRDGR ' LWHRRY 7 KHHLYQRIEP 1O UHDWRQKIS BRI HHD) R \WH' LUHRRYRUH HHMYHRITLIFHY/R \WH&RP SDQ



30U,

,7(0  0$5.(7)255(*,675$179&20021 (48,7< 5(/$7(' 672& +2/' (50$77(56%1' ,668(5 385&+$6(62) (48,7<
6(&85,7,(6

7 KHSUGR.SOCB QMG 6\BIMYP DUNHAQZ KLFK WHE&RP S0 VARP P RQVIBN LYV QMG DOGWEG-GLVWH1 HZ <RUNGVRAN( [ FKOQIHDQG\WHFRUASRQAQ) WIAQ) M PERVE. 2 7

© KLBIZ HKDYHKIMRUFDD SOGAYIGHIBARKRTHYR RXUFRP P RQWEFN RQD TXOUM® EDMY \WHGFOUDARQ DG SD P HAR [ XMHAYIGHIB/Z @G-BHIGROP D) ITRRY
(FOAQ BEXRAIP WG\R RUHDQQIV | LDERDCFRIBWRY BXMCHNGYHBSP HMWH-B/DIGBIXDRY FRMUGHDIRYY DGOHDAKHAVAHIROR RAVFOEGR ' LHARY

$VR ) HHXDY WHHZ HH VKDHRZ GHUIDFRQWVR BHRG 7 KLV LIXUHGERH QRAUFOGH DVEWERQIDD JUWHDMIQP BHIR 3WHATP H KRGHYRUEHH LRDO
KRGHYR RAURRP P RQWRAN Z KRHWKDWDHKHBR UHRGE  BDONV BIR\HY DG RKHUI LCDGADO QAR

7 KHLQ RIP DARQXQEHMWH\XEKHDAQ 3 ( TYW &RP SHODIRQ3 @D, QRP DIRY XQEHMHSUCHSICKHDAQ) 2 &RP SHODIRG LQWH&RP SO WVAH LQMYH3UR \ 6VBAMP HOVRU
WH  $QQOD HIMY R 6KOBRZGHY 2&RPSI Y 3UR\ 6\BAP HV \REHILGGZ LKWHE( & LVIGFRERIDMKHHOB W HHFH

*XUQY \WH\ FOUHQGG' HAHP BHU RHDAW VHRXUMA/R \WHERP ST Z HHVRGEE, WHE&RP SDQ WDAZ HIHCRABI MG XQEHAHE HIXUMEYS FAR D/
PHEG
7 KHI RBZ 1Q) \EEBISUAHQNVLQ RUP DIRQZ AW UASHAMR SXUFKDAHVR FRP P ROWRENR \WH&RP ST P DCHGAUQ) \WHWUHP RQVHIGG' HAHP BHU B WH&RP S

RUD) 20IIDAGSXUKDH) R WHERP SIQ D/GHIGHGIQSX®T E - D XQGHMH( [ ARKDQIHS FW

0 OIPPXP 1XPEHR 6KDWV

7REOL XP EHLR 7KD/D D
$YHIDIH BKDUV3XUFKDHG <HWH3IXUKDIG
7REOL XP EHR 3UFH30G D/3DYR 3XECFD 8 QEHBXETFO
3HIRG BKOWY/3XURKDHG 3HUBKOH $ QRXEFHG3M $ QRXAG3Y
2 RvEH) WURXIK 2 RvEHJ 2
2 RvEH) WURXIIK 1 RYHP BHJ 2 2 2
1RMHPEJ WURAIK' HHP B 2
7RED 2

7KH WRWDO QXPEHU RI VKDUHV SXUFKDVH&XWUQYKDXGWHWR LW KKDUHYODXQU BKVFHGEHG D@ IRRWQRWH EHORZ |
H[HUFLVH SULFH DQG RU WR VDWLVI\ WD[ ZLWKKROGLQJ REOLJDWLRQV LQ FRQQHFWLRQ ZLWK VR FDOOHG \

2Q 2ZFWREHU WKH &RPSDQ\ SXEOLFO\ DQQRXQFHG WKDW RXU %RDUG RI 'LUHFWRUV KDG DXWKRUL]JHC
VWRHKNYV FROXPQ GLVFORVHV WKH QXPEHU RI VKDUHV SXUFKDVHG SXUVXDQW WR WKH 30DQ GXULQJ WKI
PHHWLQJ WKH UHTXLUHPHQWYV RI SK@WH E XQGHU WKH ([FKDQJH

2Q )HEUXDU\ WKH &RPSDQ\ SXEOLFO\ DQQRXQFHG WKDW RXU %RDUG RI 'LUHFWRUV KDG DXWKRUL]JHC

FRPPRQ VWRFN IROORZLQJ WKH FRPEGRWXRQ BLWIKHRVHVIOER QXPEHU RI VKDUHV DYDLODEOH IRU SXUFKD"’
SXUFKDVH XQGHU WKH 30DQ



3HJRP DQRH* DBK
&RP SOUMRQR ) LYH<HDU&XP X@AWYH7 RECBKDUHRZ QHUS HMUDS$ P R
7KH&RD &RD&RP SDQ. WH3HU* WRXS, Q3 DOGWHE 3, Q3

7RECSKDUHRZ QHUS HAMUD
BVRAN 3UFH3OV5 HQYHAMG' LYIGH)GY

' HHPBEU

7KH&RFD &RD&RP I
3HUF IRXS, Qi

6 3

7KHREDKDHRZ GUMMQLVEDHGROD LMW HOWRY' HAHP BHU DOGDWKP HAKDAAYLGHIB/Z HHUHQMMGROWHE R MKOH

TKH3HL RS, G LVDVHD FROMKPAMGSHHIIURXS R FRP SIOHWDADHIGFOG-GLOWH' RZ -RV) RRG WHYHIDH, Q& DGWH' RZ -RV7REAR, (@ 1R ZKIEK
WHERP SI) KDVEHHQH FOGHG

TKH3HL RS, Q3 FROMMVR WHIRTRZ LQ) FRP SDQHY $ GUD* RS ,(F $ UKHU  DQHYO (GDQE&RP ) %H RGO HOW,GF 7 KHYRWRQUHHLBRP S, F URZQ
) RPP DQ&RSRIDIRY YXQIH/ 1P MG &0P SEHIBRXS &RP SI) &R JWDYADND/ ,(F  &ROMMIMRQUWDGY ,F ' DI , QUEHN, F ) BZHY) RRSY ,F ) BAKSHVGF
* HHDD L@ ,F 7KH+ DQ&HBMMD' RS ,(F + HEDI H1 XMMNRY/ \B 7KH+ HIKH &RP S0+ RIP H) RRO/&RSRIDIRY , QJUHARY, FRIERDMS . HIRIJ

GRPSI) . KW' UBHSSHU,QF 7KH. WDWHQ &RPSI) / CPE: HWRQ+REQIV ,(F / DFDAMEREI) &RSRDIR) 0 FGRPIAN  &RP S, FRERDAMG 0 ROR)
SRRYVYIIZ Q) &RP S 0 RIGHR] , QMIDIRID, F 0 ROMU/HYHIIHERSRIDIRY 1 DIRD/HHDIHERS 3HBM&R ,(F 3HIRP DJFH) RRG* IRXS&RP SO) 3KWIS

0 RUV, QMIDIRIO G 3L0UP /3UCHER SRIDIRY 3RW REQIV ,(F 6HERIG&RSRDIRY 7KH- 0 6P XANHU&RP SI 7\ \RQ) RRG/ ,(F [JG8 6 ) RROV+ RTQJ &RS

&RP SQW/IGFOGGIQWH' RZ -RHV) RRG  %YHDIH, Q3 DOGWH' RZ -RQV7RECFR, 3 FKOQHSHIRAFID ,Q WH RZ -RV) RRG %HYHIIH, Q& DQG\WH
3HHF RXS, Q3 LGFOGE) WKSHWE  ZKIKZ D/VQRAFOG-GIQWHIQARVIQ  $CAMRDD 1Q  WHHLQAFHVAR RAFFOGH- HIHIHY) LOGADD: RXS, F DG
7UH ROH) RO/, Z KIFK Z HHIGFOG-GLOWHIQRFHVIQ




7(0 ,17(17,21$//<20,77("

7(0  0$1$*(0 (17 ,68&866,21$1" $1$/<6,62)),1$1&,$/ &21' ,7,21$1" 5(68/762) 23(5$7,216
2 YHYHZ

7KHIRTRZ LQJ 0 DDIHP HW WAXWIRQDQGS OOMVR ) LCDGADOS RYGWRQDES HXWR 2 SHIMRYY 30 ' $7 WVIQMIGHEWR KHS WHU-DGHUXQEH NG 7 KHERD &RD
&RP SIQ RXURSHIDIRQY DG RXUSIAHNBMCHWHYLRP HOAD * $ LVSURYLGHSDVD\KSSBP HYWR DQG\KRXT EHUIGLOFRMGRANROZ W RAUFRQRIEDMS | LCDGRDD
B HOVDQGWHDFFRP SO0 LQ) RAVWHIR FRQEIGHGIO® WP ) LODCADOS\BAP HOVDOG6XSSBP HAMY ' DU R \MVUERWO ' $ LGFOG\WHIRIBZ LI \FRIRY/

$ 2 XU%MQHN2  DIHHIDOGHAUSIROR RAUBXMGHA DG LW AKDEB HY DG UMWY
+ &UWFDCH FFRXQIY) 3RTAH/DQG( WP DMV2  DAVPAMROR CFFRXQIQ) SRIAHAKDAHTXLUHFUMADOMGI P HWV DG HANP DAY

1 2 HDIRY/SHZ 2 DQDIOMVR RUFRQRIEDMMXWR RHDIRY/IR) DG DG\ HUWR\ HUFRP SOMRYVEHEHD OB $QOIOMVR RU
FRORIDMWHKWR RHDIRY/IRJ DG OG\HUW\HUFRP SOMRYVEHEHD 06 FOQEHIRXGGIQO ' $ IQ30W, WP R \WH&RP SDQ IV

YJRP . IROWH\ HIUHGHG' HRHP B
T/ ITXAQW &DS\WNCE HRXUAHYDQG) LCDAHDB RIMRY?  DRODOMYR FDK I GZ V FRQUMRXOCREQI DINRY | RIHIQH FKDQIH DG \WHLP SCPAR LQ @WRQ DG KDQILQ)
SUR
2 XUYXMOHW
* HHIDO

7KH&RFD &RD&RP SO) LVD\RBCEHHIIHARP SO DOGEHYHIIHSURGAWEHDUQ) RAUMEG-P DU \RTBLOWHS QUWGE\BIM/MGH DHQRZ \RTBLQP RIHWDQ
FRXQUH DG WML : HRZ QRUCFHVHDQGP DUNHADP HIRXVEHYHIIHEUDQG/ Z KIFK Z HIURXS LORWHI RTZ L) FDADRUHY 7UDE-P DUN&RFD &RD \SDNIY) | OYRY
K\ GIDARQ \GRW FRIIHHDQG\WD QAUUIMRD MIFH 1LY DG SOQAEDHE EHYHIIHY DQGHP HILQ) BYHIDIHY . HRZ QDQGP DNHNLYHR WHZ REIVVRS ] QRIDBRRIF
\SOUNIQY \RVBINEIG/ &RAD&RD 6SUM ) DO " HAZRNHDQG&RD &RD=HR6XIDU

© HP DNHRXUEUDQEHS EHYH.DI H SURGAW DYDMEBIVR FROXP HYWURKIKRAWKHZ RUBWURKIK RXUCHE RINR LQE-SHIGHONERMIQ) SDNGHY GMMEXRLY Z KRBADBLYDOG
UABIGLY DVZ HID/WH&RP S0 TV FRORICDAMS ERMIY DG AMMEXNRQRSHIDIRYY Y4-YHDIH/EHDUQ) WGP DWRZ GHGE. RUCFHQHG\RXVIFFRQVRU  ECIRQR WH
OSSR IPDMY  BRQVHYQIVR DOEHYHIIH/FRQMP H5Z REF LGHHYHY @

* HEHIHYHRXUNKAAHW G-SHIBY/RQRXUCELOW \R FRQCHAVZ W FRQAP HYE! SIRMGQ) WHP Z W DZ LGHYDUHIV R EHYHDIHRSNRQAR P HAAKHUG-LY GHHOB/D0G A HAVGY
2 XUNKFRHWI XUWHUG-BHB/ROWHCELOI R RAUSHRSBIRH HRXAMH I HRWHD HYHY @

2 XU&RP SDQ P DNV P DX CRMUY DG \HIY
+ EHYHDIHARFHMDMY \RP HIP HY/UH HIHGWR D/ BEYHDIHEDAY DG XSV LGFOAQ) | RXQEIQM XSV Z HUH HAR\KLY SOWR RAUBXMGHNDYRXUE FRAHADAM
RSHDRRY DG
1 1LQVKHGVEDNIG) \R VANV DQGRMHUEHHIIHY Z HUH HARWKLY SOWR - RUBXMGHNDY/RXUE | LQVKHGE SURSAEWRSH DR/
* HHDD 1LQVKHE SURSAENWRSH DR I HHDMKLI KHIGHARSHIDY UHYHKHY EXWERZ HIJURW SUR WP DL LO/AKDQ FRGAHDADM RSH.IDIRY/

2 XUFRGAHQADMRSH.DMRQ/WSLFDD JHHDMGHARSHDIY BYHHY/E VHIQ) FREAHQADA \X XSV DG AHYEIQ! LQMKHSE EHYHIDI H/AR DARRU H3ERMIQ) RSHDIRYY \RZ KIFK
Z HWSIFOD UH HUD/RXUE ERBLY RURXUP ERAMIQY SDNGHY 2 XUERMEQY SDUGHY HWHUFRP ELGHFRGAHADAW Z W MIMBR NSOUNIY) Z DAMUDQG\Z HAMHY G-BHIAQ) ROWH
SURGEW RUFRP ELGH LXSVZ I\ \MIR ANSDUNIGY Z DU AR SURGFHI LQMKHE EHYHIIHY 7 KHILQVKHG BHYHID HY DUHSOAND HB L DAKRU) HEFRQEICHY \KFK D/FDQVD0G

UH LODE® DG QRQUH LADE®I) MW DQG SOOME ERMBY EHIUQ) RAUMBGEHP DNRUMDE-P DU QFHHGWR XV DQG UHWH\RG\R BARIOLY GLHA® RU LOVRP HFDHY \MURKIK

Z KROVOBLY RURKHUERMBLY , QDEAMRY RANCH\KHS QUG 6\BIRY RXUERIER) SONGHY DUHUWSLFDID DARRU HEWR P DX CRMUHI RXQEQM XSV XMQ) RUFRGFHQADMY Z KLIFK
WH \HIDR | RQEQUABIBLY RIXNVHIQSIRGHAQ) BHYHIIH/I RULP P HADMARQMXP SWRQ R DAKRU] HG| RXQEQZ KRBVDBLYZ KR



LQMOQVHODE GMUEXMWHI RXQEIQW IXSVR | RQEQUABIBLY 2 XUFRFHIMDMRSHDINRQY DIHLGFOGHGLQRXUIHRIUSKLE RSHIDMY \HIP HIVDQGRXU* (RED HYMUY/
RSHDNY \HIP HQW

2 XUILQWKHG SIRGAWRSH DR I HH DM GHARSHDIN UYHHVE! VHIQ) \SDOUNIQ) VR VBIGNY DG DYDUHV R RKHUNQMKHE EHYH I HAR UABIBLY ROR GIEXRLY DG

Z KRBAOBLY Z KR LOVMQVHDKHEHYH DI H/AR UABKBLY 7 KHHRSHDNRQYFRMBUP DU R RAUFRQRIEDAG ERMIQ) D5 GMMBXMRORSHDIRYY Z KIFK DHLGFOGHGIQRXU
VRN , QYHNF HIWRSHD) \FIP HOW, QFHVBOP DAV WHERP S0 DOR RSH.DMYGRO ERMIG) 1LQVKHE SIRGENRSH.DIRY/LOZ KIFK Z HVHT LQVKHG EHYHDIHAR
AVMEXRY DG Z KRBADBYAKDADHIHHDID QRARHR \WH&RP SDQ IVERMIGY SONGHY 7 KHAHRSHDNRQ/DHIHHDD LFOGHEIQRMHR RAUIHRIUISKLE RSHDY \HIP HW
RURXU* GEDCD HYMUA/RSHIDIY \VHIP HQAS GAWRTD Z HVHDAA® R FRQKP HYAMIRKIK UBIOWR/RSHDMGE, &RWD 7 KHH\DBY DHLGFOGHG QR GEDDD HIMBY
RSHDMY \HIP HYW, QWHS QUMG6\BAY Z HP D4 CRMUHI RXQEIQW LXSVOEG\HDMHP \RI RQEIQUABKBLY Z KR XVHWKHI RQEIQW IXSVVR SURGFHEHYHIIHY/IRULP P HADM
FRQXP SURQ RUVR DANRU] H5 | RXQIIQZ KRBADBLYRUERMIQ) SONGHYZ KR IQWLDVHIDAHI RQEIQW LXSVR I RQEIQUABKBLY 7 KHHI RXQEIQW XS \DBY DHIGFOGHELQRXU
1 RW($ P HIFDRSHDMY \FIP HQV

7 KHIRTBRZ LQJ \MEGI VANV R WH SHHORIHR \RROCHARSHIDIGY - URYHXHY DRIEXVNE®! R FRAHQADM RSHIDINRQY DG | LQVKHE SURGRARSHIDINRQY
<HY( QGG HHPEU

&REFHIMDMRSHIDIRY/
) LQMKHE SIRGAEWRSHIDARY

7RED

7 KHI RGBZ 1Q) \EEGIVAVI RW \WHSHAHOEIHR \WRBCY. REE LGHXQWADH YROP HDMIEXIEBHVR FROAHOADM RSHIDNRQY DG | LQMWKHG SURGANRSHIDNRY/
<HU QGG HHPEU

&REFHIMDMRSHIDIRY/
) LOWKHE SURSANRSHIDIRYY

7RED

. HRSHIDMIQWHKLIK® FRP SHIMYHFRP P HADCEHHIIHIQBAMY  HIDFHVARQY FRP SHIMRQI URP QP HIRXVRIKHUIHHIICDQG\SHADEY EHYHIDIHARP SOQHY : H DR

Z W RK-UEHYH DI HFRP SOQHY DO HARWGE. DQ® BHUR 1CRALY LFOQQ) EXWRAP LWAMG\R \WHFRWR P 04 CRXMUH DG AMMEXMSURGEN FRQMP HASHAQ) HREFPIF
FROAURY/ DYDLOEQW DG X0V R Z DM FRQKP HUSUH HBMGAHY LQ MR SRIMFDCRIP DMV GROCDG (DIRDODY. VGG U XOIRYY | RHIQPXUHER |OFMDIRYY 1XHD
SUFH/ Z HDKMHUSDWQVDQGWHE2 9, SDQG-PIF

TKRAIKRW  WHHIHAWR WH&29,'  SDQG-P LIF DQGWHUHDMGCAMRQVE, JRYHIP HOVDURXQG\WHZ RUBVR DNP SR FROBIQWHVSHDGR WH YLLKV FRQIMOHG\R
[P SCRARXUBXMQHV I GEDDD , QSOMEX@U WHQ® BHUR SHRSBIFRQURMY &29,'  DOGWHSUYHOAMHP FDXUAAMN-OWRFRQEIQE2 9, LFOAQ) WHVSWHIGR G
YDUDQN GHIDAYHD LP SCRMG RXUXQUWADH YROP HDQGLGRBDHG RXUFRKVUR P DX CRMUHDQG AMUEXMRXUSIRGEN 2 XUSUFH SURGANIQGIHRIWSKIEP [ Z D/OOR
QHIDAYHD 1P SCAMS SUP DUKD GrHVRXQ DYRIEGIFKOQUHIDNE SURGAWP 1 DVFRQKP HUGHP DG \KU WG VR P RIADAKRP HFRQAP SIRQYHIXVIZ D 1R KRP HFRQIKP SIRQ
+ RZ HYHJ WHWP Q) DOGQP BHUR SHRSBIVHFHYLQ) YOFAGDINRYY \WHJI RYH.GP HBCTRMRQ/R U-RSH FHYBQ HARGRP LHY DURXQG\WHZ RS DG \WH\KEWBFHDQG SCFHR \WH
HRQRP LE WHFRYHY | DYRIE® P SCRMGRXUBMQHNZ KHOFRP SIUHG\R . KIBIXHIMQMVADAMHGE, WHE2 9, SDQEHP LF UP Q) DOG! CRRWAKFK DARHVBMR
WH\XSSO FKOIQ @ERUMKR Y H/DOGWHLQ @IRDY HYUREP HYWHANAD VR P SCRAKHSOFHR \WHHRGRP LF UHFRYHY  Z HH SHAVWR FRQMDHRVHHLP SURYHP HWLQRXU
BXMGHNDVZ HARQMXHWR GO DG DR WHHHJAKDQILQ) HMLRP HW

7KHERP S0 WSURIMW/GUQ) WHE29,'  SDG-P LF DOG UHIMME EXMQHW AMXSUWRQY DHHKUQ) \WHKHDEK DGV VR RXUHP SR HA \KSSRWY) DOGP DNQJ D

Al HHFHIQWHFRP P XQUWHYZ HVHYH NH-EIQ) RUBLIGB/IQ\KSSD P OQEQQ) \WHTXOMWY DOG\VIHY R RAUSIRGEN DUGVHYLQ) RAUPAMEP HY CFURW DOFKDGHY DAKH
DECBARWHKU ) G-P DB/R FRQAXP HYGAUQ) WHSDQEP LF

7 KURKIKRXKH SOQE-P LF EXMQHN FRQMKW DQG DEDSUD) VRWHGH-B/R RXUPXWEP HYKDYHEHHQFUMADD:  HKDYHGHYHBSHG M WP Z LGHNGRZ BGIH WKDUQ) LRAMH/DQG

SRR/ Z KIFK LFOGHWHP DI HP HQAR DR XSSO FKOQAKDIBIHY $ VR \WH@KMR WA Z KGIZ HKDYHH SHIHFHGVRP HWP SRIDY VXSSO RKOIQAMXSWRY/
\KHHKDVB-HQQR P DMUIDAP SCRVDGZ HAR (RWVRIWAHHDP DMUDCLP STRAVRQRXUDQG RAUERMIY) SDNHIATCH AW \R P DX CRXMUHRUGMUEXWM RUSURGAV



" HEWWWHSOQEP IF Z HOHQRARIQ) VIKWR R WP RSSRUMQUAY | RURKUBXMGHN 7 KHSOQE-P LF KHSHE XV DT HZ HFRXGEHP XAK ERTHULQRXUH I RIW\RFKDQH © H
IGHQVHG\KHI RTBZ L) N REMPMH/AR CDYLI DMKH SDOG-P LF DG SRIMROXV\R FDOMHIURZ \K Z 1QRQ) P RIAFRQAP HY JOQQ) P DNNKDH P DQEQQ) WRY \X kP
HRQRP PV WHIWHRQ) WINKRTHULP SCRAVDGHTXSSLQ) WHRUIDQ] DIRO\RZ Q) , QR EBHMR GHIYHUDI QMR HREMRAIHY Z HI RFXVHGROWHI RTRZ LQ) SURIMEY
XQBANG) WHSRAQIICR RXUSRMRIRR WIRQY JBEDD UHLRDCDQG \FIBG GROCELIE/ GHYHESIQ) DURBXAIERYDMRQ SISHIGHI RAAMQ) ROVFDIEGILQWIYHY LGRUDIQ)
FRQXP HURHQUE P DN HIHAWHHWDQGHIIFHR  Z 1QQQ) [QWHP DNSDFHZ W DI QHG GO GUYHQUYHXHIURZ WP DI HP HQNDQGH HRANRQFCSCELMMNY DG
IXOWHUHP BHEAQ) ( 6% JROVIQRRXURSHDIRY/ ,Q$ XIXW  WH&RP SDQ  DUERXGFHG\IDADLE VMEVVRWEQI R RXURLI D] DARCOWMKAMHVR EHMUHIEBIX\R
FEBMUHI URZ \K LOWKHI DINAKDQILGQY P DUNHSDH 7 KH&RP SDQ. KDVWDOM RUP H3LQR DGHE RUNHG.J GEDCRU D] DIRQGALIGHE\R FRP ELGHWHSRZ HUR \FOBIZ MW WHGHB
NRZ BEIHUTXUG\R Z LQEFDD 5HHARLIRM R 1 RMAR&RQRICDMS) [DADOS\IAP HONI RUDCAURIDOLQ RUP DARQCERARXUNADAD LF DD QP HNQMDIYH/

&KDWBQIH/DQGS5 MY
UHQ) JEEDOSURYLGHY XQTXHRSSRUMQUAY| RURXUSRP SO & KD HY DG UMWY CFFRP S0 \WRHRSSRWQMAY 2 XUP DI HP HMDVLGHWLHG FHVEQ FKOIEBI HY DG UMWY
\KD/G-P DG \WHDMQIROR RXU&RP ST DOGWHFRP P HADCEHHIIHIQGAY 2 | \WHAH 1LYHNA FKDEBIHY/ DG UMY DHGVAXWHG EHBZ

2 BRI

7KHWDAVR R D HRAMY FRP P XQUHY FXOMUY DG FRXQUHYZ R LGHFRQMXH\R EH\RR KLIK. 7 KHIHLYJURZ Q) FRIFHODIP RY FRQKP HY SXETF KHI SUR HMRIDY
DQGJRYHP HVW HAHY CERXWKHKHDIK SUREDP VDXRADMG Z LW RERUW 7 KLY FRGAH.QU-SUAHOV DL QU LEDQAADEBI HWR RAULQBMA - HXQEHWWBOG DG WHRIQ] HWDWN
REMW LVDFRP SB  SXEQF KHII FKDIBIHDQG DUHARP P LWHG\R EHGQ) DSOWR WHVROMRD
: HUFRIQ] HWHXQTXHHWR FROKP HY@ HAMBY DOGAHDY FKRFHY 7 KHH RUH Z HFRQMXH\R

1 RIHUBAG GZ DGR FORIHEHHIIHRSIRY/

$  SRMGHWDQSDHDMMROLG RUP DR | HDMUQ) FOBUH/ROWHIURMR P RIWR RXUSCANDIH/

$  SRMGHRXUBHYHDIHVIQDWQIHR SCADILQ) M H/ DG

$  PDOHAMSRIED LFOGQ) QROGHMIQ) BIHMWR AKICBHOXQEHU

7KHKHIMIDHR RXUSRP SIQ MR GDG DOGLOGRYDARQLY FUMAD0 RUGDGHIKLS $ VAKAK Z HOUHUAROAMIQFRQMXGQ) R LQCRYDMOQG DIHFRP P IWHGE\R SONGHIQ) \R GG
Z1GRQ) VROMRY/LQWHDWDR QRIFDBUE\Z HAMHY 7 KVIQFOGH/Z RINGY VR UHBFHVXI DUDQGFOBUNVIQP D) R RXUBHYHIIHY ;  HZ DOAR EHDKHSI XCDQG FMHAE®!
SDNGHILOWHI LIKWDI DQWRERW $ FURWAKH&RAD &RV WP Z HDUHP REL] LQY RXUDKHAVLOP DUNANY) DOGLOFRP P XQUY RANHIFK \R LRHDUHIY. DUHIHW DOGASXULFURY

( YROLQ) &ROKP HU3 IRSAVB UHHIHFH/

: HOMLP SCRRGE KUY FROMXP HUG-P RIUBKIFY DQGGHHDY RQ\WH JR @ HAVBY DG ARQMP HYZ KR DHHP SRZ HIHG Z LW P RUHLQ RIP DMRQWIQHYHU$ VDFRQHIXHFHR
WHHFKOQIHY P D) FRQXP HY/Z DO RIHERYHIDHARIFHY SHYRCDT] DARY DI RAXVRQVKWEDEL QW DG U FORLMN DOGWIQSDHER IHIMG\R RUSIRGEN DG
SIANDILQY) : HOUHFRP P LWHG\R P HAMY) \WHUGHHB/DOG\R JHHDY JURZ \WKURKIK RXUHYRYLQ) SRWRIRR EHYHIHEDQB/DGSRGAW LFOAQ) QP HRVEZ DG
QR ABUHSRGANV \HBRIYHD H SIQAQ) LOR RKHJSUR MIEGIFDM RUHVR \WHFRP P HIADCEHYHDIHIGBM  LQCRYDYH DG \MWETEGISTIANDILG) QG LQIUHAHWHEADIRY
HIRW : HOHDBRFRP P KGR FRMAQ) R H SDOGWH YOUHIY R FKRFHY/Z HSURYLGHWR FRQKP HY DGR SIRYIAQ) RSWRQAKDAH GRAFRQKP HIFRGAH.OVCERAWWE SCRMR
WHSTIGHY

( YROIQ) &RP SHMWYH/ DQBFCSHDQGERP SHIGY LOWH' LILBCD DUNHSDAH

2 XU&RP S0 | CFH/VIRQ) FRP SHIMRQI URP Z HIDHWEEQWKHG J GREDCARP SDQHY/DvZ HIDY/ QP HIRXY UHILRDCDQG GAICARP SIQH/ $ GAMRIID \WHUISLGD HYROLQ) @JMID
OBABHDGIWRZ WR HARP P HFHIQP O P OUNHVKDYGGVR GLIP DIF WKL WLQFRQMP HMKRSSLQ) KIEWDQG SOWEY & RQMP HYDHIIBLED HP BIAQ) \KRSSQ) YID

P RELGIG-MFHOSSIFDARYY HARP P HIFHUABIBLY DQGH FRP P HIFHZ HEVMWWRUSTMNRP V Z KIEK SUAHON Q. FKOEBIHAR P DQEIQWHFRP SHMYHIHW DG WHBYDR R RU
EUDQB/ $ VDUAKGVZ HP XUWRQIDRA® \WHIWHD RXUFDSCELONAVIQP DN DOGLRYDIRQLQRGHMR FRP SHMLQDAI MICHYLRGP HOADQGP DQEQRXUEDGE DOV
DOGP DINANKDH , QDBAWRY Z HOHIGRHDAQ) RULQMKY HONLQH FRP P HIFHVR \XSSRIWWHEICDOG P HIOGHIYHY VHYIFHY RIHIQ) P RMSANDIHM] HAKDADUHI RUSXERH
| RURQICH\DBY DQG VKLY P RIHFRQUKP HUDQGWEGH SURP RIRQ/\R QLMD



SURGARBDIHIV DQG4 XDV

© HWUYHVR P HHARHKLI KR AUEIELGY LQERK SURSEND HIV DG SURGEANDODY : HOWHIY DHWDANRP HFRQAP HY KDYHFREFHQY DG QHI DAYH YIHZ SROVUHIDAEQ) FHIEQ
LQU-EHINXHGLORXUSIRGEN 7KH&RFAD &RDM VWP Z RIWHYHY G \R\KDUHAVD HDQG UH UAKIQ) BHYHIDIAVZ 1\K FRQAP HYDURXQGWHZ R © HKDYHUI RURXV SURGEW
DOGLQIUHAHQAD HIV DG TXODY WEQEDLB/ G GHEWR HKUH\D HIV DQG XDV LOHFK R RAUSIRGAEN DUGEZ HALYHIGRYDIRQWDMBRNGH/GH. EHYHDIHRSWROAR DM\
FROMXP HMTHYROLQ) GHHBY DG SUH HHAHY

: HZ RUNVR HOUXUH FRQUAAMAD HIV DQG TXODN WURKIK WRQY) JRYH(DGFH DG FRP STDQFHZ W DSSTFDEGI U XOMRQVDQGWIEGY © HWBL PXUHOAZ W Q. UHIXOMRYY
LGB ERWBUIRAAHY OGP DUNHSOFHFRQAWRY DOGZ HHYDIHZ W \BOELG VMG DOGLOGMY RUDQ] DIRYY $ GAMRID  Z HP DX CRMUH DG GMIEXMRXUSIRGENV
DFFRGQ) \RVMEVERIFLHY BN HW DG \GHAL LFDARQAHVRIW LQDQLQM UDMG TXOIW P DI HP HYSURIUP WDAFRQMDED P HOKUHY DIRSHDARQY/Z LMOQWHE RFD
&R P DIDONWH\EP H\IUQI WG/ 2 XUTXDIW P DEIHP HYBURIUP DOR LGHWLHY OGP LW DMYUMNY DG GUYHYLP SURYHP HQW, QRXUTXDIW QERDRUHY Z H
VUQIHA® P HDKUHWHTXODN DMIEXMVR LQIBHEHIVDYZ HIDALP SBVR 1 LQWKHG SIRGENVFRIBAMG | URP \WHP DNHSOFH

: HSHIRP GHADHFHWR HIXUHWD/BIRSENDQGLQ) UHAHIAD HAV DOG TXOMA WEELG/DHP DQEIGHGIQWHP RMWDD  FRXQUHY DG WAL Z KHHRXUSURGEW DA
R : HUIXOUD DAHXKHUHBYDFHR RXUHTXLU-P HW DG \WHEBY DG FRMXOD Z RNVRLP SIRYHDGGUH LGHWHP CRIRWRXUHMH\XSSD FKOQ

( QMR HIBCDQG6RADOD DALY

$ VIQMHIRY DO WBNHREHYIFHDIQIO |RXVRQ( 6% LWKHY RXUERP SIQ. DOGFRP SOQHYCFURW CIELQBMMHY DUHI CAQ) FKDEBIIHY DG UMY UHIDAG\R. [P RY RKMHU
MQIV HYLRP HQEOWE DBKLS \RADOASRMEMN QYHIW HNXW DIGLFOMRY DQGZ RINSTFHUWKW ;- KHHWWHAHFKDIBI Y OGG UMWY UHDMWR RAUBMQHN Z H
DANGRZ GG HWDAZ HKDYHDURBIVR SO LQGHYHESLQ) DJGLP SBP HM \ROMRQ/UHDAG\R \WHHLP SRUBONKDEBIHY : HKDYHHABEDKH\SHALLF ( 6% JROYUHDMG\R
Z DMUTXODW DOGVFDUAW SCANDILQY P DAIDY XVHS | RURKUSIRGAEW WHBANROR DE3HG\KIDUQRXUEHYHIIHY UH3ANROR FOERQGR] LGHOQG R BHKRAHJIDY

HP WRQY \KWIBCTEG D) UFXOMUH GYHYW HIXWY DOGLGFOMRY DG KXP DQDQGZ RINSTFHUI KW 2 XUDELQUW \R CAKIYHRXU( 6+ JROVLYG-SHIGHOARQP D | CRALY
LFOAQ EXRAP MGWR RUIMRY/DRQY Z W WHIRNR/R YOURXVMEN-KREHY \KFK DvRXUERMIQ) SONGHY \XSSTHY JRYHEP HOV (RYRYHEP HIBCRU D] DARY
FRP P XQU¥/ DOGRKHMLGSOMWY DOR Z KIFK DHRXNGHR . RXUFRQIRO

6HH:, WP $ 51WN) CRRY LQ3DW R \WYUER WRUDGAWRDOQ RUP DIRQCERWWIMY DG XFHVEQIAYI CAQ) RXUSRP S0
& UMFDCS FFRXQAQ) 3RIFLHVDQG ( AP DM/

2 XUFRQRIEDMS | LDGADONBIAP HONCUHSUHBDUHGLO DFFRIEDGAHZ W CFFRXQIY SUCASBYIHHIDM CFRHBAGLOWHS QWGEVDIMY 38 6 * $$3°  Z KIFK UHTXULH
P DI HP HQAR P DNHHXIP DM/ MGJIP HW DG DAXP SIRQKDAT HAMAHLP RXQNVUHSRIAGLO RXUFRQRIEDAG | LDGRDOWBAP HOV DG DFFRP SO0 L) GRAY © HEHIHYHRXU
P RWVAIMFDCCFFRXQIG) SRIFLHY DG HANP DMV UHDMR WHI RTBZ Q)

1 3UCASBVR &RQRIIRY
1 5 HRYHIAQN R &XUHNINE 1 RIPXUHYS WHV
1 3HQMRQ3MRY ODIRY/

1 5 HHHS HFRIQURQ
T FRPHTOH
0 DI HP HYMKDV GVAXWHG WH GHYHERSP HWHBRIRQDQG GVFRKUHR FUMFDCCFFRXQINY SRIFHYDQGHAP DMYZ [ \WHS XAW&RP P IWKHR \WH&RP SO VY/ROGR
" LWHARLY : KUBIRXUHIP Dib/DQG DAKP SWRQYDHEDHGRQRXUNGRZ BGEIHR FXUHOMYHOVOQECRMRQYZ HP D XQE-MINHLQWHI XMUH CRMODUAXOVP D XGP DA GlIHJ

1URP \KHHHXIP DM/ DG DAXP SNRYY ) RUDAVAXWIRQR \WH&RP SO0 VAL QU LFDQATFFRXQIY) SRIAHY IHHARLRM R 1 RMAR &RQRICDMS) LQOGADDE\IM HOW
3UCASBVR &RQRIEDIR)

2 XUSRP SD0 FRORTEDM/DTHIMKDZ HARURE. RZ GHYKLS R DP CVRLIMW YRIY LOM S GAMRDE \KHHDHVIWDIRQY/LQZ KIFK FRORIEDNROLY UHTXUHG HHD
WRXIK WHXKOCFROBWROR FRORIEDIRY RZ GHIKLS R DP DNVRUMY YR LQMIAVERVGRAZSSD * HIHIDED \KVRAFXYZ KHQDQ HMY KR/ DOLQMMAQDRKM-UBMGHY
HMSUMHKDAZ Dv CFKIHYHGARURXI K DG HP HQMKDAZER QRAQYROH YRIY LOMIMV Z KIEK UAXOVLQDAVSURSR MR DM UHIDIRQKLS EHE HHOVKFK HQMVIV YR LOMIVLO
DOGIWH SRKUHR\WHHRGRP LF UMWY DQG SRMQIDOBZ DB/R - WHRKHUBXMGHVHIMSUM 7 KLY QVSIRSRWR DM UHIDINRQKLS BAKOVIQZ KDMVNIRZ QDD YCULEGILQMAW
DOGWHHQMY 1QZ KLFK DORMHUHQMY KRTB/D



YDUCEGILQMINN/UH HIHGR DVD?9 , ( * $ QHIMSBUMAP XWWRQRIEDAMDO |, ( L MA/GHMP LGHE\R EHWHSUP DY EHHLADY R WH9 ,( 7KHSUP DY EHHLADY KDVERK
\WHSRZ HAR GURWKHORAYMA/R WHO , ( \WDAP RV QI LFDQ® LP SCRAKHHQWMVHRGRP IF SHURP OFHOG  \WHREDI DARQVR CEVRUE GRAHYRUMH UL KVWR UHFHYH
EHHIWIURP \WHO , (| \KDVRXBSRMOADED EH\LIQU LFDQAR\RHO , (

2 XUSRP S0 KRI/LQMMAVIQRHIEIOO , ( V SUP DU® ERMIQ) RSHIDMRYY | RUZ KIFK Z HZ HHQRABAMP LQHG\R EHWHSUP DY BHHLADY 2 XUYDUCEGILOMMAVIQWHH

9, ( VSUP DU® UHDMAMWRHNAW LOHXR HOV SUR VI XDUIDM RAER BQDMS LADJADDXSSRWS HHARL RM R 1 RMAR&RQRICEDAMS) LODCADCB\BAP HON $ GMRXIK WHH
[ LCDQADCOUDQI HP HOVUAKAMG LORXUKRTEQ) YOULEBILQMMAWIQWHHHOMEY WH AGCRMP SRZ HIXVVR QUHRAMKHIRMMWA/R \WHO , ( VIKDAP RVNLI QI LEDQW® LP SCRAKH
9, ( VIHRERP LF SHIRP DFH &UEWRYR R, ( VAR QRAKDYHUHRXHDI LONMWHIHHIOFBGEVWR WHERP SIQ UHIDBBWR Z KHKHAKHO , ( VOHIFFRXQAS | RUDY/
FRORICDAG HOM¥Y

© HXVHWHHTXW P HARG\R CFFRXQIVRULQYHAR HIVLQFRP SDQHYLL RAULQHAR HYBURYIGHY/XVZ W \WHCELOW \R H HIAVH\L QI LFDQAQ OHFHRYHAKHRSHDIY) DG

I LCDGADCBRIAH/R \WHLQYHWMH 2 XUFRQRIEDME GHACFRP HLGFOGH/RXUS.RP SO0 1V SURSRMRIDM\KDUIHR WHQHAGFRP HRUBRWR \MHHFRP SOQHY 2 XUMGIP HOW
UIDEQ WHEYHR 1Q OHFHRYHHIFK HIW P HRRGLOMAMHLGFOGHFRIGHIQ) N | CRRWAKAK DVRXURZ GHIKLS LQMANVUI-SUAHQBRQROWHERIGR GUHRRLY
SDMASDIRQIQSRIA P ING G-AMRQ/OQGP DAMIDOQMARP ST WIQLRIRY/

© HHIP LCDMI URP RXU! LDGALDOUAXOV DI QU LFDQNQMIFRP SI0. WIQIRIRY [FOQQ) WHIQMFRP SI0 WIQLRNRY/Z W FRQRIEDMEY , ( VOQGWHLQMFRP S0 SRURQ
R \WDQURNRQYZ W HIXAW P HNRGLOYHAHY

5 HRYHCEMVR &XUHMADQGL ROPXUHYVS WHN

2 XUSRP SO | DAHVP D XGRHMEQIAY DOG UMY UHDMGR YOURXYHRQRP IF SROWDCOGUHXDRY HMURP HOMIQWHFRXQUHY/LQZ KIFK Z HRSHIDM SOMEX@L® 1Q
GHYHBSIQ) DQGHP HULQ) P DNV 5 HHARWHKHIEQ) 22 XUVoMQHN? - &KDIBQIH/DQGE5 MW CERHOG®, WP $ 50N) CRRY LO30WY R \MYVU-SRWS VDUAKDV
P DRI HP HQAP XWAP CNHQ® HIRXVDAKP SWRQY Z KLFK LORYHDMI QU LFDQAZP RXQAR MGJP HOWZ KHYSHURLP LG UHFRYHIELOW DQGLP SOUP HOWMAVR FXUMHQADQG
RPUHNDIHNVLO YOURXY U LR/ DURXQG\KHZ RS

: HSHIRP UHFRYHIEON DQGLP SOUP HOAMMVR FXUHNIGE GRIPAUMADXHVIQIFFREDFHZ IKS 6 * $$3 ) RUFHVBQDAHV WFRYHIEMY DG RULP SOUP HYVWWAVOLH
UITXUHGRQD Z KHRFRQAWRVH IMAKDNQEFDMWHFDUW LQ) YOOHP D GRAEHUHFRYHIE® ) RURKHUDAHV [P SDIUP HOARMVDUHUATXUHG DABDINIGRAOD  RUP RUHI UTXHO®
Ll HYHQWVRUALRXP WIFHVIQRFDMKDADQDWHAP D EHLP SOUHG

7KHSHIRP DOFHR BFRYHIELOW DGLP SOLP HYMMIVR PXUHIADGG QRIPAUHADMHNLQYRYHY FUMPDCCFFRXQ) HANP DR 7 KHHHXP D/ BNV QU LEDOAP DI HP HOA
MG P HOMGFOGHLGKHHIMGPHVBIQNA DG CUHR WRLOM G-SHIGHOMMHH RIH \WH - GRRVKDQHLQDRDINRY ) CRRWKDAP DRI HP HIWP XWHAKNP DMLGFOGH [P RQY) REHY
WHHRERP IF @/H/R \WHDXHNV \DBYYROP H SUAQ) UR DOV DAY FRWR Y. P DAUDY GHIYHY FRWV WHLP SSPAR DQ \XSSO AIQAMXSIRY/ IO IR &Y \MP

JURZ K DM/ FRIWR FCBABDP DAY \SHIEQ) IRHIQRXUHA H AKOQHWDAY W DAY FDSMIDSHAQ) SURFHHGYIURP WH\DBIR DAHNVDQG PXARP HWATI LGDGADD
FROGURY 7 KHHI CARLY DHHYHOP RUIHGL LEXOWR HUP DMD/DUAXKOR XGRHUBQN DARADMEZ WK \RHVARSH \FYHIW DQGGADIROR WHIGEDR29,'  SDQE-PIFOG
D0 UAXJIHFHVR WHSDQGEP F LGFOAQ) EXWRAMP LWMGWR \WHQ® EHUR  SHRSBIFRQAANMY \WHYLLXY \WHLP SCAWR \KHIWULOQ SOFHDQG\RADOAMBCAQ) WXL HON \KH
[P SOAWR JRYH.CP HQBCDRIRQY CFURWAKHJ GEHVR FRQEIQ\WH YL YOFRGHDYDME@Y IDAM/R YOFACDIRQDOGH | HANWHHWR YOFAGH/DIOQWMW MY DOGGHZ. YDUDQNVR
WHYLLXV JRYH.EP HBCRURKHUYDFA.GHP DOEDM/DGO0. DARADME BXMGHADIG\KSSD AKOIQAMXSIRYY DOGWH\XEWDIFHOQGSOFHR WHHARGRP LE WHFRYHY 7KH

HXP DAVZ HXVHZ KHQSHIRIP 1QJ UHFRYHIELOW \MAVR DIWHNVDUHFRQAMMZ LW WRHZ HXHIQRXUIQMIDCEDRQ) © KHRSHIRIP 1Q) LP SOUP HOAMMIV Z HHAWP DM\KH

| UYDOH/R \WHDXHNXMQ) P DEIHP HMWEHIDAKP SINRQ/ Z KLFK Z HEHIHYHCUHFRQUMMAZ L\K \KRVHD P DNANSDMASIONZ RXCGXVH 7 KHYDUCELOW R WHHI CRRLY
G-BHIB/RODOP BHUR FRIBURY/ LFOQQ) XFHIBQIADARADMGZ IWWHE2 9, SDUE-P IF DQG\KXVRXULFFRXQIY) HAP DMVP D FKDQIHIURP. SHIRG\R SHIRG

© KLOIXGRHYSEQNA/MIMTEH IMAZ HH SHAARVHHFRQIOXAHGLP SURYHP HOVLQRUBXMGHW DY YOFAGH/BHRP HP RIHZ LGHD DYDIEG! DY YOFRCDIRQUDM/LGRBDH DD/
FROMP HYUIAMOWRP 0Q R WHUSUHYRXYZ RINURAMHY/DVZ HODARADT LQJ) DOGWDYHIY 7 KH&RP SIQ KDVAHMIIQLQEQ) LEBIDGRM-UGRQY . QYHS DAHMKDAILHP RUA
G-BHEHOMRQFDK | BZ VIHHDMELOWHIZ D 1URP KRP HFKDQCHY DG RAWDAHHDMFDK | BZ VIQJHRIUIBKLE DHDAKDAIHP RIHKHDYO 1P STARMGE, \WH&29 '

SDQEP LF DQG DHWHH RUHP RMVKA-BIEGIVR LD SDILP HW, QDEAWRY LQWQILEGIDUERMHUEGRQY) QYHS DWHNZ HIFTXULHGLQUARHMIBQRNRQY DHQDMDED P RUHVKA-BAED!
RLP SOUP HQAVEHFDAHWH CUHUHFRUGHE DAVOLUYDOHEDHG RQUHAHWRSHIDY SO0/ 006 P DRIRFRGRP LF FRQBURY/DAKHWP HR CFIXAMRY |, | Z HKOGXWHGRAH

DAKP SINRQY/ DG HMP DM/Z KHWWAVR \MHHDWHVZ HHSHIRIP HG [P SDIUP HQNKDLIHYFRXES KDYHUWAKEAG ) XURHP RUH UL P DDIHP HQAKHVGL T HBDADAKP SIIRQVLO!XMUH
SHIRGY RULL Gl HHWRQAMRQVH AR XWUHSHIRGY LP SUP HNKDLIHY/FRXTS WAXKOV? KHVRBD XMUHLP SOUP HOWAKDUIHYZ HP D EHUHTXUHG\R UFRUGFRXE@ EHP DALIOD

SHHARLIRM R 1RMARERORIEDAG) [CDGRAOCB\BAP HQVI RUDAVAXWRQR UHFHAFTXAMMRY SHHARLRM R 1 RMARERQRIEDAMG) LQDEROD



B6\BMP HOVI RAMHGMVAXWRQR P SDUP HONAKDUIHY/ 5 H HAMR\WHKHIA Q) 32 SHIDNRQVS HHZ© BHBZ | RUDGAMRIDOC RIP DINRQ UHDMMGS i RUSUVHRABXM QHA HMURGP HOV

$VR' HHPEU WHFDW 1 YDOHR RXULQYHIR HOVQ&RFD & RDYRWBLY- D500+ RBQIV, F 38&&%+,” H AHE-GIWIDUYIDHE  PLORQRU  SHRHQW
YDHEROWHBQIW R WP HOQG\WHH \WMAR Z KLEK WHI CLUYDOH KDY BHHQ GWARDQ RUFDUY 1Q) YOO DQG RXULQMIADQG CELOUW R UABIQ\WHLOYHXR HOVRUDSHIRGR WP H
\X | LAHQAR DIRZ | RUDQ DQMASDMGUHFRYHY LOP DINHAYDOH P DRI HP HOABHMP LGHE\WDARHGHRICHLQI DUYDOHZ DARP SRUIY LOQMUH 7KHH R Z HAGRAHFREDD
[P SUP HONKDLYHUHDMWG AR WHLOQYHWR HQW

2 XUHTDW P HRRGLOMMA/DOR SHIRP \KFK UHFRYHIELOM DQGLP SOUP HYARMIV |, | DQLP SOUP HUWADUHLYBFRGGE. RHR RUHTXW P HKRGLQYHAMY \WH&RP S
UFRUG/IWSIRSRWRDMKDHR \WKFK FKOLHDYDUHGAIROR HIXW IGFRP H GRW 2 GAQRXUFRQIRICDAMGWIAP HOAR LGFRP H + RZ HYHU \KHORWOCIP RXQIZ HUFRGZ W
UASHAWR RUSURSRWRDMKDUHR \WKFK FKOLHP D EHLP SCRMGE. WP VAKAK DVEDUV G HIHIFHY GH HIMGWY H/DQGGH HWHGI0Q/

, QMWW HQVIQ( TAWDQG' HEVBHRXUMHY

© HP FDJXUHDEHDAW LQYHAR HWWDAER CRABAXKONO FRORICDIRQ DG DUHQRATFFRXQAG | RUXQGHAKHHNXAW P HKRG DAVDLUYDOHZ LW \WHRKOQ HLQ| DUYDOHLGFOGGLO
GHAGRP H : HXHTXRMSP DNBUFHAR GHAMP LGHWHI DLUYDOHR  HIXWY VHRXUMAY/Z W UDE® GAMP LQEEGH DLUYDOHY ) RUHDXUW VUMY Z MKRAWHDEO GHAMP LTEG!
| DUYDOHY Z HKDYHHBRMGWHP HDOKUHP HQNDSMCDYHXQEHUZ KLFK Z HP HDAUHWWHVHLQYHWE HOVDRWP LOVLP SOIUP HOMI D SOVRUP LV FKDQIHV UK | URP
REVHLYCEGISUFHROQ HY/LQRGH® \WIQLRNRQY | RAWHIGHIFDCRUDMP LOULQYHIR HWR \WH\EP HIMKHUO DI HP HOADXFWEYHIFK R \WHHLOMXE HFOVRQDQLQAYIGDD
DLV

2 XULQYHAR HIWLQ GHEWHPXUMEY DUHFDUHSE DAHAKHUDP R HG FRUNRUI LUYDOH 7 KHFRWEDVLYGHMP [GHSE! \WH\SHALLF LGHQNLFDIRQP HARG , QYHAR HOVIQGHEW
XU \KDARHERP S0 KDVAKH SRMYHLQMADOG CELON VR KRR P DU DUHFDUUHE DAZP R H5 FRWADQG FIDAL LHG DY KHIES VR P DMUNY |, QrHAR HONVIQG-EVHXUMAY
\KDADUH QRARDIWL LHS Dy KHTS ViR P DU DUH FDUUHG DADLUYDOH DQG RO LHG DV HWHMDE.Q) RUDDMDE® | RUVDB! 5 HDT) HG DG XQUHDT] HGJDQVDOGGMWH/RQWIEQ) GEW
\HPXUBNA DY/Z HTDY O] H5.J DOV DG GRWHYRQ DYCLOE® | RUVDBIG-EVWHRXUMAY DHIGFOGHGLQQHAGFRP H 8 QUHDT] HGIOQVDOGEHY GHAR \Bf  RODYDLOE® | RADBIGEW
\HRXUBNAY DIHLQFOGHSLO RXUFRQRICDMS EDDQFH\KHHADYDFRP SRHOWR CFRXP XOWGRMHUFRP SUKHQMUYHIGRRP H G H FHBWRUWHFKOQI HYLQI DLUYDOHY DAMEXBEBIVR
WHPXUWHR UM EHQ) KHEJHG Ll CESTFCE®! Z KIFK DHLGFOGHBLOQHAERP H

( XU VHRXUMWYZ WK UDEO GHMIP LT DLUYDOHAKDATUH QRAZFFRXQIMG | RUXQGHMHHNXWY P HKRG DQG GHEWHRXUMIY FOWL LHE D/MEQ) DHQRADKHIHGRU

LP SDULP HQAMGFHWH  CUHFDUIHG DAVDLUYDOHZ W \KHAKDQI HLQ! UYDOHLGFXGHGLQQHAFRP H ( TXW P HARGLOYHWR HONV HIXW VERXUMEY Z WNRXNBDA® GAMIP LDEG

| CLUYDOHY DG GHEWHPXUMEY FIDWL LHG Dv DYDKDE®! | RUVDBRUKHTS R P DMUMY DUHUYLEZ HGHIFK BHBRMY) SHIRGWR GAMIP LGHZ KHKHUD\L QU LFDQAYHIWRUFKDQIHLO
ALURXP WIFHY KDY RFFXUHG\KDAP D KDYHDQDGYHYHH | HARQWHI DUYDOHR HIFK LM HOA - KHQVKRK HYHQIVRUFKDQIHVRAFXU Z HHYCOOM\KHI DIUYDOHFRP SDUHG\R
RXUFRWEDLVIQWHLOMWE HOV HOORSHIRP MY HYDODNRQHYHY WERWY SHIRGI RUHTFK LR HOWRUZ KLFK RXUFRWEDLY KDVH FHHEHGWHI QUYDOH 7 KHI CLUYDOHY
R PRWMR RXU&RP SO WLOMWE HWVLQ SXETF® WDGHG FRP SDQHYDUHR WRUDA®D DYDMEGIEDHGROTXRMGP DNBUFHY ) RUQMWT HWIQ RISXETFD WG

FRP SDQHY P CCDIHP HOAWDAHAP HOAR | CLUYDOHLYEDHG RQ YOODURQP HREREI LHVIGFOQQ) QVFRXQAGFDK | BZ V HAP DMVR \DBY SURFHH3/ DG CSSUIMY D/
DSSURSUDM :  HFRQUGHKHDAXP SWRQ/AKDAZ HEHIHYHDP DUNAASDMALSDQIZ RXES XVHLOHYDODMY HMP DAGI XMMHFDK | BZ VZ KHOHP S LQ) WHAVFRXQAMGFDK | BZ RU
HXP DM/R \DBY SURAHHB/ YOODIRQP HKRAREILHY 7 KHCELOUW R CFRXUDMY SUHEFWXMUHFDK | B2 V REHADED LOHP HILQY DQGGHYHBSIQY P DNV P D [P SCRAKRH

GHAMP LDIRQR 1 UYDOH , QWWHHYHQAKHI DUYDOHR DQLOMI HYVG-RICH/EHBZ. RAUFRWEDLY P DI HP AV BTXUHG\R GAMP LGHL \KHGHRICHLOI DUYDOHLYRKHU
WOQWP SRV | P DDIHP HVGAMP LOHAKHGHRICHLYRIMHAWDQWP SRIDY  DQLP SOLP HQNKOUHLY RG-S 0 DEIHP HOW/DWHAP HWDARWH@OMMHR DG-FICHIQIDU
YDOHLYEDHERQ [P RY RKHAMQIV \WHOIWR WP HOQG\WHH \WYWR Z KLFK \WHP DUNAAYDOHKDY EHH BWAKDQ RXUFRWEDAY \WHI LODGADCFRGWRQ DG GHOUMP
SIREFWR \WHLWKH DQGRXULQMMNDGE CELAU R UABQWHLOYHWY HOVRUDSHIRGR WP HVK | LFLHQAR DERZ. |RUDQ. DQWASDAMGUHFRYHY LQP DNANDOH

3URSHIV 3OQNDIG( TASP HW

& HVEIQHYHONV RUFKDQI HVLQALURXP WBGRHYP D LQAFDM\KDARHUHFRYHIELQW R \WHADLW LQ) 0P RXQARUUP DQQ) XVHXCAOHR SURSHWW SOQADQGHIXSP HQNKRXGEH
DAHMG LFOAQ) [P RY RKHY WHP DQHURUGQIW R WP HIQZ KIFK WHERP SO LQMIB/MR XVHWH DWHADMLI QU LEDOABHRUDHLQP DINHAYDOH DMIQU LFDQAVKDQIHLQ
WHEXMGQHWFIP DMLQDSOMEXTUP DNHARUD PXUHYVEHIRG RSHIDIY RUFDK | B2 GWARP ELGHEZ W KIMRUFDOBRWHY DG RUSLRVIRRG | XMHERWAY © KHQVKAK HYHOVRU
FKOQJ HYLQALURXP WBIGFHY DUHSUAHOADQG DUHFRYHIIELON WA SHIRIP HG Z HHAWP DMKHI XMUHFDK | BZ VH SHRMGWR BAXOVURP \WHXVHR \WHDXMHARIDMHNI URXS DO LW
HYHQWDOEMSRVMRY 7 KHH P DG XMBHFDK | BZ VDHFRQIMMZ W \KRAHZ HXHIQRXULQMIDCEDORQ) || WHVKP R \WHH SHANGIXMUHFDK | BZ V XQEAVFRXQMG DG
Z DKRAWOQMBWADIHY LV GWAKDQWHFOUW LQ) CP RXQAVZ HUWHFRIQ) HOQLP SOLP HQWAKDUH 7 KHLP SOILP HWKDLIH



UHRIQ] HoLVWHDP RXQMA Z KIFK \WHFDW 1QJ 0P RXQW FHH-B/WHI QUYDDH : HXVHDYDUHWV R P HKRERBILHV\R GAMIP LCHWHI QUYDOHR - SURSHW STIQADQGHTXSP HQWV
LFAQ) CSINDY DG AVARXQMSFDK I BZ. P RGHY 7 KRHDESUDOY DG P RGHY LCFXGHDAXP SWRQYZ HEHIHYH DUH FROUMMAZ LW \KRVHD P DINANSDINA SOV, RXGX\H

* RRZ O 7UDG-P DUIN/DQG2 WHU, QEQJLEGIS WHV

, QU LEG DAV DHFOWI LHGIQR\WUHFDRMRUEY LRI LEGIDAVHNZ 1W GH LQWQYHAXEMPAAR P RWDIRY LQEQILEGIDAHNVZ LW LQCH [QAMAYH/CRAVKEMPAR
PRWDNRQ DG JRRE L) RUQEILEGIDIANZ IW GH LQW@YH/ UFRYHIEL QW \RWVP XWEHSHIRIP H3 L FRQEMNRQVH IWAWDNQEFDMKHAOW Q) YOOHP D QRAEH
UHFRYHIE®! ) RUQUQILEGI DAHNVZ 1\ LQCH LQ\M@OYHYDQGIRREZ LADLP SUP HIMAVP XWEHSHIRUP H3 DABDINIQQOD RUP RIHI BNXHM® Ll HYHOVRUALLRXP KGR/
|QEAFDMWDAIRDXHNP D EHIP SOLHG

7KHSHIRP DFHR WFRYHIELOWN DGGLP SOUP HYMAVR QBRI LEGI DAHVLQYRYHY FUMFDCTFFRXQICY HANP DAY 7 KHVHHIP DRYUHTXLUMVLI QI LEDQAP DDIHP HWNGIP HQVY
LFOCHIQKHHYXQFHIBEQNA DG DUHR WRLQM G-SHIGHOMMHH RH WH CGRRVKDQIHIQLRDMRY ) CRRWKDAP DDIHP HIWP XWWAKIP DMLGFOGH TP R RKHY WH
HRQRP LF @YH/R WHDKHV \DBVYROP H SUALQ) UR DOV DM/ FRWR Y. P DAMIDY GHIYHY FRWV WHLP SCFVWR DQ XSSO AKOIQAMXSIRY LQ@IR) &Y \WMP JURZ W
DM/ FRWR FDSMIDP DUNHIMY) \SHIEQ) |RIIQPXUHER H FKOQHWDMY \E DM/ FOBABDVGHIAQ) SURFHHGYIURP \KH\DBIR DWHIVOQG PSP HY LODGRDCAROGUR)

7 KHHI CRRY DHHYHQP RMGL | LEXOWR SUHERWZ KHQJIGEDO LQDGADCP DNAVDHKLIK® YRIMB! 7 KHHXWP DAMVZ HXHZ KHYSHIRUP 1Q) UFRYHIELOV \WMIVR LQBQILEGIDAHN
DIHFRQIMMZ W WRHZ HXHLIQRULQMODCEDOQQ : KHSHIRP Q) LP SOLP HYAMAN Z HHAEP DAMWKHI DLUYDOHVR \WHDXHVXMQ) P DIIHP HORVEHWDXXP SR/

Z KIFK Z HEHTHYHDUHFRQUMM/Z LW \KRVHD P DIN-WEDMASOQAZ RXTSXVH 7 KHHXIP DM/ QG DWKP SRV XVHGLOWWHVH\RAA DUH HY DODMS DQG XSEDME DV DSSURSUDM 7 KH
YDUCE@NV R \WHHI CRRYG-BHIB/RODQP BHUR FRIGWRYY LFOGQ) XQFHIBIQIV CERWWXMUHAHYHON DOG\WXYRXUCFFRXQIY) HWP DAVP D FKDQIHIURP SHURG\R SHIRG

| RKHUDXXP SIWRQY DG HAP DM/KDGEHHIXHEZ KHOWHHWANZ HHSHIRIP H5 LP STILP HOWAKDLIHVFRXABKDYHUAMXEMS $ VP HMRGHS CERYH WHHI CRRY R RVKDQIHLQ
DROMRQDYG \WHH R Z HER QRABHIHYHIWY SUIRNFCEBIRUP HDQQI XOR SUVHYWHLP STAAR FKOQILQ) DMQIGH CRRU ) XUWHP R L P ODIHP HWWAVELHBOW

DAXP SWRQVLQ! XUMUHSHIRG/RUL G HHWRGEWR/H AR XMMSHIRGY 1P SOLP KDL HYFRXEGS BAXOVS H HARWHKHDAQ) 32 SHIDRQ/5 HYHZ* BHBZ | RUDGAWRIO
LQ RUP DIRQ UHDAGAR RUSIHHIBMQHW HMURGP HW

, QUBICY LEG DAVHV CFTXLHGLQ UHFHOABQUORNRQY DHDMUDID P RH\KA-BIEGIR P SOIUP HWEHDAHWH  DUHUHFR.GHG DAVDIUYDOHEDHG RQUHAHQARSHD STVDG

P CFUR-FRQRP LF FROAMRQY SUAHOADARHWP HR CFIXAMUWRY &RQFTXHO® L RSHIDY WAXOVOQG RUP CRURHRGRP LF FROGURY/GHAMIR DM\KRY® CHMUDQIFTXAMWRY W
FRXGBUAXOVQWHLP SOUP HOAR \WWHOFTXLWHGDWHIV $ GHAMIRIDIROR P CFUR-FRQRP LF FRQAWRQVP D QRARQD GHIDIYHD P SCRANHHWP DAMGRSHIDMY FDK | BZ VXHGLO
RXUFDK IGZ P REHYEXWP D DORGHIDAYHD [P STRARKHDAXP SIRQYXVHELORXUDDOW/ LFOGQ) EXVWRAP WGWR \KHHANP DMGFRWIR FSMICDE RUGVARXQNIDMY
$ GAVRDD Z HOHUANUHG R HOKUHWDARHDAXP SWRQVXVHGVR GHMP LGHI DLUYDOHLQRXUDDOVHY DUH FRQUMMAZ LW \KH DWAP SNRQAKDAZ HEHIHYHDP DN
SDMALSDQAZ RXGEXVH $ VDUAKOWKHFRINR FESAICD0G RUGMRXQADM/ XVHGLQRXUDEIOVHVP D LGRBHDHRUIGHFU-DHEDHE RQP DNANREWRQ/DOGWHIBY BIDEBWR
Z KHKHURXU&RP SO0 VCRMICFRWR  FOBABCKDYAKDQIHG 7 KHUH RUA Ll WHFRWAR FDSMICDGG RUGVARXQNIDMYFKDQIH RXUSRP ST P D UFRIQ] HOQLP SOILP HOWR )
LQBQILEGIDAHAOVSMWR DT LQ) DRWMDOFDK | GZ VAKDADIHCSSUR LP DMD HIXOOR RUJUWDALMDD RXUSUHYRAD | RIFDAMGLP RXQV

: HSHURP ([P SOUP HOAMMIVR JRRGZ LODARXUL-BRYY XQWBYHDZ KIFK LV IHHIDD RHGYHIEHBZ. RXURSHIDAY VHIP HQV 2 XURSHIDMY \HIP HQNOUHSUP DO EDHGRQ
JHRIWBKLF BASRQELAN Z KIFK LV FRQUMMMZ W \KHZ D P DRI HP HOAKQYRXUBXMCHNY 2 XUTHRIUDSKLE RSHDY \HIP HQVOUHJIHGHIDED \KEAYIGHGLQR\P DIBU
JHRIWBKLF WILRQY 7 KHVAHJIHRIWBKLE W LRQYDUH RXUBHSRING) XQW 2 XU GREDCE HYMUAVRSHIDACY \HIP HQAFOGHARHUAKGVR RXUSRAD LOCRAHONDQG GR-DA0
EXMGHADY/Z HTDV! HA/HLGHE SXOXOQMR GMMEXIR FRRECDIRQ DI P HQVEHE HWH&RP SO DGO ROWMU HOFK R Z KLFK LVIWRZ QUHBRYY XQW7 KHYRMICY

, QMR HONVRSHIDIY \HIP HQAGFOGH/DIR RAUFRQRIEDAGERMIQ) RSHDIRY/ WIDBBWR JHRIWSKIE GADARY * HHDD HFK FRORICDAMGERMIQ) RSHDNRQZ MO
RXUYRMILY , QrHAR HQVRSHDI) \HIP HOWVIWRZ QUSSR XQW+ RRGZ L1V DALI GHE VR \KH USR] XQUWRUXQWAKDAEHH IWURP WHX GHULHVDUMQ) 16RP HIFK
BEXMHWARP BDIRQ

, QREHNRWMWVRUIRREZ L@IP SOUP HOMKH&RP S FRP SOUAVWHI DUYDOHR WHU-ERUM) XQUMR WD 1Y) YOOH LFOGQ) JRREZ LA, | \WWHI DIUYDOHR WHU-BR WY
XQUWOWKDQLWFDWY LQJ [P RQAIRREZ L@1VZ UMW GRZ QI RAKHIP RXQAR. Z KL WHFDUY LQJ) TP RXQMV] FH-B/ARH USSR XQUWW/I DUYDDH + RZ HYHJ WHLP SOULP HQW
FKOUHUFRIQ] HEFOQRW AHHGWHFDY LQJ) [P RQM JRREZ L@:  HWSLFDD XVHAVFRXQMGFDK | BZ P RGHYR GHMP LGHWHI LUYDDHR DU-ERWG) XQW7 KH

DAKP SINRQ/XVHG LOWHHP RGHY DUHFRQAMNZ W \WRHZ HEHIHYHDP DNANSDMASTIONZ RXGXWH 7 KH&RP SIQ. KDAKHRSWRQWR SHURLP D TXODMULYHDWRHAP HR
JRREZ LOUDKHKDQFRP SN \KHLP SOIUP HOARMAT KHERP SIQ P XWADMANZ KHKHUMA/P RUHONHD \WDQ QRAKDAKHI DUYDOHR WH USRI XQWWAGWWAKDQ WD L)
P RXQN, | \WH&RP S FRIFOGHAKDAKLY MKHFDH IWP XWSHIRIP \RHLP SOIUP HOARIY) AVAXWHGCERYH 2 WHE VH WHERP SIQ. GRVGQRWHG\RSHIRP D) 1XUKH
DAHAP HQV



: - KHQHYHWRURLLRXP WICHHY LQE FDMVKDAKHFDW 1) YODOHR GH LQW QYHGLQRQILEBIDAMHAVP D (RAEHUHRYHIEN P DRI H? HWEHIRP VD UHRYHIHON WA \KH
FOW 1Q) YDOHE SUHSDUQ) HAP DVR VOBV YROP HDQGWHURXANY JURWSUR IMDQGFDK I BZ V 7 KFVHHWEP DIMG I XWUHFDK | BRZ V OUH FRQUMMAZ. W \WRVHZ HXVHLQRXU
LOMODOSDAQY | WHVXP R \WHH SHRMG I XMUHFDK I GZ V XQAVARXQMS DG Z WWRAMWOQMIAWAKDIHY LVOW\WEQWHFDW 1QJ 0P RXQAR \WHDWHARUDWHNIURXS ZH
UHRIQ] HORLP SO HQAAKDUH 7 KHLP SOUP HWAKDUJHUWHRIQ] HSLVWHEP RXQAR Z KIRK WHFDW LQ) OP RXQA FHHO/WHIQUYDDH : HXVHDYDUHAV R P HRRERBILHV\R
GAMP LICHWHI DUYDOHR WHHDWHNV LFXA QI AVFRXQMSFDK I BZ. P RGHY 7 KHHP RGHY LGFGHDWXP SWRQVZ HEHTHYH DUHFRQUMMAZ W \WRVHD P DINANEDMNA SOV
ZRXGX\H

© HWWMAQEH LQWM QYHGLQRILEGIDIHAN LFOGQ) WIGHP DUW | DGRKOVH U KWOGIRRE LG RULP SOUP HNIQQDD RUP RUAI UHTXHQ® L HYHONVRUALLPXP \WIFHVIQGFDM
\WDAIQDXHAP D EHLP SOLHG 2 XUSRP SDQ SHIRUP VWHH QKOO SOUP HOAMIVDY/R WHILWWED. R RXUWLLG | VADOTXOWMU: HXVHDYDUHIVR P HRRGRBULHVIQ
FRIGANMY [P SOUP HOAMIVR LQEH LQWM QYHGLQURILEGIDIAN LFOGQ) BXVRAP MG\R GVFRXQMEFDK | BZ. P REHY 7 KHHP REHYLGROGHDXXP SIRQVZ HEHIHYHDA
FROUMAMZ \K\KRHDP DUNHABDMASDQAZ RXEEXVH ) RULQEH LW QYHBLQIILEGI DXV RMHAKDQJIRREZ (L \KHFDU LQJ TP RXQW FHHB/\KHI DUYDOH DQLP SOWP W
FKDJHLYUFRIQ] HELQDQIP RQMNTOR WD FHW 7KH&RP SDQ. KDVWHRSWROWR SHIRP D TXODMIAYHDAHIP HOWR LQGEH LQAM QYHGLQICILEGIDIHV RKHAD

JRRE LODKHKDQFRP SBUMY \KHLP STILP HOAMVT KH&RP SO P XWADKHN/Z KHKHUWP RUHAONHD WOQ GRAKDAKHI QLUYDOHR \WHLQBQILEGI DXHAY GAW\KDQLW
FOUY LQY CP RXQW, | \WH&RP ST FRIFOGHAKDARLY VWHFDH VP XWEHJRP \WWHLP SDILP HOMMMIG) GAFUEHGOERYH 2 \WHZ VH \WH&RP SIQ. GRYVQRVHG\RSHIRP D0
I XUNHUDAFAP HOV

3HMRQ3 BQIDODIRY

2 XUSRP S0 VSRR Y/ DOG RUFRQUEXMAR SHOMRQ STIQVFRYHIQ) \KEWBQAD D8 6 HP SR HA : HDORVSRORUGRINMI HG XQ XQEHECH LHGEHH IVSHMRQSDY/IRU
FHABIOHP SR HHVIQWHS QMG E\IAK , QDEAWRD RXURP SDQ DOGIWNKEMADUHYKDYH YOURXY SHMRQ ST/ RAMGHHE QUWGE\BIMY

0 DEIHP HQAWUHTXLUHGAR P DNHFHAEIQ FUMFDICHANP DR UHIDMG VR WH CRACUDCDWAP SINRQYXVHEAR GHAP LAHRUGHBHIRGF SHMRQFRWRULGFRP HDQG SHMRD
REQIDIRY :  HEHIHYHWHP RUWAMADCDAXP SWRVOH — \WHAVFRXQADMXVHGAR GHAP LHWHSUAHONDOHR \WHAICEOMYDXG  \WHH SHRAMGEQ \WP WDMR 1IN0
ROSMQDIHN 2 XUDFMOUDCDRAP SINRQ/DUHUHYEZ H3 00O RUP RUHIUANXHQ® VRWHH WOAKRDAD\FMBP HARIPXIBLE HOARFPXLY & KO HYLOKMHVHDWKP SINRQY/FRXTS
KDYHDP DAIDOP SCRARQWHP HDXUHP HOMR RAUGH/SHIRAF SHMRQFRWRULGFRP HOQG SHOMRQREQI DARY

$ WAIFK P FDKUHP HOWEDA Z HGHALP LAHWHAVFRXQAIDAMSUP DU B\ UH HHIFHVRUDMVR KUK TXODW &) \WP FRSRIDMERGG/AWDAP DXUHLQDSDNLOMP LN \KH
I XUUHEHH WED) P HQVZ HDQIASDMP DNQ) XQEHAMHSTRY

7KHE&RP ST P HDKUAWHVHYLFH FRWDQG LOMIAIWRWWRP SRHOVR QHABHIRAF SHMRQFRIMWRULGRRP HE\ DSSOLQ) \WHVGHALLE \SRADM/DERQY \WH\ LHTE PAYHWRWH
SOQMSRVAME FDK | GZ V

7KHH SHAMGERQ) WP IDMR UM DRQSTIQDAMHNVLY EDHEXSROWHERQ) WP RAGRN R RXULQYHAR HIWRDRMI\ Dv/Z HIDYRXUKIMRUFDOUAM GV D0G YRIMMEY | RUHFK

DAHNFDOW : HOOR UM PXUHABYHYR QMDA DOGLQ GNRQWR DARMKHUDRIEGHVR RUH SHFAMEQ WP IDM/R BIMQRQSTQDIAN 2 XUQMIE HOV
REMRRYHI RURXUSHOURQ DWHR LYAR HUKUH DT XQEHS SHMRQ STV KDYHVK | LELHADAHNMR P HAAKHUEHH IMRE@I DARQ/Z KHQWH  BHFRP HGH $ VD UAXOWKHERP SIQ
SHIRGHI® UMH/DAFNDTRFDARYY Z KHIHCBSURSUDM \RVHHN VR P SURYHUAMO/ DG P DEIHUM

Q  WHERP ST MVRBOLGRP HUHDAG\R GH LQHGEHH IMEHIRQSDO/ZDY P LAIRY Z KIFK LFOGHE GHABHIRAF SHMROLGFRP HR P LRQDUG HWACUIHVR
P LARQUHDMG\R\HNBP HONV FXUBIE® HOWDG\GHADOMP LDIRQEHHIW ,Q  Z HH SHAWRXUQHMBHUIRAF SHOMRQLGFRP HVR EHIBSUR LP DMD P LEIRQ 7KH
FUDHIL)  H SHAARGQSHIRAF SHMRQLGRRP HLVSUP DU® GAHR CQLGRU-DHLOWHZ HIKWMG DYHDIHAVFRXQADMDNY HHP BHU FRP SDUGR' HAHP BHU

| DRIEGIDM/SURPOFHIQ  DOGDUHBANRQLOWHQ®P BHUR SOQSOMASIQVIUMQ | URP RAUNMADMLE BDDIGP HQAQMDIYH/ SOMDD RIVANR DAFUDHLO
WHH SHAMSZ HIKIMG DHIJHEQ WP (IDMR BIMQRQSDQDAHNVDAXP SIRY 7 KHHMP DAMGLP STRAR D EDIY SRQAEFUHDHIQWHAVFRXQADMZ RXG UAKXINOD
P LARQGHFUIDHIQRAU  QUBHIRAF SHMRQLGFRP H $ GAWRDM \WHHMP DMGIP SIFAR D EDMY SRQAGFUDHIQWHH SHAMSEQ WP IDMR BMOQRQSOQDAHN
ZRGUAKWOD  PIARQGFUIDHIQRU  QHABHIRAF SHMRQLGRP H

7 KHVHQAMYWY LG RUP DARQSURYLGHE CERYHLY EDHERQD RQFKDQI H/ARWHCRMOUDCDAKP SINRQ/XVHGIRURXUS 6 SHMRQSTDY $VR ' HAHP BHU WHERP SIQ IV
SUPDY 8 6 SHMROSDQUSHHIMG SHAHADG  SHIHAR WHERP SO0 IVARQRIEDMS SURWRMS EHH IWRED) DARQ DG SHMRQSTRDAHNV UASHAMWHD 5HHAR
1RM R 1 RMAR&RQRIEIMS) LQDRDB\VBM HONI RUDEAWR IO RUP DARQ CERVRXUSHMRQ ST/ DG UHDMS CRXDUDCDAKP SR/



5 HYHXHS5 HFRIQUWRY

5 HYHOHLYUHFRIQ] H3Z KHRSHJRIP DFHREQI DRV XQGEHMHWWIP VR \WHFRUIFWZ LW RXUPXWRP HY DUHVDAY LHG 2 XUSHIRUP DFHREQI DARQIHHIDD FROAWR WH
SURP LVHVR VHIFRGFHDAY WX XSV RUI LQMKHE SIRGAENR RUERMIQ) SDNGHY Z KROVIBLY QMUEXRYRUHBIGLY &RONROR \MHFRGAHQADMY W IXSVRUILQAKHG SURGANVLY
BV HUHG XSRQWKLSP HOAR. RUSFHSADAVRXUPMEP Y GFDIRDY D/GAMP LGHGE, WH\SHALLF\WMP VR WHFRQAMEFAB SRQWDMHUR FRUROR\KHPXMRP HJ Z KIFK

FRP SBUM/RXUSHJR P DOFHREQI DR UYHHLYUHFRIQ] HG 2 XUDBV\MIP VIHHIDID R GRADIRZ | RUDUWIKWR UHMUDH F-BWRUP DY UHIDAG\R DO P 04 CRMUQ)

GH HAVRQRXUSOING [\WUFRP SBURQR RXUSHIRUP DIFHREDIDINRY Z HKDYH DO XGFRIBURIDOUI KVHR FROUGH DR DY RAGCHG LQWHFRQAIAW2 XUBFHYCEBVZ LAY HH.DD
EHFRIAMSLQGWAKDQM] P ROV [QIFFREDFHZ W \WHXQEHOLQ) SD P HIAWMP V $ @R RXUSHIRP DOFHRED DIRQYXQGHMHWLP VR FROMPNZ 1\ RXUPXWRP HYKDYH
DORUWILGDOGADIRQR RGH\ HOURUBW

2 XUPXWRP HYDQGERMIQ) SOMGHYP D EHHRW@G\R FDK GVFRXQV 1XQ6/I RUSURP RIRDCDG P DN TR YROP HEDHGLGRHQHSURIUP V \KSSRWRU

LQ UDAKPXUHASURI P VOQGRMHMP LOUSURIUP V , QP RWAP DUNHN LQDQH | RVWR DERZ. RXUSRP SO DQGRXUERMIY SONGHYARJURZ. \RIHAHAKURXIK \KDUHG YOOH DICHG
| LCDQADCREMPAYHY DG WHI Bf LELOWV GHRHADY R P HAVRQXP HYIOZ D VAKDQILQ) GHHB/DQG\BMAM Z HKDYHLP SBP HOMG DQLGAGHIFH EDFGFRIFHMDMSUAQ) PR3O

8 QGHKLYP RG-D\WHFRFHDMSUFHZ HRKOUHLYIP SCRMGE. DQ®P EHUR I TRRY LFOGQ) EXWRAP MG\R ERMPUSURQ) WHFKDQCHYLQZ KLFK WHI LOVKHG SIRGFW
SRGAHGI R \WHFRFHUDA DUH\RTS DQGSCANDIHP L[ 7 KHEP RXQNVDXRADMSZ 1\K \KH DD HP HOV GAVRUEHS CERYHU-SUAHWDUIDEGI FROIGHDIRY COHAWP DMR

Z KIFK VLGFOGHBLOWHWDQRRRQ SUFHDVDFRP SRHAR GHARSHIDIG UHYHXHYLORXUFRQRIEDAGWEA HIAR LGFRP HXSROFRP SBURQR  RXUSHIRUP DOFHREQI DARY/

7 KHVRBOUAHHUFR GG LFOGQ) D) YDUCEGIFROIGHDIRY FOQRW FHHG\WHLP RXQIVRUZ KLFK I SURECEGIWDADMLI QU LEDQABHYHYOCY. LOQRWRFFXUZ KHQXFHMBQNAY
UHDAG\R YDUCELOW DUHUBARYHS $ VDUAKOVZ HOWHUFRIQ] LQ) UAYHXHEDHG RORXUI DM XOG-SIANROR WHFRQUGHDNROWDAZ HH SHAAR BHRHYH , QP DNGQI RXUHKYP DRV
R YDUCEGIFRMGHIDIRY Z HFRQUIG-USDINXOV OGP INAMUIQULEDQADAXP SIRYVUHDMER PR HADBVYROP W/ PP HUHIEQ LQHORUEY  PXRP HU
VI SUFHSHUXQW  \HIIQ) AKOQEHY DG GVARXQADAW UHEDMY DG RMHUSUFLQ) DEBZ DFHY DY CSSTFCED! , QJIDKHIQ) COBWR HANP DMRXUYDUCEGIFRQUGHDIRQ

Z HIHHIDD FOBXDMRXURARP D/XMQ) DSRWRIR CESURIFK DANHFRXQU QG SIRGAWICHGYHODAH MDD DANHLOE IGOCFRUFBYHD 7 KHUAKOR P ONQJ WHH

HXP DM/Z Q1P SCRARHQCH WP \WIGH CFFRXQIV UHAH.YCEB DG DFFRXQIVSD) CEGIDQG DFRXHGH SHOHVIQRXUFRQRIEDMS EDDIGRH\KHHNT KHORXDCDP RXQNXGP DMD SOG
DOGRUBFHYHGP D EHGL HIHQVURP RXURKP DY

,GFRPH7O W/

2 XUDQQXOCH | HAYHE UDMLYEDHGRQRXULGFRP HDQG\WHME @7 VIQWH YDURXYMUMGRMRQ/1QZ KIFK Z HRSHIDA 6L QU LFDQAMGIP HOWY UHTXULHGLO GHMP LAQ) RXU
DQCOGRP HVY H SHOHDQGEIQHYDODMY RAM] SRIMRYY : HHXBEDK UAHYHAR WP RHVRP HRUDGR WHE EHHIWR DQ R RXU SRUMRQ/DARHWP HZ H

GHAMP LGHWDAKHSRIMRQEHRP H/XFHMIQEDHE XSRQRHR WHIRTRZ 1) FRGAMRY,  WHE SRMRQLYCRVP RMANHD WIQRVREHVMEIGHS  WH\T] SRIMRQ
12 P RHONHD WOQGRV R BHVKMEIGHS EXWRUDGWHLP RQARU WHVEE SRUMRQLYE P RIHANHD \WDQQRVAR EHVKWEIGHS EXVIRAQWHI LCDADOSHIRGLQZ KIFK \WHVH
SRMROZ DVRULDI \INHD ) RUSXERA/R HYDODIY Z KHAHURUGRADVE SRIWRQLVXQFHIBQ  Z HSUAKP HWH\E SRUMRQZ LGEHH CP LGHGE, WHUHBYDOAN L
DARRUMN \KDADYI XONRZ GEIHR DOBBYIQMIRPDIRY  \WHWFAKQFDCP HIWR DY SRUMRQCUHGHIYHE URP DAKRUMIEVAKK DV®J MDNRQ DOG\WIMMY GILMMNYH
QMM XDIRY/ XUQVDQGFDHDY. DOGWHUDSSIFTELQN R \KHI DRVOQG AU WEFHVR WHE SRIMRQ DG HIFKMY SRANRQLYHYDODMG Z WRWARMGHDIROR
WHSRMEQVR RIVANRUDIIU-DARQZ W RKHAY SRUIMRQABNHD © - HOBWWARHHUAHYH/ LGFOQQ) O P STAARQWWH UHDMAGLOMIMNDGG SHIOWY LQWKWR O

| DRV DG FLURYXP WIFHY VKFK DAWHSURIBWR DV DXAWS H HARWHKHDAQ) 22 SHDIRQ/S LY 2, FRPH7O WV EHBZ OQGLRM R 1 RMAR&RORIGDMS) LDGHOD
6B HOV

$ Q®EUR \ HWP D HIBVHEH RIHD SOMEX@UXGRHWIIQWE]  SRMNRQLY DXAWG DG LD WARYHE 7KHQ®P BHUR \ HDW\XEMAMR\E] DXAWRAMY DAHWP HONYDUH/
G-BHAQ ROWHW MUMARNRY 7 KHVE EHH MDD/ EHHDSUHRA® UAHYHEEHDAHR DI DOUHR P HAAKH? P RIHONHD WO R UHFRI QURQWWUAKRT Z RXG EH
WFRIQ] HELOLGFRP H\E H SHOHLOWHI LIKNQMIP SHIRGZ KHQWHXGAHMEIQN GMBSHIYXQE-UD). RHR WHIRTBZ IQ) FRIGUWRY  WH\E SRUMRQLY2 P RIAONHD \WMID
RVREHVMEGHE  WHT SRUMRY [P RXQAVDGE RMP Q) LV XGNP DAY VANBG\MURXI K GHIRIDIRQRUGMDIRY RU WHWEMMR QP LNRQ/| RAKHY SRUMRQKDY

H SIHG 6HAMBP HOAR DO SOMEX@UMKHZ RXG X0 UHNXUHWHXHR FDK 5SHHARLRM R 1 RMAR&RQRICDMS) LCDADB\BM HONV

70 O VUITXUHFAHIBQ WP VAR EHLGFOGHGIQWHT] - UMQDARL HHIMP HAKDDZ KHOWHAH LM VDU UH GRME LQWWHFRQRIEDAG | LCDGADOXBM HON $ VDUAXOWKH
DOQXOCH | HRAMYH\EF UDM UH BRMGLQRXUFRQRICDMS | LDGRLOOWEM HWVLY AL HIQWURP \KDAB-SRUMGLQRXE] UMD RXUFDK\E DM 6RP HR \WHHGL HIRH/OH
SHIP DHMKAK DVH SHOAAKDADHRAG-GAMEBGILQRAN WD DOG\RP HALIHHIHYUYHIHRYHAMP H \XAK Dv/G-SUHADNRQH SHOH 7 KHHWP LQI QLI HHA/FBDM
GHHWG\Y DAHVOQGAEOMY ' HHIG\E DAHVOQEEONYDHGAMP [GHEEDHGRQWP SR



QI HHEPHYERE HQWHERRN EDAVOQG\Y EDUVR DAHNVDQGACELONAY 7KHE UDAYXVHGVR GHMP LGHGH HIHG\Y  DAHVRUGCELOMNY DHWHHIRMGY UDM/LQH | HAWRU
\KH\ HDUDQG | RUWHP DQGHLQZ KIFK WHGH T HIHGRHVDUHH SHAMGAR UYHYH YDVHGRQWHHYDODNRQR DODYDMEGILQ RP DR WHERP SDQ BFRIQ] HVIXWUHWY EHHIW
\KFK D/GHARSHDIY GWFDY | RZ DB/ \RKHH \WAKDABDT LQ) \WHHEHH IWLYFROUGHHGP RIHONHD \KDQQRW

: HHYDOOMRXUDELON \R DD HWH\E EHH IWDWRADMGZ WK GH HIHG\E] DAAVE, D] Q) RXUI RFFDAMG\S] CEGILGFRP HXMQ) ERK KIWRUFDODOG SURMARG | XWMUH
RSHDM WXV \WHUAYHYDOR H L) V] CEGIWP SRUDY Gl HHGAHY \Bf CEGILGFRP HIQSURUFDW EDFN\ HOY Ul SHP WG DQG\WHDDMEONV R \Y SDOQQ) VADADLHY $
YDODNRQ DIRZ DFHLY UATXLUHGAR EHHABEQKHE XQBW P DEIHP HOAGHAMP LGH/ARDAMA/P RIMANHD WO QRAMKDMHERP SO0 Z LAXENP DMD WD HWH\E EHH LW
DARFADAMGZ W DGH HWHG\Y DXHY

7KH&RP SI) GRVQRABFRGDS 6 GHHUMGWY CCELAW | ROWHH FRWR \WHERRN EDLYRYHAH\E EDIVR IWLQMHIR HOVIQI RILIQVKEMGDUHAR\KHH \WOAKDAKHEDLY
QU HHEFHP HAMKHLQGEH LQWMUHYHYDORUMID 7 KHHFUMUDOHP AL WHI RILIQUEMGDY KDVIQHAMG RUZ LA QYHWMNHXQEMMEXMG HOQQIVIQEH LQWD 7 KHGHAMRQ
DARWHIP RXQR XQAWEXAGHIQQVKDAHERP SI) LQMIB/ARP DQEQIQQROS 6 \KEMADUHAINA/LQR CFFRQMM VIGFOGQ) EXWRAIP MMGWR | RIEFDIWDEG
EXGHVR | LQOGADOGHHA/R FDK IRUZ RINGQ FOSMID ANXGW SO0/ FDSMIOP SIRYHP HYSIRIUP V P HIHUDQGCFXAMURQ SR DG SOQHGOO/AR RMUGROS 6
\WEMGDUHY 7KH&RP SO DOR HYDOOM/IWH SHRAMS FDK UHNXLP HOVLQWHS QUMGE\BIAY 2 \WHUI CRRWAKRDNDQLQ OHFHWDAGAMP LCDNRQ DUHGFDOMMAIR)/RO

WP MBIZFHY | RUH TP S LOVRP HFRXQUHY D AHABCEDQN D5STFDNRQ DG DSSURYDODUHUATXULHG LR G-l ROWH&RP ST VEFDOFRXQY \MEMGDY WRSD DAIGHEG

HRQRP [F WBELOW DQGDXHNMN SHHARLRM R 1 RMAR&RQRIEDAG) LCOADB\BA HON

2 SHDWRQVS HlHZ

2 XURU Q] DARCOWKRMHFROIMVR WHI RTBZ LQ) RSHIDM VFHIP HOW ( XURSH 0 LG3BY( DWDQGS | WFD / DADS P HUFD 1 RS P HIFD $ ID3CALLF * GEDD HIMBY DG
VRN , Q/HY HWV 2 XURSHDMY WKAMHDOR LFOGH/&RSRIDM Z KIFK FROMMVR DRHAMDQGDSMIRP \HYIFHVRJIDY] DIRY ) RUGAWRDOQ RP DIRQUINEQ RU
RSHDMY \FIP HWOQG&RERDM HHARLRM R 1 RMAR&RQRIEDAG) LCOADB\BA HON

BWKRMUDOR KDQIHY $ FTXLLHGY4.006/DQG1 HZ® / LFHQHGYDQG/

, QRUEHMR FRQMDDED LP SURYHXSROWH&RP S0 WRSHDMY SHIRP DFH |URP WP HVRWP H Z HHIIDJHLQEX LQJ DOGVHIQ) RZ GHYKLS LQMMVIQERMIQ) SDNGHY DG
RMHUP DX CRXUCQY RSHIDINRY/ , QDBAWRY Z HOOR CFTXILH ELDG/ DG \WHUUHIMG RSHDARQY RUHQMILQR CFHIH DI WP HOVI RUFHVEIQEUDQG/AR\KSSEP HWRXUEHYH.IDIH
RIHIQV 7 KHHLWP VIP SSAWRXURSHIDAGY UAXOVDQGFHMBONA P HUFVXHGE! P DI HP HQAMQDWHAGQ) WH&RP SDQ VSHIRWP DIFH

8 QUWIDHYROP HIURZ \K LVDP HUF X\VHGE P DI HP HQAR HYCODMKHERP SO0 1V SHURUP DFHEHFDAHIWP HDXUAGHP D51 RURXUSURGEN DAHFRQAP HUBKHD 7 KH
&RP S0 TVXQWIDH YROP HUHBAHWVWHQP EHJR XQWADH/ RUXQWADHHTXLYDBW R &RP SIQ EHYHIJHSIRGEVGLA® RUQAHA® \RBGE WHERP SIQ DQGIW
ERMICY SDVGHYAR PXMRP HYRUFRQXP HYDQG WHH R UH GRVXQWIDH YROP HI RUERN FRORICDMS DG XFRORIEDAMGERMBLY 5 H HAR\WHKHDAQ %-YHDIH
9ROPH EHBZ

&RFHMDM\OBY YROP HU-SUHHIWWKHIP RXQAR FROAHDADMY WX XSV \RXURHZ DIMYDQG SRZ GHYP LCHIY LQDEIQMIFHVH SUAMHGLOXQWADHHTXLYDDOV \RGE RU
XHGLQIQWKHESIRGAMRBE. \WH&ERP SO0 R IWERMIQ) SONGHYRURKHUPXWRP HY ) RUSRMBGRO UG \R QUON EHYHIIHSUIRGEN FREAHMDM\VOBY YROP HUSUAHON
WHIP RQNR EHYHIDIHY SUP DU P HDKUHELOQP BHUR WEQLRMRYY LQDUIOKEGRHH SHMHGLOXQWDHHNXYDBON \RGBE WHERP SO0 \R PXMRP HYRUFRQMP HY

5 HHAR\WHKHEQ) *%H-YHIIHOROP H EHBZ

© KHRZ HOQO] HRUGHARSHIDAY UHYHHY Z HIHHDDD FROIGHMHIRGZ Q) ITRRY  YROP HIWRZ W FROAHQADM\DBY YROP HRUXQWADHYROP H DV CESTFE®!
FKOQHVIQSUAH SRGAMGIHRILKEP L IRHIQPUNEA I0FXMDIRY 06 CFDAMMRY/DQGAYHAMMBY LFOGQ) WKRMICAOQH/GH IGHGEHBRZ DY
CESOFE®! 5 H HARWHKHDAQ) 31 HA2 SHIDIY 5 HYHQMY EHBZ 7KH&RP SO VHOY FROAHOADM/DQG M WXSVVR ERN FRQRTICEDAG DG XGFRQRICEDAG ERMIQ) SOVGHY 7KH
RZ QHYIKLS WKRXUHR RXUERMIQ) SOVGHYLP SSRMIHWP L) R UHFRIQ] LQ) FROPHOADM UAYHOXH DG FRFHMDM\DBY YROP H - KHDZ HVHTFRGAHDARM LXSVAR RXU
FRORICDAG ERMIQ) SDNGHY Z HER QRABARI Q] HWH FRGAHQADAM UHYHOXH RUFRGAHQADM\DBY YROP HXQMDKHERMIRY SDUGHKD/ARTS | LQVKHE SIRGAWP DX CRMUBHG | URP
WHFRGFHOADM/RUM SR DWILG SO © KHDZ HVHIFRGFHMDMYRUM GVAR RAUXGFRQRICDME ERMIQY SONGHY Z HUHFRIQ) HWHFRGAHQRDM UYHKH DOG FRGAHQADA
DBV YROP HZ KHWHFRGFHQADMYRUM XSV DUHVRTS R WHERMIQ) SONGH 7 KHVEVHTXHADBIR WHI LQVKHE SURSAWP DX CRMBGI URP \KHFRGAHQADMY/RUM XSSVWRD
KLLG SO GRAVGRAP STRARHWP 1Q) R UHFRIQY] Q) WH FRGAHQADAM UHYHOXH RUFRGAHQADM\DBY YROP H © - KHDZ HOFFRXQVRUDQ XQFRQRICDMS ERNIGY . SDNGHUD/CQHTMXW
P HKRG QMR HQAZ HHIP LCDM\KHIQMIRP ST SUR IWHIDAG\R WHHWDQLRMROAR WHH WAR - RXURZ GHIKLS LOMMMXQMDKHHDAW P HERGLOYHAMAKDARG | LQWKHG
SIRGAEWP DX CRMUG URP \KHFRGFHDM/RUM DSVAR



DMLGSOW : HWSIFDTD UBRYKQWADH YROP HZ KHILQMKHG SURGKAWP DX CRMUHG | URP \KHFRGAHQADMYRUM UXSVDHVRG\R D\MLLG SO UHIDBBWR RXURZ GHIKLS
LQMPANQWHERMIQ) SOVGHJ LI DO

: HIHCHIDE UH HARCFDAMRY/DOGAYHAMMAVR ERMIQ) RSHDNRQ/DVE WIKRMIOKDQIHY Z KK DUHDFRP SRHWR CFDXAMMRY/DOGAYHAMBY 7\ SIFDED \WKAMID
FKOQIH/GR QRAP STRARHERP S0 IV XQWADH YROP HRUFRCFHOMDM\OBY YROP HRQDFRORICDMS EDUYRUDAKHI HRIUSKLE RSHDI) \FIP HYBYHD:  HUHFRIQ] HXQW
FDHYROP HIRUDDWDBVR &RP SIQ EHYHIIHSUIRGAW W DBBIWR RXURZ GHIKLS LOMIFNOWHERMIQ) SDMGHULL DY + RZ HYHU\WHXQWADH YROP HBERWEE. RU
YRMIY , Q/HAY HWRSHDMY \FIP YW IHHDD 1P SCAMGE \WKRAMIDCRKDQIHYEHFDAHIWRQD LFOGHARHXQWIDHYROP HR RXUFRQRICDAGERMIGY RSHDIMRYY 5HHJ
W1RM R 1 RMARERORIGEDIMS) LDGRD0E\BRP HONVI RUDGAVRDOQ RP DIRQROWHSRP SO VCFIXMUWRY/ DG A YHANMIY

33 FIXUHGEDGDY UH HYAR BLDQG/DFTXHGGAUQ) WHSDXY P RQIMY 7\ SIFDID \WH&RP SO0 KDV QRAB-ERIMG XQWADH YROP HRUUHFRI Q] HG FRAHADM\DBY YROP H
UHDWG\R DFTXLUHG EUDQG/LQ SHURG/SURNRWHFERMQ) R DWIQLRIRY 7 KHIH RUH WHXQUWDH YROP HDQGFRIFHMDM\OBY YROP HUHDMG\R DQCFTXUHGELDGE DM

LGFUP HRBOR SUR HOUYROP H : HIHHIDD CRRVRMGHMHIFTXMMWROR DEUDQG\R EHDMWKRAMIDOFKDQIH

3/ IFHQHGELDQDY UH HYAR EUDQB/CRWRZ GHGE! WHERP ST EXWRUZ KIFK Z HKRTGS AHMIQUUKW JHHID LFOGQ) BRI WG\ GMMEXNRQUIKW DI URP Z KIFK
Z HGHUYHDQHRGRP LF EHH IVZ KHO\WHSURGFWDUH\RTES 7\ SIFDID \WH&RP SO0 KDV QRAB-ERWMG XQUWADH YROP HRUUHFRIQ] HGFRAHADM\OBY YROP HUHDMG\RD
QFHQHG BDQGLOSHIRG/SURMRWHEHILGRQ) R \WHWP R DAFHQHDIUHHP HOW7 KHIH RUA LOWKH\ FDOKDAD QEHH DI UHHP HOMYHOMBGLOR \WHXQUWADHYROP HOG
FREAHQADM\DBY YROP HUHIMAG R DOFHOHS ELDQG DHLGRU-P HOBOR SURU\ HOUYROP H : HIHGHIDED GRRVRUGHAMWHIFHMQ) R DEUDGE\R EHDWWKRMUICROQH

Q  WHERP S CFTXUMGWHUP DQQ) RZ GHYKLS LOMMNQYS 6SRWL XWMRY / / & URAS$ PRI 7KHLP SCRAR MY CFIXOMUWRQKDY EHOLGFOGHELODFTXMURYY
DOGAYHIMMUALORXUDDOMYR GHARSHIDIGY UHYHH/RQDFRQRIEDAGEDAYD/Z HIDYI RMH1 R¥S P HIFDRSHDMY \FIP HOV

Q  WHERP S0 QVFRQMXHGRXAR & CEDMIFHEXMGHN 7 KHLP STFAMR GVFRQIAQ) RXU2 Z DD MLFHEXMGHN KDY EHHRLGFOGHG LQTFTXMANRQY DG G YHAMMUBVLQ
RXUDCDOMYR GHARSH.DIG) UAYHOHYRQDFRQRIEDMG EDAVDYZ HIDY RAKH1 RWS P HIFDRSHIDMY \HIP HQV

%HYHDIHOROP H
: HP HDXUHWHYROP HR &RP SIQ EHHIDHSIRGAPMRGIQWRZDY  XQWDH/R ILQMKHGSIROAWOEG  FRFHODMVDBY $ VXVHGLQWLY U-SRIE XQWDH P HIQ/
DXQWR P HDXUP HQWDOOR 8 6 IOIGRXHVR IIQMKHGERYHIIH — HIKWRXGFHVHNQIV  Z WWKHH FHBIRQR XQWDHHTXLYDBOWVI RUGRIBQRO DG \R GUON

EHYHIDIHSURGEAN Z KK DHSUP DUO P HDKHELQQP BHUR WIRNRYY DQG3 XQWDHYROP H P HIQAKHQ® EHUR XQWADH/ RUXQWDHHTXYDBQN R &RP S0
EHHDIHSIRGAEVALA® RIQALHA® \RBE \WHERP SIQ DG IWERMIQ) SDNGHY\R PMRP HYRUFRQKP HY 8 QUWADH YROP HFRQUMVSUP DU R BHYHDIHSIRSENV
EHOUQ) &RP SO \MDGHP DU $ OR LGFOGHGLQXQWDH YROP HOHAHVEQBE I/ CFHHG\R RUGMUBANGE. RXUSRP SD) DOGEB/RZ GHGE. &RFD &RDM WP
ERMBLYI RUZ KIFK RXUSRP SDQ SURYLGHY/P DU \XSSRWIQG | URP WH\DBIR Z KLFK Z HGHUYH DQHARGRP LF EHCH LW, QDBAURY XQWADH YROP HIGFOGHADBVE. FHIIQ
NRLQWHMUA/LQZ KIFK WHE.RP S KDVDQRZ GHIKLS LMY HEHIHYHXQWDHYROP HIYRGHR WHP FDXUBR WHXQEHDLQ) WIHIW R WHERD &R\ WP EHFDH
WP HDKU\WHIBY DARHFRQKP HIBYHD 7 KHXQWADH YROP HQP EHYXVHBLOWLY U-ERWIHGHIYHE EDHG RQHAP DM/UHFHYHGE \WHERP SO0 1URP IWERMIQY SDUGHY
DOGAMMEXRLY & RFHDM\OBY YROP HU-SUAHIMWHIP RXQIAR FRFHMDMY \X XSV \RXUHZ DMYDQGSRZ GHYP LGHDY LQDIIQKECRH/H SHRHGLOXQWDH
HIXYDBON \RGE  RIXVHGLOIQVKHEEHYHIIHARGE. WH&RP SO0 R IWERMIQ) SINGHYRURMHUPXAEP HY ) RUSRIDBCRQ DA \R GUQN BRYHDIHSUIRGENV
FRIFHMDM\DBY YROP HU-SUAHIVWHIP RXQAR EHYHIIH/ SUP DO P HDXUHGLOQP BHUR WDQLAIRYY LQDUIQANGRH/H SUIAHGLOXQWDHHNXYDBON \RGE WH
&RP SI) \RPXWRP HYRUFRQAP HY 8 QUWADH YROP HDQGFRGAHQADM\OBY YROP HJURZ \K UDAY DUHCRACHAHADLKD HIXOOGUQ) 00 JLYHDSHIRG ) CRRWAKRK DY
VFDRDIW ERMBIAILOYHIRY SUIRNFAHY \XSSO SROAKDQIHY WP LQ) R SUFHLGRUDAY GHZ. SUIRSANQARGAIRY DG DI H/LQSIRGAW || FOQFUDMGL I HMAHVEHE HHD
XQUWADH YROP HOQE FRFAHMDM\DBY YROP HIURZ \K DM , QDEAMRQVR \WHHLP V \WWHLP SCRAR XQUWADHYROP HIURP AHMIIQNRLQAYHDMUA/IQZ KIFK \WH&RP S KDVDD
RZ QHIKLS LOMIWVEXWR Z KLIFK WWHE&RP SDQ GRAVQRWVHTFRGAHRDA \ XSV \RXUFHZ DMYRUSRZ GHYP LGHDY P D JLYHUNHVR QL HHIAHYEHE HXQWADH YROP HOQG
FRIFHDM\OBY YROP HIURZ \K DM/



, QRUP DIRQIERWVRXUYROP HIURZ \W Z R LGHDOGE, RSHIDIY \HIP HQWDVI RIBZ V

SHAHYV&KDQIH YHIXV
8 QU&DH/ &RA-DADME DBV

. R IGH

( XURSH O LG3BI( DWWV $IUFD

/ DAD$ P HIFD

1 RWS$ P HIFD

$MD3CAILE

* EDCD HOMUBY

VRMIY) , QHAF HW 1%

%RWWOLQJ ,QYHVWPHQWY RSHUDWLQJ VHIPHQW GDWD UHIOHFWV XQLW FDVH YROXPH JURZWK IRU FRQVRO

*HRIJUDSKLF DRGWROREY ®RSHUDWLQJ VHIPHQW GDWD UHIOHFW XQLW FDVH YROXPH JURZWK IRU DOO ERWWO
*ORBEBQWXUHY RSHUDWLQJ VHIPHQW GDWD DOVR UHIOHFWV XQLW FDVH YROXPH JURZWK IRU &RVWD UHWDL

8 QW& DHORXP H

6N \RVAIQWWSUMOMS  SHFHR RUZ REZ IGHXQWDHYROP HIQERK. DG 7UE-P DN&RFDERDOFRQAGIRU  SHIFHQAR RXUZ REZ LGHXQW
DHYFOPHIQERN  D(G ,Q XQUWADHYROP HIQWHS QMGE\BAVSUMMG  SHIFHAR \WH&RP SO 1VZ REZ LGHXQWDHYROP H 2 | \WHS 6 XQWIDH
YROPH  SHFHZ D/DAMEXEEGIR\EONIQ) \R ANV 7UDE-P DNERD&RDOFRQMEIR)  SHAHR 8 6 XQWDHYROP H 8 QUADHYROP HRANGHWKHS QUG
GVIM/WBUAMHOMG  SHIFHAR WHERP SO 1VZ RO LGHXQWDHYROP HIQ 7 KHFRXQMHVRANGHWHS QUWGE\IA/LQZ KLEK RXUXQWADHYROP H/Z HHWH@LI BV
ZHHO H LFR &KICD %I LODQG, GAD Z KIEK \RJHKMHUDFFRQMGIR)  SHIFHWR RXUZ REZ IGHXQWIDHYROP H 2 | WHQRQS 6 XQWDHYROPH  SHHQWZ DY
DMIEXEEGIVR\SONIQ) \RVEIQNY 7U0GP DN&RFD&RDIFRQMIRU  SHAHWR QRQ8 6 XQWADHYROP H

7KHERDERDM VWP \RG  BCRODG — HARQXQWDHA/R RUSFKGEWIQ DG UASHRALYHD 7 KHLQRU-DHZ DV/SUP DUKD DUAKOWR \WHJIUIBOOBRHY 1Q
XD IR KRR HACQHYIQP 0) POMMKRIKRW DR Z MW WH@UIHIP STAWR \KHIMULO STFHDQG\RADOAMEAQ) UTXUP HOWLQ

8 QWD YROP HLQ( XURSH 0 LGEBI( DAMNGS | UEDIGRUDHG  SHIFHOAVZ KIFK LFOGHG  SHIFHQNIURZ WLQERK 7 0GP DN&RFD &RDOGG\EONIY IOYRY  SHAHQW
JURZ W LQQAMRY MLFH @11 DG STQAEDHGEHYHIIHY OO SHFHQWIURZ WILQK\ GDIRQ \GRW FR | HHOQGWD 7 KHRSHIDMY \FIP HAB-BRG I URZ W LOXQUWADH
YROPHR  SHRHQAQWH( XURSHRSHDMY XQW  SHFHQAQWH( XUDMDDQG0 O3B DIWRSHDMY XQWIG  SHFHANQWKHS | UFDRSHIDIGY XQW

,Q/ DS P HIFD XQWADHYROP HIGRUDHS  SHIFHOAZ KIFK LFOGHG - SHIFHQIURZ WILQ7 WGP DN&RD&RD  SHHQAWIURZ WIQK\ GIDARQ \SRW FRIHHDGWD
SHFHQIURZ WIQ\SDINIY |@YRYDQG  SHFHQMURZ K LQQMMRD MLFH LY DG SIQAEDHS EHYHIIHY 7 KHRSHIDY VHIP HOAV YROP HSHIRWP DFHIGFOGHS  SHIFHQV
JUZWIQO HIFR  SHHQMURZ \WIQ$ UHONDDWG  SHFHQMURZ W LQUAL] LO

8 QWDHYROP HIQ1 RWS$ P HIFDIGFUDHG  SHIHQAVZ KIFK LGFOGG  SHHQNIURZ \WWIQVEDINIQ) IOYRY  SHIAHQNIURZ WIQK\ GDIRY \GRW FRIHHDQGWWD  SHAHQW
JURZ WIQ7 WGP DNERDERD DG SHAHMURZ W LOQWMRD MLIFH G DG SOQAEDHSEHYHIDIHY/

,Q$ UD3CALLF XQWDHYROP HIGFUDHS  SHHQAZ KIFK LGFOGHS — SHIFHQNIURZ W LQERK 7 DGR DN &RFD &RDOQG\SDNIY | @YRY  SHAHMURZ \KIQK\ GDIRY
\GRW FRIFHOGWD DG SHFHQAIURZ W LQQANMRQ MLFH LY DG SOQAEDHGEHYHIIHY 7 KHRSHIDAY \HIP HOASRWMGIURZ WIQXQWDHYROPHR  SHIHOAQ
\WH* UDAMUEKIQDDJG0 RYRIDRSHDMY XQW  SHFHQAQWH, QAD DG 6RAKZ HW$ DRSHDM XQW SHFHANQWHS 6( $ 1 DIG6RXN 3CALLF RSHDMY XQWIG
SHFHONOWH- DSDQ0UG6RAK. RFDRSHIDIGY XQW

8 QUWADHYROP HIRU* GEDOD HOMWIGFUDHS  SHAHOAVGIYHDE  SHIFHQWIURZ WILQK\ GIDARQ \SRW R HHDQGWD DR Z W JURZ \KLQHHI\ GUIQNY SDMDD RIVHA
B DGFIOHR  SHAHAQQWANRY MLFH ALY DG SOQAEDHGEEHHIIHY

8 QUWDHYROP HIRUW/RMIY , QMW HWIGFRUDHS  SHIFHOAZ KLFK SUP DU® UH GRVIURZ \WLO, GAD 6RAKS | UFDDQGWH3KLOSSIGH/



&ROFHIADMGEDOVIRXP H

Q  ZREOZIGHFRRFHMDM\IBYYROP HICFUDHG  SHFHWIGXQWIDHYROP HIGRUDHS  SHIFHOWRP SIFG\R 7 KHALI HHRVERE HHOFRFHOMDM\OBY
YROP HIOGGE XQWIDH YROP HIURZ \K UDMVRQDFRORICDMS EDLY DG RAKHRSHIDY VHIP HOVZ HHSUP DUO GHWWHWP L) R FRFHMDAM\KLSP HONDQG\WHLP STFRAR
XQWDHYROP HIURP FHMSQNRQAHIMIVIQZ KIEK WHERP S0 KDV/DQRZ GHYKLS LOMIMVEXR Z KUK \WH&RP S0 GRHVCRAHTIFRGAHOADMY \ UGV \RXUFHZ DMYRU
SRZ GHYP ICHIY 7KHWP L) R FRCAHOADM\KLSP HWZ D/ SUP DU® DUAKOWR FHYBQERWBLY BRG] LOMHIRY GHWR FRIFHD/DARADMGZ W SRMNIDKSSD FKOIQ
AVXSIRY
1 /2 SHDMY 5 HHXHY
1 HARSHDNY UHYHH/Z HH P IEARQLQ FRP SIHG\R P LAROLQ DOLRUDHR PIRQ RU  SHFHW
7 KHI RGBZ L \BEBILAODMADM/ RODSHAHQEIHEDLY \WHHP DMGLP STAAR WHI CRRLY XA LQWHIGRUDH GHRUDH LQQHARSHIDNY UHYHXH/RQDFRQRICDAGEDLY
DQGIRUHKR RXURSHDMY) \HIP HOV

SHFHYRKOQH  YHIXV

3UFH 3LRGAEW ) RHIQ&XUWHA $ FDXORY
9ROPH * HRIUDBKIFO L[ ) ORXDIRY/ b YR/ 7REO
&RORIDAM 2
( XURH 0 LG3BI( DWW $ IUFD 2
/ DMD$ P HIFD 2 2
1 RWS$ P HIFD 2 2
$\ID3CAILE 2
* (REDCO HYMUV 2
VRN , QYHWT HOV 2

I1RWH &HUWDLQ URZV PD\ QRW DGG GXH WR URXQGLQJ

5HSUHVHQWV WKH SHUFHQW FKDQJH LQ QHW RSHUDWLQJ UHYHQXHV DWWULEXWDEOH WR WKH LQBHAWXHHE
RSHUDWLQJ VHIPHQW H[SUHVVHG LQ XQLW FDVH HTXLYDOHQWY DIWHU FRQVLGHULQJ WKH LPSDFW RI DFT
FKDQJH LQ QHW RSHUDWLQJ UHYHQXHY DWWULEXWDEOH WR WKH LQFUHDVH GHFURQOWV kb RMOAVOQ IQW FDWHHY WHP
GDWD UHIOHFWYV XQLW FDVH YROXPH JURZWK IRU FRQVROLGDWHG ERSWNIOH WRRQION BHBROKFREHEBMUDQH W

,QFOXGHV VWUXFW X&HDI®I F RIDR) WHAM KHD QL QUFTBWUKBWKUDQGAMKDQEHMHZO\ /LFHQVHG %UDQGV"™ DERYH

5 HHAMR\WHKHIEQ) 2 9-YHIIHIROP H CERYHI RUDGAWRDOC RUP DINRQUHIDMG\R FKDQI HYLQ RXUXQWADH QG FREFHQADAM\OBY YROP H/

33UFH SIRGANDGIHRIWBKLE P [ * UH HYAR\WH KO HLQQHARSHIDICY WYHOM/FDHGEL | CRRWAKAK DVSUFHRKDQIHY WHP [ R SURSANV DG SCANDIHART DQG\KHP 1
R FKOQCHY DG JHRIWSKLE WML Z KHIHWHVDBY RAFXUHG 7 KHLP SAWR SUFH SUIRGANDGIHRIWISKIEP L LVFDBX@MGE \KBARMY WHRDQIHIQGHARSHIDY
UAYHOMY/ UK 1URP YROP HIGRBDHY/RUGFUDHY AKOQIHYLQI RILIQPXUMA H AKOQIHUDMY DQGOFMXAMMNRQY DQGAYHANMBYI URP \WHVRBCAKDQIHLQ GHARSHIDI
UYHOMHY O DEDIHP HOABHIHYHARDASURYIAQ) LOYHXRLYZ W SUFH SIRGANIQGIHRIWSKIE P 1] HKDGFHWWHUXQEHAEEQ) CERVWHFRP ELQHGLP STRAKDAKHI RTBZ LY
WP VKOG RQWHERP SO0 WVGHARSHIDGY WYHOHY  SUAQ) CRARQABNADE, WHERP SIQ 05 Z KHHOSSIFCEG! RUERMIY SDMHY  AKDQIHVIQWHP L] R SIRSEW
DGIADHARG  FKOQH/IQWHP I R AKOQHYZ KHHSIRSEWZ HHVRG DG FKDQIHVIQWHP L R JHRIUDSKLE \MUNRUHYZ KHHSURGANZ HHVRTS 0 DEIHP HWV

XHAKLYP HDKUHLQP DN | LQDGADD RSHDY DG STRQ) G-AMRQYDGLQHYDDOMY \WHERP SO0 VSHIRUP DgFH

3UFH SRGANIGIHRISKIE P KOGD  SHIFHQAVDYRIIEGILP STRARQ RXUFRQRIEDAG GHARSHIDY) WYHKHY 3UFH SIRSAWIGIHRIWISKIE P I Z DVIP SCRMGE. DYDUHWY
R | RRYOQGHHONIGFOGQQ) BXWRAMP MGWR \WHI RGBRZ Q)

$ ( XURSH O LG3BI( DXIQGS |UFD? | DYRIEGIFKDQUHDQGSCANDIHP L SDMDE RIVAAR XQ DYRIEGIIHRIWSKIEP ]
$/DM$PHIFD? | DYRIEGISUAQ) LQWMYH/ 1QOIRDY SUAQ) 1Q$ WHIMD DYG! DYRIEGADQHIDG SCANIHP |
$ 1RWSPHID? | DRIEGISWAQ) LQUWMMYH/DQG ! DYRIEGIFKOQHIDOG FDMRY P

$ $D3CAILF2 XQDYRIEGIJHIWSKEP [ SDMPD RIVAAR | DYRIEGISIRGANGSIANDIHP



+ * GEDOYHMM/? | DYRIEGIFKDQGHOP | SUP DUO GHWRWHURSHIQ) R &RABUHBIONRUA SDIDD R IV XQDYRIEGISIRGAWP || DG
 YRMIY , QMR HQN? | DYRIEEGISUFH FDAMRY DOGSIDJHP L[ SDMDED RIVANA XQ DYRIEGIIHRIUBKIE P 1

7 KHI DYRIEGI RBYHDQG SCANDIHP L | ROWH\ HUHGHG' HRHP BHU LQDUDSSTHEGI RSHDIY VHIP HQVZ D/SUP DUO DUHRXOR \WHIUWDGDOWHRYHY 1QY D
IURP KRP HRKDQLHY'LQP DR P DNHAMWURXIKRXW DRGWHOLHIP SCAR VKHIMULQ SOFH DG VRADOAMBAQ) BHIXULHP HQVIQ

) RMJIQPUMA 1 ORMDIRY LGRBDHG RUFRQRICDMS GHARSHIDAY BYHXVE,  SHIFHWZ KIVI DYRITEGILP SCRAZ DY/SUP DU GHWRDZ HNHUS 6 GRIIUFRP SDUGR
FHABIO! RMIQPXUMAHY [FOGQ) WHIAMIK SRYXQGMMAQ) 6RANS | UFDQUDIQG HAUR &KIGHH\ XDQDQG0 H LFOQSHR Z KIFK KOG DI DYRIEGILP STRARQRXU( XURSH 0 LGEB
( DWDQGS | UFD $ ID3CRULE / DAQ$ P HIFD * (REDDD HMUA/ DOGYRMIY , QrHAR HWRSHIDY \FIP HON 7 KHI DYRIEGILP SSAWR DZ HNHUS 6 GRIDUFRP SDHG\RWH
FXUHGAH/ OXAMGCERYHZ DvVSDOMDID RIVHAR WHLP STRAR DMRQIHUS 6 GRIDUFRP SIHG\R FHMHIQRKMHU RIIQPXUWHAHY LFOGQ) WHS UHIMHSHR %41 LODQU0
7XUNMK @D ( \MRSIDQELUDGG- DBDHH\ HY Z KLFK KOG DOXQ DYRUIEBHLP SCRARQRXU DS P HIFD ( XURSH 0 LG3BI( DADQGS | UFD $ ID3CALLE DOGYRMEY , QrHAR HON
RSHDMY VFIP HQW 5 HHARWHKHDAQ) 3/ LTXAW &OBM HRXUAHY/DOG) LDIADBRIMNRY? ) RIHIQ( [ FKOQH EHBZ

3% FIXMURQVDQGQYHMMSY JHHIED B HYAR CFTXMUWRQY/ DG GYHAMMUA/R BIDQE/RUBMGHIAY \RP HR Z KIFK WHERP SDQ. FROUGHYAR EHWKFMUICRKOQIHY 7 KH
P SCAVR CFDXAMURQY DG G YHAMUAY/ I\KHGL | HMGFHEHE HQWH RO HLQ GHARSHIDIG) UAYHOKH DG WHFKDQIHLQZ KDARXUGHARSHIDY UHYHH/Z RXGBKDYHEHHOU Z H
WP RYHGWHQHARSHDI) UAYHKH/ DAVRADAG Z LW DQCFTXMMRQRUD G YHXMUHI URP HWKHMH PXUHQA HOURWHSURU\ HDU DV DSSOFCE®! 0 DRIHP HWEHIHYH/AKDY
TXOOM Q) WHLP SCRAKDATFTXMANRQY DG G YHAMMUY KOG RQWHERP ST WV GHARSHIDIY) UHYHOMHY SURMGHVLQMIRLY Z WK XVH XALQ RUP DINRQVR HIKOGRHWHU
XEEHMWIEQ) R WHERP SIQ W HARSHDIY UYHHSHIRP DGFHE! 1P SIRYLQ) \WWHUDELOW R FRP SDHRXU HOUVR\ HDUUAKXAV 0 DRI HP HOWFRQUGHYWWHLP STAVWR
CFTXMMRQY DG G YHMYMUYZ KHOHYDODI \WHERP SIQ) VSHURUP OGFH 5 H HAR WHKHDAQ) 3 6WKAMIOR KDY $ FIXLUHG%4D0/00G 1 HZ O / LFHQHGYAIE/ [ERYHIRU
DEAWRIDOQ RIP DARQUADMEWR CFTXMURQY DG AYHAMAUH/

1 HARSHIDAY WHYHOHJIURZ W UDA/DUHLP SCRAGE\ \OBVYROP H SUFH SIRGAWIGIHRIWSKIEP [ IRMIQPXUME | ORMDNRY/ DG LFTXMMWRYY/ DOGAYHANMIY 7KHM] H
DIGWP LY R DFDAMMWRQY DG AYHAMUIY DHQRAFRQIMMVURP SHIRG\R SHIRG %DH5RQPXUHINGRNDM/DJGRXUKHEIQ) FRHIIHIQSOFH Z HH SHAWRHIQPXUWHA
| CFXDIRQ/Z LOKDYHDGHIDAHIP SSFVRQRUIX@ HIU GHARSHID) UAYHOHY

, QRIP DARQIERWRXUCHARSH.IDNY WYHMHVE! RSHDMY) \FHIP HYWQG&RSRIDMD/DSHAHQBIHR &RP SI) GHARSHIDGY UYHKHVLYDYIRTBZ V
<H QB5' HHPE

( XURSH O LG3BI( DIV $ IUFD
/ DAD$ P HIFD

1 RWS$ P HIFD

$MD3CAILE

* (RED0D HOMUY
YRMIQ) , QrHMY HOWV
&RSRDM
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7 KHSHAHEIHFRQUEXWROR HIFK RSHIDIY \HIP HQWVORMDAM/RYHAMP HOHWR GHARSHIDICY BYHHYLOVRP HRSHDMY \HIP HQNJIURZ L) DADI DIMUUDMARP SDUGWR
RXHURSHDIY \HIP HQNV ) RUDBAWRDOQ RIP DARQCERAWHLP STAAR | RIQPXUHER. | ORMIMRYY UH HAR\WHKHDAQ) 3/ [TXL.AW &SNS HRXUAHY/DQG) LQOGADD
3RMRY? ) RMIQ( [ KOQH EHBZ

* IRW3WR YD DULQ

* IRWSUR WP DULOQLVDUDIR FOBXDAGE. GYIGQ) JURWSIR VA GHARSHD BYHDHY 0 DERIHP HAEHDHYHYIURWSUR WP DILQSURYLGHVIQHIRLY Z LW XVH XA.Q RUP DARD
UHDMGVR\WHSUR LBELOW R RAUBXMGHN SURMR FROUGHIQ) DOR \KHRSHIDAY FRIVLGRXUBG 0 DEIHP HWVHARLYP HDAXUHLOP INGY [ LQDADD RSHIDY DG SDYRQ)
G-AMRQ/DGLQHYDDOMY \WHERP SIQ VSHURUP DOFH

2XWRWSIRIW DJIQICGRUDAG\R. SHADAD  IURP SHIFHDAD 7 KIVIGRUDHZ DvSUP DU® GHWRWHLP STAWR | DYRIIEGISUFLQ) LQWDAYHYDQG | DYR IEG

FOQCHIDQGSOANDIHP I DVZ HODVWKHIWGOOWRYHY 1QZ D 1P KRP HRKGQHYIQP 0 P DHMMRAKRAW  SDWD® RIVHAR WHIP STRAR LIGRHDHGFRP P RAW
DGWIERIMIR)



FRW : HH SHAWRP P RAW DOGWIQSRUBANR FRIVVR FROMXHWR LGFUDHIQ DOGZ HZ LAFRQMMHVR SURDRRYHD \BNHOPARQYLQDQH | RVAR P M DMWHLP SCRAR WHH
(GRBP HOEOFRW

6HIQ) * HHDCDQGS GP LQNMADRYH( [ SHWH/
7 KHI RGBZ LI \BEGIVHVI RN \WHFRP SRHOVR \HIQ) JHH.DCDGG 0GP LQVADMYHH SHQHY LQP LR/
<HW QBG' HHPE

6HIQ DOGAMMEXROH SHOA/
$ GHMMQ) H SHOHY

6VRFN EDHGFRP SHODIRQH SHH
2 \MHURSHDIY H SHOHY

6HIQ JHIHDIDQGOP LQVDAHH SHOFV

6HIQY JHIHIODGE OGP [QVRDAYHH SHORVIGRUDHG PIIRQRU SHA-OMOQ 7 KVIGRUHDHZ DV/SUP DU® GAHR KL KHUDQQXOO.GRHMHDQG RN EDFHG

FRP SHODIRQH SHOH LQRUHDHG FKOUMIEBI GRIDIRQY DQGLGRIDAGP DMNY \SHIEQ) ZKIFKZD/UBAEGL)  D/DUAKOR XEFHISQNYDARADMGZ M\WH&2 9 '
SDQEP LE 7 KHLGRU-DVHLQ DOQXOCLGRHYH DG WHAN EDHG FRP SHODINRQH SHOHZ DVSUP DUO GHWR P SRGIDADSHIRPOFHIQ  DUGDP RMHIDYRIEGIRABRN
R RXUIXXUHI LCDGADOSHURUP DFH Z KLEK UAKAMGLQKLIKHUSD! RANDKKP SINRQVDY/FRP SDBG\R ,Q IRHIQPXUHER H FKOQHUDMI ORMDNRQVLGRUDHGVHII
JHHIDODGOP LQWDYHH SHOAVE  SHIFHQWV

7 KHGFUDHIQVHIG DIGAMMBMRQH SHOHYZ D/SUP DUO GHWWHFRQMXH-GIP SR WHE29,'  SOUEPIFRQZD |URP KRP HAKOGHY SDMID R IVHAR WH
[P STAVWR IRULIQPAUMA H FKOQJHUDMI OFMDNRY/
$VR' HAHPEU ZHKIG P LAROR \REOXQUHFRIQ] H5FRP SHODMROFRWHIMAGAR QROYHKMG WRFN EDV-G FRP SHRDIRQ LY. DB/.J UDQMG XQE-URXUSDOY Z KIFK

ZHH SPARUFRIQ] HRYHUDZ HIKMG DAHIDHSHIRGR  \ HOWDVMBFN EDHGFRP SHODIRQH SHOH 7KWV SHAAGFRWERHYRAUGFOGHWHLP STRAR 0 | XUUHREN
EDHGARP SHODIRQZ DB/ 5HHARLRM R 1 RMARERORIEDAG) LCOGADOB\IAP HOV

2 \WHJ2 SHDIY &KDUIH/

2 WHURSH DY FDJH/IRAUHGE RSHDIY VHIP HQADQG&RERIDMZ HHDVIRTZ V 1QP LR/
<HI( Q@G HHPEHU

( XURSH 0 |G3BI( DIV $ IUFD

/ DIY$ P HIFD

1 RWN$ P HIFD

$ID3CAILE

* GE0D HQMUBY 2
VRN , QrHR HOV 2
&RSRDM

7RID

Q  \WHE&RPSIQ UFREGRMURSHDNY FKOJH/R P LR 7 KRHAKOLIHY/SUP DO FRODKGR P LARQUHDMGVRWKHUP FDXUHP HONR RAUFRQIGIHOV
FROUGHDNRQACEL O \R | DUYDOHLOFRMQRIROZ LK \KHI DO HIFDAMRD P IIRQUADMG\RWH&RP SIQ VVADMLF BDDIP HNQUDIYHY P LARQUADMGR
WHYRG $ UP RUFTXMUNRY Z KUK LROGHY YDURXYMBQUMRQ DG WEQLRANRO PRV GMUEXRUMLP LADIRQ! HA HP SBR HHUAMMRQ FRAVOQGWHIP R4 DIRQR CRFRP SHM
DWHPHIVOEG P LORQUHDAG\R\WHERP SO 1V SURGEMNY DOG UHQMIR HVSIRIUP |, QDEAWRY RMHURSHIDIY AKDUIH/LGFOGHSOOLP SOWP HONKDUHR

P LGIRQUATAG\R D\DGHP DUNLQ( XURSH Z KIFK Z DVGUYHDE, DROIHIQWHERY WP RAGRN ROWHIFHIQ) DUDQIHP HOVRUDRHMIQEDQG FOUHVR P LARQUADIMG
R\ QMDMRQDGDHWADIHR P LARQUADMEVR WHUAKKAMUQ) R RXUP DX CRMUCQY RSHDIRQ/LOWHS QUWGE\BIM/

Q  WHERP I UFRGGRKHURSHDNY FKOUH/R P LAIRY 7 KHHFKOLIHYSUP DU® FROMMGR P LARQUADMG\RWHERP SO0 W VADMILE UDDI QP HQV
(QWDWH/DG P LARQUADMGVRWHERP S0 T SURGKRRNIY DG UHQYHAR HOABIRIUP , QDEAMRY RMHURSHDIMY AKOUH/LGFOGHGLP SOLP HONVKOUHVR P LARY
UHDAG\R\WH2 &Z DIDWDG-P DNDQGROUH/R P LAIRQUADMWG\R GVFRQNAQ) \WH2 Z DIDMLFHEXMGHY 2 \MHURSHDY) FKOLIHYDBR LFOGHE QP SOWP HONKDUHR
P LEIRQUADMGVR DWDG-P DINLQ1 R¥S P HIFD Z KIFK Z D/GUIYHDE, WHIP STAVWR \WWH&29,'  SDQEPLIF UAYMHGSURMAIRQVR | XMUHRSHIDG) UAXOVDQGDAKDQIH
LQEUIG! RRXVIQWHERP S0 VSRMRIR , QDEAMR) RMHURSHDNY AOUHVIGFOGG P LARQUADMEVRWHUP HDAXUHP HOANR RUFRQIMI HOWRQUGH DARQ ACELON R



| LUYDOHIQFROMGANRDZ W \WHI DL HOFTXAMMRODQG P LARQUADMRG\R WHUAAKAMUQ) R RXUP D4 DRMUCQY RSHIDNRQVIQ\WHS QMG 6\BIMY

S5HHMI1RM R 1 RMARERORIEDAMS) [DORDOB\BAP HOVI RUDGAMRIDO.Q RIP DARQROWHYRA $ WP RUDQG| DL HOFTXMUWRYY 5SHHARLIRM R 1 RMARERQRIEDM
) LCDQADOB\BAP HQWVI RUDGAMRDO.Q RIP DIRQUADMG\R \WH\E @MDIR) SHHAMRLRM R 1 RMVR&RQRICDMS) LCDGAD06\BAP HWI RUDGAWREIOLQ RP DIRQROWH
[P SOUP HQVKOUHY/ SHHARLRM R 1 RMARERQRIEDAS) [(DURDOB\BAP HONVI RUDGAMRDAQ RIP DNRQRQWHE.RP SO0 VDM LE U-DDI QP HONGQMDIYH/DQG
SURGARW DG HOMWY HOBRIUP 5HHAMRLIRM R 1 RMARERORICDAMS) [CDGADCB\BMAP HOVI ROWHLP SCRARHH KDL HVKDG RQRXURSHIDY VHIP HOVDOG
&RSRDM

2 SHDIY , QFRP HDQG2 SHDWY 0 DUILQ
,QRUP DIRQIERWVRXURSHDI LGFRP HFRQUEXWROE RSHDY \HIP HOADQG&RUSR DMRDSHAHQM HEDIVLYDVI RTBZ V
<HWY @@ HHPBEU

( XURH 0 LG3BI( DWW $ IUFD
/ DMD$ P HIFD

1 RWS$ P HIFD

$MD3CAILE

* (REDCO HYWUV
YRNIY , QrHR HOV
&RSRIDM

7RED

2 SHDAY P DLULQLDUDAR FOBPXDMAMGE. AYIAQ) RSHDMY LGFRP HE. GHARSHIDICY UAYHRHY 0 DEDIHP HOABHIHYHYRSHIDAGY P DJIQSURYIGVIQMHARY Z W XVH XO
LQRP DARQUHIDAGR WHSUR MELOIV R RUBXMGHV D\MFRQUGHIQ) DOR WHRSHDMY FRAWVLGRXUHS 0 DEDIHP HOAVHAKLY P HDXUHLQP DNQ | (DRCORSHIDY) OOG
SORQ) G-AMRY/DGLQHYDDOMY \WHERP SIQ VSHIRUP DOFH

,QRUP DIRQIERVRXURSHIDI P DJLQRQDFRQRICDMEEDIYDGE. RSHDIY \HIP HONIG&RSRDMLY DV RTZ V
<H QGG' HHPEU

&RORIDM

( XURSH O LG3BI( DWW $ IUFD
/ DAD$ P HIFD

1 RW$ P HIFD

$ID3CAILE

* GEDDD MUY
YRNIY , QM HOV
&RUESRDM

&DOFXODWLRQ LV QRW PHDQLQJIXO

2 SHIDMY LGFRP HZ D/ P LARQLQ FRP SIHG\R P LARQLQ DOLGRWDHR PIAIRQ RU  SHAHQA7 KHIGRMDHIQRSHIDY LGFRP HZ D/
SUP DO GUIYHDE, FRAHQADM\ODY YROP HIWRZ MR SHIFAHM DR IEGIFKOQUHODQG SCANDIHP 1 H | HRRYHFRWP DO HP HQADQG DI DYRIEEGIFXUWHR  H AKDQIHUDM
[P SCAAVSOMIE RIVAAR KLIKHUDQQXOCLGRHQUIYH DG WRAN EDHG FRP SHODIRQH SHOH LGRBHDUHG FKOUMIEG GRIDIRQY DQGLGRUHDHG P DINANY \SHIEQ

,Q | ORMDMRY/IQI RHIQPXUWHR H FKOQIHUDM/I DYRIE®D [P STRMGFRORIEDAGRSHDMY (FRPHE.  SHHASHWRDZ HNHUS 6 GRIDUARP SDUGWR AHMEQI RHIQ
PXUHFAHY [FOGQ) WHO H LFDQSHR &KIGHH\ XOQDGYAMK SRYXQGMMAYY Z KIFK KOG DI DYR.IIEGILP STRARQRXU DS P HIFD $ MD3CALLE ( XURSH 0 LGEBI( DINQG
$1UFD DQG* 00D HMUYRSHIDY VFIP HON 7 KHI DYRIEGILP STFAR DZ HINHUS 6 GRIDUFRP STUHG\R \WH PXUHZFLHY @UAG CERYHZ DvSDMIO R IVHAR WHLP SRR D
WRQYHS 6 GRIDUFRP SCUHG\R FHUBIQRKHU RULIQPXUMAHY LGFOQQ) WHS UHMHSHR %40 LD W0 7 XUNMK QLD DQG- CEOGHH\ HY Z KLFK KDGOQXQ DYRIEGILP STFW
RQRXU DID$ P HIFD ( XURSH 0 LG3BY( DXDQGS | WFD DQG$ MID3CALLE RSHDMY VHIP HQNV 5 HHARWHKHDAQ) 3/ [TXLAW &DBMITE HRXUAHYDQG) LOOGADDBRUMRQ?

Y RIJIQ( [ FKOQH BHBZ

7KH&RP SDQ V( XURSH 0 LGEBI( DIDQGS$ | UFDRSHDMY \HIP HOA-ERIMGRSHIDIY LGFRP HR P LARQDG P LARQIRMH\ HWHGG' HAH-P BHU DG
UASHRAYHD 7 KHLGRUDHIQRSHIDY LGFRP HZ DV/SUP DU



GIYHOE\ D SHAHQMGFUDHIQFRIFHMDM\DBY YROP H | DYR IEGIFKDQCHIDGG SCANDJHP | DG DI DYRIEGH RHIQPUMEA H AKOQHWDMIP SRR SHIAHQASDMDD
RIVIMA KLIKHUDQQDOGFHIMYHH SHOH LGRBDHGP DN \SHIAQ) DOGKLIKHRKHURSHIDY AKOUHY

/ DIQ$ P HIFDU-SRWAG RSHIDY LGFRP HR P IIRQDLG P IEIRQI RUH\ HOWHGG' HHP BHU ssc WASHRHD 7 KHLCRBDHIQRSHDIY LGFRP H
Z D/SUP CUO GIYHE FRIFHMDM\OBYYROP HIUWZWR  SHIFHOM DYRIIEGISUFQ) [QUWDYH/ | DYRIEGIFKDQUHODQG SCANDIHP | DG GZ HURKHURSHDMY FKDUH/
SDMDED RINVAR KU KHUDQQ@OGFHMYHH SHOHOQGIGRUDHEP DM \SHEQ)

2 SHDMY LGFRP HIRUL RW$ P HIFDI ROWH\ HOWHIES' HHP BHU oG ZDv Jlozelsse P LEIRQ UASHRAIYHD 7 KHIGRUDHIQRSHDMY LGFRP H
Z D/SUP DU GIYHOE FRIFHMDM\OBYYROP HIUZ WR  SHIFHOM DYRIIEGISUFLQ) [QUWDYH/ | DYRIIEGIFKDQGHODGFDAIRY P HIHAWHFRWP DI HP HWGEZ HJ
RMHURSHDI FKOJH/ SDMID RIVAR KU KHUDQQDOGFHOMYHH SHOHDQGIRUDHEP DM \SHAQ)

$ MD3CFU FVRSHDIMY LGFRP HIRMWH\ HOWHIES' HHP B DG ZD/ P IIRQDEG P IEIRQ UASHRAYHD 7 KHLGRUDHLQRSHDI LGFRP HZ DY

SUP UKD GIYHDE FRIFHUDM\DBY YROP HIRZWR  SHIAHQADI DYRIEGI RHIQPUHR H ACQHWDMIP SSAR SHHQNIQGBZ HURKHURSHDI) FKOLIHY SOOI
RIVHAR KLIKHUDQQOOGRHIWYHH SHOHDQGLGRUDHGP DN \SHEQ)

* (REDCY HOMUMIRSHDY LGFRP HIRUWH\ HOUHIGG' HHP BHU ZDV  PLORQ Z KIGIWHRSHDMY \FHIP HW/RSHDMY GWIRAMH\ HIUHGG' HA-P BHU
ZD/  PILARY 7KHAGYHIQRSHDMY LGFRP HZ DVSUP DO GUYHDE UHYHXHJIURZ W D/DUAKOR \WHURSHIQ) R &RUBUHBIOWRBVIQWHS QWMS. LQIGRP DQGD
| DYRIEG RMIQPXUHR H FKDQHWDMLP SSFWR SHIRHQW

YRV , QHAY HIVIRSHDIY LFRP HIRMWH\ HOWHIES' HHP B DG ZDV PUARODG  PLARY BASHMHD 7KHIGFUDHIQRSHDMY LFRP H
ZD/SUP DU® GIYHDE, YROP HIUWZWR  SHFHQAMBZ HURKHURSHDM FKOIH/DQG! DYRIEGISUFH FDOMRY DQGSCADIHP L] SOMDED R IVMAR DOXQ DYRIEGH RMIQ

PXUHER H FKDQHWDMIP SSFMR SHIRFQV

&RSRDMVRSHDMY GWIRMWH\ HWHIEE HHP B oG ZD/ P LARQDGG P LARY UASAYHD 2 SHDMY BWLQ  LGRUDHGSUP DU D/

DUAXOWR KLIKHDQQXCOLGRHQMH DG WRAN EDHGARP SHODIROH SHOH LGRUDVHGP DUNANY) \SHIAQ)  LQRBHDHG FKOUMIEBI GRODINRQY DG KL KHURKHURSH.DY) FKOLIHY

 QMAWGRPH

QMIWNMFRPHZD/  PLARQIQ FRPSIBGW  PLARQIQ DGFUDHR  PLARQRJ  SHIFAHOW7 KVGFUWDHZ D/SUP DUO GIYHIE GZ HIQMMW

DAVIQFHIBIOR RAULQMIDIRIDOBRDIRYY D/Z HOD/GZ HIQMHI HNEDDGRH/

, QMHY [ SHOH

, QMWW SHOHZ DV P LAROLQ FRP SDUG\R P LEROLO DOLFUDHR PIAR) AU SHAHQA KIVIGRBDHZ DVSUP DUO GHWRADJH/R
PIEOROL)  YHIXVACUH/R PIAROL)  DARADAGZ WW\WHH WIXOKP HOWR B \WP GEASHHARLIRM R 1 RMARERQRIEDMS) LDHDD

6B HOV

(TAW,GFRPH/RW 2 1HNV

(TXWLGFRPH BW 2 QHAB-BUHHIVRXUERP SO0 TV SURSRWRIDM\KDUHR GHACFRP HRUBRWIURP HIFK R RXUHDAW P HERGLQYHAMA |, Q HIXQW LGFRP HZ DY

P LORQ FRP SOHGWR HIXW LGFRP HR P LARQLQ DOLGRUDHR PIARQ RU  SHAHA7 KIVIGRUDHUH BFW [P RY RMHUWP V WHLP SCFWR - P RUHI DYRUE®!
RSHIDAY WAXOVUBRIMGE, P RWIR RXUHTXW P HRRGLOYHXRHVIQ D/UAKVIQ)  ZHHP RHQDAYHD [P STPAGE \WH&29,!  SDQEPLF DY Z WK D

| DYRIIEGH RHIQPXUHR H AKGQIHUDMLP STAW, QDEAWR) WHERP SI) WREGAHWOUHR  PIARQOG P AIRQGAUQ) \WH\ HIWHGG' HH-P BHU

DG ASHRAYHD Z KIFK UBIAHAKHERP S0 TV SURSRMRDMKOUHR QU LFDQARSHDY DOGCRRSHDMY WP VUFREGE FHYIQR RXUHTXWY P HARGLOMIHY



2WH),GFRPH/ RW 2 1HWV

2WHIGRPH W 2 QHAGFOGH [P RY REHMQIV GYIGHIGLGRRP H JO.QVDIG G/ HDMGR WHAVSRIOR SURSHWW STIQADQG HIMXLSP HOWIDIQV DG G/ HDMG R
CFTXMMRQY DG QYHMMUIY QRO VHYLFHFRWRP SRHOVR GHBHIRGF EHH IWARWRULGFRP HI RUSHOMRQ DQG RKHUSRIHMHP HWEHH VSOV RMHURKDIHY/DQGRUHAW
UHDANG\R SHMRQ DG RMHUSRAAMHP HONEHH IVED0Y U] H3 006 XQUHID H5J DOV DG ERKHYRQHDAUW VHRXUMEY DQG\WDAQ) GHEVWHRXUMAY WD) H5JDQVDG RRHVRD
DYDHDE®! | ROV G-ENHRXUMEY REHUWDQ WP SRUDY P SOLP HOVAKDUHY DIGGHVRIIQPXUHA H FKOQHIDQVOEEGRWHY 7 KHI RILIQPXUHER H FKDQHIDQVOG
GKHYDHSUP DUO WHUAXOR WHUP HDXUP HOAR P RGHBY DAVHVOQGACEONYI P FHYBIQ PXUMIAHVIQR | XQRMRDORXUMARY 7 KHHIHAWR \KHUP HDXUP HVR
\KHVH DWHIV DG CCELOMY DHSOMDID R IVHAR \WHLP STFWR RAUHRGRP IF KHEILQ) SIRIP | RUFHMEIQH SRKUYRQRXUFRQIRICDMG EDDGFH\KHAS HHAR L RM R 1 RM/
R &RORICDMS) LCOGROCB\BAP HOV

Q RMHUGFRPH W 2 GHAZ DVIGFRP HR P IEIRQ 7KH&RP SIQ UFRIQ] H3DJOQR P LARQLOFRMQRANRDZ W \WHYRG $ WP RUDFTXMURY DGHAING
R P LARQUHDME\RWH\VOBIR RXURZ GHIKLS LOMMNQERFD &RD$ P DI 1P MG 2&&$"  DQHIXW P HARGLOYHWAH \R&&( 3 DR DQHMXW P HMRGLQYHAMA DQGD
GHVOQR P IIRQUADMG\RWH\OBIR RXURZ GHIKLS LOMMNQ DQHMW P HRRGLOMXMADG\WHVOBIR DSRWROR RXURZ GHIKLS LQMINQDCRKHUHTXW P HARG
LQHMH $ GAURDD \WHERP SIQ UFRIQ] HSDGHAIOIQR P LEIRQUATMAGVR WD HG OQG XQUHIT H3J DOV DG ERKHYRQHNAN \HRXUMEY DG \WDAQ) GHEVWHRXUMYA/DY
Z HOD/ WD) HG.J 00OV DG BWHYRQDYDIOE®! | RUVIBIGH-EWHRXUMEY $ GAMRDM RMHUGFRP H GW 2 HAFOG-GLGRRP HR P LGIRQUAIAMG\RWHQRQ VHYLFHFRWY
FRP SRHWR QH/BHIRGF BHH WGFRP HDQGAVGHGIGFRP HR P LAIRQ 2 WHUGRP H BW 2 GHATORLGFOG-GFKTUHVR P LARQUHDAMG\R WHUMKRMUY R
RXUP DX CRMUQ) RSHIDIRQ/LQWHS QUM VB SHMROSTQVHMBP HONVAKOLIHVR P LAIRQUHIMMGWR RANRDAD LF UDDI QP HOAQMDAYHY/ DG GHVRUIHLIQPXUHA
HAOQHRM/R  PLARY

Q RMUGRPH W 2 QHAZ DVIGFRP HR P IR 7KH&RP ) WFRIQ] HSDJOQR P LAIRQLOFRMGRANROZ L\ \WHI DL HOFTXMANRY Z KLFK URKEAG
IURP \WWHUHP FDUXUHP HOWR RXUSUAYLRX® KHISHIDWY LOMIMAQI DL HVR | UYDOH DGHAIDQR P LAIRQUHIMMGWR WD HG DG XQUHDT] H3J DOV DOG ERKHVRQHIMW
\HPXUANY DOG\DEQ) GHEWHRXUMI/DVZ HODV WD) HGJ D.Q/ DG GWHYRQDYDMEG! | ROVDBIGENFRXUMY DIGDGHNOOR P LARQUHDMRWH\DBIR RXURZ GHIKLS
LQMMNQDOHIXAW P HRRGLOYHAMHDG\WWHDBIR DSRMROR RXURZ GHIKLS LOMIMWAQDERAM-UHTN P HMRGLOQYHAMA 7 KRHIDQVZ HHSDMDIM RIVAAR CORMHUWID
WP SRUIY LP SOUWP HWADUJHR P LARQUHDME\R &&% +, DQHMXW P HRRGLOMHAH DQRMHUWDQWP SRIDY [P SOLP HQVKIUHR P LARQUHDMG\RRHR RU
HIXW P HKRGLOMMHVIQ/ DS P HIFD DQLP SOLP HQWAKOUHR P LAIRQDARADMG Z 1\ DQLOYHR HAQDQHMXY VHRXUMY Z LKRXAAD BDA® GHMIP LDE®! DUYDOH
DIGDHMRWR P LARQUADMR HRERP IF KHGILQ) CRAYMKY 7KHERP S0 DORUFRGGCHADIN/R P LARQUADAG\R WHUMAKRMIQ) R RXUP D4 CRMUQY
RSHDMRVIQWHS QUWGE\BM/DGROJH/R P LAIRQI RUSHMRO DG RAHUISRIANHP HONEHH IVEDOQVHMBP HW DG FXUEIE HWUHDMG\RWHERP SIQ T \WDADLF
WDDIGP HONQUDIYHY 2 WHILGFRP H BW 2 GHADOR LFOG-GLGRRP HR P LARQUHDME\R\WHQRQ VHYLFHFRIWRP SRHOVR ASHIRGF EHHIWGFRPH  PLARY
R QYICHEGIGRP HOGHVRIHIQPUHER H KOQHGWHVR P LARY

S5HHARLRM R 1 RMARERQRIEDMS) (DEADS\BM HOVI RUDGAMNRIDOQ RP DIRQROWH\DBIR RXURZ GHIKLS LQMIMNDE&SS DOGWHIRG $ WP RUDGG| LM H
CDFDAMMRY 5HHARLRM R 1 RMARSRQRICDAG) [CDGRDOB\BIP HQWVI RUDBAMRDAQ RIP DNRQRQHTXW DOGG-EWHRXUMEY SHHAMRL RM R 1 RMAR&RQRIEDMG

) LCDQAOCB\BAP HQWVI RUDGAMRDOQ RIP DMRQRQRXUHRGRP LF KHEILQ) CRWMEY SHHARLRM R 1 RAMVR &RQRICDOMS) LCDGADCE\BM HOVI RUDEAWRIOQ RP DIRQ
ROWHUAKAMIQ) R RXUP DX CAMUQY) RSHDARQ/IQ\KHS QMG 6\BIM/DQG\KHLP SOUP HONKOUHY 5SHHARLRM R 1 RMARERQRICDAG) [CDGRADCB\BAP HONIRU
DEAUREDOQ RP DIRQRQWHERP SQ TV VADAD LF WD QP HONQUDAHY SHHAMRLRM R 1 RAVWR &RQRICDOMS) LCDGADOB\BAM HINI RAKHLP SCRAKHH WP VKOG RQRXU
RSHIDAQY \HIP HQVDOG&R SR DM

,GFRPH7O W/

2 XUHIHAYHVE UDMUH GRMWHVY EHHIWR KDYLQ) I QU LFDQARSHIDARQY RANGH\RHS QAMG 6\BIMY Z KUFK DUHJHOHDE \5f HGDADM/GZ HAKDQWHBMRY 8 6 DM $V
DUAKXOR HP SR P HQATRINRQY DG FOBMIOQYHAR HOVP DCHE, WH&RP ST AHUBQWE MUMGRNRQY SIRYLGHIGRRP HY LGFHQYHJIWION LGFOQQ) %4 LO&RWI5 LED
6LQIDBRUHDG( \Z DAL 7 KHWMP VR \WWHHIUDQWVH SILHIURP W : HOQMASDMWDIZ HZ L@EHCEGIVR H WG RUHIZ \WHIWIONLOWHHEGFDMRYY 70 LGFHOAH
JUDQNI DYRUIE® LP SCRMGRAUGFRP H\Ef H SHOHE PIIRQDYG P IARQIRMH\ HWHGG' HHPBEU DG UASHRAYHD |, QDBAMRY RXUH I HARYH
Y UDMUH GRVIWHEHH IWR KDYQ) \LIQULFDQADL QI IHH DM LOLOYHAR HOVCFFRXQIMG | RUXQEHWHHTXW P HKRG



$ HFRAIMDIRQR WHWEMRY 8 6 |HEHDOMN WDWMDGRXUHIHARHWE DMLY DVIRTRZ V
<H( Q3G HHPBELU

6\DMRY 8 6 |HEHDOMN WM

6\BMODGEDOGHRP HWM B2 (HAR | HGHIDCEHH W

( DRQIVIQOMUNARNR/\WY H5 DADMYGLTHHWURP \WWHWEBXMRY 8 6 |HHDON UM

( TXUW LGFRP HRUGW

([ FHRABE EHH IWRQWRAN EDFHGFRP SHODIRD

2WHE GV

(HAH\Y DM

,QFOXGHV QHW RID[ FFDDWOLRQ RU D SHEWHQM WP S DPW R QURDOWDWHG WR FKDQJHV LQ WD[ ODZV LQ FHUWI
FKDQJHV WR RXU XQFHUWDLQ WD[ SRVLWLRQV LQFOXGLQJ LQWHUHVW DQG SHQDOWLHYVY LQ YDULRXV LQWEH
,QFOXGHV D WD[ EHQHILW RI PLOOLRKFWIUYB WD$ HWRMH W Y F BB ERD/MRHEG RZXW K IW K H PLOOLRQ JDLQ UHFR

%RG\$UBRWHU WR 1RWH RI 1IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

,QFOXGHV QHW WIDPLFK®IURQ RU D SHURHQW. Y IR SOFWUR QY R XUHKDIDWHG WR DPRXQWYV UHTXLUHG WR EH UHF
DQG SHQDOWLHV LQ YDULRXV LQWHUQDWLRQDO MXULVGLFWLRQV DV ZHOO DV RWKHU DJUHHG XSRQ DXGL
,QFOXGHV QHW WD[ H[SHQVH RI PLOOLRRW RWHDWD [ SHOUFH QSWLPBDEDNA R RXWHG WR FKDQJHV LQ MXGJPH
UHTXLUHG WR EH UHFRUGHG IRU FKDQJHV WR RWKHU X®CGWR WQ E Q XGMH[VSER W.I LIRHYH IL@F 8 X G L QR L IOGEVIE RVQHY R

UHODWHG WR FKDQJHV LQ RXU DVVHVVPHQW RI FHUWDLQ YDOXDWLRQ DO O R ZHDRWIHWHDQI] L MWW WB DB WG S |
DGMXVWPHQWY DQG RWKHU WD[ LWHPV

,QFOXGHV D WD[ EHQHILW RI PLOOLRKFWIUYB WD$ HWRAMH W YV BB ERD/MWRHEG RZXW K IWKH PLOOLRQ JDLQ UHFR
IDLUOLIH 5HIHU WR 1RWH Rl 1IRWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWV
2Q1LRHMHPEU WH7D &RAMKHGWH2 SQROUIDAEQ WHERPSIQ Y QMDMNRQZ LW\KH, 56 LQYRYLQ) WO HUSUFLQ) \Bf DOV HONLQZ KLEK \WHFRXW

SUHRP L@ MGHGZ WK\KH,56 7KH&RP SDQ QVIWHYZ W WH2 SIQRQDGIQMBAR YRRAO GHHGIWSRIMRY 5HHARLRM R 1 RMAR&RQRIDAG) QOADD
6B HOV

$VR' HHPEHU WHILRWIP RQWR XQHFRIQ] HGW EHHIWZD/  PILARY | WH&RP SDQ Z HMWR SUYCLCRQDOXGFHMEOQW SRUMRY WHQHM | HAWZ RXGB
EHDEHH IWR P LARQ H FOMYHR Q) EHH IWUHDMG\R LQMMNDQE SHIGHY 7 KHUP DQQ) P LAIRQSUP DU WBUAHIME EHH IWWDIZ RXTG EHUFHYHGLQ
QI HHOAE MUMGRNRQY/LOWHHHAKHERP ST GG QRABUHYTICRQDOXFHIHOW SRUMRY

$ UFRGAODIROR \WHFKDQIHVIQWHJIUWRWIP RXQIR XQUFRIQ] Ho\E EHH IWLVDYIRTBZ V LQP LERY/

<H QGG HHPEU

YODEHR XWARIQ] Ho\Y EHH IWDAEHILQQQ) R \ HU

, FUDHUHIDAG\R SURUSHIRG\Y SRIMRY/

" HUDHUHDAG\R SURUSHIRG\Y SRMRY/

, FUDHUHIDAG\R PXUHYVEHIRG\E SRUMRY/

" HRUDHUHDAG\R\FABP HOVZ WA LQ) DAKRIMAY

(HVYR IRHIQPUNEA WIQMIRY

YODQHR XQWHRIQ] H5\Y EHH IWDMXGR \ HU

7KH LQFUHDVH ZDV SULPDULO\ UHODWHG WR D FKDQJH LQ MXGJPHRWIRY HW WRD&RQVROE R DMWHICR RVQ BRA LW f

7KHERP SIQ WFRIQ] HVIQMIAAIE SHIGW HIAMG\R XQUHFRIQ] HAWY BHH IWIQWHAHIWP LR H\E HYRQRXUFRQRICDMG MBAP HOAR LGFRP H 7KH&RP S KOG

PIARQDG P IARQIQIQMINIGE SHIMW/ HIAMG\R XQUHFRIQ] HAWY BHH WIFFXHGDVR * HR-P BHU DG ASHRAYHD 2 | WHHIP RXQN H SHOH
R  PUAOR)DG PEIRQZD/BRIQHEQ DG UASHRARYHD |, | \WHERP SIQ Z HMVR SUYDICRQDEXRHMIOWT] SRUMRY/ WHUYHIDOR \KY CFFUOCY. RXGB
EHDEHH MR WHERP SO fVH I HAYHWY DM

YOFGROPAUWHOAMY @Z V \WHERP SDQ WHIHRAMH\EE WDMLQ  LVH SHRMGVREHCSSUR IP DAY SHIFHQAEH RUMFRQUGHICQ) WHSRAVQINIOP STFAR D) \LJQULEDQWV
RSHIDAY DOGQRIRSHDIY WP VAKDAP D O HRAWRXUH | HARYHAE, UDM




/ LTX.AW &DSIMICE HRXUAHVDQG) LQDGADOB RIMRY

: HEHINYHRXUTELON \R JHHDMFDK | GZ VI URP RSHIDIVY CRRWAVLYRCHR \WHIXQEP HQEDMHIWVR RUBMQAN 5 HHAMRWHKHIAQ) 3&DK) GZ VIURP 2 SHIDIY

$ R EHBZ 7KH&RP SO GRVRMSIEDD UNVHFDSMIDKURIK WHIMKOFHR VBN |, QIMIG Z HXVHG-EWLCDRQ) \R GZ HURURYH.IOFRWIR FOSAICDGG LGRS DH
RANHMOQRQKDWRZ GHITHINW 5 HHARWHKHDAQ) 2&DK) GZ VIWRP ) LGOGAQ) $ AWK EHBZ : HKDYHDKIMRY R ERWRZ LQ) | XQB/ERK GRP HAMFDD DG
LQMIDIRDD DA-DRIEBILQMMNDM/ DYEZ HH SHAAR BHIEGIWR FROMMH\R ERIRZ | XQB/DADRIEGIDM/RYHMHEY WP 2 XUG-BMDAQ) DORLGFOGHARMHXH
R DFRP P HIADCSDSHUSIRIUP © HFXUHO® KDYHWHCELOW R ERURZ. 1XQ0/LO\KLY P DN-ADABYHY\RDADHFRQIMMAZ LW RAUGHEWLCDGAQ) VADAD\ DOGH SHAWR FROM)H
R EHCEGIR GR\RLQWHI XMUH

7TKH&RP S WHHZ VIWRSWP OCP I R \WKRWMP DGR WP G-BAHIXOW 006 D/DUHRKXOR WWVUMEZ GAUQ) ZHMXHG8 6 GROU DGHAR GHRP LKDMG B
\MP CRM/R HARQDGY: HARQ LWSHRWHD CRIRW YDURXVP DXUMWY : HXVHGDSRWRQR \WHSURAH-OVIURP \WHHLWWXORH R H WMWK FHMSIQWIORKH/R RXU
SHRAO IMXHGERY WP GEASHHAMRIRM R 1 REMVR&RQRIEDMS) LQDGADOS MR HQVI RUDGIMRIDOQ RP DINRQRQ\WHHMWWXOHHY DQGH WIXM\WKP HOV

7KH&RP S VDK FDK HIXLYDBRW VKRWWMP  LOQYHXR HOV DG P DINABEG VHRXUMHNARBBG HORQD/R ' HAPBLU , QOEAWRQWWWHHI X/ RXU
FRP P HIADOSCSHUSIRIUP DG RAUCHOW \WRIMMHERQY WP G-EWZ HKDG HAORIQOXQMGHEIANS H/R FHAWRWIHHDORSRDMSXRHDVR ' HRHP B
7 KRHEIRANXS @H/R FUHAWH SILHDAYDURXVAIP HY I URP \KURXIK

; KGIXPHIBQMVDMGE WHE29,! SOUEP LFUP OQ Z HH SHAAMR FROMXHRVHHLP SIRYHP HOVLQRXUBXMGHNDY YEFFLGHVEHRP HP RUHZ LGHD DDM@E® 7KH
WP L) DOGDYDMEMNVR YEFALQHYZ LOEHAL I HHNURXGG\WHZ RS DGWHH RUHZ HEHDHYHWHSIFHR WHUHFRYHY Z1@YDy B JHRIWSK. G-BHIEQ) RQYDFACH
DYDDELOWN WDAVR YEFFLQDARQDQG\WHH [ HANHHWR YOFALQHYDI DO LMY DOGQHZ. YDUDQVR WHYLLXY DIRQ) Z W RMHUP DRIRFRQRP LE ICRRLY : HZ LOWP 0O

| Bf LEGINRWDAZ HFDQDEWWAR XGFHUBQM/ XA 1URP WH&E29,'  SDOE-P LF 2 XUPXWHNFCBABCDERADARQ SUR MK/ DHDY I RTBZ V LQMHNGY Z IVHD \RVKSSRWRXU
BXMGHNVRSHDIRY FROMXQ) \RJIURZ RAUGAYIGHIGSD P HOMHKOGAGQ) RYUEHYHL HSRUWWRTR DG FESCELOMA/WURXIK RSSRWMQMIF DOG AVASICHE CFXAMMRYY DOGXMQY
H FHWFDK \R U-SXURKDHWKDUWVRYHMP H ;. HEA® H SHFW  FCSMIOH SHOWUAAREHDSSIR (PDAD  BARY ' XUQ Z HDORH SHAAR W-SXUKDH
OSSR LP DMD P LAIRQR WKOULQDEANROVR U-SXUFKDAQY \KDUHA/HIXYDBOAR \KHSURFHHE/I URP WHIMMKOGRHVR RN XQGHURXUMBAN EDHGFRP SHODIR) ST

: HOHPXUWHQ® IQOMDIRQZ MNWH,56 IRAE \HIY  WURIK 2Q1LRHMHPEU WH7D &RANMKHEWH2 SIQROLQZ KIFK IVBUHERP LDQ® MGHGZ W WH
,56 KRZ HYHJ DI LQDOGHAMRQLAMISHIEQ) DGWHWP L) R \KAK GHRMRQLY RAXUWHI® NJRZ Q 7KH&RP SIQ VARI® GVDIUHHYZ W WH, 5 6SRVMRQY DG WH SRR/
R \WH2 SIQRODILUP LQJ VKFK SRUMRQY DG LQMBAR YIRIRAG GH HIGRXUSRIMRQY/ XM Q) HYHY DOMEGIDHXHR CBSHID:  KIGIWHERP ST EHIHYH/ARDAWA/P RM
ONHD \WDQQRAKDAZ HZ LCOXEIP DMD SUAYDIGIQWMLY @ DARQXSRQDSSHID WY SRMEBIWDAID RAVRP HSRMRQR  \WHDEIWAF HOVSURSRFGE. WH, 56 DOG\KMBIGHGE, WH
700 &RXWARXTE XGP DMD EHXSKHE , QWHHYHIAKDADTR \WHDOWE HOVSURSRAGE. \WH, 56 CUHXGNP DMD XSKHIS IR \ WY~ WURKIK  DQG\KH,56 Z1WWH
FROHQMR \KHI HGHIDOFRXW Z HH\R G-RGHR CBSO WH7L &RXYD HKRERBI\ \RWHVXEVHTXHV HILWYXS R DG LFOQQ) WH&RP SDQ PXUHM® HANP DMAKDARH
SRMMDCDYJ B DMLGRUP HABON DOGIQMMVNITEQN FRXGEHDSSIK IPDMY  BARQDVR ' HHPBHU $ GAWRDOGRP HVY] DOGLQAMMNZ RXGFRMXH\R
CFRUCH XQUDAHWP HDQ \WAK SRAQIOICE MY RUSRMRQWHIR  Z HHVREHSOG 2 HWHT7L &RXWHIGHYDILQDOGHMRY \WHERP SDQ ZIGKDYH @) VAR LBIDCRIFH
R CSS-DODGSD WHSRWROR \WHSRMQNCDIJ U DMLIGRUP HOBON DQGLOMMWAMIEQN HDAG\WWH — \WRIK  \B \ O Z KIFK Z HPXUWHQ® HAP DMREH
SR IPDMY  EARY (FOAQ LOMIMWFXHEWRAIK' HHP BHU SOVD) DEAMRTOQMIMNFFX-GWURIK WHWP HR SD PHMWSHHAMLRM R 1 RAY
R &RQRICDMS) LQOGADOG\BAP HQWV! RUDCAWRDOQ RP DIRQROWHY QA DARD

© KUBIZ HEHIHHIWAYP RIHANHD \WDQQRAKDAZ HZ LOBHYDAQWHE QM DARQGVRXWHEDERYH Z HOHARQ IGHMDAEHE HHYRXUCEON R JHHDMADK | BZ VI RP
RSHIDACY [P DQGRAUCELOIN VR ERURZ. | XQB/DABDRIEGILQMIVADM/ Z HFOQP DI HWHWQIHR SRMEGIRAFRP H/LQWKHI LADOAROMROR \KHP DKL

YDHGRODUR \WHD R HOMRGHS | CRRLY \WH&RP SO0 EHIHYHY/IWRXUHAINX G SRANRQLVARRY) DG Z LAFRQMMHVR BHVKI | LFLHOAR | XQGE RXURSHDIY TRV DG
FDK FRP P A HOWVI RULQYHWAG) DOG LDCAQY TRV RKHI RVH-CEGH XA

&DK) GZVIWRP 2 SHDIY $ AW/

$VIOVR RAUFRQMMHGH I RWWR P SIRHRXUZ RINGQJ FDBMUCH | IHHR Z HKDYHZ RINHGZ LW RAUNKSSTHY RYHMH SDWWVAYHIDO. HOWAR BIMVWLP VDG FRQAWRY/

LFOQAQ) \WHH WRMRQR SO P HIAMP V 2 XUPXUHVED: P HQAMP VZ \\KHP DMLV R RANKSSTHYOH @DV $ GAURDOD \F R JEED0 LOCADOQMBANRY/R | HID
YROQUEY \XSSO FKOQILQIFH 36&)° SIRIUP Z KIFK HITEGYRXUNKSSTHY DAKHUNRBIGVFUNRY RVHDKHUBFHYEGVI URP \WH&RP S \R\KHH



| LDGRDOQXMIRQY RQDQRQ UHFRXYHEDUY DAD UIDMKDABYHDI H/RXUFIHEWDMY DIGWXVP D EHP RIHEHH IADORWHP  7KH6&) SIRIUP LV DYDLOEGIVR \XSSTHYR
JRRG/DG\VHYFHVIGFOGHGLOFRWR L JRROARTDYZ HODAKSSIHYR JRRG/DOG\HYFHVIGFOGHGIQVHIG  JHHDODOG 0P LQVDYHH SHHVLQRXUFRQRICDAMS
WBAP HOAR LGFRP H 7 KH&RP SDQ. DG RXUNKSSTHY DI UHHRQWWHFRQUIPXDOMP VI RAWHJI RRG/ DG HYLFHYZ HSURRXUH LGFOAQ) SUFHY TXOQMM/DGSD P HOAWMP V
UIDGBWR Z KHKHMH\XSSTHHBRVR SDMASDMIQWHGS) SIRIUP 7 KHVKSSTHY VHIDIRRG/RINHYLFHY D/CSSIFTEG! WRWH&RP ST DG IMKHWHDWRADAGIQRFH/
R\WHERP SIQ EDHGROWH DI WHHS XSROFRQMPMIOMP V 7KHD UL \WH CUHSOMASDIY LOWH6E&) SIRIUP  RXUVKSSTHY DARHUNRBIGVAUANRY GHMIP LCHZ KLFK
IQRFHY LI DY \WH Z DOAR\HDR WHI LQDGADOQAUBANRYY 2 XUKSSTHIYROQEY [FOMROR LORFHVIQWHBE) SURIUIP KDVQREHDUQ) RQRXUSD P HOMMPV 1 R
JXDIQAMVDHSIRIGGE WHERP SO RUIQ R RUVKEMADUH/XQGHWHEE) SIRIUP : HKDYH@R HFRGRP LF LOMHXNQDVKSSTHIV G-AMRQWR SDMASDMIQ\KHES,)
SRIUP DY5Z HKDYHQR GUHAWLCDCRDOHIMROKLS Z W WHI LDEADOQUMMNRY/ D/IWHDMARWHGE) SIRIUP $ FFRAQIO P RXQNGHWR RAUNKSSTHYAKDMBRANG\R
SOMASDMIOWH6E) SIRIUP DHLGFOG-GLQWHOHIWP CFFRXQIVSD) CEGIDGCFRKHGH SHOFVIQRXUFRQRICDMS EDDGFH\KHAS @IV UHIDMGWR CP RQVGHWR
\KSSTHY WDAHBRMER SOMASDMIQWHGE) SIRIUP LVUH GRAGZ MLOWHRSHDMY CRMMWANHAIROR RUFRQRICDAMGMEM HYR FDK IEZV : HKDHEHQLQRP H3
B WHI LDIADOQMMANROANRDADVR ' HHP BHU DG \KSSIHVKIGHPRMGWR\HD — PLAORQDG  PLARY WASHRAHD R RXURAMBDEQ) SO P HQV
REQ DARQARWHI LDGRDOQAMANRYY 7 KHDP RQMHMBGWURAIK WHEE&) SURIUP Z HH P LARQDGG P LARQGAUQ WH\ HDWHXGG' HHP BHU DG
UASHRAMHD : HER GRAEHIHYHWHHLY DUMWDARKUSD, P HIAMP VZ LEEH\KRYMHE LOWHQHDU XM

, QWHI R TXDIMUR \KH&RP SDQ WG D\WDGH DHRRXQWV UHFHYCEGH | CRRUQ) SURTUWP LQFHIRQ FRXQUHY 8 QGHMALYSUIRIUIP . Z HFDQ HBRAR \HDWDEH CFFRXQV
UHFHYCEGVWR XD  LODMGS | DA DAQINRYY DADQVARXQN, QWHHI CRRUQ) DUDQIHP HQV |RUHDHR DR LQWDARQ WH&RP SIQ) FRIFWFXWRP HUSD P HQVUHDMGWR

\WHI CARUHG UHFHYCEGY DG U LWAWRVHSD: P HOVAR\KHI LDGRADOQAMMIRYY 7 KH&RP SDQ \RTB PIIROOG P ILAIRQR WIGHOAFRXQNUFHYTEGY XQGEHALY

SIRIUP GUQ) \WH\ FOWHGG' HHP BHU oG UASHRHD DOGWHFRIWR | CRRUQY \KFK WFHYCEGY Z HHGRAP DALIDD 7 KHFDWK BRHYHG I URP WWHI LGDGADD

LOKNMIRQY LY FIWA LHG Z MOWWHRSHIDIGY CRAMMNANHRIRQLQ RXUFRQRIEDAG WHAP HONR FDK | GZ

1 HVDK SURMGHGE! RSHDIY CRAYMAYI ROWH\ HOWHIGS' HHP BHU DG ZDY P LAIRQDGG P LARY UAS-RAYHY DQLFUDHR P LARY

RJ  SHAHQW7 KIVIGRUDHZ DvSUP DU GUYHRE LGRUDHERSHIDY LGFRP H Z KLFK LGFOGHYDEHH IWURP - RXUMIDIGH CFFRXQVUHAH.YCE® | CARUG) SURIUP DI DYRUIEG®

[P SCFWR | RULIQPXUHER H FKOQHUDMI OFWDIRYY OZ HUDQQ@OAGFHMYHSD PHOVIQ  DVDUAKOWR WHIP STFVR WHE29,'  SDQEP LF RQRXURSH.DY

SHURPOHIQ  GZHUSDPHINIQ R SURA HUHIGP DN CFOOVGHRGZHASHEQ IQ  D/DUIAXKOR \WHE29,”  SDQEPIF DGEZHJ

SWED PHOMBPARP HYIQ 7 KHHIWP VZ HHSDMDDM RV KLIKHISD P HOVUHDMAWGAR RUMDMILE U-DI) P HOMMDAHYDIRY Z W KLIKHAE SD P HOVLO

&DK) GZVIURP , QXD $ PR

1 HVDK XVHGLOLOYHA) CRAYM/Z D/ P LARQDGG PIAROL) DG UAGHRRYHD

SXUADWH/R , QMY HOVDQG3 URFHHGY/IURP ' NSROWR , QHMRHOV

Q  SXUKDH/R LM HONZ HH P LAIRQDG SURAHHEYI URP GVGRDYR LM HOVZ HM P LARY UAKANY [QDHNDK IQ®Z R PIARY ,Q
SXUKDH/R LOQYHAR HQNZ HH P LCIRQDQGSURAHHAYI P GVGRDYR LQMHIR HONZ HMH P LEIRQ WX [QDHNDK IQ®Z R P LR 7KY

CRMYLW SUP DUO BEHHMKHSXADOH/R  DIGSRAHEYIURP WHAVSROYR  LOYHAR HOVLOP DNAEEGIVHRXUMEY DQGKRWAMP LOYHAR HOMWDIZ HIHP DEHDVSDWR \KH
&RP S VRYHDTFDK P DI HP HQAVADAD\ $ QR LGFOGHG QMY LRV DHSXUKDAVR DG SUIRHHDYI URP \WHAMVSROVR LMY HOVKHISE! RXUFDSIWHLOQWKUDGRH

FRP SQHY
$FTXMURQVR %MQHRHY ( TXWO HMRG, QHWY HIVDQG 1 RGP DUNABEBIGHRXUMEY

Q WHERP S IVIFTXMURQVR BXMGHIHY HDXAW P HERGLQYHAR HVOQGCRGP DINHBEGNHRXUMHNAREDG P LARQ Z KIFK SUP DU® UHDME\R\KHIFTXOMMRQR
WHUP DQQ) RZ GHIKLS LQMMKNQYRE $ WP RU
Q WHERP S IVIFTXMURQVR BXMGHIHY HDXAW P HERGLQYHAR HOV DG CRP DNHBEGVHRXUMHN\REDG P LARQ Z KIFK SUP DU® UHDMG\R\KHIFTXOMURQR

WHUP DQQ) RZ GHYKLS LQMMXAQI DL@H
SHHAMRLRM R 1RMARERQRIEDAG) [COGRAOOB\BAP HVI RUDBAMRDOQ RIP DNRQUHIAMGAR RAUFTXMUWRY/



SURRFHO/ILRP ' MSRDYR 96MGHAAY ( TXWO HARG, QrHF HIVDQG 1 RP DUINABEGIGHRXUMAY

,Q SRAHOVIURP AAVSROYR EXMHRAY HIXW P HERGLQYHXR HQW DG QREP DUINHBE® VHXUMW/ Z HH P LARQ Z KIFK SUP DO UHDWEWRWHVDBIR RXU
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SXUKDHVR SURSHW STIQADIQGHIXSP HGAUQ) \KH\ HWHIG-G' HAHP BHU OG  ZHH P LAIRQDG P LEIRQ UAS-RAIYHD
7RECASMICH SHYEWUYI RUSURSHW SOQADQGHTXSP HONIQGWHSHAHQIIHR \KFK \RIBIYE! RSHIDI) \HIP HQWIQG&RSRIDMZ HHDVIRTBZ V 1QP LR/
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2 XUERP S0 P DIQELQY GHEWBYHY Z HFRQUGHUSXGHNEDHG RQRXUFDK | GZ V LOMAWFRYHIIHUDAR DQG SHFHQBIHR G-EWR FDBMID:  HXVHG-EWLDEAQ) WREZ HIRXU
RYHIDOFRWIR FDSBD Z KLFK LGRUDAYRUUM QRQVKDUHRZ CHTHNXAW 7 KIVH SRAYXVAR DEYHYH RO HYIQLQMIMKVDAY 2 XULQMIWY SHOHP D DOREHDIHAWMGE RXU
FHEWDNIV

$VR' HHPEU RURY WP GEWZD/DM3$ B 6\IgAG 3RAUVDEGS B 0 RRA 1V 2 XURRP P HADOSCSHUSIRIUP ZDVDAMG3S  © B\ 6\IgG
3RAIVDG33 * B\ 0 RRA 1V, QDWANQ) RAUFHIVWINHIW ERK UDIMY DIHIAHY FRQUGHURXUFCEMIDIMKRMUH [GFOQQ) \WHIP RXQAIQGP DMIMW CDM/R RAUGHEWDG

I LCOGRDOSRIA HY DVZ HEDYWHFRQRICDME EDDIFHVKHHAADGE RKHUI LDGADOQ RP DIRQR WHERP SO0, QDGAMRY FHWIQUDIVY DJHIAH/DOR FRMGHMH | LQDGADO
LQRP DNRQR FHMQERNBLY LFOGQ) &&( 3 &RD&RD&RIRIDM ,F &RD&RD) (0 6% DGARD&RD+HBQF : KIGIWHERP SIQ KDVQRGIDOREQ] DMRQI RWH
GEWR \WHHERMBLY WHUDMY DI HAH/EHIHYHWHDMILF [P SRUBFHR WHERMBLY R WH&RP SDQ IVEXMCHNVP REHCBURYIGH/WHARP SIQ Z LW DQLGFHQIYHVRNH-B
WHHERMBLY YLICEG! , WVRXUH SHRBIRQWDAMHHWDNY DI HFAH/Z [GFRQMHXMQ) \WVP HERERR)\ |, | RUFHAWDNYVZ HHWR EHGRZ QUIGHSDVDUHXOR FKDQIHVIQ
RXUFDSMIDXIKPMUH RXUP CNRUERMBLATI LDGADCSHIR P DAH FKOQIHYLIQWHFBHAWDI) DIHAHTP HERAREI\ LQDIHWIQ) RAUFHAVWAHIW RUIRUDQ. RMHUUDRQ RXU
FRVWR ERIFZ 1Q) FRXGIGRUDH $ GCARDD LI FHYSQ ERAMBAT FUHAWDMIVZ HIHR GHROGH WHE&RP SIQ VHIXW LGFRP HFRX@ EHUHSFHG DY/DUAKER \WHSRRVQIND
LRUDHLQIQMAN SHIHI RAWRHERMBLY

: HP RQWRURXUI LGDGADODIRY DG DVIQAFDMECERYH \WHUDIY DIHIAHYFRUGHAKHHUDIRYIQDIAMQ) RAUFHAWDMYV ( OFK DY DIHR HP SRR VDAL HHV
DJJUHIDIRQP HNRGRE\ DG KDV QI HHWKUKRT/| RAWH YDURXV LQDGADODMRY 7 KRHWUAKRTY DHQRAGHHADUD SHIP DHQAMGRUDHWH  DZ D VIX®D QWFRHEWRRXU
&RP S

2 XUJGEDCEUAHIFH DG WRY FOBMIOSRMRQILYHXVIFFHWARNA | LGDGRDOP DNV DURXQGWHZ R HIEDQ) XV\RERIRZ | XQR/DADEZ. H I HAYHFRWT KLY SRUMUH
FRXSBGZ W CRRYHP DQIHP HOAR RXUP L] R \VKRWWMP DGR WP G-EWDVZ HODVRXUP I R 1] H3 UDMDQG YOULE®! IDMG-EWIRKWIQDEZ HIRYHDOFRWR

ERIFZ Q) 2 XUGHEWP DI HP HYMERIAHY LOFRIMGANRQZ W RANKDHUWEXURKDHSURIUP DG LN HQATRRYW FDQUAKONQ PXUHMIE OWAH FHHAQ) FXUBHNDIMANV



,\WKDFHVDQGSD P HOVR G-EWFOGHGERK\KRWMP DOGEQ) \MP | LCDCAQ) TR ' XUQ) WHERP S KDGIMMXOAHVR GEVWR P LEIRQ Z KIFK

FOGG P LAIRQR LWHOGFHVUADMVR FRP P HADOSSHUDGWKRWALP G-BWZ LK P DMAMYVIUDMMID @ VDG P ILAROR UMK/ HDAG\R
FRP P HADOSSHUDQGWKRWALP G-EWZ LMP DMUYVR D VRUBW 7KH&RP SO0 MREDRY \MP G-EVAKKOGRHVZ HH P LR GHAR HDMEQVRXQVOG
KKOFHFRW

C XU WH&ERP SI) P OGHSD P HQNR GEVWR P LOIRQ Z KIFK FROMAGR P LEIRQR SD P HONUHDMG\R FRP P HADCECSHUDG\KRWMP G-EWZ W
P DMUMAVIBDAUKDD @ VOIGSD PHWR &Y \MP GEWR P LOIRQ

Ve WH&RP SDQ KDGLMWKDFH/R GEVWR P IEIRY Z KIFK LGFOGHS P LAIRQR IAXOGFH/UHIMG\R FRP P HIADCEDSHUDQG\KRYWAMP GHEVZ W

P DMIMA/JUDAMDD @ VOGEY WP GEAMKIRHVR P LARY QAR UHDWMG GVARXQIV DG MKOFHFRIV

Ve \WH&RP SDQ P OGHSD P HQVR G-BWR P LARY Z KIFK LGFOGHG P IARQR SO P HQVUHDWG\R FRP P HADOSCSHUDQGKRWMP G- LW

P DMIMA/JUDAMDD @D VOB P LAIRQ GHAMMOCFH/ HIDMG\R FRP P HIADCEDSHUDQG\KRWWMP GHEVZ WP DMIMAVR @D VRUBW 7 KH&RP SDQ VARMD

SO PHQNR &Y \MP G-BZ HH PLARY
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UBXADHSRIUP 1Q  ZHKDHSXADHS  ELARQWIH/R RAUFRRP P ROWRAN DATQDYHIHSUFHSHMDHR , QDEAMRQVR KD U-EXUFKDHG XQEHMH
\KDHUBXUADHSIRIP DR HGE, RAUVARDGR * IUHARLY \WH&RP SO VDAY WRAN CRAYMY DOR LOFOGHAKDUAAKUHG-HG\WRWHERP SIQ WRSDL \WHH HIAMH
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5HIHU WR 1RWH RI 1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV IRU LQIRUPDWLRQ UHJDH @/LQUFD
QHZ FRPPHUFUDQ@HYDBHEUHGLW DQG RWKHU VKRUW WHUP ERUURZLQJV DUH H[SHFWHG WR IOXFWXDWH GHSFH
5HIHU WR 1RWH RI 1RWHV WR &RQVROLGDWHG )LQDQF L DOH6IMIVOHPRIQWLG HRIUVIHYIRWEP O VI ORVGH U B DIMULGYIHYJ 1€
Rl FDVK IORZV IURP RSHUDWLQJ DFWLYLWLHV LVVXDQFH RKARWBHORLDORYBISHRRY HYS/HXDWRE RDRKYVEEW B!
H[FOXGHV WKH QRQFDVK SRUWLRQ RI GHEW LQFOXGLQJ DQ\ IDLU PDUNHW YDOXH DGMXVWPHQWY XQDPRU
:H FDOFXODWHG HVWLPDWHG LQWHUHVW SD\PHQWYV IRU RXU ORQJ WHUP GHEW EDVHG RQ WKH DSSOLFDEO
SHULRGV SWHNFQWWGWR IXQG VXFK LQWHUHVW SD\PHQWYV ZLWK FDVK IORZV IURP RSHUDWLQJ DFWLYLWLHYV
5HIHU WR 1RWH Rl 1RWHV WR &RQVROLGDWHG )LQDQFLBPF&WBEHROFRWN WRL H D IRFFDVEIHRQ UHPRLOGLA QD LU
UHTXLUHTESMWBBW /LDELOLWLHV RI PLOOLRQ IRU XQUHFRJQL]JHG WD[ EHQHILWYV SOXV DF FWXHGY HQWH
SHULRG IRU WKH XQUHFRJQL]HG WD[ EHQHILWY FDQQRW EH GHWHUPLQHG ,Q DGGLWVRW®W EDQJHIDXPWQRYVUL
MXULVGLFWLRQV

3XUFKDVH REOLJDWLRQV LQFOXGH DJUHHPHQWY WR SXUFKDVH JRRGV RU VHUYLFRAKHWV KD WHHIP HQ MRV EIQED
FRQWUDFWXDO REOLJDWLRQV RSHQ SXUFKDVH RUGHH W[ DHFWXQR/ VX QB MECH B GX UFFHKUDAWBHL R EDDALRDXNHR QV. [XE
:H H[SHFW WR IXQG WKHVH PDUNHWLQJ REOLJDWLRQV ZLWK FDVK IORZV IURP RSHUDWLQJ DFWLYLWLHV
5HSUHVHQWY REOLJDWLRQV UHODWHG WR BXLHDFVRLVRWHR QM RRWHW IR R RQBRBRGDPWIREYLQDQFLDO 6WD
5HSUHVHQWY OLDELOLWLHYV DQG FR @ VERMNMWXIDD REGILIMDWLLR@W R K BWK HD &R FOMQALILHG DV KHOG IRU VDOH

7 KHRBCDFRUHG QCELOMV | RUSHQURQ DQG RMFLISRUMHN-P HONEHH VSOV WHFRIQ] HGDVR - HHP BHU zD/ PIOR) 5SHHARLRM R 1RMAR
&RQRICDMS) [(DIADOS\IAP HQN 7 KLYCP RQAVIP SSPAGE. [P RY RAHULAP V QMBHIRAF EHH IWRWRULGFRP H SOIQIXQAQ) GYHY SOQIP HIEP HOW FKDQIHVIQSDO
G RIUSKLFY/ DG DWKP SR DOG\WWHLQMHIR HOAHM QRQSDQDWHN Y-FIVHWHDFFXHSE CCELON GRACRAHSUAHOV SHRRMGANAGAW GHHBY Z HAGRMFOGHMY

P RXQAQ\WH\EEGICERYH

© HH SHRAAR P DNHDOFRQUEXNRQAR RXUSHMRQWKWVZ LW FDK | BZ VI URP RSHIDIY CRAMEY 2 XUSHMRQ SOV DHIHHID | XQEHGIQOFFR EDGRHZ LW GFD0DY VOG
I UIXDIRY 7KH&RP S H SSAMRFRQMEXM — PLARQI) R RXUSHMRQWKW DOR Z KIFK Z LOEHDERFDAG\R RAULQMIDIRIOSDYY SHHARLRM R 1 RAY
R &RQRICDMS) LQOGADOS\BMP HQWV - HAGCRAGFOCHRXURXIP DG FROMEXNR/MR RXUSHMRQWKWVLQWWH\EEGICERYH

$VR' HHPEU WHSUIRVIPMG EHH IWREQIDIRQR \KHS 6 TXOM LHG SHMRQSDMQ/Z DY P LOIRQ DGWHI DUYDOHR WHSTQADAMNZ D/ P LARY 7KH
SURVIPMG EHH IWREQIDIRQR  DIOSHMRQSTQVRKHAMDQWHS 6 TXOM HGSHMRQSDQ/Z DY P LIRQ DOGWHI DUYDOHR \KHSTQADAHNZ D/ P LARQ 7KH
&RP S \SRORY YDURXY



XQXQEHE SHMRQSDQVRANGHWWHS QUAMG6\BIM/DY/Z HID/ FHMBQXQXQEHGES 6 QRONXON HGSHMRQSDYY 7KHHS 6 QRINOT IHESHMRQSMQ/SIRICH | RUFHMEO
HP SE HHY EHIH IWVAKDADIHQRYASHLP LWGAR EHI XQEHGWURKIK DTXOX LHG STQEHDAHR QP IWLP SRHGE! \WH, QMIDC5 HYHXH&RAHR 7KHH SHARMGEHHIW
S0 P HIWI RARHHXQ XQEHS SHMRQ SO/ DHRMFOGHGLOWHIEBIDERYH + RZ HHJ Z HOQIASDM DQQKDOEHH IVED, P HIWI RAKHHXQ XQEHG SHMRQSTIQAVR EH
OSSR IPDMY  PLAORQIRU  \WRKIK 7 KHIHDI WU \WHH SHRAMG DQQOOEHH VED P HQVZ L@GHFWDH SHHAMRLRM R 1 RMAR&RORIEDMS) LOOGRDD
GBI HOV

,QIHHIOZ HOVHD LOXIHGI RUDJHSRMRY/R POQ GlIHHIMS/R FOIPV KRZ HYHJ Z HER XVHFRP P HIADOLQAUDGRHCERYHRXUVHD LQAKUHG UAMMRQ/R UHSFHWH
&RP SO0 VUMIR FDBMARSKLE BW 2 XUURHLYHYI ROWH&RP ST VVHD LOUKUHG GRWHY DUHHANP DVG XMQ) CRNDUIDCP HKRG/ DG DAXP SMRYVR \WHIQKUIDFHLGBAY

DOWVAG | RURXUNGHALLLE H SHABIRQY/EDHGRQRXUFTIP VKIMRY $VR ' HHP BHU RAUMHD IQXDFHHHYHARIBG ~ PLAR) SHHAR1IRM R 1RMAR
&RQRIEDMG) [DGADCB\BAP HQV :  HAGGRAFFOGHHANP DAGSD P HIWUHDME\R RAUNVHD LQKUIGFHUAHYH/LQWH\BEBICERYH
" HHWGLGRP H\Yf CCHOMMVD/R ' HHP BHU ZHH PICRQ 5HHAMRLRM R 1 RMAR&RQRIEDAS) LOGRDIB\BA HON 7 KLV OP RQWQRAUFOGGLO

\KHVIEG CERYHEHFDXAHZ HEHIHYHWDVSUAHQBNRQZ RXGBGRAEHP HIQQII XO' HHUHGLGRRP H\VE (RN DUHFOBXOAMG EDHGROWP SRIDY Gl HHFHYERR HOWHY
EDAHVR DXHNV DG QCELOWA/ DG \WWHUUASHRHERRN EDHY Z KIFK Z LAOUHXOVQS] CEGICP RXQNVLQ! XWUH\ HILYZ KHQWHXQEHDLQ) DAHVRUCCELONA DUHVHAMBG DAKHU
UERWG| LDCADOWIAP HATP RXQN 7 KHUAKOVR WHHFOBXOWNRQY/GR RAKDYHD GUHFWARQGHRANROZ W \WHIP RXQ\R FDK\E] HAREHSOGIQDY | XMUH\ HILY $ VDUAKOV
\AKHBAQ) GH HWGLORRP H\Y CCEOMYDYSD P HIWGHE SHIRGFRXGEHP MBOEQ) EHFDAHWMVAKHEIR) Z RXGBRAHDMR ONXGAW GHB/

$VR' HHPEU Z HZ HHFRQMYHQ® QCEGH RUXDIQMVR LQG-EWEHVRZ HEE \MLGSDUAVR PIIRQR ZKFK P IARQZ DVHDME\RO, ( V 7KHH
JXDUIQAHYDIHSUP DU UHDIMG\RWKLLG SO PR HY ERAMBLY DG YHIERLY DG KDYH DUMADAMURXI K WHQRUP DOFRXHR . BXMGQHW 7 KHHJIXCLIQAM-KDYH YOURXMP V DOG
RHR WHHIXOUDQIMAYLVIQE VLGOI \IQU LFDQNT KHHIP RXQVU-BUAHIAHP [ LP XP SRIMMI0 XMUHSD P HIWWDAZ HFRXTS EHUATXLUHGAR P DNHXQEHAHJIXOLIQMY
+ RZ HYHU P DI HP HYWDYFRFOG-G\WDANHONHIKRRGR D) WJIQU LFDQAZP RXQIVEHQ) SOGE RXUERP SO0 XQEHMHHIXDIDQMVLY QRASIRECEGI $ VR ' HHP BHU

ZHZ HHQRAAUHA® CCEGH RANHG-EWR 0Q XFRORIEDAGHMW DUGZ HAGRMDHID UBIGHS RUFRQMY HMQM NGO DXHNVDYGH LGHS CERYH
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2 XULQMCDNRDORSHDNRQY DUHVKEMPR FHVEIQRSSRUMQMNAY DG UMWY LFOGQ) FXUHR | OFXDIRQYDYGIRYHP HABCRIRYY : HFBRHD P RMRURXURSHDIRQ/LQHTFK
FRXQU DG VHHN VR DERSWISSURSUDM ADA) LAV DATLHUAGRQLYHR FKDQILQ) HARGRP LF DG SRIWICHYLRP HOVDYZ HIDR | OFXDIRQVLQPXUMEFLHY

Q  ZHXHS  IXQARDOPUMHAHVIQDEAMROWWHS 6 GRIDU' XHWRWHJIHRIUISKIE QYHYW R RURSHDIRYY Z HINGHWIOWRP HR \WHHPXUWHAHVP D EHRIVAWV
B I IQRKHY

Q DB WHZHIKWG DHIHH AOYHWDAYI RURMHIQPXUHAR/LQZ KIFK WH&RP SDQ. FRIGAMSRSHDIRY/ DORSHDMY PAUHAH/ DG RUFAHMIQIQEYIGAD
PXUHAHY VWHIWHOHS Z HINHGHG DIDQWWHS 6 GROUDYIRIBZ V
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7 KHSHAHQEI H/LQWH\BEBI CERYHER QRAGFOGHWHH I HAVR RAUKHEILQ) CRAYMAVDQG \WHIH RIH GRQRAH GRAKHOAXDOP SCRAR | ORMDARQYLQI RHIQPXUHA
H FKOQYHUDM/RQRXURSHIDAY AKXV 2 XUIRILIQPXUMEA P DDIHP HYSIRIUP LVGALIGHSRP MIDM RYHMP H DSRWROR WHSRMMID XQ DYRIEGILP STRAR
H FKDQHUDMFKOQ) HYRQRXUCHACFRP HOQGHQQIVSHAKDUA

7KHRECAXUHER [P STRARQGHARSHIDIY UHYHHY LFOGQ) \WHH | HAWR RAUKHEILQ) LR Z DVIQLGFBDHR SHAHQAQ  DQGDGFUDHR  SHAHOAD 7KH
VRECPXUMHEA 1P STRARQLGARP HEH RUHLGFRP HY] HY LFOQQ) WHHIHAAR RXUKHZILQ) CRMWMWY ZDVIQLQFUDHR — SHHQMD  DOGDGHUDHR  SHAHAR



) RIJQPXUHR H FKOQIHJI0.Q/ DG GRWHYDHSUP DU® WHUAKOR WHUP HDXUP HWR P RGHBY DAVHVDQGACELOMYI URP FHUEQPXUMAHYLOR | XQRNRDCRXUHIAHY
7KHHIHAVR \WHUP HDXUP HOAR \KHHDWHNDQG CCELONY DUHSDMDD R IVHAR WHLP STRAR RAUHRGRP IFKHEILQ) SIRIUP | RUPHMEIQH SRKUAYRQRXUFRQIRIEDMS
EDDFHKHIAS HHARLRM R 1 RAVR&RQRIEMS) LCDEADE\BM HOV ) RMIQPUHER H AOQIHIDQ/DG AWM DHUFRGGLOWHOHIMP RKHLGRP H B 2
CHAQRXUFRQRICDMS WP HOMR LGFRP H 5 HHARWHKHIAQ) 22 SHDMRQ/S Y 2 2\MHU,GFRPH / RW 2 1 HVIERYH 7KH&RP SO0 UFRE-GGHNVRIHIQPUHA
HAOQHGX/R  PIORQDG  PIARQGUQ) \WH\ HOWHGEG' HHP BHU DG UASHRARYHD

,PSAR , QONRQ DQG&KDILQ) 3URY

,QO@NRQOIHFWWHZ D ZHRSHDMIQP D) P DNHVORXQGWHZ R@G |, QIHHIDO Z HEHIHYHWDARYHMP H Z HZ LOEH CEGI\R LARBHDH SUWRH/ MR FRXQMIFVWHP DNRUMY R \KH
LQONRDY HIHFWR LRHDMQ) FRWDBG\WR JHHDM\K | LHHNDK | GZ VR P DQROQRXUSURGARHFDSCHON

,7(0 $ 48%17,7$7,9( $1' 48%/,7$7,9( ' ,6&/ 2685(6$%R287 0 $5. (75,6.

2 XURRP SIQ X\ GHYDAYHI LGDGHADOLQNKP HIVSUP DUk R UHEFHRXUH SRAKUHWR DGHYIHI ORMDIRQVLQI RMIQPXUHER H FKOJHUDMY LOMINDM/ FRP P RAW SUFH/
DOGRKHUP DAY :  HER RAQMILQR GHLYDAYH LDGROCLOMKP HWI RMBECQ) SXSRHY $ VDP DIMUR SRIA DR RXUGHIYDAYHSRMRQ/ DHXVHE\R UHSFHUM B
KHEILQ) DOXQEHDLQ) HRERP LFH SRAUH %-FDAHR WHKLIK FRUHIDNRQEHE HOWHKHEILQ) LOAKP HOV DG WHXQEHOLQ) H SRKUA | OCRXMDIRVLQWHYDOH/R WH
LOWAKP HOVDUHIHHIED RIVANE UHALSURFDOFKDQ HYLOWH YDOHVR \WHXQEHDLQ) H SR

© HP RQWRURXUH SRUKUHVR P DUNHNIMWXMCQ) VHYH.DCREMPAYHP HDKUHP VWK WPV LOFOGQ) DVHQULYIYY DDOMVAR P HDKUHRXUH SRKUHVR | ORXDIRQVIQI RIHIQ
PXUHR H FKDQHUDM/ LOAMMXVDA/CQGFRP P RAW SUFHY/ SHHARL RM R 1 RMAR&RORIEDMS) LOOGRDCE\BARP HVI RUDGAWRDOQ RUP DIRQCERVWRXUKHEI Q)
WDQULANRQY DG GHUYDAYHI LCDGRDOI QWP HOV

) RHIQ&XUHR ( [ AKDQIH5 DV

: HP DQVHP RWR RXUIRMIQPXUHEA H SRKUWVRODFRORICDMSEDILY Z KIFK DERZ VXVVR GHWAHMEOH SRKUYDQG\INHDGIQMHR 0 OMIRIVAV ,.Q  ZH
XHG  IXQRIRCPXUHAHY/IQDEAURQ\WRWHS 6 CRIUDGGIHHDAG BEAROR RUGHNRSHDNY UYHHYIURP RSHIDIRQRANGHWHS QUWGE\DIMY \KHH RUA

Z HINGHWIQ\RP HPXUMGFHVP D EHR IVHVAR, IHIK LORWHUPXUHIFLHVRYHMP H © - HXVHGHIYDYHI LDGRDO QAP HOMR | XUHUUHGFHRXUGHA SRXUHRIRIHLIQ
PUHER 10FMINRY/

2 XU&RP SIQ HOMYLQR I RZ DLGH FKOQIHARQARV DG SXUFKDAHYI RILIQPXUHRA  RSNRQY/ DG FARMY SUCASIO HAUR 94K SRXQG\WMAX) DOG- CEDHA\ HY \RKHEIH
AHVEQSRWRY/R | RUIFDINGFDK | BZ VGHIRP LDMSLQI RIHIQPXUHAHY $ GAMRDD Z HHIMIQR| RZ DGH FKOQJHFRQMPMA R IVHAKHHLQQIVIP STRAHDMG\R
IRHIQPXUHR | ORXDMRQ/ROFHINIQP RHEY DAHVDQGIEMMY : HDBRHIMIQR|RZ DUGH FKOQHFRQMPNVDYKHEIH/R GHAQYHIY HOVIQI RHIQRSHDMRY/

7 KHVREOGRIRTOYDOH/R RXUIRIIQPXUWHR. GHUYDH/Z HMH P LARQDG PLORQD/R ' HAHPEHU 58] UASHRARYHD 7 KHHYDOH/LGFOGHS
GHUYDAYHLOXKP HOMKDATLHGHLI QDA DG XM | RUKHEIHOFARXQIQY DvZ HIDVHARQRP LE KHEJHY 7 KHIDWUYDOHR | RHIQPXUHER GHUYDAYHAKDADDD | RUKHEIH
CFARXQIY UAXONVGLODCHAXQUDT H3IOQR PLAORQD/R ' HHPEHU DOGZ HHXMP DMWDAD  SHFHQZ HINHIQ) R WHS 6 GRIDUZ RXGKDYHGHRUDHG\KH
QDO HEIOOW P LERY 7KHIDUYDDHR WHIRULIQPXUHA GHIYDIYH/KDAER GRANDT | RUKHEIHOFFRXQIY) WAXGMGLODGHAXQUDO HEJOQR P LARQDY
R' HHPEU DOGZ HHMP DMWDAD  SHIFHQWZ HINHQQ) R WHS 6 GRIDUZ RXGKDYHUAKAMGIOD P LARQIGAGDHIQI QUYDDH

, QMG DM/

7TKHERP SIQ LV \XEMAAR LOMBNIDM YR Z W B DGR H MM DOG I XMHIMMOFH/R GEW HP RARURXUP L[ R 1] HG UM DQG YDUCE® UDMGHEAD/Z HODVRXUP (]
R \KRWMP GEWGERY \MP GEW) BRP WP HRWP H Z HHIMULQR LQMIANIDM\Z 05 DI P HOVVR P DRI HRXUH, SRAKUHVR LOAMIMINIDM | ORMDNRQ/

UDHGROWHERP SO0 1 YDULE®! UDMGHENDQG GHIYDAYHLOAKP HOVRAMBQAQ) DVR * HHP BHU ZHHXP DMWDAD  SHIFHQIIHSRQAGRBDHLQLOMIMINIDMY

Z RXGKDYHLGRUDHGLOMIAW SHOHE P LARQLO + RZ HYHU MV DHIQLQMIAXW] SHOHZ RXGKDYHEHHQ SOMID RINVAAR, WHLGFUDHLQLOMBMWAGRRP H
GHWR KLIKHULQMNDM/

7TKHERP SIQ LV \XEMPAR QMMM UM UHIRAGAR IWLQMHAR HOVLOKLIK® QOIXLG GHEWHRXUMEY 7 KRHLQYHXR HQVOHSUP DUO P OIHGE. H WODOP DEIHYZ MMOQWH

IXCHXH/R WHE&RP Q) VIQYHAR HYERTA 2 XUSRTA  UHDAUAV\WHVH LOYHRXR HQWVWR BEHLQYHXRY HOAJUDGH Z W WHSUP DY REVRRYHR P LQIP 1 1QJ WHUMN R SUCHSDO
AW, QEZIWRQ RUSRIA



@P IWWHIP RQW FHEW] SRXHWR DD RHIMKH: HHXMP DMWDAD  SHFHQBIHSRQAMFHDHIQLOMMWDM/Z RAKDYHIAKGMGIOD P LARQG-FUDHIQWHI DU
YDOHR RAUSRMRIRR KLIK® QOIXGG-EWHXUMAY/

&RP P RAW3URY

7TKHERP SI0 LVAXEMANR P DUNHNIM Z WK UASHRAR FRP P RAW SUFHI OFXDIRYY SUCRSDED UHDMGWR RAUSXUADAHY/R \Z HAMHY P HEY MLEHY 3( 7 D3GIXHY : H

P D HRXUH SRKUHVR FRP P R UMNY'SUP DLK® WURKIK WHXVHR \XSSTHUSUAQ) DIUHHP HOW Z KLFK HIEBIXVVR HABEDK \WHSXUAKDHSUFHY| RUFHIBEQLCEXW\KDADUA
XVHGLORXUP DX CRMUGQY) DQGGMMEXWRQRSHDIRYY :  KHYGHP H3CBSURSUDAM Z HXVHGHIYDAYH LADGADOLONKP HOMR I XUHUP DEIHRXUH SRAKUHVR FRP P RAW UMY
&HVIOR WHHGHIYDYH/GRQRADDD) | RIKHEIHOFFRXQIMY EXVH DUHH | HAYHHRGRP L KHEHARDKHS WHERP SO0 P 1\ DAMKHSUFH UM DARADMS Z WK \WH
SXUADH/DOGMBQSRYIMROR P DAY XVHELORXUP DX CRMUCQY SURFHRHY

7KH\REORIRDOMIOH/R RUFRP P RAWGHIYDMWH/ZHH — PIORQDEG — PLARQDVR ' HHPBU ssc UASHRIHD 7 KHH YDOHVLGFOGHG GHYDRYH
LOIKP HOMWDNDHGAI QDAG DG XN\ | RUKHGEIHIFFRXQIMY DV/Z HODVHRGRP LF KHGIHY 7 KHHZ HHQR VI QU LFDQAFRP P RAW GHIYDRYHAKDADGT | RKHZIH
CFFRXQIY DVR ' HHP BHU 7 KHIDUYDOHR \WHFRP P RAW GHIYDYH/ARDAER QRADDT\ | RUKHGIHIFFRXQIMY UAXMGLODGHAIDQR P LGIRQDVR

" HHPEU DQGZ HAAP DMKDD  SHIFHGFUDHIQXEEHDLQ) FRP P RAW SUFH/Z RXGKDHAKGAGIOD P LARQG-RUDHLQI UYDDH



7(0  ),1$1&,$/ 67$7(0 (176$1" 6833/ (0 (17$5<" $7$
70EGIR &ROMWV

SRORIDME6\WUM HWVR . CHRP H

SRORDDM6\BM HOVR &RP SHKHMYH, GFRP H

&RORIEDMEYDDFHE KHV

SRORIDMS6MBM HOVR &DK) BZV

SRORICDMS MU HOVR 6 KDUHRZ CHYAI( TXW

1 RMV/R & RORICDMG) LCNOA DB\ HOWV

SHRWR 0 ORI HW

SHRWR . QG-HHGO/S HIMMBGIXEIFS FRRXQINY) ) P 3&$2%.'

SHRWR . QG-SHGOVS HIIMMMHG3XEQFS FFRXQINY ) ILP RO, QMINCR RONRCP YH) LNCHDCH HERWVY




7+( &2&$ &2/ $ &203$1<$1' 68%5,' ,$5,(6
&2162/, $7(' 67$7(0(1762) ,1&20 (
,QP LARY/H F-BWBHAMKDH@D

<H QGG HHPEU

1 HA2 SH.DAQJ 5 HYHXH/
&RIR JRRONARD

* IRW3LRIW

6HIQ) JHIHDODQG 0P LQMWDAYHH SHOHY
2 \NHURSHDIVY FDIH/

2 SHDMY , FRP H

2WHUIGFRPH BW 2 QN

| GFRP HYHRH, GFRP H7 O B/
, GFRP W H/

&RORICDMG 1 ANGRRP H
/ HW 1 HAGFRP H GRW DMIEXBEGIVR QRIFRURTLY LQMMW

1 IV GFRP HS WUEXWEGBIVR 6KDLHRZ QHVR 7 KH&RFD &RD&RP SDQ

YOMF 1 WY QFRP H3HJGKDLH

' IOWG 1 WY CARRP H3HJ6KDLH

$YHDIHEKDUH/2 XWMEQAQ) 2 YDMF
(1THAVR GOAMYHVHRXUMH/

$ YHDIHEKDUH/2 XWMBQAQ) 2 ' LOWG

&DOFXODWHG EDVHG RQ QHW LQFR/MKH BRWRWL KRODDERPSWR\VKDUHRZQHUV RI
5HHM1 RM/WR&RQRICDMS) LCDIADOG BIMP HQWV



7+( &2&$ &2/ $ &203$1<$1' 68%5,' ,$5,(6
&2162/," $7(' 67$7(0 (1762) &20 35(+(16,9( ,1&20 (
,QP IR

<HUY GG HRPEU

&RORIEDMG 1 HVQFRP H
2 WHU&RP SUKHMYH, QFRP H
1 HVRIHI QPR WIUDARQ DA HON
1 HAIOQY XY RQGHIYDAYHY
1 IO HLOXQUDT H3J0.QV GRAKHY RQDYCLOE®! | RIVDBIG-EVWHRXUMAY
1 HAAKDQIHLQ SHMRQ QG RKHUSRWHNIP HOABHH IWITELMNA/

7RECRP SUKHMYH, GRP H
| HW &RP SUKHQUYHLGFRP H GRW DMEX\EEGIVR QRIFRQURTGY LQMIMV

7 REICE: RP SUHKHMYH, GFRP HS WMEXWEGIVR 6KDLHRZ CHWVR
7KH&RD &RD&RP SDQ

5HHAMR 1 RMAR&RQRIEDAMG) LCDEADDS\BAP HON



7+( &2&$ &2/ $ &203$1<$1' 68%5,' ,$5,(6
&2162/, $7(' ¥/ $1&( 6+((76

,QP LGIRQVH F-BVEDUYDOH
' HHP B
$66(76
&XULHS \WHV
&DWK DG DK HIXLYDBIW

BKRVNMP LQYHXR HOW

7RECKDK &DWK ( TXLYDBRNDQGEKRIWTHP , QYHAR HOW

0 DUNABEGNVHRXUMEY

7 UDGHCAARXQV UFHYCE®! GAWDIBZ DORHVR DG UAS-RARYHD
, QHHRUERY

3UBENGH SHOHYDQGRKHUPXUBHNDIAN

7 RECE XULH/S \WHV

( TXW P HKRGLOYHAR HOV

2 \MHULQYHAR HOV

2 \MHUQRIPAUQADRHN

" HHWHGLGRP H\Yf DAV

3URSHW STQNQGHNSP HOY QW
7GR DINVZ 1\ LQEH LQAMQYHY

* RRZ L@

2 \NHULQIUIQILEGI DAV

7RECE WHV

[ .$%/.7.(6$1' (48.7<

&XUHIV IDELOARY

$ FFRXQN/SD\ CEGIDQGCFRKHGH SHOHY
| RDQVDQGCQRM/SD CE®

SXUHINP DXMUMH/R G WP GEW

$ FROG-GLGRRP H\S] B/

7RECB.XUHQW IDELOAHY

| RY WP G-EW

2 \WHUQRPUHQMTH DWW

' HHWHGLGRP H\Y QCELONY

7 KH&RD & RD&RP SDQ. 6KDUHZ CHMI( TXIW

&RP P RQWRAN SOUYDDH DARRU] HE2 KDY IWKHG? KDWY/
&OBABDNEOV

5 HQMXMGHILQQY

$ FIXP XOMERM-UFRP SUKHQLYHIGRRP H BW

7UWDKY IREN DRI B8] KO/ UASHRAYHD

( TXIW $ WUEXWEGBIVR 6KDUHRZ QHVR 7 KH& RFD & RDD&RP SDQ)
( TXUV DMIEXVBEGIVR QGRIFROURTGY LQMMW

7REQ TXW

7REQ IDELOA/DQG( TXIW

5HHAMR 1 RMAR&RQRIEDAMG) LCDEADIS\BAP HON



7+( &2&$ &2/ $ &203$1<$1' 68%5,' ,$5,(6
82162/, $7(' 67$7(0(1762) &$6+)/2: 6
,QP IR

<H QGG HHPEU

2SHUD$AWQUYLWLHV

&RQVROLGDWHG QHW LQFRPH
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH
'"HIHUUHG LQFRPH WD[HV

(TXLW\ LQFRPH ORVV 2 QHW RI GLYLGHQGYV
JRUHLJQ FXUUHQF\ DGMXVWPHQWYV
6LJQLILFDQW JDLQV ORVVHV 2 QHW
2WKHU RSHUBWLQJ FKDU

2WKHU LWHPYV

1HW FKDQJH LQ RSHUDWLQJ DVVHWY DQG OLDELOLWLHYV

1HW &DRXLBHG E\ 2 $HW DWIVQLH YV

L QYHVSWFIMOLIY LWLHV

3XUFKDVHV RI LQYHVWPHQWYV

3URFHHGV IURP GLVSRVDOV RI LQYHVWPHQWYV

$FTXLVLWLRQV RI EXVLQHVVHV HTXLW\ PHWKRG LQYHVWPHQWY DQG QRQPDUNHWDEOH VHFXULWLHV
3URFHHGV IURP GLVSRVDOV RI EXVLQHVVHV HTXLW\ PHWKRG LQYHVWPHQWY DQG QRQPDUNHWDEOH VHFXUL
3XUFKDVHV REGDAWHDAG HTXLSPHQW

3URFHHGV IURP GLVSRODOW RIQSURBXLEPHQW

2WKHU LQYHVWLQJ DFWLYLWLHV

1IHW &DRXLBHG E\ 8VHG $RWLPYWVMN QJ

JLODQBE@LYLWLHYV

,VVXDQFHV RI GHEW

3D\PHQWV RI GHEW

,VVXDQFHV RI VWRFN

3XUFKDVHV RI VWRFN IRU WUHDVXU\
"LYLGHQGV

2WKHU ILQDQFLQJ DFWLYLWLHV

1HW &DRKLBHG E\ 8VHG BOW)ILYQMQAFMJ

(ITHFW RI ([FKDQJH 5DWH &KDQJHV RQ &DVK &DVK (TXLYDOHQWYVY 5HVWULFWHG &DVK DQG
SHVWULFWHG &DVK (TXLYDOHQWV

&DVK &DVK (TXLYDOHQWV 5HVWULFWHG &DVK DQG 5HVWULFWHG &DVK (TXLYDOHQWYV

1HW LQFUHDVH GHFUHDVH LQ FDVK FDVK HTXLYDOHQWVY UHVWULFWHG FDVK DQG UHVWULFWHG FDVK
HTXLYDOHQWY GXULQJ WKH \HDU

&DVK FDVK HTXLYDOHQWV UHVWULFWHG FDVK DQG UHVWULFWHG FDVK HTXLYDOHQWY DW EHJLQQLQJ RI \H

&DVK &DVK (TXLYDOHQWV 5HVWULFWHG &DVK DEDBBHVWULFWHG &DVK (TXLYDOHQWYV DW (QG RI
/HVV S5HVWULFWHG FDVK DQG UHVWULFWHG FDVK HTXLYDOHQWY DW HQG RI \HDU

&DVK DQG &DVK (TXLYBIOMHQWY DW (QG RI

5 HHAR 1 RMAR&RQRIEDAMG) LCDADOS\BAP HON



7+( &2&$ &2/ $ &203$1<$1' 68%5,' ,$5,(6
&2162/," $7(' 67$7(0 (1762) 6+$5(2: 1(56Y(48,7<
,QP LARY/H A-BWBHAMKDHE@D

<H QGG HHPEU

(TXLSW W ULEXW DERHQWBKGHRERFD &ROD &RPSDQ\
IXPERHWRPPRAIGKRXWVWDQGLQJ
%»DODQFH DW EHJLQQLQJ RI \HDU
7JUHDVXU\ VWRFN LVVXHG WR HPSOR\HHV UHODWHG WR VWRFN EDVHG FRPSHQVDWLRQ SODQV
3XUFKDVHV Rl VWRFN IRU WUHDVXU\ 2 2

%DODQFH DW HQG RI \HDU

&RPPRQ 6WRFN

&DSLWDO 6XUSOXV

%»DODQFH DW EHJLQQLQJ RI \HDU

BWRFN LVVXHG WR HPSOR\HHV UHODWHG WR VWRFN EDVHG FRPSHQVDWLRQ SODQV
6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH

2WKHU DFWLYLWLHV 2

%DODQFH DW HQG RI \HDU

SHLQYHVWHG (DUQLQJV
%»DODQFH DW EHJLQQLQJ RI \HDU

$GRSWLRQ RI DFFRXQWLQJ VWDQGDUGV 2
1HW LQFRPH DWWULEXWBHOR WR /KON RRPGHQVY RI
'LYLGHQGV SHU VKDDKG& LQ DQG UHVSHFWLYHO\

%DODQFH DW HQG RI \HDU

$FFXPXODWHGRPRBKHMQVLYH ,QFRPH /RVV
%»DODQFH DW EHJLQQLQJ RI \HDU
$GRSWLRQ RI DFFRXQWLQJ VWDQGDUGYV 2 2
1HW RWKHU FRPSUHKHQVLYH LQFRPH ORVYV

%DODQFH DW HQG RI \HDU

7LHHDV XU\ 6WRFN
%»DODQFH DW EHJLQQLQJ RI \HDU
7JUHDVXU\ VWRFN LVVXHG WR HPSOR\HHVY UHODWHG WR VWRFN EDVHG FRPSHQVDWLRQ SODQV
3XUFKDVHV RI VWRFN IRU WUHDVXU\ 2 2

%DODQFH DW HQG RI \HDU

7TRWDO (FWWW\Y EXWDHERHOW BKGHRERFD &ROD &RPSDQ\

(TXLSW W ULEXW D E ORIOV® R QLIRVIZPR W U
%DODQFH DW EHJLQQLQJ RI \HDU
1HW LQFRPH DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWV
1HW IRUHLJQ FXUUHQF\ WUDQVODWLRQ DGMXVWPHQWYV
'LYLGHQGV SDLG WR QRQFRQWUROOLQJ LQWHUHVWYV
$FTXLVLWLRQ RI LQWHUHVWYV KHOG E\ QRQFRQWUROOLQJ RZQHUV 2 2
&RQWULEXWLRQV E\ QRQFRQWUROOLQJ LQWHUHVWV
1HW FKDQJH LQ SHQVLRQ DQG RWKHU SRYWUHWLUHPHQW EHQHILW OLDELOLWLHV 2
%XVLQHVV FRPELQDWLRQV 2

7JRWDO ($WWWYL E X W D E ORIOW R QLRIIAR QW U

7KH DPRXQW UHSUH VS$RNVRX QWKHQD GR\SDNLGRIYU B NV 8 6IGFDS/DHL | \SIBRBRW M L Q J IR WBIFRALEY . -D QXD U\
WK H DPRXQWV UHIHU WR 1RWH DQG 1RWH

5 HHAMR 1 RMAR&RQRIEDAG) ((DEFOOB\BAP HOV

YRU L



7+( &28&$ &2/ $&20331<$1' 68%," ,$5,(6
127(672 &2162/," $7(' ),1$1&,$/ 67$7(0 (176

127( 9%86,1(66$1' 680 0$5<2)6,*1,),&517$8&2817,1* 32/ ,8,(6

: KHOXVHGLQWHHGRAY WHWP V2 7KHERID &RD&RP S~ 2&RP SN * 2ZH’ 32XV DUG3 R P HIQ7 KH&RFD &RD&RP S0 DG DTHMMW LFXGHGLQRUFRQRIEDMS
| LCOQRCOWBAAP HON

" HAUSWROR 960MGQHN/

7KH&RD &RD&RP SIQ. LVD\RBCEHHIIHARP SO0 HRZ QRUCFHMHDOGP DUNHADP HIRXVEHYHIIHEUDQG/ Z KIFK Z HIURXS LORWHI RTRZ LQ) FDADRUHY 7UDG-P DN
&RFD&RD \GONILY | @YRY K\ GIDARY VGRW FRIHHDG\WD QAUUIMRD MLIFH LY DG SOQAEDHEEHYHIIHY DO HP HILQ) BRYHIIHY : HRZ QDQGP DUNHNLYHR! WH

Z REFVRS ] QRIOBRARIE \SDNIQ) \RWAICN BDQG/ &RAD&RD 6SUAM ) DA ' LHA&R\HDQG&RAD &RD=HR6XI0U ) LQWKHEEHYHDIHSURGAENEHDUQ) RAMDG-P DO
\RGLQWHS QUWGE\BIMACGH DHQRZ \RGIQPRHWDD  FRXQUHYDOG\MUARUEY

: HP DNHRXUBRIDQGHG BHYHIDI H SURGAW DYDLOE® W FRQMXP HY \WWURXI KRAVWHZ REB\WURXIK RAUCHEZ RINR LQG-SHG-QAARWICY) SDIGHY GMIEXRY Z KRBAVDBLY DG

UARIBLY DvZ HOD/WHE&RP S v FRQRIGDMS ERMIY DG AMWUEXWRQRSHIDNRY Y4HYH.DIHYBHIUQ) WBGHP DWRZ GHGE. RUTHHQHS\RXVIFFRQNVRU - HARQR \WH
OSSR IPDMY HARQWHYMQVR DOBEHYHDIH/FRQMXP HoZ R LGHHYHY (D

6XPP DU R 6LIQUIFDQVS FARXQINY 3RTAH/
YDUVR 3UHHIDMRQ

7 KHOFFRP SO0 LQ) FRORICDMG | LCDGFLCOWIMAP HOWKDYHEHHD SUMEDUHGLQ DFFREDQRHZ WK DFFRXQIY SUCASGVIHHDIM CAR-BAGIOWHS QWGE\BIMY 38 6 * $$3° 7KH
SWSDIDMRQR  RXUFRQRIEDAG ! LDQADONDAP HIW UL XVVR P DNHHXIP DM/ DQG DAKP SINRQAKDATH HAMHUBRIWG TP RXQVR DAV CCEOMY UYHXH/DOGH SHOHY
DOGWHAVFRKUHR RN HOADXHN DQG QLR LQ RAUFRQRIEDMS | LDGRDOWEAP HOVDQGDFFRP SO0 LQ) CRMY $ GNRXIK \WHHHXIP DM/ DHEDHE RQRXUNGRZ BGIHR
FXUHQMYHONDQGCRMRQYZ HP D XQEHVENHLQWHI XWUH CRXDOUAXEOVP D XGNP DAD GLIHIIURP \WHHHXIP DMY/DOG DRKP SNRYY ) XUKHIP RUH Z KHOMAMY) DXHVIRU

LP SDLP HQAQI XMMSHIRGY L P DDIHP HYWVHV/AL HMHOADXXP SWRQVRULL Gl HHWRGEMRQ/RFFXU P SOUP HOWKDUH/P D XAV

3UGASBHVR &RJRIAIRY

2 XU&RP SIQ FRQRICDM/DTHMMWAKDIZ HFRQIRCE. RZ GHIKIS R DP DVRUMY YR LOMAIAG GAMRIDI \WHHCUHVAMDNRQVLQZ KIFK FRQRICDIRQLY BTXUHG HHD
WRXIK \WHXKOCFRQGUROR FRORIEDIRD RZ GHIKIS R DP CNVAUMY YR LOMBMVGRCRAZSSD * HHIDED WY RAFXWY/Z KHDDQHQMY KRB/ DOLQMHMNQ RMHUBMGHY
HOMSUMHWKDAZ D CFKUEYHEWURXI K DU HP HOMWDAER QRAQYRYH YR LMV Z KIEK UAKOVIQDAVSUIRSRIR DM UHIMMROKLS BHE HHOVKFK HIMVIV YRICY [QMMNIQ
DOGLWH SRXMHRWHHRERP LF UMWV DG SRAQMOZ DB/R- WHRKHIBMGHNHIMSUM 7 KLY AVSURSR WRIDMUHIROKLS UAKXIVIQZ KDAWNGRZ QDYD YOULEBILQMB
DOGWHHRMY LQZ KLFK Z HKDYHWH YOULEGLQMAXAY UH HIHGR DVD? 9 , (© $ QHIMSUMHP XWRQRICDMDO , ( L WAYGHMP LGHSWR EHWHSUWP DY BHGHLADY R \WHY
7KHSUP DY EHHIFADY KDVERK  WHSRZ HAR GUHAAKHIRMYMAVR WHO , ( \WDAP RWWLIQU LFDQ® LP SCRAKHHQMMVHFRQRP LF SHURWP DFHOQG. \WHREQIDMRQ\R
CEVRUE GRWHYRUMH UL KVWR UHFHYHEHZH LW URP WHO , (| \WDVRXTB SRIMQADED EH\LI QU LFDQARRHO ,

2 XU&RP SIQ KROVIQMHAVIQAHMEIQQ , ( V SUP DU ERAMIQ) RSHDIRYY |RUZ KIFK Z HZ HHQRAGAMP LGHG\R EHWHSUP DY EHCHLADY 2 XUYDUCEGILQMAWVIQ\WWHH

9, ( VSUP DUO WHIMR HIXW LOYHAR HOV SUR WIXCLDQM RAKER BCQDM | LOCADDXSSRWS HHARL RM  $ GRRXIK \WHHI LCDGADCDUDQI HP HOVUAXGAMGLORUKRTEQ)
YDUCEBHQMPAVIQWHHHDMY \WH AGQRVP SRZ HIXVAR GLHWHIRYMVR \KHO , ( VAKDAP RWNLIQI LFDQ® [P SCRAKHI , ( THARGRP LF SHURIP DR 2 XURRP ST W
LOYHAY HONV SOVOQ . GROQVDQGIXOUDQMA DG RMHKER ACDMS | LGDADOKSSRWHDAMR\WHHO , ( VIREBG P LAIRQDQG PLORQD/R ' HAHPEHU

DG UASHRARYHD UBUAFQI RXUP ] P XP H SRR GRW 7 KHE&RP SIQ WIQMWY HONV SOV GUQVDQGIXOUDQM UHDAGWRWMHHI |, ( VZ HHGRAQRYIGOm
\LJ QU LFDQAR \WH& RP SO0 IV FRQRICDMS | LCDGADOWEAP HOV

, QUEAWRY RXUSRP SI) KROBVIQMBMVIQFHIEQI , ( V SUP DUO ERMIQ) RSHDIRYY | RUZ KIFK Z HZ HHGAMP LGHER EH\WWHSUP DY BHGHLADY $ VDUWAKOVZ HKDYH

FRORIEDAG\KHAHHQIMY 2 XUSRP SO0 IVLQMHT HOV SOVOQ GOQV/DQGIXOIOMY HDAG\RWHHY ,( VVREBG ~ PLARQDMG  PLARQDVR ' HAHPEHU s8]
UASHRALYHD UHSUAHMY RXUP O} LP XP H SRXUAAR W 7 KHDXAWVOQEMEOMVR 9, ( VIRUZ KIFK Z HDHWHSUP DY EHHLADY Z HHQRAVLIQU LFDQARWH

&RP S VFRQRICDMS | LDGADOBM HW

&UHAWRYR RXU9 , (VAR QRWDYHUHRXWH DI DQXAH IHHDORHAVWR \WHERP SR WHIDBBWR Z KHKHMH - DUH CHFRXQMS | RUDY FRORIEDMS HQIMHY/



* HXVHWWHHIXWY P HMRG\R CFRRXQVRULQAR HOWVLIQFRP SDQHVLL RXULQYHXR HABURYLGHYXVZ I \KHCELOW \R H HIAVHMLI G LFDQAK OHIPHRYHURSHIDAY) DG | LGDGADD
SRIAH/R WHLQHIAH 2 XURRQRICDME HACARP HLGFOGHYRXUERP S0 1V SURSRMRCDMKIUHR \WHGQHAGFRP HRUGRWR WHHFRP SDQHY 2 XUMGIP HOMHIDEQ) \WH
GYHR LG OHFPHRYHIHIFK HIXW P HMRGLQMARHLGFOGHFRQUIGHIQ) N | RRWAXK DVRXURZ GHIKLS LOMBWWU-BUIAHREBINROROQWHERIGR QURRY SOMASDIROLQ
SRIA P INQ GAMRY RKHJFARP P HADCDWDQIHP HQVDQGP DAMUDCLOAMRP SO \WIQURMRYY

: HHIP LCDMI URP RXU! LQDGALDOUAXOV DI QU LFDQNQMFRP SIQ WIQLRIRY [FOAQ) WHIQMARP SIQ WIQLRNRY/Z W FRQRIEDMEY |, ( VOQGWHLQMFRP SI) SRURQ
R \WDQRNRQYZ W HIXAW P HMRGLOYHAHY

5 HYHQHS HFRIQURD

2 XUSRP S WHRIQ] HYWHYHXHZ KHQ SHIRUP DJFHREQ) DINRQY XQEHMH WP VR \KHFRQAZFWVZ W RXUPXURP HY DUHDIV LHG 2 XUSHIRUP DFHREQI DNRQIHH.IDED
FRODMVR WHSURP VHWR VHTFRRHQRDMY M XSV RUNLQWKHGE SUIRGRWMR RXUBRWIQ) SDWHY Z KRBADBLY GWIEXRLY RUUARBLY 5 HHAR 1 RiM

$OHINQ) &RIW

2 XUERP SI) H SHOHVSIRGAIRQFRWWR SUQMIAR \MBYIMRQDQGRMHUDGHWAP HOVDY/R WHI LKAEDM\KH DGYHNHP HOMBNHSTFH $ @RKHUP DN H SHIGWUHY
DUHH SHOHGLQWHDOQOCBHIRGLOZ KIFK WHH SHIGWMUHLVIGRXUIHS $ GHIMIQ) FRIVLGFOG-GLOWH@HIWP VHIQ) JHIH.ICDOG 0P LOMWDAYHH SHOFVIQRU
FRORIDMWEM HOVR [FRPHZHH  BAR) HORQDEG  HAROIO DG UAGHRHD $VR ' HHP BHU oG DoYHNQ) DG
SFGARRQFRIVR  PLARQOQG P AR WASHRAIYHD Z HHSUP DO BFREGLOWHIHMP SU-SIGH SHHY/DOGRMHURXUHNDAHNLIQRXUFRQRICDMS EDDGRH
\KHIV

6K.SIQ) DG+ DGR &RW

6KISSIQ) DOGKOQEIY) FRIWVUHIDAG\R\KHP RYHP HWR JRRGVIURP. RXUP D4 CRMUQ) GRRDARQVAR RXUMDBY GMMEXNRQFHOMY DUHIGFOG-GLQWHOHIWP FRIWR JRROARTS
LQRXUFRQRIEDMG WIAP HOR LGFRP H 6KISSIQ) DGKDQRIQ) FRIVLGRXUHG\R P RYHJIRRGYIURP RXUP DX CRXUCQY GFDARQYRNBY GMMBMRQ FHMYAR RAUPOMER HY
DHOOR LFOG-GLQWHOHIAP FRWR JRROARTBLORXUFRQRIEDAG WEAP HOWR LGFRP H H AHBWRUFRIVLGRXUMHG\R GMMEXMIRROARGE. RAUFRQRIEDMG ERMBLY\R
RXUPXRP HY Z KIFK DHIGFOGHGLOWHOHLM VHIY  JHHDODQG 0GP LQMADAYHH SHOHVLQRXUFRQRIEDAG WP HOWR LGFRP H 2 XUPXWRP HY/JHHDIM GRQRAED. XV
\FEDDMD | RAKLSSLQ) DOGKOQEIRY FRAV :  HUHFRIQ] HWHFRWAR \KLSSIQ) DG KDQEIQ) CRVMEWDAIHSHIRP H3 O WUD AN HURBEIQVFRONRCR \WHJIRRG/DVFRIVR
I XOLARXUSURP VHWR SURGHIRRGARWHPXEP HUS$ VDUAXKOWR MY HBRINRD \WH&RP SO0 GRHVQRAAYDODMZ KHAMHMSSLQY DOGKDQRIQ) DR DUHVHIYLIFHY SURP VG
VRPMEP HY |, | UYHOHLYUHFRIQ] HG| ROWHUHDME I RRG/EH RUAWH\KISSLQ) DQGKDQEIQ) DR RAFXU WHUHDMS FRIWR WRVHVKLSSLQ) DOGKOQEIRY CRAYMN/DH
DFRGHG

6DBV 8 \H 9D0H $GEHEDQG( [ AMH7D[ HY

7KH&RP SIQ FRIBRW\E HVLP SRHGALHA® RQLWFXWEP HY UHDMG\R\OBY X\VH YOOH DEGHG H AVHOQERKHMP LI B/ 7 KH&RP SDQ WHQUHP WAKFK ] H/RQEHKDD
R IWPXWRP HY VR \KH CESTFTE®II RYH.P HUECDAKRUMAY © HH FOGHIURP. GHARSHIDIVY UAYHM/ARHS TP RXQNLP SRHGRQUAYHXH SURSHLQ) WEQRNRQKDAZ HIH
FRIDAMS| URP RXUPXWRP HYAR EHUP KGR JRYH.CP HQECDWRIMKY $ FFREQIO KK\ TP RXQVOHUHFR GG LOWHOHIMP WIGHCFFRXQNUHFHYTCEBILQRXU
FRORIEDAG EDDGFH\KHANZ KHYFRTPAMRQR V] HY/1URP WHIPXWRP HUKDY QR HARFRXUHG QG DUH R G-GLOWHAGH LW CFFRXQIVSD) CEGIDQG DARXHGH SHOFVIQRXU
FRORICDAG EDDGFH\KHAAXQAOMH DUHUHP LG VR \WH CSSOFCEGHI RYHP HOBCDAKRIMKY 70 HYLP SRFGAWA® ROWHERP SIQ Z KHKMHUEDHGRQUHHSWI URP \DDV
LOMHORY SRAXUHP HONFRIVRUP DX CRMUQ) CRIYAWY DUHUHFR GHGLOWHAHLM FRIR JRROARTGLORXUARQRIEDAG UM HOWR LGFRP H

1 HWQ@RP H3 HJGKDH

UDUF GHAFRP HSHAKDUHLYFRP SYAGE. AYIAQ) GHAGFRP HDAMEXEEGIR \KDHRZ HYR 7 KH&RAD&RM&RP ) B\ \KHZ HIKWG DYHDIHQ® BHUR FRP P RQWKDUAY
RAMBEQ) GAUQ) \WHUHBRMY) SHIRG * LOMG GHAFRP HSHKDLHLY FRP SXMGMP LOW® \R EDUF GHAFRP HSHKOUH H AHSAKRDMAFOGH/ARHSRMNIOAOMRQWDA
FRX@RAPXULL GOMYHVHRXUMEYZ HHH HIAVHG $ SSUR P DAMD P LARQWRAN ROMRY/Z HHH FOG-GI URP \WHFRP SXIMROR GOMWGHMFRP HSHMOHIQERK. DG

EHFDAHWWHWRAN RONRQYZ RX@ KDYHEHHQ DQMAOMYH 7 KHQ®P EHUR WREN RMRQVH FOGHGIURP \WHFRP SXIMROR GOMWGGHAGRRP HSHAMDIHI) 2DV
LQLIQIIENV

&DK &DWK ( TAYDBRV 5 HIIAMG&DWK DQG5 FWIRMG & DK (| TALYDBRV

: HFODXI\ WP HG-5RIWDQG RO HOMKDATHKLIK® @IXGDQGKDYHP DXUMEVR \RUHHP ROMVRUGWDARHCADMR SXUKDHDYFDK HIXLYDBOWVRUMMANMG FDK
HMXLYDBQN DvOSSOFCE®! 5 HAMPNG FDK DG UAKURMG FDK HPXYDBOVIHHID FROMAR [P RQNKHBE RUFCBYHIQAUDFHFRP SOQHY Z KIFK DUHLGFOGHGLQWHOH
WP RKHUQRIPAUHQV



DAHVRQRXUFRQRIEDAMG EDDGRHWKHN. HP DEIHRXUH SRUKUAWR FRQIMEDMNY FUHIWIMNMUIRAIK \SHALLE P LQP XP FUHAWABEDGY GYHWI LFDNROR FRXQMSDM DG
SURAHXUAWR P RARURXUFRGAHADIRQVR FUHAWIAN

7 KHIRTRZ Q) \EEGISURMGHDAXP P O R DK FDK HNXYDBQV ARG FDWK DQG WAMRMG FDK HMXYDBQW\KDAFRQAMAM\WHRBCEP RQVMKRZ QLORXUFRQRICDMS
WBAP HWR FDK I BZ V LOP LAIRY/

' HPBEU

&DWK DG DK HTXLYDBW
5 FUMEWWG FDVK DG UAAMRAG FDK HTXLYDBQVIGFOGHG L Q RMHUGRIPXUHADAHN

&DK FDW HIXLYDBRWV UAXRAMS FDK DG URAERMS FDK HIXLYDBON

$PRXQWY UHSUHVHQW UHVWULFWHG FDVK DQG UHVWULFWHG FDVK HTXLYDOHQWYV LQ RXU VROYHQF\ FDSLW
SHQVLRQ SODQV 5HIHU WR 1RWH

$V RI '"HFHPEHU UHVWULFWHG FDVK DQG UHVWULFWHG FDVK HTXLYDOHQWY LQFOXGHYVY DPRXQWYV UHC
BKRUTHP , QWY HQN

© HRDWI\ WP HG-BRIWDE RKHLQYHT HQMKDMDYHP DMMEVR JBDMAKDQWUHHP RQKYEXVWBIWAKDQRH\ HIUDAKRYMP LM HQNV

, QMK HQVIQ( TAWDQG'  HEVBHRXUMMY

: HP HDWUHDIHIW LOYHAR HIAMKDAER CRABHXOVO FRQRIEDARQ DG DUHQRAZFFRXQAMS | RUXQEHAWHHTXY P HKRG DWVDIUYDOHZ WK \RHFKDQIHLQ| LUYDOHIGFOG-GLQ
GHAGRP H - HXVHTXRMSP DNBUFHAR GAMP LGHWHI DLUYDOHR  HIXWY VHRXUMEAY/Z WK UDE® GHMP LEEGH DLUYDOHY ) RUHDXAUW VUMY Z IKRAWHDEO GHAMP LOEG!
| UYDOHY Z HKDYHHBRMS\KHP HOXUHP HOADSMCDAYHXQEHUZ KLFK Z HP HDKUHVMHVHLOMUR HOVDNRIP LOXVLP SOLP HOMI 0 SOVRUP LV FKDQIHY/UAKEY | URP
REVHLYTE®I SUFH KDY HVIQREH® WDQLANRQY | RAKHLGHNFDCRUDMP LU HAR \WH\DP HIWKHU O DODIHP HADWHKHVHIFK R WHAHLQYHAR HOVRQDOLQAVIGTD
EDAV 2 XULQYHAR HONLQ GHEVHRXUMY DU FDUHE DAHWHUCP R HGFRWRUI DUYDOH , QrHWR HOVLQ G-EWHRXUMAAKDAKHERP ST KD/AKH SRMYHLQMIAIGG CELOW W
KRTS\R P DMUMY CUHFDLUHG DAZP RMY HG FRWADQG FODMI LHG DVKHIS VR P DXULY | QrHAR HVLO GHEVHRXUMYAARDADUH QRARIDA LHS DV KHIS ViR P DXUNY DUHFDUIHG DAVDIUYDOH
DQGRI LHG D/HWHMDAQ) RUDYDME®! | RUVDG! 5 HHARL RM | RUDGIUMRIDOQ RP DIRQRQRXUSRIR | RUQYMHIE HW Z KLFK LGFOGH/RXUDMARP HOWR P SOLP HOW

7TUDCGHS FFRXQWVS HFHYDE®!

: HUFRUGWIGEH CFFRXQV UHFH.YCEG! DACHAS-D) CEGYDOH 7 KLY YDOHLQROGHY DQ CESURSUDAM DERZ DFHI RUHWP DAGXFRIAMEG CFFRXQMR LHGRNIQ. H SHAMGEWRQWH
\ADGHCFFRXQN/ UHFH.YDEGY EDDQHHY DG KO HER WHSURYIMRQ! RUGRXEWKCEFFRXQWV ;- HFDBXMAMWLY DIBZ DOFHEDHS RQDYCLOEG UHBYDQAK RUP DIRY LODEAWRO\R
KIIRLIFDOBRW/LQ RIP DR \KHBYHOR SDMGHIFFRXQVEDHE RQWHFRQUPMIOMP VR \KHUFHYTEGY DGRXUHDNROKLSVZ W DOGWHHRGRP LFEWIMVR  RXUERMELY
SDNGHYDQGPMRP HY : HEHIHYHRXUH SRKUHR FRIAHQADIRQ/R FUHEWIMN LV QP MG GXHR\MHAYHYHJI HRIUDSKLE DB D/FRYHIGE. RAURSHIDIRYY

, QWHI RXUK TXOWMUR WHERP SO \WIWWE DMDCH CFFRXQWVUHFH YCE® | CRRUQ) SIRIUP LQRHWSIQARXQUHY 8 QEHAYSUIRIUP Z HFDQHDRMR VHIDADGHCFFRXQWV
UHRHLYDEGW\R X LODMG | LD DO QAMMNRDY DAD GMARXQA, QWHHI CRRLIQY DUDQIHP HV | RUFDHR DEP LQMADIRY WHE&RP SO FRIDFVAXRP HUSD: P HOVUHIDMG\R
\WHI CRRUHG UHFHYCEGY QG WP IVWKRAHSD) P HOMR WHI LDCADOQUMBANRYY 7 KHERP SIQ \RT PI@RQDG P IARQR WIGHIFFRXQNUHFHYTEGY XQEHMLY
SIRIUP GAUQ) \WH\ HIWHEG' HHP BHU DG UASHAYHD DOGWHFRWWR | CRRUQY \KAK UHRHYCEGY Z HIHGRAP DMUDD 7 KH&RP SO0 CFARXQIVI RAKLY
SIRIWP DvD\OB! DQGOAFREQIO WHWIEHUHFHYIEGVART DHH FOGHEURP \NDEHDFFARXQNVUHRHLYDEBIRQ RXUFRQRICDMS EDIFHVKHHANT KHFDK WHFHYHG I URP \WH

| LCDGADOLQWNMNRCY LY FOWA LHG Z WM Q\KHRSHIDAZ) LRV AMHRIRQLQ RXUFRQRICDME WP HUWR FDK | GZ

» QHRRUEY

, QMHRRUHVFRQAVELP DUO R Y. P DMIDYDGSIANDILQ) Z KIFK LFOXGHIQIUHAHVOQGVKSSIHY DG LQMKHEIRRGY Z KUFK LGFOGH FRIFAHOADMY DG\ XSVIQRXU
FRIFHDMRSHIDARQY QG LQWKHSE BHYHID H/LQRXU LQMVKHGE SURSAEWRSHDIRYY , QYR DUH YDOHE DARHEZ HIR FRIWRUGHASDD] CEGIYODH : HGHMP LGHFRIWRQWH
EDUVR WHDYHIDIHFRWRUI LLIXNQ | LLIXARXP HKRG/



, QHRRUHVFRQIMMGR WHIRTRZ LQ). LQP IR/

' HRPBEU

50 P DMIDYOQGSIANDILQ)

) LQWKHGIRRG/
2\WHJ

7REOOQHIRUIH/

* HYDIYH, QUNKP HQW

© KHQGHP HEOBSURSUDM RXU&RP SO XVHVGHYDAYH/DYDUMI P DRI HP HYARROR P 1\ DMWHSRAMQIMOP STAAR FHMEQP DAY 7KHSUWP 0¥ P DNANIMYP DEIHG
B WH&RP ST WURKIK WHXVHR GHUYDRYHLQKIKP HONDUHI RMIQPXUWHR H FAKOQIHUDMUMN FRP P RAW SUFHUM DQG LQMAXVDMUM $ @GHIYDAYH/DUHFDUHG DADU
YDOHLQ RAUFRQRICDMS EDIFH\KHHAQWHI RTRZ 1) @HLMP V DY DSSTFE®! SWHBNGH SHHYDERMH-UPXUHMDAMN REHUGRIPXUHMDMAN DFFRXQNSD CEGIDNG
DFFXHGH SHOHY DG RKM-UGRIPUHQMIELONY 7 KHFDK | GZ. 1P SCAAR \WWHE&RP SDQ) TV GHUYDIYHLQXWKP HQVLY SUP DUO LGFOGHELQRXUFRQRIEDAGWEM HOR FDK
|BZ VIQCHAWDK SIRMG-GE. RSHDMY LAY 5 HHARL RM

| HDWV
: HGHAMP LGHLU DFRQMPWRQEIQ/DOGDHDANVLGR-BIRQEDHG RQZ KHKMHURUICRARHERP SI). KDVWH UL KR FROUROMH DAFNGAUQ) \WHFRQAPBHIRG DG RK-UI CFAVDOG
ALURP WIFHY © HOUHWHBWHHLO DODHFREAZ KHDZ HREBQWWH UL KV FRQMROKHDAHAZ SHDMY GDHUWKAR XVH 3528 DXV U-SUHINRXUUI KV XVHDD

XQEHOLQY DAHVRAMHGDHWP DG OHLGFOG-GIOWHOHMM REHIGRIPUHADMANRQRXUFRQRICDMS EDIFHKHNR SHDIY GDHICE QN UBIHIRU
REQIDMRQ\R P DNHODHSD P HOVIUMEQ) 1URP \WHGDH DG DUHLFOGHELOWHQCHIMP VEFFRXQIVSD, CEG D06 DFFXHGH SHOHY DG RM-UGRPXUHQMTEL MM RQRXU
FRORICDAGEDDGFH\KHANR SHIDMY BDH5 2 8 DAVHNVDGRSHDIMY GDHIEMNYDHUFRIQ] HEEDHEROWHSUAHAYDOHR \KHIXMUHP LQP XP GDHSD P HWRYHMH
GDHWMP DAKHFRP P HFHP HQAEDM / FDHVZ MKDODHWP R P RQKVRUGW DAGH-BIRQ DUHRASFR GHG RQRXUFRQRICDMS EDDFH\KHADQG DUHH SHOHGROD
LI KWICHEDUY RHAHBDHWP LQRXUFRQRICDMEWHAP HVWR LGFRP H © KHRGHMP LQQ) WHEDHWP  Z HLQFOXGHUHIHZ CORAMP LCDMRQRSWRQARDAZ HOUH
WDRIE® FHIEQWRH HAVH $ VP RMR RAUGDH/ER RIBURYLGHDDLP STAWQMMIWDM Z HXVHRXUGFDOGRIP HOBCERIRZ 1Q) UDMEDHERQWHLQ RUP DIRQDYDLOEBIDN
WHFRP P HIAHP HONEDMLQGHMIP LQQI \WHSUHADOHR [XMHSD P HIV :  KHORXUFRQMFWFRQEIQ BDHDIG RO GDHFRP SRHONV Z HIFFRXQVRUERK FRP SRHOVDVD
QI BIGDHFRP SRHAS HHAR L R

: HKDYH YDURXY FRQAIPW | RUFHIMQ | RXQEIQHTXLSP HAXQEHUZ KIFK Z HDHWH®WRU 7 KRHBDHY P HFHAKHFUMAID I RURSHIDIY GDVHFDWL LFDNRQ / HDHLCRRP H
DARADMS Z W \KHVHGDVHY LY GRAP DMUIDD

SURSHIV 3@QNDQG( TASP HWV

3URSHW SOQNIQGHTXSP HATUHWBAG DAFRIAS HSUDQG P DLQMIDGFHFRAW\KDAER GRAP SURYHVHYLFHSRAMIMICRUH WG HRGRP LF @ HOWHH SHOHGDVIGRXUSG
" FRUHADARQLY BFRUGHG SUGHSDD B\ \WHWRELI KAICHP HKRG RYHAWHHANP DAGXVH XODYH/R RAUDXHN Z KLFK DUHUAYEE HG SHIRAFD® DOGJHHID KDYHWHIRWKBZ 1)
WQH/ EXE@QVOGIP SR HV | HOWRUGW DQGP DFKIGHY DQGHIXSP V' \ HOWRUGBW / DGV QRAG-SUHADMG DG FROMKANRQLQSURIUAN LV QRAG-SUHADMG
XQMUHIG |RIVHYIEH / FDHKRTBLP SURYHP HOVDUHDP RMY HGXMQ) WHWIELI KAICHP HKRG RHWHVKROWWUR \WHUP DQQ) GDHWP  LFXAQ) UHHZ DORSIRQAKDAZ HOH
WDRIED FHWOWR H HAVH RAKHHXP DMGXVHXOOHR WHLP SIRYHP HQV - HSUHADIRQLY RABFREHE AU WHSHIRGLOZ KIFK DAY QYHEDAHNRUGVSROOIRXS LV
FOWL LHG DVKHTB 1 RAVDB! HYHQL \WWHDWHARUGASRVD0) URXS FRMXH/AR I HH DM BYHXHGAUQ) \WHSHIRG ' HBBHADIRQH SHOH LGFOGQ) \WHG-BUHADIRQH SHOHR
DAV X LOCFHGDAY \REBG PIEORY P IIRQDEG PIEARQLQ sue) UASHAHD $ P RWY DAROH SHOHI RUBDHRIBLP SRYHP HON
\RIBG  PIORY PIORODYG  PLARQIQ ssc UAS-RAYHD



7 KHIRTZ LQJ \BEGIVKP P DL} H/RXUSURSHW SOQAIGGHISP HOMOQP LR/

' HRPBU

/OB
YN @QIVDELP SRYHP HQV
0 OFQHY BGHISP HV

3URSHW STQNQGHIXSP HQY  FRWY
I BV $ FRXP XOWM5 G-BUHDIRD

3URSHW STQNGHISP HQP QW

&HIQHYHIVRUFRKDI HYLQALRXP WHZFHVP D |GG FDMWKDARHUHFRYHIELON R \WHFDLW () 0P RXQAR SURSHW STIQADGGHIXSP HUWKRXGEHDARMG LFOGQ) [PRY
RAHY D\ QU LFDQMERBDHLQP DUNHAMDOH DI QU LFDQNKDQIHIQWHEXMGHAFIP DMLQD SOMAXOUP DNANRUD FXUMHYBHIRGRSHDIG) RUFDK |7 GWFRP BLGHGZ L\
KIRLIFDOBRXAY RUSURVRRG  XMUHEBWAY © KHVKFK HYHQVRUFKDQ) HVLQ FLURXP WBIGFHY DUH SUAHQADIGG DUHFRYH IELOW WMAY SHIRUP H5 Z HHXIP DMWHI XUHFDK | GZ
H SHAMG\R UAXOVURP \WHXVHR WHDXHARUDIHN URXS DQGLWHYHOMOOGMGRUMRY 7 KHHHXIP DG XMUHFDK | BZ VOHFRQUIMAMZ W \WRHZ HXVHLQRXULQM.IDO
SDQQQ | WHKP R \KHH SHAMG I XWUHFDK | GZ V' XQEVFRXQAG DQG Z WWRAWQMINATLIHY LV OWWDQWHFDLY LQ) 0P RXQAZ HUFRIQ] HOQLP SDULP HOVAKDUH 7KH
1P SOUP HOWKDLIHUHFRIQ] HELV\KHIDP RXQIR. Z KIFK \WHFDUW LY TP RXQAR \KHDWHARUDRHAIURXS H FHHG/WHIDIUYDOH : HXVHDYDUHIVR P HKRGRBUILHAR GHMP LCH
WHIDUYDOHR SURSHW SOQADQGHMXSP HOMGFOGQ) DESUIVIY DG AVFRXQAGFDK | BZ P REHY 7 KHAHDBSUIMIY DG P RAHYLGFOGHDAXP SWRQVZ HEHIHYHOUH
FROLMAMNZ WK \KRHDP DUNHABDMASOQAZ RXTE X\H

* RRZ 1@ 7WDGP DUINDQG2 \WH, QRQILEGIS WHV

;. HFOW\ [QDQILEGIDAMVIQRWUHDMRIY  LQBQILEGIDAHNZ I GHIQWWOYHAXEMAMR P RMYDIRD  LQIQILEGIDAHNZ LW LQCH LM OYH/ QRAKEMAMR
PRWDNQOEG  JRREZLAD: HGHMP LGHWHXVH XODYH/R  RXULGHQNLCE® LQUBCY LEG DAV CNAMUFRQUGHIC) WHVGHALLF | CFWDQG FLURXP IRV UHIDAG\R HOFK LQIUQI LEB
DXHA) CRRYZ HFRQUGHLZ KHD GHMIP LQQ) XVH XODYHYLGFOGHWHFRQMPXOOMP R 0Q DI UH-P HWHIMG R WH DAVHAKHKIRUFDOSHIRUP DQFHR \MHDXHAMKH
&RP S0 VA WP DM\ |RUXMCQ) WHDIHAMQ @F VRURKHUGFDOB I XDNRQYZ KLIFK FRXTSLP SCRAKHXVH XCOHR \WHDWHADGG RMHUHRGRP IF I CRRLY LGFXAQ)

FRP SHIVRQDQG\SHAL LF P DNANRGEMRYY , QI LEGIDAHMKDADHGHHP HEWR KDYHGH LW QYHY/CUHIP RWHS SUP DU RYDRELIKAIGHEDLY RYHAMHUXVH XODYH/
JHHDD GWAKY  \ HOW 5HHAR1 RM

: KHDHYHQWVRUALURXP \WUFHY LA FDMWDAKHFDUWY Q) YOOHR GH LQ\M QYHGLQBCILEGIDAMHVP D RAEHUHFRYHIE®! P DO HP HOASHURUP VD UHFRYHIELOV MR WH

FOUY LY YOOHE! SBEDUQ) HAWP DMVR BV YROP HDQGWHUAXEM SUR MDQGFDK | BZ VH SHAAMGAR UAKOVURP WHXVHR \MHDXHNRUDAHAI URXS DQGIWHHIMD
AVSRIMRY 7 KHHHXIP DAG | XMHFDK | GZ VDHFRQIMMAZ W WRHZ HXVHIQRXULQMDCEDOAQY | WHKP R WHH SHAMGI XMUHFDK | BZ V XQRVFRXQMS DG Z KR
LQMMWKDLIHY LV GWAKDOWHFDW Q) P RXQAZ HUHFRIQ] HOQLP SOLP HONKDUH 7 KHLP SOUP HWAKDI HUHFRIQ] HELWHIDP RXQAB. Z KIFK WHFDUW LY TP RXQAR WH
DAHNRUDAHNIURYS H FHHBAWHIQUYDOH : HXHDYDUHV R P HMRGRBULH/AR GHALP LGHWHI DUYDOHR WHHDAHN LFOQQ) QVFRXQAGFDK IGZ P RAHY Z KIFK LGFOGH
DAXP SWRQVZ HEHIHYH CUHFRQMAMAZ WK \KRVHDP DUNAABDMASOQIZ RXTE X\H

 H\RMKNCQUDIQ) LEG DRV GHMIP LGHGEWR KDYHLQEH LQWMXVH XODVHY LGFOGQ) WIGEHP DN 1 DGRV U KWDQGJRREZ LOD| RULP SOUP HOADQROD RUP RUAI BTXHQ® UL HYHQV
RUFLUPXP WIGFHVLQAFDM\KDADAHVP LIKWEHLP SO 2 XUSRP SO SHIRIP VANHVAH DGO SOLP HQAWMIVDYR \KHILLXED. R RAUWLLG VDO HXVHD YDUH R
P HARGRBILHVIQFRQBANY 1P SOILP HWWVR LQGH LM QYHG QBRI LEEGIDAHNV LGFOAQ) BXWRMP MG\R AVFRXQMSFDK IBZ P RAHY Z KIFK LGFOGHDXXP SIRQ/Z H
EHDHYHDUHFRQUMMAZ LW \KRVHDP DUN-AASOMASDQAZ RXGXVH ) RULGEH LQW QYHG QBRI LEBIDIHNV RKHNDDIRREZ LAD UL \KHFDUW LQ) TP RXQIW AHHB/WHI DLUYDOH DO
[P SOLP HQNKOLIHLYWHFRIQ] H3LQDQ P RQMNXCORWDNW FHY 7KH&RP ST KDAHRSWRQ\WR SHIRP DTXODBAYHDAHAP HWR LQCH LQ\M QYHGLQBQILEGIDAHN RKHU
WOQJIRREZ L UDKHAKDQFRP SOUY \KHLP SOILP HIARMAT KH&RP SO0 P XWADAHNZ KHMHUMA/P RUHENHD WD QRAKDARHI DUYDOHR WHLQUUQ) LEGI DAHAY GWAKTQLW
FOUY LY TP RXQW, | WH&RP SI) . FRIFOGHAKDAKLY VKHFDH WP XWEHURUP \KHLP STIUP HWMICY GAAUEHGEERYH 2 WHZ M WHERP SI) GRVQRHGWRSHIRP M)
| XUKHUDWHAP HOV

: HSHURP [P SOLP HQAMMIVR JRREZ LODARXUBBRYY XQWBYHDZ KIFK LV IHHIDD RHGYHIEHBZ. RXURSHIDY VFHIP HQV 2 XURSHIDAY \HIP HQNDUHSUP DUM EDFGRQ
JHRIWBKLE BASRQUELAN Z KIFK LV FROUMMMZ W \KHZ D P ORI HP HQAKQYRXUBXMCHNY 2 XUTHRIUDSKIE RSHDY \HIP HQVOUHJIHGHIDED \KEAYIGHGLQR\P DIBU
JHRIWBKLE WLRQY 7 KHVHJIHRIUDBKLE W LRQY DU RXUUHSRIND) XQW 2 XU (REDCE HYMUAYRSHIDICY \VHIP HQAFOGH/WHUAXOVR RUSRID/ P MMG 2&RWY  LCRAHONDGG
CR: DENBMGHARYDYZ HIDY| HA/HIGHS SXUXCQMR GMUB-MRQ FRR B.CDNRQ DI UHHP HWVEHE HOWHERP SI) DUG0 ROAMIYHYHDIH&RSRDIRY 20 ROMI)  HIFKR

Z KIFK LVIWRZ QU-BRYNY XQW7 KHYRMIY



, QMUY HQVRSHIDIY) \HIP HQAGFOGH/ DR RAUFRQRICDMG ERMIQ) RSHDIRYY UIDBHWR JHRIUBKIF GFDARD * HHDWM HFK FRQRICDAGERMIQ) RSHDIRQZ WMQ
RXUYRMIY , QKR HOVRSHIDI \HIP HQWVIWRZ QURSRIIN) XQW+ RRGZ LAY DML GHE VR \RH USRI XQWRUXQWAKDAEHH IWURP WHW GHILHVDUMGQ) 1U6RP HIFK
BMHVARP HQDIRQ

, QREH MR WMVRUIRREZ L@IP SOLP HYMKH&RP SO FARP SUAVWHI CUYDOHR WHU-BRWG) XQVMR IWFDUY LG YDOH

IFOAQ) JRREZ @, | WHI CUYDOHR \WHUHERMG) XQUWYGIWKDQIWFDY 1Q) 0P RXQAIRREZ LOIVZ UMK GRZ QI RAKHIP RXQAB, Z KLFK WHFDUY Q) TP RXQA FHHB/WH

I DUYDDH + RZ HYHJ WHLP SOUP HQARKDUI HUHRRIQ] HGFDQERW PHHG\KHIFDU 1Q) TP RXQIR JRREZ L@:  HWSIFDID XVHAVARXQAGFDK IGZ. P RAHY\R GHMP LGHWHI DU
YDOHR DUHSRINY XQW7 KHDXXP SIRQVXVHGIQWMHHP REHY DUHFRQUMARIZ I\ \WRVHZ HEHTHYHDP DNAABSDMASDQIZ RXTEXVH 7 KHERP SR KDAKHRSIRQWR SHIRP D
TXODBAYHDRAP HIR JRREZ LAIQR GHAR GHMP LGHZ KHMHUIWYP RUHONHD \WDQ QRAKDARHI LUYDOHR \WHUHERU) XQUWYGIWKDQIWFD 1Q) 0P RXQW, | \KH

&RP S FRFOGVKDAKLY V\KHFDH WP XWEHIRUP \KHLP SDIUP HQARMIG GVAXWHGCERYH 2 WHE VH \KHERP SDQ. GRVQRAHG\R SHIRIP DR | XUKHUDXHAAP HQV

,P SOLP HOWAKDLI HY UHDMWG AR LQICI LEB DAHV LFOAQ) JRREZ LG DHIHHID WFREGIOWHOHMP RMHURSHDMY AOUIH/RUVR\WHH \WOMH UHDMVR HTXLWY P HKRG
LOMXAHY LOWHOHLMP HIXW LGFRP H GRW 2 QHAQRXUFRQRIEDAGBAP HYWR LGFRP H

SRQMIHAR

2 XUSRP S LVIQYROHGLO YOURXY GIDOSURAHHAQIVOGGEME P DALY * XHVR\WHUGDMUH \XFK G0 DOSURAHHAQIVOG\Y P DMLY LQYRYHIGKHHIUXFHIBQMVIGFOGQQ) BXW
RAIP G\R FRAWXEQY QHIRMNRQYEHE HHDDH HAMS SO/ DOGI RYH.GP HOBCCRMRYY 0 DRI HP HOADXHWH/WHSURECELOW R GRW/ RAVKAK FROMYHIAHY DG CFRUXHY/D
ROV DG RUGVRRHVWH UHBYDQWALRXP IRV D/CBSURSUDM 5 HHAR 1 RM

GWWAN YDVHG & RP SHODIRQ

2 XUSRP S0 JUDQNERY WP HIXUWY [ DB/ XQEHUMWAEEN EDHGFRP SHODMRQ ST FHIBQHP SR HVR WHERP SIQ 7 KHVHIZ DB/LFOGHWIRAN ROURQY
SHURIP COPH\KDUHXQW UAXURME AN DQG UAKRAMGWREN XQW 7 KHI QLUYDOHR WHAN RONRQJ IOV LY HAP DG RQWHJUDQAEMXMCQ) DYDFN 6FKRBY0 HINQRSIRY
SUAQ) P RID7KH&RP SIQ UFRIQ] HYFRP SHDMRQH SHOHRQDWAELI KWIGHEDUY RYHAHSHIRGWHWHRN ROMRQLY DG LVHIGHGE,. WHHP SR HH Z KLFK LV IHH.DED
IRXU\ HOY/

7KHIDUYDOHR UARRMG RN UAIRAG KRN XQWDQG FHYBIQ SHIRUP DFHVKDUHXQWIMKHFEAIQ) P DUNHABUFHSHAKDUAR WHERP S0 TV MRAN ROWHI UDQAEDM B
WHSUHIWOOHR \WHH SHRAG AYIGHIE/RABAHYHE GAUQ) WHYHWY SHIRG 7KH&RP SDQ LQFOGHE DUHIMYHVRBDWKDHRZ GHIHME 3765 P RAILHIRUP RIW
SHURIP DOPH\KDUHXQWLY. DB/ UDQAG | URP WRAIK  DvZ HODVI RUSHIRUP DOFHVKDUHXQWEZ, DU/ JUDQMGVR H HIAHVI URP WURIK ) RAMHHLDZ DB/
WHQ® BHUR SHIRUP DFH\KDUH XQWIHDHS EDVHE ROWKH FHULHG CRUHYHP HOWR WH SUHEH LQHG SHIRUP DOFHFUMAID Z LAXEHUHSAHG RUGRBDHG L WHERP SO0 V\RED
\KDUHRZ QHUUHM D RYHMH SHIRUP DFHSHURG UHIAYHVR DSUHEH LHG FRP SHODINRQFRP SDUDRUIURXS R FRP SOQHVI HORXNGHR DSUHH IGHSWDQIH 7 KHI DUYDOHR
SHIRP DORH\KDHXQIWWDMFOGHD7 65 P RAILHUYGHMP LGHEXMQI DO ROM& LR YODDIRQP R3-D

, QWHU-SRWY SHIRG IVEHRP HY/SURECEGIWDARHP LQP XP SHIRIP DIFHWUAKRTASHAL LHG LOWHSHIRIP DIFH\KDHXQWIY. DG Z LOEHDFKIHYHG Z HUHFRIQ] H

FRP SHODIRQH SHOHI RAWHSUIRSRMRIDMVKTUHAR \WHVRIEO! CLUYDOHR \WHSHIRIP DPHKDUHXQW UHIAGAR WH YHAMY) SHIRG\WDAKDY/DDHIG. OBVHE| RAKHSHIRP DgFH
KDUHXQWH SHARGAR YHAV? KHUP DQQ) | QUYDOHR \WHSHIRIP DRHVKILHXQWH SHARGAR YHWH SHOHE RO DAL KWICHEDLY RYHAHUP DQGE-UR WHYHA
SHIRG , QWHHYHDARHERP SIQ. GHAMP LGH/ MWV (R BRI HUSURECEGIWDAKHP LGP XP SHIRUP DORHWUAKRTG\SHAL LHGLOWHLY DGZ L@EHIFKIHYHG Z HUAYHYHDOR WH
SUMRAD WHFRIQ] HEARP SHODINROH SHOHLOWHU-SRU SHIRGVKAK DGHAP LCDNRQLYP DEH

7KH&RP SO KDVP DGHDSRIA. HBRIRQWR HAP DMWHQP EHUR WRAN EDHGFRP SHODIROLY. CUB/WDIZ LOXAP DAD YHWAR GHMIP LGHWWHIP RQWR FRP SHODIRY
H SHOHUFRIQ] HEHFK BERWY SHIRG ) RUHWMUHHANP DRMYDHWKHS XS DAWHHIGR WHYHAMY SHIRGLQREGHMR HUXUHWDNRP SHODMROH SHOHLYBFRIQ] HERWD 1RU
WRVHLZ DBAKD/MXEP DAD YRS HHARL RM

,GRPHTO W/

,GRP HWY H SHOHLGFOGHS 6 WM GFOCDQGLQMIDNRDOGRRP H\G HY - HHUHGVY DAHVDQG QCEONA DUHUHFRIQ] H3 1 ROWHWY FRQHTXHIAHVR WP SR

QLI HHEFHYERE H-O\WHERRN EDUVDQGWHWY, EDUVR DAFVOQGCOELONY 7 KHE UDMXVHGVR GHMP [GHWHGH HUWG\E DAV OQG ACELONY MKHHIPMGY DM RAKH

\ HOUDQGP DQQHULQZ KIFK WHGAL I HIHIAHYDUHH SHRMG\R UAYHYH 9 DODMNRQDIBZ CRHY DUHUHR G-G\R UHBFHGH HIMG\E DAHVRWHIP RQAKDIZ LOP RUHONHD WDQQRAFH
won H3



7KHERP S0 WVIQROHGLQYDURAAE P DIV Z W BASHRARVRP HR Z KIFK \WHRXARRP HLYXQPHMEOQ : HHIBEDK UAHYHAR UP RYHVRP HRUDTR WHWY EHHIVWR 0Q
R R SRUMRQ/DAKHWP HZ HGHMP LHWDAMEHFRP H/XQFHMBIQEDHEXSRORHR WHIRTRZ L) FROGWRY  WHE SRMRQLYCRAP RIMANHD WOQRAVVREH
VMBGHS  WHE SRMRQLY? P RIAANHD WDQGRVVR EHVKEEGHS EXWRUDGWWHULP RQARU.  WHE SRMRQLY? P RIMANHD WD GRAVR EHVKWEEGHS EXVWRAQWKH

I LDADCBHIRGLOQZ KIFK WH\E SRUMRQZ D/RIJLCDE \BNHD ) RUSXSRAVR HYDODMY Z KHMHURUGRAD\Y SRIMRQLYXGHMEQ  Z HSUAMXP HWHE SRUMRQZ L@EH

H CP LGHSE: \KHUHBYDQM LQ) DANRIMY WDADVI XONTFZ GGEIHR DOHBYDQAGRPDIRY  \WHWKQFDOP HIWR D\ SRUMRQDUHGHIYHS | URP DAKRIMWAKAK D/
®OLMDIRQ DG WIMAM GILMDAYHIQMMM-IXDNRY/ XIIVDQGFDHDY. DOG\WHUCSSTFTELOWN \RWWHI CAVDQG AP WHFHVR \WHEE SRIMRD DG HOFK V. SRMRQLY
HYDODMS Z WRAWRQMGHDIROR WHSRWELOW R RINVAARUDII BIDIRQZ W RKHA SRAMRQABN-D $ Q@ BHUR \ HIWP D HDSVHEH RHD SDMAXTUXFHMEOW SRUMRY
L/ DXQWG DQG ! LD BAROYHSRUZ KHQDAE DAFHWP HWUIMHG 7KHQ®P BHUR \ HOWAXEMAMRME DIVHAP HONYDUHYG-BHIAQ) ROWHWE MUMARMRD 7KHVE] EHH VWDV
KDVEHHSUVRA® WAHYHGEHDAHR DI DOUHR P HAAKH? P RIAONHD WDQQRW BHFRIQURQWUHKRTS Z RYG EHUHFRIQ] HELQLGRRP HVY H SHOHLQWHILIWAQMIP SHIRG
Z KHQWHXQRHYBIQIV GMSSHIWXQEHUD). RHR WHIRTRZ 1) FROAMRYY  WH\E SRMRQLY? P RMANHD WIQRAVWREHVMEIGHS  \WHVY] SRMARD [P RXQADQGRU
WP LQJ LV XGNP DMD VMIWBG\MIRIK QHIRIDMRQRUIONMDIR) RU  \KHWIMMR QP LWBNRQY/| RAMHVE SRUWRQKDVH SIS SHHAMRLRM  OQG1 RM

7IDQMNRQDYGES HP HOWUHP OV

© HVDQUDMWHDXHV DG ACEOMAVR RXUIRILIQWKEMGDUHYI URP \KHUUASHRRYHI XQRIRIDCPXUHAHARS 6 GROLY DWHCSSURSUDM\GRAIDAM/DV/R \KHEDDIGRH\KHN
@M * HHDD RXUIRHIQVKEMGDUH/ XVHWHEFDORUWHER D/ARHUI XQURDORUHER & KO HY/LOWHFDL 1Q) YDOHVR WHAHDAHN DG QDR O DAMEXBEBIVR

| OCFXDIRQYLO\SRAIDAY DHUHFRIQ] HELOQHNVRMIQPXUMEA \WDQUMNRQ DA HOV DFRP SRHAR CFRP XOMSRMHUFRP SHKHIYHIGFRPH BW 3$28&," SHHAR
1RM  $FFRXQNVIQRXUFRQRIEDAGWEAP HONR LGFRP HOUHWEQUMMG XMCQ) WHP RQK® DYHDIHH FKOQ HUDM/GAUCQ) \WH\ HU

0 RGHBLY DAHVDQGADE DI GHIRP LCDMGLODRXUHEF WDAVGL I HIHOAVURP DUHBRMY HIMMVI XGRURDCRXUHER. P XWLLIEHUP HDXUHGI URP \WHOSSIFCEGIRUHER R
\WH®I COHUMI I XQRARDORXUWHER. 7 KHHIHAAR MY U FDAXUHP HOABURFHWLY BFRIQ] HELOWHOHIWP RMHULGFRP H GRW 2 QHAQRXUFRQRIEDAG WP HOWR LGFRP H
DOGLYSOMIm RV WHLP STRWR RUHRGRP LE KHEILQ) SIRILP | RUAHMIOH SRUKUHYRORXUFRQRICDMS EDDGFHVKHANS HHAR L RM

5HHQ® $GROMGS FFRXQIY * XLADGFH
,Q) HELTW \WH) LODGALDCS FRRXQIY) 6\BIEDB/YROG ) $6%  LWKHGS 68 5 HROWILFDWNRQR &HIMQ7D] ( 11HANIURP $FFXP XODAG2 WHUS RP SUHKHQUYH
,GRPH 3368 " ZKIFK SHP IWHOMMWAR BFDMI\ \KHQVSURSRWRDMIGRRP HWf HIHAVR \WH7L &XWDQG- REVS PR 370 5HRP $ PV RQLMP VZ IMQ

$2 &, \RUHQMAMGHLQQIV 7 KRHAVSIRSRWRDMLGFRP HVE HI HAAMP VOUHUH HIMGVR D/ BQEHG\E HIHRN 7 KHIP HIEP HOVIQWLY XSEDMRID UHIMWR\KH
UFOWI LFDIRQR WHLGFRP H\] HIHAWR \WH7D] 5HRP $ FAR WHUDFFRXQIY) IXIEDGFH\WDABIDUAARHH | HAWR FKOQIHYLOWE @7 VRUUDAM/AR EHLGFOG-GLQCHACFRP H

VCRADI HRKMGE, \MV/XSEDM : HOGROMSS 68 HI HARYH- DO © HUFRIQ] H3DPXP XOWHH | HAADEWE HWR LGRUDHWHRSHIQ) EDDGFHR BHQMAG
HIQQIVDVR -0@Y B P LARQUADMEVRWWHH | FAAKDAKH DI HLQWHLGRRP HVY] IDMKDGRQWHJIURWCGH HIHG\E [P RQVR WP VUP OQQ) 10$2 &,
127( $&48,6,7,216%$1' ' ,9(67,785(6

$ FTXOMURYY

XU RXU&RP SDQ VIFTXMURQ/R EXMCHAMY HIXWY P HRRGLQYHMY HQVDOG QR DNHEEGIMHRXUMANRBBG P LARQ Z KIFK SUP DU® UHDMG\R\KH
ODFDAVMRQR WHUP DQQ) RZ GHIKLS LOMIFINOYS 6SRIWL XMMRY / / & 2R3 $ PR

XU RXU&RP SDQ WIFTXMURQ/R EXMCHAMY HIXWY P HRRGLOYHMY HQVDG QR DNHEEGMHRXUMANRBBG P LARQ Z KIFK SUP DU® UHDMG\R\KH
OFDAVMRQR WHUP DQQ) RZ GHIKLS LOMWAQI DLW H / / & 3 10LMH

XU RXU&RP SO0 WIFTXMURQ/R EXMGHAMY HIXWY P HARGLQYHMY HQVDQG QR DNHEEGIMHRXUMANRBBG P LARQ Z KIFK SUP DUO UHDMG\R\KH

CFXOVMRVR &RWY \WHUP DQQ) RZ GHYKIS LQMINDE. + , / LPIAG 3&+,” DOGFRURI LOMMWIQERMIQ) RSHDIRYVIQ=CP EID . H) DOUG( \Z DML
%% 6SRIVL XWMRY / / &

QIRMPED  WHERP S DFIAUGWHUPOQQ  SHAHOWZ QKIS QMWD DEQRZ RZQY SHAHDM %R3 $ WP RUZ KIFK RIHYD@HR \SRWSHIRP OgFH
DOGK GDARQEHYHDIHVIQWHS QUMGE\BIMY © HOFTXUHGWHUP DQQ) RZ GHIKLS LQMIMINOH FKDQIHI RUCBSUR 1P DAD PLARQR DK R ZKIFK P LARQZ D/
SOGDARRH GHAR FDK CFTXUUHS 7 KHSXURKDUHSUFH UH GRMG \WH FRQEAMIOGEVFRXQAFOGHG LOWH SXUFKDHRSMRQ Z HREBCHG Z LW RAULGAND



QMW HND  7KHUWP DQQ P LARQR \KHSXUKDHSUFHZ D/KHIS ECAN HDMG\R LGP QILIFDNRQREQIDIRYY R ZKIFK P LAROZ DYLFOGHSLOWHICHIWP
CFFRQNSD CERIOGIFFHGH SQADG P LAR)Z D/GFOGGLOWHICHIWP REHUGREXU-OMIELON LQRURRQRICDMS EDDGFH\KHHAS SROFRORIEDIR) ZH
WFRIQ] HSDJOQR P LARQUAKGIY [URP \WHUHP HDXUP HOAR RXUSUHYLRA® KHISHIXW LOMINOYRG $ UP RARIDUYDOH 7 KHIQUYDOHR RUSUYIRA® KHT
HIXW LQMINZ DVGAMP LGHEXMQ) DAVFRQAMEFDK | GZ P RAHEDHGRY HHD LB 7KHIOQZ DVUFREGIOWHICHM RKHIGRP H GW 2 GHAQRYXU
FRORIDM\IM HYWR (FRPH$ VR ' HHP BHU EAROR WHSXUKDHSUEHZ DVSUHIP LUK DBFDAG\R\WHORG $ P RMIGP ONDGG  BARQZ DY
SUHIP LDUO DIRDAG\RJIRRZ IR ZKIFK  BARQME GHOANEG! 7 KHIRREZ LOUHFRIQ] H3DVSOWR WY IFIXMNRQLY SUP DU UHIDMGVRWMHW GHUIIIF YDOH
FUDMSI URP BYH.IILQ) \WHFDSCELMMNY DAHNVDQGVDBIR WHERP SO0 DG WHRSSRUMQW | RUQMIDIRDCH SDOMRY , WIBR LGFOGHY FHABQ RKHULQIR) LEG DAHMMDAR
QRADOT | RM-EDDMUFRIQURY \KFK D/OQDXM-P EBGZ RN RUH 2 | WHRBCEP RXQABUHIP LQDUO DIFDMS\WRIRRZIOD  ALGIRQKDYEHDMIGHG\R\WHL RW

$ P HIFDRSHDAY \HIP HQNOG  ELAIRQKDY EHH) DAL GHEVR RAURMHUHRIUDSKLE RSHIDG) VFIP HQW 7 KHSUHIP (DY DERFDARQR \WHSXUADHSUFH VA XEVRAR
UHLQHP HQAZ KHD YDOOUMRYY/DHILDO HE $ VR ' HHP BHU \KH YDOOMRQAKDADYHQRABHHD! QDT HGSUP UKD UHIDAMVR RKHLQUC) LEG DAHNVDOGRSHIDLY GDH
528 DAHVDQGRSHDAY GDHITELOMY 7 KHI LODCEXUAKDH SUFH DIRFDMRQZ LOEHFRP SBIME QR MMADOWHI R TXOUMR

IDWmH// &

,Q-DOM WHERP SIQ CFIXUGWHUPDQQ  SHAOAWRZ KIS IQMWAD DGQRZ RZQ/ SHAHOMR 1 DL@H | DL HR T HYDERDGSRWRIRR SIRGENIO
\KHYDOH DGE35EW FDAIRY CFRURWL RWS P HIFD 8 SROFRORIEDIRY Z HUFRIQ] HSDJOQR P LARQUAKANY |URP \KHUP DX HWR RXUSUHMRA® KHIS
HIXLWY LOAMAXNO! DL HVRI CLUYDOH 7 KHI DUYDOHR RXUSUHYLRA® KHIS HTXWY LQMAXZ DY GHMP LGHEXMQ) DAVFRXQMGFDK IGZ P RACEDHGRY/ HHD LGBXW 7KH
JOQZ D/UFREGIOWHOHMWP RMHIGRP H BW 2 GADRXUFRQRIDMWEM HWR LGFRPH : HIFTXUHGWHUP DQQ) RZ GHIKLS LOMMNOH FKOQIHIRU
PIARQR DK GHAR FDK CFTXLHG DQGH I HAYHD VMBGRU P LARQCRMUHFHYDE®H URP | DL HDAKH UBFRGHE P RXQAS QEHAHWP VR WHDIUH-P HOAZ HOH
\EMAARP DN | XMUHP LBWRGHSD P HOVZ KIFK CUHFRQIMI HQARQ LM HOAKUAMGY FHWSIQILDGADOBIHMMRIK — DQG Ll CAKUHYHG DUHSD) CEBILQ oG
7 KHHP LOWRHSD P HQVDHEDHGRODI BHHS XSROI RUP XDV UHDMGWR | DD HIVRSHIDALY WKV \WHUAKXANY) YDOH/R Z KIFK DIHCRAMEMAMR DFHAQ) 8 QEHMH
DSSIFCEGIDFFRXQIMY) JIXNAGH ZHBFRGGD P LAORQACEMN USUAHINY RXUBHWAKP DMR WHI CLUYDDHR MY FRQMY HIVRMUGHDIRQD/R \WHIFTYXMURQEM
7KHIDUYDOHR WY FRQMI HONRQUGHDNRQZ D/GHAMP LGHGXMGQ) DO RQMEDUMR YOODMRQP RAHEDHERY/ HHD LCBXW LGFOGAQY) P ODIHP HOW CMANP DAVR 1 XM
RSHDMY UAXWV : HOHUHNXUGWR UP HDKXUH\MLY QDR R | DUYDOH TXOUM® Z W DD FKDQIHVIQWKHI DIUYDOH UHFR.GHGLQLGFRP HXQMDKHI LQDCP LBWRGHSD, P HYW
P DCH 8 SRQI LD DARQR SXUFKDVH CFFRXQILY BAROR WHSXUKDHSUWFHZ DVDIRDAG\R \WHI DL HWG-PONDYG  ELGIRQZ DVOERFDMESWRIRRE L7 KH
JRRZ I@UHFRIQ] HEDVSOWR WY CFTXMANROLY SUP DUI® UHIMGWR M GHI M YOOHFU-DAG URP WHRSSRWMQWY | RUDGAWRIDCH SOOMRY , WIOR LFOGH/FHVEIQRKHU
LQBQILEGIDAHVKDAER QRO | RAV-EDDMUHFRIQURY \KFK D/DQDAHP EBGZ RINRIFH 7 KHIRREZ LIV QR GHEXAMERI DG KDYEHHD DAL GHG\R\KH L RUNS P HIFD
RSHDMY \FIP HW

" XUQ WH\ HOWHIES' HRHP BHU DG ZHUREGAOJH/R PIORQDG P LARY ASHRAWHY 7 KHHAKOLIH/UHDM\R\KHUP HDXUP HWR \KH
FRQIY HWRQIGH DIRQ ACEL O VR | UYDOH DG Z HHUHARGE-GLOWHOCHIMP REHURSHIDY) FKOL HYLQ RXUFRQRICDME WERP HQVR LGFRP H ' XUIQ) WH\ HIUHIGHG

" HPEU Z HP DEHWHI LIXWP LBWRCHSD P HR P LARQEDHGRQI O HP HAMY W L(DEACOBIHNLO

&R/ PG

,Q-A@Y WHERP SO0 CFTXLMGERIBIOH AKOQHIRU.  BARQR FDK QHAR FDK CFTXLHG &RWBILYDFR | HHEXMGHVZ W WABOXRBVIOP RMWDD  FRXQUMHY
WHERWD( [ SUAVYHIAQ) \X WP DOGDWIM R \WH DWWRDIMY : HEHDHYHWLY CFDXAOMNRQZ LODERZ. XK LGRUDHRXUSUAHIHIQWHKRABHYH I HP DUNAADY & RADKDYD
\FDDEGISDARP CRIRW/P XESBHI RUP DVDQGAKOCHY LFOXAQ) RSSRMQUARIQMRGFHUIE W GUIQN SIRGEW 8 SRQILGDT] DARQR SXUAKDHOAFRXQIY HARQR
WHSXUKDHSUFHZ DV DERFDMG\R\WHE RADWDG-P ONDQG ELQIRQZ D/ DERFDAMG\R JRRE LA 7 KHIRREZ L@UBFRIQ] HED/SOWR WY IFTXMURQLY SUP DUO UHDME\R
WX GHUILVIF YDOHFUDAGURP \WHRSSRMQU | RUDBAWNRIICH SDQMRQDYZ HODYRXUDELON \R P CUNHAIGE GMUMEXME RADLOUDE. R GUCN | RUIP \MURXI KRXWRXUERMICY
VAP, WIBR LFOGHY AHYEIQ RMHULQIDR) LEGI DRHMKDAER GRADOT | RAV-EDDMUHFRIQURQ \KFK DV DQDM-P EBGZ RINRUH 7 KHIRREZ LAV GRAS GHXPMEGIDUGKDY/
EHHQDAMIGHGWR\KH* GEDCD HOMBVRSHDMY \FIP HOM AFBWRU P LEIRQZ KIFK Z /DRI GHEVR\KH( XURSH 0 LG3BI( DIDQGS | UFDRSHDMY \HIP HQW

&+, /IPIMG

,Q-A@Y WHERP SO0 CFTXUGWHUP DQQ)  SHIFHWRZ QHYKIS IQMINQE&+, D1 LIHIDSIRSAHUR YDOH DEGHGAEILY DQGMLFHEHYHDIHYDQGLEHGWD 1Q
HAGYHIR)  PLARQR FDK QHAR FDK DFTXUHG XQGHMHWLP VR \KHDIUHH-P HOVRURXURLILCDOQMAY HOAE+, 8 SROFRQRIEDIRY Z HWFRIQ] HSDGHARWR
P LARY Z KIFK LGFOGHS



WHUP HDXUP HOAR RXUSUHMRXA® KHISHMXWY LOMMNOE+ , R DLUYDOMHDQG\WHUAYHYIDOR WH UHIDMG PP XOMYHWIQMNRQDEWMR HOV 7 KHI DUYDOHR RAUSUHVRA®
KHIB HNXAW LOYHUR HOAZ DVGHMIP LGHEXMQ) DAVARXQAGFDK 1 GZ. P RAHEDHGRY/ HHD  LOBXW 7 KHQHARWZ DVUHFRG-GIOWHOHMWP RMHUGFRPH BW 2 GHAQRXU
FRORICDMG AP HOAR LGFRP H

C LYY
C XU SRHB/IRP QVGROVYR BXMCHRAY HDXAW P HARGLOYHWY HOVDOGCGRIP DNBEGNMRXUMANRBDG P IQIRQ Z KIFK SUP DUO WHDAG\RWH\DBIR RXU
RZ QHIKLS LOMHMOQ&RD&RDS P DD P WG 3883 DQHIXW P HKRGLOHMA VR &RFD &RD( XURSCFLLE 3DMHYSE 2&&( 3" DORDQHIXW P HRRGLOMMAH : H
UFHYHGFDK SIRHG/R P IIRQDGWRIQ] HSDGHNDQR P LAIRQDVDUAXKOWR \KH\DBIDQG\WHUHIAG BYHIDOR FXP XOWYHWDQMNRQ DA HIWV $ OR
IGFOGHEZ HHWH\DBIR- RXURZ GHYIKLS LQMIAXNQDQHNXW P HMRGLOYHIANHOGGWHVOBIR DSRMRQR RXURZ GHIKLS LOMMINQ DGRAMHUHTXAW P HKRGLQYHAMH © HUFHYHG
FDK SIRHG/R P IIRQDEGUWFRIQ] HEDQGWDOQR P LGIRQD/DUAKOR \WHH\BY

CXUQ SURFHHO/IURP GAVSROYR BXMGHRHY HIXW P HRRGLOMAR HOVDGQRP DOHIEGV-IUMAARDBG P LAIRQ Z KIFK SUP DUO WHDMG\RWHOBIR RXU

RZ QHIKLS LOMHMNOQ3LHP RVERD &RDYRMIY 3DNGHIKLS \R &RD &RD&RQRIDAM ,F  DOHIXW P HARGLOQMAM : HUFHYHGFDK SURAHHO/R P IIRQDEG
UFRIQ] FGDQWRWR P LARQDVDUAKXOR \MMV\DB! $ ORLGFOGHEZ HHWH\OBIR RXURZ GHIKLS LQMMXNQDQHNXAW P HKRGLQYHWAMHDIGWH\DBIR DSRWRQR RXU

RZ GHIKLS QMO DCRKHUHTXW P HARGLOMMAH : HUFHYHGIDK SIRFHO/R PLARQDQGUARIQ] HSDGHNOQR P LAIRQDVDUAXKOR WHH\DBY

Ve SURFHHBYIURP GAMSRDYR BXMGHRHY HIXW P HARGLQYHAR HONDOQGCRP DOHEEGMVHXUMAARDBG P LAIRQ Z KIFK SUP DUO UHDM\RWHDBIR D
SRMRQR RXURZ CHIKLS LOMMANQ( P ERMIDERDS QAD6 $  *$ QAQD  DOGWHUA IGKIMQI R FHYEIOR RXUERMIQ) RSHIDIRY/LQ, QBD $ VDUAKXOR WHHWIQLRNRY/
ZHURIQHGIOQ/R  PIAORQDYG  PLARY UASHRAIYHD : HFRQMMHWR CFFRXQVRURXULP DQQ) RZ GHIKLS LOMIMAQS QRQDDYOQHMXW P HNRGLQYHAR HOAD/D
UAXOR RAUUBHHRBIROR)S QADVU/FROGR * LHARYDQGRM-UIRHIDEFHWKW

&RD &RDYHHDIH/S TUFD3URSUHBY / P WG

" XHWR\WHE&RP SO0 IV RULCDO QMR U UDGRKMVHE RFD & RIDYHYH DI HVS | UFD3URSUHIBL / LP WG 38896 IVZ DV IFFRXQIMG | RUDYKHIS | RUVDBIDQG DY DAVRQMHS
RHDNRQIUR 2 AREH)  WURKIK \KHI LUWADXDWMUR $ GAURDD &&YETVSIRSHW SOQAIGGHTXLSP HIAZ D/CRAG-SUHALDAG DOG W GH LM QYHG LRI LEGI DAHN
Z HHQRAZP RMY HGGAUQ) \MLYSHIRG :  KUBIWH&RP SD) KDGAVAXWIRQY/Z W DQP EHUR SRMMDOSDNGHY WURKI KRAMHSHIRG&& %S Z DvKHIBI RADB! GAUQ) WH
\HFRGTDOWR WHERP SO XSEDAG LW STV Z LW WHLQMIAR P DQEIQIWFRURIG) WINHIQ&&YS  Z KIFK WAKAMGLQ&&%$ QREIHITXOM\ LQ) DVKHIES| ROVDBY
RUDVDAVRQMXHGRSHDARY $ VDUAKOR \MVAKDQIH ZHWFRGEGD P LAIRQDEWWA HWR UHSFHWHFDLY 1) YDOHR 8&Y6 W SURSHW SOQAIGHTXSP HONDQG
HIQW OHGIQUIIEGIDAAVE DQDGAMRID  PLAORQDEG  PLARY ASHRAIVHD R UH GRAIGANRDOG-SUHADIRQ DG IP RWY DARQWDIZ RXTG KDHEHQUHFRIQ] HG
GAUQ) WHSHIRG&896 Z D/KHIS| RAVDB! 7 KLY DEXWK HOAZ D/UFRB-GLOWHOHMM RMHUGFRPH GRW 2 GHAQRXUFRQRICDME AP HOWR LFRP H

$WHVDQG/ ICHOWA/+ HB I RUG DA

$VR' HHPELU WH&RP SDQ KOG FHYBQERMIQ) RSHIDIRQ/LQ$ \ID3CFLLE WDAP HAKH FUMMID\R EHFIDAL LHG DY KHIS | ROVDB! $ VDUAKINZ HZ HHUHTXU-G\R
UHFRG\RHUDIMHVDOG ACELOMNYDAKHEZ HUR FOWY 1) YDOHRUI QUYDOHGWOQ . FRIVVR\HDS VKHI UYDOHGWDQ FRAWVRVHTH FHHEHGWHFDW () YDOH \WHUHDMG
DXV DQG ACELOMNYZ HHUHAR UG-G DARHUFDY Q) YOOH 7 KHHDXAN DG DR QWY Z HHLGFOGHGLQWHYRMIRY |, QYHXR HQVRSHIDICY VHIP HQWV7 KH&RP SO H SHAMWHAH
ERMIQY RSHIDIRQAR EHUH IAKOVHE GUQ)



7 KHIRTRZ LQJ \BEGISUAHIVLGQ RUP DARQUHDIMG\RWWHP DRUFDWH/R DAV DQG ACELONAWDIAZ HIHFDWL LHS DY KHTS | RADBY
DJGZ HHIGFOG-GLOWHOHIP VSUSOIGH SHOHY/DQGRMHUPXUHADAHIV DG CFFRXQIVSD) CEGIDQG CFRXHGH SHOHY UASHRIYHD LQRXUFRQRICDAG EDDFH\KHMQ
P LARY/

' HRPBRU

&DK FDK HIXLYDBQNDG\KRYWMP QAT HON
7 WDGHDAFRXQUHFH YTE®! GW DIz DR

, QHORUIHY/

3UENGH SHOHOQGERKMH-UPXUHMDIN

2 \MHIQRIXAUHADIHN

" HHWGLGRP H\Y DAHV

3URSHW STQNGHXSP HY QW

* FRZ L@

$ WHVKHG | RAVOBA

$ FIRXQVSD, CEGIDQGOFRXHGH SHAY
$ FROGHGLGRRP H\E HY

2 \WMHUQRIPAQNICEL O

" HHWGLGRP H\Y (CELONY

/ ICHONWVKHGI RN
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2 XU&RP SO0 P DNV P DX CRMUY DG \HIY

 EHYHIDIHFRFHDAK \RP HIP HYUH HIMGWR D2 BAYHIHEDAY DOGM LSV LFOGQ) |RXQEIOM XSV Z HUH HAMRWLY SDWR. RAUBXMGHNDVRXU FRIFHOADM
RHDIRY DG

1 ILQWKHE\SDUNIQ) \R VAN DG RMHUEHYHIIHY Z HUH HARMY SDWR. RAUBXMGHN D/RXUR | LQMHE SURGFWRSHIDIRDY
* HHDD | LQMKHE SURGFWRSHDIRQY/JHHDMKLIKHUGHARSHIDY BAYHMHYEXWEZ HUIJURWSUR WP DL FRIFHORDAM RSHIDIRQY

2 XUFRGRHADAMRSHDMRQ/WSLFDID JHHDMGHARSHDIYY BYHHY/E VHIQ) FRAHIADA \X XSV DG AHYEIQ! LQMKHS EHYHIDI H/AR DARRU H3ERMIQ) RSHDIRYY \RZ KIFK
Z HWSIFDD UH HUD/RXUE ERBLY RURXUP ERMIQ) SDNGHY 2 XUERWEQY SDUNGHY HWHUARP ELGHFRGAHADAW Z W MIMBR VSOUNIY) Z DAMUDQG\Z HHMHY G-BHOAQ) RQWH
SUIRGAEW RUFRP ELGHM LXSVZ MW \MIRANSDUNDGY Z DU AR SURGFHI LQMKHE EHYHIDIHY 7 KHILQVKHG BHYHID HY DUHSOAND HB L DAKRU) HSFRQEBICHY \XAK DVFDQVD0G

UH LODE® DQG QROUH LADEGI) MW/ DOG SOOME ERAMBY EHIUQ) RAUMBGE-P DN RUMDEHP DU QFHMHGWR XV DQG DUHWHVRG\R BARIGLY GLHA® RU LOVRP HFDHY \MURKIK

Z KROVDBLYRURKHUERMBLY , QDEAMRY RANCH\KHS QUME6\BIRY RXUERIER) SONGHY DUHWSLFDID DARR H3WR P DX CRMUHI RXQEQM XSV XMQ) RUFRGAHADMY Z KLIFK
WH \HDR | RQEQUABIBLYI RUXNHIQSIRSAQ) BHYHIIHY/IRULP P HADMARQMP SURQ RAMR DARRU] H3| RXQIELQZ KRBVDIBLY Z KR QWO VHTDIG AMEXMWKHI RXQELQ

W USRI RXQEIQUABIBLY 2 XUFRGAHAMDM RSH.IDNRQY DUHLGFOXGHG LQRXUI HRIUDSKLE RSHIDI) \HIP HQNVDQG RXUF GEDCD HMUBYRSHIDY) \FIP HQW

2 XUILQWKHE SIRGANRSH DR I HH DM GHARSHIDAY) UHYHOVE, VHIQ) \VSOUNIQ) VRVELIGNYDQGDYDUHV R RMHUNQMVKHG EHYHDI HAR UG RAMR GMUEXRY 006

Z KROVDBLYZ KRIQWLUQVHIDXH EHYHDIHAR BABBLY 7 KRHRSHDIRQYFROMMABUP DLIO R RUFRQRICDMS ERMIQ) DQGAMUBMRQRSHDRY/ Z KIFK DHIGFOGHELORXU
YRMIQY , QYHUY HOVRSHIDAY) \FIP HV, QFHMEQP DUNHV WHERP SIQ DR RSH.DM/GRQ ERMIY | LQVKHE SIRGANRSH DR/ LQZ KLFK Z HVHIT LQVKHG EHYHDIHAR
AMUEXARLY DG Z KREVDBW\KDADHIHHID QRARHR WHE&RP SO0 VERMIY SDNGHY 7 KRHRSHDIRQYDHIHHID LFOGHEIQRHR RAUIHRIWSKIE RSHDIY VHIP HQV
RURXU* (REDCO HYMUAVRSHIDICY \VHIP HAG GRMNRDD Z HVHDALHA® R FRQKP HYWURKIK UABIOWRUARSHDMGE. &RWE 7 KHH\VDBY DUHLGFOGHGLQRXU GEDDD HOMUA/
RSHIDAY \HIP HQWV, QWHS QAMG6\BMY Z HP DX CRMUHI RQEIQM XSVDGVHDMP VR I RQEQUABIBLY Z KR XVHWHI RQEIQW XSV SURSFEHEHYHDIHYIRUP P HADM
FROMXP SINRQ RUR DAKRU HG 1 RXQEIQZ KRBVIBLY RUERMIGY SDNGHY/Z KR LOWLOVHDAHI RQEQW IXSVVR | RQEIQUABIBLY 7 KHHI RXQELQM LXS VDBV DHLGFOGHGLQRXU
1 RW$ P HIFDRSHIDICY \HIP HW



5 HYHOHLYUFRIQ] H3Z KHQSHJRIP DFHREQI DRV XQGEHMHWMIP VR \WHFRUIFWZ LW RXUPXWRP HY DUHVDIY LHG 2 XUSHIRUP DFHREQI DARQIHHIDD FROAWR WH
SURP LVHVR VHIFRGFHDAY WX XSV RUI LQMKHE SIRGAENR RUERMIQ) SDNGHY Z KROVIBLY QMUEXRYRUHBIGLY &RONROR \MHFRGAHQADMY W XSVRUILQAKHG SURSAVLY
DU HUHG XSRQKLSP HOAWR. RUUFHSADAVRXUPMEP HYGFDIRDY D/GAMP LGHGE, WH\SHALLF\MP VR WHFRQAMFAB SRQWIMHUR FRFOR\KHPXMRP HJ Z KIFK

FRP SBUM/RXUSHJR P DEFHREQI DR UYHHLYUHFRIQ] HG 2 XUDBVWMIP VIHIHIDID R QRADIIZ | RUDUWIKWR UHMUDH F-BWRUP DY HIDAG\R DO P 04 CRMUQ)
GHHAWRQRXUSOWS I \WWUFRP SBURQR RXUSHIR P DFHREQIDIRY Z HKDYHDQXQFRAWR 0L KVWR FROUGHIDIRQ DY RAGCHE LOWH R XUUHFHYCEGVZ LI HH DD
EHFRIAMSLQGWAKDQM] P ROV [QIFFREDFHZ W \KHXQEHOLQ) SD P HIWMP V $ @R RXUSHIRIP DGFHRED DIRQYXQGHWHWP VR FROMPNZ 1\ RXUPXWRP HYKDYH
DORUWIGDOGADIRQR RGH\ HOURUBW

2 XUPXWRP HYDQGERMIQ) SOMGHYP D EHHQM@G\R FDK GVFRXQIV 1 XQGVI RUSURP RIRDCOGG P DAY TR YROP H EDHGLRHIMWHSURIUP V \KSSRWRU

LQ UDAKPXUHSURI P VOQGRMHMP LOUSIRIUP V , QP RWAP DUNHN LQDQH | RVWR DERZ. RXUSRP SO DQGRXUERMIY SINGHYARJURZ. \RIHAHAKURXIK \KDUHG YOOH DIQHG
| LCDQADCREMPYHY DG WHI Bf LELOWV GHFHADY R P HAVRQXP HYIOZ D VAKDQILQ) GHHB/DQG\BMY Z HKDYHLP SBP HOMG DQLGAGHIFH EDFGFRIFHMDMSUAQ) PR3O

8 QGHKLYP RG-D\WHSUFHZ HFKDL HERMBLY | RUFRGFHOADA\KH X\VHR SU-SDUH DG SO HI LQVKHG SURSFWLYIP SCRAGE. DQ® BHUR ITRRY LFOGQ) EXWRAIP LAG
R \KHSUFH/AKOIHGE \WHERWBLY | ROVKFK | LQVKHG SURGFW WHFKDQCHYLQZ KLIFK WH  DUHVRTS DQGSOANDIHP 1] 7 KHIP RXQVDARADMG Z W \WHDUDQIHP HONGARUE-G
CERYHUSUAHAWDUCEGIFRUGHDARD DQHMP DMR Z KIFK LV IGFOGHGLOWHWIQLOARRSUFHDYDFRP SRHR GHARSHDY UHYHOHYLQRXUFRQRICDAG WIAP HAR
LGFRP HXSRQFRP SBURQR  RXUSHIRUP DOFHREQIDARY 7 KHVRBCUHYHOHUBRGHS LFOGQ) D) YDUDEGIFRUGHDARY FOQRW FHHGWWHIDP RXQIVRUZ KUK WA/ SURECE®
\KDAD\LI QU LFDQABHYHYDCY. LADCRWRFFXUZ KHQ XQPHIBEQNAY UHIDAGAR YDUDELOW DUHUARYHS $ VDUAKOVZ HOHUFRIQ] LQ) UAYHXHEDHG RORXUI DM XOG-SIRNROR WH
FROIGHDNRQ\WWDAZ HH SHAAR UFHYH , QP DNQJ RXUHWP DAVR YDUCEGIFROUGHDIRY Z HFRMGHUSDIBAXOVDQGP DNHVLI QU LFDQADARKP SIRQY/UHDAMGR — FXVWRP HU
\IBVYROPH/  PARP HUHGQ LOMQRUY  PXRP HAHIY SUFHSHXQW  \HIIY FKOQCHY 06 GMVARXQAIDAY UHEDAK DG RMHUISURLQY DIBZ OGFHY DY
DSSIFCE®! , QIDMHIQ) CDBR HWP DAMRXUYDULEBIFRQUGHDINRY Z HIHHIDWM FOBXDMMRXURANP D/XMQ) DSRWRIR CESURIFK DANHFRXQU QG SIRGAWCHGYHODAHU
\WOQ DARHIQAYIGDOFRQMPBYHD 7 KHUAXOWR P DNGQ) WHHHAWP Db/ Z LGP SCFVAKHQH WP \DGH CFFRXQIV UFH.YCE® DG CFFRXQWVSD) CEGIDQG DFFHGH SHOAVIQRXU
FRORICDMS EDOQFHKHHAT KHORMOCEP RXQIVXANP DAD SOGDGRUBFHYHSEP D EHGL HIHQVURP RURKIP DMV 7 KHFKDQIHIQWHEP RXQAR YOULEBI FROAGHDARY
UFRIQ] HSGUQ WH\ HIUHIGG' HHP B UHIDAG\R SHIRUP DgFHREQ DARQADM LHGLQSURUSHIRG/Z DYLP P DMICD

7 KHIRTZ LQ) \EEBISUVHIVQHARSHIDICY UYHHY QDI U DAG EHE HHQWKHS QUNG6\BIM/ DG, QMEDIRDODG I XUWHUE, @HR BXMQHW LQP LR/
8 QUNMGE\DIMY/ , QHIDIRIOD 7RID

<HU( QGHG' HHP EHU
&RFHDMRSHDARY/
) LQVKHG SIRGPNRSH DR/

7RED

<HU Q@G HPBEU
&REFHIMDMRSHIDIRY/

) LQVKHE SIRSENWRSHIDARY/

7RED

<HU Q3G HHPEU
&RFHINDMRSHIDIRY/

) LQMKHE SIRSENRSHIDARY/

7RID

SHHARLRM  |RUDGAMWRIDOHYHIHAWFRXUWE RSHIDMY HIP HOADQG&RSRDM
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© HP HDJXUHDEHIDAW LQYHAR HWWDAER CRABAKONO FRORICDIRQ DG DUHQRATFFRXQAG | RUXQGHAKHHTXAW P HKRG DAVDLUYDOHZ W \WHFKOQ HLQ| DUYDOHLGFOGGLO
GIAFRP H : HXVHTXRMG P DNNBUFH/AR GAMIP LGHWHI DLUYDOH/R - HIDXAW VHRXUMEYZ W UDE® GHAMP LTEGH DIUYDOHY ) RUHTXW VERXUMEYZ LKRANBDAO
GHMP LRG| DUYDOHY Z HKDYHHBRMS\KHP HDXU-P HWIGM CDIYHXQGHUZ KUFK Z HP HDKUHWHVHLOMXR HQVDAFRIP LQXVILP STILP HOMI Q- SOVRUP LKV



FKOQIHY/UAKXAMY [URP REVHLYCE®I SUFH KD HVIQREHD \WDQLRNRQY I RAKHLGHFDCRUDMP [MULQMHKR HIWR WH\CP HIMKHU O DEDIHP HOADXHXHVHIK R \WHH
LOYMXR HOVRQDQLQRYIGOCEDAY

2 XULQYHKR HWLQ GHEWHPXUMEY DUHFDUIHG DAHAKHUDP RMY HG FRWNRUI LUYDOH 7 KHFRWAEDVV LY GHMP LCHSE\ \MH\SHALLE LGHQIEDARQP HKRG , QRN HONIOGHEW
XU \KDARHE.RP ST KD/AKH SRMYHLQANINE CELON VR KRBVR P DU DUHFDLUHS DAZP R H3FRWDQG FIDAL LHG DYKHITS VR P DMUNY | QHAR VIO G-EVHRXUMAY
\KDNDUH QRARDOWL LHS Dy KHIS ViR P DU DUH FDUUHS DADLUYDOH DQG RO LHG DV HWHMDE.Q) RUDYDMDE® | RUVDB! 5 HDT) HG DQG XQUHDT] HGJOQVDOGGMWH/RQWIAQ) GEW
\HPXUANAY Dv/Z HTDY O] H5.J DOV DG GRWHYRQ DYCLOE® | RUVDBIG-EVWHRXUMAY DHIGFOGHGLQQHACFRP H 8 QDT HGJOQVDOGEHY GAR \Bf  RODYDLOE® | RAVDBIGEW
\HPXUANAY DUHLGFOGHLO RUFRQRICDMS EDDFHVKHHAD/DFRP SRHR $2 &, H AHBWRUMHFKDQ) HYLQI DLUYDOHY DMIEXBEGIVR WHRXUWHR UM EHQ) KHEJHS LI
DSSIFCE®! Z KIFK DHIGFOGHGIQQHAMIFRP H 5SHHARL RM | RUDGAMRIOLQ RIP DMRQUADMERWHE.RP SDQ I LUYDOHKHGEIH/R DYDDE®! | RUNDDI GHEWHRUMEY

( XU VHRXUMWYZ WK UDEO  GHMIP LT DLUYDOHAKDATUH QRAZFFRXQIMG | RUXQEHMWHHNXWY P KRG DQG GHEWHRXUMIY FOWL LHE D/MDECQ) DHQRADKHIHG I RU

LP SOUP HOAMGRHWH DUHFOWIHG DAVDLUYDOHZ W \WHFKDQIHLQ! DUYDOHIGFOXGHELOGHACGFRP H ( TXW P HARGLOYHIR HOV HIXUWV VHRXUMY Z LWRAWIHDE® GHMP LTE®

| CLUYDOHY DG GHEWHRXUMEY FIWL LHS Dv DYDKOE®! | RUVDBIRUKHTS R P DMUM DUHUHYLHZ HGHIFK WHBRM) SHIRGWR GHMIP LGHZ KHKHUD\L QU LFDQWYHNRUFKDQIHLO
FLUPXP WBIGFHY KDV RFPXUHG\KDAP D KDYHDQDGYHYHH [ HAWRQWHI DLUYDOHR HIFK LOQYHWR HOMA - KHQVKAK HYHQIVRURKDQ) H/RAFXU Z HHYDOOM\WKHI DLUYDOHFRP SIHG\R
RXUFRWEDALY LQWHIQYHAR HOA: HDORSHURIP \KMLYHYDODNROHYHY USRI SHIRG RUHIFK LQYHAR HOWRUZ KLFK RXUFRWEDLY KDYH FHHGHGWHI LUYDDH 7 KHI DLUYDOHY
R PRWR RXU&RP SO VIO HOVLQSXETFO \WDGHGFRP SDQHYDHR WQUDA® DYDOEGIEDHG R TXRAMGP DNBURHY ) RIQMXF HOVMIQQRBETFD WG

FRP SDQHY P DI HP HOAWDAHWP HOAR | CLUYDOHLYEDHG RQ YOODURQP HKRAREI LHVIGFOQQ) GVFRXQAGFDK | GZ V HANP DMVR \DBY SURFHH3/ DG CSSUIMY DY
DSSURSUDM :  HFRQUGHHDXXP SWRQ/AKDAZ HEHIHYHDP CUNHASDMASDQIZ RXEEXVHLOHYDODMY HUP DA XMMHFDK | BZ VZ KHOHP S LQ) WHAVFRXQAMGFDK | BZ. RU
HXP DM/R \DBY SURAHHB/ YOODIRQP HKRAREILHY 7 KHICELOUW R CFFXUDMY SUHEFWXMUHFDK | B2 V RSHADED LOHP HILQ) DQGGHYHBSIQ) P DNV P DL [P SCRAKH

GHAMP LDIRQR 1 QUYDOH , QWWHHYHQAKHI DUYDOHR DQLOMIY HVG-ROQH/EHBZ. RAUFRWEDLY P DD HP HAVBTXUHG\R GAMP LGHL \WHGHFOGHLOI DUYDOHLYRMHU
WOQWP SRV | P DDIHP HVEHMP LOHAKHGHRICHLYRMHWDQWP SRIDY  DQLP SOUP HQNKOUHLY RG-S 0 DEIHP HO/DWHAP HWDARWH@OMMHR DEFICHIQNDU
YDOHLYEDHERQ [P RY RKHAMQIV \WHOIWR WP HOQG\WHH \WYWR Z KLFK \WWHP DUNHAYDOHKDY EHH) BWAKDQ RXUFRWEDLY \WHI LODGADCFRGURQ DG GHOUMP
SIRGFWR \WHLMWKH DOG RXULQMMNIQE CELAM R UABQWHLOYHWY HOVRUDSHIRGR WP H\K | LLHQAR DERZ. |RUDQ. DQIASDAMGUHFRYHY LQP DNANDDH

( TXIW6HRXUMEY
7KHFDW QI YDOH/R RAUHDXAU VHRXUMY Z HHLGFXGHGLOWHI RTBZ LG QCHIAP VIQRXUFRQRICDAG EDDFHKHV LQP LR/

0 FDAXUP HYS GHIDIYH

) DLO COHZ WK &KOQH/1 R5 HIAOM ' HMP L(TEG!
5HRIQ] H3LQ, RP H ) DLBCOH

" HHP EHU

0 DUNABEGVHRXUMEY 2
2 \MHULQYHAR HOV

2 \MHUQRIPABQADIAN 2

7RECHDW VFEXUMEY

" HP B

0 DUNHBEGIVHRXUMEY 2
2 \MHULQYHAR HOV

2 \MHUGRIPAUOADIHN 2

7 RICHDAW VHRXUMH/




7 KHAOBXOMNRQR (HAXQUHT H3J DQY DG WA UHRIQ] HEGAUQ) \WWH\ HIUUHDME VR HDAW VHRXUMA MIOKHTG DAWHHIG R \WH\ HOUVDVIRBZ V 1QP LR/
<HU QGG HHPEU
1 HNDQY GRWH/ UHRIQ] HoGAUQ) \WH\ HOUUHDMMGS R HDXAW VHRXUMHY/

/H)V\lHMD_Q/ AR BHRIQ] HSGAUQ) \WH\ HOUUHDMWG MR HIXAW VHRXUMAART GAUQ)
\KH\ HU

1 HAXQUDT H5JDQV GWHY UHFRIQ] HSGAUIQ) WH\ HOUUHDMMG \RR HPXAW VHRXUMAY WNOKHG DARHHGR - WH\ HOU

" HEVG HRXUMH
2 XUG-BNHXAUMH/FROUMMMG R WHIRTBZ 1) LOQP LARY

* IRW8 QU HG
&RW * OQv/ /RWY (WP DRG) LY DOH

' HHPEH

7WDaqQ) VHRXUMH/

$ YOOEG | RUMDBAVHXUMH/

7REDGBEWHXIMH

“HPEU
7WAQ) XU

$ YO.OE® | RUNDBAVHRXUMH/

7REDG-BEWHXIMHY

7KHFDW Q) YOOH/R RXUGHEWHRXUMIAYZ HHLGFOXGHELOWHI RTBZ LG QCHIAP VIQRXUFRQRIEDAGEDDFHKHV LQP LR/

' HRPEHJ ' HPBEU
$YDOE® | RU6DM $ YDOE®! I RU6 DM
7WDAQ) 6HXUMH/ GHRXUWH/ 7WD3AQ) 6HXUMH/ 6HXUMHY/
0 DNHEEGIVHRXUANAY/
2 WHIGRIPUHYDAHV 2 2
7REDG-ENHXUMA/
7 KHFRQUIPMOCP DMUMI/R \KHHDYD.OEG | RADBIG-EWHXUMAVDVR ' HH BHJ ZHHDVIRTGZ V LQP LGIRY/
( P DMG
&RW ) DU BOH
©WMQ \HU

$ WU\ HOWURAK  \ HWY
$IWU \ HWWWRAIK  \ HWY
$IWJ \HLY

7RAD

7TKH&RP S3Q H SHAV\KDATRXOCP DXMUMH/P D GLIHUINURP WHFRQADRXOCP DXUMAY CERYH BHFDX\H ERUWRZ HY KDYHWH U KWR FDTRUSUHSD. FHMEIQ REQI DINRQ/
7 KH\D®IDG RUP DXYUMY R DYDOE® | RINDBI G-EVWHRXUMHY URXEMGLOWH | RTBZ LQ) WD) HGCRINW LOQP LR/
<HU @G HHPEHU

* lRwJnQY
* IRWEBMWH/
SURAHD/




&DOIMH, QXUDFH&RP SDQHY

, QUFFRUEDGFHZ WK RO QKUDCFH U XTMRQY RAUFRQRICDAMS FEBYHLQAUDGFHFRP SOQHYDUHUIXUHG\R P HDQGP DQEQP QP XP \RYHR FOSMIOUHTXLUP HOW 7KH
&RP S HBRMG\RLQMNMDP DMUW R IWARYHR FOSMIOODSRWRIRR P DUNABEGIHRXAW DG GHEWHRXUMAY 7 KRAVHRXUMAY DHLGFOGHGLQWHAVRBRKUA/CERYH 7KH
&RP S XVHVRHR RAUFRQRIEDMS FEBMHLQMUIDFHFRP SIQHWR BHQUMUAJ URXS DO LQXUIFHFROMPMKDNRYHAHREQIDIRVR FHMEOQR RX XURSHIODG
&DDEDSHMRQSDY 7 KIYFOBMWHINRYHR FSMI0 XQB/LGFOGHG\RECHNAW OQG GHENHRXUMAVR P LARQOG PIARODVR ' HHPEHU G
UAGHRRYHD Z KIFK Z HHFDWL LHGLOWHOCHIWP RMHUCRCEUHADMANLQ RAUFRORICDMS EDOCFH\KHVEHDAHWHDAAV DHQRADDMEGVR VDN RURXUHON
REQIDIRY/
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7KH&RP S LVALHA® DOGLQAUA® DI HAMGE FKDQIHVIQFHMEIQP DUNHNRQBURYY 7 KRHADIH/LQP DNFRGURYVP D DEYHYHD [P SCRANHERP SQ VI LQDGADD
SHIRP DFHDQG DHUA HIMGR DV2 P DNHAIMY - KHDGH-P H3CSSURSUDM RXUSRP SDQ. XVHY/GHYDIYHYD/DUMN P DRI HP HYARROR P 1\ DM\KHSRMMDOP STRAR
FHUBQP DUNHAIMY 7 KHSUP DY P DUNHAAIMYP DIIHGE. WHERP ST WURKIK WHXVHR GHUYDIYHDQG QRO GHIYDAYH LDGRDOLQIMKP HVOUHI RILIQPXUMA H FKDQIH
WDMUMN FRP P RAW SUFHUMN DOGLOMMXVDMUMN

7KHERP ST XY YDURVWSHYR GHUYDAYHLOIMKP HONLFOGQ) BXWRAIP WWGWR |RZ DG FROMFW FRP P RAW | XUUH/FROAIFAW RSIRQFRQATFW FRODLYDQG\Z LBV

) RZ DS FROMPWDQGFRP P RAW | XM FROMPVDHDI UHP HOMREX. ROVHOD TXOQMY R DRXUHER RUFRP P RAW DADSUHHMP LGHS| XAUHGEDM DG DADSUHEHMP LOHG
UDMRUSUFH $ QRSWRQ FRQMFWA/ DI UHP HAKDNFRQM VWH SXUAKDHMWH U KWEXWRANHREQI DR \R EX. RAVHID TXOQMY R DRXUHR RUFRP P RAW DD
SUHHMP LQHSUIDMRUSUFHGAUQ) DSHIRGRUDADWP HIQWHI XM $ FRIDULYDVADM)\ \WDX\VAY/DFRP EDIROR  ROWRQAR CP WWKHWDQIHR SRUEBGISRMYHRUIQH DAYH
UHMLO/ROCQXQEHDLQ) DAFNRICCELON VR D\SHALLLE UDQIH RAR SIRMAW SHARG | XMMFDK | BZ V 7R GRWMY DOLOYHWRUMP XGBZHRX® EX\ VDSXWRSWRQDG\HTY Z UMY
DFDIRSIRY RUDTMEDAYHD EX\ VDFDIRSWRQDG\HIY Z UM DSWRSIRY $ \Z 08 DIWHP HOAY DFRQMPWEHE HH\E R SOMHVVR H FKOQIHFDK | BZ VEDHERO\GHALLLHG
XTHOLQ QRIRDOCP RXQN DAMHVOGGRIQARH : HER RAMDAMILOR GHUYDRYHI LDGRLDCQAKP HOVI RAMBEQ) SXSRAY 7KH&RP SIQ P D DOR G DMAHIBIQGRY
GHUYDAHLOIMKP HQN VKK DVRXUIRMIQPXUHER GHIRP LCDMG LG SDIV G-EWMOQKHZILQ) UHDMRQKLSY

$ @GHLYDAYHLOIKP HNV DU FDUUHE DAVDUYDOHIQRXUFRQRIEDMG EDDIFH\KHHVSUP DU LOWHI RIBZ Q) CHIWP v DYDSSIFCEG! SUENGH SHOHYDQGRM-UPUMN
DAV RIHUCRIPUHADWHIV CFRRXQIVSD: CEG DG CFRXHGH SHOHY DG RMHUGRPUMNICELMAY 7 KHFDUW LQ) YDOHY/R WHGHLYDAYH/UH GRAKHLP SCRAR GO0
HQ RIAHCEGIP DAMJGHAL) DI UHHP HW DG FDWK FRADMICKHTS RUSOFHG Z AW ARHVEP HFRXQM.SOMY DY DSSIFTE®! 7 KHHP DAMIGHAR) DIUH-P HQVDIBZ \KH&RP SOQ \R
CHANHINBISRVMYHDQG GHI DAYHSRMRY DAHVDQGACEOMNY DUIMQ) |URP G HIHMBQLRIRQYZ W KH\DP HFRXQALSDWY

7 KHCFFRXQIGY | RUIDIQY DG EWHKDNHKXOVURP KO HYLQWHI CLUYDOH/R GHUYDAYHLQXKP HONG-BHB/RQZ KHXHAMHGHYDMH/KDYHEHHR GALIQDAGDQG XM D/
KHEILQ) LOWAKP HQVDQGWHWSHR KHEILQ) UHIMRQKLSY ' HIYDAYH/FDQEHGHLI QDS DI LUYDOHKHEIHY FDK | BZ. KHEIH/RUKHEIH/R GHAYHIE HOWVIQIRIHIQ
RSHIDARQ 7 KHAKDQIHY/LOWHI DUYDDHVR . GHUYDAYH/WDAMDYHEHHQ GHALI QMG DG TXOW . | RUIDIUYDOHKHEIHIFFRXQIY) DUHUHR GHGLQWHVIP HICHIMP LQRXU
FRORICEDAG\IEM HONR LGFRP HDVWH FKDQ) H/LQWHI DUYDOHVR . WHKHGIHG WP VDMIEXEEGIVR WHUM EHQ) KHEIHS 7 KHAKDQIHYLQWHI DUYDOHVR . GHUYDIYHAKDY
KDYHEHHQ GV QDAG DG TXON\ DVFDK I GZ. KHEIH/RUKHEIH/R GHAQYHIR HOWLQ! RIHIQRSHDMRQY DUHUHFRGGLO$ 2 &, DOGDHUHFDMI LHGLORWHOCHIP LQRXU
FRORIEDAGMEM HOWR LGFRP HLQZ KLFK WHKHEIHG LA VOUHUHFR GHGLOWHVEP HSHIRG\WHKHE HG LW VO HFWDQQIV - XHWRWHKUIK GOWHR HIHAYHHWEHR HD
WHKHEILQ) LOXKP HONDQG\WHXQEHDLQ) H SRKBYEHQ) KHEIHG | ORMDIRQ/LQWHYDOH/R \WHGHIYDAYHLOQKAKP HQVDHIHHID R IVAAR AOQIH/LQWHI DUYDOH/RU
FDK 1 BZ VR WHXQEHDLQ) H SRKBVEHQ) KHEIHG 7 KHRKDQIHVIQWWHI QUYDOH/R GHYDRYHAKDAZ HHQRAGALI (DM DOG RUGG QRANDT DVKHEILQ) LOXKP HOVOUH
[P P HADMD WFRIQ] HELOHDQQIV



) RUGHIYDIYH/WDVZ LOEHCAFRXQIMG | RUDVKHEILQ) [QWIKP HOW \WH&RP SR 1RIP DD GHLIQDMYDQGGRAXP HOV DAGR-BWRY WHI LDCADOQMKP HADVDKHGIHR D
\GHALLE XQEHOLQI H SRKUH WHUM P DI HP HAREVRAYHDQG\WHWADAD\ | RUXQGHYEN Q) \WHKHEIHWDQUOARY , QDBAMRY \WHE&RP SDQ | RUP D DRHWHY ERK DWH
[CRHBWNRQ DG DABDXTXOND WHIHI i Z KHKHWHI LDGRADO.OMKP HOVXVHGLOKHEILQ) WEQLRNRQY DUHH | HARYHDAR VARG FKDQIHYLQH\KHWHI DUYDOHYRUFDK | B2 V
R WHUHDAGXQEHOLQ) H SRKUV

7KH&RP SIQ GHMP LGHVWHI DIUYDOH/R LW GHIYDAYHY/EDHG RO TXRAMG P DNA/BUFH/RUSUAQ) P RGHYXMQ) AN DAADM SHHAMRLRM 7 KHQRIRIOIP RXQN
R \KHGHYDAYH| LQDGACOQWKP HOVGR QRAGHRHADUO USUAHIATP RXQVH AOJHGE! WHSDMAVDGG WHH RUH DHQRADGUHAWP HDKUHR RXUH SRUKUHVRWHI LCDGRDD
UMWVGHAUEHGDERYH 7 KHOP RXQVH FKDQIHGDUHFDBX@AGE. UH HHFHWR WHQRIRIDCIP RXQVDGGE. RKHMP VR \KHGHIYDIYH/ \KFK D/LOMMNDAY | RHIQPUHER
H FKOQIHWDAK FRP P RAW UDM/RURKHUI LDGRDOQARHY 7KH&RP SIQ GRAVGRLEZ \KHI DUYDOHVR  LWGHYDYH/LQRTWR) EXWIDKHLQ UHIMROVR \KHI LUYDOH/RU
FDK | BZ VR WHXQEHDLQ) KHEIHSWEQLRNRY/RURKHUH SR 9 LUIXDTD DR RXUGHLYDAYHY DUH L KWRLZ DG RYHUWH FRXQAMULOIKP HONZ W ATXLGP DUNHN

: HDROMGS$ 68 7DUHMG, P SIRHP HOMRS FFRXQIY 1R+ HEILQ) $RRAWAY H I HARYH- DO XMQ WHP RAL LHG UIRSHAMHP HARG ) RUKLIKO
HIHRMWHFDK | BZ. KHZIHY \MVS$ 68 UADUA\KHHUWHADIHLQI DUYDOHR WHKHZILQ) LQIMKP HOAFOGHELQWHDIAAP HIR KHGIHH [ HAWHIHAMR EHUFRG-GLORKMHU
FRP SUKHQUYHLGRRP H 22 &, 1 RARP SRHOWVR WH&RP SIQ VKHGILQ) LOWKP HIVZ HHH FOGHGI URP \WHDWHAWP HIWR KHGIHH I HRMWHZHW 7R UH GRWHDGRSWROR
WHQE. KHEILQ) WIQEDBERQRXUFDK | BZ. KHEILQ) BHIMRQKLSY DAY ZHUFREGD P IARQIGUDH GIAR W H/ \RWHRSHQQ) EDDIFHR QMG
HLQQVOEGDFRIAGRAQ) GRUIDHRS 2 &, ) RUIDUYDDHKHGIHVR [QMANDMUMN VS 68 DIBRZ \VHUMA/AR HBFWR XVHWHEHRP DUN LOMMNDMARP SRHYR WH
FROMPXDOFRXSRQFDK | BZ VR FOBX@MWH KD HLQ! IUYDOHR \WHKHEIHG AP DMBEXVBEBIVR FKDQIHVIQWHEHIKP CUN LOMUANDM $ VDUAXOR CESOLQ) WHQE
KHEILQ) WBQEDLGWR RXU LUYDOHKHEI HVRQ- DD ZHUWRGGD P IARIGFUDHWER RUKHE HSERY WP G-EWDDGRHY Z W DFRUMSRIEQ) GRUDHWRWH
RSH1Q) EDDFHR HQMAMGHDQQIVR P LAIRQ GHAR \f B/

7 KHIRTRZ LQ) \EEBISUHIVWHI DUYDOH/R WH&RP SDQ IV GHIYDAYHLQKKP HIVWDAZ HIHGAWL DMG DG TXON LHEDVSOWR DKHGILQ BHIMRQKLS LOP LAIRY/

) DUYDOH
' HHPEH ' HHPBU
" HIYDAYHY BLIQDAMGDY+ HEILQ) , QRKP HOV YODEFHEKHY RFDIRY
$ WAV
) RMIQPUMA FROUFV 3UENGH SHOH/DOGRKM-UPUHMDAHN
) RMIQPUMEA FROMFV 2 WHIGRPAUHADXHN
&RP P RAW FRQMFW 3UENGH SHOH/DGRKHUPUHMDAHN 2
, QMHKNDMFROMFN 3UEDGH SHOH/DOGRKM-UPUHMDXHN 2
, QMINDMFROMFN 2 WHIGRIPAUHADAHV
7RBCDAANV
/ ICHOMY
) RMIQPUMEA FROMFV $ FFRXQNVSD, CEGIDQGLFRXHGH SHOHY
) RHIQPUMA FRQUFV 2 WHIGRPAUHNTELONY 2
, QMXNDMFROMFV $ FFRXQNSD, CEGIDQGOFRHGH SHOHY 2
, QMINDMFROMFV 2 WHIGRPAUWHNTELONY 2
7RBCICE QMY

$00 Rl WKHV&BRSDODWLYH LQVWUXPHQWY DUH FDUULHG DW IDLU YDOXH LQ RXU FRQVROLGDWHG EDODQFH
FROODWHUDO KHOG RU SODFHG ZLWK WKH VDPH FRXQWHUSDUWLHV DV DSSOLFDEOH &XUUHQW GLVFORVX!
QHWWLQJ DJUHHPHQWY DQG FDVK FROODWHUDO 5HINUGWMR LIYDMWH. Y HI R Q WKIHX PH®MSUHVHQWDWLRQ RI WKH &
5HIHU WR 1RWH IRU DGGLWLRQDO LQIRUPDWLRQ UHODWHG WR WKH HVWLPDWHG IDLU YDOXH



7 KHIRWZ 1Q) \BEGI SURHOVWHI UYDDH/R \WH&RP SOQ IV GHILYDIYHLQXRKP HOMWWDAZ HHQRAGALI QDIMG DY KHBILQ LOXWKP HQV LOP LARY

) QU COH
" HHPEH) ' HHPBEU

" HLYDRYHY/1 RW HRAIQ@DMEDV+ HILQ) , QKPP HOWV YODFHEKHIY RFDARQ
$ WAV

) RHIQPUHER FRQURV 3UENGH SHOH/ DG RMHUPXUHADIHV

) RHIQPUHER FRQURV 2 WHIGRIPAUHMDXHV 2

&RP P RAW FRQMPN 3UBIGH SHIHY DG RM-UPXUHINDAAV

&RP P RAW FRQMFN 2 WHIGRIPXAUHDXHV

2 WHUGHIYDIYHLOXKP HW 3UENGH SHIH/ DG RM-UPXUMMADAHN

2 WHUGHIYDIYHLOMKP HQW 2 WHUGRIDUWHMDAHV 2

7RECDAAV
/ ICEOMY

) RILIQPXUMEA FROMFW $ FFRXQN/SD, CEGIDUGCFRKHGH SHOHY

) RELJQPXUHA FROMFW 2 WHUGRIPAUHICELONY 2

&RP P RAW FRQMFV $ FFRXQW/SD) CEGIDQGCFRXHGH SHOHY

&RP P RAW FRQMPV 2 WHUQR PAUHMIELQNY

7RBCICE QY

$00 RI WKHV&BRRSDRDWLYH LQVWUXPHQWY DUH FDUULHG DW IDLU YDOXH LQ RXU FRQVROLGDWHG EDODQFH
FROODWHUDO KHOG RU SODFHG ZLWK WKH VDPH FRXQWHUSDUWLHYV DV DSSOLFDEOH &XUUHQW GLVFORVXI
QHWWLQJ DJUHHPHQWY DQG FDVK FROODWHUDO 5HIWUGWR LIYYDWH Y HIRQ WWKHKRH@QWSUHVHQWDWLRQ RI WKH ¢

5HIHU WR 1RWH IRUDGGLWLRQDO LQIRUPDWLRQ UHODWHG WR WKH HVWLPDWHG IDLU YDOXH
&UHAVS MNS WRADKMGZ WK HIYDIRHY

- HKDYHHUEEDKHE WMPAARXQIM SOV FUHIWI XLGHICH/ DG HQRULQR WIQLRNRQYRQD Z W LDADOQMMNRYR LOYHAR HOWUDCHRUEHN:  HP RQWRUFRXQM.S0MY

H SRKUA/UBH XD DGUMEZ. D) GRZ QIUICHLQFUHAWDY LP P HADMD | DGRZ QIUICHLQWHRHIWDAY R DFRXQMSONY Z HIHVR RAFXU Z HKDYHSURYIMRQYBTXLUQ)
FRIDAMD0 ROVKEWERMID DOR RUMBQORAIRYY 7R P 1M DMSUAHNBP HQAVM P LGP XP FUBVWABQEDB/ EHRP HP RUHWIQI HADAKRHGADIRQR \KHGHLYDYHI LCDGADD
LOXKP HOAGRUDAHY , QDBAMRY \WH&RP SO0 VP DARUCHMY DIUHP HONUHBAHFHAWINE, SHIP W) \WHERP SO \R GHAHABH I RABQLANRYYZ W KH\CP H
FRXQMSDW 7RP LQP (] HWHFRFHMDIRQR FUHEWIAN Z HHIMILQR GHIYDRYHWEQLANRY/Z W DSRWNRIR R | LCDCADCQAMANRYY YDHGRQWHHI CRRY Z HFRQUGHWH
UMR FRXQME0MY GH DXOWR EHP LQP DD

&DK) ®Z + HILQJ 6\MDMI\

7KH&RP SIQ XVH/FDK | BZ. KHEIHAR P LQP 1 HWH YDUCELOW LOFDK | BZ VR DAHVRUCCEL QYR RHDAMG\WIQLANRY/FDVHGE. | GRMDIRYLQI RHIQPXUHEA

H FKOQIHUDMY FRP P RAW SUFH/RUQMIMWDM/ 7 KHRKDQIHYLQWHI QUYDOH/R GHUYDRYH/GALI QDM D/FDK | BZ. KHEIH/DHUFRGHGLOS$ 2 &, DUGDHUFDMI LHGLOR
WHOHIWP LORXUFRQRIEDMS WP HR LGFRP HIQZ KUK \WHKHEIHG WP VIUHUHFRLGHG LOWH\CP HSHIRG\WHKHGIHE LA VO HAWDQQIV 7 KHFKDQIHYLQI DUYDDH/R
KHEIHAKDADHGAMP LGHGWR EHICH | HRAYHDUWHLP P HADMD UFDWIL LHGIRP $2 &, IQRHIQQIV 7KHP O LP XP GIIWR WP HIRUZ KIFK WHERP SDQ. KHEJHVIWH SRKUH\R
WH YDUCELOW LQI XMUHFDK | GZ VIVIWSLFDED WUHH\ HOLY

7KH&RP SIQ P DQEIQ/DIRHIQPXUHER FDK IGZ KHEILQ) SIRILP \R UBFEHWHUMIWDARUS 6 GRIDUCHNDK LQGZ VIURP \DBYRXNGHWWHS QAMG6\BM/DGS 6
CROUGHDK RAMBZ VI RP SURFXUHP HQNZRAYIMYY Z LEHDGHYHD O1HRAMGE [ ORMDMRVIQIRMIQPXUHR H FKOQIHWDMY © HHMILQR | RZ DS ARV DG SXUFKDH
IRILIQPXUHR RONRY/DOGFRMY SUCHSIM HAUR Y4MIK SRXQGMMAG) OG- CEOHAH\ HY \RKHEIHAHMIQSRMRQ/R | RHFDWMG FDK | B2 VGHERP LDMGLQIRIIQ
PUHFAHY : KHQWHS 6 GRIDUMUHIWWHDY DI DIQXWHI RULIQPXUWMEAHY \WHGHFOCHIQWHSUAHOAYDOHR | XXMUHI RILIQPXUMR FDK | GZ VIVSOWID RIVAAR JOO/IQ
WHI QUYDOHR \KHGHIYDAYHIQXWKP HON &RYHIHD Z KHOWHS 6 GRIDUZ HINHDY WHLGRUDHIQWHSUHINDOHR [XMHI RFIQPXUHR FDK | GZ VLVSOMDED RIVHV
B GWH/IQWHI QUYDOHR \KHGHLYDAYHLIQAKP HON 7 KHVRIEOGRARDOYDOH/R  GHUYDRYHAKDAZ HIHGHLI QDME DQG TXOM LHG | RAKH&RP ST VI RULIQPXUMEA FDK
|GZ KHEILQ) SIRIUP Z HM P LARQDG PLARQDVR ' HHP EHJ DG UASHRARYHD



7KH&RP S0 XVHVARW PR \Z DOVVR KHEIHWHAKDQIHVIQFDK | GZ VR FHMBOR IWIRMIQPXUHR GHIRP LCDMGG-EWIQGRM-UP RHBY DAVHVRUCCEONYGHR
AOQH/LQI RHMIQPAUMA H FKDQHWDMY ) RMVKHIILQ) SIRIP WH&RP S0 UFRIQ) HYLQHIQIVHIK SHIRG\WHRKDQIHVIQFDW 1Q) YOOH/R \KHHI RIHIQPXUHRA
GHIRP LCDIMG DAV DOG QCEL QY GAHWR | ORXDIR/LOH FKOQIHUDMY 7 KHAKDQIHY/LQ! IUYDOHYR WHRRW XA \Z 08 GHUYDRYH/DHUBFRGHGLO$ 2 &, Z WMDY

LP P HADMUFDMI LFDARQLQR HLQQIVI RAKHFKDQ) HYLOQI CLUYDOHY DMIEXBEBIVR | OFMDIRVLQI RIHIQPUHA H FKDIHWDAY 7 KHVRIBOGRARDOYDOHVR GHUYDAYH/ARDA
ZHHGMWIDMED/FDK I BZ KHEIHY/IRAMHERP SO0 VI RILJQPXUHR. GHIRP LCDAWG DAHVDOG ACE MY Z HH P LAIRQDG PIGIRQD/R ' HAHP BHU

DG UASHRARYHD

7KH&RP SIQ KDVHMMGLQR FRP P RAW | XM/ FROAIFN DQG RKHUGHIYDAYHLQIKP HIVRQ YDURXVFRP P RAWA/AR P W DMKH SUFHUMI DARFLDAMG Z LW | RUFDWAG
SXURDH/R P DMUDY XVHGLQRXUP DA CRMUQY SURFHW 7 KHHGHIYDYHLOXKP HOVZ HHGALI DAMGD/SDVWR \WHERP SIQ VARP P RAW FDK B2 KHIILQ) SIRIUP 7KH
REVIALYHR \MYKHEILQ) SURIUP VR BHBFEHWH YDUDELDIV R FDK | GZ VDXRADMGZ W I XMHSXUKDHAVR FHMIQFRP P RAWAY 7 KHVRBOGRIRCOYDOHVR  GHIYDAYH/ARDA
ZHHEGWIDMOG ORI RAMMYSRIUP ZHH  PLARQDMG  PLARQD/R ' HHP EHU DG UASHRRYHD

2 XUSRP S PRAWYRXUP L] R \KRWMP GEWIGERY WP GBAHIXDWD ) BRP WP H\VRWP H Z HP ORI HRXUUMN R LOMIHWAIDM I CRXDNRQNAKURI K \WHXVHR
GHUYDRYHI LADGADOQXWKP HQV 7 KH&RP SR KDVHMHGLQR LQMANDM\Z D5 DI UHHP HOV DG KDY G-MI QDMSWHH LOXKP HQWDYSDWR \WHE&RP SOQ IV IQMANDMADK
IGZ KHILQ SRIUP 7 KHREMRAHR WVKHEILQ) SIRIUP VAR P MY DMWHUMI R DEYHYH FKDQIHYLQ BHIFKP DN LOQMIAADMY RQWWHE&RP SOQ VI XMHLIQMIANED P HOV
7 KHVREORIRDOYDOHR WHH LQMANDM\Z D5 D WHHP HQWVWDAZ HIHGAWLI (QDIMG DG TX0M LHG | RAMH&RP SR VIQMAWDMADK |7 KHILQ) SIRIUP Z D/

PLQ@RQDVR ' HHP EHJ $VR' HHPE ZHGGQRMOHIQ LQMANDM\Z DBVGALI@DMEDVDFDK | BZ KHEIH

7 KHIRTBZ LQ) \BEGISUAHQNWHSUAS LP STRANDWVKOQ HVIQWHI QUYDOHVR  GHIYDAYHYGAMIDMGDYFDK I BZ KHRIWVKIGRQ2 &, $2 &, DEGHIQQV QP IARY/
*[lQ/RW *0Q / RW
5HRI 5 HHOMILHG I URP

Q! & / RRDARQR * 0DQ / RW 5 HRIQ] HGLOQ, GFRP H $2&, IQOR,FRPH

) RHIQPXUHA FRQERV 1 FARSHIDINY URYHHY

) RHJQPXUHR FROMEFV &RWR JRRO/N\RG

) RHIQPUHR ARQARV 2 , QMY SHOH

) RHIQPXUHA FRQERV 2WHIGRPH BW 2 QW

, QMINVDMFRQALFW , QMW SHOH

&RP P RAW FRQMFW &RIR JRRO/\RT 2

7RED

) RHJQPXUHRA FRORERV 1 HARSHDIY) UHHQMHY

) RHJQPXUHR FRQAEFWV &RIR JRRG/\RB

) RHIQPUHR ARQAIRV 2 , QMY SHOH

) RIJQPXUHR FRQAEFV 2\WHIGRPH B®W 2 QHWV

, QMIADMFRQALFW , QMW SHOH

&RP P RAW FRQMFW &RWR JRRO/\RG 2

7RED

) RHIQPXUHR FRQNIFW 1 HARSHDQ) UBYHAH

) RHJQPXUHR FRQAEFV &RWR JRRO/\RG

) RIHJQPXUHR FRQAEFV 2 QMWW SHOH

) RIHJQPXUHR FRQAEFV 2\WHIGRPH B®W 2 QHWV

, QMIAVDMFRQALFW , QMW SHOH

&RP P RAW FRQMFW &RINR JRRO/\RB 2

7RED




$VR' HHPEU WHERP SO HAP DAVWDMY LOUFOWI 1ORHIQQIVEUQ WHHW PROMVGHNOQVR  PLARQIRP WHSHE [P RQUIFREGLO
$2 &, D/\WHOQIASDMGFDK | B2 VRAFXU

) DU9DOH+ HIILQY 6\ADMI\

7KHERP ST XVHYLQMNDM\Z 05 DI UH-P HIWGHLI QMG DI UYDOHKHEIHAR P LQP 1] HH SRAKUHR FKOQIHYLOWHI LUYDOHR 1] H3 UDMG-BAKRDABIXOVURP

| OCFMDIRQ/LQEHIFKP DUN LOMAXNDAY 7 KH&RP SO DOR XVHVFIRW XM [QMMNIDM\Z CHOAR KHEI HWHFKDQ H/LOWHI DUYDOHR | RMIQPXUMEA GHIRP LCDMGG-EW
UHDMCY \R I OFNDARQVIQI RIHIQPXUWHIA H KO H DAY/ DQGEHIKP CUN LQMIAKNDAY 7 KHRKOQHYLQI DUYDOH/R GHLIYDIYH/GHLI QDME DY/ LUYDOHKHEI HY DG \WH
RIVHAG AOQIH/LQI DUYDOHVR WHKHGEIHG WP VOHUARIQ] HEIQHIQQIV $ VDUAKOVDQ Gl HHFHLYUH GRMSIQHQQIVDVICH I HAWHHY : KHODGHIYDYHIVQR
GYHIGLIQDMDYDI QUYDOHKHEIHIRUDQ BDRQ LFXAQ) WP LADNRQDG P DMWY WHUHP DIQQ) XP RW HE Gl | HHIPHEHE HOWHFDW [Q) YDOHR \KHKHGIHG LW
DAKDAMP HDQGWHI CFHYDOHR WHKHGIHGLWP LVIP RMY HE\R HDUQQIVRYHMWHUP DQQ) @HR \WHKHEIHGLUMP  RULP P HADMD L WHKHEIHGLWP KDVP DMBHGRUKDY

EHQH WIXMVKHG 7 KHVRBOGRIROYDOH/R  GHIYDAYHAKDAZ HIH G-I QDAMS DG TXOM IHG DVI DUYDOHKHIIHVR WIVWSHZ HH P IAIRQDG P IGAIRQD/R
" HHP B 0% UASHRRYHD
7 KHIRTBZ 1Q) \BEGIVKP P D) FAKHSUAR 1P SCRAKDAFKDQ) HYIQWHI DUYDOHVR | GHUYDAYHY GHVI QDMG DV RUYDOHKHGI N KDGRQHDQQIV LQP IARY
+HIIQ) , QUAKP HQNDQG+ HAIHG, \WP V / RFDMRQR * 0Q / RW 5 HRIQ] HGLQ, GRP H swm@r;%?%
, QRUAMNIDM FRQALFV , QMWW SHOH
) I HS DMGEW , QMW SHOH

1 HAP STPAR QMW SHOH

1 HAP SRR | DUYDOHKHGILQ) LOWNKP HQV
, QMIHNVDMFRQAIFW , QMW SHOH
) [ HG IDMGEW , QM SHOH

1 HAP SRR LQMIANY SHOH
) RHJQPXUHR FRQERV 2\WHIGRPH BRW 2 QW
$ YODE®! | ROVDBHVHRXUMHY 2\WHIGRPH ®RW 2 QW

1 HAP SPARRKHUGRRPH BW 2 RV

1 HAP SCAAR | DUYDOHKHEILQ) LOXMKP HQW
, QRUANDMFRQAERNV , QMWW SHOH
) | HS DMGEW , QMY SHOH

1 HAP STPAR QMWW SHOH

1 HAP SCAAR | DUYDOHKHEILQ) LOQXMKP HQW
7 KHIRTRZ 1Q) \BEGINKP P D) H\KH P RXQIVUHRGHGLQ RAUFRQRICDAMS EDDIFHVKHAV UHIDMG VR KHEIHG WP VIQI DUYDOHKHEILQ) HIMRQKISV LQP LARY

&XP XDIYHS P RQMR ) [L9 DOH-+ HEILQ) $ QWK HOV
&DWY Q) 9DDH/R  FOGGIQWHEDW IQ 9DDH/R +HIHG ~ 5HPDQQ IRU KIFK + HRJHS FARXQIY + D/
+HGIHG, WPV WPV UHD' WRUMGG

YDDFHEKHHY RFDIRQR + HIIHG, WPV

EXUWHONP DMIMH/R & WP GEW 2 2 2 2
/ RQ \MP GEW 2

&XPXODWLYH DPRXQW RI IDLU YDOXH KHGJLQJ DGMXVWPHQWY GRHV QRW LQFOXGH FKDQJHV GXH WR IRUHL



+ HEIWVR 1 HVQMAR HOVLOQ) RIHIQ2 SHDMRV6\WDMI\

7KH&RP S0 X\H/IRZ DGFROMFVOIGGDSRWROR IWIRHIQPUHER GHIRP LCDMS G-EWD QRO GHYDAYHI LDGRDOI QWP HIMR SURKFAKHYDOHR RAUCHNQMXR HOV
LQDQ®P EHUR | RILIQRSHDARY ) RUGHIYDIYH! LDGADOQIMKP HOMKDADHGALI DMEDGTXOM DVKHEIHVR GHAQYHAR HONVLOI RMIQRSHDIRYY \WHFKDQHY/LOWHI DU
YDOH/R WHGHLYDAYHI LCDGRDCQWAKP HOVOHUFRIQ] HELQGHVRHIQPXUHEA \WDQUMANRQDAWMA HOV DFRP SRHVR $2 &, \RR IVHARHFKOQ H/LOWHYDOHVR \WHGHA
LQYHAR HVEHQ) KHEIHG ) RUGRQ GHUYDIYH LDGR.DO QUMKP HOMWDNDHGAI QDAGDQG XN\ DVKHEIHVR QAR HOVLQ! RULIQRSHIDIRYY \WHFKDQIHVIQWH
FOUY LG YDOHVR \KHGALI QDM SRMRQVR \WHGRQ GHUYDYH | LCDGRDO QUMKP HWGKHWR | ORMDIRQYLQI RIIQPXUHR H FKDQIHUDM/DHUFR G-GLOGHNVRHIQPXUHEA
WDQMNRCENMVT HOV $ Q. LGH I HAYHSRMRQVR GHAYHXF HYKHEIHYDHUFDWILEG I URP $2 &, LOR HIQQIVGUQ) \WHSHIRGR FKOQH

7 KHIRTZ 1QJ) \BEGVXP P O] H\WHCRIROYDOH/ DG SN 1P STPWR - FKDQIHVIQWWHI DUYDDH/R - LOXKP HQVGAWLI QDG DV HAQYHIR HQKHEIHY LOQP LR

1 RIRQCH P RXQWV *0Q / RW 5HRIQIH31Q2 &,

D/R' HHPBU <HW QGG' HRHP B
) RJQPXUWHR FROMPN
) RMIQPUHE GHIRP LCDAGG-EW
7RED
7KH&RP SO UFDMIHGDBRWR P LARQUADMWR GHAQYHIR HOKHEIHVI P $2 &, IQRHIQQIVEUQ \WH\ HUHGG' HHPBU 7KH&RP D) AGQRW
UHFDWI\ DO JOQVRUGKMAYUHDME\R GRAQYHIT HORHEIHVIURP $ 2 &, LORHIQQIVEUQ) \WH\ HOWHEHS' HAHP BHU oG , QOEAWRY WHERP SI) AGGRW
KDYHDQ LGH I HAYHIHA UHIAGAR GHAQYHWR HKHEI H/GAUQ) WH\ HDWHIGG' HAHP BHU oG 7KHFDK LQ GZ VDG RAMBZ VDARADMSG Z [\K \KH

&RP S 1V GHIYDAYHFRQMFN G-I QDM D/ QHAQYHKR HYKHE) H/DUHFDM LEGLOWHOCHIMP RAHULQMAN DRIV LORUFRQRIEDAMG WP HONR FDK | GZ V
( FRRPIE 1RY' HLUICQDMG + HIILQI 6\WDAD\

, QOEAWROWR GHIYDAYHLQKNKP HOMKDADHGALI DMEDG XN | RUKHGIHOFFRXQIY) WHERP SDQ DOR XA/ FHIBQGHIYDYHYDVHRGRP LEKHGIHVR | RIIQPXUHER
LQMINDMOGGFRP P RAW H SRKUH $ GKRXIK \HAHGHIYDIVHYZ HHQRAGAL DM OG RUAGRANDN\ | RUKHEIHOFFRXQI WH DUHH | HRWHHARGRP LE KHEIHY 7KH
FKOQHVIQWHI DUYDDH/R HARGRP LF KHEJHY/DUHLP P HADMY UFRIQ] HELOHDQQIV

7KH&RP SIQ XVAVI RULIQPXUMEA HRERP IF KHEIHARR I VHAKHHLQQIVIP SSRAKDVOFXDMRY/LQ! RHIQPXUHER H FKOQIHUDM/KDYHRQRHIIQP RHBY DAHNVDG
CHONYGHIRP DM LOQRI XURDORXUHFHY 7 KHAKOQHVIQWHI UYDDH/R HARGRP L KHEJH/XVHG\R R VAAKRVHP RABLY  DAHVDQG ACEMMYDUHLP P HADMY
UFRIQ] HELQHDQQIVIOWHOCHIAP RKHUGFRPH BW 2 GHAQRXUFRQRIEDAGWEM HOWR LGFRP H , QDEAUWRY Z HXVHI RMIQPXUMA HREP LEKHEIHARP LQP 1 H
\WH YDUCELOIWV LQFDIK | BZ VDWRADMG Z WK | OFXDIRQYLQI RILIQPXUMA. H FKOQHWDAV LFOGQ) WRHUHDAGWR FHYIQCFIXAMMWRO DG AYHAMMHIPMMY 7 KHAOQHY
LOWHI DUYDOH/R HRERP LF KHEJHYXVHGWR R I VHAKH YDUCEAW 108 6 GRIDUGHAFDK | GZ VIUHLP P HADMD UFRIQ] HELQHDQQIVIOWHOCHIW VGHARSHIDICY UYHIHY
FRWR JRROARTBRURKMHUIGRRP H BW 2 GHAQRXUFRQRICDMG WM HOAR LGFRP H DVDSSIFCE®! 7 KHVREDCRIRDOYDOH/R | GHUIYDAYHY/UHIDMGAR RXUN RIMIQPXUMA

HRQRP IEKHGIH/Z HH P LARQDG PLORQD/R ' HAH-PEHU DG UASHRARYHD
7KHERP ST XVHYLOMIMAIDM FRQAIFN DY HFRGRP LE KHEIHAR P LQP 1] HH SRKUHVR FKDQIHY/LOWHI IUYDOHR 11 H5 UDMGHEAKDAMXOVURP | ORMDNRQY/LOEHIFKP DN
LQMPIANDAMY 7 KHVRBOGRIRDOYDDHR GHIYDRYH/UHDAMG\R RUHRERP IEKHGIH/R WMVWSHZDY  PLARQDVR ERK' HHPEHJ DG

7TKH&RP SO DORXVHYFHIMQGHIYDYHY DY HARGRP LF KHEIH/AR P MW DM \WH SUFHUMN DWRADMSG Z M \KH SXUAKDHR P DIRUIDY XVHGLQWHP DX CRMUQY SURAHWDG
YHAUF® XHO 7 KHRKOQ HYLIQWH I DUYDOH/R \WHVHHRRP LF KHEIHYOUHLP P HADMD UWHRIQ] HELQHQQIVIQWHOCHMWP VCHARSHIDY UYHXH FRWR JRROARG RU

\HIQ) JHH.IDCDQG OGP LOWMDAYHH SHOHVIQRUFRQRICDMG WIMP HVR LGFRP H DVICBSIFCE® 7 KHVRBOGRIRIDOYDOH/R GHIYDYH/UHDMER RUHRGRP [F KHEJH/R
WVWSHZHH  PIORQOG  PLARQDVR ' HAHPEHJ 0% UASHRALYHD



7KHIRTZ 1Q) \BEGI SIHHOVWHSUAN 1P SCRAKDAAKDOI HYIQWHI QUYDOHYR- GHULYDRYHY QRAGALI QDIMG DV KHELQ) LOXWKP HOVKDGRQHAQIQIV QP LR/
*0Q / RW 5HRIQ] HGLQ, GFRPH

<HU @6 FPEU
" HIYDAYH/1 RW HUCDMEDY/+ HILQ) , QUUKP HOW / RFDMROQR! * OQ / RW 5HRIQ] HG1Q, FRP H
) RMIQPUMR FRMIRV 1 ANRSHDMY BVHOH
) RILIJQPXUWHR FROMFPW &RIR JRROARD
) RMJQPUMEA FRMIRV 2WHUIGFRPH BW 2 QW
&RP P RAW FRQMFNV &RIWR JRROARD
, QMIAXNDMFRQAIRV , QMKW SHOH 2
2 \NHUGHUYDIYHLOQIKP HW 6HIQY JHH.DCDQE D LQVADAYHH SHOHY
2 \KHUGHUYDIYHLOWKP HOW 2WHUIGFRPH BW 2 QW
7RED
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2 XUFRQRICDMS GHAGFRP HLGFOXGH/RXUERP S0 TV SURSRMRIDM\KTUHR WHQHACFRP HRUBRWR RXUHNXWY P HKERGLOYMAMY ©  KHDZ HUHFRGRXUSUIRSR WRDM\KDLHR
CHAFRP H MRS DH/HIXW LGFRP H BW 2 HAQRXUFRQRIEDAMG WP HR LGFRP HOQGRXUFDLY LQJ YODHR \KDAQYHAR HOMVERYHIHD Z KHDZ HUFRGRXU
SIRSRMRIDM\KIUHR DQHABRY IVEHFUDH/HIXW LGFRP H GRW 2 GHAQRXUFRQRICDMG WEIAP HWR LGFRP HOQGRXUFDUN QY YODHR WDAQYHXR HAV7 KH&RP S 1V
SIRSRMRIDM\KIUHR \WHQHACFRP HRUBRWR RXUHDXWY P HKRGLOYHAMAVLGFOGH/ALI QU LEDOARSHIDY) DOGQRIRSHIDNY AP VUHFRGGE. RAUHDUW P HNRGLOMHUMY/

7 KAHIWP \VFDQKDYHDMI QU LEDOAP STRARQWHIP RXQAR HIXW LGFRP H BW 2 HAQRXUFRQRIEDAMG WP HQAR LGFRP HOQGRXUFDLY LQ) YOOHR \RRHLQYHAR HOV
SHHAMRLRM | RUDGAURIOQRP DIRQUHDAGR LI QU LFOQARSH DY D)GCRERSHDMY P VUHFRGGE RUHNAW P HKRGLOYHAM 7 KHFOW LQ) YOOXHVR RXUHDAW
P HARG QMY HOVDHOOR [P STRMGE. RXUSIRSRUIRDMKDMR WP VP SCRIY \WHHIXWY P HRRGLQMXNAS 2 &,

: HHIP LDMI URP RXUI LCDQFLOCUAXOV DT QI LFDQAQMIFRP SIQ. WEQLRIRQARWKHH WOAR RXURZ QHYKLS LOMIMMGFOGQ) WHIQMFRP SDQ. SRWRQR WIQRMRQ/Z W
HIXW P HNRGLOMMY

7KH&RP SDQ WHNXW P HNRGLOMHWY HOVLGFOGH EXVWIHCRATP DMMGWR. RXURZ GHIKLS LQMBMVIQ&&( 3 0 RMMIS & WHEAV 6 GI5/ GH& 9 &RD&RD

Y(06$ 6% % CGH& 9 &RDE&RD+%& $* DUG&RD&RDYRWBLY-CEQ+RAQV,F 388%+,” $VR' HHPEU ZHRZ QGOSSIR IPDMY  SHIFHQWV
SHAHW  SHADN SHRHW  SHAQNGG  SHAF-QMAS-RIMHD R \WHHFRP SOOHVIRANBIEQ) KDWY $ VR * HAHP BHU RXULQYHR HQIWLQRXUHTXWY
P HARGLQMAHY/LOWHDI I U DMH FHE-GRXUSIRSRUIRDMKOHR \WHGHADAHVR \RHHHDWY P HRRGLOQHIRHVE P LORY 7 KA HHFHL/QRAP RW HG

$ \XPPOY R ILQADAQRP DNRQI RURXUHTXW P HKRG LQHXMVIQWHDI I UHI DMLY DVIRBZ V  LQP LR/
<HI( Q@G HHPEHU

1 ANRSHDAY BYHOHY
&RWWR JRRON\RT

* IRWSIRIW

2 SHDMY LGFRP H

&RORIEDAMHAMIRP H
/ BV 1 HAGARP HDMIEX\BEBIVE QRIFRQURTID LQMBMV

1 HAGFRP HDMIEXTEG\R FRP P ROVKDUHRZ GHY
&RP SO HXWIGRPH BRW 2 QI

7KH ILQDQFLDO LQIRUPDWLRQ UHSUHVHQWY WKH UHVX®VBW RIRGKRI RIDQAMUVEKHW KRG LQYHVWHHYV GXULQJ Wt




" HPBEU

EXUHNDAAN
1 RPUHADAHN

7RUCDAMNV

SXUWHNTE DN
1 RPAUHMIELQNY

7RUDICHONWY

( AW DREXARERIWR \VKDUHRZ CHY/R | LOYHXNMHY/
( T DREXRNE®IVR CROFROARTY LOMIAIV

7RECHIXW

&RP SO0 HNXW P HARGLOYMXR HOV

1 HAYDBIAR HIXW P HKRGLOYHAMA/ WHP DU R Z KUK DUHEFDAGRANGHWHS QAMG6\BM/ Z HMH P LORY P LARQDG P LARQIQ DG
UASHRALYHD 7RE0SD P HONV SUP DU UHDAGVRP DMHNY P ODGHWRHDOW P HAFGIQMMM/ZHH P LARY PIIRQDYG  PLARQIQ DG

ASHRARYHD 7 KHLGFUDHIQCHADBVAR HIXW P HRRGLQMAMVI)  Z D/SUP DU GHWRUFRYHY [URP \WH&29,'  SDOE-PLF , QDEAURY SXUKDH/R EHYHIDIH

SIRGEWIURP HIXW P HMRGLOMAMYZ HH P LEIRD PIIRQDYG  PLARQIQ DG ASHRARYHD 7 KHLGFUDHLQSXUADAH/R EHYHDIHSUIRGEN

Q  ZD/SUP DU GHRLGFUDHESXUKDAVR 0 ROMUSIRSEWD/DUAXOR LOMIDIRICH SIMRQOGGFDMRY JURZ W
7 KHI ROBRZ Q) \EEBISUAHQMKHAL | HIHIFH ERE HH) FOBXOAG DUYDOH EDHGROTXRMEFRMQ SUFH/R SXETFD \WDGHG\KDY DOGRXUSRP S VD 1Q) YOOHLQ
LOMHAR HONVLQSXETF® WEGHEFRP SOQHY CFFRXQAG RUXQEHMHHTW P HARG LOP LR/

PR ) QLY DOH &DW 1Q) 9DH " UIHHOAH

0 ROMLYHYHIIH&RSRDIRD

&RFD &RI( XURSCHL LF 30MHY ST
&RDE&RD) (0 6$ 6% % GH& 9
&RFD&RD+%& $*
&RD&RDERQRIDM , F

&RD &RDYRMBLY- DR+ RAQIV, F
&RDE&RD@HNS U

( P ERMIMRDS QA6 $

7RED

7KH FDUU\LQJ YDOXH RI RXU LQYHVWPHQW LQ &&%-+, H[FHPIGHEGLRY V%D VY & ROXW KOH/ GRH QH WHKPEHWLPH D QI
WKDQ RXU FDUU\LQJ YDOXH DQG RXU LQWHQW DQG D ELRLIHYWMRRU B®/ORD M KHDIQQ YOHOMLFFH S WW R G D HSAHRUYLHRG,
GHFOLQH LQ IDLU YDOXH ZIOWUW HPSHR UDH G LG Q B W XWBHF RUHE D@ H.G SADR. WPHHD WQ N KIIVW P H Q W

1 H HFHYCEBVDQG' IMGHOGYILRP ( TXIWO HNRG, QUM

7REDHAHFHYCEGVGHIRP HIXAW P HRRGLIQMAMVZ HH P LARQONG PLORQD/R ' HAHPEHU DG ASHRARYHD 7 KHVRILLP RXQR AVIGHIB/
UWFHYHGIBRP HIXAW P HRFRGIQHMHYZ DY PLARY PIIRQDYG P ILARQIRMH\ HWHEG' HHPBU DG UASHRAYHD 7 KHDP RXQIR
FRORTEDAG UHQYHG HDQQIVARDAS- SUAHIV XQRMMEX MG HAQQIVR - LQHMY HIWVFFRXQAG RUXQGHMHHNW P HRRGDVR ' HAHP BHU zD/ P LAORY



127( ,17$1* % ( $66( 76
, QCHLQW/ LYHE, QEQILEGIS WHNV
7 KHIRTZ LQJ \BEGISUMVHIVWHFDUY L) YOOHVR LGGH LQAM QYHS LB LEG DRIV LGFOXGHGLQ RUFRQRICDMS EDDGFH\KHHNV LOP LERQ/

' HRPBU

7WnaP DNV
* RRZ L@
2\WH

, GH 1IQW QYHGLQRQI LEBIDAVHV

JRU LQIRUPDWLRQ UHOW I/HIGX MWWR. W/ IKRHQ&/R RIFD QUTWR 1RWH
7 KHIRTZ L) \MEGI SURVIGHV LG RUP DNRQUHDMMG W \KHFDUW 1Y) YDOHR RAUIRREZ LGB RSHIDNY \VHIP HQMIQP LR/

( XURSH 0 |G3BI( DW / DM 1RW VRN

$1UD $PHID $PHID $MD3HILF * GEDOD HQMUH , QN HQV 7RED
YODFHDAEILQQQ) R\ HU
(HVR IRMIQPUHE \NIQMIR) 2
$ FIXMUWRYY 2 2 2 2 2
SXURKDHIFFRXQNY) DEWMK HOV 2
’PS:]_LP}-QN 2 2 2 2 2
YODFHDMEGR \ HU
YODFHDAEILQQQ) R\ HU
(HHAVR I RMIQPUHER \WDQUMIRY 2
$ FIXAMMRY/ 2
’PWFQN 2 2 2 2 2
" LYHAWMBY GFRORIEDIRY/
DOGRAHJ 2 2 2
YODFHDMGR \ HU

JRU LQIRUPDWLRQ UHOWD /VHTGX MMR. WV IKRIQ&/R RISIDRQUTWR 1RWH

,QFOXGHY WKH DOORFDWLRQ RI JRRGZ1IQQ FL R/M WPHKIH \\X WRS R W KIHWGIOHS UMM QO EQLWYV H[SHFWHG WR EHQHI

DGMXVWPHQWYVY UHODWHG WR IDLUOLIH 5HIHU WR 1RWH

7KH GHFUHDVH LQ WKH %RWWOLQJ ,QYHVWPHQWYV VEVPEH @W FADVFDEHHY X W DRV VAHIUMED DY EROY® ORQ NV ROHUBk

" HIQW/ LYHE, QEQILEGIS \WHV
7 KHIRTRZ 1Q) \BEGISURVLGVIQ RIP DARQUHDAG\R GH LW QYHGLQIQI LEGIDAHV LQP LARY/

' HHP EHY ' HHP B
1HV 1HV
* IRW&DW 1Q) $ FPXP XOWG &DW QY * IRW&DW Q) $ FPXP XDAG sll]le)
9D0H $ P RUATDARQ 9D0H 9D0H $ P RUYDIRQ 9D0H
&XWHP HIUHDINRQKLSV
7UDG-P DV
2\WWHJ
7RED

,QFOXGHRLOOLRQ UHODWHG WR WKH %RG\$UPRU DFTXLVLWLRQ 5HIHU WR 1RWH
,QFOXGHRLOOLRQ IRU %RG\$UPRU QRQFRPSHWH DJUHHPHQWY 5HIHU WR 1RWH



7RIECCP RWY DIRQH SHOHI RUQBQILEGIDAHVKEMPAR P RWDIRQZ D/ PILARY PIIRQDQG  PLARQIQ 0% WASHRAHD 7 KHLGFRUDHLO
PRWDNOH SHOHIQ  Z DVGHRWHUFRIQUROR DIX@ HUR [QBQILEGICP RMWY DIRQUHDAMG\R&&YE YHIXHYHIP ROMVIQ

YOHROWHFDLY L) YOOHR GH LOW QYHSLQEQILEGIDAHVD/R ' HHP BHJ Z HRWP DMRXULP R DARQH SHOHI ROKHGH WLYH\ HIY/Z LQEHDVIRTBZ V. 1Q
P LARY/

$PRWDIRY
([SH
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$ FFRXQNV/SD, CEGIDQGOARXHGH SHOH/FRODMAGR WHIRTRZ 1) LOP LR

' HHP BV

$ FFRXQN'SD, CE®!

$ FRUGHGP DAY H SHOHY

9 DUCEGIFRQIGHDIRSD CEG

$ FRHGFRP SHODIRD

2 \WHUDFRHGH SHOHY

$ FFRXQN'SD, CEGIDOGLFRRHGH SHOH/

127( /($6(6

: HKDYHRSHDAY GDAHYSUP DU | RUSDCHAEIM DLURINWYHKLEGY DOGP DX CRXUCQY DOGRMHUHTLSP HQV

YODGHWKHANG RUP DARQUADMG\R RSHIDY BDAYLVDYIRTBZ V LQP LAIRQ/

' HHP B

2 SHDIY GDH52 8 DAFN

SXUWHBRMROR RSHDNY GDHICEQNY

1 RPXAUHYERWROR RSHDIMY GDHICEONY

7RECRSHDNY GDHICEDNY

2SHUDWLQJ OHDVH 528 DVVHWYV DUH LQFOXGHG LQ WKH OLQH LWHP RWKHU QRQFXUUHQW DVVHWYV LQ RXU F

7KH FXUUHQW SRUWLRQ RI RSHUDWLQJ OHDVH OLDELOLWLHYV LV LQFOXGHG LQ WKH OLQH LWHP DFFRXQWYV
7KH QRQFXUUHQW SRUWLRQ RI RSHUDWLQJ OHDVH OLDELOLWLHV LV LQFOXGHG LQ WKH OLQH LWHP RWKHU

. HKDGRSHDIY GDHFRWR PIIRQDG P I@RQIRMH\ HWHGG' HHPEU oG UASHRIYHD * XU 05 FDWK SOGI RUCP RXQN
LFOG-GIQWHP FDXUP HOWR RSHDIMY) GDHIEOMY/ZD/  PIARQDEG  PLARY WASHRAWHD 2 SHDWY GDHS52 8 DAHNVRBBIGHSIQH FKDQIHIRURSHDY GDH
REDDIRYZHH  PITRODG P LARQIRMH\ HOWHIEHG' HHP BHU sse UAGHRRHD

,QRIP DARQDXRADAGZ LM \KHP HDKXUP HIWR RXURSHIDIY GDHREQIDIRY/DVR ' HHP BHU VDVIRTBZ V

. HIKWG DHDJHUP 0QQ) GDHWMP \ FOY

: HIKWG DHIDIHQVARXQADM




2 XUGDH/KDYHUP DQQ) GDHWP VR \HOUWR  \ HOY LGFOMYHR UHHZ DORMWWLP LODINRQ RSWRQVWDAZ HDUHWHDRIED AHIMOQWRH HAVH

7 KHIRIBZ LQJ \BEGIVKP P D] H/AKHP DMIAY/R RXURSHDIY GDHICEOMYD/R ' HHP BHU QP LARY

0 DMUIMHWR 2 SHDNY

| HDH/ IHOW

7KHIDW
7RICRSHDIY GDHSD P HQV
/ BV , P SXMGLOMIW
7RUCRSHDINY GDHITE DN
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BKRUNTHP YRURZLQIV
| ROQVDQGQRAMYSD CEGIFRQIWBUP DUO R FRP P HADOETSHUMKHGLOWHS QUMGE\BM/ $ VR ' HHP BHU 0% ZHKOG P LARQDGG P LORY
UASHRARYHD LORXMEEQ) FRP P HADOSCSHUERWRZ LQIV 2 XUZ HIKWEG DYHDIHIQMMADAY| RUFRP P HIADOSCSHURAMEAQ) Z HHISSUR IPDAMD  SHRHONIGG
SHAHQWD/R ' HHP B oG WSHANHD $VR ' HHP EHU 0G WHERPSI) DORKDG ~ PIARQDYG  PIARY BASHRMWHD QMR
FU-GWWKRWWALP FUAWOALQMNY DG RKHMNKRWWAMP  ERURZ LQIVWWDAZ HIHUHIDAGAR RULQM CDARDCRSH DAR)/
, QUEAWR) Z HKDG P LARQIQXQM-GAH/R FU-GWIGRIMUMRVAMP FUEWIAOMVD/R * HHP BHJ R ZKIFK P LARQZ D/IQFRSR DMECANXS
QH/R FHEWRIIHHICESRHY 7 KHHEDAWS QHR FUHEW SLUHDAYDURAWP K/ URP WURIK 7 KHHZ HHQR ERURZ LQIVXQGEHMHHFR SR DMECANXS @
R AUV 7 KRHFUGEWIFOMY DH\KEMPAR QRUP DCEDON.QJ \MUP VDG FRIGMRY/ 6RP HR \WHI L(DQRLOCOUDQIHP HOVUHTMXUHARP SHODIY) EDDGRHY (GRHR
Z KIFK LV SUAHR® \LI QU LEDOAR RAURP S
/ R 7THP ' HEW
XU WHERP SIQ IMKHGI L HELQMBWAIDMS 6 GRIU DQGHAUR GHIRP [CDAMGQRM/R PIORQDGY: P IARY UASHAMWHD Z IW P DMXUNY COM/ DL
IRP W DGLOMANWDMDLY) 1R SHFHAR SHIAHQA7 KHFOW LY YDOHR WHHQRM/D/R ' HHP BHU zD/ P LARQ

tXUQY \WH&RP SDQ ANHGXSRQP DXUW YOULCEG LQMIRINDMEXUR GHIRP LLDMSCRMVR ¥4 P LARQZ 1M DO LQMHINIDM HDXBOR \KHWUHH P RO ( XUR, QMEDIN
21IHHG5DM 3( 85,925 SOV SHRAHW

XU WHERP SIQ DORH WY XMKHESURMR P DX [ 1] HLQMMWIDMS 6 CGRIDU DOGHKUR GHRP LCDMS QRMVR PIORQDGY: P IARY ASHRAMHD
Z WK P DU MDY 1R W OGLOMAWDM LY |URP SHRHR SHIFHA7 KHHH WIXMKP HOVUAXGAGLODXRADAG RO HVR

P LAORQUAR G-GLOWHOHIM LQMIW] SHOHLQRXUFRQRICDME WIAP HOAR LGFRP H 7 KHHFKDLI AV LGFOGHGWHGL | HIHIFH ERE HHQ\WH UDFTXMMNRQ SUFH DG \WHQHY
FOUY L) YOOHR WHQRM/H WIXOKHG LFOGQ) \WHLP STAAR WHUHDMG | QUYDOHKHGEILQ) UHDIWRQKISY : HOORLXAWGHKOUHVR P LARQD/DUAXOR WH
UHFOWMILEDNRQR UHDMEFDK | BZ KHEILQ) EDDGRHVIURP $2 &, IORIGRRPH

Ve WH&RP SDQ MAKHGI L] HELQMMWNDMS 6 GRIDU DOGHUR GHIRP LCDMGQRM/R PITRQDGY: P LARY UASHRIMHD Z WP DXUW DMLY
IR W OOGLOMMNDM/ QLY |URP SHAHOWR SHFHQA7 KHFOW LQJ YOOHR WHHQRM/DVR ' HHP BHU zo/ P LARQ

Ve WH&RP SDQ WA XSROP DX 1 L] HSLQMMADMS XVADIDQGRIDU D58 6 CRIUGHRP LDMGQRM/R $8' P LARQDG P LARY WAS-RAYHD
Z W LOMINDM/ DL |URP SHA-OAR SHAHOAS GARIDD WHERP ST BMHGXSROP DMIWS 6 CRIIU| HR FRXSRORMVR P IEIRY

Ve WH&RP SDQ CORH WIXMKHGSUR MR P DMUMY [ 1] HSLQMMWDMS 6 GRIIU DOGHAUR GHRP LODMSQRM/R PICRQOGY: P LGIRQ UAGHRRYHD

Z LW P DXUNW COM/DQILQ | URP W COGLOMMWDM/ QLY |URP



SHF-QAR SHIFHOAS GAMRIDIM WHERP SO H M XMKHG SURUMR P DMUNY YDULCEGILQMBMADMHR GHRP LDMSCRM/R Y2 P LAIRQZ W DP DMUMY CDMLQ
DQGDRLQMAMDMHDTOR\HWUHP RO ( 85,925 SOV SHIHQAT KHHH WY XMKP HOVUAKEMS LODXRADMS FKDU HVR P LAIRQUFR BHGLOWHACHLM
LOMIW SHOHLORUFRQRIEDME WM HOMR LGFRP H 7 KRVH KDL HYLGFOGHEWHGL | HIHIRH ERE HHQWWH UHDFTXMMRQ SUFH DOG\WHGHAFDLY LQJ YDOHR \WHCRM/
H WIXMKHG [FOGQ) WHLP STRAR \WHUADAMS | LUYDOHKHGILQ BHDMRQKISY : HDORIGXWGAOUH/R P LARQD/DUAKOR \WHUFDMI LIFDMRQR UHDMGFDK | G2
KHEILQ) EDDRHVIURP $2 &, IQRIGFRP H

Vo) WH&RP SDQ MAKHGI L] HELQMMNDMHR DOG8 6 CROUGHFRP ICDMSQRM/R ¥4 P LAIRQDYG P IQIRQ UAS-RAIYHD Z W P DIMUMY CDM/ QL)
IR W OOGLOMMNDM/ QLY |URP SHAQAR SHHOAS GAURTD \WHERP ST WKHG YOULEGILQMMMNDMHEAUR GHIRP LODMECRMVR ¥4
PICROPDMIQI IQ  Z W CQLQMMWNDMHDCOR\WHWUHP RON( 85,925 SOV SHIFHQA7 KHFDW LQ) YDOHR \KHHQRM/DVR ' HHP BHU zo/

P LARY

Ve WHERP SIQ UAMHG XSRQP DMUMY YOULCEBILQMMNDMHER GHIRP DM QRMR ¥4 P LARQZ LW LQMANDM/HDXOOR\WHWUH P RQK( 85,92 5 SOV
SHAHQADQG\WWHWUH P RQKM( 85,925 SOV SHIAHOAS GAMRID WHERP ST BMHG XSRQP DMUW 11 HELQMMNDMS 6 CRIDUGHRP LLDMGQRM/R
P IQIRQZ W CQLQMINDMR SHRQW
7KH&RP S VA \WP GENRQMMAGR \WHIRTRZ LQ) 1QP IARYH AH-BADHIIHIDMA@D
' HHP EHU ' HHPBEU
$P RXQNV $YHDIH5 DM $PRXQV $YHIIH5 DM

) [ FGLOMWNDMERY WP GEW
8 6 CRIUCRM/GH
8 6 CRIUGEHMI/GH
$ XVADIDQ GRIDUCRM/GH
( XRQRM/GH
6Z W1 UIF CRM/GH
9 DUCEGILQMMANDMIRY WP GEW
( XRQRM/GH 2 2
2 \WHJ GHWURAIK
) QUYDOHDEWWE HOV 1% 1%

7RED
1 HW &XUHMERIRD

/ RY WP GEW

5DWHV UHSUHVHQW W KHHF WHL IY HK WIS HDOHH/WD UHDWH RQ WKH EDODQFHVIRRWVWRD QQMWHIUBY W IUBIWH WRIES DYV UHG
DJUHHPHQWY DQG IDLU YDOXH DGMXVWPHQWY LI DSSOLFDEOH 5HIHU WR 1RWH IRUD PRUH GHWDLOHG G

$V Rl '"HFHPEHU WKH DPRX@WOWKRAD RIQFOXKWHWVWUXPHQWY DQG ILQDQFH OHDVHV WKDW DUH GXH W
$PRXQWVY UHSUHVHQW WKH FKDQJHV LQ IDLU YDOXHV GXH WR FKDQJHV LQ EHQFKPDUN LQWHUHVW UDWHV

$V Rl '"HFHPEHU DQG WKH IDLU YDOXH RI RXU ORQJ WHRUFO GHE® DIEEROXN®RLQ JUW K B HRPWIULHHDWV SRUW
7KH DERYH QRWHY DQG GHEHQWXUHYV LQFOXGH YDULRXV UHVWULFWLRQV QRQH RI ZKLFK LV SUHVHQWO\ V

7REIOQMMVBOGZD/  PLARY PIIRQDYG  PLARQIQ DG UASHRARYHD
7 KHIRIBRZ L) \EEGIVXP P D] H/AKHP DMIAY/R (R WP G-EWRUWHILYH\ HIOAKFRHEQ) ' HHP BHU LQP LEARY/

0 DMIMHW/R
/| RQ 7THP ' HEW
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* XDUDQMV

$VR' HHPEU Z HZ HHFRQMYHQ® QCEGH RUXOUIDMVR LQE-BMIHNVRZ HGE WLGSDWY/R PIIRQ R ZKIEK P LERQZ D/UHDAGRY , ( V 5 HHAR
1RM | RUDCAURIDOQ RP DIRQUHDMEVRWHERP SO0 VP I LP XP H SRAKUHVR GWGHWR RULQRYHP HOAZ W9 , (V' 2 XUIXDUDQMDUHASUP DUO UHDMERWLLG SDW
PXWRP HY ERWBLY OG5 YHIGRY DGG KDYHDUMHQWURXI K \WHQRP DCFRXAHR EXMGHW 7 KRHIXDUIQAHYKDYH YCURAMP V DIGQRHR WHHIXDIQAH LVIQRYIGOm

\LI QU LEDIQA7 KHVHDP RQNU-BUAHIMHP [ LP XP SRMMDO XMUHSD P HOMKDIZ HFRXGS EHUHTXUHG\R P DNHXQGHMHJIXOUIQMY + RZ HYHU P DIHP HYWDVFRIFOG-G
WDAMHO\HIKRRGR 00 WIQULFDQATP RXQVEHQ) SOIGE RXUSRP SO XQEHMHHJIXOUDQAHY LY GRABURECE®!

: HEHIHYHRXUH SRMUH\R FRFHQADIRQVR FUHAWIMN LV AP WG GAH R \WH QYHYHI HRIWDSKIF DHDVFRYHHGE. RAURSHIDINRY/

/ HIDORRQMIHAR

7KH&RP S LVIQYRYHGLQ YDURXVGICCBRAHHAQIV : HHABEDWK URHYHYI ROVSHALE GBI DOSURFHHEQIVZ KHQZ HGHMP LAHWDWHONHIKRRGR DQXQ DYRIEGIRARRP HLY
SURECEGI DG WHIP RXQIR GAWFDQEHUDRIED HAP DAG 0 DI HP HYMDYDOR LGHLHG FHYSQRKHUGI DCP DY Z KHIHZ HEHIHYHDQXQ DYRIEGIRXRRP HLY
UDRIED SRMEGIDQGRUIRUZ KIFK GRHXIP DMR SRUMEGIGRWH/FOQEHP DGH 0 DO HP HABHIHYHAKDAKHVREOICEMMVR \KH&RP SDO \WDAP D DIMADVDUAKXIR
PXUH® SHAQ GIDOSRAHHAQIV H FOAQ \if DGEWADIP V Z L@RAKDYHDP DMIDCOGYHYHH | HFWRQWHERP SOQ BNHQDYDZ KRB

, QG QUIFDRY

$ VWKHWP HZ HOFTXUHRUGYHWIDRZ GHIKLS LOMBNQDOHMY Z HVRP HIP H/DIBHR OGP QI\ WHVHIBURUEX HUIRASHAL LF FRQMYI HOMCELONAY O DDIHP HABHIHVHY
WDNIQ CCELOWVRWHERP SO WDAP D DUMHD/DUAKOR Q) VKK LA QU LFDIRQ DI UHHP HOWZ LAXQRMDYHDP DMUDCOGYHYHH | HFWRQWHERP SO VENHDDY/DZ KRB

70 $XGW

7KHERP S0 WIQROHGLQYDURAAE P DY Z W UASHRARVRP HR Z KIFK \WHRXARRP HLYXQPHMEOQ : HHWBEDK UAHYHAR UP RYHVRP HRUDTR WHWY EHCHIVWR 0Q)
R RXE SRMRQ/DAKHWP HZ HGHMP LHWDAMEHFRP H/XQFHMBIQEDHEXSRORHR WHIRTRZ L) FRIGWRY  WHE SRUMRQLYCRATP RIMANHD WOQRAVVREH
VMBGHS  WHE SRMRQLY? P RIAANHD WOQGRVWR EHVKEEGHS EXWRUDGIWHULP RQARU. WH\E SRUMRQLY? P RIHANHD WO GRAVVR EHVKMELGHS EXVWRAQWH

I LDQADCBHIRGLOZ KIFK WH\EE SRUMRDZ D/RIJLCDED \BNHD ) RUSXSRFVR HYDODMY Z KHKMHURUGRADVE SRIMRQLYXGHMEQ  Z HSUAKP HWH\E SRUMRQZ LTEH
H CP LGHGE \KHUHBYDQM LG DANRIM \WDADVI XONFZ GGEIHR DOHBYDQMGRPDIR)  \WHWRKQEFDOP HIWR D\ SRMRQDHGHIYHS | URP DAKRIMEY \WKFK D/
GO LMDIRQ DG WIMM GIMDAYHIQMMHIXDNRY/ XIYVDQGFDHDY. DG\WHUCSSTFEELON R WHI CRVDQGALRP WBFHVR WHEE SRIMRD DG HOFK V. SRMRQLY
HYDODMS Z WRAWRQMUGHDIROR WHSRWELOW R RINVANRUDIJ I DIRQZ W RKHA SRAMRQABN-D $ QP B-UR \ HIWP D HDBVHEH RHD SDMAXTUXFHMEOW SRUMRY
LV DXQWGDQG ! LDED BAROHS 7KHQ®P EHUR \ FOWAXEMRAAR\Y DXAWRA DA HWYDURY/G-BHIEQ) ROWHE MUMGRNR 7 KHE EHH MKDADYEHHDSUHMRAD
UHYHGEHDAHR DI OUHWR P HAMH? P RIHANHD WO RV UHFRIQURQWUAKRS Z RXGEHUHFRIQ] HGLQIGRP HVE] H SHOHLQWHTXOMMILOZ KLFK WHXGFHMROQN
AVESDWXQ@ED) RHR WHIRTZ Q) FRGURY  \WHVE SRMROLY? P RIAONHD WDQQRVWREHVVBIGHS  WHE SRVMRQ TP RXQAVIGG RMP 1) LV XGNP DMD
\HABGWURIK GURIDIRQRUGMDIRD RU  \WHWIAMR @P MRV ROWHVE SRUMRQKDYH SWHG 5 HHARL RM

2 Q6HBAP BEHU WHERP SI) UFHYHGDEVIMARY 1 RWHR ' HIAHR 1R 1URP \WHS 6 , QMEDIS HYHXHBHYFH 3,56” \HHNQJ DSSIN LP DM
HQRQR DEAWRDO HHDOGRP H\ IRAHDY  \MURKIK ,QWH1 RIFH WH, 5 6 WIAGLWIQMAR UDIRDMRHU  BARQR LGFRP H\R\KHS 6 SDBHOAVARP SO0
IURP FHMIIQR IWIRHIQDOI LIDMAKDAKHS 6 SDBHONRP SO0 CFHQHGWR P DX CRMH GMUEXM \HID P DUNHAIGE SURP RMIWSIRSAEVIQAHMEQQRDS 6 P DNV

7KH1 RIAHFRFHIHE\WHERP SDQ MWDQM HUSUAQ) EHETHHDIWS 6 STUHQWRP SO DOGAHMBQR! IWIRIHIQDILIDMY , 56 WXGVIRYHQQ) WIQM HUSWAQ) BIXUHDP W
GIW SWAQ) R WIQCRNRQYEHE HHDUHIMG SDUA/AXFAK DAKHERP SDQ V8 6 SDBHOADQGIWI RIIQDN LADM/

7RUARYHWH\CP HWDQ/ HUSWAQY IMKHIRAH\T \ HILY  WURKIK WHERP SI) DQGWH,56 KIGDIWHGLQ  RQOQOWP IV BRI P HKREREU\ |RUGHMP LQQ)
WHIP RXQMR 8 6 \Bf CEGILGFRP HWDAKHS 6 SDOUHWVRP S Z RXGBUHSRWDYFRP SHODIRDI URP IWI RIIQ@AHQHHY 7KH&RP SIQ DJG\WH, 56 P HP RUDT H3WVIFFR G
LQDFERQ) DIWHP HOMHRYIQ) WDAEVSXM 2 &BMQ) $ JUHP HOV 7 KH&EBRAIQ) $ JUHP HYBURYLGHG\WDACEVHND FKOQI HLQP DAIDO CRVRUALLXP KBRS/ RUUHBYDQW
IHEHIDON @7 \QFOBXDAY \WHERP SO0 WLGFRP H\E H/JRQ) |RZ DG WHERP SIQ Z RXG QRAEHDAHWG



SHDOW/E \WWH,56 |RIXMQ WHRIUWHG XSROWM FDBXOMNRQP HKRERBI\ WDAWH&RP SDQ DQGWH, 56 DIWHHGZ RXGEHXVHS I RAWH \WURXAK \of \ HWY/
7KH,56 DGQWGEDIGARQ WP HEWHERP SDQ VARP SCDERHZ LW WH DI UHG XSRQ&BMQ $ JUHP HOWP HKRERBU\ 1O LYH\XFFRAYHDXAWA FOVIRAY \ HOY/ \KURAIK

7KHEHBMP BHU 1 RIFHIURP \KH, 56 UAURTALYHD UVPMG\WHSUHMRAO DIUHG XSROP HARGREU\ IROMH WIRIK W \ HOWLQIDYRUR CQHQMHD
QlIHHP HARRR)\  Z WRVBUIRUCRIFHVR\WHERP SDQ. 8 Q) WHQHZ \Bf FOBXDWRQP HARGR®\ \KH,56 UDIRFDAGRYHU  BIARQR LGFRP HWRWHS 6 SOV
FRP SO 1URP IWIRHIQERHQHVIRAG \HIY  WURKIK SRQIMMNZ LK \WWHEBQ) $ JUHP HOMAH, 56 GGQRADIMHYEHIDIW/ DOGLVKDA HMRGR\R

7KH,56 G-I @DAMWHERP SIQ VP DU RUQM DIRQRD2 AREHU | MIDIRQGHLIDIROLYID, 56 GHMP LDIRQWDNRIFRHARDFRP SDQ Q' DG DODSMIDAH
P HIQVI RUBAROMROR D\ GAGXM $ VDUAXKOR WH, 5 6TGMICDIROR \WH&RP SDQ VP DU RUGWM DARY WHERP ST Z DvI RIAHG\R HWHUDFRHB/H, 5 61QZ ©

LP SRHG\E DAHWP HUWDQGSD \WHIX@IP RXQAR WHDXHIMG\E RUCA DMKHP DWULOWKHI H3HIOFRXW 7 KHP DU DLO/AKEMAMRWH, 5 6 QM DIRQ G QDIRY
SUYHMY WHERP SO 1URP D DIWP SAR\VFIMBIRURKH.Z LVHP XXDTD UARYHWWHP DWLUZ WK \KH, 56

7KH&RP SR FRQHIXHW LQUWDKMS QM DINRQE | L) DSHMRQIOWHS 6 70 &RAWR 70 &RAW 1Q' HAHP BHJ FDIPOILQ) \WHY  DENWR HOVHP HDMGLOWH
1 RW¥H

SURMNRWMDOWKH, 56 LGRBDHG WD HUSUFLQ) DEWMA HAR P LAIRY UK (QDQDCAMRION DO HWR P LEIRY 7KH&RP S RAIGHSD\XP P Ol
MG P HOAQIWI DRURQDGL I HHIAP DIUIHDMGWRO H LFDQIRMIQUE FUHEW Z KIFK \WHIHDNMUH | HRRYHD UHBEHGWH, 5 6 TSRMMDON DO HOAR CESUR LP DAD

P LARY
7 KHWDCZ DVKHIBLOWHTD] &RAWURP 0 DUFK\WURKIK O D DG LQDOSRWMDCEUH VZ HMILGGDOGH FKDQIHGLO$ SUWO

2Q1LRMHPEU WH7D &RAAMKHGDORSIQRY 22 SQRY  1QZ KIFK IMBUHERP LDQ® MGHGZ W WH, 56 EXDIBHEZ MMKHERP SO) \WDARYIGHIG/SUHMRA® SOG
B WHIRMIQURHQHIARKHE 6 STV S LQUHIDGFHXSROWHE GRUQ) $ JUHHP HIWKRXS FRQMXHR EHDIBRZ HGWR R VAR DY LFOGQ) WRHWDAZ RXG
EHRP HSD CEG\RWH&RP SO0 LQIFFRUEIFHZ WWH2 SIQRQ 7KH7D &RAWWHHYHE X ROWHHIHAWR 940 LI GO DOSMMANR)/ROWHSD P HOAR LR DIMVE, \KH
&RP S0 VAFHQHHIQUAL LOQMDIWLMHTL] &RAARKH/IWRSQROIQWHVEDDMADHR 0 &R 6XEV Y &RPPIMWRHJ7 & ' RAHAL R ILBGO DK

2 FHWH7D &RAWMKH/IWRSIQROIO 0 &R 6XEV Y &RP P IWRHJ\WH&RP SDO H SHAWWHT7L] &RXWKHIDN MR UHIGHUDRMHURSIQRY DG XA DMD D
ILQDOGAMRY LQWHE&RP SIQ WFDH

7KH&RP ST EHIHYH/ARDAKH, 5 6 DOG\KH7L] &RXUWP IMQMSUHAG DOG P MOSSIHE \WH CESTFCEG U XOWRQYLQU-DEBFDY LFRP HHDGHGE! \WH&RP SO IVIRMIQ
QFHOHAR LFUDHWHERP SO V8 6 B 0 RMRYHU\WH&RP SDQ EHIHYHAKDAKHUANRTRAYHLP SRINRQR \KFK S QCELOM XMQ) DFDBXOMRQP HEREREI\ Gl HIHW
1URP \WDVBUHVRAD DIUHGXSROB WH, 56 DIGWHERP SI) DOGDXAWGE! WH, 56 | RURYHUDGHIEH LVXGFROMBMIREED 7 KH&RP SDQ LOMIB/\R DAHVWAVRDIP VRO
DSSHICDQG YRRV GH HIGIWSRIMRY

,QGHMP 1QQ) WHIP RQW \If WAHYHWREHUFRGGD/R ' HHP BHU WH&RP SDQ FRP SOING\KHUHNXLMG\E R MS HYDODMROSURFHW SUFUEHGE) $ FRRXQIY)
GIDG/ERAIDIRY  $FFRXQIY IRJ, FRPH7O K/, QERQI \R Z HFRQKEMGZ W RANGHDGYMR Y DQGZ HUAIEZ H3 DG FRMGHHG HBYDQADZ V XBV DOG
UIXOIRY LGFOAQ) EXWRMP MG \WH2 SIQRODGGUHBYOQNDHDY. : HOOR FROUGHIHGE RXULQAMNROR YLIRIRA® GH HIGRXUSRMRQY DG DAHYRXUYDURXYZ HD

| RXQEHGGIDOROP VYIDHYHY DYDDEGIDHXHR D5SHID: HFRFOGHS EDHEROWHWRKQEDCDQGGIDCP HIWR WH&RP SDQ WM SRRV WDAMA/P RIHANHD WIQ@RN
WH&RP SDQ WM SRMARQYZ LAXEP DA EHVKWEICHE RQDBSHID, QUEAWRY Z HFRMGHHEDQ®P BHUR DOMCDAYHWIQM HUSUFALQ) P HARGRBILHY LFOGQ) WH

P HARERB\ DAMHWGE \WH,56 DGO LU HSLQWH2 SIQRD 370 &RXWO HKRERER\~  \KDVRXGEHIBSTHGE, WHFRXUWXSRQI LCDOUAROMROR \WHQM DIRQ YDHGRQ
\WHUTXULAHG SURECELOW DEDOMY Z HGAMIP LOHEWHP HMRGRBILHYZ HEHIHYHWWHI HEHDOFRXUW FRXTS XGP DM RGHMR EHXVHELOFDBXTIY WHERP SO W $ VDUAKOV
R \MVODOMY Z HUFREGDW] WWHYHR P LARQGAUQY WH\ HOUHIEHG' HHP BHU UHIDAG\R\KHIBSIFDIROR WHUAKGNY P HRRGREILHYDY/Z HID/ARH

QI HHOAE DR HOALSSTFCEGIVR AYLGHIB/RWLDD SOGWWHS 6 SDHIWVRP SDQ B\ IWI RULIQEFHIHY LQUHIDGFHXSRQWHEBMQJ $ JUHP HOMKDAZ RXGEH
UHFKOLDRRLL HGDYUR DOMYLQDFFR EDFHZ LW \WH2 SIQRODGGWHERP SOQ VDIOMY

7KH&RP SDQ VARFOMRQWDAMYP RIHINHD \KDQRAKHERP SO AL SRUMRQ/Z LOXAP DM EH\KWEICHS RQCBSHIOY XQRHOQIHEDVR - HHP BHU +RZHH
Z HXSEDME RXUFDBXDIRQR \WHP HXRGREI LHY/Z HEHIHYHWHI HEHDOFRXUW FRXEE XGP DMY REHMR BHXVHGLO FOBX @Y WHERP SO0 AN $ VDUAKOR \KHISSIFDARD
R WHUNXUHG SURTE.QN



DO VAR \WWHHXSEDME FOBXDNRQY DG WH CFRUXOCR . LQMANARURXI K \WHPXUHA-BRIY) SHIRG Z HXS@DMSRAWW BWHYHDYR * HRHP BHU R P LARQ

© KGIWHERP SO0 RO QVDIBHYZ W\RH, 5 6 TSRIMRY/DIGWHSRWRQ/R \WH2 SIQRODH LUP LQI \KFK SRIMRYY WY SRMEBIKDARP HSRWRQRUDTR \WMHDEWWR HV
SURSRHGE! \WH, 56 DOG\VKWEIGHSE, WH7L] &RXUWRXGEXGAP DMY EHXSKHTE , QWDWYHIMAHERP S Z RXGBANHD BHEMPAR \LI QI LFDOADGAWRDOTCELQNAY/| R

VHY  WRIK DG SRMED DOR | ROVKEVHTXHQ HILY Z KIFK FRX@S KDYHDP DMIDCOGYHYHLP STRARQWWHERP SIQ VI LDGADCERMRQ BAXWR RSHIDIRY DG
FDKIBZV

7KH&RP S0 FOBXOMWHSRMMIOP SRR CESOLQ) WH7L &RAVD HNRGRII\ \R UDXBFDMLCRRP HIURP | RUAIQAEHOH/SRMNIED FRYHIMGZ IKQWHVFRSHR WH
2 SIQRY DRKP Q) \WFK P HKRGRB\ Z HIHVR EHXGP DA XSKHIBE, WHFRXW DOG\WH, 56 Z HIHVR GHRLGHVR D50 \WDAP HRRGREU\ \R\KEVHTXHON HILY Z W FRQHR \KH
I HEHDOFRAW 7 KLVLP SCRWZ RXES LFOGH\E] HY DOGLOMAMIFFXHGWURKIK ! HAHP BHU IROWH  \MRAIK  QMDM\Y \ HDWDQG! ROWEVHTXHOAG \ HOLYI URP

WURIK 7 KHFDEXOUWRQVLGFRUSR DAG\KHHXNP DMGLP SCRAWR FRUMDMYH DWW HOVVRWHSUHYRA® CFRXHGWIQMROW SO EGIXQEHMH 700 &XWDG
-REVS$ FW7 KH&RP SO HANP DAWARDAKH SRIVOIICD) J U DMLGFU-P OO DOGLQMMAMCEON FRXGEHDSSUR IPDMD  EIGIRQDVR ' HHP BHU $ GAWRTD
LGFRP H\Y] QG LQAMNZ RXAB FRQMXH\R CFFUXHXQADKHWP HOQ \VKFK SRMMIOICEQN RUSRWROWHIR Z HHWREHSDG : HRXUM® SURWAMHFRNXHS DSSTFDIRQR
WH7D &R HARGRBI\ LOIXWUH\ HOLY DAXP LQI P LU CAWDQG AL WIRHVDYVR - HAHP BHU Z RXT UAXONQ DOLGRUHP HQBODQOOON, CCELON \WDAZ RXE
IFUDHWH&RP SDQ VHIHAWH\Y DME\ CSSUR (PDAMD  SHIRHQW

7KHERP S0 GRVQRWIRZ Z KHOWHT7] &RXWZ LOMKHIWRSIQRQUHIDLAQ) \WHH I HAWR 4] LCDQ GO COMMKMANRY/ROWHSD P HOAR LR DOMVE\ \WH&RP SDQ VORHQHH
QWIIORMH  WMRAIK B \ HLY $ \WOWH7D &RAWARKHY/WRSLQRORQWHERP SO0 Vo4 LADQAFHOHH \WH&RP SDQ. DOGWH, 56 Z LAEHSIRIGGWP HR
DIWHRQWHW 1P SCFMI D) R ERK RSIQRQY DWWLZ KIFK WH7D] &RXWZ RXT UHIGHUD! LQDOG-RAMRQLOWHFDH 7KH&RP SIQ ZI@KDH @D VAKHIHD\WR | LBIDQRIFH
R CBS-DORWHS 6 SRR $ SSHII RUKH( GYHOKELUAXWIGSD WH\E QCELOW DOGLOMMWHDMGVRWH — WURIK B \ HDY 7KH&RP SDQ FXUWHQ®

HXP DMAKDAKHSD P HQAREHP DHDAKDMP HHDAG\R\WWH — WIRAIK I \ HILY Z KIFK LVLGFOGHGLQWHCERYHHXP DMR WHSRMMDCD) J U DMLGRHP HOBOS
DOGLOMMAMIE@Y Z RXAGEHDSSIR IPDAMD  BLARY LFOGQ) LOMHMFFXHG\WIRIK' HHP BHU SOVDQ CEAWRDOQMMNIFFXHG MR K WHWP HR

SO P HQABRP HRUDTR WLY/CP RXQAZ RXGBEHUH XQE-G L WHERP SIQ. Z HIHVR SUYDICRQDSSHID

51N0 DQIHP HVBLRIUP V

7KH&RP ST KDVQP HIRXVI GEDOQKUIGFH SURIUP VIQSTFHWR KHS SIRAFWMHERP SIQ 1URP \WHUMIR GRW , QIHHIIOZ HOWHVHD LOXUHGI RUDUHSRWRQVR P DQ
Al HHMWSH/R FOIP V KRZ HYHJ Z HER XVHFRP P HIADOQUKUDGFHCERYHRXUVHD LOKUHG UHARQINRO/R UHGFHWHERP SDQ VUM R FDBIIRSKLE RW 2 XUBHYHVI RAKH
&RP S0 VVHD LQKUHG GRWHYDUHHMP DAGXMQ) CRXDUDCP HARGY DG DAXP SIRVR \WHIQXIDGFHIQBAMY  DIWVMG RURXUNGHALLLF H SHABMRQYEDHGRORXUFTIP V
KMRY 2 XVHD IQXDFHWAYHARDBG — PIAORQDGG  PLAIRQDVR ' HHPEHU oG UAGHRRHD
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2 XU&RP SIQ JUIDNERQY \MP HIXWY 07 DB/ XQEHUMWEIN EDHG AR SHODNRQ STIQAR FHIEQHP SR HVR \WH&RP S 7 KH&RFD &RD&RP S ( AW 3@Y

3 (TXW3OY ZD/CBSRMGE WIHRZHYIQSSUIO  8QEHMH  (TXWS@RDPOIPXP R PLARQWKIM/R RXUFRP P RQWRANZ D/CBSURYHG\R EH
IMKHGWURIK WHIWIOAR HDXOW Z DB/ 7KH  ( TXW3@QDIRZ VI RIJWQNR \WRAN RSURYY SHIRP DIFHVKDUHXQW WAXMRMG\WRAN. UMMPNG\WRAN XQWDQG RMHU
\SHAIHEIZ DGWSHY LFOGQ) FDK [7. OUB/Z 1\ SHIRWP DIFH EDHG YHAI) FMUID $ VR ' HHP BHU WHHZ HHOSSR IPDMY P LE@RQ\KDUW/ DDMOEGIVR EH
JUQAGXQEHUMH  ( TXW3@D , QUBAMRY \WHHZ HIHCESUR LP DAMD P LARQ\KDUWA/DYDXDE®| RUMRFN ROWRQ DQG UMMPARG\WRAN [ DG DNV XQEHUSDOQVCESIRYHG B
\KOUHRZ CHYSURR

) RP W AHMEIQHP SR HAVZ KR KOG SUMRA® EHHQHIILEGH RUGRQ WP HIXW [Z DB/ BFHYHG B WP SHIRIP DJFH EDHGFDK [ DB/ ( P SR HVZ KR
UHRHYHG\WHHSHIRUP DORH EDHG FDK 7 DB/ AG RABFHYHHDAW [7 OUB/DYSOVR WHEQY \WMP (RHOIVHSIRIP ,Q  \WH&RP SIQ KO HGWHERQ) \MP LGRHQYH
SIRIWP 1RUHP SR HHVSUHYIRA® HIILEGH RAHSHIRP OFH EDHGFDK [Z 06 7 KHHHP SR HVQR (R HUSDMASDMIQWHERQ \WP LRHQWHSIRIUP DQGZ HHIUDQMSD
| LCDOUARNG AN XQWY. DLG\KDAYHIVUDEED RYHUILYH\ HOLY

7REDIRAN EDHGFRP SHODIRQH SHOHZDY  PLARY PIIRQDG  PLARQIQ DG WASHRAYHD ,Q I RURHMIQHP SR H/Z KROFR-BIMG
YROQEY VHEODARY! URP \WH&RP S DVDUAKER RAUMIDAMILE U-DDI P HQMMDAYHY \WH&RP S P R LHGWHURAMEBQECQ) HIXW 7 OG/IIOAMGSURMR - \RWDW
WHHP SBR HY/



UBIGHGDORANRP HR \WWHULY. DB/ Z KHIHDVRKHZ INHWHLY DB/Z RXTS KDYHEHHQ! RUHWG 7 KHLIGFU-P HQBOWRAN EDHGFRP SHODIRQH SHOHIQ  DUMCQY 1URP WH

PRAIIMIRYZDY  PLARY ZKFK Z D/UFREGIQWHIHIWP RKHRSHDMY FKDUIH/LQRXUFRQRICDAMG WIAP HWR (GFRPH 5HHARLRM | RUDGAURID

1 RP DARQRQWH&RP S VVADAMILF DI P HOAQUDIYHY 7 KHUP DIQGHUR WRAN EDHGFRP SHODIRQH SHOHIQ R P LCIRQ DG DIWRN EDHG FRP SHODIRQ
HSQHQ OB ZHHUREGIQWHOHMWP \HIQ JHHIODE D LQWDYHH SHOAVIQRUFRQRICDMEWIAP HQVR LGFRP H 7 KHVRBOLGFRP Hf BHGH LW

UHRIQ] HELQRXUFRQRICDMS WEBINP HOVR LCFRP HUHDWG\R\RBOWRAN EDHGFRP SHODIRQH SHOHZDY P LARQ PLA@ROD)G  PLARQIQ DG
UASHRWYHD
$VR' HHPEU ZHKOG P LIRQR VRUOXKQUHRI Q] H5FRP SHQUDINRQ FRWBHIMME R GRQYHIMG WRFN EDHGFRP SHODINRQ LY. DB/ I IDRQMS XQEHURXUSDLY Z KIFK

ZHH SHPWR UHRIQ] HRYHUDZ HIKMG D'HIDHSHIRGR. \ HW/DYMRRNEDVHG FRP SHODIRQH SHOH 7 KIVH SHRMG FRWGERHY QRAUCFOGHWHLP SCRAR DR [ XMUHWRAN
EDHGHRP SHODINRQLY DB/

6\RFN2 SWRQ$Z DB/

6\RFN ROWRQLY DB/DHIHHDD JUWQMSZ W DRQH HAVHSUFHHNXBOR\WHDHDIHR WHKLIK BQGEZ P DNANBURHY SHAMKDHR \WHE&RP SOQ IV MRFN RQWH@MR JUDQWV
7KHIDUYDOHR HIFK WRAN RSWRQ L. DG LY HWYP DIMGXMQ) DYDIAN 6 FKRBY 0 HIRQRSWRQ SUAQ) P RGHCDGLVH SHQHERQDWIRL KWIXCH EDUY RYHMH YR SHIRG
ZKK VIHHDD |RU HWY/

7 KHZ HIKWG DYHIIHI DUYDDHR - WRAN RSWRQVJIUIDQME GAUQ) \WH\ HWHXG-G' HRHP B DG DGWHZ HIKWG DYHIIHDAXP SWRQ/ XVHGLOQWHYEDAN
6FKRBY 0 HIRQRSWRQ SUAQ) P RGHO RMAK JUIQVZ HHDVIRWBZ V

<HU Q&5 HHPE

) DUYDOHR WREN ROWRQVRQJUIQAEDA

' LYIGHIG\ HTS

( [ SHAMG YRIADW

5 LN | UHHLQMIAANDA

([ SHAMWP R IRFN RONRY/ \ DUV \ Y/ \ HY

7KH GLYLGHQG \LHOG LV WKH FDOFXODWHG \LHOG RY WWIRFORWQLYKIPRDUDPW SWWH SHU VKDUH RI WKH &RP
7KH H[SHFWHG YRODWLOLW\ LV EDVHG RQ LPSOLHG& YWRVCRIPWNL XILWWHRW LER P WW O 0 W & DR SVYY GRRROWV K RI Q& WORFBIDER ' S L
7KH ULVN IUHH LQWHUHVW UDWH IRU WKH SHULRG PDWFKLQZUW B ¥ XH\S H FVDIEGRAW BRYUHP IRQ HWIKUHD Q W RGEDIWRB W LR Q!
7KH H[SHFWHG WHUP RI WKH VWRFN RSWLRQV UHSUHVHQWY WKH SHULRG RI WLPH WKDW RSWLRQV JUDQWH

6VRFN ROMRQLY DB/JHHID H SIH  \ FOWDNMAWHEMR JUDQIV7 KH\KDUWYR FRP P RQWIRAN VR EHIWXHS DG RAVRTBXSROWHH HIAVHR WRAN RSWRQY/CUHP DCH
DYDOEGH WP HWWHUDAWR] H5DOGXQMKHGFRP P ROVBFN RUIURP WD KDWY 6LGFH WHERP SDQ KDVIWKHEFRP P RQWRIFN XQEHUWWMRAN EDHGFRP SHODIRY
SOQVIURP WHDKY KDWY

BVRAN RSWRQ LRV GAUQ) WH\ HOUHGS' HAHP BHU ZD/DVIRTBZV
: HIKWG $ YHIDIH $ JIWHIDM
6KDWHW T HIKWG$ YHDIH 5H DQQ) , QUIQUF 9 DOH
,QP LR/ ( [ HAMH3URH &RQNAXDO UIH ,QP LR/
2 XWaQ) RQ- DOy
* (DQMG
([HRMG
) RUIHWGH SIWHG
2 XNBEQ) RY' HHP B \ O/
([ SHAMG\R YHW \ oy
([HAMEGIRY' HH-P EU \ HO/
7KHVREOQMOQIF YOOHR \WHUWRANROMRYVH HAMGZ DY PLARY PIIRQDG  PLARQIQ DG UASHRARYHD 7 KHVREDQP EHUR AN RSURYY

HHAM-GZD/OSSIK IPDAD  PIARY  PLARQDYG  PLARQIQ DG UASHRALHD



3HJRP DCFHYDVHGEKOUHS QV$Z DB/

3HIRIP DIFH\KDUHXQWEY. DB/ BNXAUHOFKIHYHP HWR FHUBEQSHURUP DGFHRUMMID Z KIFK DUHSUHEH IQHGE. \WH7 DBQADIG&RP SHODIMRQ&RP P IWKHR WHIRDGR ' LUHRRLY
DAKHWP HR JUDQA) RUSHIRUP DGFH\KDUHXQWIY. DB/ J DM | URP WURKIK \KHSHURIP DEFHRIMWIDZ HHHARQRP LF SUR VDG GRSHDIG) UAYHOGHVRYHUD
SUCHIQHESHIRIP DRHSHIRGR WUHH\ HO ( FRQRP LF SUR VWY RXUGHARSHIDIGY SUR MMM GAWARHFRWR \RHFDBMIDAHGLQRXUBXMGHY ( FRQRP F SUR MG GHV
RSHDMY UHYHQH/ DUHDEWMAG | RUFHIBQIWP \V Z KIFK DIHCSSURYHGE! \WHS XAV RP P IWHR \WH&RP SIQ VUROGR ' LUHARLY 2$ XAVERP P IWH  7KHSXSRHR \WHH
DOV HQWVLVAR HQUKUH D FRQUMMY HOUWR \ HDOUFRP SDIMRQR \WH\SHAL LE SHIRUP DGRHRUMMID 7 KHHLY. DUB/IGFOGHG DUADMYH7 65 P RAILHAR GHMP LGHWHI LQDOQP BHJ
R SHIRP DFHWKOHXQWHLCHS ) RANHAHIY DB/ \WHQP EHUR SHIRIP DIFHKDUHXQWHILGHG EDHE RQWH FHWWLHG DFKLHYHP HAR WHSUHGH LQHG SHURUP DRHFUMID

Z D/UHBA-GRUGRUDHS L WHERP ST ARBOWDUHRZ GHUUMQRYHAMHSHIRP DGFHSHIRG UHIMYHR DSUHEH LGHSFRP SHODIRQFRP SDDRUIWRXS R FRP SOQHVIHD
RANGHR DSUHH LGHGUDQIH 7 KHIQUYDOHR WHHSHIRIP DIFHWKDHXQWZ D/GHMP LGHGXMQ) DO RQM& DR YOODMRQP RGHD7 KHSHIRUP DFH\KDUHXQWY DB/ IUDQMG
IR WRAIK  Z HH\XEVAVMR DRCH\ HOUKRTEQ) SHIRGOWMHSHIRIP DIFHSHIRG EH RIAWH\KDOUWA/Z HHUHBDHG

) RUSHJRIP DRH\KDUHX QWY DB/ I UDQAG | URP WURIK \KHSHIRIP DEFHRIMIDZ HHHDOD Z HIKMGOP RY GHARSHIDGY UHYHOMHY HOQQIVSHAKDHOGG | UH
FDK I BZ RYHUDSUHH [GHESHIRP DFHSHIRGR WUH\ HILY ) RUSXIBRHV/R! \WHHSHIRUP DFHRUMID HDQQIVSHNMKDHLY GOMME HAGFRP HSHAKDUHOGG | WHFDK | 6Z
VQHADK SIRIGE. RSHIDICY CRAMA/GW SXUFKDH/R - SURSHW STIQNIQGHTXLSP HWL HARSHIDIY UHYHOXHY HDQQIV SHAKDUHOGG | WHFDK | 7. DUHDEWMAG | RU
FHIBQIWP \V Z KIFK DIHCSSURYHGE! \WHS XAV&RP P IWkH 7 KHSXUERHR \KHH DN HWLVAR HOKUHD FRQUMMY HOUWR \ HDUFRP SDIMRQR \WH\SHAL LF SHIRUP DFH
FUMKLD 3HURUP DRHWKDUHXQWIY DB/J IQAGAR H HRAHYLGFOXGHDUHDMYH7 65 P RAILHMR GHMIP LGHWHI LQDOQP EHUR SHIRIP DFHKDHXQWIHDMHS 7 KHIDUYDOHR
SHIRP DOFH\KOHXQIWAWDAFOGHD765 P RAILHUYGHMP LGHSXMQ) DO RQM&CLR YOODIRQP R3-D) RAHHLIY DB/ WHQ® BHUR SHIRIP DFH\KDHXQWIHDHSEDHS
ROWHFHWLHG CFKLHYHP HOAR \WHSUHEH LGHE SHURUP DFHRUAMID Z L@EHUHBFEHERUGFUDHGLL \WHERP SO VVRBDKDUHRZ QHUUHM D RYHMHSHIRUP DFHSHIRG UHDAH
R DSUHEH LGHSFRP SHODIRQFRP SDUDRUIWRXS R FRP SOQHVI HORXNGHR  DSUHEH IGHSUDQIH 7 KHIDUYDOHR SHIRWP DFHWKDUHXQ@W\KDAER QRMFOGHD765 P RAILHILY
WHFEMQ) P DNVBUFHSHMDHR \WHERP SO 1/ WRFN ROWHJ UIQAEDMGWKH SURHOADOHR WHH SHAMS GYLGHIE/QRABFHYHE GAUQ) \WHSHIRP DIFHSHIRG 7KH
SHIRP COFH\KDHXQWY. DBV Z LA HHIDED YHMDAKHHIGR \WHUASHRRYHSHIRP DFHSHIRG

Ve LQDEANROWR IO SHIRP DIFH\KDLHXQWIZ DB/Z 1\ DWUHH\ HOUSHURUP DFHSHIRG WHERP ST JUIQAGHP HILQ) WRQIHUSHURIP DFHWKDHXQW
¥ DB/Z WX DSUHEH LGHG SHIRWP DFHSHIRGR &R\ HOW 7 KHIY. DBV SHURWP DFHFUAMIRQLY HLQIVSHAKDH DIGWHLY DGLGFOGDUHDAYHT 65 P RAIH) ( DOQIV
SHUMKDUHI ROHHSXUSRAV LY GOMG GHALFRP HSHKDUHDEWVMG | RUFHMIQIWP V Z KIFK DUHOSSURYHGE, WHS XAV&RP P LWH 7 KHSXUSRHR \WH/HDEWWR HOVIVAR
HOUKUH D FRQUMMA HOUWR \ HOUFRP SIUMROR \WHSHIRUP DOFHFUMLIRY 7 KHSHIRUP DIFH\VKDUHXQWIZ DUB/Z LI HHDE YHADAKHHIGR \WHER \ HOUSHURIP DFHSHIRG

) RUSHIRUP DRH\KDUHXQWIY. DB LQWH HYHMAH FHAWLHG UKV HTXOOKH SUHEH LGHE SHIRUP DFHRUAUID WHQ®P BHUR SHIRWP DOFH\KDUHXQWIHDHS Z L@EHHNOOR
WH\BLIHAZY DG , QWKHHYHWH FHWIHG UAXOVH FHHEWHSUHGEH LGHE SHURUP DRH UMD DEAURDOSHIRIP DFHWKDHXQWXS VRWHP [ P XP [Z DGZ L@EHHGHS ,Q
\KH HYHQAKH FHWWLHG UAKOV] DOEHBZ. \WHSUHEH LGHE SHIRUP DFH UMD EXVWILHDARUCERYHWHP LQP XP WUHKRTS DUHSFHGQ® BHUR SHURIP DFHWKDUHXQWZ LGEH
HOLQHG |, | \WHFHWLHG UAXOVI DOEHBZ. WHP LQP XP \WUAKRTS QR SHURIP DFHWKDHXQWZ LOEHHIGHS 3HIRIP DFHWKDHXQWIY DB/ GR CRAQNBISDUFLSDONVVR YRMRU
UFHYHAYIGHIB/ XQMDKHSHIRUIP DIFHVKOUHXQWDHVHINB G LOVIFFN

, QWHU-SRWY SHIRG IVEHRP HY/SURECEGIWDARHP LQP XP SHIRIP DIFHWUAKRGASHAL LHELOWHLY. UG Z L@EHIRUHYHG Z HUFRIQ] HARP SHODIRQH SHOHI RUKH
SURSRMRIDM\KOUHR \WHVREO! DLUYDOHR WHSHIRUP DOPHKDUHXQW UHIAGAR WH YHAMY) SHIRGWDKDY DG @SVHG| ROWHSHIRP DORFHWKDHXQWH SHAMGWR YHIV
7KHUP DQQ) | QUYDOHR \KHSHIRP DFHKIHXQWH SHARGVR YHWHH SHOHERQDALLI KAWICHEDLYRYHAHUP DQE-UR WHYHAMY SHIRG , QWHHHIAHERP SDQ
GHAMP LG/ VWY R BRI HUSIRECEGIWDARHP LQP XP - SHIRP DFHWUAKRG\SHAI LHGLOWHIY. DG Z L@EHIFKIHYHS Z HUYHYHDDSRAG BWFRIQ] H5FRP SHODIRQ

H SHOHIQWHUWERWY SHIRGVXAK DGHMP LDARQLYP OEH

3HIRIP DORHKDHXQWIHDCHE DHIHHIED \AMBGLOWRAN H AHBWRUFHMBQAURXP WEFH/AKAK DvG-DK RUGMELON LQZ KLIFK FDHEHH LFDUH/RUHP SR HYDHSIRYIGHS
FDKSDPHW $VR ' HHP BHU CROMMMGSHIRIP DOFHWKDBHXQWR [SSUH LP DM DG Z HHRANMBQEQ) | RAH

DG SHIRLP DIFHSHIRGY WASHRIYHD EDHEROWH\BLIHALY DG P RXQN 7 KHIRTBZ LQ) BEEGIVKP P ) HY/LQ RUP DARQCERMRANBEQ) CROMAG
SHURLP DFH\KOUH XQWEDHE RQ\WWH\VIL HAZY. DG GYHY



: HIKMG$ YHIIH
* UDQN DM

3HIRP OFHEKOHE QW
, QWR\DLB/ ) DUSDOH
1 RQYHIMG RQ- DX
* UDQMG
9HIMG
) RUHWG
1 RYHIMGRY' HAHP BHU
5HSUHVHQWW VWOKI M\ Bl SHUIRUPDQFH VKDUH XQLWY YHVWHG DW 'HFHPEHU IRU WKH SHUIRUP
SHUIRUPDQFH SHULRG WKH ILQDO QXPEHU RI VKDUHV HDUQHG ZLOO EH GHWHUPLQHG DQG UHOHDVHG
7KH RXWVWDQGLQJ QRQYHVWHG SHUIRUPDQFH VKDUH XQLWV DV RI '"HFHPEHU DW W/EE W KUHNKRDBND
7 KHZ HIKWGS DYH DI HIWWQNEDMI DUYDOHR  SHIRWP DRHWKOHXQWY. DB/ I MG LQ DG v DG UWASHARYHD
7 KHIRIRZ LQJ) \MEG\XP P DU HY/LQ RUP DINRQ CERXWHIMS SHIR P DFH\WKDUHXQWEDVHG RQWHFHWIHG LY DG GVHD
$ZD6 $ZD6G
: HIKWG © HIKWG
$YHIIH $YHIIH
3HJRP DGFHEKOHE QW * QW DM 3HJRWP OFHEKOHS QW * QN DM
, QR ) QU9 DOH , QWRADY/ ) DU 0OH
&HWIHS
5 HBEDHGGAUQ)
) RUIHWGGAUQ)
7 KHRBEOLQNIOQUF YDOHR SHIRP DFH\KDHXQWWDNZ HHUHBDHG Z D/ P LARY P LARQOG P LARQLQ DG UHSHRARHD

7P HYDWHS5 RANFWMG 6 WHN DQG5 HANIRMG6\WAN 8 QVEEZ DUB/

7P H EDHS UMMPWG\IRAN QG UMMAMG RN XQUWIZ DG/IUDAGXQEHMH  ( TXW 3MQCR RAHDNE®! UHALSLHOMR YRMRUUHFHYHAYIGHIB/GAUQ) \WHYHXY SHIRG
DOGZ LOEHI RUHWGLOWHHYHR \WHUHASHNMIP LDIRQR HP ST P HWH A-SWRUPHMEQ FLURXP WBIGFHVAKFK DvG-DM RUGMELAW 7 KHIDIUYDDOHR WKMPAGWWRAN 006
UAXMRME WRAN XQWIVKHFBMQ) P DNH/BUFHSHAMKDHR \WH&RP SO0 TV WRAN ROWWHJ UDQAEDM GW/AKHSUHIMDOHR WHH SHRAMS AYLGHIB/QRAFHYHE GAUQ) \KH
YHAMY) SHIRG 7 KHIQUYDOHR \WHUMMAME\URAN DG UAAURMG VRN XQWH SHRAMGVR YHINDQG EHUHBDHG LY H SHHERQ DL KWICHEDMY RYHAWHYHAMY) SHIRG $ VR
CHPEU WHERP SIQ KDGRAMBRAQ) QRQYHMMGWIP H EDVHG UAKMPME WRFN DG UAXURMG VRN XQUWARMIIG) DSSUR] LP DMD

7 KHI RIBZ LG \EEGIVKP P D HYLQ RUP DINRQCERAWRXABIOEQ) QROYHKMEP H EDVHG WX WRAN DG UAXUEMG VRN XQW

5 HAWRWG 6 \WAN DG T HIKWG $ YHDIH
5 HIURMS6\RANS QW * QW DM
, QWRX\DB/ ) DU BOH
1 ROMMAMGRO- DO
* (DQAG
9HING DG UHBDHS
) RUHWG

1 RYHMGRY' HAP EHU
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2 XUSRP S \ERQRLY DG RUFRQUEX\A/AR SHMRQ DG SRUNHMNSHP H/KHIGK FOUH DG @ HLQAKUDGFH EHH SOV FRYHIQ) \KEWSQAXM DU8 6 HP SBR H : HDOR\SRQRU
QRONDN LHG XQXQGHG CH LQHG BHH IVBHMRQ SOOI RUFHMBQHP SBR HAV , QDBAMNRY RXUSRP SIQ DG LWAKEMGDUHYKDYH YDURXY SHOMRQSTQVOQGRKHUIRP VR
SRUNANSP HNBHCH WILIDCI HP HOWRXNGHWWHS QMG 6\BIAY

: HUH HARWHI XQEHG GH LGHE BHH IVBHMR STIQLOWHS QAMG 6\BIM/ WD RADARADMG Z W FRIBANYHEDIOQQ) DI HOVD/WHSUP DY 8 6 SO’ $VR

" HPBU WHSUP DY 8 6 SOQUBUHIAMG  SHAHQADQG  SHIHOAR WH&RP SO0 TV FRORIEDAS SURWAMS EHH IWREQ) DARQ DQG SHMRQ ST DIV
UAGHRRYHD

2 EWDIRY/DQG) XQEHS6\BMY

7 KHI RGBZ LI \BEBIVEN | RN \KH KO HYLQWKH EHCH IWREQ) DARQY DG WHI DUYDOHR . SOQDWHVI RURXUSHMRQ DG RKHUSRIMHMP HIWEHH VBDIY LOP LR/

SHMRQ3@YV 2 \WHIBRWHIHP HQW/HH VB @V

<HU Q&G' HPEU

%HH IWREQ DARQDABOLQQQ) R \ FDU

GHYLFHFRWY

, QRUNERIV

3

) RMIQPUMA H AOYHWDMADYH/
$ P HIZP HQV 2 2
1 FATRNDUDOBRY JOQ

YHHIWSDG

6HABP HQW 2 2
SXVI® HW 2

6SHACOMP LCDIRQEHH W 2 2
Z\M-U 2 2
%HH MREQ DARQDMGR \ HIU

) OUYDOHR SOQDARNDABIIQRQ) R \ HU

$ AMDOHM QRO SDQDAHV

( P SBR HUFRQUEXNRY/ 2 2
3OMASTONVRQUBXIRY

) RMJIQPUMA H AOYHWDMADYH/
YHHIWSDG

GHABP HOV

2\MHJ

) DUYDDHR STQDAHNVDMEGR \ HU

1 AADAANVACEON UFRIQ] HG

N ONONN

JRU SHQVLRQ SODQV WKH EHQHILW REOLJDWLRQ LV WKH SURMHFWHG EHQHILW REOLJDWLRQ )RU RWKHTIKS
DFFXPXODWHG EHQHILW REOLJDWLRRLIRQWLRRYUDBKBDVLRQ BYD RQ VHAFMWPEHU DQG UHVSHFWLYHO\

$ FKDQJH LQ WKH ZHLJKWHG DYHUDJH GLVFRXQW UDWH ZDV WKH SULPDU\ GULYHU RI QHW DFWXDULDO ORV
UHVXOWHG LQ DQ D FRALXODDUIRDO GHOWIQQR | DQG D GHFUHDVH LQ WKH GLFEEBROQRWQUGE 2WKHU GULYHUVORD § H¥H\
LQFOXGHG DVVXPSWLRQ XSGDWHV SODQ H[SHULHQFH DQG RXU VWUDWHJILF UHDOLJQPHQW LQLWLDWLYHV

6HWWOHPHQWY DQG FXUWDLOPHQWY ZHUH SULPDULO\ UHODWHG WR RXU VWUDWHJILF UHDOLJQPHQW LQLWL



3HMRQDQG RMHUSRWIHNHP HONEHH IVSDQLP RQNUHRIQ] HELORXUFRQRIEDMS EDDGFHKHVZ HHDVIRTBZ V 1QP LARYY

SHMRQ3@Y 2 \WHUSRWHNHP HQVHH VB @/
' HHPBEU
2 \KHUGRIPXUHQNDKHNV 2 2
$ FFRXQWSD CEBIDQGFRUHSH SHOHY
2 WHIRIPAUWHONITH QWY

1 HFADAVHVAICEOY HRIQ] HS

&HINOR RAUSHMRQ SOV KDYH D SURWRMS BHH IWREQI DARQLOH FHWR \WHIDUYDOHR SOQDWHN ) RAWHHSDRY \WH SURWRMS BHH IWRED] DIRQ DG WHI DUYDDHR
SOQDWHVZ HHDVIRBZ V 1QP LARY

' HHPEU

3URVIPAG EHH IWREQIDARD
) QUYDOHR STQDAHN

&HVIQR RXUSHMRQ SO/ KDYHDQIFFXP XS EHH IWREDI DIRQLQH FHWR \WHIQUYDOHR STQDIN ) RAKHHSDQY \KHIFFXP XIS EHH IWRED DIRQDQGWHI DU
YDOHR STQDANZ HHDVIRBZ V QP AR/

PR

$ FPP XOMGEHH WREQIDIRD
) QUYDOHR STQDAHN

$ @R RURKHUSRAUNANIHP HABHH IVEDQVKDYHDQDFRXP XOMG SRANHANHP HONEHH IWREQI DARQLQH FHWR WHIDUYDOHR STQDWHV
3HMRQ3MQ$ WHV
7 KHI RGBZ 1Q \BEGISUAHMRECDAMVE. DXHARDWIRURKUS 6 DGGRQS 6 SHMRQSDY QP IR/
8 6 3HMRQ3MY/ 1RQ8 6 3HMRQ3MY/

' HPEU

&DWK DG FDK HIXLYDBW
( TXAU VHRXUMWY/

8 6 EDHZFRP SDQHV

, QMIDIRBOEDHGARP SQH
) U HG LGFRP HVHRXUM¥Y

* RYHOP HONERIY

&R SRDMERQG/ DG G-EWHRXUMEY
0 XWDOSRRBGOWGRRP P LG5I XY
+ HEIHI XQB/@P WG SDNGHIKLSV
5 HOOHWIA
" HIYDYHI DGR DOQIKP HONV
2\WHJ

7REDSHMRQSDQDAHV

OXWXDO SRROHG DQG FRPPLQJOHG IXQGV LQFOXGH LQYHVWPHQWYV LQ HKHUWMW DVHFX WLLWQH M. FIR QF\G QXQFFIRHPUA
FRPPLQJOHG IXQGV IURP ZKLFKH QHOHERUR RO WKRRWHSH Rl IXQG LV GLFWDWHG E\ WKH KHWHFIREMHEBDWHY M

JUHDWO\ EHWZHHQ SODQV

)DLU YDOXH GLVFORVXUHV UHODWHG WR RXU SHQVLRQ SODQ DVVHWY DUH LQFOXGHG LQ 1RWH )DLU YDC
YDOXH PHDVXUHPHQWYV LQ WKHLU HQWLUHW)\ IDOO D UHFRQFLOLDWLRQ RI WKH EHJLQQLQJ DQG HQGLQJ EL

IDLU YDOXH RI RXU SHQVLRQ SODQ DVVHWYV



, QMY WD\ |IRUS 6 3HMRQ3 @YY/

7KH&RP SIQ XA HVKH VAYLFHVR LOQYHXR HWP DI HWAR CRRYHD P DI HWHDAHVR RXUS 6 SHMRQSDYY ;  HKDYHHIEQKHS DAFNIEHFDNRQVIL HIV DG LQYHAR HOW
JIXLGHIGHYZ W HOFK LQYHUR HQAP DRI HU 2 XUDKHADTRFDARQVEL HIVSURP RMRSIP DCH SHAMS UAM 0 DOG YRDMMNY FKOUIRMIMEY ILYHQWHEQ WP WP HKRU RQIRJ

| XL \WHREQI DARQ/R \WHSDOY 6HBRIROR \KH\ELI HAG DAHNEIFDARDIRUS 6 SHMRQSTQDAINZ DVEDHEXSRODUVEZ R \WHH SHAAGUAMQOGGUMN
FKOULRALMIPVR  HIFK DAHARDW DvZ HODAKHFRUHDIROR WAMD/CP RY DAMHNRDAAY 2 XABJHAGBFDIRQLYDP L R SHAHQAWDAW QMR HOV.  SHIFHOM] HG
LCFRP HLQYHAR HOVDG  SHAHQADOMCDIYHLQYHXR HQW ;- HEHIHYHWOMBL FADERFDNRQZ LOHTEGXVAR CFKLHYHWHI RTBZ LQ) G WP LOMHWR HONREVRRYHY

RSP [] HWHEQ WP BMDRQSTQDAHNDAIQIFAHBEEGIGYHR UM
P DQEQDEURDG A YH I LFDIRQTFIRW DAHNFDWAY DG P R LMY HOWP DEIHY DG
P DQEQFIUH XCARURCR WHUM GYHY WLQHIFK DRHARDW

7 KHIXGHIGH/ARDMDYHEHHQ HABEDWKHG Z I HIFK LOYHW HOWP D) HUSURYLGHSOUIP HAMY/Z WLQZ KUFK WWHLQYHXR HQAP DD HY DI UHWR RSHIDM LGFOGQ) FUMWIDWWDY
GHAMP LGHHD LEGIDQGLOHI LEGIVHRXUMA/ QYHY LFDIRQUATXLAP HOW DG FUHAVITXODW WEQEDBY Z KHIHDSSTFCE®! , QYHAR HOAWP DEHY DI UHWR REBEIQZ UMK DSSURYCD
| RUGHYLDARQV | URP KB LYW HONVBIRUUXIGHIOHY $ VR ' HHP BHU QRIQYHT HWP DI HUZ DVUASRUEDI RUP RIAWDD  SHFHAR \RIEDS 6 SHMRQSDD
DXHV

2XABJHADIRDIRQR  SHIAHQMADAW LOYHAR HOVIVARP SREGR. SHFHQNIGEDCHTXWY  SHIFHQMP HILQ) P DHADQOWAVDQS  SHIFHAGRP HANF \P DEDFCS QG

P LG FOS HIXAWAY 2 SIP DOUHMOARURXI K RULQMHIR HIWLOQJ GEDCHT XA DUHDFAKUHYHGWURKI K VHRXUMY VHBRIRQDY/Z HIDY FRXQU DQGVHRRUGLYH A LFDARY , QYHAR HONLQ
RXUFRP P RQWHFN CFFRXQMGI RUCSSUR [P DA SHIFHOAR \RBD) GEDCHNXMAYDQGOSSUR IPDMY  SHIHQAR VRIS 6 SHOMRQSMQDAHNV 2 XULQYHAR HONVIQJIGEDD
HIXAWAY DHIQMG-GWR SIRIGHAYHM LHGH SRXUHRERKS 6 DOGQROS 6 HIXW P DNV 2 XULQYHWY HOVIQERK HP HILQ) P DUNHMTXMAY DG GRP HWINF \P DIDFTS DQG
P LG FDS HDXAWAYP D H SHIHFHOUHVZ LQIVIQWHUP DNNDOH 2 XULQYHAR HIVLOWKHHDAHNADIHY DHVHBRMS EDHG RO FOSMICCESUHADARQ SRMMID

2XABJHADIRDIRQR  SHIRHQWIL HG LGFRP HIQMHIR HOVIVFRP SREGR SHIFHOWRY GADMRQERIS/DG  SHIAHQAZ WK P XGMAKDAD\ DOMEDAYHFUHAWP DDIHY

| RY GAUDMRYERD/DUHIQMGHG\R SURVGHDMBEGIDMR BIMOWURKIK LOHXR HOVLOKLIK TXODI SXETF® \WDGHE G-EWHRXUMEY 2 XULQMIR HOVIQ®Y GADNRQERDY
DHQYHYI LHGLQR.GHAR P M DMGAUDIRQ QG FUHAW] SRKUH 0 XGMRDM\ DEMCDAYHFUHEW DI HYLQMWNQDFRP ECDIRQR KLIK \ IHISERQB/ EDON GURY KRG
FU-GWIQGHP HILQ) P DUNANGHEWT KHVHLOYHW HOWDUHLQ GZ HUUDAYG DQG QRO UDAG G-EWHRXUMY Z KLFK JHIHIDID SRGFHKLIKHIUBMO/FRP SDHGR R GADNRQERDY
DOGDORKHS VR AYHYI\ RXURYH.DIE I H3 LGFRP HSRWRIR

2 XUNBLI HADERFDARQ | RUDSMCDAYHIQMIT HOVLY  SHIFHAT KHHDSMCDAYHLQMXR HOVLGFOGHKHEIHIXQB/ UHQKUDGRH SUYDMHDXW @P WG SDNGHIKLSV GYHIIHG
BX\ RAWXQ/ LQMIDARIOYHXUH FOSABCEDNGHYKLSVDQG UHDCHADM 7 KHREVRMYHR LYY LQ DM CDAYHLOMMY VLR SIRGHDKLIKHUUDMR UMOQWDQWDAZ KIFK
LVANSLFDED DYCLOEG URP SXECF® WEGHEHNXUW VHRXUMEY $ GMCDIYHLOMWT HOVIUHLGKHHO® [QITXG DG BIXUHDEY WP SHYSHRYHLQHYTOOMY LQYHAR HQV
SHIRP D

, QM HYBWDAD\ IRULRQS 6 3HMRQ3 DY

7KHEQY WP \BJHADRDIRQIRU  SHIHAR RAUIQMEDIR DOMEMADUHASHMROSMQDAHNV SUP DUO FHIBOR RXU( XURSHIQDG&DAEDQSIY 2D/ SHAHQN
HIXOW VHXUMEY  SHIFHOV HG LGFRP HVHRXUMAVDQG SHIFHQAWRKHULOYHWY HOV 7 KHCPMDCDERFDIRQI RAWHUP DQQ)  SHFHWR \WHERP SO WVIQMEDMRTO
WEMGDUHASHMRQSDODAMVFRQIMMGR  SHIFHQWP XWDOSRRBGOWGHRP P LQIGGIXEY  SHRHOM HELGFRP HVFRAUMEY  SHIFHQAHDAW VHEXAUMIVOQG  SHIFHOW
RMHULQMIR HONV 7 KHLOYHWR HIARDMILEY | RURULQMCDIR DOXEMGDUHA SHMRQSDO/YDY JUD® DOGLOVRP HLOANRHDHIQ OHFHGE, GFOODY. 1 RHR RU
SHMRSTV/RANGHWHS QUMGE\BAV LY LQAYLGOD MIQU LFQWVRM-EDDMAVFRKUH



2 \MHJ3 RUAHMHP HWAHOH VB BQ$ WHV

3@QDIHNVDARADMSZ M RKHISRIANSP HBHH LWSUP DO BBHHINXQEQ) R RHR WHS 6 SRAHNHP HVWEHH IMSTIQMURXIK DIRXQEY ( P SER HHYHH LADY
$WRADMRD 39 (%5~ D\ TXOM LHGWKVAZ KHO ( %65 DAHNVDUHSUP DUD LQ/HXMGLQAIXG DAMHNVGHRWHEYHIDEWP LQI R H SHAMG | XUUHEHH WED, P HOW
7 KHIRTRZ LQ) \EEBISUHIMRBEDAHVE, DAFHARDW I RURKURKHUSRIHNSP HINBHH VST LOP LERY/
' HHP B
&DWK D5 DK HTXLYDBW
( THXAU VHRXUM¥Y
8 6 EDHGFRP SOQHV
, QMIDIRBOEDHEARP SQH
) U HG LGFRP HVHRXUMY
* RYHOP HONRB/
&R SRIDMERQ/ DG G-EWHHUMAY
0 XWDOSRRBGOGHRP P LG5I XY
+ HEIHI XQB/@P WG SDVGHIKLSV
5 HOOHWEA
2\MHJ
7RECRMHUSRAWANHP HWEHCH IMEDQDAHN

)DLU YDOXH GLVFORVXUHV UHODWHG WR RXU RWKHU SRVWUHWLUHPHQW EHQHILW SODQ DVVHWY DUH LQFO
LQ ZKLFK WKH IDLU YDOXH PHDVXUHPHQWY LQ WKHLU HQWLUHW)\ IDOO DQG LQIRUPDWLRQ DERXW WKH YDO.

&RP SROHOWR' 1 H/B HIRGF YHH V& RWY, GFRP H
1 FBHIRAF EHH IWRWRULGFRP HI RURXUSHMRQ DG RMHUSRIAMIHP HONEHH IVEOOQ/FROMMGR WHIRTZ 1Q) LOP LARQ/
3HMRQ3MYY 2 \KHUBRIWHMIHP HYHH VB@Q/

<HI QB5' HHPEH

GHYLEHFRWV

, QRLNRIV

([ SHAWGUHMOQRQSTRDAHNV

$ P RMYDMROR SURWVHYLFHFRWWRBAW 2

$ P RMY DMRQR QHAZRXCUDOBRY

1 ASHIRAF BHCH IWARVWIGRRP H

6HANBP HWKDIH/ 2 2 2
&XVIE HQVKDIH/ FUEW 2

6S-ADOMP LCDNRQEHH LW 2 2 2
Z\M-U 2 2 2 2

7RECFRWMCHRP H

7KH &RPSDQ\ KDV HOHFWHG WR XVH WKH DFWXDO IDLU YDOXH RI SODQ DVVHWY DV WKH PDUNHW UHODWHG

$FWXDULDO JDLQV DQG ORVVHYV DUH DR UWILQHGRVWL | R WDUEHRBAH W KRIXSKXHRBFHKDWHU RI WKH EHQHILW REOL
DVVHWV *DLQV DQG ORVVHV LQ H[FHVV RI WKH FRUULGRU DUH JHQHUDOO\ DPRUWL]JHG RYHU WKH DYHUDJH
6HWWOHPHQWHUWDSULPDULO\ UHODWHG WR RXU VWUDWHJILF UHDOLJQPHQW LQLWLDWLYHV 5HIHU WR 1RWF

$ @R \WHOP RXQNVLQWHWEE®I CERYH RKHMDQVHYLIFHFRWZ HHHRG-GLOWHOHIMP REHIGRRPH RW 2 GHAQRXURRQRIADAMS WM HOVR LGFRP H




, P SDRARQS FRXP XOWG2 WHU& RP SUHKHQUYH, QFRP H
7 KHIRTRZ L) \BEGIVANI RWWWWHSUAS FKOQIHYLOS$ 2 &, 1 RURKUSHMRQDOGRKHUSRWHANSP HWBHH VYEDDY LOP LARY/

SHMRQ3MY/ 2 WHUBRWHNHP HHH LVBOIY
<H( Q3G HHPBEU
YODGFHLQ$ 2 &, DAEFIIGRQ) R \ HU
5 HRIQ] HG SURMYIFHFRWRBHAW
5 HFRIQ] HSGHATRXDUDORY
SURMNHYFHRHAWRRWRARXUWIQ) GAUQ) \WH\ HOU 2 2

1 FAZRNDUDO RW JDQRAAXUG) GAUGY \KH\ HU
1 FARMIQPXUMHEA \WDQUMNRQ DO HOW

YDDFHIQ$ 2 &, DVGR \ HU

,QFOXGHRLOOLRQ RI UHFRJQL]J]HG QHW DFWXDULDO ORVV GXH WR WKH LPSDFW RI VHWWOHPHQWY ZKLFK ZI
,QFOXGHWVYOOLRQ RI UHFRJQL]J]HG QHW DFWXDULDO ORVV GXH WR WKH LPSDFW RI VHWWOHPHQWY ZKLFK ZH
,QFOXGHWYOOLRQ RI QHW DFWXDULDO ORVV RFFXUULQJ GXULQJ WKH \HDU GXH WR WKH LPSDFW RI FXUWDL!

7 KHI ROBRZ 1) \EEGIVAVI RW\WHSUAE] TP RXQIVIQS 2 &, 1 RIRKUSHMRQ DG RAHUSRUMHINIP HONEHH VST LQP LAIRY/

SHMRQ3MY/ 2 \KHUBRWHSP HYEHH VB @0/
' HHPE
SURNYFHFHEBWRRW
1 HZAMDUDOBRY
YODFHIO$ 2 &, DMGR \ HU
$WKP SURQY
&HEQZ HIKMS DHIDIHDXXP SWRQ/XVHGLQARP SXMY) \WHEHH IWRED) DARQY | RURXUSHMRQ DG RKHUSRIMHNS P HINEHH IMBDIRVZ HHDV | RTBZ V
3HMRQ3@Y/ 2 \HBRWHISP HYEHH VB@Q/

' HHP B
" VFRXQADM
, QMIANVAUHAWDY DM 1% 1%
5DMR LRUDHIQFRP SHODIR) BYHY 1% 1%
&HYEQZ HIKMG DHIDIHDXXP SWRQ/XVHGLQARP SN GHABHIRAF EHH IWARWRULGRRP HZ HIHDVI RTBZ V

SHMRQ3MY 2 \WHBRWAHINGP HYW/HH VB@Y
<HU QGG HHPEU
" VFRXQADM
, QMWD UDM 1% 1% 1%
5DMR LRUDHIQFRP SHODIR) BYHY 1% 1% 1%

([ SHWGERY WP IDMR WHMQRQSTQDAHN

7 KHAVFRXQAIDMDXXP SWRQYXVHG VR DFFRXQIVRUSHMRQ DQG RAHUSRWIHMHP HAEHCH VSDQY UH GRAKHUDM/DAZ KK \WHEHH IWREQ) DMRQVFRXGE EHH | HRYHD \HABG
5DMIRJS 6 DQGAHMIQQRS 6 SOQ/DN HHP BHU Z HHGMP LGHGXMQ) DFDK I GZ P DRKLQ) WRKQTXHZ KHIE \WHUDM/R D\ LHBPXYH GHYHBSHG| URP
KLIK TXDIU G-EVWHRXUMEY Z HIHDBSOHG VR \WHEHH IWRED) DARQAR GHAIP LHWWHDSSURSUDMAVFRXQADAM ) RURKHUGRQ8 6 SOV Z HEDHWHAVFRXQADMDAXP SR
RQFRP SOIEGILQAFH/Z MQHFK R WHFRXQMHY 7 KH&RP ST P HDXUAAKHVHLYLEH FRWDQG LOMBMAFRWRP SRHOWVR QH/SHIRGF BHGH IWARWRULGFRP HI RUSHMRQDOG
RXHUSRIUHMHP HOABHH IVBDQVE. CESOLQ) WH\SHALLE \SRADM/DRQ WH\ LHBFXYHR \WHSOOSURUAMG FDK | BZ V 7 KHIDMR FRP SHODIRQLGRIDHDWKP SWRQLY
GHMP IQGE \WH&RP S EDHEXSRQOUMOBVZ V



7 KHPXUWHQADK EDDCFHLQMMAFHEWY) UDMIRMHSUP DY 8 6 SHMROSIQWKH\ IHBROM] P RONS 6 7UDXY BQYROWHOWED R 6HBWP BHUR WHSUHYRXYSTQ
VHUSOW  EDIVSROQN 7KH&RP SDQ DWKP H/AKDAH XMW EDDGRH QMMM IDMZ [AIURZ QGO R\ HOWARWH XGNP DMIQMBWAUHAUCY (DM
DAXP SR

7KHH SHAMGERY WP IDMR UMDDXXP SWROIRUS 6 SHMRQSDQDWHIVLY EDHGXSROWH\IL HADKHADIRFDIRQ DG LY GHMP LGHXQ) |RZ DG GRAGQ) DAXP SIRY/LO
\WHFRQM WA KIWRUFDOAM.0/ D0G YRIWDMNY | RUHTFK DAHARDN DvZ HID/FRUMIDARQ/CP R DAHNEDWH/ : HHYDODMWHUDMR UM OQDXXP SNRQRQDQDCCEDL
7KHH SHAMGERY WP (IDMR UIMQDXXP SIROXVHGLIQFRP SXUIY) QVSHIRAF EHHIWGEFRP HIRMKHS 6 SHMRQSDQ/ZDY  SHRHMWSVR ' HRH-PEHU

WH \HU  \HUDGG  \ HUDQQOD HSHMDROSOODAHNI ROWHSUP DY 8 6 SOQZDY  SHFHW  SHAQWG — SHAHQMAS-RAYHD 7 KHDQOD HEUHMD
MAHICRBWRQZDY SHIHW

7 KHZ HIKWG DAHIDI HDXXP SWRQV| RUKHDEN FOUHFRWYHOG DM/ Z HHDV | RTBZ V

' HPBEU

+ HDIK FDUH FRWAHIG UDIM DWXP HG 1 RUCH W HDU
5 DMR Z KIFK WHWH G UDMLY DAXP HoWRGRICH  WHXGWP DMWWH G UDM
< HOUMKDVWH \NUHG UDIM UHZRKHY \RH XGNP DM \UHOG UDIM

© HUMEZ. H WODOEB DG RURZ QKIMRUFDONAI5/| RUKHIEK FOUHFRAVR GHMP LGHWHKIHDEX FOUHFRWAHIG UDMDXXP SURQY 7KH&RP SDQ V8 6 SRUHMIP HNEHH LW
SOQV/DHSUP DU® CHLGHE GRAIVEHH IWBTQAKDAIP WWKHH | HAVR KHDGK FOUHLQ QINRQ EHFDXVH\KH SOQV KDYHHAMEQAHE GRIUAP W1 RUGHMP 1QQ) RUFRQUBXMRY/

&DK) BZV
7KHH SHAMGEHH IVED P HOVI RURXUSHMRQ DG RAM-USRIHNSP HOAEHH IVBOVIRMWH  \ HOWV\FAHEQ) ' HPBHU DHDVIRTBZ V LQP LR/
<HU QGG HHPEU

%HH VD P HOVI RUSHOIRQ ST
%4HCH VED P HQWVI RURKHUSRWHINSP HOV
BEHH VBV

7RAD

7KH&RP SO DQIASDAVP INQ FROMEXMRQARRUSHMRQWAIWIQ R PILARY DUR Z KIFK Z LOEH DERFDMG W RAULQMCDNRDOSD0/ 7 KHHFRQMEXNRQ/DH
JHHD®D P DEHIQOFFREGFHZ W GFD00Y VDG W XOIRYY

" HIQHE&RQNEMRY 3@V

2 XUSRP SO0 \SRQRY XD LHG GH LGHE FROUBMRQ SOV FRYHIQ) \KEWEQMID D8 6 HP SB HY 8 GHMHOUHRNE 6 GH LGHGFROMBXMRQSDY Z HP DRK SOMASTOM
FROUEXMRQ/XS\RDP O IPXP R SHFHR FRP SHODIRD \KEMRAR DD, 56 @P IWRQFRP SHODIRD 7KH&RP SI) WH SHOHIRMWHS 6 SOOARNBG P ILARY
PIORQOG  PIARQIQ DG UASHRIYHD : HDORVSRQRUGH LGHG FROMBEXMRQ SOV LOFHIBQ GRDMRY RANGHWHS QUMGE\BIAMY 7 KH&RP SIQ

H SHOHIRMHHSIQARIBG  PIAORY  PLORQDYG  PILARILO DG UAGHRRHD

0 XAV( P SR HU5 HIHP HB @QV

7KH&RP SIQ - SOMALSDAVLQ YDURXYP XAVHP SB HUUANSP HOABDQY 0 XAHP SER HUUANIHP HASDQ/ CUHGMI GHER SURVCHEHH IWAR RURQEHKDD R HP SR HVRI
P XQBGIHP SB HY 7 KHHSDQ/DHWSIFID HABEQKHE XQEHUFRIPAYHEDIDQQ) DIWHP HV 0 XAVHP SER HUUANHP HASDI)/DUHIHHDM JRYHOHGE, DERDGR
VKAHYFRP SRHGR UHSUAHQEYHVR . ERW P DRI HP HWDQG @ERUDQG CLHIHHDD [ XQEHG\MURKIK HP SB HUFRQUEXWNR)/

7KH&RP SIQ WH SHOHIRUP XQVHP SR HUMAMIP HYEOQAREBG  PIARY  PIARQDYG  PLARQIQ 58] WASHRAYHD 7 KHSDQ/Z HRXUH®
SOMASDMIQKDYHFRQMRXDCOUDQI HP HOMKDA \WOGLOR | LOWHIXMUH Z HAKRRHWRZ \WALY. 1RP D) R \WHP XAVHP SER HUUHMIHP HYSDIO/1QZ KIFK Z H
PXUHQ® SOMASDM Z HZ RX@ UHR G\KMHSSURSUDAM Z WG LY DOICELAW L D) DAKDAMP H



127¢( ,1&20 ( 7%; (6
, @RP HEH RHLGARP H\ H/FROMMGR WHIRTZ 1Q)  LOP LR/
<H( Q3G HHPBEU

8 QUMGE\DAY
, QMIDARTO
7RED

,GFRP N HVFROIMMGR \WHIRGRZ 1) LQP LR
8 QWGE\BMY 6\DMDG/ RFOD ,QMIDIRTID 7RED

XUV
" HHWG

XUV
C HHWG

XUV
" HHWG

,QFOXGHV QHW WDPHO®HB®QHURIODWHG WR WKH FKDQJHV LQ WD[ ODZV LQ FHUWDLQ IRUHLJQ MXULVGLFWLRC
: HP DEHIGRP H\[ SD P HQWR P LAIRQ P LAIRQDQG P LARQLQ 05 UASHRALYHD

2 XUH I HARAHE UDMUH GRMWH\E EHHIWR KDYQ) MLIQU LFDQARSH.DNRQ/RANGHWHS QUMG 6\BAY Z KUFK DUHI HIH.DED \§f HE DDAV GZ HAKDOWHWIMRY 8 6 DM $V
DUAXOR HP SR P HQATRNRQY DG FLSMIOLQYHAR HQVP DGHE, WHERP SIQ FHVBIOWS] MUMGFMRQY SURVLGHIGRRP HVS] LFHQIYHJ DOV LFOGQ) 941 LO&RWE5 LFD
6LQICERMDYG( \Z DAL 7 KHWP VR \MHHJIUDQVH SILHI URP R : HDQUASDMWDAZ HZ L@EHCEGNVR H \WIGRIUHIEZ \WHI DQNVIQWHHEFDIRYY 70] LGRHOMH
JUDQNVI DYRIE® LP SCRMGRXULGRRP HVY H SHOHE P LR PIRQOEG P IARQIRMH\ HOWHGG' HH-PEHU DG UAGHRRHD ,Q
DEAWRY RXUH I HAYH\E UDAMUH GRVIKHEHH IWR KDYLQ) QU LEDQADLQIV I HIH DMG QYRR HVDFFRXQAG | RUXQEHMHHTXW P HARG



$ UFRAADIROR WHWEMRY 8 6 |HEHIDON UWDMDYGRXUHIHAYHWL UDMLYDVIRTRZ V

<HU( Q3G HHPBEU

GVIMRY 8 6 HGHION WM

6\BMODGEDOGHRP HW B2 (HAR | HGHIDCEHH W

( DRQVIQOMUNARNR/\WY H> DADMYGLTHHWVURP \WWHWBXMRY 8 6 |HHDON UM
( TXW LGFRP HRUGW

([ FWAS EHH IWRQWHRN EDFGARP SHODIRD

2\WHP QW

(NHAH\Y DM

,QFOXGHV QW RIDPLIFKOWURQ SRUAHQW LPSBFWLR® RWOJ HDWH UHODWHG WR FKDQJHV LQ WD[ ODZV LQ FHUWI
FKDQJHV WR RXU XQFHUWDLQ WD[ SRVLWLRQV LQFOXGLQJ LQWHUHVW DQG SHQDOWLHV LQ YDULRXV LQWF
,QFOXGHV D WD[PHLI@HLRWSRUMHQW LPSBFWLR® RWO] HDWH DVWROODW® GUWKHFRMWGHG XSRQ WKH DFTXLVL
%RG\$UBRIWHU WR 1RWH

,QFOXGHV QW R/IDPLFKOWRQ SRUAHQW LPSHBFWLR® RV HDWH UHODWHG WR DPRXQWV UHTXLUHG WR EH UHF
DQG SHQDOWLHYV LQ YDULRXV LQWHUQDWLRQDO MXULVGLFWLRQV DV ZHOO DV RWKHU DJUHHG XSRQ DXGL
,QFOXGHV QHW WDPHO®HBQSRUFAHQW LPSBFWLR® R)XO] HDWH SULPDULO\ UHODWHG WR FKDQJHV LQ MXGJPH
UHTXLUHG WR EH UHFRUGHG IRU FKDQJHV WR RWKHU X®FEWR WQ E Q XVGH[V SR WEWORH®ID! S @OEIK Q@ MQ 1 FLLENF ML @WK

UHODWHG WR FKDQJHV LQ RXU DVVHVVPHQW RI FHUW PLQ O DR 5RWLRKQ BNO IOFRVEDRONF IHRAG! CRQTE] B MW MW W B D B WOIIG! |
DGMXVWPHQWY DQG RWKHU WD[ LWHPV

,QFOXGHV D WD [PHIDO@QH RSRUAHQW LPSBFWLR® RVOJ HDWH DVNREODWE G WKHFRMW GHG XSRQ WKH DFTXLVL
IDLUOLIH 5HIHU WR 1RWH

,QFOXGHV QHW WIDP IFKOIURQ SRUAHQW LPSBFWLR® ROy HDWH UHODWHG WR DPRXQWV UHTXLUHG WR EH UHF
DQG SHQDOWLHV LQ YDULRXV LQWHUQDWLRQDO MXULVGLFWLRQV DV ZHOO DV RWKHU DJUHHG XSRQ DXGL
,QFOXGHV WKH LPSIHAMWRRIPEOBOWRQ SRDEHQW LPSBFWLR® ROy HDWH UHODWHG WR WKH LPSDLUPHQW RI FHL
,QFOXGHV D WD[ EHQGILRWY RFRUAHQW LPSBHFWLR® RWOJ HDWH UHFROQBH®R QVYHL UXDOQWLRIJ&EB GLVFRQWLQX
,QFOXGHV D QHW WMB|EHERQSRUHAHQW LPSBFWLR@ ROJ HDWH UHODWHG WR DPRXQWV UHTXLUHG WR EH UHF

DQG SHQDOWLHV D MLDOERQHERWARQW LPSBFWLR@ O] HDWH UHODWHG WR FKDQJHV LQ RXU DVVHVVPHQW
PLOOLRQ SRHWMBHQW LPSBFWLR® RO HDWH UHODWHG WR GRPHVWLF UHWXUQ WR SURYLVLRQ DGMXVWPHQW

$VR' HPRU Z HKDYHQRAHRG-G LRI HQBOCARP HW HYIRUBQ DEAWRDCRMWGHEDULY AL HHAVR C8SUR LP DMD HORLQRXULQYHIN HOVLO
|RIHIQWEMADUH/ DV\KHH P RXQVFRQIMXHR EHLQEH LAWY BHOHWMGLOI RIHIQRSHIDIRY/ ' HMP LQQ) WHEP RXQAR XQUHRIQ] HoGHHUHGW ACHOW UHDWG R DQ
DEAMRDORANGHEDMY AL T HH A LQWHHHWAY LY CRASUITRNACE®

7KH* GO0 QEQIIERY RZ 70 HG,GFRPH #* /7, SIRVIMRQ/R \KH7L] SHRP $ PABTXUHWHERP SIQ WRIGFOGHIQIWS 6 LGFRP HVY BMQHIFK | RILIQWEMADY
HUQQIVIQH AAWR DQDIRZ CEGI M QROWHI RIHIQUXEMGDY VNI LEGIDAHV $ QUFFRXQIY SRIA HBRANRQLY DYLLOEGIVE HWHUDFFRXQWVRUWHWY HIHAWVR * /7, 1O
WH SHURG WD \NXENPVMR VKK VY HYRUVR SURYLGHGH HIBG\E] HYI RUBRRNDQG\Y EDMYG I HIHFH/ARDAXSRQUAYHIDOP D EHVEMPAARNKEK W] HY © HKDYHHBRKG\R
CFFRQVRUKH\E HIHAWR WHHSURMMRQVLOWH SHIRGWDA \NKEMAAR VKK W DOGWHLP SCRAVUH GRMELQRXUI X, HIUSIRYIMRD

7KH&RP SO0 DG LIWAXEMGDUHYI LBILGFRP HVE UAM0/LQDOCSSTIFCEGIMUMNGRIRYY LFOAQ) WHS 6 1HEHDOWUMGRNRD 8 6 \WBMIMUMGRNRQY/ QG| RULIQMUMGRNRDY
8 6 W DXAKRUMA/KDYHFRP SIMGWHUI HGHIDOGRRP HVY H CP LDINRQY RUDD) HOY/SUR AR © MMUASHRARS 6 \WBIMMUMGRNRQY/OOG! RULIQMUMARNRYY Z W

P WWGH AHBIRY/ WH&RP ST DG IW\KEMG DUHY DHCR BRI HAKEMAAR LFRP H\E DXAWI R HOY/SURAR YRUS 6 |HHICOGMEME SXERH \WHQHWRSHDIY)
GWH/DG\Y FUHEWADLLY RYHY DFTXLUHGLQ FRQGHARQZ WK RAUCFTXMUWROR & RFDYERD( QMSIMAY, GF VI RP HJL RWNS P HIFDBXMQHAMKDAZ HHIHHDAG I URP \KH\ HOLY
R WRAIK  CUH\XEMAVMR DOWMA HQVXQIDKH\ HDULQZ KIFK \KH  DUHORADE X\ HG LY QR GQIHNEMANR H TP LODIRQ $ GRRXIK \WHRXFRP HR \Bf DXQAWLY

DZ D VXEFHIEQ WHERP ST EHIHYH/AKRDADGHTXDMIP RXQVR Wi LFOQQ) LOMIMADQG SHIDEWY KDYHEHHD SURVLGHS | RULQ CRFRUEIGRHZ LW \KH CESOFE® CFFRXQICY
IXNAFH



2Q1RMHPEU WH7O &RAOWWARKHGWH2 SQROUIDAQ WHERPSIQ V' QMDIRQZ M \KH, 56 LOYRYLQ) WIQHUSUFLQ) VB DWW HOVLQZ KLFK \MHFRXW
SUHERP LW MGHGZ MWWH, 56 7KH&RP SIQ AMIUHYZ W WWH2 SIQRODOGLOMBAR YLIRIRA® CHHGIWSRIMRD 5 HHAR 1 RM

$VR' HHPEU WHILRWIP RQWR XQUFRIQ HGW EHHIWZDY  PILARY | WH&RP SIQ Z HMVR SUYOLORQDOXGFHMIOQW SRUIMRYY WHQHM | HAW RX@
EHDEHH VR P LARY H FOMYHR 0 EHH IWUHDMG\R LQMMAMNDOG SHIGHY 7 KHUP DQQ) P LARQSUP DO WBUHAHIME EHH IWWDAZ RXG EHUHFHYHGLQ
GLIHHAY MUMG RIRQVIQWKHHYHIAKHERP ST GG CRABUHYTLORQ DIXGFHMHQWY  SRUMRQY

$ UFRGAIDIROR WHRKDQIHVIQWHJIURWIP RQR XQUHRIQ] Ho\N BHH IWLYDYIRTBRZ V LQP LEIRQ/
<HU Q&5 HHPEU

YODFHR XQUFRIQ] HoW EHH IWDAEDLQQQ) R \ HU

, FUDHUHDMG\R SURUSHIRG\Y  SRUMRQ/

" HAUDHUHIDAG\R SURUSHIRGWY SRIMRD/ 2
, GFUDHUHIDMG\R PXUHOASHIRGY  SRVMRQ/

" HRUDHUHDAG\R\HABP HOVZ W\ LQ) DAKRIMAY

(HHAR IRMIQPUHER \WDQUMDIR)

YODIHR XQWHRIQ] 5\ EHH IWDMXGR \ HU

7KH LQFUHDVH ZDV SULPDULO\ UHODWHG WR D FKDQJH LQ MXGJPHQW RQ FHUWDLQ WD[ SRVLWLRQV GXH WE
7KH LQFUHDVH ZDV SULPDULO\ UHODWHG WR/ WPBKBRYH W QRNX GZIPW Q W HOYB-RXDND WRKMHHEB Q@ S\DXQUEVGLFWLRQV
7KH GHFUHDVH ZDV SULPDULO\ UHODWHG WR D WNKWQ]ISRQLWXE OQFV"HWWDBVERNADRE H RUWBHQ&RY D QHIVXOW R

7KHERP SO0 UFRIQ] HYLQMIANIGE SHIW HIDAG\R XQUHFRIQ] HGMY BHH IWIQWHACHIWP LGFRP HAE HYRQRXUFRQRICDMG MBAP HOAR LGFRP H 7KH&RP S KOG

P LAORY PIARQDG P IARQIQIQMINIGE SHIOWA/ HIDAG\R XQUHFRIQ] HGW BHH WIFFHGDVR ' HR-P BHU 0% WASHRAHD 21
WHHIPRQNV H SQHR  PLARY PIIRQDYG P IARQZ DVUFRIQ] HGLQ 0% UASHRAIYHD |, | \WH&RP S Z HUMR SUAYDLCRQ DEDXGRHSEQ\S
SRUMRQY \KHUYHYOCR \MLY CFROXOCY. RX@B EHDEHH MR\WH& RP SO0 WH I HRMYH\E UDM

VWH SHARG\KDARHIP RQW XQUHFRIQ] HOWT] BHH IWZ I@ROQIHIQWHH W P RQMY KRZ HYHJ Z HER RW SHANIQ  FKOQIHYZ LOKDYHDMUI QU LFDQAP STRARQRXU
FRORIEDAGMIEM HOWR LGFRP HRUFRQRIEDAG EDDCRH\KHANT KRHRKOQIHVP D EHWHUAXOW \FMBP HOVR RYRQ) DXAW WIMMR TP MIMRQ/H SILIY RUILED
\HBP HOVLOWEQS HUSUFLQY P DRYAKDATUHMH\XEMPAR QMDIRQ &XWH® DOHAP DMR WHUIHR \WHUDRIE®D SRMEBIRARRP H/FDQIRAEHP OGH



7TKHW HIHFWR WP SRIY Gl HHAY DG AW | RZ DB/ \AWDA LYHUMAVR GH HUHG\M  DWHV DG ACH WA FRQIMMGR WHIRTBZ LQ) LOP LR/

' HRPBEU

" HHWG\N DAFV
3URSHW STIQMDQGHIXSP HW
7\DG-P DU DQGRKMHUQEI LEGIDAHV
( TXW P HRRGLOYHWY HOV LFOQQ) GHVRUIAIQPXUHR WEQMIRQCGENR HON
" HIYDIYHI LDERDOQIKP HON
2 \WHUICEMMY
YHH VBT
1 HARSHIDIY FCBAMIOBRW DL | RZ DB/
2\KHJ

* IRWGHHIHG\Y, DXHV
9 DODIRQDIBRZ DgFHY

7RNOCH HIHG\WY DAV

" HHWG\Y CCEOMW/
3URSHW STIQNIQGHIXLSP HQWV
7E-P DN DG RAHLQBRI LEBIDAHV
( TXW P HRRGLOYHAR HQV LFOQQ) GRWRIHIQPXUMHA. WIQDMRQ DR HOV
" HUYDAYHI LCDCADOIQKKP HON

$VR' HHPBEU oG ZHKOGQHGHHWGW DMHVR  BAROOG  HORD WASHRAYHD GFDAMGLOFRXQMEVRANGHWHS QUWWGE\TIAY

$VR' HHPERU ZHKDG P LAIRQR WA | RZ DB/ DYDOEG R UHSXFH I XWUHW CEGIIGRRP H / RWADW |RZ DB/R P LORQP XWEHXWI HGZ WLQ
\KHQH WLYH\ HOY DG WH UHP DQGHUADQ BHXWD, HS RYHUD SHUIRG J UHDMAWDQ| LYH\ HWY/

$ QOIOMYR RXUGHHWGWY DAMANYDOONRQ DB DALY DVIRBZ V 1QP LARY/
<HI( Q@G HHPEHU

YODEHDAEILQQQ) R \ HU
$ GAWRY/
" HAURY

YODFHDMXGR \ U

7KH&RP SIQ VGH HIMG\E DAH/NYDODNRQDIRZ DFH/DUHSUP DUO \WHUAKOR XFHYBQIA/ B DEQ) WHIXWUHWDT DIRQR BFRG-GW EHHIWRQW GRW

FOUY | RZ DB/DQG ! RULIQWS FUHAWADLY | RZ DB/I URP- RSHIDARQVLQ YDURXYMUMG FINRQY DQG EDAY G | HMHFHVLQ FHBIQHTXWY LOYHIR HONV & XUHIWYIGHIFHERVQRW
\KIJHWZ HZ LU0 HVK | LELHOWS CEGILCARP HR WHCSSURSUDM FKDUIRMUZ WMOWWHFDLY | RZ DG SHIRG\ROIBZ. XWAR UHOD) HWHHGH HG\Y BHCHIW || Z HZ HH\R
IGOM\ DQGLP SBP HWY SDQQQ) DA LHVR UFRYHAWHHGH HIFG\E, DAHVRUIJHHDMVK | LAHWMGERP HR \KHCSSURSUDM FKCUIRMULO KA MUMG MRV LQWKHI XMUH
IWRX@ GOG\RWHUYHYOCR WHH YDODMRQDIBZ DR/ DG DUHBANROR LGFRP HWE H SHOH 7KH&RP ST EHIHYH/AKDAME L HIHIDMVK | LELHQVXMUH\E CEBILGRRP H\R
W0 HWHE EHH IWUHDAMG\RWHUP D.QQ) GHAGH HIMG\E DAVHIVLIQ RAUFRQRICDMS EDDGRH\KHWV

Q  \WHE&RP SO UFRIQ] HSDQHGFUDHR P LARQLQIWYDODMRQDIFZ DR 7 KHGHFU-DHZ DVSUP DU GHR GHAG-FUDH/IQWHGH HIFG\E] DAHVDQGUHDAG
YDOOIRQDERZ DRV RQFHMIQHTXW LR HOVDQGWH KO HYLQ GHARSH DI GRAHVIQWHGRIP DOFRAUHR BXMQHW



Q  \WHERP S} WRIQ] HSDGHAGRBDHR P LORQIQIWYDXDNRQDIBZ DIRHY 7 KHLGFUHDHZ Dv'SUP DUKD GXHR GHAFUDAVIQWHGH HIHG\E DAVAVDOG
UMM YDOXDNRQ DEBZ. DORHYRQPHYEIQ HTXWY LQAHMY HV 7 KHLGRUDHZ DvDOR GHVRWHLGFHDHR | YDODUWRQDIRZ DFHY DVMUFROUGH I LI QU LFDQAGHI DYHHYGHIFHRQ
WHX\M DIFROR FHISIQGHARSHIWY GRWH/DGH FHVIRIHIQW FBHEW

Q WHERP SO0 UFRIQ] HSDQHAGFUDHR P LORQLQIW YDODMRQDIBZ DR 7 KIVGHFWHDHZ DV/SUP DU GHRWHUYHIDOR DYDODOMRQDIRZ DFHDN M
FROUGHIQ) \LIQU LEDOABRAYHHYLGHIFHRQWHX\M] DIRQR FHBQGHARSHIDY) GAKHY 7 KLY GHRBDHZ D/OOR GHR\WHUYHYOCR DYODOMRQDIRZ DFHIQRXUS 6
RSHDARQ/UHIDMG\R H SHOHAAKDAZ HHSBYIRA® GHMIP LGHE\R EHCGROEHEANEG! DG WH KO HVLQGHARSH DY GRWHVIQWHCRIP DOFRXUHR BXMQHN 7 KHG-RUDHZ D/
SO RIVAAR DQLGRUDHLQWH YOOXDNRQ DEERZ. DOFH GAHR LGRU-DAVIQWKHGH HUHGAE] - DWHVDQG UHIMAG YDODURQ DERZ DFH/RQAHIBQHTXW P HKRGLOYHKR HOV DG
DOLGRUHDHGHR WHIFTXOMUWROR | RHIQRSHIDRY/

127( 27+(5&2035(+(16,9( ,1&20 (

$2 &, DMIEXEEGIR\KDHZ (HYR 7 KH&RD &RD&RP SIQ VAFEDIDAMD SUHHMGLORUFRQRIEDAS EDDFHWKHIAD/DFRP SRHOMR 7 KH&RFD &RDD&RP S 1V
KDUHRZ GHITHTXW Z KIFK DOR LGFOXGHYRXUSURSRUINRCDMKDUHR HIXW P HKRGLQYHAMAMIS 2 &, 2 &, DMIBAIEGIVR GRIFRQARTILY LOMMWVLY DIRDAG\R DGLFOGGIQ
RXUFRQRICDMS EDDFHVKHAAD/ SOVR WHQCHIMP HIXY DRIEXEEGIVR QRIFRQMRTIG LOMN

$2 &, DMIEXAREGI\R\KDUHRZ (HYR 7 KH&RD &RD&RP S FRQUMAMGR WHIRTZ 1Q) (HAR \f  LOQP LARY

' PR

1 AVRUAI QPXUMHR WEQUANRQ DO HOV

$ FRP XOMHNDQ BMY RQGHIYDIH/

8 QUDT HSQHAIDQY BRWHY RQDYDMDE®! | RIMDBIG-EWHRXUAAY
$ G HOMR SHMRQ DG RAHUSRWHINP HONEHH VTELONY

$ FOP XOMRKHIFRP SUKHQUYHIGRP H BW

7 KHIRGBZ LY \EEGIVKP P D] H/AKHDIRFDARQR \RIEOFRP SUKHQLYHLGFRP HEHE HO\KDWRZ CHYR 7 KH&RFD &RD&RP SI) DG RIFRRTLY LOMIAY LOP LARY/

<HU @G HHPBU

6KDHRZ GHYR 1 RFRQURIY
7KH&RD &RD&RP SIQ , QMW

7RED

&RORIDM IR H

2 WHUFRP SUKHQUYHLGFRP H
1 FVRMIQPXUMEA \MDQUDNRQ DEWMA HW
1 HNIDQY G/ ROGHIYDAYHY 2
1 HVKDQHLQXQUADT H3JDQV GRWHY RQDYLLOE®! | RUDBIGEW

1 HAADQIHLOQ SHMRQ QG RKHUSRWHNIHP HOABHH IWITEL MY/

7RICFRP SUKHQUYHIGRRP H

5HIHU WR 1RWH IRU DGGLWLRQDO LQIRUPDWLRQ UHODWHG WR WKH QHW JDLQV RU ORVVHV RQ GHULYDWL
5HIHU WR 1RWH IRU DGGLWLRQDO LQIRUPDWLRQ UHODWHHD® KW B HERMH \GHAX KIQWIHD/O L]JHG JDLQV RU ORVVHV F
5HIHU WR 1RWH IRU DGGLWLRQDO LWQIRHLUPODWRIORDRACHRWYWHG SRV W K HV&IRPHSPDHQAW EHQHILW OLDELOLWLHYV




7KHIRTZ 1Q) \BEGY SIAHR &, DREXNEIR\KDHZ (HY/R 7 KH&RD &RD&RP S LFXAQ) RAUSIRSRMIRDMKDHR  HIXAW P HERGLOHWHH2 &, LOP LR/

YHRHTO $PRQV

JQRPH7O  $1WU70 $PRXQNV

) RMJQPXUMEA \WDQ/MNRQ DO HOW
7 DQUNRQCENF HOVDUMQ) GAUQY \WH\ HIU
5 HROWL LFDNRQ DAV HOVUHFRIQ] HELQQHAGRRP H
* DOV KAV ROLQWD HMMY \WDQLRANRQWDAHR DB WP LOYHR HOADMH
* DOV GAKHY ROCHNYHIF HYKHEIHVDUMQ) GAUCQY WH\ HIU
5 HROWL LEDNRQ DWW HIWI RUGHAQYHWR HYWHGEIH/UHFRIQ] HELQGHACFRP H

1 HVRUHIQPXUMA WEQUDARQ DEWME HOV

" HIYDYH/
* DOV KAV DUMEQJ GAUKY \WH\ HU
5 HROWL LEDNRQ DAV HOVUHFRI Q] HELQQHAGFRP H

1 HVDQY GBWWHY RQGHLYDMHY

$ YOUDE®! | RUNDBIG-EWFEXUMAY
8 QU H3JOQY GWHY/ DIMQI GAUQ) WH\ HIU
5 HROWL LEDNRQ DAV HOVUHFRI Q] HELQQHAGRRP H

1 PO HLOXQUDD H5JI0.QV KAV RQDYCLDED! | RIVDBIGEWHRXUMAY

3HQMRQDQG RMHUSRIANHP HWEHH IVIDH QWA
1 HABHQURQ GG RMHUSRWHMP HOABHH IVITEL O DUMCQ) GAUCQY \KH\ HU
5 HRODAL LEDARQ DEWMF HONUHFRIQ] HELQQHAKFRP H

1 IR HLQ SHOMRQ DOG RKHUSRWHNIP HNBHH VITELONA/

2 \NHUFRP SUKHQUYHLGFRP H (AW DAMEXBEGIR KDHRZ GHYR 7 KH&RFD &RD
&RP S

) RMIQPXUHE \WDQUMANRQDEWWA HOV
7 DQVNRQCENF HOVDUMQ) GAUCQY \KH\ HIU
5 HROWL LFDNRQ DOV HOVUHFRI Q] HELQGHACRRP H
* DOV KAV ROLQAD HMV WIQLRANRQMWDAHR DB WP LOYHAR HONDMH
* QY WY ROCHAQMHIR HIWKHEIHVDUMGQ) GAUCQY WH\ HIU

1 PNRHIQPUHER \WQ/DNRQCEWME HQV

" HIYDRYH/
* 0QV B DUMQ) GUCQ) WH\ HU
5 HROWL LFDNRQ DAV HOWUHFRIQ] HELQQHAGRRP H

1 ANDQ/ GBI/ RQGLIYDMHY

$ YODE® | RVDBIG-EVWHXUMAY
8 QU H3JOQ/ WA/ DIMQI GAUCQY WH\ HIU
5 HROWL LEDNRQ DOV HWUHFRIQ] HELQGHAGRRP H

1 WD HLOXQUHIT HEIO.Q/ G/ RQDYDOE® | RUNIDIG-EWHRUMEY

3HQRQOQG RMHUSRIMANP HEHH IWATE QN
1 HABHMRQ DG RKHUSRWUHNP HYAFHH IVECE WA/ DUMQ) GAUQ) \KH\ HU
5 RO LFDARQ DEWVR HONVUHRI Q] HLQGHACFRP H

1 FWAKDQ HLO SHOMRQ DG RMHUSRAWANP HONEHH VATEL DY

2 WHUFRP SUKHQUYHLGFRP H GRW DMIEXSEGIR\KDHZ GHYR 7 KH&RFD &RD
&RP S0




YHRH7O $ P RQV

JQRPH7O  $1WU70 $PRXQW

) RHIQPXUMEA \NDQUARQCEWMA HONV
7 DQUANRQCENF HOVDUMQ) GAUCQY WH\ HIU
5 HROWL LFDNRQ DAV HOVUHFRIQ] HELQQHAGRRP H
* DQV B RQLOAD HIMV WIQLRMRQ/\KDADHR DERY WP LOYHWT HNDMH
* QY GAKHY ROGHNYHIR HYKHEIHVDUMQ) GAUQY WH\ HIU

1 HVRHIQPXUWHR \WDQMWNRQ DOXWR HOV

" HIYDAYHY
* DOV RWHY DUMQ) GAUQ) \KH\ HU
5 HRODAL LEDARQ DAYV HONUHFRIQ] HBLQQHACFRP H

1 HNOQY RWH/ RQGHIYDAYH/

$ YOUDE®! | RUNDBIG-EWFPXUMEY
8 QU H3JOQ/ GRWAY DUMQI GAUCQY WH\ HIU
5 HROWL LFDNRQ DAV HOVUHFRIQ] HELQQHAGFRP H

1 ANV HLOXQUDD HEJI0.QV GAKAY RQDYCLOED! | RIVDBIGEWHRXUMAY

3HQRQOG RM-USRIANP HVEHH WITEL N
1 HASHMRQ DG RKHUSRWHNP HYABHH IVITE O/ DUMQ) GAUQ) \KH\ HU
5 HRODAL LFDARQ DOV HONVUHFRIQ] HELQQHACFRP H

1 FWAKOQ HLO SHOMRQ DG RMHUSRAWANP HONEHH VATEL DY

2 \MHUFRP SUHKHQUYHIGRRP H W DAMEXBEGIVR KDHRZ CHYR 7 KH&RFD &RD
&RP S

5HIHU WR 1RWH IRU DGGLWLRQDO LQIRUPDWLRQ UHODWHG WR WKH QHW JDLQV RU ORVVHYV RQ GHULYDWL
5HIHU WR 1RWH IRU DGGLWLRQDO LQIRUPDWLRQ UHODWHD® KB MERH \GHAX WQWIHDO L]JHG JDLQV RU ORVVHV F
5HIHU WR 1RWH IRU DGGLWLRQDO L\Q ISRUPDVRIOR QQAGH RVWH G SWRV W K H V& IRPHSDHAW EHQHILW OLDELOLWLHYV



7 KHIRTBZ 1Q) \BIE®! SIAHIVWKHCP RXQNV DG ACH WP VIQ RAUFRQRIEDMS WP HQWR LGFRP HZ KHIH DGR HFOVUHRDWMILHG T URP $ 2 &, LIORIGARP HZ HHUHRG-GGUQ)

WH\ HOUHIGG' HRHP BHU QP LR/

" HAUSIRQR $2 &, &RP SRHW

) ICOGROCB\BAP HW LCH, WP

$ P RXQ6 HFOWI LHG | URP
$2&, IOR,FRPH

) RAIQPXUWHR WIQUDMRQDEWME HOV

* YRR GRRORIEDNRY/DQGRMH 2WHUIGFRPH BW 2 QW
, GFRP HEH RIHLGFRP H\Ef K/
| GFRP H HY :
&RORIDAMGHNMFRP H
" HIYDAYHY
) RIHJOPUHER FROMFW 1 HARSHDY BYHQHY

) RIJQPXUHR DOGARP P RAW FRQMFW
) RELJQPXUHEA FROMFV

" YRR GFRQRIEDIRY/OQGRMH

) RIIQPXUHE DOGLOMIMWNDMFRQAFN

&RIR JRRONRD
2WHIGRPH RW 2 QW
2WHUIGFRPH BW 2 QW
QMANY SHOH

, QFRP HEH RIHLGFRRP H\E HY
 QFRP H\BE H/

&RORIEDAMHNMFRP H

$ YOOEG | RIMDBIG-EWHXUMH/
60BIR GEWHXUMA/

2WHUIGFRPH W 2 QW

, AR HEH RUALGRRR H\] B/
, R H\] H/

&RORIDAM MR H

3HQRQOG RM-USRIMANP HEHH IWITEL QN

6HNBP HONAKDUIHY/ 2WHIGRPH BW 2 QW
&XUEE HUWDIHY FHEW 2WHUIGFRPH BW 2 QW
5 HFRIQ] HS GHATRXDUCORY 2\WHUIGFRPH BW 2 QW
5 HRIQ] H5 SURMNHYLFHFRWRHAW 2WHIGRPH BW 2 QW
" YRS GFRORICDIRY/DQGRMH 2\WHUIGFRPH BW 2 QW
, GFRP HEH RIHLGRRP H\E HY
,GFRP H\E Y
&RORIDM MR H

5HIHU WR 1RWH

7KH VHWW QHFNHIRWG ARRKOJLUNDLOPHQW FUHGLWY ZHUH UHODWHG WR RXU VWUDWHILF UHDOLJQPHQW LQLWLDW]I

127(  )$,59$/8( 0($685(0 (176

8 6 * $$3 GHLQHVI QUYDOHD\KHH FKDQIHSWFHWDAZ RXT EHUHHYHS | RUDQ DAHARUSOIGVR WEQM HUDQCEMY DOH IMBUFH LOWHSWCHSDORUP RINDGYDQED HRXVP DINHA
| ROHDXAARUCCELANY LQDQR GHE® WIQLRAIRQ EHE HHDP DINASOMASDONDAKHP HOKUHP HOAEDM $ GAMRIID \WHLCEXWXVHGAR P HDUKUHI UYDOH DUHSURIMY HSEDHG
RODWUH GYHOKIHIDAK 7 KLYKIHDUAQ BN HOMAARP [ LP [ HWHXVHR REVAYTCEGILGEXWOQGP LQP [ HWHXVHR XQREVHYTEGILGEXW 7 KHWUHOYHYR LOSXWXHG

\RP HDXUHI DUYDOHDHDVI RBZ V

F /HHD 2 4 XRMESURVIQORNHP DINHNI RULGHINFDCDAANV RUICH DN/

f /HHD 2 2 BHYCEGILCEXWRKHMWDQ TXRMG SURHY LGFOGGLQ/ HYHD

* HYDDHDXHN QG (IR ONVLGFOGHE LOWY GYHOXMQ) G-OBUDNE ELRNHUTXREMRY/

FHIRQSUAQ) P RAHY BHGSUAHY TXRMS SURHVI RUMP LOUDWAN DG ICHONY LQCRRYHP DNHN RURKHILCEXW\KDADUH REVHYCE® RUFDQ EH FRURERIDMG B\

FEVHYCE®IP DINANDID

F /HHD 2 8 (RAVHYTEMILCBXWWWDNDHVXSSRIMGE. QW RUCQR P DNHAZRRYWY DG \WDADHMI QU LFDQAR WHI DUYDOHR - WH DWHVRUCCH MW 7 KLV ICGFOGY

AHVEQSUAQ) P REHY GVARXQMEFDK 1 (BZ. P HKRGREILHY DG MP LOUMFKQTXHAKDAVAMI QU LFDQAXGREVHLYTEBILGEXW



5HRXULQ) ) DLU9DOHO HOKUHP HOW

,QIFREFHZ W8 6 * $$3 FHYNQDAHNDQG AR DUHUHTXUHG\R EHUHFR GHG DAVDIUYDOHRQDUHRXULG) EDMY ) RURKUERP SDQ \WHRQD DAHVDOGACELONANKDN
DUHDEWMAGAR | CUYDOHRQDUHRXUG) EDMY DUHLQYHXR HIWVIQHTXUW VHRXUMAYZ W U-DA® GHMP LCEG! DUYDOHY G-EVWHRXUMEV IO LHE D/ADAQ) RUDYTIOEG | RUDB

GHUYDAYHI LDGRDOQMKP HIWVDQGRXUFRQIY HOWRUGH DIRQICEMN $ GAURTD \WH&RP ST DEMVMKHFD 1 YOOHR FHYBQEY WP G-EAD/DUAKOR \WH
&RP SO VI OLUYDOHKHZILQ) DA\

, QMR HQVIQ' HEWDQG (| T 6HRXUMAY/

7 KHI DUYDOH/R RAULQYHE HIVLQ G-EVDRG HNXUWY VERXUMIV XMQ) TXRAGP DNBUFRHI URP QO H FKDQIHWEGHG P DNV DHEDHG ROWHFBRMQ) SUFHDVR \KHEDDIGH
\KHHNEDM DG DUHFOWL LHG DY/ HYHD 7 KHI DUYDOHVR RAULQYHAR HOWLQ GHEVIGE HIXAW VHRXUMEV WL LHG DY/ HYHD  DUHSURHGXMQ) TXRAGP DNBUFHYI ROVP L@U
LOKKP HOVRUGREEQEQ) P DN/BUFHAKDADHFRURER DAGE. REHYCEGIP DN , CEXAWLQRWHH YOODMRQWAKQTXHYLQFOGH CRAMCOMDGH A EHFFKP DN\ LHB/
EURNHUG-DBUTXRMY DG RKHMP LOUGD 7 KRHLCSXWOIHRRBGHS | URP. TXRMG P DNNBUFHY LOG-SHIGHMBUAQ) YHIGRYRURKHRXUAHY

" HIYDIYH) LCGDCRDG QAWKP HOW

7 KHIDUYDOH/R RXUIXXMUAYFROATFWDUHSUP DU GHMP LGHEXMQ) TXRMS FRUFVBUFH/RQI XMUA/H FKOQHP DN 7 KHI DLUYDOH/R WHHLOXKP HOWDHEDHGROWH
FERUQ) FROMFVSUFHY/D/R WHEDDGFH\KHANEDM DG DUHROWL LHE DY/ HAHD

7KHIDUYDOH/R RAUGHIYDAYHLOXKP HOVRMHDO! XM/ DHGAMP LGHE XMQ) WIELG YOODMROP REHY 7 KHWI QU LFOQASXWXVHGLOWHHP RGHYDUHWDA®
DYDDEGILQSYXETF P DNV RUFDQEHGHUYHG | URP. REVHLYTE®IP DIN-AMEBQLRNRYY DOG\WHH RIMKDYHEHHQFOWI LHGDY/ HHD , RXAWXVHGLOWHHWEQELE YDODMR)

P RGHY/| RUGHIYDAYHLQKKP HIVRKHADQ! XM/ L FOGHWH CESIFEGH FKOQHUDMY | RZ DUG DAY LOMIKNDM/ GVFRXQADAM/ DG FRP P RAW SUFHY 7 KHWBELG
YDODMRQP RAHO RURSIRQYDOR XAV LP STHG YRIMIMY Dy DQ DEAURIDOCEXWT KHAVFRXQADMYDHEDHE ROWHKIWRUFDDS 6 * HBRIVRUS 6 7WDXY DAY DQGWHLP SIHG
YRIWDW \SHA LF VR ROURQY LY EDHG RO TXRMG DM/ URP | LCDGADOLOMMNRYY

, FOGGLOWHI DUYDOH/R  GHUYDAYHLOXKP HONLY DQCER HOVRUGRSHIRIP DIFHUMN 7 KHDGWWA HAWEDHEROPXUHONFHEVWEH DXVZ TS &' 6° UDAVOSSIHG\R
HOFK FROUIPAE) FRXQMEDW : HXVHRXUFRXQMEDWIVE' 6 UDMZ KHQZ HOHLQQDAHMRMNRQDIGRURZ Q& 6 UDMZ KHDZ HOUHIQDATELDMN SRUMRY 7 KHDGWWR HOV
| RUGROSHURUP DFHUM GG QRADYHDMI QU LFDQAP SCRARQ\WWHHANP DMG| IUYDOHVR  RXUGHUYDIYHLQWAKP HOV

7 KHIRTBZ LQJ \EEGV\KP P DU HWRVHDXHNVDQG ICELOMAYP HDKUHG DAVTIUYDOHRQDUHRXUY EDLY LQP LR/

' HRPBEU
1 HNGY ) DL DOH
/ WD / WHD / WD 2\ $ G HOV 0 HOXUP HQW
$\HV
( TV VHRXUMYZ WK DG GHAMP LQEGHYODH/ 2
" HEVWHRXUMAY 2 2 2
" HIYDRYH/ 2 2
7RECDAHV
/ \[CEQMY
&R HVFRQIGH DIRQCEON 2 2 2 2
" HIYDIYH/ 2 2 2
7REDICE DN 2 2

5HIHU WR 1RWH IRU DGGLWLRQDO LQIRUPDWLRQ UHODWHG WR WKH FRPSRVLWLRQ RI RXU HTXLW\ VHFXUL'
5HIHU WR 1RWH IRU DGGLWLRQDO LQIRUPDWLRQ UHODWHG WR WKH FRPSRVLWLRQ RI RXU GHULYDWLYH SF

&HUWDLQ LQYHVWPHQWY WKDW DUH PHDVXUHG DW IDLU YDOXH XVLQJ WKH QHW DVVHW YDOXH SHU VKDUH
WR UHFRQFLOH WR WKH DPRXQWYV SUHVHQWHG LQ 1RWH

$PRXQWYV UHSUHVHQW WKH LPSDFW RI OHJDOO\ HQIRUFHDEOH PDVWHU QHWWLQJ DJUHHPHQWY WKDW DOOF

WKH VDPH FRXQWUHK PRNHWQRWPRXQWY VXEMHFW WR OHJDOO\ HQIRUFHDEOH PIDANHWH R UQW WDWI QGIR BINBVIALHEP BHHD\M/
5HIHU WR 1RWH

5HIHU WR 1RWH IRU DGGLWLRQDO LQIRUPDWLRQ UHODWHG WR WKH FRQWLQJHQW FRQVLGHUDWLRQ OLDEL
7KH &RPSDQ\ LV REOLJPPWEBGOLWR UGWDOYV® FROODWHUDO LW KDV QHWWHG DJDLQVW LWV GHULYDWLYH SRVL\



7KH &RPSDQ\ GRHV QRW KDYH WKH ULJKW WR UHFODLP DQ\ FDVK FROODWHUDO LW KDV QHWWHG DJDLQVW

7KH &RPSDIHYPLYDWLYH ILQDQFLDO LQVWUXPHQWY DUH UHFRUGHG DW LOOUR/® O® HVIKG! FOXD IF R QWHPO RRBBOVDHL &
OLQH LWHP RWKHU QRQFXUUHQW OLDELOLWLHV 5HIHU WR 1RWH IRU DGGLWLRQDO LQIRUPDWLRQ UHODW#}

" HHPEU
1 PN ) DL DOH
/ WHD / WD / HHD 2\WHU $ GAWR HOW 0 HOXUP HQW
$WHV
( TXOV VHRXUMAYZ LK DA GHMUP LTE® YDOHY 2
" HEANHRXUMAY 2 2
" HIYDRYH/ 2 2
7RECDAHV
/ [CEQM/
& RQMYHWFRQIGHDIRQACHLON 2 2 2 2
" HIYDYH/ 2 2 2
7REDICELOMNY 2 2

5HIHU WR 1RWH |IRU DGGLWLRQDO LQIRUPDWLRQ UHODWHG WR WKH FRPSRVLWLRQ RI RXU HTXLW\ VHFXUL'
5HIHU WR 1RWH |IRU DGGLWLRQDO LQIRUPDWLRQ UHODWHG WR WKH FRPSRVLWLRQ RI RXU GHULYDWLYH SF
&HUWDLQ LQYHVWPHQWY WKDW DUH PHDVXUHG DW IDLU YDOXH XVLQJ WKH QHW DVVHW YDOXH SHU VKDUH
WR UHFRQFLOH WR WKH DPRXQWYV SUHVHQWHG LQ 1RWH

$PRXQWYV UHSUHVHQW WKH LPSDFW RI OHJDOO\ HQIRUFHDEOH PDVWHU QHWWLQJ DJUHHPHQWYV WKDW DOOF
WKH VDPH FRY&WUKN DRHWQRWPRXQWY VXEMHFW WR OHJDOO\ HQIRUFHDEOH PDANHWH R UQW WIWI QBIR BQNEVALHEP BHED\M/
5HIHU WR 1RWH

5HIHU WR 1RWH IRU DGGLWLRQDO LQIRUPDWLRQ UHODWHG WR WKH FRQWLQJHQW FRQVLGHUDWLRQ OLDEL
7KH &RPSDQ\ LV REOLJIPWEGLWR UBWDPYE FROODWHUDO LW KDV QHWWHG DJDLQVW LWV GHULYDWLYH SRVL\
7KH &RPSDQ\ GRHV QRW KDYH WKH ULJKW WR UHFODLP DQ\ FDVK FROODWHUDO LW KDV QHWWHG DJDLQVW
7KH &RPSDEHYLYDWLYH ILQDQFLDO LQVWUXPHQWY DUH UHFRUGHG DWW LOOWUR/® O®HVIKP! FOLQ H R QM-RPQEDBIE R & GL

LWHP DFFRXQWY SD\DEOH D QRLDBPREBRQHIGQHWVKHQO HYHDIWBHP RWKHU QRQFXUUHQW OLDELOLWLHV 5HIHU WR 1
SRUWIROLR

* URWUHDT) H3 006 XQUHDD H3J0QVDIGBRWHVRY/ HYHD  DVHVDQGACELMNYZ HHQRALI QU LFDQVRUWH HOWHIGHG' HAHP BHU DG

7KH&RP SIQ BARIQ] HADQM HY BRI HQ BYHY Z MMQ\WWHKLIHIAA D/R WHEHIIQRQ) R \KHWERIY SHIRG * IRWAMDQM HYEHE HBYHY Z MQWHKIHIWK. Z HHQRW
\LJQULFDQNRWH\ HOYHGHG' HAHP BHU DG

1 RQUHXUIQ) ) DLU9DOHO HOKUP HON

, QUEAWROWR DAV DG COEL QWA AKDADH UHFR G5 DAVDLUYDOHRQDUHRXUIG) EDMY WHERP SIQ UHFRUGY DAV DG ACELOMY DVOIUYDOHRQ D QRUMAXUICY EDULVDVBIXLAG
B 86 *$$3* HHDM DANVIHUFREEDANIUYIDHRQDRUHXUKY EDLVD/DUXOR LP SOUP HONKDOLIH/RUD/DUAKEOR REVHYCEGIFKOQI HYLQHIXWY \HRXUMY/
XMQ) WHP HDXUHP HADGM CDAYH



7 KHIDQV DG GH/RQDIHVP HDXUHE DAVDLUYDOHRQD GRUHAXULIQ) EDAVDUHKP P DU HELQWHI RTBZ LQ) \BE®! LOP LR/

* 0QV | RWH
<H( Q3G HHPBEU
$ WHVKHG | RO 2
2 \WHUWDQ WP SRIDY 1P SOUP HQWADUIHY 2
,P SOP HOWR LQNQILEIDAHAN
,P SOUP HOAR HIDXUW LYW HZ LWKRADUHDE® GHAMP LDEGH DUYDOH 2
7RAD

7KH &RPSDQ\ LV UHTXLUHG WR UHFRUG DVVHWY DQG OLDELOLWLHV WKDW DUH KHOG IRU VDOH DW K¥K&RPS]
UHFRUGHI RRADARLOOLRQ LQ WKH OLQH LWHP RWKHU LQFRPH ORVV 2 QHW LQ RXU FRQVROLGDWHG VWDWHP]|
6WDWKHHWHIAKDUEKLFK ZHUH FDOFXODWHG EDVHG RQ /HYHO LQSENWYW SIUQE [HIXQ\S PRSIV WE R XMK F RIL\QRO LG B’
7KH &RPSDQ\ UHFRUGHGJB QRLPSDOLRQOWHPIOMWHG WR D WUDGHPDUN LQ (XURSH ZKLFK ZDV GULYHQ E\ D FK
EUDDIGH IDLU YDOXH RI WKLY WUDGHPDUN ZDV GHULYHG XVLQJ GLVFRXQWHG FDVK IORZ DQDO\VHV EDVHG R
"XULQJ WKH \HDU HQGHG 'HFHPEHU WWKDHQ &R A B B R U D) 11\ R RFEHLA BIIRRVK IO DWH G WR &&%-+, DQ HTXLW
RI WLPH DQG WKH H[WHQW WR ZKLFK WKH PDUNHW YDOXH RI RXU LQYHVWPHQW L@ &P -5 R\DYHG HRIY R\D SVEKH
GHWHUPLQHG WKDW WKH GHFOLQH LQ IDLBKYLLNODPS Z DV FREEMH BHINKHDUOP IWMHHPE WD Q\ WOK @ DIKRWHH G P D U N HW H5 U
&RPSDQ\ DOVR UHFRKIEH G BOSRWEHUHPESDEUGBQRQFKBODWHG WR RQH RI RX$PHUNXKREV RIS K RIGHIHINW EWRIE V -
/JHYHO LQSXWV DQG ZDV SULPDULO\ GULYHQ E\ UHYLVHG SURMHFWLRQV RI IXWXUH RSHUDWLQJ UHVXOWYV
7KH &RPSDQ\ UHFRUG HIG \ FRI DALIUIPHILRD RKMDODWHG WR LW $ PRHEZIDRDO D W WIKGHEPRISD Y GREMEKHG LQ -XQH w
7KH &RPSDQ\ DOVR UHFRUGH G D B LIOREIRQ) RHOQW WK G UNSEP DUWBD GHELIFKNZDY GRUWKQ E\ WKH LPSDFW Rl WKH §
IXWXUH RSHUDWLQJ UHVXOWY DQG D NKHRUW KB IERL D QY@ ORFHX R | L\Y KW K FVEPRSSIP@\YN ZDV GHULYHG XVLQJ GLV
7KH &RPSDQ\ UHFRUGHGIB QRLPSEDOLRQOWHPIOMWHG WR DQ LQYHVWPHQW LQ DQ HTXEZWLW HFESD L WA HADW KSR ¥
/JHYHO LQSXWV DQG ZDV SULPDULO\ GULYHQ E\ UHYLVHG SURMHFWLRQV RI IXWXUH RSHUDWLQJ UHVXOWYV

) DU9DXXHO HOKUHP HOWI RU3 HMRQ DQG 2 WWHU3 RWHMHP HVWWA-0H VB @Q$ WHV

7 KHI DUYDOHKLIHDAK. QVAXWHG CERYHLY QRARYD DESTECEGIWR DAV DG CCEONANKDADHLGFOGHG L RUFRQRIEDAG EDOGRHKHANEXAY DR D5STHG\R FHUEQRKMHU
DAHMADAQEUR® LP STRARXUFRQRICDMS | LDROOWBAP HW ) RUH CP S®! RXUKRP SIQ VSRR DG RUFRQUEXMAR DQP EHUR - SHOMRQDIGRK-USRIANP HW
EHH IWBORY $ WHVFRQMEXMGE. \WH&RP SO EHFRP HWHSURSHW R \WHLQAVIGOOSMY ( YHQWRXIK \WWH&RP SO (R BRI HUKDYFRQURCRYHMHVHDWHN Z HOUH
LQAWA® 1P STRMGE. \KEHNXHIWDLUYDOH DWW HOMR\WHHDXAN 7 KHCRXDOUW M QRQWHHDAHNLP SCRMVWHERP S0 V1 XMUHQHASHIRGF BHH WWARWARULGRRP HDY
Z HODVEP RAQVUHFRIQ] HELQRXUFRQRICDMG EDDRH\KHAS HHARL RM  7KH&RP SO XVAVWKHI UYDOHKLHIAK. \R P HDXUHWKHI LUYDOHR DAHVKHBE, RXU
SHOMRQDQGRKHUSRWIANIP HEHCH VSDm0/



3HMRQ3MQ$WHNV
7 KHIRTRZ LQJ \BEGIVKP P DU HARHGYHYZ MOWHI UYDOHKIHIK. | RURXUSHMRQSTQDWHN LOP LR/

' AP EHJ ' HHPERU
! HHD / WHO / WHO 2 \WH) 7REO / WD / BHO / iHO 2\WHJ 7RED
&DK DGFDK HTXLYDBQV 2 2 2 2
( TXW XU
8 6 EDHGFRP SIQH/ 2 2
, QMEDIRDOEDHG AR SDQH/ 2 2 2 2
) L[ HG LQFRP HVHRXUMAY
*W'—Qm/ 2 2 2 2 2 2
&RSRDMERQ/DQBGEW
VHEXUMAY 2 2 2 2
0 XWDDSRRBGDIGFRP P LQIBG
IXQ0/ 2 2
+ HEIHIXQB/ QP WG
SOVGHIKISV 2 2 2 2 2 2
5 HOCHWIM 2 2 2 2 2 2
" HIYDAYHI LQDGRDOQUKP HQV 2 2 2 2 2 2
Z\M_U 2 2 2 2
7RED

&HUWDLQ LQYHVWPHQWY WKDW DUH PHDVXUHG DW IDLU YDOXH XVLQJ WKH QHW DVVHW YDOXH SHU VKDUH
WR UHFRQFLOH WR WKH DPRXQWV SUHVHQWHG LQ 1RWH

7KLV FODVV RI DVVHWYV LQFOXGHV LQYHVWPHQWY LQ FUHGLW FRQWUDFWYV

,QFOXGHV SXUFKDVHG DQQXLW\ LQVXUDQFH FRQWUDFWV

7KLV FODVV RI DVVHWV LQFQOQXQ@H W DB WHWHKNON TPOWJIK@ GIWHDWG D FROOHFWLYH WUXVW IXQG IRU TXDOLILHG
DQG HPAU PDUWNHWH/DUH QR OLTXLGLWN UHVWULFWLRQV RQ WKHVH LQYHVWPHQWV

7KLV FODVV RI DVVHWYV LQFOXGHV KHGJH IXQGV WKDW FDQ EH VXEMHFRUWKRDUHBERBBWRRQ @ RWUERWIHRQ\R
ORFN XS SHULRGV RI XS WR WKUHH \HDUV DQG SULYDWH HTXLW\ MXQ@YHW WFPW @UW 3WH RIMHOHI DFCOR VR REWH B €
IURP WKHVH SULYDWH HTXLW\ IXQGV ZLOO EH UHFHLYHG DV WKH XQGHUO\LQJ DVVHWYV DUH OLTXLGDWHG R
7KLV FODVV RI DVVHWY LQFOXGHV IXQGV LQYHVWHG LQ UHDO HVWDWH LQFOXGLQJ D SULYDWHO\ KHOG UH
DQG FRPPLQJOHG L@KHVWPRXQGWVIXRBN FXUUHQW LQFRPH DQG FDSLWDO DSSUHFLDWLRQ DQG FDQ EHLWXEM |
UHGHPSWLRQ QRWLFH SHULRG RI XS WR GD\V

BULPDULO\ LQFOXGHYV VHJUHIJDWHG SRUWIROLRV RI SULYDWH LQYHVW PHQHY HXDQGWHW K DD @ UEHH LVOQNEHWHEF MG WLR
UHGHPSWLRQ QRWLFH SHULRG RI GD\V VXEMHFW WR FHUWDLQ JDWH UHVWULFWLRQV



7 KHIRGBZ 1Y \BEGISIRYIGDUFRAIDIROR WHEHILQQQ) DIGHIEQ) EDDQFHR / HYHD DAHIVIRURXUS 6 DQGQRQS 6 SHMRQSIY QP LARY/

( ™AW YUHS, QRPH
GHRXUMHY/ GHRXUMH/

7RED

YODFHDAEILQQQ) R\ HU

$ AXDOM QRO SOODAHN

SXUKDHY \DBVDG\HBP HONVZ - GHV
7UIMHYIQR/ HHD 2 GV

1 HVRUHI QPXUMA WEQUANRQCEWME HOV

YODFHDMEGR \ HU

YODIFHDAEILQQQ) R\ HU

$ FPMCOHMORYSDQDAHN
SXUKDAY \DBVDG\HBP HONVZ  GHV
7UDQMHYIQR/ HHD 2 QW

1 HVRUHI QPXUMR WEQUNRQ DA HOV

YODFHDMEGR \ HU

,QFOXGHV SXUFKDVHG DQQXLW\ LQVXUDQFH FRQWUDFWYV
2 \KHU3 RAMHIP HYWAH VB @Q$ WV

7 KHIRWRZ LI \REGI\XP P DU H/\AWHOYHYZ MKLQWWHI DUYDOXHKIHIDA 1 RURXURKHUSRWHNHP HQNEHH IMEDIQ DAV LOQP LARY

' HRPBU

/ WD

2 WHJ

7REO / WD / WO 2\WHJ

7RED

&DWK DG DK HIXLYDBW
( THXUUN VHRXUMY
8 6 EDHGFRP SOQHV
, QMIDIRBOEDHE FRP SOQH/
) L[ HG LGFRP HVHRXUMAY
* RHOP HONERIBY
&RSRDMERQ/DGGEWHHAUMAY/
0 XWDOSRRBGOWGRRP P LG5I XY
+ HEIHI XQB/@P WG SDVGHIKLSV
5 HOCHDIM
2 \WHJ

NN NN NN

2

N N NN NN

7RID

&HUWDLQ LQYHVWPHQWY WKDW DUH PHDVXUHG DW IDLU YDOXH XVLQJ WKH QHW DVVHW YDOXH SHU VKDUH

WR UHFRQFLOH WR WKH DPRXQWYV SUHVHQWHG LQ 1RWH



2\WHJ) DIWU9DOH' DFBRKUAY
7 KHFOW LQ) YOOHVR FDK DQGFDK HIXYDBOV \KRWWMP LOYHX HONV WDEHDFFRXQIVUHAHLYDE®! DAFRXQIVSD) CEGIDQG DFRXHGH SHQAY DOGE00/DOGCRM/SD, CEG

OSSR P DMWKHUI DUYDOH/EHFDAHR WHUADAYHD \KRWAMP P DXUMEVR \MHHILOCADOQIMKP HON $ VR ' HHP BHU \WHFDLY () YDOHDOG! QUYDOHR RXU
QY WP GEMFOAQ) WHRXUHYBRMRD Z HH P IIRQD®G P IEIRQ WAS-AYHD $VR ' HHP B \WHFDLY 1) YDOHDOG! QUYDOHR RUBRY
WP GEMQFOGQ) WHPXUHYBRWRY Z HH P IIRQDYG P IGIRQ UAS-RAIYHD

127( 6,*1,),&$1723(5%$7,1* $1' 12123(5%7,1* ,7(06
2 \WHJ2 SHDIY) &KDUIH/

Q  WHERP I UFREGGRKHURSHDANY FKOUH/R P LQIRQ 7 KRHFKDUIH/SUP DU FROIMAMGR P LCIRQUADMG\RWHUHP HDKUHP HQAR RAUFRQIIHQV
FRMGHDNRQICE QN \R | UYDOHLQFRMGRANRDZ 1\ \WHI D@ HIFDXAMURQ P IIRQUADMG R WH&RP SIQ VVADMILF BDDIP HANQUDIYHY P LARQUADMGR
WHYRG $ UP RUFTXMUNRY Z KIFK LOROGHY YDURXYMBQUMRQ DG WEQLRANRO PRV GMUEXRUMLP LADIRQ! HA/ HP SBR HHUHMMRQ FRWVOQGWHIP R4 DIRQR CRFRP SHM
DWHPHIWVOEG P LORQUHDAG\R\WHERP SO TV SURGEMNY DOG UHQMIF HVSIRIUP |, QOEAWRY RMHURSHIWY AKDUIH/LGFOGHSOQLP SOWP HONKDUHR

P ICIRQUADAMG\R DWIG-P DNLQ( XURSH FKOUHVR P LARQUADAG\R\Y] QWDMRQDIGDCHWKDIHR P LARQUADG\RWHUMAKRMUQ) R RXUP D4 CRMUCQY
RSHDMRQVLQWHS QMG 6\BIAY

Q  WHERP I UFRGGRKHURSHDNY FKOUH/R P LAIRY 7 KHHFKOLIHYSUP DU® FROMMGR P LARQUADMG\RWHERP ST WV VADAMILE UDDIQP HQV
IQWDWH/DXG P LARQUADMGRWHERP S0 TV SURGRRNIY DG UHQYHAR HOABIRIUP , QDEAMRY RM-URSHDIMY AKOHYIGFOGHGLP SOLP HONVKDUHVR P LARY
UHDAG\R\WH2 &Z DIDWIG-P DNDQGGQHWAKDUHVR P LARQUHDMG R GVFRQINXQ) WH2 &Z DEDMIEHEXMGHNY 2 \MHURSHIDIGY FKDUIHY/DOR LFOGHG DOLP SOUP HQW
FKOUHR P LARQUHDAMG\R DWEG-P DNIQ1 RWS P HIFD , QDGAWRY) RM-URSHDIY AQJHAGFOGS P LAORQUHDAG\R\WHUP HDXUHP HOWR RXUFRQIMIHOV

FROIGHDNRQACEL O R | DUYDOHLQFRMQRNROZ LW \WHI DL HOFDOAMRODGHACUR/R. P LARQUADANG\R WHUMAKFMUQ) R RXUP DX CRMUCQY RSHIDMRQ/LOWH
8 QUMGE\DIMY

Q  WHERP S UFRGGRKHURSHDNY FKOUH/R PLARY 7TKHHAKOUH/IGFOGG P LARQUADMG\R WH&RP SDQ 1 SURGAENW DG UHOQYHIR HYBURIUP
DG PLAORQUHDMS\RWHLP SOUP HIWR DWDG-P DN LQ$ ID3CALLF , QOGEAWRY RMURSHDMY AOJH/IFOGS P LARQR WIQLRIROFRWDARADMSZ LW \WH
SXADHR &RWY Z KIFK Z HOFTXWHGLO- QMY DG PLARQIRUFRAVLGRXUHG\R UH IDROHRHMEOR RXUL RWS P HIFDERMIQ) RSHIDIRYY 7 KHHFRWLGFOGHS
[P RY RKHUWP V LOMODCDOGH WDOFRWVI RUQAVIGOY AUHA® Z RILQI RQWHUH UDRAMQ) HIRW \HYHIDFH DOGFRWDARADAMGZ LW \WHLP SBP HOBIROR

LQRIP DARQWAKGREI\ \ AP VAR | DFLOMIM PR BANED B/ DQG DY CLOE O WURKI KRAWRXUERMECY) \X WP V

SHHAMRLRM |RUDGIWRIOQRP DIRQRQWHIFIXMUR/R %RE $ P RUIDUMHDQG&RWY 5HHAMRL RM | RUDGAMRDOQ RP DIRQUHDAG\R\WH\E] QUDIRY 5HHMR

1RM  |RUDBAMRIOQRP DARQROWHLP SOLP HONWKDUH/ SHHARL RM | RUDGAMNRIIOQ RP DARQRQWHERP SO VARDALE U-DDI QP HQACMDAYHY DQG SURGRRWY
DOGUHQHIM HYBIRIUP 5HHARLRM | RAWHLP SCRARHHAKDL HYKDG RORXURSHIDY) \HIP HOVDQG&R.SR DM

2 \WHUL RRSHDIY , WPV

, QMR [ SHOH

*XUQ) WH\ HOWHIEG' HRHP BHU DG WHERP SI) WFRE-GROIH/R PIIRQDYG P LARY WASHRMHY UHDAGWRWHH WIXMKP HUWR B \MP
G-EWs HHAR L RM

( TXW,@RPH /RW 2 1HV

7KH&RP SI) WFREGAHWOUH/R  PLARY PIIRQDYG P IARQIQHNMWIGRRPH GW 2 GHABUQ) WH\ HWHIGG' HH-P BHU DG
UASHRARYHD 7 KHUHIP RXQNUHSUAHARHERP SO0 v SURSRWRDM\KDHR \LIQULFDOARSHIDAY) DOGCRGRSHIDAY WP VUHFRGGE. FHEQR RXUHDXW P HERGLOYHMAY
SHHAMRLRM | ROKHLP SCRAKHHFKOLIH/KDG RQRXURSHDIY \HIP HONDQG&R SR DM



2WHJ,GRPH/RW 2 1HV

Ve WH&RP SDQ WFRIQ] HSDJOQR P LARQLOFRMQRANRDZ W \WHYRG $ WP RUFIXMURQ DGHAIOQR P LARQUHDMS\R\WWHVOBIR RXURZ GHIKLS
QMMNO&ES DOHIXW P HARGLOYHWMH DOGDGHAIDQR P LARQUADME\RWH\VOBIR RXURZ GHIKLS LOMBMAQDQHIXW P HMRGLOYHAMADQGWHVDBIR DSRMRQR
RXURZ GHYKLS LQMBNQDCRKHUHTXW P HARGLOYHAMH $ GCAWRTD WHERP S0 WFRIQ] HSDQGHAIOQR P LARQUADIAMGR WD H3OOGXQUHIT H3J DOV DG GRKHY
RQHDWNY VHRXUMEY DOG\WDAQ) GHEVWHRXUMYAY/ Dv'Z HTDY DT HG.J DV DOG GV RQDYDHOE®! | RUNIBIGHEAHRXUMEY 7KH&RP SO DORUFRGHGFKOLIHVR P IERY
UHDAG\R WHUMIKRMUCQ) R RXUP DX CRMUG) RSHIDARQYLOWKHS QMG 6\ DG SHMRQSTQ\HNBP HONKOLHVR P LAIRQUHIDMG\R RANRDAD LF DI QP HQW
LQUWDAYHY

Ve WHERP ST UFRIQ] H3DJOQR P IEIRQIQFRMQRNRQZ LW WHI DO HOFTXMMRQ DQHAIOQR P ICIRQUADMGWR U] HG DG XQUDD) HEJ0QVDG
GRWH/RQHNIN HRXUMEY/ DOG\WDEQ) G-EWHRXUMAYDY/Z HODY I H5.J QDG ERWHYRQDYDDEG | RAVDBIG-ENHXUMAY DGDGHNOQR P LARQUHDMG\R \WH\OBIR
RXURZ GHIKLS LQMMXNQDQHIXAW P HKRGLQYHAMHDGWHVDBIR DSRWRQR RXURZ GHIYKLS LOMMMQ DGRM-UHTW P HKRGLQHARH 7 KRHIDQVZ HHSDUMOD R IR
DORKHIWDQ WP SRV LP SOLP HWAKDUIHR P IAIRQUADMG\R&& Y%+, DQHTXW P HMRGLOYHAH CORKM-UWDQWP SR 1P SOWP HQWOUHR P LARQUADMGR
RHR RXUHTXW P HKRGLOYHIAHVLQ/ DDS P HIFD CQLP SOWP HQVKDUHR P LAIRQDAWRADAG Z W DQLQYHWE HOAQDQHMXW VHRXUM Z MARVDU-DE® GHMP LTE®!
|DUYDOHOEGDGHABRWR P LARQUAIAG\R HFRGRP LF KHEI Q) CRIWAMY 7KH&RP SIQ DORUFRG-GHNVKIUHVR P LARQUADAMG\R WHUAMKAMUQ) R RXU

P DX CRMUCQY RSH.DNRQY/LOWKHS QWG 6\BIRY DG SHOMRQ DG RAHUISRIHN HOAEHH YBDQVANBP HONQGPOE® HOWDOJH/R P LARQUADAG\R \WH&RP SDQ 1V
IRDADLE UDDI P HOAQUDIYH/

Ve WH&RP SDQ WFRIQ] HSDJOQR P LAROROWH\DBIR DUABICICOGR | LFHEX@Q) 1O1 HZ <RIN&IW 7KH&RP S0 DOR WHFRIQ] HSDGHAIDOR

P LGIRQUATIAG\R U H5 D05 XQUHIT H5.J D0V DQG ERKHYRQHTXW \HRXUMA/ DOGWDAQ) G-EWHRXUMYAY/DvZ HIDY/ D] H3J DOV DG EWHYRQDYDLDEG! | RUVDBIG-EW
\FIXUAMY DIOQR P LARQUHDMG\RWHUH IDRAMQ) R FHVBIQERMI) RSHDIRYVIQ, QADDGDIOOR P LARQUHDAG\R\WH\DBIR DSRWROR RXURZ GHIKLS
LQMINOS QAD 7KHHIDQ/Z HHSOWIED RIVHAR REHWDQ WP SR LP SOUP HOWKDUH/R P LARQUHDMEWR& &%+, DOHNW P HKRGLOMAH P LARY
UHDAG\R FHVEIQHTXW P HARGLOYHAMAVIOWHO (GEBI( DIV P LARQUADMGWR RHR RAUHTXW P HKRGLQMIMVIQL RWS$ P HIFDDG P LARQUADME\RRHR RXU
HIXWY P HKRGLOMXMAVIQ/ DS P HIFD 7 KH&RP SQ. DR UHFRUGHS DO DEMIY HOAR BHOFHWHFDUY Q) 0P RXQIR 88945 W1 L H5 DIV QG GH LW QYHGLQBQILEGI DIV
=) PIORQOGUWRIQIHSD P LARQGHARWIQOFRMQRNRDZ W RAUDFIXMUWROR WHUP DQQ) RZ GHIKLS LOMINQE+, $ GIWRID WHERP SIQ BFRG-GQV
FKOJH/R P LAIRQSUP DUKD UHIIMG VR SRUNFBRIQ) DAV HWVDY FRQM SOAGE. \KHUHIMG DI UH-P HOVDARADMG Z W WHUH UDFKIMQ) R FHVBQERNEC) WU/
1Q1 R¥S$ P HIFD

SHHARLRM |RUDGAURIOQRP DIRQRQWHIFDAVMRY/R %R3 $ WP RU DU HDG&+, WHDBIR| RXURZ GHIKLS LOMINO&ES WHVDBIR DSRMRQR RXURZ GHIKLS
LQMMNOS QA WHUH UDGFKIMQ) DRI LQ, QAD DOG\WH&&Y$ DAFNIGWIR HAS HHARL RM | RUDBAWRIDOLQ RIP DNRQRQHTXY DG G-EWHRXUMEY 5 HHAR 1 RM

| RUDBAWRDOLQ RIP DARQRQRXUHFRGRP LF KHGILQ) CRMWMY 5HHARLRM | RUDGAWREDOQ RIP DARQRQWHLP SOLUP HQAAKDLI HY/DQG AL HY/UHIDMGVR WH UANUKRAMUG) R
RXUP DX CRMUQ) RSHDIRQVIQWHS QMMGE\BAY 5HHARLRM | RUDBAWRIIOQ RIP DARQRQWHERP SO VVIDADLF WDDIQP HQNQUDAYHY 5 HHARL RM  |RUOWH

LP SR VKDG RQRXURSH.DMY) \FIP HQVDQG&RSRUIDM

127( 5(6758&785,1*
BWDWILF 5 HDDIQP HQW

LQSXIXW  \WWH&RP ST DOGRXGAHG DM LE BVVR WD RUP- RXURL D) DAROWKAMUHLQ DO H | RWWR EHRUHIEG XV FOSUMUHI URZ \K LOWHI DINFKDQILQY

P DUHEOFH 7 KH&RP SI). KDY RUP HGLQR DCHE RINGJGEDCR DY) DARQGALIGHE\R ARP ELGHWHSRZ HUR \FDBIZ W \RHGHE NGRZ BGIHUHNXUG\R Z LQEFDD : H
FUDMEQZ. RSHDIMY XQWH | HAMH- DO Z KLIFK DI REXHG RQUHI I RIDODQG GFDCH HRAARY 7 KHRSHIDMY XQW Z KUK MWKQEHARHI RXUH, MY JHRIUESKLE
RSHIDAY \HIP HQV DHKLIK® LOMFRQCHRAMS Z WK P RIHFRQMMMEP LOWHUMRKRAMUHDOG DI RAXVRQHIP LD GXSIFDIRQR UARXUAHVDQGVFDIQ G SIRSEWP RH
TXEND 7 KHRSHDMY XQWZ RINFERHD Z 1\ | LYHIGEDCP DNANY FDMIRY GOEHIKLS WP VAR UISLGD VFDBILGHDY/Z KLGI LQ) FRHR\KHARQXP HJ 7 KHI GEDCP DM
FDMIRY GOG-IKLS WP VSUP DU | RAXVRQLQGRYDIRQDVZ HODYP DAY HILAHER DQGH I HRAYHIAY 7 KHRU DG DARDOMKRMUHDOR LGFOGH/ DAHOMIDQE DSDARP
\HYIFH/RJDQ] DNRQ 5SHHAR1RM | RUDGAWRIOQ RP DIRQRQRXURLI DQ] DNRDOVAKRMUH



7KH&RP SO0 KDVIGPXUHG\RBCSUWAY H SHOMVR P LOIRQUADMG\R \KHHRDA LE UDDI P HOAQWDRYHAGHWH. FRP P HFHG 7 KHHH SHOAVZ HHUFRG-GLOWH
QHINP VRNHURSHIDY AOUH/OGRMHUIGFRP H BW 2 GHAQRXUFRQRICDM AP HOVR LGFRP H SHHARLRM | ROWHLP SCRAKHHH SHOHYKDGRQRXURSHDICY
\HIP HOVDQG&RSERDM 2 XN GHVHYLFH/BER MG IOWHBEGEHBZ SUP DD UHDMVRH SHOAVIQFRIGHANROZ W B DCDQG FROXANY) CRAYIMAY 7 KHHIQMDAYH/Z HIH
BT FRP SBIMDVR ' HAHP BHU

7 KHIRTRZ LQ) \EEGI\KXP P D) H/WHEDDGFHR DARHGH SHOAYUHIMAGVR WHAHVADADLE U-DDI QP HQACMDRYHY LOP LAIRQ/

6HYHIDFH3D 2\WHJ)
DGYHHIW 2 XNGHEHNAY " IRV RV 7RED

SRIVLGPXUWG
3D PHOV
1 RFDKDGH AKDQH 2 2

$ FFOHGEDDHDMXGR \ HU

$ FR-GEDDFHDABHIIQRQ) R \ HIU

&RIVIGXUBG

3D PHW

1 RFDK DQGH FKOQH 2

$ FROGEDDFHDMEGR \ HU

,QFOXGHV VWRFN EDVHG FRPSHQVDWLRQJFRGDIQE CRWIRHLY S KN YWIHRDL Y H R EEHHIGA | BMWD SIE VG F X D W G LIGRAWHHD \
3URGXAMWY DOG5 HOYHAR HMB LRILDP

,Q) HELTW WH&RP SDQ DOCRXQFHS DSURGANY DG UHOQYHWY HOMBURIUP GHWLI GHE R WHIWHQ RXUEUDOB/ QG UHQYHARXUARXUFHAR GUYHEQY WP SUR MIEG
JURZ W 7KVSIRIUP Z DvH SDOG-GP XGISBIWP HY Z W \WHOWH SOMRORFAAQI IQ$SUO  © KIBIZ HH SHAP RIR \WHUP DQQ) LQUWDIYH/LFOGELOWMY
SIRIUP  Z KLFK DUHSUP DUO® GAIGHER I XURHMP SO\ DQGMBOEILE] HRAURLIDQ] DIRY \REHFRP SBIMGE. \WHHIGR AHMEQLQUWDYH/P D H \MGLOR

7KHERP ST KDVIGPAUWHG\RBCSUAN H SHOAVR P LAIRQUHIMG\R RXUSURGAYLNY DG UHQMIY HBURIUIP MGRHIWARP P HIFHG 7 KRHH SHOHY/Z HHUFRGGLO
WHOHWAP VRIHURSHDIY) AKOIHY/DQGRMHUGFRP H GW 2 GHAQRXUFRQRIEDAGMEBA HOVR [FRPH 5HHARLRM | RAWHLP SDRAAHRDIH/KDGRORXU
RSHDMY \FIP HWDG&RERDM 2 XNGHVHYLFHY BER WG IQWHVIEGIEHBZ SUP DU LGFOGHFRWWVDARADMG Z LW RASOA-P HOADQG FROKANY TRV 2 \MHUGLHFW
FRIVU-SRUIMG LOWH\BEGIEHBZ LGFOGH [P RY RKHULMP V IQMIDODGH WDCFRWDXRADAG Z W \WHGHYHESP HOAFRP P XQFDIRQ 0P LQWDARQDJGLP SBP HMBIR)
R \WHHLQWDYH/ CFFHBLDMG G-SUHADMRQRQFHYEION L] HEDAHN FRMPAMP LCDNRQIHAY/ DG HBFDARQFRWV



7 KHIRWZ 1Q) \BEGIVXP P D] FV\WHEDDFHR  CFRXHGH SHOHY UHDWE VR \KHVH SURGRN WY DG UH QYRR HOAQWDRYHY DG \WH RKDQI HY LQWHDFRXHG CP RXQWV LOP LR/

6HYHIDAH3D 2WH)
DQGYHHIW 2 XNGHEHNAY " IRV RW 7RED

$ FR-GEDDFHDABILQRQ) R \ HU
&RIVIGPXUBG

3D PHW

1 RFDK DJGH FKOQIH

$ FROHGEDDFHDMXGR \ HU

$ FRXHGEDDAHDAEILQQQ) R\ HU

SRIVLGRXUWHG

3D PHON

1 RIDK DGH RDIH 2

$ FFX-GEDDAHDWHGR \ HU 2

$ FRXHGEDDAHDAEOLQQQ) R\ HU 2
S&RIVICRXUHG

3D PHON

1 RFDK DJGH FKOQIH 2

$ FRXHGEDDAHDMHGR \ HU 2




127( 23(5$7,1* 6(*0 (176

2 XURJDQ] DARCOMKAMHFRQIMVR \KHI RTRZ LQ) RSHIDI) \FHIP HQN ( XURSH 0 LGEBI( DXWIQGS | WFD / DS P HIFD 1 RW$ P HIFD $ ID3CHILF * GED00 HOMMY DG
VRN , OYH HW 2 XURSHDAY) \WKFMUHDOR LFOGH/&RSRIDM Z KIFK FROMVR \ERFRP SRHW  DRHOMUIRPAQ) ROVDADLE LQWDAYHY SRIB. JRYHIDGHDDG
A JGEDOQUWDMH/ OQG  DSDWRP \HYLFH/RUIDQ] DARQVKSSRINY RSHDMY XQW JEEDCP DM FDMIRY GOGHYKLS WP VDG WHRHQAME. SIRMIGQ) HILAHWV
DOG\FIBGI GEDOHYLFHY DG FOSCEOMYIGFOAQ). EXWRATP WG\R \WDQLRMRICY RIN GDBP DI HP HOWFRQUKP HUDDOWRY QI MICFRP P HIAHDQG\RADOA] MIOKOEY

6HIP HO/B URSXAWDQG 6 HYFH/

7KHEMQHWR RXUERP S LV'SUP DU® QRIDBRKRIF EHYHIIHY 2 XUIHRIUDSKLE RSHIDICY VHIP HOV ( XURSH 0 LG3BI( DWADQGS | WFD / DS P HIFD 1 RWS P HIFD DQG
$VD3CAILF GHIYHDP DVUMY R WHUBYHH/I URP \KHP DX CRMUHDQG\OBIR EHYH DI HFRGFHDAY DG\ XSVDQG LQVRP HIDHY \WHVDBIR! | LQVKHGERYHIIHY 2 XU

* (REDCY HOMUVRSHIDIG) \FIP HMFOGHWHUAXVR RXUS R LOCRAHADGE GR: DEDEXMGHWHYDY'Z HTDV! HAYHIGHS SXOXOQAR AMUEXNRO FRRECDIRQ DI UHHP HW
EHE HHQWHERP SIQ DOG0 RQAMU 2 XUYRMIY , Q/HW HIVRSHDMY) VHIP HOWYFRP SRHGR RAUFRQIRICDMG ERMI) RSHIDIRYY WIDGBIWR \WHJIHRIUIBKIE GFDIROR
\KHERNBU 2 XUYRMIQ) , QrHIE HOVRSHDQ) \HIP HOTOR LFOGH/HNXAW LGFRP HIURP \KHP DNRUMY R RXUHTXWN P HRRG LMY 2 XUFRQRTIEDMG ERMI) RSHIDIR)/
GHUYHWHP DVUMY R \RHUUYHOAYI URP WHP DX DRMUHDQG\OBIR | LQMKHGEHYHIIHY * HHDD | LQMKHE SURGEWRSHIDIRQY SURGFHKLI KHUGHARSHIDY) UAYHOHV/EXW
®Z HUIURWSUR WP DI LQ/NDQFRFHMDMRSHDIRYY 5 HHAR 1 RM

7 KHIRTBZ LQJ \BEGIVHVI R \KHSHAHQEIHR \RBOGHARSHIDIY UAYHXHY DREXBEGIVR FRGAHADM RSHDNRQY DG | LQMWKHE SUIRGAWRSHDIRYY
<HU Q&' HHP B
&RFHDMRSHDINRY/

) LOWKHE SURSPNRSHIDIRYY
7RID

0 HNRGR ' HMP LQIQ) 6HIP HOWQRRP HRU/ RW

0 DCDIHP HMYCODMWHSHIRWP DGFHR RXURSHIDY) VFIP HOVV-EDIDAD R IGAYIGOD P RARMHGL I HMHVORRYOH HANMY [ LCDADCSHIRP DFH 2 XURRP SIQ)
P DI HVLCRRP HVY HYDQGAHMIQWHDAXY  UHIDAGLWP V \XFK DV LQMIAMMGFRP HOQGLQMIMWA SHOH RQDIGEDEDLYZ MKQ&RSRDM : HHYDODMRSHDMY \FIP HWV
SHIRUP DFHEDHGSUP DUO ROQHARSHDY UYHKHYDQGRSHDMY IGFRP H GRW

* RIUDKIF' DY
7KHIR®Z 1Q) \BEI SURGHV1LQ RIP DINRQ UHDME VR RAUHARSH DI BHYHXHY LOQP LR/
<HI( QGG HHPEHU

8 QUMGE\DAY
, QMIDARIO

1 ANRSHIDAY UYHOHY

7 KHIRTRZ L) \MEGI SURGHV LG RUP DNRQUHDMNMG VR RAUSURSHW SOIQNDQGHIASP HQY CHMOQP LARY
<H( Q3G' HHPBELU

8 QUMGE\DAY
, QMIDARTO

3URSHW SDQMGHTXSP HON QI




, QRIP DIRQIERWVRXUERP SO0 VRSHIDIRY/E. RSHIDY) \FHIP HQADQG&RSRIDMLYDYIRTBZ V LQP LR/

( XURH
0 LG3BI( DIV / DI 1RW * GED YRMIQ)
$I1UFD $PHIFD $P HIFD $\ID3CAILF OHQMH/ , QMK HQV &RERDHM ( TP LDIRY &RQRICDMG

$ VR DQGIRUWH<HU( QGG' HHP EHJ

1 HARSHIDIY UYHHY
TKUGSOW 2
, QMYFIP HQV 2 2 2

,GRPH QW EHRUHIGRRP H\E HV
, G-QUICEGIRSHIDIY DXHV

, QMR HQN 2
&DBMICH SHEWMUHY/

g
:
:
g

$VR DQGIROWH<H @G HHPE
1 HARSHDIMY UYHRG
7KUGSDW 2

(TAWIGFRPH ®W 2 QW 2
\GRPH W EHRHLGFRP H\I H/

, GONICEGIRSHDIY DAHV

, QM HOV

&CEANCH SHAWUY

NN NN N NN NN

<H QGG HHPEU
1 HARSHIDGY UHYHQAHY
7KULGSIW 2

QUIHIP HQW : 2 :

(TAWLGFRPH W 2 GV
,GRPH W EHRHIGRRP H\E H/
&CHANCH SHAWUY

g
9
E
8

3ULQFLSDOO\ HTXLW\ PHWKRG LQYHVWPHQWY DQG RWKHU LQYHVWPHQWY LQ ERWWOLQJ FRPSDQLHV
3URSHSMDQW DQG HTXLSPHQW B QHIVE USN Bl MG DR QW R FRQVRSMUIBDW B G G BRSHSMHQW 2 QHW DV RI 'HFH
3URSHIMDQW DQG HTXLSPHQW 2 QHW L G RMKAHH QKL @ I FRIGHICOCEBW/HIGHRWASH M QW 2 QHW DV Rl '"HFHPEHU



" XAUQ DG RAURSHDY \HIP HQVOG&RERDMZ HHLIP SCRMGE CFIXAMWRQ DG GYHAMUHCARIMWY 5 HHAR 1 RM
,Q \WHUHXWR RURSHDIY VHIP HQVDQG&RBRIDMZ HHIP SCRMGE \WHIRBZ LQJ WP V

¥ 2 SHDMY LGARPH W DGLARP H RW BEHRHLCARP H\WY /Z HHUHGR-GR P LA@RQI RU& RER DM UHDMWMG R WH UHP HDUXUHP HQAR - RXAURRQIMI HONFARQUGH DINRQ
ACHON R DUYDOH LQFRMCRNRQZ WK \WHI DUL@ HOFTXAMWRQ 5 HHAMR 1 RM

¥ 2 SHDMY LARPH W DGLARP H RW BEHRHLCARP H\WY /Z HHUHGAR-GR P LRI RUERBRIDMGHWR \KH&RP SOQ v SURGRRYW DG UHQYHIR HWEURIUIP
5HHM1 RM

¥ 2 SHDMY LFRPH W DGLARP H RW BEHRHLCARP H\WY /Z HHUHGR-GR PLAORQIRRIRDMOG P LARQIRUL RWS$ P HIFDUHDMG\R YOURXYVFRW
LAPXUWHGLQFRQMQRANRQZ WK RXAUDFTXMWROR %R3 $ PRUSHHARLIRM DQJG1 RM

¥ 2 SHDMY LFRPH W DGLFRP H RW BEHRHLCARP H\WY /Z HHUHGAR-GR P IARQIRJ XURSH 0 LG3BH( DWDQGS | UFDUHDNMG\R\KHLP SOIUP HOAR DDG-P DN
5HHMZ1 RM

$ 2 SHIDIY LGFRP H BW DGLGFRP H BW EHRHIGRP MW WVZHHUGAEGE  PLARQDEG P LARY WASHRMHD [RU( XURSH O LG3BI( DXDQGS | UFD
PIROOQG  PLAIRQ UAGHAMHD IRBRSRDM  PLORODYGG  PILARY WWSAHD IRBMD3IFAUF 06 PLORQDEG  PILARY WSHRANHD |RU
/ DAD$ P HIFDGHWRWHERP SO0 TV VADMILE U-DDI QP HQAQMDAYHY , QDGAWRY RSHDIY LGFRP H W DOGLOFRP H GW EH RMLGRP H\[ HvZ HHERN WOAE-GE
P LGIRQIRUL RW$ P HIFDOQGLGFRP H BW EHRMIGRP W VZ DVBBEGE P LAIRQIRUVRMILY , QrHAR HOVGHRWHERP ST VVADAMILE DI QP HW
LQUWDAYHY 5SHHAR L RM

1 2 SHDMY LFRPH W DGLIFRP H BW EHRMHIGFRP HV WZ HHUBAEGE  PLORQDEG P ILAIRY WASHRAWHD |RUL RWS P HIFD DQGLGFRP H GW EH R
LGFRP H\Y VZ D/UBAGE P LARQI RUERSRDMUHDMG R WHUAMKRMUQ) R RXUP 04 CRAMUQ) RSHIDIRQVIQWHS QAMGE\BAK 5 HHAMRL RM

1 2 SHDMY LFRP H W DGLIRRP H BW EHRMHLGFRP HV WVZ HHUGEGE P LARQIRUGRSRDMUHDMRY QMDIROH SHOH 5HHARL RM

T, RPH ®W BHRHLCARP HW H/Z DVICRIHDHGE P LAIRQI RU& RBERIDMLQFRMCANRQ Z W RAUCFTXMWROR %RG $ WP RU Z KIRK URXEMG I URP WH
UHP HDAXUHP HQAR RAUSUHVIRXAV® KHIBHIXAW LQMANQYRE $ WP RAMRIQUYDOH 5 HHAR 1 RM

1, GRPH GW EHRIHLGFRP H\Y] H/Z DVIGRBDHGE P LARQI RIS R SRUIDMUHDM\R\WHVOBIR RXURZ GHYKLS LOMIMNO&&S DOHMXW P HMRGLQMMH 5 HHJ
\R1RM

1, GRPH GW EHRIHLGRP H\Y] H/Z DVIGRBDHGE P LAIRQI RUSR SRUDMUHIMMG VR U H3 006 XQUHDT) H5J 00V D06 GRWHYRQHTXUW VHRXUMEY DOGWIEQ) GHEW
\HRXUMYDY/Z HODY WD) H5.J DOV DG GWHYRQDYDXDE®! | RIVDBIG-ENHRXUMAY 5 HHAR L RM

1, GRPH GW EHRIHLGFRP H\Y] H/Z DVIGRBDHGE P LORQI RI&RSRDMUHDAMG\R WH\DBIR RXURZ GHIKLS LOMFNQDQHNXW P HERGLOYHXAHDG\WWH\DBIR D
SRURQR RXURZ GHIKLS LQMHXNQDCRKHUHTXY P HRRGLQHMNH 5 HHAR L RM

1, GRPH ®W EHRHLGFRP H\] H/Z DVUBBAE-GE P LOIRQI RU&R SRDMUHDMG\R FKOLI H/DARADAMG Z W WHH WIXMKP HWR B \MP G-EWS HHAR L RM

1, GRPH GW EHRHIGRP H\Jf /ZDVUBAEGE P LAIRQIRYRMLY , QrHWR HONVDQGZ DVIGFUDHGE. P LARQIRUERSRDMOHWRWHERP SIQ
SIRSRMRIDM\KOUHR QU LFDQARSHDIY DG CRERSHDIY WP VUHFRGGE AHYIQR RXUHTXW P HARG QMY

Q WHUAKWVR RXURSHDY \HIP HQVOQG&RSRDMZ HHIP STRMGE. WHIRTRZ LQJ WPV

1 2 SHDMY LGFRP H BAW DQGLGRRP H BW EH RMLGARP H\Y HYI RUL RWS P HIFDZ HHUHBEGE P LARQUADM\RWHLP SOLP HAR \KH2 Z DED\DGHP DN DG
P LAORQUADM\RWHFRWR GVFRQIMXNGQ) WH2 Z DEDMIFHEXMGHN

1 2 SHDMY LGFRP H BAW DQGLGRRP H BW EH RMLGARP H\Y HvZ HHUHBE-GE PIIRQDYG  PLOR) KASAMHD IRIGRSADM  PLAORQDG — PILARY
WASHAYHD IRBVDIIAILF  PLAORQDYG P LARY ASHAWHD IRIVARMQ) ,QHMWHIV DG PLARQDYG P LARY WAS-RIHD 1RY DS P HIFDGHWR
WH&RP S V\RDMILE DI P HOAQUDIYHY $ GRMNRIID RSHIDMY LGFRP H GW DQGLGRRP H GW EH RHIGRRP H\Y HY



ZHHUBEGER PIORQIRJLRWSPHIFD P LARQIRU XURSH 0 LG3BI( DAMDQGS UFDDQG P LAIRQIRU GO HOMWGHRWHERP SO IV \DAILE
GO HONQUDYHY 5 HHAR 1 RM

¥ 2 SHDMY LARPH W DGLARP H RW BEHRHLCARP H\WY /Z HHUHGA-GR P LRI RUGRBRIDMGHWR \WH&RP SOQ v SURGARRYW DG UHQYHIR HQWV

SRIUP 2 SHDNY GFRP H W DOGLGFRP H GW EH RIHLCRRP H\E B/Z HHIGFBDFGE. P LEIRQI R XURSH 0 LGEB( DVINGS | UEDGHWRWHUH LGP HWWR
SR HIBEDKHG RO HDMGR WHERP SO0 1V SURGEMW DG UHQMNF HYBRIP 5 HHARL RM

1 2 SHDMY LFRPH GW DGLCHRP H BW BHRMHIGFRP H WVZ HHUDEGE  PLARQOEG P LAR) WWSHRIVHD |RUL RIS P HIFDUHDMGVRKHUANKRM Q)
R RXUP DQX CRMUQ) RSHDIRQY/LQWHS QUWGE\BIMY

1 2 SHDWY LAFRP H RW DIGLARP H W BHRHIQARP H\WM VZ HHUBGHEGR P IARQIRJL RW$ P HIFDUHDNMG\R\KHLP SOUP HOAR DWDG-P DN 5 HHAR
1RM

$ 2 SHIDWY LGFRP H BW DGLGFRP H BW EHRHLGRP MV FVZHHUGAEGE P LARQIRUER SRIDMUHDAG\R \WHUP HDAXUHP HIR RUFRQIMY HOWFRQUGHDIRY
QCEON \R | DUYDOHIQFRMMGRNRDZ LW WHI DO HOFTXMMRD 5 HHAR 1 RM

+ GFRPH W EHRMIGRP H\E] H/Z D/IGRUDHGE P LOIRQI RU&R SRIDMLOFROMGAIRQZ K RXUI L HOFTXMUWRY Z KLFK URKAAG I URP WHUHP HDKUHP HQWR RXU
SUMRAD KHISHDXAW LQAMHANQI L@ HVR I DUYDOH 5 HHAR L RM

1, QRPH W BHRHLGRP HW HVZ DVICGRHDHSE P LIRQI RU&RSRIDMUHDMNG\R UHDT) HG DG XQUHDT HG I DQV DG GRWHY RQHIXAW VHRXUMY DGWDAQ) GEW
VHRXUMWY/DVZ HODY UHDD) HGJ DQV DG RWHYRQDYDME® | RMDBIG-EWHXUMFY 5 HHAMR1 RM

1, GRPH GW EHRMIGRP H\If VZ D/LGRBDIGE. P LOIRQI RUGRSR DMUHDMVRWHVDBIR RXURZ GHYKLS LOMMNQDOHNAW P HRRGLOYHWMHDG\MH\DBIR D
SRMRQR RXURZ GHIKLS LOMIANQDERMHUHTXWY P HKRGLOMMH 5 HHAR L RM

1, RPH ®W BHRHLCARRP HW H/Z DVBGHRGER P LAORQI RU&RSRIDMUHDWG R FKDI HY/ DWVRADMG Z M WHH WRIXOWKP HOWR BQJ \MP G-EWs HHAMR 1 RM

1, RPH ®W BHRHLCARRP HW H/Z DVBGHRGER P LORQIRVARMIQ) QBN HQVDG P LARQIRY DI$ P HIFDGHWR REHIWDQ WP SRIDY 1P SDUP HONV
FDJIH/UHDMG\R FHITOQR RXUHDAMW P HKRGLQYHWMHY 5 HHAMR 1 RM

1, GFRPH QW EHRMIGRP H\] H/Z D/WBAEGE P LARQIRVRMI) , QYHAF QN PLARQIRY DS PHIFDDQG P LAIRQIRUL RWS P HIFDGHWRWH
&RP S0 VSURSRMRDMKDHR I QI LFOQARSHIDYY DG QRRSHDMY P VUHFRGGE FHIBOR RXUHNWNY P HMRGLOMXMY

I, RPH ®W BEHRHLCARP HW H/Z DVBGHEGER P LAIRQI RU&RERDMGHR DQLP SOUP HONAKDL HDARADMSZ LW DQLOQYHWR HOQAQ DQHDAW VHRXUMY Z \KRXD
UDE0 GAMP LOE®I DUYDOH 5 HHAMRL RM

Q  WHUAXWR RXURSHDMY \HIP HQVDQG&RSRIDMZ HHLP STRMGE. WHIRTRZ LQY WPV

1 2 SHDAY LGFRP H BAW DBLGRRP H W BHRHIGARP WY HVZ HHUBAEGE P LARQIRY XURSH 0 LGGBI( DMIQGS IUFD  PLARQIRY DIMD$PHIED P LARY
IRULRWSPHID  PILAORQIRVRMQ QMW HOVDGG P LARQIRUERSRDMOHWRWHERP SIQ TV SIRSAEMU DG HOMIMT HUBRIUP 5HHARL RM

1 2 SHDAY LGFRP H BAW DGLGFRP H W BHRMHIGRP HWY WVZ HHUBAEGE P LARQ! R/ , QrHIY HIVOHWR FRAVIGRXUHGAR U1 IDGFKVHRHWIOR  RXU
1 RW$ P HIFDERMIQY) RSHIDIRY/

1 2 SHDAY LGFRP H BW DGLGFRP H W EHRMHIGARP HVY VZ HHUBAEGE P LARQ!RUSRSRDMUADME\R \WDQLANRQ FRIVDARADMS Z W \WHSXUKDHR
&R Z KIFK Z HOFTXUHGLQ- DY S5HHAMR L RM

1 2 SHDAY LGFRP H BAW DQGLGRRP H W EHRMIGRP HWY VZ HHUWBEGE P LARQIRUS ID3CALLE GHR DQLP SOILP HWKDLIHUADMG\R DWEGE-P DN

$ ,GRPH GW EHRIHLGFRP H\Yf H/Z DVIGRBDHGE P LRI RUSR SRIDMD/DUAKXIR \WH\DBIR DUABICDQGR [ LFHEX@Q) 1Q1 HZ <RIN&LW

t ,GRPH W EHRIHLGFRP H\Y] H/Z DVIGRBDHGE P LAIRQI RUS R SRUDMUHIAMG VR U HG 006 XQUADT) HG.J D0V DQG GRWHYRQHTXY VHRXUMEY DOGWEEQ) GHEW
\HRXUMYD/Z HODY WD) HG.J DOV DG GWHYRQDYDDE®! | RIVDBIG-ENHRXUMA 5 HHAR L RM



1, FRPH BW EHRMIGRP H\If WVZ D/IGFUDHGE. P LGIRQI RU/RMIQY) , QYR HONVGHRWHUH IIGRAMQ) R FHMIQERMIR) RSHDIRQ/LQ, QAD 5HHAMR 1 RM
1 RPH GW EHRHIGRP H\Y /ZDVIGRUDIGE. P LAORQI RIERSRDMUHDAG\R WHVIBIR DSRMRQR RXURZ GHIKLS LOMMINGS QA 5 HHAR 1 RM

+ , FRPH W EHRMIGRP ] H/Z D/WOAEGE PIORQIRVRMQ)  QHWHIN P LARQIRU( XURSH 0 LG3BI( DMIGS IUFD P LAIRQIRUL R
$PHIFDOG P LARQIRY DA$ P HIFDGHWK REHWDD WP SRIW 1P SOUP HOWAKDUI R/ UHDMR FHIBOR  RXUHDN P HKRGLOMXMY

1, FRPH W EHRMHIGRRP H\Yf H/Z D/UBAE-GE P LORQI RIERSRDMD/DUAKIR &894 DAHAIGWWR HONV 5 HHAR 1 RM

+  FRPH W EHRMIGRP ] H/Z D/WOREGE P LRI RUSR SRIDMUAKE) |URP DCHARWIQFROMCAIROZ W RAUCFDAMMWROR WHUP DQQ) RZ GHIKLS
IQMMNO&+, SHHARL RM

+  FRPH QW EHRMHIGRP H\E] H/Z D/WOREGE P LEIRQI RUYRMIQ) , QrHIY HOVGHWRWWHUH IDGRMQ) R FHVBIQERMIQY \MUMRIHVIQ1L ROKS P HIFD

1, GRPH W BHRHIGRP H\If WZ DVUGHRGE P IARQIRVARMIY , QMW HOVDG P LARQI RUGRSRIDMGHWR WHERP ST TV SURSRMRDMKDHR
\LIQU LFDQARSHIDAY DOGQRGRSHIDIY WP VUHFRGGE AHABQR RXUHTXY P HERG QMY

127(  1(7&+$1*(,123(5%7,1* $66(76%1' /,$%/,7,(6
1 HVDK SIRNG-GE  XVHGLQ RSHDIY CRAYN DAIEXEEBIVR \WHQHAKOQ HLORSH.DAY DXHNVDQGICELOMYZ DVFRP SRHGR WHIRTZ 1Q) LQP LARY/
<HU QGG HHPEU

,GFUDH GHRUDHIQIQMHIRUNY
,FUDH GFRUDHLQSIBOGH SHHYDERM-UPXUHDIAN
,FUDH GHFUDH LODFFRXQN'SD: CEGIDQGLFRXHGH SHOHY
,FUDH GRUDH LODARKHGLGRRP H\E] B/

,FUDH GFUDH LORKHIRIPUHNTE QN

1 AVAOYHLQRSHDAY DAV DG QTELONY

7KH LQFUHDVH LQ WUDGH DFFRXQWYV UHFHLYDEOH LQ 240 GHRPBDDV B \LQ@XW WD H FDSAFRRKHGV E XWHLRHHIWD E B U
&29,' SDQGHPLF DQG WKH VWDUW RI D WUDGH DFFRXQWV UHFHLYDEOH IDFWRULQJ SURJUDP 5HIHU WR 1F

7KH LQFUHDVH LQ DFFRXQWY SD\DEOH DQG DFFUXHG H[SHQVHV LQ ZDV SULPDULO\ GULYHQ E\ DQ LQFUF
DQG KLIJKHU DQQXDO7K®FGIQRMUHDHV B FIFQU DFERXQWY SD\DEOH DQG DFFUXHG H[SHQVHV LQ ZDV SULPDULO\
DFFUXDOV 5HIHU WR 1RWH IRU LQIRUPDWLRQ UHJDUGLQJ WKH %RG\$UPRU DFTXLVLWLRQ

7KH GHFUHDVH LQ DFFUXHG LQFRPH WD[HV LQ ZDV SULPDULO\ GULYHQ E\ LQFUHDVHG WD[ SD\PHQWYV LQ
7KH LQFUHDVH LQ RWKHU QRQFXUUHQW OLDELOLWLHV LQ ZDV SULPDULO\ GXH WR WKH LQFUHDVH LQ LQ



5(32572) 0$1$* (0 (17
0 DQDIHP HOAV5 HERUELON | RAWH) LODQRDCB\IAP HON

0 DDIHP HOWR WHERP S0 LV UMGRQUEG! I RAWHSU-EDDIRQ DG LA UMW R \WHFRQRIEDAG | LCDGADONBMP HOVDSSHDUG LQRXUS QOO HERWRQ) RP . 7KH
| LCOGALCOWBAP HQNVZ HIHSUHSDHGLOFRQ RIP W Z W DFFRXQICY SUKFLSBYIHHIED CFRHBAGLOKHS QUG 6\BMY DSSURSUDMLOWH AL WIFHYOQG CFFREQIO LFOGH
FHVBIQLP RXQIWVEDHGRQRXUERMIMNGI P HOVDQGHANP DMV ) LCDRDOQ RIP DARQIQWKLY U ER VW FROUMMZ WK \KDAQWHI LCDGFLCONBAP HON

0 DIIHP HYWR WHERP ST LV USRQUED RUAMEEDKLQ) DQGP DQEQQ) DV VWP R QM CDCFRQURY DG SURAHEXUA/WR SURYLGH UHDRIEG DAXUIIGFH U DLEQ) \WH
UHICHOWR [LCDGADOW-SRNY DOG\HSUEODIROR \WHFRQRIEDAS | LADGADOXBA HONV 2 XUQMEDOFRQNROX WP DWAKSSRWGE, DSIRIUP R IQMCDODXAWDNG
DSSURSUDMUMMEE VB! P DDIHP HAZ UMK SRTAHY/ DG IXGHIGHY FDUH XOHBRMRQDQGWIQQ) R TXOM LHESHYRQGHO DU DZ UMMDERCHR 900MCHN & RIGANDEROMEE
RXUSRP S0 VUROGR * LUHARLY DESTFCEGIVR DOR | IFHYDQGHP SR HVR RXUSRP SO DQG\KEMADUHY , QUEAMRY RXUERP SIQ VUROGR * LUHARYDERSMGDZ UMRD
&REHR YMOHWERIGFWRUL RQ( PSR HH' LUFRRLYZ KIFK UH GRWARH\LP HSUGRSBY DG YOO DVRXUERGHR %0MGHW &RIGFWRUR [ LFHY DG HP SR HAVEXWRRXHY
ROP DWYR UHBYDIFHWRGRQHP SBR HH' LLHARLY

UHFDAHR IWIQKHHAMP MINRYY QM DOFRURCRYHUI LDGRDOSRGY P D QRABUHYHNRUGHMAWP [KBIAP HOVDG HYHQZ KHQGHMP LGHS\REHH | HAYH FDQRD
SURMGHUDRIEG DAKUDGFHZ LW WASHAR | LCDGADOMIM HYSU-EDUDNRQ QG SUAHOBIRD $ OR SURVAMRQVR 0O HYDODMROR HI HRARYHZHWAR | XUUHSHIRG/ CUH\KEMAV
VR\KHUMN WDFRQURYP D EHFRP HLQDGHDXOMEHFDAVHR FKDQIHVIQFRQAURYY RANDAKHG-IUHR FRP SIDGFHZ W \WHSRIFLHVRUSURAHOUAWP D GHMIRIDM

0 DRDIHP HQWV5 HBRWARQ , QMUODOR:RQVRR YHU) LODQADCS HSRUNY

0 DIJHP HOAR WH&RP SO LV UASROUEG! RUMKEEDKLQ) DQGP DIQBIQQ) DEHNXOMLQMDOFRQNRORYHUI LCDGRLDOERMY DAMFK WP VGHIGHGIQSX® D | XQEU
WHEHRXUMEY( [ FKDQIHS AR 3( [ FKDQIHS AW 0 DCDIHP HVDAFWHGWHH I HRYHHWR WHERP SO WLOMCDCFRQURCRYHUI L(DADOBER WY VR HHP BHU

,QP DNGQJ WY DAHAP HOAP DI HP HOMVHG\WHFUMUDVHVRIW B, WH&RP P WWHR 6SRORIQ 2 LIDQ] DIRYVR WH7WOEZ D &RP P MWIRD ) P HZ R
38262 1Q, QMDORRANRD , QAJLDAG) LDP HZ RN %DHEROWKLY DRVHAP HIAP DRI HP HUNEHIHYHANDARHERP SDQ. P OQEGHSH | HAMHLQM QDOFRQURORYHUI LQDGRCO
WERWY D/R ' HHPBHU

7KH&RP SO0 WIQE-SHIG-QNDQWY ( QW <RXQ) / / 3 DUIIMMHMG SXETE DFFRXQI |LLP  DHCBSROAGE. \KH$ XAQW&RP P WHR RXUSRP SO VU/FROGR ' LHARY
\EMAMR UDIVLEDARQE, RXUSRP S0 VKDUHRZ GHY ( LDV <RXQJ / / 3 KDVDXAWMG DQG UHSRUAG ROWHFRQRIEDAG LDGRDOMIAM HOVR 7 KH&RFD &RD&RP SO0 DOG
WEMGDUHY DOGWHE RP S0 TV IQMIDOFRQURCRYHUI LDGADOWERWY . 7 KHUBRWR \WHLQGE-SHIG-OADXQWRLY DUHFRQEGHG LOVMY BER W

$XAVERP P IMHV5 HERMBEDW

7KHS XQV&RP P WHR RXUSRP SIQ VUROGR * LUHARLY FRP SRHG\RBD R LUHARLYZ KR CUHLQE-SHIGHQNQ DFFR EDGFHZ W WHUTXLP HOVR \KWHL HZ <RING\RAN

([ AFDQIHOA) \WHEDBY \KH( [ PO HS FAVDQG\WH&RP SDQ V&R SRUDM* RYHIDGRH* XIGHICHY P HHNVZ W WHLQG-BHIGHWDXGWRLY P DRI HP HQADQG LQMCDOIXAWRLY
SHIRAFDM R QVAXWLQMDCFRURY DY Z W DXG) DOG | LDGALDOWSRMY P DY 7 KHS XGWERP P WHHUAYLIZ VZ 1K \WHLQE-SHIG-OADX QR ARHVARSH DG UKV
R \WHDXGWA | RIW7 KHS$ XGW&RP P IWKHDOR P HAVSHIRGFDTD Z LW \KHLGGE-SHIGHOAXGWR Y DOGWHFKIH LQMDODXGARUZ IR DI HP HBUAHIAR HOKUH\WDARH

| QE-5HG-QADQWLY DOGWHRH LQMCDODXGRUKDYHI UHHIFFHWARWHS XAWERP P LWH 2 XU XGWERP P WHI/5 FBRWIQEHI RXGIQWHERP SOV 3R\

6B HON



-IPH/5 4XGH -RKQO XUBK\

&KOWP DOR WHYROGR ' LHARYDQG&KIH ([ HXWWH2 1 LIFHU ([ HRARYHO LFH3UWMGHNDQG&KIH ) LCDAD® [11FH)
) HEuUOY ) HEOW

. DK / RHHBW 0 DIN5DQE] | D

9 IFH3 MGG & RQNRMU 9 IFH3 UG-G WINEIN& RQURTLUDQG &KIH $ FFARXQIY 2 11LIFH)

) HEuQY ) HEOA@Y



5HSRUW RI ,QGHS HG 13 RAOERI DWWLIQU )LUP

%RDUG RFWRUV HRGE GEHKDY
7KH &RFD &ROD &RPSDQ\

2SLQLRQ RQ WKH )LQDQFLDO 6WDWHPHQWYV

- HK D YDX G LWKBE F R P S DFOR RV R OE. EODMMAE-R WK & R F D &8RRCPIS DIQQ'GX EG LD WHHIPSDRWRIHFHPEHU DQG WHKMOBW®GRO
VWD W IRRIQE WRRIP S U H KIH@PVRWRHD ZGIHRY V ¥ DWYRED VE R ZRM D RHV KAHK UHHHU@W ISHH UHRGHEHPEHU D QW KJHH O QR WARER/O O H B WILHM
D W K AR @\LRS DIVDHDE/FL DWW H P GRS L QWREER Q V R O L G D WFED W IS RJHH Y & BUADA G O W HIUH \DSIHW R\ Y D GSFROADLAVNVREER P S CDQR [ H F H P E H

DQG D QW HKHHVRQWRAS H U DMQUBREBDN & R FR/H D REW KHK UMBIUQV ISHH U HRG'HEHPEHU L @GR QIR WZRVEKE JH Q H DIFG & BW FIRSX (
SULQFLSOHV

: HD OK B YDIX G LINDHFRGF R U @ D\RVRAW D Q B IVUSBNE @ RIP S (3@ F R X QW HQ 3% BUDSS Q L \WW O VB $ 2 960 KHR P S DV/Q QIW HFRQERQY RLOQ D QUAH DRODY
RIHFMPEHU EDVRG ULWHWLDEDQY WHER@WGURO )W R BIZBWMWNERNW K&-R P P LRV B R Q V RWIDQIL ] D RIWRGNH D GEZRPPLV VLR
IUDPHZRUN DQG RXU UHSRUW GDWHG )HEUXDU\ H[SUHVVHG DQ XQTXDOLILHG RSLQLRQ WKHUHRQ

%DVLVSROQLRQ

7KHWH) D Q/FL DY HRMAGMY S R Q R MERIG PWD/E@DIQ D JH R KQ WV S R Q ¥V WELSOULHM® S L QR @VQ&HR P S D/QL @ D Q/FL DWW HEPDIWRIG XX G L WD/
SXEDEFRMNQ@UWPH J L VIALMWKBIE S 2 % QIBUHH T XWERH.@ G H S HZQ BHIQ\S\WRERER P S DIQD F F R U @ DWWVRSHS | H G HMUHTFOX LDLDADVAW/IOHS S O LI D ®RY
UHJXODWLRQV RI WKH 6HFXULWLHYV DQG ([FKDQJH &RPPLVVLRQ DQG WKH 3&$2%

: HFRQ G XFEXM GIL@YFF R U G D\QVRAW D Q B BVUGHEM 2 97 K R VI D Q G B TXBAKIHS O D QSH U | RVUGIK GALRNE WUDHL RV RINDVEXOLECEQREXM VW KIKIQ D
V' W D W HDRIHHGHRMY D W HAULLVDVAV D W/ i HP WERMAIR U URRJU D 2 & D X GIL@VRVO % 6 H RQEU R F H &RV N WV VRNR/D W HAULLVDVAV D RVIW R HQ VQ/ALL D WY H
Z K HWGOHAUR U (RRUU D O®SH U | R UBRILROFIH @ XUDNW S\RW & RV WBFKU R F H GREGHIG A L GR@W HVDVH YL G W@ B B UGKIP R X Q@GL V F O R @K
ILQ D QRUMMHAND X GD WY@ F O X G BDOWWKIH F R X G WILQBX. S DEWEL J Q L I ¥ IVQ WDWSEAY D Q D J H BRZGVDM® Y D O X\ MY QlISDIGI® H GRAVDH
ILQDQFLDO VWEWBPHYMWWKDW RXU DXGLWV SURYLGH D UHDVRQDEOH EDVLV IRU RXU RSLQLRQ

& ULWIFE®ION ODWWHUV

7 K A U L VDIXFIELIW VRHPUPK Q L EB\GRGHD W \B H U VU RW KEEK U ISHHQD R GRUWVKEHRVGR O L GLOQADHGW. D\ MAKEDAWRIR P P X Q LD WT)GMIRHF® P P X Q L
WW KOHK GRR /P L VD\@VS K D VW H O/DENEHF R R@W V F O RAKEDURHD/W HAUW BFER Q V R O L G D \WMGD O IDRMGQLVDY R @ XHHINGS H FALKODDADA HVQXELMNQHRFEAR PYSH
MXGJPRIQRRP P X Q L RIFW L RIXFELBW \8 R R WE QX DR XRIS L QR @VGEHR Q V R O L Q@ D WRICD B H/P BINPRIQVK R MIPZHD UHREMF R P P X Q L MV¥
FULWLFDO DXG LWURDW @/HUN VBHEDRDWH RSLQLRQV RQ WKH FULWLFDO DXGLW PDWWHUV RU RQ WKH DFFRXQW

$FFRXQWLQJ IRU XQFHUWDLQ WD[ SRVLWLRQV

OHDVV\'I:Vldh%WLRQSBBéWL"\EQGWI—DQERWI—NVWP&I—RPSD/QR]QVRGLQDW/MH)WWPH&PQWS/D)Q_\QYRDQBGLLRQ)Q’—\R/PIEP[DWV\R—ZUK\KWPOWL
RXW F RR¥HYF H SWIIHF HPEHU W K RIVVR XRVD U H F R WQEHKGZDW V P L O CHVE® V F WIGERHGHR G H SW H P E H UWK
&R P S DUQHF H D6V BRWIXRWV R FHI L F L HIQRW K & W HELHOMTHGD B H Y RRFAHD H D UV W K U R X JK@V IOHP R XRQ W E L O ORER ISHH U 2R
IRYHPEHU WIBHS 7D [& R XIUWY DK L QG.RIG R P [VQESQ@ W\DAK 56U H O D/ KEER P S DALY D G W ILHELKQW ZIH/EBIG S D U FIRR\S L
DQG FHUWDLQ RIOLDW HRUIRU QD] \HD UV WKURXJK

(K L OMIKGHR P S DFQR\Q W MCBXWAD Z U WAKK 516S R V L WD IQREQSHR U WRLIW GRS L QIIIR Q P VQ FSKR V L W IMRBRW V WEKBR\PSR U VR IRRON K
D G M X VS\RFSHRQEM\G K 516F R XXOGW L FEEHASKOBVGU H VRIYWDFS S O L RIBWE R Q$ F F R X Q W,IQFR PO HW K&HR P S DKDWH F R DS E
UHVHUYH RI PLOOLRQ IRU WKLV PDWWHU DV RI '"HFHPEHU

$X G LW DQD J HPHHYDVO KA RHOUWESR I/ Q WIL @ IOV XNGRKHD § H WISIIR\QL VW \RROFZ IDWWKK 86Q R WILGRES L QZ R BV S H FALKOIDA +
GXH WR WKH OHYHO RI VXEMHFWLYLW\ DQG VLJQLILFDQW MXGJPHQW DVVRFLDWHG ZLWK WKH 1



'"HVFULSWLRQ

ODWWHU

<

VHG Wiy DD @G H U V WY © G NDBHH GLI@E H VWWKHHE F W L YRHERQWRUYRNELKEHR P S D@\FIF R X G WR BIRW\D F H WAIER. QL VRLXR
C YUY R H 6@ B O MGHVGR @UDRIOWHW KEERPIS O H W Q F M WINTER DL WELRRGOMU-RICDMIL KQHE H Q W L DIREHE RR QRUNWKXRO® H LT

SRVLWLRQV FRQWUROV RYHU WKH PHDVXUHPHQW RI WKH XQUHFRJQL]HG WD[ EHQHILW DQG F
2X DX GBLUAR F HGE BONDPHRE W K HY D O X\B MH/@ X P SWHRE 'S DXQAGR V V HWKWD F H WWER. DL VI IQRERI D X QY Ul 16 F R WIE[H-OG
DPRXBWX ULV G LW MRQAKEHEP S O H I QIIBFHFXUMRIWVFRKHD G H UGD MADH GV KLIE H Q W L DIQRBD VR Q@ R KOG WUWISDRADL W LHF
H Y D O DGR I? D Q D J HWPHAQWHIV \RRW IS L Q L R @ O XLAJ TXIRUWHIYR X Q V @'0S H R WWHFX @ HPIR®' Q BU L WWHISQ H V HR)I
PDQDJHPHROY R GVRGH V \ZLLRA¥O DL VHNGDAISQ R Z O WRVIVILGRWH Y D O XPIW KRIQY H F K © HERHWKER P S DADWIV H V V

LQF O XNGHY ¥V HV RZHQ WK RIWES[R V L W URRWH. NW RQ RMRH/ XV W DALKQHR BWRQW KSHR W HEHAQLHIWIRMUNH D O QA¥GOHS S O L RE
UHOHYDQWHWINVRDEZV V HVVHGGW X HORR/XKIHQR] XQFHUWDLQ WDRGSRMIWHRQV LQFOXGHG LQ 1RWH

ODOXDWLRQ RI WUDGHPDUNV ZLWK LQGHILQLWH OLYHV DQG JRRGZLOO

s B¢ MWHLIGERME WV W IRHR P S DV RIQ V RVGIIGR D QAL D & HVP IR W §' DSH U | RU® @ Q X P OD L WP HROWALYG H | L Q L WRIWDLEI &
L Q F O X\GLLIDG HA MURNG/H 10 DDMAER R G ZRUEDFOU H H T X H B WHOR BVMU F X P VIVQISQ W IBEDNAY AW E W P S D L(DIFIEP S D L UNPHAQNE -
TXDOLWDWLYH RIDGHPRWNWDMAYKH QGHILQLWH OLYHYV DQG JRRGZLOMYHIHHFHPEHIOLRQ DQG

$X G L WWLKZD O X IRWMIRIDG HAPLDAUKN G H 10 Q YDANEGH S R XW IZAW R R G ZIQY® 6 R A 6 GIX[G J RHXEWIR PV L J Q L I ¥ IVQ ADAVTDA.Q
G HW H U RLKELLYD ORI KU D G HPLDAUIR & H 10 Q YOADKEH O DWW B B (XY LAXIAI R R G ZWIO\DS H FESLHAH QLW Bl B IUD OKKHW L Z BIW
VHQVUWRLY 8 L ID KPS W DEGRMKW R D NDHMEF R Q FFFRLGFG L WILRILY DIV QX W SXWLHRG@WEHR P S D/ODIYD OKK\HW L R QWO X 6 B
YROXPH SULFLQJ UR\DOW\ UDWHV ORQJ WHUP JURZWK UDWHV DQG FRVW RI FDSLWDO DV D¢

+RZH$GEVVHG NREN DRQBG H U\ Y Q G X\DKBAH\GD W8 H WWKRHS H U IWHLFQA L YRHFQR-QMRIVRUID 4R P S D/Q\IIQ XD SD L WP HINREIVU D G HZALLY
ODWWHU$KG LAMQG H 10 Q YIMDKEH S R X\§ LAXIN R R G 2RO D P SOHW H VRDHY® J HPUHLOBNIY H V '8 RIRGWYE M W H Z R HQWY BH U | BT R D Q W [RW

TXDOLWBEVQEGY B P HYWH Y ERD WVRYBMOHD O X P W G B@XEQ G H UDDM IV @ B SXW H\B® KN Y HVOHRFBY W L B R WRHS/D L UAPHHNDIMKY S R L
XQLZWWRR G ZIHD @W H VAR I GRIYRYAREH W H U PR /BERDLURXY IDADRAM KUHH S R MQM YNV H VWWWKHHBW L P D M @GR MARNHU D G HZRLIY
LQGHILQLWH OLYHV DQG UHSRUWLQJ XQLWV ZLWK JRRGZLOO EDVHG RQ RXU ULVN DVVHVVPHQ!

2XDXGIWVRFHGXBOXEP R QW KHRVEQULJ QL INK B QRH Q SWIRDE V H UW B B D EVOIED G XWRWUIUFRIYV L RMURIDN H U D& K
W U D Q V DRMEY B Q XW MHIQY R Q CREPDH@MHMWPHIRMHFOWDHIEOL RO PBWR R 8 D WRKISDELR\G X S WRIN H FWK ISRKENFR Q F
J U R ZSVRWILHE@RBEW K B W HWEED/OHGEY DIES H U 1R V A D @ LIQLY QRWAK W DLQL DV D XOR\SWUR YRIDOW EFMY B Q 39 K B LY D CRAM K
W U D G HZR DUKNG/H IQ Q\DMIUBH S R M Y IZW\W R R G DIQEEO Y RV HWWHE W R B E K IRGPI\Q D J HAHQWN P (D/GHVL LR Y RO SHBL |
WRV VILRWKY D O XPIRH.RW DLQL IR ¥ B DRMSXWLHR@AKEHR P S DGV F R X Q WEHREZQ D O\ \HIDD B R V H WEHIGP S DAB\LV F ORIV W
DQQXDO LPSDLUPHQW WHVWV LQFOXGHG LQ 1RWH

V(UQV¥RXQJ //3
:H KDYH VHUYHG DNDWIGH V&R SO Q\FH
$WODQWDD *HRU

YHEUXDU\



5HSRUW RI ,QGHS HG 13 RAOERI DWWLIQU )LUP

%RDUG RFWRUV HRGE GEHKDY
7KH &RFD &ROD &RPSDQ\

2SLQLRQ RQ ,QVRIOURNMMQURRFAIWO 5SHSRUWLQJ

: HK D YOHK G LAVK HGRF & REOFOP S DI GXEL G L DLWV NFR@DRY RIDQ D QFHLHPDWRI'GFHPEHU  EDVRG UL WHH/W.DE DQY WHER@WURO
YUDPHZRXMEGN KR PP LVRWERQVRUDQL]DRW RBND GZPRPLVVLRIQDPHZRWUNI62F ULWHEX®SLQLRKRFD &RES MINGXEVLC
WKH &RPSDQ\ PDLQWDLQHG |H®GWWDIOG RIWHIWLCCD0D UAHRVGBWB VY RYIHU ILQDQFLDO UHSRUWLQJ DV RI 'HFHPEHU

: HD B K D YOHK G LM@IFSF R U G DW\REHV D Q B PMKERRVE G IRFP S BE@ F R X Q2W HQ W% RKOVB Q L \&/ W G VB % 2 %W KFHR Q V R OH. [EADIWCKHGR W/ V&HR P S DOOR |
'"HFHPEHU DQG WHKHHOPBPW®ERGROWSDWHRBHIARPRPSUHKHQWVRWKD UHREQXIDAYSD VR R ZRY D RAW KWK W H Bl U @V KSH U HRG
'"HFHPEHU DQG WKH UHODWHG QRWHY DQG RXU UHSRUW GDWHG )HEUXDU\ H[SUHVVHG DQ XQTX

%DVLWSRQLRQ

7KBRP SIVED QD J HIPWIQWS R QRALEICHW BI LKOFRLOWH HF &R Q R RLOD D QUAH.DROD WIRQIDY V H V R RVHEHW F W L YRHL@HWHF R Q IR RLOD D QAR
LQFOKQHEF FR P S DO QQ J H PHHEMIOG W HAJRDV@Y R)D Q D QFH.HROU IWLIDK V S R Q VWS U ®\S L QR Q&R P S D/Q QIW HFR@IRY RIOQ D
UHSREWER@® XX G:LWD U} X E O EF ROLQUPH J L VILHIKEE: $ 2 9 QIBUHH T X WIRHLE G H S HZQ GHKQAVSAHAF AR P S DL@ F F R U G D\WWRSH6 | H G H
VHFXULWLHY ODZV DQG WKH DSSOLFDEOH UXOHV DQG UHJXODWLRQV Rl WKH 6BHFXULWLHV DQG ([FKDQJH &R

: HFRQ G XFXWN G IQNF FRU G DWRIN D QB IVIB&S 2 % KR VW D Q G 1B UXBINIIHAD DDQRSSH U | RVUIPK GALIRE WIDH. YV REQ\DVE-OBIERBIVH WHITH BV IQOWHE
FRQWURO RYHU ILQDQFLDO UHSRUWLQJ ZzDV PDLQWDLQHG LQ DOO PDWHULDO UHVSHFWYV

2X DX ALQF O RE WG DQL@G H U V W D Q &/ HARQDKY RIDQ D QUFH. HROLDWV VI INWHIQ WNKIDPAD W HAH IDNOQHH V VIWHY/V VQIGYI D O XU MEHHY DS H U [
HIIH F W L YRHLADMWHY BQ\ECR ZRI@ KON/ V HV VBIGSEH U | R WKLY ISR F H B X HHRW L G @ H FIG\L\WDIEI U F X P V WHE G DHWAKFDRX GSLUVR Y DGV R
EDVLV IRU RXU RSLQLRQ

‘"HILQLWLRQ DQG /LPLWDWRRQR/NRID Q AL DIDS KRRIGM. Q J

$ AR P S D\L\@ W HFIR@DEY RIDQ D QFH. DWW E Q R FGINVWL JDBHICR YU GBIV R QEE O B FHKH D WG KLU0 L DREILLAYDAAFH. S RIDVGWASH H S D BRI WQ B ¢
VWD W HR H QWS QWDOR PHV R UG DW R H DFE 8 BWHEX G WILQBS § 2 ASIVOQ W HFIR@DINY RIDQ D QUAH. HROU I E QW& FRWRHD LFEQBWR F H &/X
S H U WRIKED L Q VI HRQUIHF RAUKED@VH D V REHD\ELFHOX UD GVEB! 0U 6 | OVHEHY D DR QBE®L V S R \RMVIDR @ RIW KEHR P S D Q 5 U R YULKEDHV RI\DVECUADK
W U D Q V DUFMWLFRREVG H 6 H WWEHU\ B UWDDARIR Q D /F.DW H DHFE WY G DY K B H IDFE B B WHIEX © WIL@RD §\B KIDWF HLGH §' H Q G R W/ XELR-P\S [
DUEHLPDGRIQ Q®FFRUGDWRHW KR U RIPWQR QNP B GIM H RWWRKBR P SDIQ G SUR YWB BV R QD EOWDHIFHISIULIYMH R WYILR @ &1 W H R\
XQDXWKRUL]JHG DFTXLVLWLRQ XV\H DRV H3AV SARKVIL W LFFRCXHBFBAIN IR & HAVS S DA@MIOLFDL.® G IV WDWHPHQ W V

% H F DRIVWQ K HO HRLWW D @/ RRIRQMRLHRIDQ D QUAH. DB W Q@S H YRH® MWMAHLFAV W D V6 D F'RRQRWH R IV DR 9 B O XPIMIE R @ L WHRY MABM I LIRY
VXEMHFW WR WKH ULVN WKDW FRQWUROV PD\ EHFRPH LQDGHTXDWH EHFDXVH Rl FKDQJHV LQ FRQGLWLRQV

V (UQRRWQJ //3

$WODQWDD *HRU
YHEUXDU\
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1 RACSSIFCE®
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( YDODMROR ' DWRRKUHEROARY DQG3 RFHXWH/

7KH&RP SIQ - XQ@EHMWH\KSHYIMRQDQGZ W \WHSDMASDIRQR WP DI HP HQMQFOGQ) WHEKIH ( [ HRXWH2 | LFHUDQGWH&KIH ) LDGRDCR |1 LFHU HYDODMG\WH
HIHAYHHYR \WHEMIQDGRSHDROR WH&RP SDQ 12 AVFRKUHFROIRY DQGSURFHUY  D/GHIQGIQEX® D H XQEHMH( [ FKOQHS PAVDYR WHHIGR \WH
SHIRGFRYHIGE! WLV UHBRWWIDHE ROWDAHYDOOMRY WHEKIH ( [ HRAYH2 [ LFHUDQGWHEKIH ) LODGRLDCR | LIFHUFRFOGHGWDARHE RP SDQ IVAVFRKUHFRRY DG
SURFHBUWZ HHHIHAWHDVR * HHP BHU

5HBRWWR 0 DQDIHP HOARQ, QALODCR RQARD YHU) LQDGADCE HERINY DOGS WHABRD'S HERWR |, QGHBHOGH/S HIMMLHG 3 XETE $ FFRXQI ) LLP

7KHUSRWR P DI HP HWRQRXULQM CDOFRQNRCRYHUI LDGALCOBRMY DVR * HHP BHU DG \WHDMMEMRQ UHBRWA. RXULQE-BHIGHABI MMHG SXETF CFFRXQI)
1P RQRXULQMDCFROURCRYHU LCDGADOER WY DUHVHVRWIQ30WY, 3P ) LQDCADOS\BAP HOVDOG6XSSBP HAMY ' DU QWL UHERW
E&KDQIH/IQ, QMLDOR RARR YHJ) LCDQADCS HRUY)

7 KHHKDYHEHHQ QR FKDQIHVIQWHE&RP SO WLQMCDCFRQURCRYHUI LQDQADOB BRI GAUQ) WHTXOUWWUHIGS' HHP BHU WDMDYHP DMUDID O HAMG RUDH
WDRIED ENHD WP DMIDID O HAMKHERP S0 VLQMCDCFROURCRYHU LCDGRDOUHER MY

,7(0 % 27+(5,1)250 $7,21

1 RATBSIFCE®

,7(0 & ' ,6& 2685( 5(*$5' ,1* )25(,*1-85,6' ,&7,2167+$735(9(17,163(&7,216
1 RATSSIFCE®

30UV,

7(0 ' 5(&7256 (; (&87,9( 2)),&(56%$1' &25325%$7( *29(51$1&(

7KHIQRP DIRQZ MW UASHRAR' LURARYXQEHUWHEKHDAQIVE WP ( GRIRQR ' LWHARLY 2%R0G0 HP BHIKIS &UMMID ' LHARUL RP LODNRQ3URAHW DG
304RIUIBKIFD0 QR DIRQS ERVR XU ILHARUL RP IGHY  XQEHAHSUCRSDIKHIGQ) 3+ RYHIGFH \WHIQ RP DIRQUHIDEQ) WHERGH/R 9oMQHN & RQBFVKQEHMH
\EKHIAQ) 3$ GAMWRID RYHOGFHO DY XQEHMWHSUCASIOKHIAQ) 3* RYHIIDGH™ DIGWHLIQRIP DIRQUHIDAQ) WHS XAV RP P IWHXQGHMH\KEKHDAQ) 39FR0GO0G
&RP P WH* RYHODFH XQEHMHSUCASICKHDAQ) 3+ RHODGH IQWHERPSIQ IV 3UR\ 6\BAMP HOADHIGFRSRIDMGKHMOQB UHHMHIFH 6HH,\WWP ;  LQ30W R \KMY
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DOG$ (OOMY” 2 &RP SHODIRQERP P LWHS HBRWY 2 &RP SHODIRQ&RP P [WikH, QMEBANY DG, QUGHBOMASDIRY” 3 &RP SHODMR7CEGY 33D P HONVRQ7HP LCDIRQRU
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7 KHLQ RUP DIRQXQEHMWHKEKHDAQ) *' IHARU, Q3-SHIGHIFHOGG5 HIAG 3HYRQ7 WIQIRMRYY XQGHWHSUCASIOKHGQ)
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0 DWLY IOWHERPSIQ IV 3UR\ 6B HOWIGFRIERDMGKHHOQB U1 HMIH
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D 7KHIRWZ Q) GRAXP HQNDUHI LBGD/SOWR \KLYWERW

) ICOGRDOB\BAP HON
&RORIDM6\DAP HOVR ,FRPH2  <HOW/( QG-G' HRHP BHU 0%
&RORIEDMGE\IAP HOVR &RP SBHKHMYH, FRP H2  <HOW/( QG5 HAHP BHU DG
S&RORIDAGYDIFHEKHNZ * HHP BHU DG
&RORIDM6\DAP HOVR &DK) BZV2  <HIW/( QG5 HHP EHU DG
&RORIDMS6\IAP HOVR 6KOURZ GHYI( TXW?  <HOW/( QBHG' HRHP BHU DG

1 RAVVR & RQRICDMS) LCDADCE\BM HON
5HBRWR | Q3-BHIGHO/B HIMIHG 3XEQE$ FFRXQIGY ) LUP

5HERWR , QG-BHIEHYE HIMAMHG3XETES FFRXQI ) P RQ, QMEDO& RMRR YHU) LQDGADCS HSRWY

) LCDCADOS\BAP HYRKH®V

7 KHVAKHBX®WV| RUZ KLFK SURYIMRQLY P DGHLQWKH CESOFLEG CFFRXQIGY BIXTMRVR \KHEHRUMEVDQG( [ FOQJHERP P IR 36( & DHCRAIUG
XQBHWH UHDMG LQIKANRQY RUDUHLGDSSIFTEBIDYG WHH RUH KDHEHHQRP WG

([KEW

, QUAVILE 1) WHDIUHP HQVIGFOGHEDVH KIEWARKY BHERWSBDHUP HP BHAWH  DUHIGFOGHG\R SURVLGH\ RX Z W LQIRUP DIRQUHIDEQ) \KHUMWLP VDG
DHCRAQMIGHS\R SURYIGHID RKHUI CRAMCRUGVRRAKUHL RIP DNRQCERVWHE.RP ST RUKHRKHUSDMEARWHDI UH-P HOV 7 KHDI UHP HOVFRQEIQ

UHBUAHQBINRGY Z DUDQNY FRYHIDQVDOGFROBMRY/E, RURN HIFK R \KH ST/ AR WH CESTFCEGI DI UHHP HQW7 KHVAHU-BUAHIBINRDY Z DUDQNY FRYHION
DQGFRQEWRQVKDYHEHHQP DEHVRBO | ROKHEHH MR \WHRIKHUSDUNAY\R \WHDSSTFCEG DI UHHP HONDQG

$ \KRXTS CRAQ DELOXBIGRHY EHWWHDME DV FDM RUFDOWEIA HOVR | CRAVBXWIDM-UDY/DZ D R DERFDICY \WHUMNVRRGHR WHSDMEV/LL \KRVAHWEIAP HON
SURYH\R EHLCDFRXDM

$ PD KDHEHQ DO HGE QVFRKIAKDAZ HIHP DEHWR \WHRMHUSOWY LQFRQGHRNRDZ MW \RHGH RADIRQR \WHCBSTFCEGIDIUHP HAZ KLEK
AVFRXUADHQRAHHADUD UH GRMSLOWHDIBHP HQW

+ PD [5S0 WIQEG/R P DMIDDW IQDZ D \WDAVAL HMHONURP Z KDAWP D EHYLHZ H3DVP DMUDOR\ RX RURKHULQYHXRLY DG

1 ZHHP DBHRQ® DVR WHEMR \WHCESOFCEBIDI UHHP HWRVKAK RKHUGDMRUGDAYDY/P D EHVSHAI LHGLOWH DI P HWDOG DUHVKEMPAAR P RUA
UHFHQNBHYHBSP HOV

$FREQO \WHHUBHWHIBNRQYDYGZ DUDRQMYP D QRAAHAUBHWHORXOOWBMR O OWY/D/R \WHCAOMWH Z HHP DAHRUDAIR RKHMP H $ GAWRIO
LQ RIP DNRQCERXWKH&RP SO P D EHI RXQGHYHZ KHHLOQWLY UHBRWIQGWH & RP S IV RIKHUSXETDF | LIV Z KIFK DuH DYDMEM Z MKRXWAKDLI HWWURXI K \WH
6( &IVZHAVMWWDNKWE Z2ZZ VHJIRY
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;L\ UH) DUG VR DSSTFDE® RIRW IHHIHAHYIOWHOWR H KBEWEHBZ \WH&RP SDQ T/ &XUWHMA XDUIMO DQG$ QXOCE HBRWDUHILBGZ I \WH6E( & XQaH) LBI1R
DQG&RD &RD5SHWWKPHING 63 ,F W IRPHO NRZQDV&RD &RD( QMBINVHY, GF &XUHIMA XDUM.O DQG$ QXD HERWDUHILBGZ W \KH6( & XQAH)) LBILR

&HWIFDMR , FRERIDIROR WHERP SD0_LFOAQ) $ P HIGP HOAR &HWIFDMR , FRERIDINRD CDMG-XO 2
IR SADMGKHHOR WA HIHOFHWR ([ KIBW _ \RWH&RP S0 V4 XDUM® 5 FERVRD) RP 4 [RONH DO GO EHJ
94 / VR WHERP S0 _DVIP HIG-GOOGUMBAMSWIRKKS SUO 2 |(FRERDMSKHHOR HHHFHWR( [ KEW R \KH
&RDSIIMMMOMSI-ERWD)RP 4 |RONH DOWDHOGG0 DK

" HAUSIROR \KHE&RP S V6 HRXUMEYS HIMMBG3XOXODMR6HRD R \WHEHRXUMIY( [ FKOQIHS PR
$VSHP WHGE WHUXOVR \WHGE( & WHERP SIQ KDVQRWLGBG FHIBIQLOMKP HOVGHIQQ) WHUIKWR KRTHYR QY WP GEW
R \WH&RP S00 RUFRQRICDMG\KEMA DR/ XQEUZ KUK \WHWRABCP RXQAR VUMY DAKR] HSGRVQRW FHG SHIFHOAR \WH
VRECDAMHVR WHERP SI) DOGIWFRQRIEDAGVKEMADUH/ 7KHERP ST DI UHARI XM \RWHE( & XSRQUNXMADFRS, R
DD RP WG LOXKP HW
$ P HOG-GO0G5 HABAG, QE-OMH COMGDVR $SUO EHEH-DWHERP S D05 HANAKHYOON 7 AWRRP SDQ. $ P
D/AKFEHARNR YONHY 7 DWERP S0 _ DAUMMA? _ [(FRSRIDMSKHHOR, UH HHOFHR ([ KIEW \R\M—!&HDSMN
SHRVWO)RP . [IGGRO0 D
) WG XSSP HOBD QG-OMH GOMGDVR ) HEDOY RS P HGHGO0G5 BNDMG, QG-OMM GOMSD/R $ SUO
EHE HOWHERP SI) D05 HXWAKHYOIN 7 DMMRP S0 $ P HIFDY DVNXEFHARUVR YIONALY 7 DR ST D/\KREZ
IR SRDMGKHHOR, WA HHFHWR ([ KIEW  \R\WH&RP SO0 VEXWHO/E FERWRO) RP . [LOGROO D _
_BHRIGEXSSBP HED Q-OM¥H COMGD/R 1 RYHP BU \BS$ P HIGHG00G5 BABMG, QG-OMH COMSDV/R $ SUO Y,
P HOG-G BARHDOWHERP S0 D05 HONAKHYOON 7 DARERP S0 $ P HIFDY D/AKFEHAWRNR YOONAY 7 MAERP SO0 _ DV
WKAH? (PR SRDAMGKHHOE, WHHHAHWR ([ KBW  \R\WH&RP SO0 WVEXUHVB HERWO)RP . IIGGRO0 D

JRP R 1 RMIRU 1 RWGH 2 KHHOR WHHHFHR( [ KIHW \WRWHE&RP S0 5 HIMADARD
G\BAP HONRO) RP  $ 1IBGROGHSWP B

JRP R 1 RMIRU 1 RWGH 2 KHHOR WHHHFHWR( [ KIBW \WRWH&RP S0 5 HIMADIRD
S\ RP ILBGRO0 DK

JRP R 1 RMIRU 1 RWGH 2 KHHOR UWHHHFHWR( [ KW \RWH&RP SOQ 5 HIMWDIR)
S\UM HONRQ) RPP $ 1IBGRO0 DK

JRP R 1 RMIRU 1 RWGH 2 KHHOR WHHHFHWR ([ KIHW \WRWHE&RP S0 5 HIMADARD

G\UM HONRQ) RP $ 1LIBGROGHBWP BHJ

I JRP R 1 RMIRU 1 RWGH 2 IORIRDMGKHHOR WHHHFAHWR( [ KIBW  WRWH&RP SO0 V5 HIIMADIRD
S\DNP RP ILBGRO0 DK
— JRP R 1RMIRU 1 RWGH 2 IORIRDMGKHHOR WHHHAHWR( [ KIBW  WRWHERP S0 VE&XUWHS FBRVWR)

JRP . IIBGROO D

_ JRP R 1 RMIRJ 1 RWGH 2 IRRIRDMSKHHOR WHHHFHWR ([ KIHW  \RWHERP S0 VE&XUWHS HERWR)

JRP . [IBGROGHBWP EHJ.
)RP R 1 RMIRU 1 RWGH 2 ICRRIRDMSKHHOR WHHHFHWR ([ KIHBW \RWHERP S0 V&XUWHS HERWR)
JRP . [IBGRO6HWP BHJ

_ JRP R 1RMIRJ 1 RWGH 2 IORRIRDMSKHHOR WHHHFHWR( [ KIBW  WRWH&RP S0 VEXUWHS HERWR)
JRP . [IGGRO0 DK
)RP R 1 RMIRU 1 RWGH 2 ICFRIRDMSKHHOR WHHHFHWR ([ KIBW \RWHERP S0 VE&XUWHS HERWR)
JRP . [IGGRO0 DK
)RP R 1 RMIRJU 1 RWGH 2 ICFRIRDMSKHHOR WHHHFHWR ([ KIHBW \RWHERP S0 V&XUWHS HERWR)
JRP . [IGGRO0 DFK

_ JRP R 1RMIRJ 1 RWGH 2 IRRIRDMSKHHOR WHHHFHWR( [ KIBW  WRWH&RP S0 VEXUWHS FHERWR)
JRP . [IGGRO0 DFK
)RP R 1 RMIRJ 1 RWGH 2 ICRRIRDMSKHHOR WHHHFHWR( [ KBW \RWHERP S0 V&XUWHS HERWR)
JRP . [IGGRO0 D
)RP R 1 RMIRU 1 RWGH 2 ICRRIRDMSKHHOR WHHHFHWR( [ KIBW \RWHERP S0 VE&XUWHS HSRWR)

JRP . IIGGRO0 D




gRPRngé%OD 1RWGH 2 IGRERDMGKHHOER WHHHFHWR([KEW \RWHERP S VaXUWHYE HERYR)
RP | _

)RP R 1RMIRU 1RM/GH 2 IGRSRDMKHHOR HHHFHWR([KEAW \RWHERP SIQ VEXWHYE HERWRD
YRP . IIGGRO0 D

)RP R 1RHIR 1RWGH 2 ICFRSRIDMGKHHOR WHHHFHWR([KEW \RWHERP S VAXUHYE HERYR)
YRP . IIGGROO D

)RP R 1RMIRJ 1RMGH 2 IGRSRDMKHHOR HHHFHR([KEAW \RWHERP S VEXWHY HERWRD
JRP . IIOGROGFERP EHJ

)RP R 1 RMIRJ 1RMWGOH 2 IGFRSRDMKHHOR HHHFHWR([KEAW \RWHERP SIQ VEXWHN HERWRD
JRP . IIGGROGHEMP EHJ

)RP R 1RHIR 1RWGH 2 ICFRISRIDMGKHHOR WHHHFHWR([KEW \RWHERP ST VaXUHNE HERYR)
YRP . IIOGROGHERP EHJ

)RP R 1RMIR 1RMWGH 2 IGFRSRDMGKHHOR HHHFHWR([KEAW \RWHERP S VEXWHY HERWRD
JRP . |IOGROGFERP EHJ

)RP R 1 RMIRJ 1RMOH 2 IGRSRDMKHHOR HHHFHR([KEAW \RWHERP SIQ VEXWHNE HERWRD
JRP . IIGGROGHERP EHJ

)RP R 1RMIR 1RWGH 2 ICFRSRIDMGKHHOR WHHHFHR([KEW \RWHERP S VAXUHYE HERYR)
YRP . [IOGROGHSRP EHJ

JRP R 1 RMIRJ 1RWGH 2 ICFRISRIDMGKHHOE WHHHFHWR([KEW \RWHERP S VaXUHYE HERYR)
YRP_ . IIGGRO0 0K

)RP R 1RHIR 1RWGH 2 ICFRISRIDMGKHHOR WHHHFHWR([KEW \RWHERP S VaXUHE HERYR)
)RP__. 1IGGRO0 DK

)RP R 1RMIR 1RMWGH 2 ICRSRIDMGKHHOR WHHHFHWR([KEW \RWHERP S VAXUHYE HERVR)
)RP___ 1IGGRO0 DK

)RP R 1RHIR 1RWGH 2 ICFRISRIDMGKHHOR WHHHFHWR([KEW \RWHERP S VaXUHYE HERYR)
YRP_ . 1IGGRO0 0K

)RP R 1RHIR 1RWGH 2 ICFRSRIDMGKHHOR WHHHFHWR([KEW \RWHERP S VaXUHNE HERVR)
)RP__. 1IGGRO0 DK

)RP R 1RMIR 1RMWGH 2 ICRSRIDMGKHHOR WHHHFHWR([KEW \RWHERP S VAXUHYE HERVR)
)RP . IlGGRO0 D

)RP R 1RHIR 1RWGH 2 ICFRISRIDMGKHHOR WHHHFHWR([KEW \RWHERP S VaXUHNG HERVR)
YRP . [IGGROO D

)RP R 1RHIR 1RWGH 2 ICFRISRIDMGKHHOR WHHHFHWR([KEW \RWHERP S VaXUHNE HERYR)
YRP . IIGGRO0 D

)RP R 1RMIRJ 1RWGH 2 IGFRSRIDMGKHHOR WHHHFHWR([KEW \RWHERP SO VaXUWHYE HERYR)
)RP . IIGGRO0 D

)RP R 1 RMIRJ 1RM/GH 2 IGRSRDMKHHOR HHHFHWR([KEW \RWHERP SIQ VEXWHYE HERWRD
)RP . IIGGRO0D
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EHE HHQ&RFD &RDS HUAKP HONS 6% ,(F DG HAWAKHYON 7 AW RP SDQ $ P HIFDY DV
(FRERDMKHHOB WHHWFHWR( [KEW \R&RAD&RDS HUAKP HONS 6%, GF VAXUWHIE FHERWRD) RP .

\RR\KH, @M5D/R -XO BRI HH&RD &RD

SHUAKP HQNS 6% ,QF DOG' HOARKHYOON 7 DA RP SO $ P HIFDY DABKMMH?  LFRBRIDMGKHHOB, UH FHIHRHWR( [ KIEW
RE&RD&RDS HUAKP HONS 63, FIVEXUWH/B HERWRD) RP . CDAG- DO

_6HROG6XSSBP HAND QE-HOMH CDMGDVR -XCH VRWH DMD/R -XQ DVLP HGHS [P RQ) &RD
&RD5HUAKP HONS 63 CF_WH&RP SO0 D' HAWEKHYMON 7 VAW RP S $ P HIFDY DA LCFRISRIDMGKHIHOR
HHHPHR( [KEW  \RWHERP SO0 IWVEXUHIE FERVRO) RP_. CDMG-XCH

7 KILG6XSSBP HOBD QG-0MH GOMSDVR -X® VRWH, QE-OMIH CDMGDVR -XD DVLP HOGHS [P RQY) &RFD&RD
5HUAKP HONB 6% CF_\WH&RP SOQ DG HARFKHYDON 7 A& RP S0 $ P HIFDY/ DA LFRSR DAMGKHIHOR U HIHFH
W([KEW \RWHERP SO0 VEXUWHIB FBRVWRD) RP . [LOGRO-X®

3HIRP OOFH, GHOMWH3 DR 7 KH&RFD &RD&RP SI)_DVIP HIG-GOUGWMBAMGD/R -000Y 2 ((FRSRDMGKHHOR

UHHHFHWR([KIBW  \RWH&RP SDQ VE&XUWHI FERWWRO) RP

. NGGRY' HAHPEHJ




7KHE&RD &RDERP SO0 BN 2 SWRD3@N) D/LP HIG-GO0G WKBMSWURAK ) HEDOY WHE  B\BEN2 SIRD
300 _2 IORSRDMKHHOR WHHFHWR( [KAW _ \RWHERP S0 VEXWHO/G FERWO) RP . [LOGRO) HEOOY

JRP R 6\REN2 SURDS JUHP HONOFROOHRANRDZ WWWKH  6VREN2 SIRD3QD) DV/OERSKG) HEUDY 2 |(FRERDMS
KHHOR WHHHFAHW([KIHW  WWKHERP SQ VEXUHYG FHBRWRO) RPP . [LGGRO) HRXOY

7 KH&RFD &RD&RP SX) B\BEN2 SWRD3MY DVIP HIGHGO0GUAMEIMS HIHARYH) HEDDQY WHS  BVREN2 SIRD
300 2 |(FRSRDMKHHOR WHHAFHWR([KEW  \RWHERP S0 WaXUWHB FERVRD) RP . ILGGRO) FEUAY
)RP R 6\BN2 SWRO$ JUHP HOVRUJWDONXQGEHMMH — 6VBFN2 SWRO3M0 DVDERSME) HUDY 2 |(FRERDMS
KHHOB. HHHHFHWR( [KEW __ \R\WHERP S0 VEXWHVE FERWO) RP . ILBGRO) HEUOY

) RP R 6\WWEN 2 SINRO$ JUHP HOWVRUJUDON XQEH MM 6\RFN2 SWRO3@N) D/DARSWG) HEXY 2 ICFRSRDMSKHHO
B HHHAHW([KBW  \RWH&RP S3Q VEXUWHS FERWRO) RP . [LBGRY) HEXOY
7KH&RD &RD&RP S 5 RIWAMS6\WANS Z DG3 00 DVEP HG-GDOCUMBIMGWURIK ) HEXAOY

5 HRIUAMCEWENSZ DG300 2 LFRSRDMSKHHOE www
IIGGRO) HEXDY

) RP R 5 HMIRAMGE\ENS QVS JUHP HONQFRODHAIRDZ LK \KH 5HXMF\P«G6\M?\I$ZDIB3G)D_[E:S&G) HEDOY
2 IGRSRDMSKHHOR WHHHFHWR([KAW  \R\KH&RP SDQ VAXUHYG FERWWRD) RP IGGRO) HEOY
YRP R 5 HIWRMS6\EANS QVE JUHP HFONQFROCHANRDZ M\KH 5 FANEWGE\RENS Z tmssa)lo D/DEROMG) HEUO

2 |(FRERDMGKHHOR WHHHFHWR([KIEW  \R\WWH&RP SDQ IVEXUWHYE FERWRD) RP . [LGGRD) HEDDY
)RPRSHMIF\NSG\N:NSQMJ HONOFRICHRRDZ W \KH smmemgzm3mwmm HEODY
2 |(FRORDMGKHHOR WHHHFHWR([KAW  \R\WKH&RP SDQ VAXUMHYG FERVRD) RP IBGRO) HEUDY

7 KH&RFD &RD&RP SI) (msmwm@@mwm@m wma HHIFHR
([KEW _ \WWHEFRP ST WaXWHY6 FERVWRO) RP . IIBGRO) FEDAL
) RP R 6\BAN2 SINRDS JUH-P HOWRUIJUDON XQEHMH (D_(IW3G)Q D/OGROMG) DO 2 |((FRISRIDAGKHHOR
GHHHAHWR ([KEW  \RWHERP S0 IVEXUWHD/G FERWRD) RP . ILOGRO) HU@Y
)mnsmsmswawmuw(_wsm mm)rmm _ 2 |(FRERDAG
KHHOB HHATFHWR([KEW  \RWHERP ST) WaXWHI/B FERVIR)) RP IGGRO) HEUDY
)MMJWMLMWM_ME
HHHAFHR( [ KEW  \RWHERP S WVaXWHOB FERVWRO) RP . [LBGRD) U@
)RP R 5 HMURMGE\EANS QVE JUHP HOVRUJWDOVXQCHMH  (TXW3@O0 DVOCROMG) HEUDY 2 IFRERDMS
KHHOBR WHHHFHWR([KBW  \RWH&RP SO0 VEXUHVS FBRWRO) RIP . 1IBIGRO) HEXAY
)RP R 6\BEN2 SWRO$S JUHP HOVRUOWIONXQEHMH  (TXW3O0 D/OGROMG) HED@Y 2 IFRISRIDAGKHHOR
THHFCHW([KBW  \RWHERP SO0 V& XUWHVS FSRWWRO) RP__. ILGGRO) DO
)RP R 5 HAURRG6\ENS QUS JUHP HOVR JWONXQE-UMH  ( TXW3@OQ DVDGRSMG) HEUOY 2 I((FRSRDMG
KHHOR WHHHFHW([KBEW  \WWHERP SIQ WVEXUWHS FHBRWRO) RIP . [IGGRY) HEXDY
) RP R 5 FWIRMGEVEENS QUS JUHP HOAB HAOIROSZ DG R JUIONXQEHMKH  ( TXW3@D DVOGRSMG) HEUOY 2

ACRERDMKHHOR HHHAHWR( [KIBW ~ \R\WH&RP SOQ VEXUWHVG FERWRO) RP . [IGGRO) HEXDY
&@OY EIFN3RIA IMZDB/XCG—U?N—!&H:D&RD&FPSID 3HIRP DOFH, GFHOYH3 @ DVDEROMG) HEXDY 2
IORSRDMGKHHAOR UHHIFHW( [KEW  \RWHERP SO0 WEXWH/B FERVWRD) RP . [1GGRO) HEXON
) RP R 6\RAN2 SIRDS JUHP HOVRIJUIONXQGHMH  ( TXW3@Q DV/OGRSME) HEUAY > |((FRERDMGKHHOR
GHHBOFHWR ([KEW  \RWHERP S0 V4 XOW® 5 FERWO) RP 4 | ROWH DXOWUHIGHS0 DK




)RP R 5 HWRKMG6\RENS QV$ JUH-P HOVRUIUDOWVXQGHMH (TXW3@D DVDEROWMS) HEXOY 2 ICFRERDMS

KHHOR HHHHFHW([KIBW  \RWHERP SOQ VA XDWMO® SFHERWRO)RP 4 IRUWH 0 DK

)RP R 3HIRP DFH6KDHS JUHP HOVRUJUBON XQEHMH (TXW 3O DVOGROWG) HEMY 2 IOARRSRDMEKHHO
B HHHAHW([KBAW  \WRWHERP S0 V4 XDWM® 5FSRWRO) RP 4 |RAMMHTXOWWMUHIGHE0 DK

) RP R 6\WWEN2 SINRO$ JUHP HOVRUIJWIDNVXQCHMH — ( TXW 3O DVDERSWE) HUXDY 2 ICFRERDMGKHHOR
UHHHFHWR ([ KIEW  \RWWH&RP SO0 V4 XOW® SFERVRD) RP 4 IRAWHTXOWWHIGG0 DK

)RP R 5 HANRMS6WWEN 8 QVE JUHHP HOVRUIUDOV XQGHWH (TXW 3@ DVDEOWMS) HEXOY 2

KHHOR HHHFHW([KIHW  \RWHERP SDQ VA XDWMO® SFHERWRO)RP 4 IRUWH 0 DK

)RP R 3HIRP DFH6KOHS JUHHP HOVRUJUBON XQEHAMWH (TXW 3@ D/DERSWMG) HEDMY 2 IOARRSRDMSKHHO
B HHHFHW([KBW  \WWHERP SO VA XDWM® SFERWRQ) RP 4 | RAMHTXOWUHIGHG0 DK

) RP R 6\WWEN2 SINRO$ JUHP HOVRUIJWIDNVXQEHMH ~— ( TXW 3@ DVDERSWE) HHXDY 2 IFRERDMSKHHOR
UHHHFHWR ([ KIEW  \RWH&RP SO0 V4 XDW® SFERVRD) RP 4 IRAWHTXOWWHIGHG0 DK

)RP R 5HAMRMSEWENS QVE JUHP HONVRUJWDONXQGHMH (X 30 D/DERSME) HLUAY w
KHHOR HHHHFAHWR( [KIHW  WRWH&RP SO0 4 XDW® 5 HSRWRD) RP 4 1RM\H

7KH&RD &RD&RP ST ( TXW 3@OQ DVLP HGG DG WABMGDYR - D00 2 mﬂga HHHFHWR
([KEW R \WH&RP SO0 WVEXWD/B HRRVWRO)RP . IIOGRY' HP U

) RP R 3HIRP OFHEKOHS JUHP HOVRUJUIOVXQEHMH — (( TXW 300 DVOERSWG) HEXDY
B HHHFHW ([KEW  \RWH&RP SO VA XOW® 5 HSRVWRD) RP 4 |RAWH DXOMWIHIEGS SUO _

) RP R 3HIRP DCFHEKDH (P HILQ) 6WRQIH $ JUHP HOVRIJWDOMXQEHMH — ( TXIW 30 DVDERIMG) HEXOY

2 |FRERDMGKHHOR UWHHHPHW ([KIBW  \R\KHERP S0 V4 XDW® 5FBRWRQ) RP 4 |ROWHDXOWIHIGGS SUO
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&RPSDQ\ DQG DOO HQWLWLHYV LQFOXGHG LQ LWV FRQVROLGDWHG ILQDQFLDO VW

'"HVFULSWLRQ RI &RPPRQ 6WRFN

6HW IRUWK EHORZ LV D VXPPDU\ GHVFULSWLRQ RI WKH PDWHULDO WHUPW RI
LQIRUPDWLRQ S{O/MDDAMHGH FHRIXML ILFDWH R1 LQFRUSRUDWLR® VBAD WRIGQ GIBB K FRRX W2
LQFRUSRUDWBIBHEDW DQ H[KLE HSRWURYRRXQ JRUGXDO RI ZKLFK WKLV ([KLERWLVVRRQSL
'"HODHED*MQHUDO &RUSRUDWLRQ /DZ

8QGHU RXU UHVWDWHG FHUWLILFDWH RI LQFRUSRUDWLRQ DYV KDRHHYGRIGR XUl
SDU YDOXH SHU VKDUH

7KH KROGHUV RI RXU FRPPRQ VWRFN DUH HOWLWOHG WR RQH YRWH IRU HDF
RXU FRPPRQ VWRFN RXWVWDQGLQJ LV HQWLWOHG WR SDUWLFLSDWH HTXDOO\ L(C
GLVVROXWLRQ RU ZLQGLQJ XS RI RXU &RPSDQ\ DQG LV HQWLWOHG WR SDUW /KL
DUH QR UHGHPSWLRQ VLQNLQJ IXQG FRQYHUVLRQ RU SUHHP SHW/IOY M KDLUKW R |ZR W
KDYH HTXDO ULJKWAKB QA BUMHMYHOSHEFHYHQFHY DQG SULYLOHJHV RI WKH KROGHU\
DIHFWHG E\ WKH ULJKWV RI KROGHUV RI VKDUHV RI DQ\ VHULHV RI RXU SUHIHUUF

2XU DXWKRUL]JHG VKDUHV Rl FRPPRQ VWRFN DUH DYDLODEOH IRU LVVXDQFH
E\ DSSOLFDEOH ODZ RU WKH UXOHV Rl WKH VWRFN H[FKDQJH RU DXWRPDWHG TX|
RI RXU VKDUHRZQHUV LV QRW UHTXLUHG IRU WKH LVVXDQFH RI VKDUHV RI RXU F
VHHNLQJ VK DSISRRYDOV |

&HUWDMOL W D OIHW WHHW V

2XU UHVWDWHG FHUWLILFDWH RI LQFRUSRUDWLRQ DV DPHQGHFRXODM GRE\DBI
DFTXLUHU WR DFTXLUH XV E\ PHDQV RI D WUDQVDFWLRKHWHK BW RWLQRRQ Y HDIRGV £ B
Rl WKH 6WDWH RI '"HODZDUH RU



WKH 3'*&/ ~ FRXOG GHOD\ RUJSUHRUHQWTXQWLWIHROQ BV RBIW R X U7X KN HHRZRHUAL FRD \
GLVFRXUDJH DFTXLVLWLRIHBWRSIRYBDODN\RQYJIKDOY I$ WHKHHEWLQJ HQWLUHO\ D FKDQJ|
ERDUG Rl GLUHFWRUV LV QORWVDWRUMFRX DXQQ FWH WMK@W HM RI RXU FRPPRQ VWRFN
GRHV QRW FXUUHQWO\ FRQWHPSODWH DGRSWLQJ RU UHFRPPH®& 6WQR | WsK+D D SLSQUIR
SUHYHQWLQJ D FKDQJH LQ FRQWURO RI RXU &RPSDQ\

JROORZLQJ LV D GHVFULSWHF® R IRW KH WQMNIQ VEDVRHRVHROQHWI RI RXU UHVWDWH
RXU E\ ODZzZV

1R FXPXODWEKH YRMLRQYLGHY WKDW VWRFNKROGHUV RI D 'HODZDUH FRUSRUI
HOHFWLRQ RI GLUHFWRUV XQOHVV LWV FHUWLILFDWH RI LQFRUSRUDWLRQ DV DF
GRHY QRW SURYLGH IRU FXPXODWLYH YRWLQJ

&DOOLQJ RI VSHFLOHRPQHEMWL GIVORZVKIURYLGH WKDW VSHFLDO PHHWLQJV RI
GLUHFWLRQ RI RXU ERDUG RI GLUHFWRUV WKH FKDLIWFBQ RURRAURKRDWHF BHW DU k
E\ D SHUVRQ RU JURXS RI SHUVRQV EHQHILFLDOO\ RZQLQJ DW OHDVW BXWZ/HMD/
VKDUHV RI FRPPRQ VWREFN

$GYDQFH HIRMPAHGIWY HRE QIRBBWD OVHBWRUWGQRPLDOQDB\LEDRYY SURYLGH WKDW VK
QRPLOQDWH FDQGLGDWHYV IRU HOHFWLRQ DV GLUHFWRUV RU WR EULQJ EXVLQHVYV
PHHWLQJ RI VKDUHRZQHUV PXVW SURYLGH WLPHO\ QRWLFH RI WKHLU SURSRVDO

*HQHUDMMROEH W L\PKDOUH RIARQHILFH UHJDUGLQJ DQ DQQXDO PHHWLQJ RI VKDUHRZ
RILFHV QRW OHVV WKDQ GD\V SULRU WR W DK QX.DON PHGIGULYGHU \2X U\ ER | ODKZY DIODOH
IRUP DQG FRQWHQW RRIWHWAMHIEBRQHWLRQV PD\ IDFEIHGEMW VWRUHRZQHPYWWHUV EH
VKDUHRZQHUV D VKDUHRZQHU UHTXHVWHG VSHFLDO PHHWLQJ RI VKDUHRZQHUYV

/LPLWDWLRQV RQ OLDELOLW)\ DQG HFRMERHIND L*I&IFOWK RIQL RH VR FIR B 8 B U ID/QICR Q W UW F
OLDELOLW\ RI GLUHFWRUV WR FRUSRUDWLRQV DQG WKHLU MV RFNBBROGKWYHRU2F
FHUWLILFDWH Rl LQFRUSRUDWLRQ DV DPHQGHG LQFOXGHV D SURYLVLRQ WKDW
EUHDFK RI ILGXFLDU\ G ¥\WA H.SQVVIRAK GFLODSEDLRCLIWY \

t IRUDQ\ EUHDFKRIGWKH BLORFMRW\ WR XV RU RXU VKDUHRZQHUV
t IRUDFWY RU RPLVVLRQV QRW LQ JRRG IDLWK RU ZKLFK LQYROYH LQWHQWLR

t XQGHU 6HFWLRQ SRRWKGLQ&/IRU OLDELOLW\ RI GLUHFWRUV IRU XQODZIXO
UHGHPSWLRQV RU

t IRUDQ\ WUDQVDFWLRQ IURP ZKLFK WKH GLUHFWRU GHULYHG DQ\ LPSURSHU

2XU UHVWDWHG FHUWLILFDWH RI LQFRUSRUDWLRIQV DWFHXPGHG WR DXUWKRMU]S
HOLPLQDWLQJ RU OLPLWLQJ WKH SHUVRQDO OLDELOLW\ RI GLUHFWRUV



WKHQ WKH OLDELOLW\ RI WKH GLUHFWRUV ZLOO EH HOLPLQDWHG RU OLPLWHG W

:H DUH DOVR H[SUHVVO\ DXWXRELRHEYWR BPQBUY\ & UUW KW FEEBIQRIF HUWWYW RH RXQRGH I
H EHOLHYH WKDW WKHVH LQGHPQLILFDWLRQ SURYLVLRQV DQG LQVXUDGFHUWUH

7KH OLPLWDWLRQ Rl OLDELOLW)\ DQG LQGHPQLILFDWLRQ SURYLVLRQV LQ WK
GLVFRXUDJH RXU VKDUHRZQHUV IURP EULQJLQJ D ODZVXLKMHUBDS QR YW GILRGV \WRE
RI UHGXFLQJ WKH OLNHOLKRRG RI GHULMIFWUYH HY.MQ JDRMRORIK NV XFIKQN @ [SAW HREQ/ F
XV DQG RXU VKDUHRZQHUV 10 DEGHLWWRIDQ W IPHD W KW HDEERE-RMKG\ W HQW ZH SD\ W
GDPDJH DZDUGV DJDLRQVWUS/L BKBWRNYW @& RMKHVH LQGHPQLILFDWLRQ SURYLVLR

%RGEWXWKRULW\ WRSQBHYGWHKIHOB\Z8DZY RXU ERDUG RI GLUHFWRUV KDV WKH
ZLWKRXW WKH DSSURYDO RI RKH WROGHIZWY RU¥RPRROYHWRFN ZLOO DOVR KDYH \
DILUPDWLYH YRWH RI D PDMRULW\ RI WKH VKDUHV RXWVWDQGLQJ DQG ZLWKRXW
E\ ODzV

*HQHUDO &RUSRUDWLRQ /DHRH WHH PWBDWHZRUHBRUBRUDWLRQ WKDW LV VXI
SURYLGHV WKDW VXEMHFW WR FHUWIHAD A PRHSE WR B K UDSMHLFR. QL M I DLAO VWRKRHV OHDQ@
ZLWK DQ\ 3LQWHUHVWHG VWRFNKROGHU” IRU D WKUHH \HDU SHULRG IROORZLQJ"

t+ SULRU WR VXFK WLPH WKH ERDUG RI GLUHFWRUYV DSSURYHG HLWKHU WKH E.
EHFRPLQJ DQ LQWHUHVWHG VWRFNKROGHU

t XSRQ FRQVXPPDWLRQ RI WKH WUDQVDFWLRQ WKDW UHVXOWHKG LLQ W/H b HXWRF
RZQHG DW OHDVW RIYW WH RV YRENVWDRQIWDQGLQJ DW WKH WLPH WKH WU

t DW RU VXEVHTXHQW WR WKDW WLPH WKH EXVLQHVV FRPELQDWLRQ ILVW PB3WU’
Rl KROGHUV RI DRV WHKKBIVRXWVWDQGLQJ YRWLQJ VWRFN WKDW LV QRW RZQHG

*HQHUDOEXVLQHVYV FRPELQIWURWKY HV) RUXGWR FIN FHDWH RU RWKHU WUDQVDFYV
LOQWHUHVWHGE X WWMRFNWRORBE HFBUWDLQ HI[FHSWLRQV DQ 3LQWHUHVWHG WWOR BNKRO L
DVVRFLDWHY RZQV RU ZLWKLQ WKH SUHYLRXV WKUHH \HDUV GLG RZQ RU PR

8QGHU FHUWDLQ FLUFXPVWDQFHMFtOPW LR D SPDNRY ZWRP RR KOG [E HHPF @/ 3L
EXVLQHVV FRPELQDWLRQV ZLWK D FRHI BURWLRIORIRW ROl WHRWHR\GI DU BBI\UHRER XU
RXU FRPSDQ\ WR QHJRWLDWH LQ DGYDQFH ZLWK RXU ERDUG RI GLUHFWRUV EHFL
GLUHFWRUV DSSURYHV HLWKHU WKH EXVLQHVV FRPELQDWLRQ RU WKH WWHEB@MDF'
SURYLVLRQV DOVR PIR\VFRDMWHWRYVDODPFFRP SQLVK WUDQVDFWLRQV LQYROYLQJ RXU &R
WKHLU EHVW LQWHUHVWYV



/ILVWLQJ
2XU FRPPRQ VWRFN LV OLVWRG N> 6® RFMD(GHIGD RQHMKPGHUZWKH VIPERO 2.2 °
7UDQWIHHOQW DQG 5HJLVWUDU

7KH WUDQVIHU DJHQW DQG UHJLVWUDU 7B XVRX & FRIPR\Y W IVGZE MR &RP $ X R
< DQG LWV WHOHSKRQH QXPEHU LV

'"HVFULSWLRQ RI 1RWHYV

6HW IRUWK EHORZ LV D VXPPDU\ GHVFRY5WLR@VRR | WRKKHJ RICRMHHIL DDV VGHHUW P HIGG
EH FRPSOHWH ,W LV VXEMH FHW WR\HERR TWR QLK HHEH GIDREWM BHEHQMWIX DV DPHQGHG
LQGHOWXWHWZHHQ XV DQ® XNWWA/MBRHDRBEQN 7DV VXFFHMWRY SRDMDMNHUINVHH W K H
DPHQGHG E\ WKH )LUVW BXSPOHPG QW RO ), QBUHQDNX U W K HH?) L B AW BHKISS OKHVPBIC
DQG WKH 6HFRQG 6XS50GPMA® DV RIGHRYWREBH U WK H H6 HDRRE GVERXISHINOKHPUH @ )
LOQGHRIVQG WKH )LUVW 6XB S Q/HPHQHY 0 EGIWWZIHOIY XXV D QG W KK MRUNXS/RAHPNG A IBRVKUH] ¢
WKH DRIGRD® (RQ )RUP . RI ZKLFK WKLV ([KLELW LV D SDUW

'"HILQLWLRQV RI FHHWHWD IL R UMHKUR Y GHWU & H URMOIKGR XM L\P K WL RSOV F D QBWW RIQX \&HDG
QRW RWKHUZLNHQGKD Y®HEKKHRHDQLQJV DV V HI CHEG WRK R/\K HHHES IHQIE @IKVE RIRINBESDIEHU
HQFRXUDJH DB XWX RHDHERFYHIGULI) GRIQWEGLWLRQDO LQIRUPDWLRQ

$V Rl WKH GDWH RI RXU DQQXDO UHSRUW RQ )RUP . Rl ZKLFK WKLV ([KLELYV
XQGHU 6HFWLRQ $FIWNKH RXKDQJH 1RWHV GXH WKH 3 QRWHV’ RXU
QRWHV’ RXU 1IRWHV GXH WKH 2 QRWHV’ RXU 1IRWHYV

WKH 3.2 $ QRWHV’ RXU 1IRWHV GXH WKH 3.2 % QRWHV’ R

RXU 1IRWHV GXH WKH 32 QRWHV’ RXU 1IRWHV GXH WKH 3
WKH 3 Q R WRHWU 1IRWHV GXH WKH 2 QRWHV’ RXU 1RWH
RXU 1IRWHV GXH WKH 3 QRWHV’ RXU 1IRWHV GXH W K
WKH 3 QRWHV' DQG WRJIJHWKHU ZLWK WKH QRWHV WKH Q R VWDHRWW W
2 % QRWHV WKH QRWHV WKH QRWHV WKH QRWHV WKH
QRWHV DQG WKH QRWHV WKH 3QRWHV”’

*HQHUDO

7KH QRWHYV
+ DUH RXU VHQLRU GHEW UDQNLQJ HTXDOO\ ZLWK DOO RXU RWKHU SUHVHQW

t+ ZHUH LVVXHG LQ PLQLPXP GHQRPLQDWLRQV RI % DQG LQ LQWHJUDO PXC



t

1

s

7KH

¥

ZLOO EH UHSDLG DW SDU DW PDWXULW\
DUH UHGHHPDEOH E\ XV DW DQ\ WLPH SULRU WR PDWXULW\ DV GHVFULEHG E

DUH QRW VXEMHFW WR DQ\ VLQNLQJ IXQG

QRWHYV
ZHUH LVVXHG LQ ODUFK LQ DQ DJJUHJDWH LQLWLDO SULQFLSDO DPRXQW
'"HFHPEHU
ZLOO PDWXUH RQ ODUFK DQG
EHDU LQWHUHVW DW D UDWH RI SHU DQQXP

QRWHYV
ZHUH LVVXHG LQ 6HSWHPEHU LQ DQ DJJUHJDWH LQLWLDO SULQFLSDO DPI
'"HFHPEHU
ZLOO PDWXUH RQ 6HSWHPEHU DQG
EHDU LQWHUHVW DW D UDWH RI SHU DQQXP
QRWHYV

ZHUH LVVXHG LQ ODUFK LQ DQ DJJUHJDWH LQLWLDO SULQFLSDO DPRXQW
'"HFHPEHU
ZLOO PDWXUH RQ 6HSWHPEHU DQG
EHDU LQWHUHVW DW D UDWH RI SHU DQQXP

QRWHYV
ZHUH LVVXHG LQ ODUFK LQ DQ DJJUHJDWH LQLWLDO SULQFLSDO DPRXQW
'"HFHPEHU
ZLOO PDWXUH RQ ODUFK DQG
EHDU LQWHUHVW DW D UDWH RI SHU DQQXP
2 $ QRWHYV
ZHUH LVVXHG LQ 6HSWHPEHU LQ DQ DJJUHJDWH LQLWLDO SULQFLSDO DPJ

RI '"HFHPEHU
ZLOO PDWXUH RQ ODUFK DQG

EHDU LOWHUHVW DW D UDWH RI SHU DQQXP



7TKH .2 % QRWHYV

t+ ZHUH LVVXHG LQ ODUFK LQ DQ DJJUHIJDWH LQLWLDO SULQFLSDO DPRXQW
'"HFHPEHU
t ZLOO PDWXUH RQ ODUFK DQG
t+ EHDU LQWHUHVW DW D UDWH RI SHU DQQXP
7KH QRWHYV
t ZHUH LVVXHG LQ 0D\ LQ DQ DJJUHIJDWH LQLWLDO SULQFLSDO DPRXQW RI
DJJUHIJDWH SULQFLSDO DPRXQW RI %
+ DQ DJJUHJDWH SULQFLSDO DPRXQW RI Y ZDV RXWVWDQGLQJ DV RI 'H
t ZLOO PDWXUH RQ 0D\ DQG
t+ EHDU LQWHUHVW DW D UDWH RI SHU DQQXP
7KH QRWHYV
t ZHUH LVVXHG LQ ODUFK LQ DQ DJJUHIJDWH LQLWLDO SULQFLSDO DPRXQW
'"HFHPEHU
t+ ZLOO PDWXUH RQ ODUFK DQG
t+ EHDU LQWHUHVW DW D UDWH RI SHU DQQXP
7KH QRWHYV
t+ ZHUH LVVXHG LQ ODUFK LQ DQ DJJUHIJDWH LQLWLDO SULQFLSDO DPRXQW
'"HFHPEHU
t ZLOO PDWXUH RQ ODUFK DQG
t+ EHDU LQWHUHVW DW D UDWH RI SHU DQQXP
7KH QRWHYV
t+ ZHUH LVVXHG LQ 6HSWHPEHU LQ DQ DJJUHIJDWH LQLWLDO SULQFLSDO DPF
'"HFHPEHU
t+ ZLOO PDWXUH RQ ODUFK DQG
t+ EHDU LQWHUHVW DW D UDWH RI SHU DQQXP
7KH QRWHYV
t+ ZHUH LVVXHG LQ ODUFK LQ DQ DJJUHIJDWH LQLWLDO SULQFLSDO DPRXQW
'"HFHPEHU

t+ ZLOO PDWXUH RQ ODUFK DQG



7KH

EHDU LOWHUHVW DW D UDWH RI SHU DQQXP

QRWHYV
ZHUH LVVXHG LQ 0D\ LQ DQ DJJUHJDWH LQLWLDO SULQFLSDO DPRXQW RI
"HFHPEHU
ZLOO PDWXUH RQ 0D\ DQG
EHDU LQWHUHVW DW D UDWH RI SHU DQQXP
QRWHYV

ZHUH LVVXHG LQ 6HSWHPEHU LQ DQ DJJUHJDWH LQLWLDO SULQFLSDO DPF
"HFHPEHU
ZLOO PDWXUH RQ 6HSWHPEHU DQG
EHDU LQWHUHVW DW D UDWH RI SHU DQQXP

QRWHYV
ZHUH LVVXHG LQ 6HSWHPEHU LQ DQ DJJUHJDWH LQLWLDO SULQFLSDO DPF
"HFHPEHU
ZLOO PDWXUH RQ ODUFK DQG
EHDU LQWHUHVW DW D UDWH RI SHU DQQXP

QRWHYV
ZHUH LVVXHG LQ ODUFK LQ DQ DJJUHJDWH LQLWLDO SULQFLSDO DPRXQW
"HFHPEHU
ZLOO PDWXUH RQ ODUFK DQG
EHDU LQWHUHVW DW D UDWH RI SHU DQQXP

7KH QRWHY DUH VHQLRU GHEW VHFXULWLHV LVVXHG XQ GHIXRW U QIO W MXHI +

DPHQGHG

:H LVVXHG WKH QRWHYV LQ NHOPD\UIMV XMW I BIHIEQ LRAUPY R QARWHY LQ WKH OLPLW

7KH LQGHQWXUH DQG WKH QRWHV GR QRW OLPLW WKH DPRXQW RI XQVHFXUHG |

LVVXHG: B\ XD\ LVVXH GHEW VHEXULWLHY XQGHU WKH LQGHQW X\WUHUPY RCSHWR W Rk
DPRXQW ZKLFK ZH PD\ DXWKRHLD VRRELDWHPWKWMRIWILKLW WR 3UH RSHQ D SUHYLRX
GHEW VHFXULWLHV RI VXFK VHULHYV



,VVXDQFHRLQ (XU

,QLWLDO KROGHUV DUH UHTXLUHG WR SD\ IRU WKH QRWHV LQ HXUR DQG DO
UHGHPSWLRQ RI WKH QRWHV DUH SD\DEOH LQ HXUR ,I RQ RU DIWHU WKH GDWH
WKH LPSRVLWLRQ RI H[FKDQJH FRQWUROV RU RWKHU FLUFXPVWDQFHV EH\RQG R.
WKH (XURSHDQ ORQHWDU\ 8QLRQ WKH 30HPEHU 6WDWHV" WKDW KDYH DGRSWHG
LQVWLWXWLRQV RI RU ZLWKLQ W K HVIK®\@ HUA®D \& D RFGDONV E/DIQN UGLY SRPW XRILWKH QR\
LV DJDLQ DYDLODEOKHWMRP RX QRW RW KHAHA VH SD\DEOH E\ XV RQ DQ\ GDWH LQ HXU
WK H QRWHYV QRWHYV QRWHV DQG QRWHV DW WKH UDWH |
EXVLQHVV RQ WKH VHFRQG EXVLQHVV GDLOWIRH MNRH®Y WHWMKHOS % D RHAG B D DROH 6 MV &
FRQYHUVLRQ RQ WKH EDVLV Rl WKH PRVW UHFHQW HXUR 8 6 GROODU H[FKDQJH
SD\PHQW GDWH DV UHIRUWHG EALWEKRRWESHFW WR DOO RWKHU VHULHV RI QRWH
ODZV RU UHJXODWLRQV Rl WKH. PHPE HW B @R XWHAH ALH)FW X ALSBIORLQJ WKRVH ODZV f
GHWHUPLQDWLRQ WKH XVH RI D VSHFLILF H[FKDQJH UDWH IRU WSQH VSD SPXHUGBWR LK)V
WKH QRWHV VR PDGH LQ 8 6 GROODUV ZLOO QRW FRQVWLWXWH DQ (YHQW RI 'HI|
QRU WKH SD\LQJ DJHQW VKDOO KDYH DQ\ UHVSRQVLELOLW\ IRU DQ\ FDOFXODWLF

,QWHH/W RQ WKH IRWHYV

,(QWHUHVW RQ WKH QRWHY DFFUXHG IURPPDRB LQWGIXGLVW $BI\SWM IQREV
6HSWHPEHU REHWEK KWKIHDULUVW LOQWHUHVW SD\PHQRD ®IBD &R WRQUEHSWEHBERHQ WYV \
WKH QRWHY DUH UHJLVWHUHG DW WKH FORVH RI EXVLQHVYV RQ WKH EXVLQHVV G

,QWHH/W RQ WKH 1RWHV DQG 1IRWHV

,QWHUHVW RQ WKH QRWHV DQG QRWHV DRFBRNE LOQRPHDE & W GHOXIEQ QY
ODUFK RI HIXAKNYHD/KH ILUVW LQWHUHVW SDHPHDNNWM PQ&H RVIWDSBKPHQWY WR WK
DUH UHJLVWHUHG DW WKH FORVH RI EXVLQHVV RQ WKH EXVLQHVV GD\ LPPHGLDW

,QWHH/W RQ WKH 1IRWHV

,QWHUHVW RQ WKH QRWHV DFFUXHG [UR P [DNHG LIQQWIDXHB\L\Y JS ®N S MW E |
BHSWHPEHU REZHBEKVKHDULUVW LQWHUHVW SD\PH G INRDIGHWRQ B HSWSDREHQ WV W |
QRWHV DUH UHJLVWHUHG DW WKH FORVH RI EXVLQHVV RQ WKH EXVLQHVV GD\ LP

, QWHH/W RQ WKH I1RWHYV

,QWHUHVW RQ WKH QRWHV DFFUXHGHUWPFONBQ® WO EGX®/L 8D \PHOAMKY RQ WK
RI HDFKZAHWK WKH ILUVW LQWHUHVW SOHAPHDOW PQ&H RHVIMDESBKPHQWY WR WKH SH!
UHJLVWHUHG DW WKH FORVH Rl EXVLQHVYV RQ WKH EXVLQHVV GD\ LPPHGLDWHO\



,QWHH/W RQ WKH 1RWHV DQG 1IRWHV

,QWHUHVW RQ WKH QRWHV DQG QRWHV DHFPBNB LQRWHDBGW GPOR
QRWHYV DQQXDOO\ RQ 6HSIMPKE MKH IRIUNBFKQWEBUHVW SD\PHQRD R G \R QUGS
WK H QRWHYV DQQXDOO\ ROLWMKUWK H RUUAVDNF K QMIHW HVW S DH FPHDQWM P Q & H UIRHQV VD § B
LQ ZKRVH QDPH WKH QRWHY DUH UHJLVWHUHG DW WKH FORVH RI EXVLQHVV RQ W
LOQWH/W RQ WKH .2LR$VHV 1RWHV DQG 1RWHV
,QWHUHVW RQ W RIRWH\S QRWHV DQG QRWHYV DFFUXHG 1 HRPDDNE A (

SD\PHQWV RQ WKH QRWHYV DQQXIZAG\KRWY KD LLAKY W R Q WBHIFJKH VD 8 D\ PHH) WDWR E B P
SD\PHQWV WR WKH SHUVRQ LQ ZKRVH QDPH WKH QRWHYV DUH UHJLVWHUHG DW WI
SD\PHQW GDWH

,QWHH/W RQ WKH .2 % I1RWHYV I1RWHV DQG IRWHYV

,QWHUHVW RQ WKH .2 % QRWHYV QRWHV DQG Q R VM HR/D IN FHF UQX W €
SD\PHQWVY RQ WKH QRWHV DQQXPROWK RWXEDUBKW R Q WBHIFK VD 8 D\ P HQRD MHR LEHWVRDI
WR WKH SHUVRQ LQ ZKRVH QDPH WKH QRWHV DUH UHJLVWHUHG DW WKH FORVH F

,QWHH/W RQ WKH IRWHYVY DQG I1RWHYV

,QWHUHVW RQ WKH QRWHV DQG QRWHV:DHFPDXHGL QUWRPPUBIQ @& LS@F Pb
DQQXDOO\ RQ 0D\ ZRWHDWKHHDUWVW LQWHUHVW SD\RHHPDW W R E\W HUDH3/HV RSD DN Q W \
QDPH WKH QRWHV DUH UHJLVWHUHG DW WKH FORVH RI EXVLQHVV RQ WKH EXVLQ

. DQ\ LQWHUHVW SD\PHQW GDWRH QW GRRW. QWEHUH\OWM VLYW ®D\GH RQ WKH QH[W G
DV D UHVXOW RI VXFK GHOD\HG SD\PHQW RQ DPRXQWYVY SD\DEOH IURP DQG DRWHW
SXUSRVHV RI WKH QRWHV 3EXVLQHVV GD\" PHDQV DQ\ GD\ WKDW LV QRW D 6DWX
DXWKRUL]JHG RU REOLJDWHG E\ ODZ RU H[HKRXW LRW /ROGHRWD D R EDIRRYY BX R SARKEKD-EVLH
WLPH *URVV 6HWWOHPHOW Y\YWHWV RU DQ\ VXFFHVVRU WKHUHWR RSHUDWHV ,Q
QXPEHU RI GD\V LQ WKH SHULRG IRU ZKLFK LQWHUHVW LV EHLQJ FDOFXODWHG D
LQWHUHVW ZDV SDLG RQ WKH QRWHV RU IURP L BHSWHPEHU LI QR LQWH
LQWHUHVW KDV EHHQ SDLG RQ WKH QRWHV RU QRWHV LLL 6HSWHPEHU
LI QR LQWHUHVW KDV EHHQ SDLG RQ WKH QRWHV Y ODUFK Ll QF
YL 6HSWHPEHU LI QR LQWHUHVW GRWHWHQ SDLG RRWHIWHDQG$ QRWHYV
LOQWHUHVW KDV EHHQ SDLG RQ WKH .2 % QRWHYV QRWHV DQG QR\
QRWHV DQG QRWHV WR EXW H[FOXGLQJ ™WKN SB[WHDMK FERY HG W DRVH UW
$8&78%/ $&78%$/&0$ DV GHILQHG LQ WKH UXOHERRN BVWKAH. DM RQQDWLRQDO &DSL



2SWLRQDO 5HGHPSWLRQ
OHDQLQJ RI WHUPYV

:H PD\ UHGHHP DQ\ VHULHV RI WKH IL[HG UDWBHMR¥Z MV D WGRIMIS\M 5RO KWWY ¢
UHOHYDQW WR WKH GHWHUPLQDWLRQ RI WKH UHGHPSWLRQ SULFHV RI WKH QRW

:KHQ ZH XVH WKH WHUP *FRPSDUDEOH JRYHUQPHQW [SR® & VHBNVBV ¥ I$ HPUHDHQ W
GHFLPDO SODFHV ZLWK EHLQJ URXQGHG XSZDUGY RQ WKH WKLUG EXVLQH
JRYHUQPHQW ERQG DV GHILQHG EHORZ RQ WKH EDVLV RI WKH PLGGOH PD ®NH\K
WLPH RQ VXFK EXVLQHVV GD\ DV GHWHUPLQHG E\ DQ LQGHSHQGHQW LQYHVWPH(

SFRPSDUDEOH JRYHUQPHQW ERQG’ PHDQV LQ UHODWLRQ WR DQ\ FRPSDUDEC

LOQYHVWPHQW EDQN VHOHFWHG E\ XV L WKH *HUPDQ %XQGHVREOLJDWLRQI
*HUPDQ %XQGHVREOLJDWLRQHQ GXH 0D\ LQ WKH FDVH RI WKH $ X J QRN
LQ WKH FDVH RI WKH QRWHV LY WKH *HUPDQ %XQGHVREOLJDV
WKH *HUPDQ %XQGHVREOLJDWLRQHQ GXH )HEUXDQRWHY YLQWKKH FDV HHRIP'
%XQGHVREOLJDWLRQHQ GXH )HEUXDU\ LQ WKH FDVH RI WKH .2 % QRW
LQ WKH FDVH RI WKH QRWHV YLLL WKH *HUPDQ %XQGHVREOLJDWLE
*HUPDQ %XQGHVREOLJDWLRQHQ GXH )HEUXDU\ LQ WKH FDVH RI WKH
G X$XIXVW LQ WKH FDVH RI WKH QRWHV [L WKH *HUPDQ %XC
QRWHV [LL WKH *HUPDQ %XQGHVREOLJDWLRQHQ GXH 0D\ LQ WKH FI
%XQGHVREOLJDWLRQHQ GXH -XO\ LQ WKH FDVH RI WKH QRWHV [L
FDVH RI WKH QRWHV DQG [Y WKH *HUPDQ %XQGHVREOLJDWLRQHQ GXH

LOQYHVWPHQW EDQN LQ LWV GLVFUHWLRQ GHWHUPLQHY WKDW VXFK ERQG LV QRYV
EDQN POWK WKH DGYLFH RI WKUHH EURNHUV RI DQG RU PDUNHW PDNHUV LQ *H
GHWHUPLQLQJ WKH FRPSDUDEOH JRYHUQPHQW ERQG UDWH

'KHQ ZH XVH WKH WHUP SUHPDLQLQJ VFKHGXOHG SD\PHQWYV ~ ZH PHDQ ZLWK
SULQFLSDO WKHUHRI WR EH UHGHHPHG DQG LOQWHUHVW WKHUHRQ WKDWRXYRGHEG |
KRZHYWKDW LI VXFK UHGHPSWLRQ GDWH LV QRW DQ LQWHUHVW SD\PHQW GDWH
WKHUHRQ ZLOO EH UHGXFHG E\ WKH DPRXQW RI LOQOWHUHVW DFFUXHG WKHUHRQ V

2XWHGBHPSWLRQ ULJKWYV

:H PD\ UHGHHP DQ\ VHULHV RI WKH IL[HG UDWH QRWHY DW RXU RSWLRQ DQG
RI QRWHYV ZH ZLOO SD\ D UHGHPSWLRQ SULFH HTXDO WR WKH JUHDWHU RI

t Rl WKH SULQFLSDO DPRXQW RI WKH QRWHV WR EH UHGHHPHG SOXV DFFU



+ WKH VXP RI WKH SUHVHQW YDOXHV RI WKH UHPDLQLQJ VFKHGXOHG SD\PHQW
SD\PHQWV RI LQWHUHVW DFFUXHG DV RI WKH GDWH RI UHGHPSWLRQ

,Q GHWHUPLQLQJ WKH SUHVHQW YDOXH RI WKH UHPDLQLQJ VFKHGXOHG SD\P
DQQXDO EDVLV $&78&%0%$&7B%/ WKH DSSOLFDEOH FRPSDUDEOH JRYHUQPHQW ERQ(

EDVLV SRLQWV RQ WKH QRWHV LLL EDVLV SRLOQWV RQ WKH C

RQ WKH .2 $QRWHV YL EDVLV SRLQWYVY RQ WKH .2 % QRWHYV YLL EDVL)

QRWHV L[ EDVLV SRLOQWV RQ WKH QRWHYV | EDVLV SRLQWYV RQ WK
EDVLV SRLQWYV RQ WKH QRWHYV [LLL EDVLV SRLQWYV RQ WKH

EDVLV SRLQWV R® S\CKIHWW LD GQQ BRWGINP SW LIR G WRH G) EWW X FKDR HEMKHRIG DV WKH SD\LQJ C
LQ DFFRUGDQFH ZLWK &OBBSU WADHEDH (SURFBERPUHY DQG PD\ SURYLGH IRU WKH V
PLQLPXP DXWKRUL]JHG GHQRPLQDWLRQ IRU VXFK QRWHV RU DQ\ LQWHJUDO PXOW
GHQRPLQDMULRK DO WKH PLQLPXP DXWKRUL]JHG GHQRPLQDWLRQ IRU VXFK QRWHYV

2Q RU DIWHU "HFHPEHU ZLWK UHVSHFW WR WKH QRWHYVY DQG 'HFHP
WKH PDWXULW\ GDWH RI WKH DSSOLFDEOH VHULHV RI QRWHYVY ZH PD\ UHGHHP L(
WLPH DW RXU RSWLRQ DW D UHGHPSWLRQ SULFH HTXDO WR RI WKH SULQFLE
XQSDLG LQWHUHVW RQ WKH SULQFLSDO DPRXQW EHLQJ UHGHHPHG WR EXW H[FC

: LWK UHVSHFW WR QQRWH\X2 £ % QRWHYV QRWHYV QRWHYV
QRWHYV DQG QRWHV QRWLFH RI DQ\ UHGHPSWLRQ ZLOO EH PDLOHG DW OHDV\

KROGHU RI QRWHVY WIRKEBHHVBBHWPWMIKE DOO RWKHU VHULHV RI QRWHV QRWLFH RI L
GD\V EHIRUH WKH UHGHPSWLRQ GDWH WR HDFK KROGHU RI QRWHV WR EH UHGFt

8QOHVYVY ZH GHIDXOW LQ SD\PHQW RI WKH UHGHPSWLRQ SULFH RQ DQG DIWH
SRUWLRQV WKHUHRI FDOOHG IRU UHGHPSWLRQ 1HLWKHU WKH WUXVWHH QRU WK

3D\PHQMGBLWSERROOW V

H ZLOO VXEMHFW WR WKH H[FHSWLRDRV DDV/QBGLLRL MRIQMDIOR R WHHWH VRW RI® &I €
QHFHVVDU\ LQ RUGHU WKDW WKH QHW SD\PHQW E\ XV Rl WKH SULQFLSDO RI DQG
EHORZ DIWHU ZLWKKROGLQJ RU GHGXFWLRQ IRU DQ\ SUHVHQW SRY HGWE\UWM KW DF C
WD[LQJ DXWKRULW\ LQ WKH 8QLWHG 6WDWHYV ZLOO QRW EH OHV VSR KIDERHRAE K M\KDKFI
IRUHJRLQJ REOLJDWLRQ WR SD\ DGGLWLRQDO DPRXQWYV VKDOO QRW DSSO\

WR DQ\ WD[ DVVHVVPHQW RH RM BMULIRILYMIRINWNHER WD OHBPKRRLY RI WKH KROGI
VXFK KROGHU KROGV VXRKHQRWERU B PEIM G XAL VKDUHKROGHU RI WKH KRO!
SDUWQHUVKLS RU FRUSRUDWLRQ RU D SHUVRQ KROGLQJ D SRZEHU QRIY HR QDA



D EHLQJ RU KDYLQJ EHHQ HQJDJHG LQ D WUDGH RU EXVLQHVV LQ WKH 8
WKH 8QLWHG 6WDWHYV

m

KDYLQJ D FXUUHQW RU IRUPHU FRQQHFWLRQ ZLWK WKH 8QLWHG 6WDW
RZQHUVKLS RI WKH QRWHYV RU WKH UHFHLSW RI DQ\ SD\PHQW RU WKH |
EHHQ D FLWL]HQ RU UHVLGHQW RI WKH 8QLWHG 6WDWHYV

n

EHLQJ RU KDYLQJ EHHQ D SHD \SPYNQ YR CRAIHLY @ RRESMHMAWPHQW FRPSDC
IRU 8QLWHG 6WDWHY LQFRPH WD[ SXUSRVHVY RU D FRUSRUDWLRQ WKD\

G EHLQJ RU KDYLQJ EHHQ D3?® SHUFHQW VKDUHKROGHU ™ RI WKH &RPSDC(
5HYHQXH &RGH RI DV DPHQGHG WKH 3&RGH’ RU DQ\ VXFFHVVRU ¢

T

EHLQJ D EDQN UHFHLYLQJ SD\PHQWV RQ DQ H[WHQVLRQ RI FUHGLW PD
FRXUVH RI LWV WUDGH RU EXVLQHVV DQG

ZLWK UHVSHFW WR WKH QRYRIWHW2 . $ QRWHYV QRWHYV QRWHYV
QRWHYV QRWHV DQG QRWHYV

I EHLQJ D FRQWUROOHG IRUHLJQ FRUSRUDWLRQ ZLWKLQ WKH PHDQLQJ
6HFWLRQ G WR WKH &RPSDQ\ RU

J EHLQJ VXEMHFW WR LQFRPH WD[ ZLWKKROGLQJ RU EDFNXS ZLWKKROG
RI WKH QRWHYV

WR DQ\ KROGHU WKDW LV QRW WKH VROH EHQHILFLDO RZQH S RUWXHUY R W
OLDELOLW\ERR\P KRDO\ WR WKH H[WHQW WKDW D EH @HEHQBDIQ FRDQUN R @ LWWHKV WM
ILGXFLRWD EHQHILFLDO RZQHU RU PHPEHU Rl WKH SDUWQHUVKLS RU OLPL'
RI DQ DGGLWLRQDO DP R XOQHWRERWIKH BEE RZQAUDRY PHPEHU UHFHLYHG GL
WKH SD\PHQW RU

WR DQ\ WD[ DVVHVVPHQW RUH RM BMUZRRXYHU Q RMQKMDYH AKHDHIQ LPSRVHG EXW
SHUVRQ WR FRPSO\ ZLWK FHUWLILFDWLRQ LGHQWLILFDWLRQ R U HY LRGHDN
RU FRQQHFWLRQ ZLWK WKH 8QLWHG 6WDWHV RI WKH KROGHU RU EHQHILFL
Rl WKH 8QLWHG 6WDWHYV RU DQ\ WD[LQJ DXWKRULW\ WKHUHLQ RU E\ DQ DS
SUHFRQGLWLRQ WR H[HPSWLRQ IURP VXFK WIH DY8HVVPHQW RU RWKHU JF

ZLWK UHVSHFW WR WKH QRYWRIWHW2 . $ QRWHYV QRWHYV C
QRWHYV QRWHYV QRWHV DQG QRWHYV

WR DQ\ WIDH BXWHVVPHQW RU RWKHWHBRKFK ZRKOGWDRONFKDYH EHHQ LPSRVH
QRWH RU HYLGHQFH RI EHQHILFLDO RZQHUVKLS WKHUHRI ZKHUH SUHVHQW
GDWH RQ ZKLFK VXFK SD\PHQW EHFRPHV GXH DQG SD\DEOHZRUFWHK ¥ HG®D RH-



WR DQ\ LQKHULWDQFH JLIWV HYMAD WHU CEHUI Y R QFROLCDVELMPR OWDRMQY W [ RAUX W RAOXMNC

WR DQ\ WIDHBXWVVPHQW RU RWKH WERYWHUQ BBHQMEBDMH RWKHUZLVH WKDQ
UHVSHFW RI WKH QRWHYV

WR DQ\ WIHBXWIVVPHQW RU JRYWMKDWHRXDG ORI KDYH EHHQ LPSRVHG E
EHQHILFLDO RZQHU IRIFWKH QRMAKVLWWIR WDNH RQH RU PRUH SD\PHQWV LQ
IHGHUDO LQFRPH WD[ VWDWH RU CHHREDOHWDP HRW DR) RWKHU JWR[H GYMH QW
WR DQ\ WIDHBXWIVVPHQW RU JR YHHPBGRR/HHGWOIDG FKDQ\ R1 6HFWLRQV W K
DSSOLFDEOH SQHDNDGUSWBWKOWWLRQV S RRPXQVU MK B GFWEG RRUXQGPIUQLVWUD
IRUHJRLQJ RU

WR DQ\ FRPELQDWLRQ RI LWHPV RU DERYH

7KH QRWHVY DUH VXEMHFW LQ DOO FDVHV WR DQ\ WD[ ILVFDO RU RWKHU ODZ
QRWHV ([FHSW DV VSHFLILFDOO\ SUR Y$GGIGMRFRREINW K LXHK HIDGBA. @R Y8 E\HP HIGIVT XR. U
WD[ DVVHVVPHQW RU RWKHRSRMHUBPBQWDROYRAKRPHQW RU D SROLWLFDO VXEGL
SROLWLFDO VXEGLYLVLRQ

,/ ZH DUH UHTXLUHG WR SD\ DGGLWLRQDO DPRXQWYV ZLWK UHVSHFW WRIMWKH
FHUWLILFDWH WKDW VSHFLILHY WKH DGGLWLRQDO DPRXQWY SD\DEOH DQG ZKHQ
UHFHLYH VXFHOEV@WUILFDWH IURP XV WKH WUXVWHH DQG SD\L® B NI IW L D WUHH IX
QR VXFK DGGLWLRQDO DPRXQWYVY DUH SD\DEOH

$V XVHG XQGHU WKLV 60 GUWIBRIGIWH D) RIXQGHU WKH RHMDBHMVIRG Y G HWPISHV I
BWDWHV" PHDQV W KSHP 8 QILRADH GV &\W DAWMDWRIV RI WKH 8QLWHG 6WDWHYV DQG WKH 'L
PHDQV DQ\ LQGLYLGXDO ZKR LV D FLWL]HQ RU UHVLGHQW RI WKH 8QLWHG 6WDW
RWKHU HQWLWD @ UHHBBWIHEG RRW XRUGHU WKH ODZV Rl WKH 8QLWHG 6WDWHV DQ\ VWL
RU WUXVW WKH LQFRPH Rl ZKLFK LV VXEMHFW WR 8QLWHG 6WDWHV IHGHUDO LQF

:LWK UHVSHFW WR WKH QRWHYV QRWHYV QRWHY DQG
E\ ODZH ZLOO PDLQWDLQ D SD\LQJ DIJHQW WKDW ZLOO QRW UHTXLUH ZLWKKROGL
RQ WKH WD[DWLRQ RI VDYLQJY LQFRPH RU DQ\ ODZ LPSOHPHQWLQJ RU FRPSO\LQ
'"LUHFWLYH

5HGHPSWIBRSHRWVRQV

.| DV D UHVXOW RI DQ\ FKDQJH LQ RU DPHQGPHQW WR WKH ODZV RU DQ\ U
RU DQ\ WD[LQJ DXWKRULW\ LQ WKH 8QLWHG 6WDRWHVO RRVDRQY\L RRDOHHDUGLRU WK
VXFK ODZV UHJXODWLRQV RU UXOLQJV ZKLFK FKOHFMMLRH RPHRUG P HQMULW KHQ G R}
VXSSOHPHQW ZHDBHFRRISRQ D ZULWWHQ RSLQLRQ RI LQGHSHQGHQW FRXQVHO V
DV GHVFULEHG XQGHU WXG®IGK MARAXDIQON YD \PHQKY (IRHVSHFW WR WKH QRWHV WKHQ z



UHGHHP LQ ZKROH EXW QRW LQ SDUW DQ\ VHULHV RISQRRW \D RW LERW IOMK U MAKS
QRWHV .2 % QRWHYV QRWHYV QRWHYV QRWHYV QR
PRUH WKDQSULRDA\QIRWLFH ZLWK UHVSHFW WR DOO RWKHU VHULHV RI QRWHV DW
ZLWK DFFUXHG DQG XQSDLG LQWHUHVW RQ WKH QRWHV WR EXW QRW LQFOXGLQ

) X UWKWWXHV

:H PD\ IURP WLPH WR WLPH ZLWKRXW QRWLFH WR RU WKH FRQVHQW RI WKH
DQG KDYLQJ WKH VDPH WHUPVY DQG FRQGLWLRQV DV WKH QRWHYVY LQ DOO UHVSHF
DFFUXLQJ SULRU WR WKH LVVXH GDWH RI VXFK IXUWKHU QRWHYV DQG LQ VRPH FI
QRWHYVY 6XFK IXUWKHU QRWHYV PD\ EH FRQVROLGDWHG DQG IRUP D VLQJOH VHUL
UHGHPSWLRQ RU RWKHUZLVH DV WKH QRWHYV

$Q\V IXUWKHU QRWHYV WKDW DUH QRW IXQJLEOH IRU 8 6 IHGHUDO LQFRPH WD
,6,1 DQG &BXPEHUYV

S5HVWULFWLYH &RYHQDQWYV
7KH OLHQ DQG VDOH DQG OHDVHEDFN SURYLVLRQV GHVFULEHG LQ WKH LQGF
&RQVROLGDMUL R@GOBEDOH

7KH LQGHQWXUH JHQHUDOO\ SURYLGHVHVIKPWRZBIQR R WIRIW RQ UG BWBWILRXK R!
DVVHWY DV DQ HQWLUHW\ RU VXEVWDQWLDOO\ DV DQ HQWLUHW\ WR DQ\ RWKHU
LQWR ZKLFKJAHG DRUIHZKHBEK VKDOO KDYH DFTXLUHG RU OHDVHG VXFK SURSHUWLH\
SD\PHQW Rl WKH SULQFLSDO RI DQG SRIQPWXM D& PQLFDBOCGHLQMWHIHANRI QRWEYV D
FRYHQDQWY RI WKH LQGHQWXUH

.| XSRQ DQ\ FRQVROUL BDWVYRQ R B IPHW D @GWKQR 6 XEOM B LIDQAN\ RWKHU FRUSRU |
PHIHU RI DQRWKHU FRUSRUDWLRQ LQWR XVHRV W RVXKIEFHK ¥ HYRIUFRRQWY R/XEG B WY R Q
XSRQ DQ\ VDOH RU FRQYHRQWHK R B B R 5 HIUUR\S R U XBXV DYAE HDAW L6WXHEW L GRLLD U X EDVQNY CBQ W4
3URSHUW\ RU DQ\ VKDUHV Rl VWRFN RU 'HEW RI DQ\ 5HVWULFWHG 6XEVLGLDU\ ZF
RXU RSWLRQ DQ\ RWKHU LQGHEWHGQHVV RI RU JXDUDQWHHYV E\ XV RU VXFK 5HV\
UDWDEO\ DMWRXBWRSWLRQ SULRU WRXQ@IHV W BEAX RKH AKEMA & RIKKOHUKBYH EHHQ LQFX
WKH DSSOLFDEOH VHULHV RI QRWHYV HTXDOO\ RU UDWDEO\ ZLWK RU SULRU WR

(YHQW RI '"HIDXOW
3(YHQW RI '"HIDXOW ~ ZKHQ XVHG LQ WKH LQGHQWXUH ZLWK UHVSHFW WR DQ\

¥ GHIDXOW IRU GD\V LQ SD\PHQW RI DQ\ LOQWHUHVW RQ VXFK VHULHYV



$ GHIDXOW LQ SD\PHQW RI DQ\ SULRF VXF® RHEUHSUHPLXP LI DQ\
+ GHIDXOW LQ SD\PHQW RI DQ\ VLQNLQJ IXQG LQVWDOOPHQW IRU VXFK VHULH\

¥ GHIDXOW IRU GD\V DIWHU ZULWWHQ QRWLFH LQ SHUIRUPDQFH RI DQ\ RWKF
LQ WKH LQGHQWXUH VROHO\ IRU WKH EHQHILW RI KROGHUV RI bDQ\ VHULHV R

+ FHUWDLQ HYHQWNQRIREYQQBRORWAWHRQ RU
+ DQ\ RWKHU (YHQW RI '"HIDXOW SURYLGHG ZLWK UHVSHFW WR WKDW VHULHV

7KH LQGHQWXUH UHTXLUHV XV WR GHGOBEAMIW DIQXWE O @ R K AKRHIURHIORNUDAHGH \RXI G
WKH\ KDYH NQRZOHGJH RI DQ\ GHIDXOW LQ RXU SHUIRUPDQFH RI WKH FRYHQDQW

, 1 DQ (YHQW RI '"HIDXOW VKDOO RFFXU DQG EH FRQWLQXLQJ ZLWK UHVSHFW V
DJJUHIJDWH SULQFLSDO DPRXQW RI VXFK VHULHV RI QRWMNMXRAKKWHHQURKNWRW D Q B/IHYJ
'LVFRXQW 6HFXULWLHV VXFK SRUWLRQ RI WKH SULQFLSDO DPRXQW DV PD\ EH V!
QRWHV RI VXFK VHULHY DQG WKH LQWHUHYXW RRPGXHUY WKQBRMRQHNN BHK GXH PQCE
RI WKH RXWVWDQGLQJ QIRWWYHRIFUVXHAKRV HFHIUWWD IRU(YHQWYV RI '"HIDXOW SHUWDLQL
RI' D PDMRULW\ LQ DJJUHJDWH SULQFLSDO DPRXQW RI DOO WKH QRWHV WKHQ RX
SDUWLFXODU VHULHV RI QRWHV H[FHSW DQ (YHQW RI '"HIDXOW LQ WKH SD\PHQW
UHVSHFW RI D FRYHQDQW RU SURYLVLRQ RI WKH LQGHOQWXUH ZKLFK XQGHU WKH
KROGHUV RI HDFK RXWVWDQGLQJ QRWH RI VXFK VHULHYVY 6HH SORGLILFDWLRQV R

6 XEMHFW WR WKH SURYLVLRQV RI WKH LQGHQWXUH UHODWLQJ WR WKH GXWI
WUXVWHH LV XQGHU QR REOLJDWLRQ WR H[HUFLVH DQ\ RI WKH ULJKWV RU SRZHL
DQ\ VHULHV RI QRWHYVY XQOHVV VMHRKHGHWRUWWHK\NOBWWHMH KBIO W RKOPDEHORI VHFE X UL\
OLDELOLWLHV ZKLFK PLJKW EH LQFXUUHG E\ VXFK H[HUFLVH 6XEMHFW WR VXFK
FROQWDLQHG LQ WKH LQGHQWXUH WKH KROGHUV RI D PDMRULW\ LQ DJJUHJDWH ¢
ULJKW WR GLUHFW WKH WLPH PHWKRG DQG SODFH RI FRQGXFWLQJ DQ\ SURFHHC
FRQIHUUHG RQ WKH WUXVWHH ZLWK UHVSHFW WR VXFK VHULHV RI QRWHYV

JRU WKH SXUSRVHV RI GHWHUPLQLQJ ZKHWKHU WKH KROGHUV RI WKH UHTXL"
DFWLRQ DV KHUHLQ GHVFULEHG WKH SULQFLSDO DPRXQW RI VXFK VHULHV RI QR
VXFK SULQFLSDO DPRXQW RQ WKH EDVLV RI WKH VSRW UDWH RI H[FKDQJH RI HXL
DIJHQW DQG HYLGHQFHG WR WKH WUXVWHH DV RI WKH GDWH WKH WDNLQJ RI VXF
WUXVWHH DV SURYLGHG LQ WKH LQGHQWXUH

ORGLILFDWLRQV RH WKH ,QGHQWXU

H DQG WKH WUXVWHH PD\ PRGLI\ DQG DPHQG WKH LQGHQWXUH ZLWK WKH F
DPRXQW WKHQ RXWVWDQGLBBFWRH® E\ WKBKHY Rl QRWHV DI



PRGLILFDWLRQ RU DPHOQIGPBIQRRWRZHWKBXW WKH FRQVHQW RI WKHFRRHEGGHUV R

+H +H+ +H

t

HIWHQG WKH IL[HG PDWXULW\ RI VXFK VHULHV RI QRWHYV
UHGXFH WKH SULQFLSDO DPRXQW RI VXFK VHULHV RI QRWHYV
UHGXFH WKH UDWH RU HIWHQG WKH WLPH RI SD\PHQW RI LQWHUHVW RQ VXFI

LPSDLUHFEW DVKH ULJKW RI DQ\ VHFXULW\KROGHU WR LQVWLWXWH VXLW IRU ¢
WKH SULQFLSDO RI RULQWHUHVW RQ VXFK VHULHV RI QRWHV LV SD\DEOH R

UHGXFH WKH SHUFHQWDJH RI DJJUHIJDWH SULQFLSDO DPRXQW RI VXFK VHUL!

:H DQG WKH WUXVWHH PD\ PRGLI\ DQG DPHQG WKH LQGHQWXUH ZLWKRXW WKH F

H +H+ +H+

SURYLGH IRU VHFXULW\ IRU WKH VHULHV RI QRWHYV

HYLGHQFH WKH DVVXPSWLRQ RI RXU REOLIJDWLRQV XQGHU WKH LQGHQWXUH
DGG FRYHQDQWY WKDW ZRXOG EHQHILW KROGHUV RI DQ\ QRWHYV

FXUH DQ\ DAFRHLLIKYLMRQ GHIHFW RU LQFRQVLVWHQF\

FKDQJH RU HOLPLQDWH DQ\ RI WKH SURYLVLRQV RI WKH LQIGH®WXHMR ¥R \ORQG
VHFXULWLHY FUHDWHG SULRU WR WKH H[HFXWLRQ Rl WKH VXSSOHPHQWDO L

SURYLGH IRU D VXFFHVVRU WUXVWHH RU

PDNH VXFK SURYLVLRQV DV PD\ EH QHFHVVDU\ RU DGYLVDEOH LQ RUGHU WR
R DV DPHQGHG DQG WKH UXOHV DQG UHIJXODWLRQV WKHUHXQGHU

'HIHDVDQFH RI WMKBHQ® GHEXMXUUWNLHYV

7KH LQGHQWXUH SURYLGHV WKDW ZH ZUB8G WK Kb HIQRH.GJ MV R KOHEWSITEL@GHV Y R @

REOLJDWLRQV XQGHU WKH LQGHQWXUH ZLWK UHVSHFW WR DQ\ VXFK VHULHV RI (
PDLQWDLQ D VHFXULW\ UHJLVWHU SHUWDLQLQJ WRIMUBD Q@WGE WR I UMHSH QR AW RW |
ZLOO FHDVHHWW EIWRR BIOG DIWHU WKH GDWH WKDW ZH GHSRVLW ZLWK WKH WUX"'

1

¥

¥

PRQH\ LQ HXURV ZKLFK LV WKH FXUUHQF\ LQ ZKLFK WKH QRWHYV DUH GHQRP

86 *RYHUQPHQW 2EOLJDWLRQV LQ WKH FDVH RI REOLJDWLRQV LVVXHG RU .
DQG SULQFLSDO LQ DFFRUGDQFH ZLWK WKHLU WHUPY ZLOO SURYLGH PRQH\

D FRPELQDWLRQ WKHUHRI



ZKLFK LWV VXOQW WR SDH WG SUYBPKDBEDO DRGGS UG WHXR-RAW PKI\®GMWH RI PDWXULW\
VXFK VHULHV Rl QRWHV ,Q WKH HYHQW RI DQ\ VXFK GHIHDVDQFH KROGHUV RI V
SULQFLSDO DQG SUHPLXP LRRQNKBIQG QAWHVYHV QW LLO PQWXULW\

6XFK GHIHDVDQFH PD\ EH WUHDWHG DV D WD[DEOH H[FKDQJH RI WKH UHODW
PRQH8 6 *RYHUQPHQW 2EOLJDWLRQV RU RWKHU REOLJDWLRQV KHOG LQ WKH WU.
WUXVW REOLJDWLRQGV*RYHUKH RQYHAEOLIJDWLRQV RU RWKHU REOLJDWLRQV GHSF
WKHP LQ HI[FKDQJH IRU WKHLU QRWHY 6XFK KROGHUV WHKHNAWIWPFRXRMWKWKER 4dF
WKH DEVHQFH RHGHQARXDHH SURVSHFWLYH LOQYHVWRUV WR FRQVXOW ZLWK WKF
GHIHDVDQFH

7KH GHIHDVDQFH SURYLVLRQV GHVFULEHG DERYH DUH QRW DSSOLFDEQRWHR

2 % QRWHYV QRWHYV QRWHYV QRWHYV QRWHYV
RWKHU VHUZKY BHOHRDWHWFH SURYLVLRQV GHVFULEHG LQ 6HFWLRQ D RI WKF
QRWHYV QRWHV DQG: LWK UH\QSRHFMVWR WKH QRWHYV QRWHYV

VHFEFXULWLHY GHSRVLWHG SXUVXDQW WR WKH GHIHDVDQFH SURYLVLRQV GHVFULE
RU JXDUDQWHHG E\ WKH *HUPDQ JRYHUQPHQW

&HUWDLQ 'HILQLWLRQV
$V XVHG LQ WKH LQGHQWXUH WKH IROORZLQJ GHILQLWLRQV DSSO\

33ULQFLSDO 3URSHUW\” PHDQV RXU PDQXIDFWXULQJ SODQWY RU IDFLOLWLH\
$PHULFD RWKHU WKDQ LWV WHUULWRULHY DQG SRVVHVVLRQV RU 3XHUWR 5LFR
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5 HILVADNRQB\BIRP HOAL XP BHU
5 HIVADIROB\BRP HAL XP BHU
5 HIVADBROG\BIAP HAL XP BHU
5 HILVADNRQB\BAP HAL XP BHU
5 HIVADIROG\BIRP HAL XP BHU
5 HILVADNRQB\BIMP HOAL XP BHU
5 HILVADNRQG\BIAP HOAL XP BHU
5 HIVADBROB\BIRP HAL XP BHU
5 HILVADNRQG\BAMP HOAL XP BHU
5 HILVADNRQG\BIAP HOAL XP BHU
5 HILVADBROG\BIAP HAL XP BHU
5 HILVADNRQG\BAP HOAL XP BHU
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