81,7(" 6%7(6
6(&85, 7($1 ( &+$1*(&2oo 66,21
LQIWQ *
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€  75$16,7,215(325738568$1772 6(&7,21 25 G 2) 7+( 6(&85,7,(6 (; &+$1* ( $&7 2)
) RUWH WDQVIMRQ SHURG | URP BBBBBBB\RBBEEEEE
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&RPPLVVLRQ ILOH QXPEHU
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&2/80% ,%32576:($5 &203L<

([ DFWQDP HRI UHJ VADQUDV VSHFLIHG LQ LW FKDUMU

2 HIRQ
6\ RURKHUMUVGRIRQR! IGFRUISRUDMRO RURU DQ DIRQ
1 RUMZ HW\6 FIHQFH3DIN' UYH 3 RUABQG 2 HIRQ
$CEUHW R SUGASDCH HEXWYH RILEHY DQG] IS FRGH

,56 (P S® HU,GHQMFDWRQ 1 XP EHU

SFUBMMWKBS%(PE-UIQ:(XGQ] DUWHD

6 HFEXUMAV UIH] MMUHG SXWXDQWIR 6 HHWRQ  E RI WH$ FW

708 R HDFK FOW 7WDAQ) 6\ P ERQV 1 DP HR HDFK H FKDQIH RQ Z KIFK UHIMMUHG
&RP P RQ6WRFN &2/0 7TKH1$6' $4 * GREDOS HBFWD DINHW
,QAFDM B\ FKHAN P DUN Z KHKHUWH UIMIDQW KDV 1IGIG DOUHSRW UHTXILHG \R EH IIBG E\ 6HAMIRQ ~ RU G Rl WH 6 HFEXUMAV ( [ FKDQIH $PWRI GXUQ WH
swiég\eég] P RQKY RUIRUVXFK VKRUMUSHURG \WDWIKH UHI MDQAZ DV UHTXIWHG R 1B VXFK UHSRW  DQG KDV EHHQ VXEMPWIRL VXFK ILER) UHTXILHP HQN IRUWKH SDWV wooe 1R e
<| e e
,QAFDM E\ FKHAN P DUN Z KHWHUWH UH) VXEP IWHG HBIPWRQIFD® HYHY ,QMDPIYH ' DB ) 1G] UHTXILHG \R EH VXEP WHG SXWXDQAR 5XB R 5 HIXOMRQ 6 7
(Y <Hv & 1R e

GXUQ) WH SUHFHAQ) P ROKV RUIRUVXFK VKRUMUSHURG \WDVWKH UHI MIDQAZ DV UHTXILHG \R VXEP IWXFK |

JQAFDW B\ FKHFN P DUN Z KHHUWH U MWDQAY D ©LI H DFFHBUDWG ILB1U DQ DFFHBUDAMG |LBIU D GRQ DFFHBLDWMG [IBIU D VP DIUBHSRMG) FRP SDQ. RUDQHP HUIQ) JURZ W FRP SDQ. 6 HH \KH GHIQURQY
R OUHDFFHBADMGIIBU  DFFHBADMG LG VP DIIUUHSRYG) FRP SDQ.  DQG HP HUIQ) JURZ\WWFRP SDQ. IQ5X® E - RI\KH ( [ FKDQIHSFW

/ DUHS$ FFHBUDWG ) 1BU & $FFHOWDMGIIBU &
1 RQ DFFHBUDWG | LB & 6P DIUHSRMG FRP SDQ &
(P HJIQ) JURZ WK FRP SDQA &

|| DQ HP HUIQU JURZ\W FRP SDQ  IQAEDWM B\ FKHPN P DUN IL \KH UHJ MADQAKDY HBIFMG QRAWR XVH \WH H WIQGHG WDQUMRQ SHURG IRUFRP SOIQI ZIW DQ QHZ RUUHYIVHG 1ICDQRIDODFFRXQIQ)
WIQEDUBY SURYIGHG SXWXDQAR 6 HAIRQ D R WH ( [ FKDQIHS FW

L QAFDWM B\ FKHFN P DUNZ KHXHUWH UH MIDQAY D VKHOFRP SDQ. DVGHIGHGIQSX® E RKH ( [ FKDQIHSFW
7KH QXP EHUR VKDUAY RAMBQAQ) R WH UHI IMADQWV FRP P RQWRFNR( - XO Zov

<Hv & IR &




& Columbia

Sportswear Company.

7$9% ( 2) &217(176

3DJH

63(&%$/ 127( 5(*$5' ,1* )25: $5' /22. 1* 67$7(0(176

3$57,2 ),1$1&$/ ,1)2508$7,21
WP ) LQDCHDGE \BP HOW _
&RQGHVHG & RQVRIEDMG YDDQFH 6 KHAW 8 COXQAWG _
&RQGHVHG & RQVRIEDWMG 6 \BMP HOW R 2 SHIDIRQYY 8 CDXGWMG _
&RQGHVHG & RQVRIEDMG 6 \BMP HOW R & RP SUHKHOWYH , GFRPH / RW 8 CDXQWMG _
&RQGHVHG & RQVRIEDMG 6 \BMP HOW R &DVK ) BZV 8 CDXGWG _
&RQGHVHG & RQVRIEDMG 6 \BMP HOWV R ( TXIW 8 CDXQWMG _
1 RMV VR & RQGHQOVHG & ROVRIEDWG ) LODGHIDCE AP HON 8 CDXCGIWG _
WP 0 DQDIHP HQW' IVFXWIRQDQGS QDOMY R! ) LODGQAIDGR RQAMRQ DQG 5 HVXAV Rl 2 SHIMRQY _
AP 4 XDQMMYH DQG 4 XDOBMYH' IVFEVXUHV'S ERXVD DUNVB IWN _
WP &ROMRY DQG 3 IRFHGXUHY _
3$57,,2 27+(5,1)250$7,21
WP / HIDCB RFHHAQIV _
WP $ 5 WN) DRRWY _
WP 8 QUHI MMUHG 6 DBV R (| TXIW 6 HEXUMHY DQG 8 VH R 3 URFHHGY _
WP 2 \KHU,QRIP DIRQ _
WP ([ KEW _
6 L) QDMWY _

&2/80%$ 632576:
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7DEGIR &

& Columbia

Sportswear Company.

63(&%$/ 127( 5(*$5' ,1*

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

7KLV 4 XDUWM®D 5HSRWRQ) RP 4 FRQEIQV IRZ DG GRNQ) WIAMP HQW Z WIQ WH P HDQQ) R THGHIDOHEXUMIAY OZ V ) RZ DG GRNQ) EAMP HOW RIMQ XVH
ZRGVVXFK DV ZI® DQWASDM HWP DM HSHW IOMJGG WKRXG PD EHMHYH DQG RKMHUZ RWBY DQG WPV RN MP IOUP HDQQI RUBHHUHQRH IXWUH
MY ) RZDE GRNQ) WP HON LQFOIGH DQ. WP HON UHDAMG \R RXUH, SHABMRQY U DUEQD WH HIHRRHQHW R RXUIQYHR HON 1XWUH SHURWP DGFH RU
P DUNHVSRVMRQ P DQXI DPMUQ) GFDMRQY R RXUIQYHQRY - RXUDELDNV \R 1P SRIBURGXFWIQYHQRY P I \WH FROIOXHG TFHOUQ) R FHUBIQ R RXUSURSURARY WKW
WH LP SDPAR DIMMELDOIQME HGFH RQ RXUBEXMIGHW  FRQUXP HUDQG FXWRP HUVSHQAQ! DQG SUHHHGFHY \WH SHURWP DQFH R1 RXUIQMEDMRCDOEXVIGHAWHY \WH
[P SDPWR \BULIV IOMEODUMRGDORDGH SRIF\. DQG WH HARQRP IF DQG J HRSRMEDCHOYILRGP HQWIQFOGQ) \WH [P SDFW R WH FRQITPWQ WH O [G3B! ( DVWWFRQUXP HUDQG
FXVARP HU EHKDYIRWY DQG H SHRABMRQY DQG RXUDELON \R VHYH DQG UABIQ H MY YDOH RUHQMG FRQUXP HY Z KIGI DDA QHZ FRQUXP HY  SURGXPWSUFH
HOWIFMAY UVXED) 1URP SUFH IGFUHDVHY \WWH HIHPWR! RXUSUELQ)  SURP RIRCDCDQG VHI P HQEMRQ VDWW LHY WH [P SDFWR VHDVRQDORHQGY WH HIHRIYHQHW R
RXU UM P DQDIHP HOAMRDMI LY WH SHURWP DQFH DQG H SHRAMG EHQHIW R RXU3 URIW,P SIRYHP HOAB UIRIUDP  \WH & RGP EID EWDQG $&&(/ ( 5$7( * LRZW
6 WD\ DQG RXUICFUHDVHG LOYHVR HQAQ GHP DQG FUDMRQ DV Z HODV RXURKHUFRP SDQ. Z 1GH VADWMI IF SURUIMAV HIHRIYHQHW R RXUP DUNAMEY FDP SDUIQV
WH FRXQUEV IURP Z KIEK Z H H| SHPWR VRXUFH UDZ P DIMIDY FDSMICH SHOAWUHY DQG RXUVKRIDQG BQJ WP FDVK QHHGY DQG RXUDELDV \R P HHWKRVH GHHGY

7KHVH IRZ DG BRNGQ) WIAMP HON DQG RKHWY ZH P DNH IURP P H \R PP H H{ SUMWHG 1Q JRRG DWW DUH EHEHYHG \R KDYH D UHDVRCDE®! EDVIY  KRZ HYHU HDFK
IRZ DG GRNQI WIAMP HOAIQYROHY UMNY DQG XQFHUBIQMN 0 DQ IDRRY P D\ FDXVH DRMDCUHVXOV VR GLIHUP DIMUDE 1URP SURVIPMG UHVXAV [Q IR DUB GRNQJ
VDAMP HON ICFOGQ) \WH UMNY GVRUEHGIQ3DWW, WP $ R \KIV 4 XDUWM®D 5 HSRWRQ) RPP 4 ) RZ DU BRNQI ARV HQN DUH IQKHUIHQ® BMW UHIDE®! WDQ
KIMRUEDAQIRIP DIRQ ( [ FHSWDV IHTXILHG B\ @OZ Z H GR QRAXQGHIENH DQ. GXW VR XSCDW IRZ DG GRNQ) ABMP HON DIVMUWH GDM \KH. DUH P DGH RUR FRQRWP
WHP \R DRYDCUHVXEV RUNR FKDQJ HV 1Q FLLFXP ABIQRHY RUVR UH BPWEKDQ) HV 1Q HYHQV  ALLFXP BQRHV RUH SHRBMRQY 1 HZ IDPRY HP HUH ILRP WP H\R \IP H DQG
IV QRASRWE®! [RUXV \R SUHEPWRUDWHW WH HIHFW R DOVXFK [DRRY RUWH H WQAR Z KIEK DQ. IDRRU RUFRP EICDIRQ R IDRRY P D FDXVH UHVXOV \R GlLIHU
P DMID® IRP WRVH FRQEIGHG IQDQ |RIZ DUE GRNQI ABAMP HOW

&2/80 %$ 632576: ($5 &203$1< _4 Y250 4 L



o & Columbia
@ Sportswear Company.

3$57,2 ),1$1&%$/ ,1)250%$7,21
7(0 ),1$1&,$/ 67$7(0(176

&21' (16(' &2162/, $7(' Y/ $1&( 6+( (76 8CQDXGIMG

$VRI
- XQH " HFHP EHU

$66( 76

$ FFRXQN UFHYDE®! QHWR DEBZ DQFHR DG UHVSHAYHD
, QHORUERV
3 UHSDIG H SHOVHV DQG RKHUFXWHOADWHN
7RICEXUHQADWHN
3URSHWY SOQNDQG HTXISP HOMGHWR DFFXP XOWG GHSUHFIDIRQ R DG UAVSHRYHD
2 SHIDIY GDVH WKWR XVH DAHN
,QEQI IE® DWHWV QHW
* RRZIO
" HHWHG IGFRP H W[ HV
2 \KHUQRQ FXUHQNDAWHN
7RECDWHN

/. $%]/,7,(6%1' (48,7<
S XUHQMDELDH
$FFRXQN SD\ DEG
$ FRAXHG (EIONY
2 SHIWY GDVH (MEIOKY
,GFRP H\M[ HV SD\ DE®!
7TRIBCFXUHQNMDEIONY
1 RQ FXUHOARSHIMD GDVH (DEIONN
,GFRP H\M[ HV SD\ DE®!
" HHWHG IGFRP H\W[ HV
2 \KHUBQ \MP ELOHY
7RICIDELDMY
&RP P WY HON DQG FROIUHGAHY 1 RM
6 KDUHKRGHY HTXW
3 UH HUHG AREN VKDUHY DXWRUL HG QRGH M/XHG DQG RAMBQEQJ 2 2
&RP P ROVRFN QR SDUYDGH VKDUHV DXRRUL HG DG DAXHG DQG RAMBQEQ) )

5 HBIGHG HDLQIQIV

$ FPXP XOWG RXHUFRP SUHKHQUYH @W
7RIWOKDUHKRGHY HTXIW
7RBOIDELD DQG VKDUHKRGHWY HTXIW

6 HH DFFRP SDQ 1QJ CRWV \R XQDXGIWIG FRQGHQVHG FROVRIEDMG ILQDGADOARAMP HOW

&2/80%$%$ 632576: ($5 &203%1<_4 )250 4 _



JCEGIR &ROMON P .
B 05O RIEDING) ICOCHLTS WP HON & Columbia
Sportswear Company.

&21' (16(' &2162/, $7(' 67$7(0(1762) 23(5$7,216 8QDXGWG

7KUHH 0 ROV ( QGHG - XQH 61 0 RQMV ( QGHG- XQH

IQWRXVDQGY H FHSVEHUVKDUH DP RXQV

1 HWDBN

&RWR VDBV

* IRW SIRIW

6 HEY  JHQHIDADQG DGP IQMRDMYH H SHOMHY
1 HWWIFHOQJ IGFRP H

2 SHDWY IQFRPH BW
QMMHWCORRP H GHW
2 \WHUGRQ RSHIMOY IGFRP H H SHOMH  QHW

,FRPH ®W EHRU IQFRP H\I
QFRPHW[ H SHQH EHQHIW

1HNMFRPH BW

( DQQIV ®W SHUVKDUA
YDME
" ICWMG
© HLIK\MG DYHUDI H VKDUHAY RAMBQEQ)
YDME
" IOWMG

6 HH DFFRP SDQ 1QJ CRWV R XQDXGIWIG FRQGHQVHG FROVRIEDMG ILQDGADOARAMP HOW

&2/80%$% 632576: ($5 &203%1<_4 )250 4 _



_7DEGIR &ROKON % ]
Imﬂmio)xem &ROCHOVHG & ROVREEDWG ) ICDOHDGS VAWMP HOW “,’\‘ COlumbla

@ Sportswear Company.

&21' (16(' &2162/, $7(' 67$7(0(1762) &2035(+(16,9( ,1&20( /266 8QDXGIWMG

7KUHH 0 ROMY ( QGHG - XQH 61 0 ROWV ( QGHG - XQH
IQWRXVDGY
1HNMFRPH BW
2 \WHUFRP SUKKHOYH IFRP H ®W
&KDQIH LQ DYDIDE®! IRUVDBI VHEXUMAY GHVWR B HIHPWR DG , ,
UAVSHAYHD

&KDQIH 1Q GHUYDWYH WDQVDPURQY QHWR B[ HIHFW R
DG UAVSHAYHO

) RHIQFXUWHQR WDQUOMRQ DA HON GHAR \B[ HIHFW R
DQG UAVSHRYHD

2 WHUFRP SUHKHOUYH IGFRP H @&W
&RP SUKHOYH LGFRP H ®W

6 HH DFFRP SDQ LQJ QRMV \R XQDXGMG FRQGHQVHG FRQVRIEDWG | LCDGAIDOARAMP HOW

&2/80%$% 632576: ($5 &203%1<_4 )250 4



TOEGIR &ROMON 2 .
B 05O RIEDING) ICOCHLTS P HON & Columbia
Sportswear Company.

&21' (16(' &2162/, $7(' 67$7(0(1762) &$6+)/2: 6 8QDXGIMG

61[ 0 RQWV ( QGHG - XQH

IQWRXVDQGY
&DVK IBZ V ILRP RSHIDWQJ DRWYIMHY
1 HWCQFRP H
$ GMVR HON \R BHFRQAG! GHWGFRP H VR GHWADVK SURYIGHGE.  XVHGIQ RSHUDWY DRIV
" HSUHADUIRQ DQG DP RWY DURQH SHOWH
1 RQ FDVK BDVH H SHOH
3 IRYIMIRQ | RUXQFROIPUEG! DFFRXQN UHFHYDE®
" HHWHG IGFRP H W[ HV
6 KDUH EDVHG FRP SHOVDIRQ
2 \KHU GHW
&KDQIHV IQ RSHID DWHW DQG DELDMY
$ FFRXQN UHFHLYDE®!
, QHORUERV
3 UHSDIG H SHOVHV DQG RKHUPXWHOADAWHN
2 \KHUDWHW
$ FFRXQN SD\ DE®!
$ FRXHG MEIOIAY
,GFRP H\M[ HV SD\ DE®!
2 SHUIWQY GDVH DWHW DQG (DELOIMY
2 \KHUDEIOMY
1 HWFDVK SIRYIGHGE\  XVHGIQ RSHUDIY DRRYME
&DVK IGZ VILRP LQYHWQJ DRRYIWHY
3XUFKDVHY R VKRWMP [QYHWR HON
6 DB\ DQG P DIMUMAV R VKRWWMP LOYHWR HON
&DSMICH, SHQAWMUAY
1 HWFDVK SURYIGHG E\ [QYHVIY DR
&DVK IGZ V ILRP 1LQDQFLQ) DRI
3D\ P HOAR @H R FUHGWMXDQRH [HHV 2
3URFHHGV ILRP M/XDQRH R FRP P RQARFN UHDWMG VR VKDUH EDVHG FRP SHOVDIRQ
70 SD\ P HQN UHDAMG \R VKDUH EDVHG FRP SHOVDIRQ
5 HSXUFKDVH R FRP P RQWAREN
&DVK GYIGHUGY SDIG
1 HWEDVK XVHG IQ IICDGAQ) DR
1 HAHIHPVRI H FKDQJ H UDM FKDQI HV RQ FDVK
1 HAQFUHDVH GHFUHDVH 1Q FDVK DQG FDVK HTXLYDBIQW
&DVK DQG FDVK HTXLYDBIQW EHILQQIQU RI SHURG
&DVK DQG FDVK HTXLYDBIQNV HQG Rl SHURG
6 XSSOP HABOGVFGRVXUHV Rl FDVK IGRZ LQIRWP DARQ
&DVK SDIG GXUQ \KH SHURG IRUIGFRP H\B[ HY
6 XSSOP HMBOGVFRVXUHY Rl QRQ FDVK LOYHWQ) DQG |LODQFLQ) DFWYIMHY
3URSHWY SOQADQG HTXISP HQADFTXILHG WURXJ K IQFUHDVH 1Q (DELOMHY

6 HH DFFRP SDQ LQJ QRMV \R XQDXGMG FRQGHQVHG FRQVRTIEDWG | LCDGAIDOARAMP HOW

&2/80%$ 632576: ($5 &203$1< 4 Y250 4 _



JCEGIR &ROMON P .
Bl 05O RIEDING) ICOCHLTS P HON & Columbia
@ Sportswear Company.

&21' (16(' &2162/, $7(' 67$7(0(1762) (48,7< 8 QDXGIMG

&4RP P RQBWREN $ FFXP XOWG 2 \WHU

6 KDUHV 5 HEIOHG &RP SUHKHOVLYH
IQWRXVDQGY H FHSWBHUVKDUH DP RXQW 2 XWVIQGLQ) $P RXQW ( DRIV | RW 7RO
Y%DDQFH 0 DUFK 2
1 HWFRP H 2 2 2
2 \WHUFRP SUHKHOVIYH IQFRP H 2 2 2
&DWK @YIcHQGV SHUWKDUH 2 2 2
WXDQFH R FRP P RQ VRN UHDWG R \ARFN EDVHG FRP SHOVDMRQ QHW 2 2
6 KDUH EDVHG FRP SHQVDMRQ H SHOWM 2 2 2
( [ FIVH B[ HV UHDWMG R UHSXURKDVH Rl FRP P RQ RN 2 2 2
YDDMQFH - XQH

&RP P RQEWREN $ FFXP XOWG 2 \WHU

6KDUHY 5 HBIOHG &RP SUHKHQVLYH
IQWRXVDQGY H FHSWBHUVKDUH DP RXQW 2 XWWIQGLQ) $P RXQW ( DRV | RW 7RWIO
Y%DDQFH 0 DUFK 2
1 HWBW 2 2 2
2 \WHUFRP SUHKHOVYH ®W 2 2 2
&DWK @YicHQGV SHUWKDUH 2 2 2
WXDQFH R FRP P RQ VRN UHDWG R \ARFN EDVHG FRP SHOVDMRQ QHW 2 2
6 KDUH EDVHG FRP SHQVDMRQ H SHOW 2 2 2
5 HSXUAKDWH Rl FRP P RQVWRFN 2
( [ FIVH B[ HV UHDWMG R UHSXURKDVH Rl FRP P RQWARFN 2 2 2
Y%DDQFH - XQH 2
&RP P RQGWFN $ FEXP XOWG 2 \WHU

6KDUHV 5 HEIOHG &RP SUHKHOVLYH
IQWRXVDQGY H FHSWEHUVKDUH DP RXQW 2 XWWIQGIQ) $P RXQW ( DRV | RW 7RWO
Y%DOQFH ' HFHP EHU 2
1 HWQFRP H 2 2 2
2 \WHUFRP SUHKHOMYH IQFRP H 2 2 2
&DWK aQYIGHQGBVY SHUWKDUH 2 2 2
WXDQFH R FRP P RQARFN UHDWMG R VKDUH EDVHG FRP SHOUDMRQ GHW 2 2
6 KDUH EDVHG FRP SHOVDIRQ 2 2 2
5 HSXUAKDWH Rl FRP P RQVWRFN 2
([ FIVH B[ HV UHOWG R UHSXUFKDVH R FRP P RQVWRFN 2 2 2
YDDMQFH - XQH

&2/80%$%$ 632576: ($5 &203%1<_4 )250 4 _



ZDEGIR ROMON 2 .
Imﬁlmimxem&w&mm) ICDQFIDCH \BMP HON \\"‘ COhJ.mbla
@ Sportswear Company.

&RP P RQ6RFN

$ FFXP XOWG 2 WHU

6 KDUHY 5 HELQHG &RP SUHKHVLYH
IQWRXVDQGY H FHSWBHUVKDUH DP RXQW 2 XWVEQGQJ $P RXQW ( DRV | RW 7RO
YDDQFH ' HFHP EHU 2
1 HAGQFRP H 2 2 2
2 \WHUFRP SUHKHOUYH BW 2 2 2
&DWK QYIGHEV SHUMKDUA 2 2 2
WXDGFH R FRP P RQ VAREN UHDMYG \R VKDUH EDVHG FRP SHQVDMRQ GHW 2 2
6 KDUH EDVHG FRP SHQUDIRQ 2 2 2
5 HSXURKDVH Rl FRP P RQWRFN 2
( [ FAVH B[ HV UHDWG \R UBHSXUFKDVH R FRP P RQVRFN 2 2 2
YDDFH - XQH 2

6 HH DFFRP SDQ\ LQJ QRMV \R XQDXGMG FRQGHQVHG FRQVRTIEDWG | LCDGAIDOARAMP HOW

&2/80%$ 632576: ($5 &203$1< 4 Y250 4 _



_/DEGIR & ROMOV & .
Imﬁlmimxem&wc&mm) ICDOFRIDGE \BWP HOW \\:\‘ COhJ.mbla
Sportswear Company.

127(672 &21' (16(' &2162/, $7(' ),1$1&,$/ 67$7(0(176 8QDXGIMG

127( 3% (
1RM %DVV R 3 UMVHQBMRQ DQG 2 LI DQ] DIRQ _
1RM 5 HYHQXHV _
1RM 6 HIP HOAVQRWP DIRQ _
1RM 6 KDUH 9DVHG & RP SHODIRQ _
1RM ( DQQV / RW 3 HU6 KDUH _
1RM ,QUQIEGI$WHN 1 HWDQG* RREZ IO _
1RM 6 KRWHIP %RURZ IQIV DQG & UHAW IGHV _
1RM 6 XSSO &KDIQ) LQDQHQ] _
1RM &RP P MR HOW DQG & RQIDI HQAHY _
1RM 6 KDUHKRGHY ( TXIW _
1RM $FFXP XOWIG 2 WHU& RP SUHKHOUYH / RW _
1RM ) LQDCADQQARKP HQV DQG 5 IWN O DQDIHP HQW —
1RM ) DIU9DGH 0 HDVXUAV

&2/80%$ 632576: ($5 &203$1< 4 Y250 4 _



ZDEGIR ROMON 2 .
I%&F\‘kﬁo}xm&w&mﬁw&c) ICDQFIDCH \BMP HON \\"‘ COhJ.mbla
®  Sportswear Company.

127( 2 9$6,62) 35(6(17$7,21$1' 25*$1,=$7,21

7KH DFFRP SDQ Q) XQDXGWG FRQGHOVHG FROVRIEDWG 1LQDGADOMBMWP HQWV KDYH EHHQ SUHSDUHG B\ WH P DQDIHP HOAR' &ROIP EID 6 SRUWWZ HDU &RP SDQ
R HWHUZ W W Z KR® RZ GHG VXEMIGDUHY WH &RP SDQ DQG LQWH RSIQRQR! P DQDU HP HQMQFG(GH DOGRUP DAHEXWIY) P DMIDCDGMR HQW GHFHWDW \R
SUMVHOAIDILD WH &RP SDQ. V ILCDQFIDOSRVMRQ DV R - XCQH DQG' HAHP EHU WH UHVXOV R RSHIMRQY IRUMH \WUHH DQG VI, P RQIMV HQGHG - XCH

DG DQG FDWK IGZ V IRUWH V[ P RQKV HQGHG - XCH DG 7KH' HAHP EHU IICDQRIDOQIRYP DMRQ Z DV GHUYHG 1URP WH
&RP SDQ. V DXGMG FRQVRIEDWG ILCDGADOBMP HOW IGFOGHG [Q WH &RP SDQ V$QUXDOS HSRIWRQ ) RP . IRUWH \ HDUHQGHG ' HAHP EHU $
WU QUEDQASDWAR \WH &RP SDQ V EXVICHW IV R D VHDVRQDODMUH \WHUHRUH UHVXEOV R RSHUDMRQY |RUWH \WUHH DQG V[ P RQMY HQGHG - XCH DUH GRW
QHFHWDUD LQEFDYH R UHVXOVY R EH H SHAMG I RURKHUTXDUM® SHURGY RUIRWKH IX@) HDU

&HUPQ IQIRWP DIRQ DQG GMFBVXUHY QRUP DI IGFOGHG (Q ILCDGFIDOVBMMP HON SUHSDUHG 1Q DFFRUEDQRH Z W DFFRXQIQY SUGFISBN JHQHD® DFFHSWMG 1Q WH
8 QMG 6\DMV R $P HUED * $$3  KDYH EHHQ FRQGHQVHG RURP IWHG SXUW/XDQAIR \WH WXBNV DQG UHIXOMRQY R \WH 6 HEXUMIV DQG ( [ FKDQIH &RP P MMRQ 7KH
&RP SDQ KRZ HYHU EHIHYHV \KDWKH GVFEVXUHY FROBIGHG LQWLY UHSRWFRP SO Z MW \WH WHTXILHP HONVR 6 HAMRQ D R \WH 6 HEXUMEV ( [ FKDQUHS$ PR

DV DP HQGHG IRUD 4 XDUWM® 5HSRWRQ )RP 4 DQG DUH DGHTXDW W P DNH WH LQIRUP DIRQ SUAVHQMG QRAWP MBDGAQ)  7KHVH XCDXGWMG FRQGHOVHG
FRORIEDWMG | LCDGFIDOABMP HQW VKRX@ EH UHDG 1Q FROMGQPUIRQ Z 1M WH DXGWG FROVRIEDWMG ILCDGFIDOABMP HQW DQG QRMY WHUHR LOFOGHG IQ \WH &RP SDQ. V
$QQM®B HSRWRQ) RP . IRUKH\ HDUHQEHG' HAHP EHU

35,1&,3/(6 2) &2162/7.81

7 KH XCDXAWG FRQGHVHG FRQVRIEDWMG 1 LQDQRDOARMP HOW LOFG(CH \WH DFFRXQW Rl WH & RP SDQ - $ @I QUIFDQAQMUIFRP SDQ. EDDCFHY DQG WDQVDRIRQY KDYH
EHHQ HIP ICDWG 1Q FROVREEDMIRQ

(67,09(6%$1' $668037,216

7 KH SUHSDUIMRQ R 1LCDQRIDOARMP HOW 1Q FRQRWP W Z W * $$3 UHTXIWHY P DRI HP HQWR P DNH HVMIP DV DQG DWIXP SURQY \WDWDITHRWKH UHSRUMG DP RXQW RI
DWHW DQG @EIOMYV DQG AVFRVXUH R FRQII HOAMDWHW DQG (DEIQHY DWKH CDW R \WWH XQDXAWG FRQGHQVHG FRQVRIEDWG 1LOQDQRIDOWIMP HQWV DQG \WH
UHSRUMG DP RXQW R UHYHQXHV DQG H SHQVHY GXUQJ \WH BHSRUIY SHURG $FFRGIQJIO DRXDOUWHVX@V P D GLIHUIWRP \WHVH HP DMV DQG DWXP SWRQV 7KH
&RP SDQ V VI QUFDQAVHMP DMV BHOW R VDBV HHWHYHV H FHW F&VH RAWDQG VBZ P RYIQJ IQYHQRY P SDILP HOVMR ®Q @HG DWHW  IP SDILP HOAVR
LQCHILQW OYHG LQRQJ LEGI DWHW DQG J RREZ L@ DQG IOFRP H\M HV

5(& (17K ,668('$&&2817,1* 3521281&(0(176 4Q7$'237 ("

Q1RYHPEHU WH ) $6% MXHG$68 1R $68 ,QFRP H 6 \IAMP HQW 5 HSRWD) &RP SUKHOMYH ,GFRPH ([ SHOH ' IVDIJ UHI DURQ
" MFBVXUN 6 XEVRSIE " MIJUIDIRQ R, QGFRP H 6\BAMP HQA( [ SHQVHY Z KIFK IQFOIGHY DP HQEP HQW IQMQGHG W 1P SURYH GVFBVXUHY DERXD SXEF
EXVIGHW HQMVV H SHOHY SUP DU WURXJ K DEAMRCDOGVDIJ UHIDIROQ R IGFRP H \AWIAMP HOMH SHOVHV  7KH DP HQGEP HQN DUH HIHRIWYH 1RU DQQXDOSHURGY
EHIIQQQ) DWU' HAHP EHU DQG IQMIP  SHURGY EHJIQQQ) DIWMU' HAHP EHU ZIW HDUD DCRSWRQ SHIP WHG 7KH DP HQEP HON P D EH DSSTHG
SURVSHRAIYHD RUURVSHARYHD 7KH &RP SDQ 1V FXUWHQ® HYDODU WH$68 R GHMIP IGH \WH P SDPWRQWWH &RP SDQ. V AVFRVXUHV

,Q6 HS\WP EHU WH) $6%DMXHGS68 1R $68 ,QUQEBN * RRGZIODQG 2 \WHU ,QMEDCB VH 6 RNEDIH 6 XEWRSIE 7DUHWG
,P SIRYHP HOW \R \WH $ FFRXQUQ 1RU, QMIDCS VH 6 R\VEDUH Z KIEK IQFOGHY DP HQGP HOW IQMQGHG R P RGHW] H \WH DFFRXQIQY IRUVR\EZDUH FRW B\ UHP RYIQU
UHHUWHQRHY R VRIEIDUH GHYHBSP HOAMABUHY DQG FOUL 1Q) \WH FDSMI0) DIRQ \WUHVKRT 7KH DP HQEP HQV DUH HIHRARYH 1RU DQQXDOSHURGY EHIIQQQ) DIWU
" HRHP EHU DQG IQMIP UHSRMQY SHURGY Z WIQ \WRVH DQQXDOUHSRMG) SHURGY Z M HDU® DGRSWRQ SHUP IWHG 7KH DP HQGP HQW P D\ EH DSSTHG
SURVSHAIYHD UHARVSHAYHD RUWURXIK D P RALHG WDQMRQ DSSURDFK 7KH &RP SDQ IV FXUHQ® HYDODW WH $68 R GHWUP ICH \WWH P SDPWRQ \WH
&RP SDQ. V FROVRIEDWG | LGDQRIDOABMMP HON DQG UHDWMG GVFEVXUHV

&2/80%$ 632576: ($5 &203$1< 4 Y250 4 _
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®  Sportswear Company.

127( 2 5(9(18(6

LSR5 (*$T7 (N 5(9(18(¢

$VAVFRVHGEHBZ IQ1RM  WH &RP SDQ. KDV IRXUJ HRJUDSKIE UHSRUIE®! VHIP HON 8 QMGE\BMY 8 6 / DID$P HIED DQG$VID3DFLE /$$3  ( XURSH
0 LG3BI ( DWDQGSIUED (0 ($  DQG&DDAD

7KH IRGZ 1IQ) \WEGNV GVDIJUWHIDW WH &RP SDQ V UHSRUBEG! VHI P HOAML HAWDBN B\ SURGXPWADWIRY  DQG FKDQQRHO Z KIFK \WH &RP SDQ EHIHYHV SIRYIGHV D
P HDQQI IXCEHSIFRQ Rl KRZ \KH CDMUH WP 1Q) DQG XQFHUBIQW Rl 1 RW/DEN DUH DIIHRAWG B\ HFRQRP IF IDRARY

7KUHH 0 ROWY ( QGHG - XQH
QWRNDY 8 6 /$$3 (0($ &DQDGD 7RO
3 URGXPWFDWI RY QHVWDBN
$ SSDUHODFFHWRUHY DQG HTXISP HQW
) RREHDU
7REO
& KDQQHOQHVW/DBN
. KRBMVD®!
" IHPVR FRQUXP HU
7REO

7KUHHO0 ROWY ( QGHG - XQH
QWRNVDY 86 /$$3 (0($ &DQDGD 7RO
3 IRGXFWFDWI RY QHAVDBV
$ SSDUHODFFHWRUHY DQG HTXISP HQW
) RREHDU
7RO
& KDQOHOQHW/D®BN
. KRBMVD®!
" ILHPIR FRQUXP HU
7RO

610 0 ROMY ( QGHG- XXH
QWRVDB/ 86 1$%$3 (0($ &DQDGD 7RO
3 URGXPWEDWI RY QHVWDBN
$ SSDUHO DFFHWRUHY DQG HTXISP HQW
) RREZHDU
7REO
& KDQQHOQHVWD®BN
. KRBMVD®!
" IHPVIR FRQUXP HU
7REO

&2/80%$%$ 632576: ($5 &203%1<_4 )250 4 _
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61 0 RQMV ( QGHG - XQH
QWRNDY 86 1$$3 (0($ &DQDGD 7RO
3 IRGXFWFDWI RY QHAWVDBV
$ SSDUHO DFFHWRUHY DQG HTXISP HQW
) RREHDU
7RO
& KDQOHOQHW/D®BN
;. KRBMVD®!
" ILHPIR FRQUXP HU
7RO

&2175%$&7 %$/$1&(6

$VR -XH DQG' HAHPEHU \WH &RP SDQ GG QRAKDYH DQ. FRQADPADWHW DQG KDG DQ [P P DWUDCODP RXQART FROADAMDEIOAY IQFOGHG [Q
$ FRXHG MEIQIAV RQ \WH XQDXAWG & RQGHVHG & RQVREEDWG ¥DOQFH 6 KHHW

127( 2 6(*0(17,1)250%$7,21

7KH &RP SDQ. GHIGHV IW RSHUDIY VHIP HQV RQ \WH EDVV Rl \WH Z D\ 1Q ZKIFK IQMED® UHSRUMG [IQDQRIDOIIRIP DMRQ IV UHIXOWD UHVIHZ HG B\ WH FKIH
RSHIDMY GHAMRQPDNHU &2' 0 \R DQDO] H SHURWP DQFH P DNH GHAMRQY  DQG DIRFDW UVRXUFHY 7KH &RP SDQ. DUJUHI DMV LW RSHUMG) VHIP HON Z W
VIP IDUHFRQRP IE DQG RSHUDMY  FKDUDRMUMIEY IQWR IRXUUHSRUBE®I VHIP HQNV 8 6 /$$3 (0 ($ DQG &DQDAD 7KHVH UHSRUNE®! VHIP HQW DUH RUDQY) HG B\
JHRIUDSKIE GFDMRQ ( DFK JHRIUDSKLE VHI P HOARSHUDWY SUHGRP IQDQ® 1Q RGH IQEAMY \WH GHMIQ GHYHBISP HQAP DN DQG GMEXURQ RE RAVERRU DRYH
DQG OHVIMB SIRGXFW IQFOIGIQ) DSSDUHOIRRE HDU DFFHVVRUEN DQG HTXISP HQW

7KH &RPSDQ W &2' 0 IV \KH &RP SDQ W &KIH ( [ HHAUYH 2 IIIFHU 7KH &RP SDQ I &2 0 DWHWHY \KWH VHIP HOMTSHURWP DGFH B\ XMQI HDFK VHIP HOWV
RSHIDIY LQFRP H

7KH&2' 0 XVHV HDFK VHIP HQW RSHUDY IQFRP H R DARFDW UHVRXUFHY SUHGRP IQDQ® 1Q \WWH DQQOXDOEXGI HADQG IRUHFDWIY SURFHW 7KH &2 0 FROVGHY
SOQ R DAXDOYDUDQFHY RQ D TXDUWA® EDVY [RUWH VHIP HOARSHIDIQ LFRP H SURIMP HDVXUH Z KHQ P DN GHRMIRQY DERXVWKH DARFDMRQ R RSHIDWY DQG
FDSABOUHVRXUAHY R HDFK VHIP HQV7KH &2 0 DOR XVHV WLV SURIMP HDVXUH \R DWHW \WH SHURWP DQFH R HDFK VHIP HQAE\ FRP SDUKY \WH UHVXOV R HDFK

VHIP HOAZ 1M RQH DQRIHU DQG 1O WH RYHIDOAMDWMI LI SOQQQ) 1RUHDRK VHI P HQW
,QMYHI P HOAGHVWDBN DQG IQMYHIP HOASURIW Z KIEK DUH UHFRUEHG DAD GHIRUDAG P DUN XS DQG HIP IQDWMG 1Q FRVRIEDIRQ DUH GRWP DIMUDO 8 CDBRFDMG
FRUSRUDW H SHOVHY FROAWMR H SHQVHV IQFXWHG B\ FHQAD@ P DD HG GHSDWW HOBOXGRIRYY IGFOGEQ) FHABIO LQIRWP DIRQ WRKQRBI\ VXSSO FKDIQ ICDQFH
KXP DQUAVRXUFHV DQG Bl DAXQRURQY DV Z HODV H HEX\YH FRP SHQVDMRQ XQDARFDMG EHGHIVBURI WP H SHOH DQG RWHUP VFHIQHRXY FRAN

7KH IRTRZ 1Q WWEBN SUHVHQAVHI P HOMCDQADAG RUP DMRQ IRUH & RP SDQ. V UHSRWBE®! VHI P HON
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7KUHH 0 RQMY ( QGHG - XQH
QWRMVDQE/ 86 1$%$3 (0($ &DQDGD 7RO
1 HWDBN
&RWWR VDBV
6 HIP HQAWVHEBY  JHQHIDADQG DGP IQVADIYH H SHQVHV
2 \WHUVHI P HQARMP \/P
6 HIP HQARSHIDIY IGFRP H W
5 HFRQAMOMRQ \R IGFRP H EHRUH IGFRP H\I[
8 CDURFDWG FRUSRUDWM H SHOHY
2 SHIDWY IGFRP H
, QMIVWCGRRP H GHW
2 \WHUCRQ RSHUIDMI H SHQH QHW
,GFRP H EHRWH IGFRP H\I{

D ) RUHDFK UHSRUBE®! VHI P HQVRNHUVHI P HQALMP V IQFOIGH FHABIQ FRUSRUDW H SHQVHY DQG QHAIFHOVQ) IQFRP H DERFDWMG R HDFK R WH UHSRWBE®! VHIP HQV DV Z HODV GHWIFHQUQ) IGFRP H
GUHA® DWIEX\UE®! R HDFK R \WH UHSRUWIE® VHI P HQW

7KUHH 0 RQWYV ( QGHG - XQH
QWRVDB/ 8 6 /1$$3 (0($ &DQDGD 7RWO
1 HWDBV
&RWRI VDBV
6HIP HQWHEBY  JHGHIDADQG DGR IQVADIYH H SHQWHV
2 WHUVHI P HQMNAMP /P
6 HIP HOARSHIDIY IQFRP H ®W
5 HFRQAUMMWRQ \R B\ EHIRUH IQFRP H\I
8 CDURFDWIG FRUSRUDWM H SHOHY
2 SHDXY BW
QMHWCGRRP H GHW
2 \WHUGRQ RSHIMY IGFRP H GHW
/ RW EHRW IGFRP H\M[

D ) RUHDFK UHSRWIE®! VHI P HQVRKHUVHI P HOAMP V IQFOGH FHWIIQ FRUSRIDW H SHQVHY DQG QHATFHOUQ) IGFRP H DARFDWMG \R HDFK Rl \KH UHSRWITE®! VHIP HQN DV Z HODV GWIFHQUQD IGFRP H
GUHA® DMEXWWEG! R HDFK R \WH UHSRUBE®! VHI P HON

&2/80%$ 632576: ($5 &203%1<_4 )250 4 _
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61 0 ROMV ( QGHG - XCH
QWRMVDQE/ 86 /$$3 (0($ &DQDGD 7RO
1 HWDBN
&RWWR VDBV
6 HIP HQAWVHEBY  JHQHIDADQG DGP IQVADIYH H SHQVHV
2 \WHUVHI P HQARMP \/P
6 HIP HQARSHIDWY IQFRP H
5 HFRQAMOMRQ \R IGFRP H EHRUH IGFRP H\I[
8 CDURFDWG FRUSRUDWM H SHOHY
2 SHIDWY IGFRP H
, QMIVWCGRRP H GHW
2 \WHUCRQ RSHUIDMI H SHQH QHW
,GFRP H EHRWH IGFRP H\{

D ) RUHDFK UHSRUBE®! VHI P HQVRNHUVHI P HQALMP V IGFOIGH FHBIQ FRUSRUDW H SHQVHY DQG QHAIFHOVQ) IGFRP H DERFDWMG R HDFK R WH UHSRWBE®! VHIP HQV DV Z HODV GHWIFHQQ) IGFRP H
GUHA® DWIEX\IE®! R HDFK R \WH UHSRUWIE® VHI P HQW

610 0 RQMV ( QGHG- XCH
QWRVDB/ 86 1$$3 (0($ &DQDGD 7RWO
1 HWDBV
&RWRI VDBV
6HIP HQWVHBY  JHQHIDADQG DGR IQVADIYH H SHQWHV
2 WHUVHI P HQMNAMP \/°
6 HIP HOARSHIDW IQFRP H
5 HFRQAUMDWRQ R IQFRP H EHIRUH IQFRP H I
8 CDURFDWIG FRUSRUDWM H SHOHY
2 SHIDWY IGFRP H
QMHWCGRRP H GHW
2 \WHUGRQ RSHIMTY IQFRP H GHW
,QRP HEHRWMH IQFRP H\I[

D ) RUHDFK UHSRWIIE®! VHI P HQVRKHUVHI P HOAMP V IQFOGH FHWIIQ FRUSRIDW H SHQVHY DQG QHATFHOUQ) IGFRP H DARFDWMG \R HDFK Rl \KH UHSRWITE®! VHIP HQN DV Z HODV GWIFHQQD IGFRP H
GUHA® DMEXWEG! R HDFK RN \WH UHSRUBE®! VHIP HON

7KH IRGZ 1QJ WEB! SUMHQW VHI P HONEHSUHFIDVIRQ DQG DP RWY DURQ H SHOVH IQRWP DIRQ

7KUHH 0 ROV ( QGHG - XQH 61 0 ROWV ( QGHG - XQH

IQWRXVDQGY

" HSUHFIDWRQ DQG DP RWY DIRQ H SHOWH
86

/1$$3

(0(s

&DQDED

8 CDTRFDWG FRUSRUDM H SHOH

7KH IRGZ 1Q) WEG! SUVHQW VHI P HOADWHWQIRIP DURQ
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$VR

IQWRXVDQGY - XQH " HFHP EHU
, QHQRUEN

86

/$$3

(0($

&DQDED
7RBOVMHI P HOADWHW
$ QRWHUDWHWV
7RECDWHW

&21&(175%,216

1 RVIQI®! FXMRP HUDFFRXQMGIRU  RUP RIHR! 1 HVWDBN IRUKH WUHH DQG M. P RQKY HQGHG - XCH DG

127( 2 6+$5( %$6(' &203(16$7,21

$VIW $ QOXDC0 HHWQ KHG RQ - XCH \WH &RP SDQ V VKDUHKRGHY DSSURYHG \WH &RP SDQ V $ P HQGHG DQG 5 HAMWG 6 \RFN ,GFHQIYH 3@Q WH
$PHQEHG3@MQ DQG\WH $ P HQGHG 3 @Q EHFDP H HIHRAYH RQ \WDWEDW 7 KH $ P HQGHG 3 @Q SURVIGHV IRUHTXIW EDVHG DZ DUBY FRYHUQ) XSWR P IQRQ WKDUHV
R \WH &RP SDQ V FRP P RQ WRFN DQ IQFHDVH R P 1AQRQ VKDUHV IURP  \WH P 1@RQ VKDUHV SUHYIRXVO DXWRU HG 1RU IMWXDQRH XQGHU WH 6 WHFN
,GFHQIYH 3@Q IQFGQ) WH P O IP XP P L@RQ VKDUHV \WWDWEUHYIRXVO EHFDP H DYDIDE®! IRUMVXDGFH IURP WH &RP SDQL V 6\WFN,QFHOYH3@Q $VRI
- XCH VKDURV Z HUH DYDIDE® |RUIXWUH J UIDQW XQGHUWH $ P HQGHG 3 @Q

7KH $P HQGHG 3@Q DAZ V IRUJWDQNV R IOFHOMNH VRFN RSUWRQV QRO VBVARY RFN RSURQY  UHVARWMG WRFN DZ DUV UHVAEWMG VARFN XQW  DQG RIHUVKDUIH
EDVHG RUFDWK EDVHG DZ DUV R RIIFHY H HREX\WWHY NH HP SR HHV DQG QRCHP SR HH PHPEHY R WH &RP SDQ VURDIG R ' IBHRRY 7KH &RP SDQ XVHV
RUI LODAMWWXDQFH VKDUHV R VDU VKDUH EDVHG SD\ P HOW

6+$5( %$6( &203(18$21 (;3(16(

6 KDUH EDVHG FRP SHQVDMIRQ H SHOWH Z KIFK LV SUP DU UHFREHG Q6 HBY  JHHDODQG DGR IQVMMDWH 6% $ H SHOHV FROAMAMG R WH IRTBZ Q)

7KUHH 0 RQMY ( QGHG - XQH 61 0 ROV ( QGHG - XQH

IQWRXVDQGY

6 KDUH EDVHG FRP SHOVDMRQ H SHOWH  HTXIW DZ DUBV

6 KDUH EDVHG FRP SHODIRQH SHOH  @ELDV DZ DGV

7RO

672&. 237,216

XU WH VL P ROMY HOGHG - XQH WH &RP SDQ. JUDQWNG D \REOR VARFN RSURQV DVD Z HJI K\MG DYHUII H J UDQAGDW IDIUYDOH R SHU
RSWRQ $V R - XCH XQUHFRI Q) HG FRVV UHDWG \R RAMBQEQ) WRFN RSURQY Z KIEK DUH GHAR HIP DIMG IRUHWUAY \RBGBIG P IGRQ EHRUH DQ
UHOWG\Y] EHQH W7 KHVH XQUARRI QI HG FRVN UHDWMG \R VRN RSWRQV DUH H SHRAMG \R EH UHFRI Q) HGRYHUD Z HIKWG DYHIUH SHURGR. \ HDWY/

5(675,&7(' @%&. 81,76

7LPH %DVHG 5HVWULFWHG 6WRFN 8QLWYV
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" XU \WWHML P RQKV HQGHG - XCH \KH &RP SDQ. JUWDQMG \IP H EDVHG UG WRFN XQW WP H EDVHG568V  DWD Z HIKWG DYHIDIH JUDQA
GO\ IDUYDOH RI SHUWP HEDVHG 568 $V R - XCH XQUHRIQ] HG FRW UHDWG \RR RAMWABQAQ) WP H EDVHG 568V ZKIFK DUH GHWRI HAP DWWG
IRUHWUHYV \REGIG P 1ORQ EHRMH DQ UHDWG M  EHCQHIW7 KHVH XQUHFRI Q] HG FRW UHDWG R WP H EDVHG 5 6 8 V DUH H SHAMG \RR EH UHFRI Q] HG RYHUD
ZHJIKWMG DYHIDIH SHIRGR \ HDWY/

3HUIRUPDQFH %DVHG SHVWULFWHG 6WRFN 8QLWYV

CXUQ) WH M[ P RQKV HQEHG - XCH WH &RP SDQ. JUDQMG SHURWP DQFH EDVHG UAVIEWG VWRFN XQW  3SHURWP DQFH EDVHG 568V DWD
Z HIKWG DYHDIH JUDQAGDW 1DIUYDOH R SHUSHURWP DQFH EDVHG 568 $V R - XQH XQUHFRI Q) HG FRVV UHDWG R RAMIBIQEQ) SHURWP DQFH
EDVHG5 68V Z KIFK DUH QHAR HVIIP DWMG | RUHWMUAY DQG UH BPWDFKIHYHP HOAR SHURWP DGFH IRUHFDVMG DV RN WH EDDQFH VKHHWEDM \RBBG P IGRQ EHRW
DQ UVHDWG I EHQHIWT KHVH XQUHFRI Q] HG FRVWN UHDAMG W SHURWP DQFH EDVHG 56 8 V DUH H| SHAMG \R EH UHFRJ Q] HG RYHUD Z HJ KWG DYHUII H SHURG R

\ HDWY

ODUNHW %DVHG 5HVWULFWHG 6WRFN 8QLWYV

tXUQ) WH ML P ROKYV HQGHG - XCH \WH &RP SDQ. JUDQMG P DUNHWEDVHG UMMMEWMG VWRFN XQW 3P DUINHWEDVHG 568V DWD Z HIKWG DYHUIDIH
JUDQACDW IDIUYDGH RI SHUP DIHWEDVHG 568 $V R - XCH XQUHRIQ] HG FRAWV UHDWG \R RAMBQEQ) P DINHWEDVHG 568V Z KIFK DUH CHARI
HAIP DIMG IRUHWUHY  \RBGIG PLORQ EHRUWH DQ WHOWG WM EHCHIW 7KHWH XQUHFRIQ] HG FRW UHDWG VR P DUINAVEDVHG 568V DUH H SHAMG \R EH
UHRI Q] HG RYHUD Z HI K\WG DYHIDIH SHIRGRI \ HDY/

ODUNHW %DVHKBUMRQIBZIO UGV
*XUQ) WH V[ P RQKV HQGHG - XCQH WH &RP SDQ IWXHG BQ) WP FDVK DZ DGV R FHUBIQ RN W H] HEX\YH RIEHWY Z WK D VB HAYDOH R P LORQ
WDWQFGGHY ERW D P DUNHADQG \IP H EDVHG YHIQY FRQGMRQ $V R - XQH WH IDIUYDOH Rl DORXMEQEQ) P DIHWEDVHG BQ) WP FDVK DZ DBV Z DV

P 1ARQ DQG \WH &RP SDQ KDG XQUHFRI Q] HG FRP SHOVDIRQ FRWV RI P L@ORQ 7 KHVH XQUHFRI Q] HG FRWV DUH H SHRMG W EH UHFRI Ql] HG RYHUD Z HIKWG
DYHIDIH SHIRGR \ HDY/

127( 2 ($51,1*6 /266 3(5 6+$5(

(DRQV ®W SHUWDH (36 LV SIHHVHOMG RQ ERWK D EDME DQG GGWG EDMV %OMEF ( 36 LV EDVHG RQ WH Z HIKWMG DYHIDIH QXP EHUR FRP P RQ WKDUHV
RXWMBQAQ) ' IGWG ( 36 UHERW \WH SRMQIDOGCGMRQ WDWFRXG RFFXULL RXAMBQEIQ) VHRXUMHV RURKHUFRQADAW R IWXH FRP P RQ WRFN Z HUIH H HIAVHG RU
FRQYHIMG IQR FRP P RQWRFN

$ UHFRCAMDWRQ R \WH FRP P RQ VKDUHV XVHG 1Q \WWH GHCRP IODWRUIRUFRP SXWQ) EDME DQG AGWG ( 36 VDV IRBZV

7KUHH 0 ROV ( QGHG - XQH 61 0 ROV ( QGHG - XQH

IQWRXVDQGY H FHSWBHUVKDUH DP RXQW
© HIK\MG DYHUI H FRP P RQWKDUHV RAMBQEQ)  XVHG IQ FRP SXWQJ EDME
HDLOIQIV @ SHUVKDUA
( IHPWRI GIONYH VRN RSVIRQY DQG UHVIMEWG RN XQW 2
© HIK\WMG DYHII H FRP P RQWKDUHV RAMBQAEQ) XVHG IQFRP SXU AOWMG
HDLOIQIV @ SHUVKDUA

( DQQIV BW SHUVKDH
YDME
" IOWMG
: HIKWG DYHIIH FRP P RQKDUAV H FOGHG
&RP P RQ WRFN UHDWIG \R VWRFN RSURQY WP H EDVHG UHAIRWIG VWRFN XQW P DUNHVWEDVHG UHIEWG WRFN XQW  DQG SHURUP DQFH EDVHG UG VARFN XQW Z HH RAMBQAQ) EXWZ HH H FBGHG

IURP \WH FRP SXWIMRQ R GIGWMG ( 36 EHFDXVH WHUHIHPWZ RX@ EH DQIMAGNYH XQEHUH WHDVXY MRFN P HXRG RUEHFDXVH \KH VKDUHV Z HUH VXENMIPWR SHURUP DQRH RUP DUNHWARQEMRQY WDVWKDG QGRA
EHHQP HW
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127( 2 17$1* % ( $66(76 1(7$1' *22': [/

1B1*,%/($66(76 1(7

,QIQI EGI DWHV GHWARQMAMG R WH IRGZ Q)

$VRI
IQWRXVDQBY - XQH " HFHP EHU
,QBQI EGI DWHW Z W GHIQW Q/HY
3 DWWQWV DQG SXUFKDVHG \WMPKQREJ\
&XVIRP HUUHDMRQUKISV
* URW FDU IQJ DP RXQW/
$ FFXP XOWG DP RWY DIRQ
3 DWWQWV DQG SXUFKDVHG \WMPKQREJ\
&XVARP HUUHDMRQWKISV
$FFXP XOWG DP RMY DIRQ
1 HWADUWY IQ DP RXQW 2 2
,QIBQ EG! DWHW Z W IQGH IQW Q/HY
, QEQILE® DAVHW CHW

, QQI EGI DWHW VXEMPVWR DP RMY DIRQ Z HUH IX® DP RMYHG DV R - XQH DQG' HRHP EHU
*x22':,11

7KHUH KDYH EHHQ QR FKDQIHV \R WH &RP SDQ V JRRGZ LODV GHVFUEHG IQ1RM  [Q3DW, WP R WH &RP SDQ V$ QXD HSRWRQ) RPP . IRUWH \ HDU
HQGHG' HRHP EHU

127( 2 6+2577(50 %2552: ,1*6$1' &5(' ,7/,1(6

( [ AHSVWDV QVFBVHG EHBRZ \WHUH KDYH EHHQ CR VI QUIFDQARKDQIHV VR WH &RP SDQ V WKRWMP  ERURZ IQIV DQG FUHAWGHY DV GHAVFUEHG IQ 1RWM 1Q WH
&RP SDQ V$ QXD HSRWRQ) RP . IRUWH\ HDUHQCHG' HFHP EHU

'20(67,& &5(',7$R,/,7<

,Q0 DK WH &RP SDQ. WP ICDWIG W SURUGRP HIF FUHAMDI BHHP HOADQG VIP XABIQGHRXVD  HQMUHG IQR D QHZ. FUHGMDI UHHP HOWVWH * RP HVIF & UHGW
$IBHHP HQW 7KH' RP HWIF & UHGVS J UHP HOABLRYIGHV IRUXS \R P LGRQ R ERWRZ 1QIV SXW/XDQAR DQ XQUHRXUHG FRP P WG UHYROIQ FUHGWDADY \KH
&UAGW) DALY Z KIFK 1V DYDIOE®! IRUZ RINQ) FDSMIODQG JHHIDOFRSRIDM SXUBRVHY LQFOIGQY D VXEMP IWRUWH MXDGFH RE GWHY R FUHAW 7 KLY & UHGW
) DFLOW P DXUHV RQ 0 DUFK ,QMMHWIHHD® SD\ DEGI P ROND IV EDVHG RQ WH &RP SDQ V RSWRQ R HWHUWH VHRXUHG RYHUQL KWICDQAQ) UDW
362) 5" SOV DQDSSIFDE®! P DU IQ RUD EDVH UDM %DVH UDM 1Y GHILQHG DV WH KL KHVWR \WH IRGRZ 1Q) - SOV DQ DSSTFDE®! P DUILQ

$\WH DGP IQMADAYH DI HQWV SUP H UDW

$WH KL KHUR! WH IHGHDAXQGY UDWM RUMH RYHUQL KVEDQN IXQAQ) UDW VHVWE! WH ) HGHUDGS HVHUYH 9DQNR! 1 HZ <RIN SBV RU
$WHRQHP RQN62) 5 SOV

7KH DSSTFDE®I P DUIQIRUG2 ) 5 GDQV Z IGDQIH IURP R EDVHG RQWH &RP SDQ I IXQEHG GHEWIDIR 7 KH DSSTFDE®! P DU LQ IRUEDVH UDM GDQV
ZIOWDQH IRP W EDVHG RQWH &RP SDQ W IXQEHG G-EWIMR $ FRP P W HOAMHH WDQILQY 1URP R EDVHG RQ\WH &RP SDQ V IXQEHG
GHEWIDVR 1V SDIG TXDWM® RQWH DYHUDI H GDIO XQXVHG FRP P WF HOADP RXQAR! \KH & UHGEYY DAY

7KH' RP HVIFE & UHAYS J UHHP HQAIGFGGHY D IICDGRIDOFRYHCDQMR P DIQEIQ D IXQGHG G-EWDIR R QRUUDMUWDY R ,QDGAMRQ WH' RP HIF & UHGEW
$IUHP HONGQFOGHY PXRP DU FRYHQDON \WDADP R RMHUWIQIY @ IWRUUHVIMEVINH DELON R \WWH & RP SDQ. DQG W
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7DEGIR & ROMOV
1 RV I XODXCWMG & ROCHOVHG & ROVRIEDWG ) LCDOFIDGE WP HOW

VXEMGEDUHV \R IGFXUDCAMRCDAQEHEWEHW DQG @HQY HQIDIH 1O P HUHY DFTXMMRQY DQG GVSRMRQY DG HQJI DU H 1Q WDQVDRIRQY Z M DIV DV Z HGDV
UHVIEVIRH DP RXQAR FHWIIQ SD\ P HOW LOFOIGQ) AYIGHQGY DQG VKDUA EX\ EDANY LOWWH HYHOMRH &RP SDQ. V IXQGHG GHEWDIR 1V J WHDMUKDO D VHWDP RXQN

$VR -XCH \WH &RP SDQ. ZDV IQ FRP SIbCFH Z W DODWRADWMG FRYHQDQWV $V R - XCH DQG' HAHP EHU \KHH Z DV QR EDDCQHH
RAMBQAQ]

127( 2 6833/<&+$,1),1$18&,1*

7KH &RP SDQ RIHY D YROQEY VXSSO FKDIQ IDGAQ) %6&) ~ SURIWDP IDAMIMMG \WURXIK D WILG SDWV VHYIEH SURYIGHU 8 QGHUWH SURIWDP  SDIFSDIY
VXSSTHY P D\ DWKHUVRG! GVFUAIRY HBPWR UHFHYH SD\ P HOAURP D VHBIPAQXP EHUR! WILG SDUV ILCDGADAQWMMIRGY IRURGH RUP RUH R WH &RP SDQ\ I YDI5
SD\ P HOARE® DUMRQY SURUWR WHUVFKHEX®IG GXH GDWMV 7KH &RP SDQ 1V QRAD SDUY \R \WH DJ UHHP HON EHEHHQ \WH SDWFISDUY (IQDQRDAQAMMRQY DQG WH
VXSSTHY 1Q FRQOHAIRQ Z W \WWH SURIUDP  7KH &RP SDQ W SD\ P HOMMP V' IGFOEQ) WH \IP LQ) DQG DP RXQAR! SD\ P HON' DUH EDVHG RQ \WH RU ICDOVXSSTHU
IQVRIFHV IWHVSHRAIYH R Z KHIKHUD VXSSCHUSDMFSDMY IQWH SURIWDP  7KH &RP SDQ. GRHV QRAKDYH DQ HFRQRP [E IQMUHVAKD D VXSSTHYY GHRMIRQ VR SDIFASDWM
IQWH SIRIWDP DQG KDV QRWBBIGIHG DQ. DWHW DV VHEXUMY RUSURYIGHG DQ JXDUDQMHY DV SDIWR \WH SURIUDP

7KH &RP SDQ W RAMBQAQ) SD\ DEGN XQGHUWH 6&) SURIUDP Z HIH P I@RQ DQG P I@GRQDV R - XCH DQG' HAHP EHU UHVSHRYHO
DQG Z HH UHFRUEGHG Z WIQ $ FFRXQW SD\ DEG! RQ WH XCDXGWMG & RQGHQVHG & RQVRIEDWG YDOQRH 6 KHHW

127( 2 &200,70(176$1' &217,1* (1&,(6

1,7,*F,21

7KH &RP SDQ. IV IQYROHG LQ O DMRQ DQG YDURXY G DOP DALY DIMQJ 1Q \WH QRUP DOFRXWH R EXMGQHW IQFOGQ) P DY UHDWG \R HP SG P HQW UABIO
(QMBPWDOSURSHYY FROADAXDOD] UHHP HON  DQG YDURXY UHIXOWRY FRP STDQRH DAYV 0 DCDJ HP HOAKDY FROVGHUHG IDRW UHDWG \R Gl DODQG UHIXTWRY
P DWHY DQG RSIGRQV R FRXQVHOKDQGEY \WHVH P DAY DQG GRHY QRAEHIHYH \WH X DM UHVROMRQ R \WWHVH SURFHHAQIV Z L@KDYH D P DWUDCDGYHYH HIHAW
RQWH &RP SDQ V IICDQRIDCERVMRY UHVXOV Rl RSHUMRQY RUFDVK |BZ V

7$5,))6

2Q0 DK WHS 6 &RXWR ,QMIDIRDO7TWDGH &,7  DWXHG D IXEY \WDWP SRUMY \WDWSDIG \BULIV XQGHU\KH , QRECDIRQDO( FRGRP IE 3RZ HY $ P
((3% DU GXH IHXQGV DQG ALHANG 8 6 &XVRP V DQG YREHU3IRMAIRY  &963 R EHJIQ WH UHXQG SURFHW IRUDGIP SRUMY Z KR Z HIH VXEMPWR ,( ( 3$
GAMV $V R - XCH WH &RP SDQ. UHFHIYHG LHXQGV R DSSW IPDMO P IGRQ IRV, ( (3% \WBULIV SUMRXVO SDIG IFOAQ) QM2 | WY DP RXQW

P IGRQ Z DV UFRIQ) HG 1Q HDWQIV IGFOEQ) D EHHIMR P LORQ BWFRIQ] HG IQ FRWMR VDBV DQG P IGRQ ZDV WHFRIQ] HG DV D BHGXPIRQ \R
LQVHORY

127( 2 6+$5(+2/' (56 (48,7<

6 1QPH WH IQFHSWRQ R \WH & RP SDQ. V VAREN UHSXUFKDVH SOQ1Q WURXIK - XQH WH &RP SDQ VYRDGR ' LWHRRY KDV DXWRU] HG WH UHSXURKDVH
R EI@RQR WH&RP SDQ VFRP P RQWRFN H FOGQI H AVH\M 6 KDUHV R WH &RP SDQ. VFRP P RQVRFNP D EH SXUFKDVHG [Q \WWH RSHQ P DUNHWRUWURXIK
SUYDWD GHI RIDMG \WDQUDRIRQY  VXENMPWR P DUNAWFRQGMRQY DQG JHGHID® VHWB! VXEVHTXHQMR WH WDGH GDW 7 KH UHSXURKDVH SURIWDP GRHY GRARED DM
WH &RP SDQ. \R DFTXIWH DQ VSHALLE QXP EHUR! VKDUHV RUVR DFTXIUH VKDUHV RYHUDQ VSHALLHG SHURG R WP H

8 QGHUKLY SIRIWDP DV R - XQH WH &RP SDQ. KDG UHSXUFKDVHG P LE@IRQ VKDUHV IRUDQ DI J UHJ DM SXUFKDVH SUFH R P IGRQ DQG KDG
P IORQ UHP DIQQ) DYDIDE®! XQGHUWH VKDUH UHSXUFKDVH SIRIWDP  H FOGQ) H FAVHAS] * XUQ) WH M P RQKV HQGHG - XCH \WH &RP SDQ UHSXUFKDVHG
DQ DIJWIDM R P IGRQ R FRP P RQ WRFN XQGHUWLY SIRIDP  H FOIAQ) H FAVH W[ 7KH &RP SDQ. GG QRABHSXUFKDVH FRP P RQ VRN GXUQJ \WH \KUHH
P RQKV HQGHG - XCH ) RUWH \KUHH DQG M. P RQKY HQGHG - XCH \WH &RP SDQ. UHSXUFKDVHG DQ DJ.J UHI DM R P IGRQ DQG P IGRQ

UAVSHAHO R FRP P RQVRFN XQGHUWLY SIRIWDP  H FOIGQ) H AVH\N[

&2/80%$ 632576: ($5 &203$1< 4 Y250 4 _
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127( 2 $&&808/$7(' 27+(5 &2035(+(16,9( /266

$FFXP XOWIG RIHUFRP SUHKHQUYH GW RQ WH XQDXGMG & RQGHQVHG & RQVRIEDMG YDDGFH 6 KHHW IV GHWR| DSSTEDEG! B[ HY DQG FROMV Rl XQUHDD) HG JDIQV
DQG BWHV RQ DYDIDE®! |RUVDG! VHEXUMEY XQUHDE HG J DIQV DQG BWHV RQ FHMBIQ GHUYDUYH WDQUDRURQY DQG IRUHI Q FXUWHQR, \WDQUOMRQ DEMWR HOV

7KH IRTRZ Q) BEGN VHWRIK \WH FKDQI HV [Q$ FFXP XOWG RKHUFRP SUHKHQUYH BW

) RUHLI Q FXUHOR
HUYDAYH WDQVOMRQ
IQWRAVDBY WDQVDFURQY DGR HOW 7RO

%DDQFH DV R 0 DURK

2 \WHUFRP SUHKHOMYH IGFRP H GW EHRUH UFOWMLIEDIRQY

$P RXQN BFOWILHG IURP DFFXP XOWG RKHUFRP SUHKHOUYH BW 2
1 HARWHUFRP SUHKHOUYH IQFRP H BW GXUQY WH SHURG
Y%DOGFH DVR - XQH

$P RXQN BFOWLHG DH UFREG-G 10 1 VDB &RWIR VDBV RU2 WHUGRQ RSHUIMZ IGFRP H H SHOVH  GHRQ WH XCDXGWG & RQGHOVHG & ROVRTEDMG 6\WMP HON R 2 SHIIRQY 5 HHUWR 1 RM
IRUIXUIHUIQ RUP DURQ UHI DUEQ) UHFOMWLIEDMRQY

) RUHL Q FXUHOR
HLYDWYH OMRQ
1Q WRXVDQGY WDQVDFWRQV DMWY HOW 7RWO

YUDDQFHDV R 0 DK

2 WHUFRP SUHKHQUYH IGFRP H ®W  EHIRUH BFOVMLIEDMRQY
$ P RXQW UHFOMLIHG IURP DFFXP XOWIG RXHUFRP SUHKHOWYH BW 2

1 HWRKHUFRP SUHKHQUYH IGFRP H ®W GXUQJ WH SHIRG
YDOGFH DVR - XQH

$P RXQN BFOWILIHG DUH UWFREHG 1Q 1 VDB &RWIRN VDBV RU2 WHUGRQ RSHUIDMG IGFRP H H SHQWH - GHWRQ WH XQDXGWG & RQGHVHG & RQVRTEDWG 6\AWMP HQN R 2 SHIMRQY 5 HHUVR 1 RM
IRUIXUIRHUIQ RUP DUMRQ UHI DUEQ) UHFOMWLIEDMRQY

) RUHLI Q FXUHQR\
$ YDUDE®! IRU " HUYDWYH WDQVOMRQ
LOWRAVDQGY VD®! VHEXUMEN WDQVDFWRQY DGV HOW 7RO

YDDGFHDVR ' HFHP EHU

2 \WHUFRP SUHKHOUYH IGFRP H ®W EHRUH UFOMLEDIRQY 2

$P RXQN UFOWLLHG IURP DFFXP XOAMG RNHUFRP SUHKHOWYH B\W 2
1 HARWHUFRP SUHKHOUYH IQFRP H BW GXUY WH SHURG
YDOQHDVR - XQH 2

$P RXQN BFOWLIHG DUH UFREHG 1Q 1 VDB &RWIRN VDBV RU2 WHUGRQ RSHUIDMG IGFRP H H SHQVH - GHWRQ WH XQDXGWG & RQGHVHG & RQVRTEDWG 6\AWWP HQN R 2 SHIMRQY 5 HHUVR 1 RM
IRUIXURHUIG RUP DUIRQ UH DUEQ) UHFOMWLEDWROY
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7DEGIR & ROMOV
1 RV \R XCDXQWMG & ROGHOVHG & ROVREEDIMG ) IODCOFIDGS \BWWP HOW

) RUALJ Q FXUHQR
$ YDUDE®! IRU " HUYDWYH WDOQVDMRQ
IO WRX\VDQGY VDO! VHEXUMEN WDQVDFWRQY DG HOW 7RO
YDDGFHDVR ' HFHP EHU
2 \WHUFRP SUHKHOMYH IGFRP H GW EHRUH UFOWWLEDIRQY 2
$P RXQN UFOWLLHG IURP DFFXP XOAMG RKHUFRP SUHKHOWYH B\W 2
1 HARWHUFRP SUHKHOQUYH IQFRP H BW GXUQY WH SHURG

YDOGFH DVR - XQH 2

$P RXQN BFOWILIHG DUH UFREGHG 1Q 1 VDB &RWIRN VDBV RU2 WHUGRQ RSHUIIG IGFRP H H SHQVH - GHWRQ WH XQDXGWG & RQGHVHG & RQVRTEDWG 6\AWWP HQN R 2 SHIMRQY 5 HHUVR 1 RM
IRUIXURHUIQ RUP DUIRQ UHJ DUEQ) UHFOMWLEDWROY

127( 2 ),1$1&$/ ,167580(176%$1' 5,6. 0$1$* (0 (17

,QWH QRUP DOFRXWH R EXMCHW \WH &RP SDQ. V IICDGFIDOSRVIMRY UHVXEOW RI RSHUDMRQY DQG FDVK 1GZ'V DUH URXCHO VXEMPVIR D YDUHW R UMNY 7 KHVH UMNY
IQFOGH UMNY DWRFIDMG Z W 1ILQDGFIDOP DUNHW  SUP DUD FXWHQR H FKDQIH UDW UWVN DQG R D GMHU H, WOV LOMUHVAIDW UMN DQG HTXIW P DINHWIMN 7 KH
&RP SDQ. BHIXOUD DWHWHY \MHVH UMY DQG KDV HABEQAKHG SRIFHY DQG EXVIQHW SUDRIFHY G-MIQHG \R P MIJDWM \WHP 7KH &RP SDQ GRHV QRAHQIDUH 1Q
VSHEXOWH WDAQJ 1Q DG IIGDQRDCP DUNHW

7KH &RPSDQ DRANHO P DQDIHV WH UMN R FKDQIHV 1Q IXQRIRQDOFXUWHQR  HTXLYDBIQAVFDVK 1GZV UHVXEQY IURP  DQIFISDMG QRQ IXGRIRQDO FXUWHGR
GHRP ICDWG SXUFKDVHV DQG VDBV 6 XEVIGIDUHY WDWXVH ( XURSHDQ HXURV & DQDADQ GRMLY - DSDGHVH \ HQ &KIQHVH UHQP ICEL RU. RUADQ ZRQ DV \WHU
IXQPURCDOFXWHQR. DUH SUP DUD H SRVHG \R FKDQJ HV 1Q IXQRIRQDCFXWHGR HTXLYDBIQAFDVK IBZV IURP DOWASDMG S 6 GRIUIQYHORY SXUFKDVHY 6 XEMIGDUHY
WDVKVH 8 6 GRIDLY DQG HXURY DV WHUIXGRIRQDCFXUHQR. DOR KDYH QRQ IXGRIRQDCFXUHQR. GHORP LQDWMG VDB 1RUZ KIFK WH & RP SDQ. KHGI HV \WH & DQDGEDQ
GRMUDQG Y4MYK SRXQGWMIY  7KH &RP SDQ. VHHNY VR P DQDUH WHVH UMWY B\ XVIQI FXUHGR. IRZ DU FRQADFW [RUP DA GHVLI QWG DQG HIHAIYH DV FDVK |62
KHGIHV + HGIH HIHAYHQHW 1V JHQHD@ GHMUP IGHG B\ HYDODWY \WH DEIOV R D KHGILQ) LOWKP HQW FXP XOMYH FKDQIH LQ IDIUYDOH WR RIVHVINH FXP XOWYH
FKDQIH 1Q WH SUMVHQAYDOH R H SHAMG FDVK 1GZ V RQWH XQEHDIQ) H SRVXUHV 7P H YDOIH FRP SRGHON  IRZDUG SRON  |RUIRZ DU FROADFW DU IGFOGHG
1QWH IDIUYDGH R \WH FDVK 1@Z KHGIH 7 KHVH FRAV RUEHCHIW DUH IQFOIGHG 1Q $ FRXP XTWMG RKHUFRP SUHKHQUYH @W XQUDKH XQGHDIQ) KHGI HG WDQUDRIRQ
IV BRI Q) HG 1Q HWHUL HWDBN RUSRWIR VDB DVWZ KIEK WP H \KH IRZ DUE SRIQN Z LGDOR EH UHFRI Q) HG DV D FRP SRGHOAR| 1 HWOFRP H

7KH&RP SDQ DOR XVHV FXUHQR. 1R DUG FROADFN QRWRIP DO GHVLI CDWG DV KHGI HV R P DQDJ H \WH FROVRIEDWMG FXUHQR H, FKDQJ H UDW UVN DWRFLDWG Z W
WH U HDVXUHP HWR' QRQ IXQPURCDOFXUWHQR, GHQRP LDWMG P RGABLY DWHW DQG MEIMMHY B\ VXEVMIGDUHY WDWKVH S 6 GRILY HXURY &DQDAEDQ GRMY \ HO
UHGP IQEL. RUZ RQ DV WHUIXQRIRQDCFXWHOR. 1 RQ IXQRIRQDAFXUHGR. GHORP LODWG P RQABY DWHW DQG MELDIMY FROWAV R FDVK DQG FDVK HTXLYDBION. VKRW
WP IQVHVF HONV UHFHYDEGBN SD\ DEGN GHHUWHG IGFRP H \M HV DQG IQMUIFRP SDQ. BDQV DQG AYIGHGY 7KH JDIQV DQG BWHY J HOHUDMG RQ WHVH FXUWHGR
IRZ DUS FRODFW QRAIRUP DA GHVLI QWG DV KHGIHV DUH H| SHAMG VR EH GUHD RIVHIQ 2 \WHUQRQ RSHIDWY IQFRP H H{ SHOMH  QHVE\ \WH JDIQV DG BWHY
JHHIDWG IURP WH UHP HDVXUHP HOWR! WH QRQ IXGRIRQDCRXWHGR. GHCRP ICDWG P RQHBY DWHW DQG (DELDNY

7KH IRTRZ Q) WEB! SUAVHON WH J URW QRIRQDCDP RXQAR RAMEBQEQ) GHUYDMYH LOMKP HON

$VRI
LOWRA\VDQGY - XQH " HFHP EHU
" HUYDWRYH IQAKP HOW GHMVLI QDWG DV FDVK IGZ KHGIHV
&XUHGA IRZ DUG FROMDFNV
" HUYDWRYH IQAKP HOW GRWEHMLI QDWMG DV KHGI HV
&XUHGA IRZ DG FROMFPNV

$VR -XCH P IGRQ R GHHWHG QHWIDIQV RQ ERW RAMBQAQ) DQG P DIWUHG GHUYDWHY UHFREHG 1Q $ FFXP XOWG RKHUFRP SUHKHOWYH GW DUH
H SHAKG \R EH UFOWMLHG R 1 HWORRP H GXUQ) WH GH WRTHOH P ROV DV D UHVX®R XQGHBDIQ) KHGI HG WDQUDRUIRQY DOR EHQJ UHFRUEHG 1Q 1 HAVDBN RUS RV
R VDBV 1Q WH XQDXGMG & RQGHHG &RQRIEDMG 6\IWP HOV R 2 SHIMRQY : KHQ RAMEQAQ) GHUYDWH FRORDFW P DMUH  DRMDODP RXQN XGIP DMO
UHFOWLLHG \R 1 HAVDBN RUSRWR VDBV 1Q WH XCQDXGMG & RQGHOVHG
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1 RV IR XQDXCWMG & ROCHVHG & ROVRIEDWMG ) LCDCFIDGS WP HOW

& RQURTEDWIG 6 \BAMP HON R 2 SHUDWRQY DUH GHSHQGHOWRQ8 6 GRADUH, FKDQJ H UDW 1Q HITHPWDI DIQWNKH HXUR UHQP LQEL & DQDADQ GRMU Z RQ DQG\ HQDVZ HO
DV WH HXUR H FKDQU H UDWM 1Q HITHPAD) DIQWARH SRXQG MUY

$VR -XH WH &RP SDQ. V GHUYDWYH FROADFW KDG D UHP DIQQ) P DXUW R GMW/\KDQ  \ HDY 7KH P D[ IP XP QHWH SRVXUH \R DQ. VIQ) B FRXQMSDU
ZKIFK IV JHQHD® @ WG VR \KH DJ.J UHI DWW XQUHDQ HG JDIQ R DOFRQADFW Z WK \KDWFRXQMSDWY Z DV PIORQDV R - XCH $O@R WH &RP SDQ V
GHUYDWYH FRXQMSDWEAY KDYH FUHGWIDMG) V \KDADUH LQYHVR HOAJ UDGH RUKLIKHU 7KH &RP SDQ. 1V D SDWV \R P DMMUGHM) DUWDQ) HP HON WDWERQUEIQ [HDXUHY
WDVWD@RZ FRXQMBDUEN VR QHVVHWEI DP RXQN DUMQJ 1URP P XEIB®! VHSDUDW GHUYDWYH \WDQVDRIRQY RUGHW/HWE! 1O \KH FDVH R FHUBIQ\MI J HUQ) HYHQN VXFK DV
D EDQNXSW RUP DRUGHDX®R RGH R \WH FRXQMSDUE \R WH WDQUDRIRQ 7KH &RP SDQ KDV QRASEIGI HG DWHW RUSRWMG FRAMADODV D UHTXILHP HOAIRU
HOMUQ QR RUP DIQEIQIQY GHUYDMYH SRVMRQY

7KHIRGRZ 1Q) WE®! SUHVHQW \KH EDOCQRH VKHHWFOMMLIEDMRQ DQG IDIUYDGH R GHUYDWMYH- IOAKP HOW

$VRI

IQWRXDQG/ %DDMQFH 6 KHHW. WL LEDARQ TXQH " HFHP EHU
" HUYDIYH LQAKP HQN GV CDWG DV FDWK 182 KHGIHV
" HUYDIYH LQAKP HON 1Q DWHASRVMRQY
&XUWHGR IRZ DG FROADFW 3”'5'3‘5&[@%%%%”
&XUHQR IR DG FROADFW 2 WHUGQRQ FXUHQADWHN
" HUYDIYH IQAKP HON 1Q (ELDIV SRMRQY
&XUHQR IR DG FROADAW $ FFU(HG (DELDIVY
&XUHGR IRZ DG FROMDFW 2 WHUBQ \MP (DEDIY
" HUYDIYH IQWKP HOWV QRAGHVL QWG DV FDVK IBZ. KHGIHV
" HUYDWYH IQWIKP HQW 1Q DWHERVMRQ/
&XUHQR IR DG FROADFW 3*‘5'39&[&%%%%
" HUYDIYH IQAKP HON 1Q (ELDIV SRAMRQY

&XUWHQR IRZ DUG FRQADRW $ FRXHG MDEIQHY

&2/80%% 632576: ($5 &203%1<_4 )250 4



7KHIRGZ 1Q) WE®G! SUHVHQW \KH VWIAMP HOARI RSHIDIRQY HIHAWDQG FOWLIFDVIRQ RI GHUYDWYH  LOMKP HOWV

6\DWP |
zsﬂm*g"ld, 7KUHH O RQWY ( QGHG - XQH 61 0 ROMV ( QGHG- XCH
1Q WRXVDQGV & OMWIULIFDWRQ
&XUHQR IR DG FRODFW
" HUYDWYH IQWIKP HQW GHVL QWG DV FDVK 182 KHGIHV
* DIQ BW UWHFRIQY HG LQ RKHUFRP SUHKHQUYH B®W .
QR \B[
* DIQ W UHFOWILHGIURP DFFXP XOWG RKHU
FRP SUHKHOUYH B \R GHWGFRP H IRUKH HIHRAYH 1 HAWDBN

SRURO
* DIQ BW UFOWLHGIRP DFFXP XOWG RKHU
FRP SUHKHOYH BW \R QHACFRP H IRUNHHIHRYH  &RWR VDBV
| RW UFOWILIHG IURP DFFXP XOWG RKHU 2 \WHUQRQ RSHUDILY
FRP SUKKHOUYH B®W R QHAGFRP HDVD BWX®R LGFRP H I—[SI-QJH 2 2
FDVK 162 KHGIH QVFROIDXDQFH
" HUYDRYH IQAKP HON CRAGHWI CDWIG DV FDVK |BZ

KHGIHV
2 \WHUGRQ RSHUDUY
* DO BW WFRIQ] HGIQ QHWIFRP H IQ:HDHW

127( 2 )$,59%/8( 0($685(6

& HUBAQ DWHW DQG MEIDIAY DUH UHSRUAMG DWDILYDGH RQ HWHUD UHFXUIQ) RUQRQUARXUIRY EDVY ) DIUYDOH LY GHIGHG DV DQH, IMBUEH UHSUHVHQIL \KH DP RXQW
WDVWKH &RP SDQ. Z RX@ UHFHLYH \R VHODQ DWHWRUSD: W& WDQVHUD @ELDY 1Q DQ REHD WDQVDRIRQ EHE HHQ P DUNHWSDIMFISDON . XQEHUD WUHH \IHUI DIUYDOH
KIHUDUFK\ \KDVSURUMY HY \KH LOSXW XVHG LQ P HDVXUQY IDIUYDGH DV IRGRZ

/ HYHO 2 REVHYDE®! IQSXW VXK DV TXRWMG SUFHV |RUIGHQFDAOWHW RUMDEIQRAV 1Q DANH AXXIG P DUNHW

/ ’ IOSXW RKHUWDQ WH TXRWMG P DUNHWSUEHV 1Q DRANH P DUNHW  WDWDUH REVHYDE®! HWHUGUHR® RUIQAUHA® RUREVHYDE®! P DUNHA
SUFHV QP DUNHW Z IW LOVXITIFIHQAYRGP H RUIQUHTXHQMDQVDRIRQY DQG

XQREVHYDE®! IQBXW IRU ZKIEK WHH 1V QMBI RU QR P DINHWGDS DYDIDE®! WDWUHTXILH WH UHSRMQ) HOMY \R GHYHBS IW RZQ
DWXP SWRQV

/ HYHO 2

7KH &RP SDQ. V DWHW DQG IDEIDEAY P HDVXUHG DWDIUYDOH DUH FDWI RUL HG DV/ HYHO RU/ HYHO  LQARKP HOV / HYHO  IQARKP HQAYDOIDWRQY DUH REBICHG [URP

UHDOWP H TXRMY IRUWDQVDRIRQY 1Q DRYH H FKDQIH P DUNW LQYROIQ LGHQIFDODWH / HYHO  LOWIKP HQAYDODMRQY D REBAQHG IURP LOSXW  RWHU\WDQ
TXRWMG P DUNHWSUFHVY [Q DRRYH P DNHW \WDWDUH GLHA® RUIQALHA® REVHYDE®! 1Q WH P DINHSOFH DQG TXRMG SUEHY 1Q P DUNHW Z W @ MG YROP H RU

(QUATXHQAMDQUDRIRQY
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7DEGIR & ROMOV
1 RV IR XQDXCWMG & ROCHVHG & ROVRIEDWNG ) LCDCFIDGS \DWP HOW

$WHW DQG MELDIHY P HDVXUHG DWDIUYDGH RQ D UHRXWIQ) EDMY DUH DV IRBZ V

$VRI - XQH
1Q\WRXVDQGY / HYHO / HYHO / HYHO 7RWO
$WHW
&DVK HTXLYDBIQV
0 RQH P DUHWXQRV 2 2
8 6 JRYHP HOMHDVXY Ely 2 2
&RP P HWFIDCBDSHU 2 2
71P H GHSRVIW 2 2
6 KRWIMP [QYHWF HON
$ YDIOE®! IRUVDO! VKRWMP LQYHWR HQW
8 6 JRYHCP HOMHDVXY Ely 2 2
2 \WHUVKRWIMP IQYHMF HONV
0 RQH P DUHWXQRV 2 2
0 XWDAXQG VKDURV 2 2
3 UWHSDIGH SHQVHV DQG REHUFXWHQADWHN
" HUYDWMYH | LCDQFIDAQWIKP HQW 2 2
2 \WHUQRQ FXWHOADWHN
0 RQH P DUHWXQRV 2 2
0 XWDAXQG VKDURV 2 2
" HUYDWYH | LDQFIDAQWIKP HQW 2 2
TRECDWHWN P HDVXUHG DWDIUYDOH 2
/ IDELOHV
$ FRXHG MELOMY
" HUYDWYH | LDQFIDAQAKP HQW 2 2
2 \WHUBQ \MP ELOMY
" HUYDWYH | LQDQFIDAQWIKP HQW 2 2
7RBOIDEIMY P HDVXUHG DWDIUYDGH 2 2

71P H GHSRVIW DUH FDUIHG DADP RUY HG FRWIRQ WH XQDXGIWG & RQGHQVHG & RQVRIEDWG YDDQFH 6 KHHW Z KIFK BHDVRQDE® DSSUR 1P DY | DIUYDOH
$ YDIDE®G! RUVDG!I VKRWWMP IQYHR HQW KDYH UHP DIQQY P DIMUMEAV R B/ \KDQRQH\ HDU
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7DEGIR & ROMOWV
1 RV \IR XQDXCWMG & ROCHVHG & ROVRIEDWMG ) LCDCFIDGS \DWP HOW

$VRI ' HFHP EHU

1QWRXVDQGY / HYHO / HYHO / HYHO 7RWO
$WHW
& DWK HTXLYDBIQN
0 RQH P DUHWXQGV 2 2
8 6 JRYHUP HOMHDVXUY EI@ 2 2
&RP P HIFDCSDSHU 2 g
71P H GHSRVUW 2 2

6 KRWMP 1QYHR HONV
$ YDIOE®! |IRUVDBI VKRWMP IQYHWR HONV

8 6 JRYHWP HQMHDVXY ElQY 2 2
&RP P HIADOSDSHU 2 2
2 WHUVKRWMP IQYHR HOV
0 RQH P DUHWXQGV 2 2
0 XWDAXQG VKDUHV 2 2
3 UHSDIG H SHQVHV DQG RKHURXUWHQADWHW
' HUYDWH [ ICDQFIDAQMKP HQV 2 2
2 WHUQRQ FXUHQADWHWV
0 RCH P DUHWXQGV 2 2
0 XWDAXQG VKDUHV 2 2
' HUYDWH [ ICDQFIDAQAKP HQV 2 2
7REMWHW P HDVXUHG DWDIUYDGH 2
| |DELOMV
$ FFXXHG EIQHY
' HUYDWH [ ICDQFIDAQMKP HQV 2 2
2 \WHUGQ) \MP (DELOMV
' HUYDWH [ ICDQFIDAQMKP HQV 2 2
7RECIDEIMAY P HDVXUHG DWDIUYDGH 2 2

71P H GHSRVIW DUH FDUIHG DVWDP RMY HG FRVWRQ WH XCDXGWMG & RQGHQVHG & RQVRIEDWG %DDIQAH 6 KHHW Z KIFK UHDVRQDED DSSUR] [P DWWV 1 DIUYDOH
$ YDIDE®! |RUVDBH VKRWWMP LQYHWE HQW KDYH UHP DIQQ) P DWMUMAY R B \KDQRGH\ HDU
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7DEGI R & ROMON

7(0 0$1$*(0(176"' ,6&866,21 $1' $1$/<6,62) ),1$1&,$/ &21' ,721 $1' 5(68/76 2)

23(5%$7,216

7KH IRGZ IQ) GVFXWIRQ DQG DEDOWY Rl RXUILCDGADCFRQGEMRQ DG UHVXAV R RSHIMRQY VKRX@ EH WHDG 1Q FROMGRAIRQ Z W 6 SHFIDOL RW 5 HIDUEQ ) RZ DG
/ RR\Q) 6\DMP HOV 3DW \WP  DQG3DW, WP  $ R\KIV4 XDUWM®D 5 HSRWRQ) RPP 4

29(59,(:

$V D JE@EDOBDGHUIQ GAMIQQ] GHYHEBSIQJ P DUNHIQ)  DQG AMIEXUQ) RXWERRU DRYH DQG @HIMB! SURGKFW  RXUP MRQ LV W FRQCHPWDRYH SHRS®! Z W \WHU
SDWIRQV :  H SURYIGH RXUSURGXFW WIURXI K RXUIRXUEWDQGY &RAP EID 625 (/ 0 RXQEIQ+ DU HDU DQG S QD DQG & R P DRUSURGKPWFDWI RUHY FROWAMQ RI
DSSDUHO DFFHWRURY DQG HTXISP HOASURGXFW  DQG |RRE HDUSURGXFW  $ SSDUHO DFFHVWRURY DQG HTXISP HOASURGXFW DUH SURVIGHG B\ RXU&RGP EID 0 RXQMIQ
+ DUEZ HDUDQG SI$ QD EUDQGV ) RRE HDUSURGXFW DUH SUIRYIGHG E\ RXU&RGP EIDDQG 62 5 (/ EIDQGY @ H VHORXUSUIRGKFW 1Q FRXQUHV DQG RSHIDW 1Q IRXU
JHRIWSKIFVHIPHOWV 8 6 /$$3 (0 ($ DQG&DQDGD

2 XUBEXMCHW IV DIHAMG B\ \WH J HCHIDOVHDVRQDOWHQGY FRP P RQ \R WH 1QGXWY  IOFAQ) VHDVRQDOZ HDWIHU DQG GVFIHMRQDY FRQUXP HUWKRSSIQ) DQG
VSHQAQ) SDIWQY 2 XUSURGXFW DUH P DUNHWG RQ D VHDVRQDOEDMY  DQG RXUVDEBV DUH Z HI KWG VXEMWBQID® \RZ DG \KH \KILG DQG |RXWY TXDUMY  Z KI® RXU
RSHIDWQ FRWV DUH P RUH HTXD® GMUEXWMG WURXI KRXVWKH \ HDU

&RPSDQLGH 6WUDWHJILF BULRULWLHYV

: H DUH FRP P WG \R LQYHMID LQ RXUFRP SDQ. Z IGH WDV LE SURUMN \R
DFFHBIDW SUR MUE®! J URZ W

FU-DWM IERQIE SURGXPW \WDWDUH GLLIHBHQIDWMG [ XQRURGDADQG LQQRYDWRYH

GUYH EUDQG HQI DI HP HOARURXI K IGFUHDVHG TRFXVHG GHP DQG FUHDMRQ LQYHWR HOW
HQKDQRH FRQVXP HUH] SHUHQRHY B\ LOYHVIGY 1O FDSDELOMAV R GHIDI KWDQG UHBIQ FRQUXP HY
DP SO\ P DUNHASDOFH H FHBIQFH Z W QMM GG RP QLFKDQQHOJ BEDOEMUEXURQ DQG
HP SRZ HABBIQAKDWY GUYHQ B\ RXUFRUH YDOHV

H +H+ +H+ H+ H

8P DMD ZH H SHAWRXU LQYHWR HQW R HQDE®! P DUINHWVKDUH FDSMUH DRIRW RXU EUDQG SRWRIR  H SDQG JIRW P DUILQ [P SIRYH VHAW  JHGHIDODQG
DGP IMADYH H SHOVH HIFHQR  DQG GUYH [P SURYHG RSHUMEY P DUIQ RYHUWH BQJ \MUP

$&&(/(5%( *URZWK 6WUDWH J\

$&&(/ (5%$7( VD IWRZ\WW WMDWI\ IOMOGHG \R HBIYDM \WH & RGP EID EIDQG WH %4DQG B\ \WUJHIQ) D\ RXQIHUDQG P RUH DRYH FRQVXP HUZ KBl P DIQEIQIQ)
\KRVH FRQVXP HY \WDWKDYH NQRZ Q DQG WKWHG & ROP EID W RITHUKLI K TXDOW SURGXRW DWDQ H FHSWRQDOYDGH WY D P X@M HDUHIIRWFHQMUHG DURXQG VHYHUDC
FRQUXP HUFRHQUIE VKLW \R \KH %4IDQG - SURGXRWDQG P DUNHSORH VDM IHY DV Z HODV HKDQFHG Z D\ VR Z RINQJ

7R IXUKHUWH $&&(/ (5$7( * BRZW 6 \WDMI\  \WH &RGP EID EWDQG IV VKDIBHQQ) W IRFXV RQ DUHDV \WWDWBIYHUDIH RXU DXWHQIAW DQG KHIMIWH 1Q RXVERRU
SHURWP DOFH DQG OHWBI - H EHOHYH VXFFHVMXORSHIDIRCDA DIRQ R WH$ & &( / ( 5$7( * URZ W 6 WDWI\ FDQ HBIYDWM \WH %4DQG DQG GLUIYH SURIMVEG! JURZ W

TKRXIKWH$ &&( / (5$7( * URZW 6\WDWI\  Z H DUH IRFXVHG RQ DFKIHYIQ) WH IRTRZ 1Q) REMPYHV

T VAMZ DUG H DA FRQUXP HUVHI P HQN Z KIB! IRFXMQI RQ EUQIIQ) QHZ \ RXQJI HUDQG DRIYH FRQUXP HWY LOR \WH %4.DQG
HBNDWM FRQUXP HY SHIFHSWIRQR! \WH %4DQG
FUHDW SURGXPVWEDVHG RQ D FRQVXP HUFHQWME SURGXPWARQMKAW
HQKDQFH WH SRVMRQQ) R WH %DQG JBED® SDUMEXOA® IQWHS 6 P DINASOFH DQG
CHOYHUIQMI UDWG | XTI XQQHCP DUN-MY)

+H +H+ +H +H
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7DEGI R & ROMON

%XVLQHVV (QYLURQ@RH®WV DQG 7

7KH&ROP EID EWLDQG IQWH 8 6 7KH &ROP EID EDDQG IQWH 8 6 KDV EHHQ XQGHUSUAWXUH GXH W QXP HIRXV IDRRY IQFOEQ) EUDQG SHIFHSWIRQ FKDQIHV 1Q
FRQUXP HUMHQGY DQG DQ IGFBHDMQI® FRP SHIMYH HOYLLRQP HOW:  KIBI SIRGXPAIXQRIRCDON TXDW DQG YDOH UHP DIQ 1P SRUBOAHBP HQW |RUFRQUGHIVRG IRU
VRP H FRQVXP HY RWHUFRQUXP HY KDYH IQRHDMQI® VKIVMG \KHUSUH HIHGFHY VR DOR IQFRBRIDM YHWDMD DQG MBI IRUHYHY D Z HDU $\MOMF  DNBLVXUH

HP HULQ) RXVERRU DQG RKMHUEWDQGY KDYH FDSMIG) HG RQ KLY FDVXDE) DMRQ DQG VMBI WHAQG 1Q WH KIMRUEDCRXVERRUVSDFH 7 KH & RGP EID ElDQGV$&&( / ( 5$7(

* URZ W 6 DM\ 1V LOMQGHG \R RYHURRP H FHUBIQ RN WHVH KHDGZ IQGV DQG HBIYDWM \WWH FRQUXP HY SHUFHSWRQ RN WH 94.DQG \R EUQ) \ RXQIHUDQG P RUH DRIYH
FRQUXP HY IR \WH 94DQG DO KIB! FRQMXIQ) \R VHYH KMRUEDOYDOH RUHQMG FRQUXP HY DQG \R IXHOXWEICDE®! BQ) WP JURZ\K

7R HBIYDW FRQVXP HWATSHUFHSWIRQ Rl \WH &ROP EID ELDQG 1Q WH %4.DQG OXQRKHG D QHZ. %DQG P DUNAMD FDP SDUIQ ( QIICHHHG IRU:  KDWYHU FRXSBIG
Z W IGFUHDVHG LQYHM HOWQ GHP DQG FUHDMRQ Z KIFK Z H H SHAIR P DIQIEIQ LQ VHDVRQY \R FRP H $ GAMRQD®  \WH %4DQG UHBDVHG QHZ SURGXFW GHMI QHG Z W D
\ RXQIHU P R DRIYH FRQVXP HUIQ P IQG DQG U OXQFKHG WH 8 6 &ROPEIDFRP ZHEVMM 7KHVH P SIRYHP HQW DP RQJ RWHY DUH H SHAMG R HBIYDM
FRQUXP HY SHUIFHSURQ R \WH & RGP EID EUDQG RYHUMP H Z WK \WH IRFXV RQ\ RXQIHUDQG P RUH DRIYH FRQUXP HY EHFRP IQ) P RUH SHLYDMVYH DQG VXVBIGHG Z WIQ
WH %DQG 7 KH IRXQEDMRQDOKIW R WH$ & & ( / ( 5$7( * URZ K 6 WDWI\ DU VB \R VKRZ. \BIQI LEG! VLI QV RN WWDRIRQ Z WK RXUMILI HWFRRQUXP HY 7KDW/DIG ZH
NCRZ. IV I@VINH P RUH WP H DQG Z RINWR EUQ) WH GHZ GHW IQQRYDVIRQ DQG HBIYDWG VIMB! VR RXUSURGXPWERIMRIR P DUN-I DQG GMUEXWRQ DVWKH GIYHY H HHG
1Q REHUR FROIXH VKIMG) FRQUXP HY SHIFHSURQR! WH & ROP EID EWDQG IQ\WH 8 6

8 6 7DUIIV_2Q0 DWFK WH &,7 IWXHG D K \WDWP SRUMY \KDWSDIG BULIY XQGHU,( ( 3% DUH GXH UHXQEY DQG GHRMG WH &8 \R EHIIQ WH UHXQG
SURFHW IRUD@IP SRUMY Z KR Z HIH VXEMPWR ,( ( 3% AUV ' XUQ) WH VHFRQG TXDUMUR ZH EHIDQUHAHYIQ) BHXQGV R ,( (3% \BULIV Z W \WH P DIRUW R
FDVK RZ HG UFHYHG 1Q - XCQH $VR -XCH ZHUWHYHG HXQGVR DSSUIR IPDWMD P IARQIRU,( ( 3% \BULIV SUHYIRXVD SDIG IQFOGQ) QM2 |

WIVDPRXQN P IGRQZ DV WHFRIQ] HG IQ HDWIQIV IQFOAQ) DEHHIWR P LGRQ UARIQ] HGIQ FRWIR VDBV DQG P LARQ UHFRI Q] HG DV IOMUHWIGFRP H
DG P LORQ ZDV UFRIQ] HG DV D BHOXPURQ W IQYHORY  7KH IXUMH SHURG EHQHIWR JURW PDUIQR WH P IGRQ LV H SHAMG \R EH OUHO RIVHWE
DQUFISDWG DFFRP P RGDURQY \R FHUBIQ \KILG SDMY IDARY SDUGHY : H DEVREEHG P XFK R WH [P SDFVWR |, ( ( 3% \BULl FRAWW BHDWG\R) DO DV WH FRW Z HUA

UDD HG

© H FRQIQXH \R FEVHD P RQWRUDQG HYDODWM \WH FKDQILQU \BUL UV DQG \WWDGH UHVIMERQY DQG \WH SRMQUDAP SDFW R WHVH GHAMRQY RQ RXUBXVICHW SOQV
IRU DQG DQGDQ SRMQIDAP SDRW RQ FRQVXP HUGHP DQG

* HRSROAFDOS QFHUBIQW : H VHORXUSIRGXFW IQ  FRXQUHV DQG RXUDELDN \R VHD [P SRWIQR DQG SURGXFH 1Q FHUBIQ P DUNHW 1V 1P SDAMG B\ RJRQJ
JHRSROFDOWOMRQY  7KH FXUHQOAGRP HWIF DQG LOMEDMRCDO SROFDOHQYLRGP HQW IQFOGQ) YROMB! WDGH UHDMRQY DQG KHIKWQHG P OB  DRIRQ DQG
QASEP DR\ 1QWH 0 [GEBI ( DWWKDYH FRONMEXWMG VR XQRHMBAQN VXUWRXQEQ) \WH [ XUMUH ABAM R \WH J GEDCHARQRP \

0 DFLRHFRQRP IF + HDGZ IQGV DQG 6XSS® &KDIQ ' IMKXSWRQV 7 KH FXWHW GEDOP DRURHFRQRP [E DQG JHRSRONFDOHQYILRGP HQALY FHDWY D FRP SBf DQG
FKDOIQJ Q) UABICHQYILRGP HQAZ KIEK KDV DQG P D FRQUDXH \R KDYH D QHI DAYH LP SDRWRQ FRQVXP HUDQG FXVRP HUEHKDYIRUDQG GHP DQG | RURXUSURGXFW

7KH FROTPWOQ WH 0 IG3BI ( DWW Z KIFK EURNH RXWQ OWM ) HELXDWY KDV FRQUEX\WMG \R P DFIRHFRQRP IE KHDGZ IQGY IGFOAQ) YROMAW 1Q HQHU\  DQG
WDQUSRUIMRQ FRAW DQG KHIKWGHG UMN DFIRW IQMEDMRCDOVXSS® FKDIQV 7KHVH FRQAMRQY KDYH DQG P Dv FRQIDXH VR SXWSUAMXUA RQ GVFUHIRGDLY
VSHQAQI DQG FROVXP HUMHQUP HQWZ KIEK FRX@ lP SDPAFRQVXP HUGHP DQG 1Q WH VHRRQG KDD R DV Z HODV FROMEX\WM \R GHFEHV R FRQUXP HUMDILE DWW
UABIO IGFOAQ) RXUGLHAWR FROVXP HU ' 7& EUENDQGPRUBU % 0 EXVIGHW 7KH RQRIQ) FRQTAQ WH 0 IG3B! ( DWKDV DOR BIG \R RUBHUFDQFHIMRQY
DQG HGXPIRQY R IRUHFDVAMG RUEHY IRURXUO [GEBI ( DWAEMUEX\WRUP DUNHW

6 XSSO FKDIQ GMXSURQY DUH H SHAMG R UVXOIQ OWUBHFHSVWR ) DO IQYHQRY DQG SRWQIDD® @ IWRXUDEIDN \R IXOQY KRBVDEB! REHY DQG' 78 GHP DG
$CEMRQD® D QRGH Z IWIQ RXUVXSS® FKDIQ KDV H SHIHQFHG FRQIHVIIRQ UHDWIG \R WHVH HYHON Z KIFK IV FROMEX\W) R RXUH SHAIMRQ Rk O\WU) DO
IQVHORY UFHSW

5(68/76 2) 23(5%,216

7KHIR®Z 1IQ) AVFXWIRQ Rl RXUUHVXOV R RSHIDMRQY DQG AN XIAW DQG FOSMIAUHVRXUFHV VKRX@ EH UHDG 1Q FROMQRAIRQZ W 3 DWW WP R KLY 4 XDUM® 5 HSRW
RQ) RWP 4
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1RQ *$$3LQDQFLDO OHDVXUH

7R VXSSEGP HQMIGDGADOIQIRWP DIRQ UHSRWMG 1Q DFFREDGAH ZIW 8 6 * $$3 ZH QVFEVH FROABQARXUHGR. GHWWDBN IQRP DMRQ ZKIEK IV D QRQ* $$3
IICDGFIDOP HDVXUH \R SURYIGH D 1UDP HZ RUN VR DWHW KRZ. \WH EXVIGHW SHURWP HG H FOAQ) \WH HIHAW Rl FKDQIHV 1Q IRUIHIQ FXWHGR H FKDQIH UDWA DI DIQAN
WH 8 6 CRMUEHEHHQ FRP SDUDEG! UHSRMQY SHURGY : H FDBXOW FROABQAFXWHGR. CHAVDEBN B\ \WDQUDMG GHWVDEN 1Q IRUHI Q FXWHGAHY [RUMKH FXUHQA
SHIRG IQR 8 6 GRMWY DWKH H FKDQIH DMV WDAZ HUH 1Q HIHPAGXUQ) \WH FRP SDUDE®! SHURG R \WH SURU\ HDU 0 DQDIHP HOAEHIHYHY WDWIKLY QRQ* $$3
IICDGAIDCP HOVXUH UH GFW DQ DAGMRGDIDQG XVHXCZ D R YIHZ 1Q) DQ DVSHAWR! RXURSHUMRQY WDWZ KHQ YIHZ HG 1Q FROMGRIRQ Z W RXU* $$3 UVXOV SURYIGHV
D P RUH FRP SUHKHOVYH XQEHIARIQAQ) R RXUBXVIGHW DQG RSHIMRQY ,Q SDWFX@U IQYHRY P D\ 110G WH QRQ* $$3 P HDVXUH XVHIXOR\ UHVIHZ IQ) RXUGHW
VDBV UHVXOV Z IMRXVIKH YROMAW R IRUHI Q FXUHGR H FKDQIH UDWV 7KIY QRQ* $$3 1IGDGADOP HDVXUA DOR I DAOBWY P DRI HP HQW IQMEDCFRP SDUVRQY \R
RXUKIMRUFDOHWDBN UHVXOY DQG FRP SDUVRQY \R FRP SHIMRY CHAYDBN UHVXOV & ROABQARXWHGR ICDGADAP HOVXUHV VKRX@ EH YIHZ HG 1Q DEAMRQWR DQG QR
IQ@X R RUVXSHUIRUR RXUILGDQADCP HDVXUHY FDBXOWG LQ DFFREDQFH Z MK+ $$3

7KH IRBZ Q) GVFXWIRQ IGFGICHY UHHHQFHY VR FROABQAEXUHQR. GHWWDBN DQG ZH SURVIGH D UHFRQFAADMRQ R WY GRQ* $$3 P HDVXUH \R WH P RAMGLHA®
FRP SDUDE®! [ICDGAIDCP HDVXUH FDBXOWG IQ DFFREDQFH Z W * $$3 EHBZ

5HVXOWV Rl 2SHUDWLRQV 2 &RQVROLGDWHG
7KH IRGZ 1Q) WE®! SUMHQN \WH LMP V/ 1Q RXUXQDXGWMG & RQGHVHG & RQVRIEDWMG 6 \BMP HQW R 2 SHIDIRQY ERW 1Q GRIWY DQG DV D SHIFHQEIH R QGHVWDBN

7KUH 0 ROMY ( QGHG - XQH 61 0 RQMV ( QGHG - XQH

IQWRXVDQGY H FHSWRUSHUFHQIUH RN GHW
DBV DQG SHUVKDUA DP RXQN

1 HA/DBV

&RWIR VDBV

* IRW SIRIW

6 HEY JHQHIDADAQG DEP IQMRDMYH
H SHOHV

1 HWIFHOQJ IGFRP H
2 SHIVY IQFRP H ®W
, QMUIHVNGFRP H GHW
2 WHUQRQ RSHIDIY IGFRP H 2
H SHOH QW
,GFRPH ®W EHRU IGFRP H\J
(GFRP H\M[ H SHQH EHGHIW
1HAMFRPH ®W

' IGWG HDLQQIV ®RW SHUVKDUH
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7TKUHH ORQWKYV (QGHG -XQH &RPSDUHG WR 7KUHH ORQWKYV (QGHG -XQH

1 HAS DBV 1 HWDBN B\ EDQG SURGXPWADMIRY  DQG FKDQQHIDUH VIXP P DU HG LQ\WH IRTRZ IQ) \BE®!

7KUHO RNV ( QGHG - XQH

$ GMVWRU &ROWEQW &ROAEQW
5 HSRUMG Y RUHIQ FXUHOR 5 HSRUMG 5 HSRUMG FXUHOR

1 HV\6 DBV &XUHOR 1 HV\6 DBV 1 HW\6 DBV 1 HW\6 DBV 1 HW\6 DBV

IQWRXVDQGY H FHSWRUSHIFHQEI HV 7 DQVOMRQ &KDQIH &KDQIH
%4.DQG QHWDGBNV
&RAGP EID
625(/
SBQD
0 RXQMIQ+ DWZ HDU

7RO

3 IRGXFWFDWI RY QHAWVDBN
$ SSDUHO DFFHWRUHY DQG HTXISP HQW
) RREHDU

7RO

& KDQQHOQHW/DBN
: KREND®I 2 2
" IHFVYR FRQVXP HU

7RO

&RQADQARXUHGR, GHWDBN IV D QRQ* $$3 IIQDGADCP HDVXWH 6HH 1 RQ* $$3 ) IGDQADD HOVXUA DERYH IRUIXUKHUIQI RUWP DIRQ

2 XUJGEDOHWOBN ICFBHDVHG IHERI JURZ K R WH & RGP ELD EUDQG DRIRW P RWRI RXUIQIMUIDWRCDCP DUNHW BIGE\ RXUIQMUDMRQDCGMEX\RUDQG ' 7& H
FRP P HIFFH EXMCHWHY SDMD@® RIIVHWE FRQIOXHG VRVHW IQWH 8 6 SUP DU IQWH & RGP EIDDQG62 5 (/ EUDQGY DRUIRW FKDQCHY Z MIQ WRVH EIDQGV

2 XUJ @EDORRE HDUQHVWDBN IQFUHDVHG UH BRI JURZ\K R \WH & ROIP ELD EUDQG DFIRW P RAMMHIIRYY BIGE\ \WHS 6 SDUMD® RIVHWE GHFEHV IQ\WH 62 5 ( /
EWQG

* LRW 3 RIIW* IRW SIRIWY VXP P DU} HG 1Q\WH IRGRZ 1Q) \BE®!

7KUHHO ROWY ( QGHG - XQH

IQWRXVDQGY H FHSWRUSHUFHQMU HV DQG EDVY SRIQNV &KDQIH
* IRW SWRIW
* RWP DUIQ ESV

* URW P DUILQ H SDQGHG SUP DUD GXH\R DQDSSUR IPDW  ESV EHCHIWURP \KH UWFRYHY R ,( ( 3$ \BULIV SUHYIRXVO SDIG SDMD@® RIVHVE\ DQ XQDYRUIE®
GHRUHDVH 1Q FKDQQHCBUR MUELDN UVXEY 1URP IGFUHDVHG SURP RURCDCDRIYLW Z WKMIQ' 7& % 0
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6H@Y * HOHDODQG$ GP LOVWDWYH ( [ SHOVHY 6*  $ H SHQVHV DUH VXP P DUl HG 1Q \WH IRGRZ IQ) \DE®I

7KUH O ROMV ( QGHG - XQH

IQ\WRXVDQGY H FHSWRUSHUFHQUU HY DQG EDVIV SRQN &KDQIH

6 HBY JHQHDADQG DGP IQMIDRYH H SHOHY

6 HBY  JHQHUDADQG DGR IQMADMYH H SHOVHY DV SHIFHOAR! QHW/DBNV ESV

6* $ H SHOVHV LQFUHDVHG SUP DUD GXH R \WH IRTXZ 1QJ) IDPRY

$  KUKHURP QLRKDQQHOH SHQHV R PLGRQ ORI KUKHU' 7& % 0 H SHOHV IQFOGEQ) 1P SDIP HQAFKDU HY UHDWMG \R XQGHSHURWP 1Q) UABIC

ARUAV DV Z HODV \WH P SDAWR QHZ ARUHY JBEDD®  SDMD® RIVHVE
$  ®ZHUH SHOVHV LO\BLI HMG DUHDV RN WH EXMIGHW UHVXEIZY 1URP RXU3 URIWP SURYHP HQWB URILWDP  DRIRQY INHQ @WY HDU

OMHWOFRP H 1 HW, QMIHVAGFRP H GHWA/ VXP P DU HG LQWWH IRGRZ 1) WWEG®
7KUHH 0 ROMY ( QGHG - XQH

IQ\WRXVDQGY H FHSWRUSHUFHQII HV &KDQIH

, QMUIHNGFRP H GHW
, QMUIHVNGFRP H GHADV D SHFHQAR QHVW/DBN

,QMUIAVWGFRP H GHWIQFUDVHG SUP DUD UHGRID LOMMAWBHFHYHG IRP WH UHFRYHY R ,( ( 3$ \BULIV SUMRXVO SDIG
JOFRP H7D] ([ SHQVH %HQHIW ,GFRP H\B[ H SHQWH EHQHIWDQG WH UHDWMG HIHRARYH LOFRP H\B UDWM DUH VXP P DU HG LQ\WH IRTRZ 1Q) \BDE®!

7KUHO RNV ( QGHG - XQH

IQWRXVDQGY H FHSWRUSHUFHQUD HV &KDQIH

JQFRP H\WM[ H SHQWH EHCHIW
( IIHAWH IQFRP H\D[ UDWM

2 XUHIHAH IGFRP H\B[ UDW GHFUDVHG SUP DUD GXH W D FKDQIH 1Q WH JHRIWSKIE P | R HDWQQIV 1Q \WH WUHH P RQMV HQGHG - XCQH
HIHAMYH D] UDWM 1O \WH WUHH P RQKV HQGHG - XQH Z DV IDYRIDE® [P SDRMGE\ DY EHQH MHDWG \R IRIHI Q FXUHR BWHY

" IOWG ( DLIQIV / RW 3HUBKDH ' IGWMG HDUQIV ®W SHUVKDUH LV VXP P DU} HG 1Q \WH IRTRZ 1IQ) \WE®I

7KUHHO0 ROWY ( QGHG - XQH

DQG RXU

&KDQIH

' IGWG HDLQQIV ®’W SHUWKDUH

" [OMMG HDUQIQIV SHUVKDUH IGFUHDVHG  SUP DUD UH®RWY DQDSSUR [P DM EHCHIWURP WH BHFRYHY R ,( ( 3% \BULIV SUYIRXVO SDIG
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7DEGI R & ROMON

6L[ ORQWKV (QGHG -XQH &RPSDUHG WR 6L[ ORQWKY (QGHG -XQH

1 HAS DBV 1 HWDBN B\ EDQG SURGXPWADMIRY  DQG FKDQQHIDUH ViXP P DU HG LQ \WH IRTRZ IQ) \BE®!

61 0 RQMV ( QGHG- XCH
$ GUVWRU &ROQVWEOQW &RQWEQW

5 HSRUMG ) RIHJQ FXUWHQR 5 HSRUMG 5 HSRUMG FXUHOR

1 H\6 DBV &XUHOR 1 HW\6 DBV 1 HW\6 DBV 1 H\6 DBV 1 H\6 DBV
IQ\WRXVDQGY H FHSWRUSHUFHQII HV 7\ DQVOMRQ &KDQIH &KDQIH
%.DQG QHWDBN
&RGP EID
625(/
SBQD
0 RXQMQ+ DW=z HhU

7RIO

3 IRGXFWFDWI RY QHAWVDBN
$ SSDUHO DFFHWRUHV DQG HTXISP HQW 2
) RREHDU

7RO

& KDQRHOQHW/DBN

. KReMVDGI 2

' IWHPWR FRQUXP HU 2
7RO

&ROADQUAXUHGR. QHW/DBN IV D GRQ* $$3 ILQDGFIDCP HOVXWH 6HH 1 RQ* $$3 ) IQDQADA HOVXUH DERYH IRUIXUKMHUIQ RUP DIRQ
2 XU J@EDOGHAMVDBN IGFUHDVHG HBRIY JURZW R \WH & RGP EID EUDQG DFIRW P RMR RXU IQMIDMRQDOP DUHNV BIG B\ RXU IQMIDIRCDOGMMEXYRU DG
( XURSH QUHAEXVICHWHY  SDUID® RIVHVE, FRIDXHG VRVEHW IQWH S 6 SUP DUID 1O WH &ROP EID DQG62 5 ( / EUDQGY DFURW FKDQCHY Z MIQ WRVH EUDQGY
1 HWDBN IQFOGHGD IDYRWDE®! ~ EDVIV SROAP SDFWURP IRUMIQ FXUHQR WDQVODMRQ

2 XUJBEDOIRRE HDUQHWDBN LGFUHDVHG IHBRID) JURZ\K R WH & RGP EID EUDQG DFLRW P RMUHIIRQY LGFOGQ) \WH 8 6 SDUMDE® RIVHWE, GHFEHV 1Q \WH
625(/ EDQG

* LRW 3 RIIW* IRW SIRIWY VXP P DU} HG 1Q\WH IRGRZ 1Q) \BE®!

61 0 ROV ( QGHG - XQH

IQWRXVDQGY H FHSWRUSHUFHQMU HV DQG EDVY SRIQNV &KDQIH
* UIRW SWRIIW
* RWP DUIQ ESV

* LRW P DUIQ H SDQGHG SUP DUD GXH\R DQDSSWR IPDWM ESV EHQHIWILRP \KH UHFRYHY R, ( (3% VBULIV SUHYIRXV® SDIG SDWMID® RIVHVE, DQ XQDYRDE®!
GHRUHDVH 1Q FKDQQHCBUR MUELON UVXE 1URP ICFUHDVHG SURP RURCDCDRIYLW Z WKIQ' 7& % 0
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7DEGI R & ROMON

6H@Y * HOHDODQG$ GP LOVWDWYH ( [ SHOVHY 6*  $ H SHQVHV DUH VXP P DUl HG 1Q \WH IRGRZ IQ) \DE®I

61 0 RQMV ( QGHG - XQH

IQ\WRXVDQGY H FHSWRUSHUFHQUU HY DQG EDVIV SRQN &KDQIH
6 H@Y JHQHUDADQG DGR IQMADMYH H SHOVHY
6 H@R] JHQHDADQG DGR LQMADMYH H SHQVHY DV SHIFHQAR GHVW/DBN ESV

6* $ H SHOVHV LQFUHDVHG SUP DUD GXH R \WH IRTXZ 1QJ) IDPRY
$  KUKHURP QLRKDQQHOH SHQHV R PLORQ WHORMY KUKHU' 7& % 0 H SHOHY DWRFADIMG Z W QHZ WWRUHV JBED® WH LP SDPWR! YDUDE®!
H SHQWHV DQG [P SDILP HQWFKDLI HV UHDWG \R XQEHSHURP 1Q) UABIOARUHY SDMDD® RIVHAR
$  ®ZHUH SHOVHV LO\BLI HMG DUHDV RN WH EXMIGHW UHVXEIZY 1URP RXU3 URIWP SURYHP HQWB URILWDP  DRIRQY INHQ @WY HDU

OWMUHVWOFRP H 1 HW, QMUHVWORRP H QAW VXP P DU HG LQWH IRGRZ I WDEG
61 0 ROWYV ( QGHG - XCH

IQ\WRXVDQGY H FHSWRUSHUFHQII HV &KDQIH
, QMIHVWOFRP H CHW
, QMIHVWNCFRP H GHVDV D SHIFHQAR CGHW/DBNV

, QMUAVWIOFRP H QHWGEHFUWHDVHG SUP DUO UHERWQ) &Z HU\ IHGY RQ GHRUHDVHG GIYHY R FDVK FDVK HTXLYDBIQW DQG VKRWMUP  LOYHWY HOWV IQ\WH 8 6 SDUID®
RIVAWA IOMHVWHFHYHG IURP \WH UHFRYHY R, ( ( 3$ \BULIV SBHYIRXVD SDIG

JOFRP H7D] ([ SHOVH ,GFRP H\M[ H SHQVH DQG \WH UHDWG HIHRIYH IGFRP H\B[ UDWM DUH ViXP P DU HG LQWWH IRTBZ 1Q) \UE®!
61[ 0 RQWV ( QGHG - XCH

IQWRXVDQGY H FHSWRUSHUFHQBU HV &KDQIH
GFRP H\M[ H SHOH
( ITHAYH LQFRP H\SL UDWM

2 XUHIHAYH LOFRP H\B UDWM LQFUHDVHG SUP DUD GXH R D FKDQIH 1Q WH JHRIWSKIE P I} R HDWIQIV IQWH M P RQKV HQGHG - XCQH DQG RXUHIHAYH

\Bf DWW IQWHM[ P ROKV HQGHG - XCH ZDVIDYRDEQ IP SDAMGE\ DWW EHCH MBHOWIG R IRUIHI Q FXUHCR B®WHYV
" LOWIG ( DLIQIV 3HUB KDUH * 10MWWG HDWIQIV SHUVKDUH LV VXP P DU HG 1Q \WH IRTRZ 1Q) \JE®I

61 0 ROWV ( QGHG - XQH

IQWRXVDQGY H FHSWRUSHURHQUD HV &KDQIH

" LOWMG HDUQIQIV SHUVKDUA

" [OMMG HDUQIQIV SHUMKDUH IGFUHDVHG  SUP DUD UHGRI D EHCHIWURP \WH BHFRYHY R ,( ( 3% \BULIV SUHYIRXVO SDIG

S5HVXOWYV RI 2SHUDWLRQV 2 6HIJPHQW

6 HIP HQARSHIDIY [QFRP H IQFGGHY GHADBN FRMR VDBV VHIP HOM*  $ H SHOWHV DQG RKHUVHIP HQMMP V IRUHDFK Rl RXUIRXUUHSRUBE® VHIP HQN ) RU
HDFK UHSRWIE®! VHI P HQWRWHUVHI P HQAWP V IGFGGH FHUBIQ FRUSRUIDW H SHQVHY DQG GHAWIFHQUQ) LQFRP H DARFDWG W HDFK R WH UHSRWBE®! VHIP HQV DV
Z HODV QGAWIFHOUQ) IQFRP H GUHAV® DEX\IEG! W HDFK R WH UHSRUBEGI VHIP HOV 5HHUR1RM  1Q3DW WP R \KIV 4 XDUM® 5 HSRWRQ) RPP 4 IRU

IXUKHUIQRUP DIRQ
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7DE®I R & ROMON

7KUHH ORQWKYV (QGHG -XQH &RPSDUHG WR 7KUHH ORQWKY (QGHG -XQH

1 HWDBN B\ JHRIUDSKIE VHIP HOADUH VXP P DU] HG IQ \WH IRTXZ 1QJ \WE®I

7KUHHO ROWY ( QGHG - XQH

$ GMWWRU &RQWEQW &

5 HSRUMG ) RIHIQ FXUHQR 5 HSRUMG 5 HSRUMG FXUHQR

1 HW\6 DBV &XUHOR 1 HW6 DBV 1 HA\6 DBV 1 HW\6 DBV 1 H\6 DBV
IQWRXVDQGV H FHSWRUSHUFHQII H FKDQIHV 7 DQVOMRQ &KDQIH &KDQIH
8 6 2
/$$3
(0($
&DQDAD

&RQABQWEXUHGR. GHWDBN IV D GRQ* $$3 1IIQDQFIDCP HVXUH 6HH 1 RQ* $$3 ) IQDQADM HOVXUH DERYH IRUIXUMHUIQRUP DIRQ

6 HIP HOARSHUIIY IGFRP H ®W |RUHDFK UHSRUIE®! VHI P HOADQG XQD@RFDWG FRUSRUDM H SHQUHY DUH VIXP P DU HG LQ \WH IRTRZ 1Q) \WE®!

7TKUHHO RQWV ( QGHG - XQH
1QWRX\VDQGV &KDQIH
86
/$$3
(0(%
&DQDAD
7REBO/HI P HONRSHIDMQ] IQFRP H
8 QD@D\MG FRUBSRUIDW H SHQHV
2 SHIDUWQY IFRP H ®W

86

8 6 VHIP HOARSHUMDY LQFRP H IQFUHDVHG P LGRQ\R P LGRQ RU R GHVWDBN IRUKH VHFRQG TXDUWMUR IRP P LGRQ RU R G
VDBV |RUWH FRP SDUDE®! SHURG 1Q 7KHIQFUDMH Q8 6 VHIP HOARSHUDIGY LQFRP H Z DV GUIYHQ SUP DU B\ \WH UHFRYHY R ,( ( 3$ \BULIV SUMRXVO SDIG
SDMD® RIVHWE GHRUHDVHG CHAVDBN

8 6 QHWDBN G-FUDVHG PIGRQ RU  IRUWH VHFRQG TXDUMUR FRP SDUHG \R WH VDP H SHURG 1Q GUYHQ SUP DU B\ GHF@HV IQRXUS 6
ZKRBVDBIDQG' 7& % 0 EXVIGHWHY SDMD@® RIVHVWE, VIKWIRZ W IQRXUS 6 ' 7& H FRP P HUFH EXMIGHW : H DAEX\WM WH GHFEH IQRXUS 6 EXVIGHW \R D
FRP EIQDIRQ R RQIRIQ) FKDEBIQIHY DV ZH VHHN \R HBIYDW \WH & RGP EID EUDQG IQ WH 8 6 P DUHASOFH DV Z HODV H \WMUDOIDRRY LQFOGQ) JHRSROWFDC
XQFHUBIQWN DQG D GLILEXGP DFURHFRQRP [E HQYILRQP HOAZ HIKIQ) RQ FRQVXP HUMHQIP HQW' HFWDVHG 8 6 Z KRBVDG! GHVW/DGN SUP DU UHBRMG BZ HUB SUQJ

Z KRBVDB! REHY 1Q UHVSRQMH R Z HDN VHOWWURXIK SHURWP DQFH GXUQY \WH 6 SUKQY VHDVRQ 7KH GFEH IQ RXUS 6 ' 7& % 0 EXVIGHW ZDV
[P SDRMG B\ AWRUH FBVXUHY DQG GHRU-DVHG SURGXRIYIW (LR H MY WRUAY IGFOGQ) WH P SDPWR GHFUHDVHG WDIILE $V RI - XCH RXUS 6 EXVIGHW
RSHIDMG  UMBIOARUNV FRPSDUGWR  UMMBIOWRUHV IRUWH FRP SDUDE®! SHURG IQ 7KH XQEHDIQ) EXVIGHW WHQGY Z MMIQ RXUS 6 EXVIGHW WP DIQ
XQGEHUSUHWWXUH

8 6 VHIP HOMWRW P DUIQ H SDQGG \R IRUWH VHFRQG TXDUMUR IRP IRU\KH FRP SDUDE®! SHURG 1Q GUYHQ SUP DUD B\ DQ
DSSUR] P DM ESV EHQHIWURP WH UFRYHY R ,( (3% VBULIV SUHYIRXVD SDIG SDUMD@® RIVHWE. DQ XQDYRUDE®! GHFUHDVH [Q FKDQQHOSUR MIELDW UHVXE)
IURP IQPUHDVHG SURP RIRQDCDRAIYW 8 6 VHIP HQAG*  $ H SHQVHV IQFUHDVHG DV D SHIFHQBUH R GHW/OBN R |RUMH VHFRQG TXDUAMUR FRP SDUHG
R IRUH VDP H SHURG IQ GQUYHQSUP DUD B\ I[HG6*  $ H SHOWH GHBIVHUI H RQ GHFUDVHG QHVWDBN ,QVRIOS 6 VHIP HMG*  $ H SHOWHV Z HMH
UHDWYHO |OWDV FRP SDUHG \R \WH \DP H SHURG IQ GUYHQ SUP DU B\ KUJKHU' 7& H SHOMV LQFOIGQ) LP SDIUP HONFKDL HV UHDAMG VR XQGHSHURWP Q) UABIC
VRV RIVHVWE, BZ HURKHUH SHOHV

1$$3
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7DEGI R & ROMON

/ $$3 VHIP HOARSHIDIQY IQFRP H IQRHDVHG P IQRQ R P 1@RQ RU R GHWDBN IRUMH VHFRQG TXDUMURI IRP P 1@RQ RU R QW
VDBV |IRUWH FRP SDUDE®!I SHIRG 1Q TKHIGFHDVH IQ/ $$3 VHIP HOARSHIDWA) IQFRP HZ DV SUP DUO GUYHQE\ IGFUHDVHG CHW/DBN DQG JIRW SIRIW

/ $$3 CHWDBN IOFHDVHG P 1ORQ RU FROABQARXWHR  IRUWH VHFRQG TXDUMURI FRP SDUHG W \WH VDP H SHURG 1Q ZIW JURZ\M
DFRIRW D@ $$3 P DUNHW GIGE\ RXU/ $$3 QVMMEXWRUDQG & KIQD EXMCHWHY 7TKHIWRZ W 1Q/ $$3 AVIIEX\WRUCHWDBN Z DV GUIYHQE\ KHDWKM\ JURZ\WW R )
AVWEXWUREHY DV ZHODV D WKIWR ) DO VKISP HQW 1OR WH VHFRQG TXDUMURI DV FRP SDUHG W WH VDP H SHURG 1Q \WH SURU\ HDU 7KH JUIRZ W 1Q

&KIQD GHA/DBN Z DV GIYHQE\ VRIS 7& H FRP P HIFH GHP DQG Z KIFK Z H EHIHYH Z DV DASEX\BE®! \R \WH H HPXURQ R RXUP DUNHSOAH \MDWMI IHY  DQG I DYRDE®!
HIHAW IRP IRUMIQ FXUWHQR I0PMDMRYY Z KIFK P RUH \WDQ RIVAMFRQATQAFXWHOR. VRVZHW IQ RXU' 7& % 0 EXVIQHW DP IG D Z HDNHQQ) P DRIRHFRQRP IE
HOYILRQP HOADQG LQFUHDVHG P DUNHASOFH FRP SHIMRQ

/$$3 VHIP HOAWUIRW P DUIQ H SDQGHG \R IRUMH VHFRQG TXDUAMUR IRP IRUMH FRP SDUDE®! SHURG 1Q QUYHQ SUP DU B\ D GHFUHDVH
IQIQYHARY UHVHYH SURYIMRQY SDMID® RIVHWE, XQDYRUDE®! UHIIRQ DQG FKDQGHCP I / $$3 VHIP HQM*  $ H SHQVHV GHFU-DVHG DV D SHIFHQIIH Rl GHVWVDEN
R IRUWH VHRRQG TXDUMUR FRP SDUHG \R IRUWH \VDP H SHURG 1Q GUYHQ SUP DU B\ I[HG6* $ GYHDIH RQ IGFU-DVHG GVDBN ,Q
RBO/ $$3 VHIP HOMB*  $ H SHOMVIQFUDVHG  IRUKH VHFRQG TXDUWAMUR DV FRP SDUHG \R \WH VDP H SHURGLQ

(0($

(0 ($ VHIP HOANRSHIMY IQFRP HGHFUDVWHG P LAGRQ\R P 1GRQ RU R GHW/DBN [RUWH VHFRQG TXDUAMUR IRP P LGRQ RU R
QHW/DBN IRUKH FRP SDUDEG! SHURGIQ

(0 ($ QDB IGFHVHG PIORQ RU FROABQARXUHR.  IRUWH VHFRQG TXDUMUR FRP SDUHG \R \WH VDP H SHURG 1Q ZIW JURZ W
DFURW RXU( XURSH GLHPWDQG ( 0 ( $ GMUEXWRUBEXMGQHWHY 7KH JURZ W 1Q ( XURSH GUHPWOHVWDBN Z DV IXHBIG B\ VWRQI Z KRBMVDBIDQG' 7& % 0 SHURWP DQFH
Z KIFK Z H EHIHYH Z DV DWIEXVDE®! R \WH H HEXURQ R RXUP DUNASORH VDI LY 7KH JURZ W 1Q ( XURSH AUHFW* 7& % 0 EXVIGHW Z DV GUIYHQE\ FROUEXMIRQY
IRP QHZ \ARUAV DV Z HQDV IQFUDVHG SURGXRRYW IURP H DY VWRUHY DIGHG B\ VMDWMI LE SURP RIRGDCDRYIW DP G DI LE KHDGZ IQGY DV FRP SDUHG R WH VDP H

SHIRGIQ 7KHIWRZW IQ( 0 ( $ GMUEXRUQHVWDBN Z DV GUIYHQ B\ KHDIK JURZ\KR! ) GAWEXWUREHY Z KIFK P RUH WDQ RIVHWD VKIWQ WP 1Q) R
VKISP HOV RXVWR! \WH VHARQG TXDUAUR DV FRP SDUHG \R \WH VDP H SHURGLQ

(0($ VHIP HOAWRW P DUIQ Z DV IQWDW IRUWH VHFRQG TXDUMUR DV FRP SDUHG R WH \VDP H SHURG 1Q (0($ VHIPHQAB*  $ H SHOMV
ICFUHDVHG DV D SHIFHQEIH R GHAVDBN R IRUWH VHFRQG TXDUMUR FRP SDUHG R 1Q GUYHQ SUP DUD B\ KIKHU' 7& H SHOWMV
DWRADMG Z W GHZ MRUHYV ,QVRO( 0 ($ VHIP HQM*  $ H SHOHVIGFUDVHG  IRUH VHARQG TXDUMUR DV FRP SDUHG \R \WH VDP H SHURGLQ
&DQDGD

&DQDED VHIP HARSHIDIY @AW IQFUHDVHG P LGRQ\R P LGRQ RU R QHAWDBN IRUWH VHFRQG TXDUMUR IRP P LGRQ RU R QW
VDBV IRUKH FRP SDUDE®! SHIRG IQ

&DQDE GHWDBN GFUDVWHG P IORQ RU FROADIQARXUHGR  IRUWH VHARQG TXDUMUR FRP SDUHG \R \WWH VDP H SHURG [Q GUYHQ SUP DUD
B\ RXU&DCDGED Z KRBMVDB! EXMQHW  Z KIEK UMGBRMG XQDYRIDEG! WKIW 1Q WP IQ) R VKISP HON DQG R D GMWHUH \WQWEZ HU6 SUQ Z KRBNVD®! RGHY
SDUD@® RIVAVE! JURZ W IQRXU&DDED" 7& EXVIGHW BGE\ JURZWIQ' 7& HFRP P HIFH

&DQDED VHIP HOAJIRW P DUIIQ H SDQGHG \R IRUMH VHFRQG TXDUAMUR IRP IRUMH FRP SDUDE®! SHURG 1Q GUYHQ SUP DU E\ IDYRDE®!
FKDQQHOP I Z WK D KLIKHUSRMRQ R ' 7& QHWDBN Z KIEK JHQHD@ FDUW KLIKHUJWRW P DUILQV \WDQ Z KRBMVDG! GHVMVDBN DV Z HODV IDYRIDEG! RNHUFRV
ICFOAQI BZ HU ICERXQG IUHIKWFRW SDUMD® RIVMWE\ XQDYRDE®! IRUIQ H FKDQIH KHGIH UDWV &DCDAD VHIP HOMG*  $ H SHOWHV LQFUDVHG DV D
SHIFHQBIH Rl QHAVDBN \R IRUWH VHARQG TXDUMUR FRP SDUHG \R IRUWH VDP H SHURG 1Q QUYHQ SUP DU B\ I[HG6* $ GHBIYHIDIH
RQ GHRUDVHG GHAVDBN ,Q \RWBO &DQDAD VHIP HOAG*  $ H SHOWHV IFUDVHG  IRUWH VHARQG TXDUMUR DV FRP SDUHG \R \WH VDP H SHURG 1Q
GUYHQ SUP DUD B\ KLIKHU' 7& H SHOHV ICFOAQ] 1P SDILP HQWFKDL HY UHDWIG \R XQGHSHURWP 1Q) UABIOARUA

8 QDMRFDWG FRUSRUIDWM H SHQVHV
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8 CDMRFDMG FRUSRUDW H SHOMHV ICFBHDVHG E\ P LGRQW P LERQ 1Q \WH VHFRQG TXDUWAMUR IRP P LGRQIRUKH FRP SDUDEGI SHURG 1Q
6L ORQWKV (QGHG -XQH &RPSDUHG WR 6L[ ORQWKY (QGHG -XQH

1 HWDBN B\ UHSRUDE®! VHI P HQADUH VXP P DU} HG 1Q \WH IR@RZ IQ) \WE®I

61[ 0 RQKY ( QGHG- XCH

$ GMVWRU &RQWEIQW &
5 HSRUMG ) RIHJQ FXUHQR 5 HSRUMG 5 HSRUMG FXUHQR
1 HW\6 DBV &XUHOR 1 HW\6 DBV 1 HW6 DBV 1 HW6 DBV 1 HW\6 DBV
IQWRXVDQGV H FHSWRUSHUFHQII H FKDQIHV 7IDQVOMRQ &KDQIH &KDQIH

8 6 2
/$$3
(0($
&DQDED

&RQABQWEXUHGR. QHWDBN IV D GRQ* $$3 1ILQDQFIDCP HVXUH 6HH 1 RQ* $$3 ) IQDQADM HOVXUH DERYH IRUIXUKMHUIQ RUP DIRQ

6 HIP HQARSHUIMZY [GFRP H IRUHDFK UHSRUBE®! VHI P HOADQG XQD@RFDWG FRUSRUDM H] SHQVHY DUH VXP P DU, HG [Q \WH |RTXZ 1Q) \WE®!

61 0 RQWV ( QGHG- XXH
1QWRX\VDQGV &KDQIH

86

/$$3

(0(%

&DQDAD
7REO/HI P HONRSHIDMQ] IQFRP H
8 QD@D\WMG FRUBRUIDWM H SHQHV
2 SHIDWY IQFRP H

86

8 6 VHIP HOARSHIDIY LGFRP H IQFUHDVHG P LGRQ\R P LGRQ RU R GHAVDBN IRUWH V[ P RQKY HQGHG - XQH IRP P LGRQ RU
R Q-MWVDBN IRUWH FRP SDUDE®! SHURG [Q 7KH IQFUDVH 108 6 VHIP HOARSHUDWY IGFRP H Z DV GUYHQ SUP DUD B\ \WH UHFRYHY R ,( ( 3$ \BuLlV
SUHYIRXVO SDIG SDMD® RIVHWE. GHFUHDVHG QHVWDBN

8 6 QHWDBN GHRUDVHG PIGRQ RU  IRUWH V[ P RQKV HQGHG - XCH FRP SDUHG \R WH VDP H SHURG 1Q QUIYHQE\ GF@HV IQRXUS 6
ZKRBVDBI DQG ' 7& EXMIGHAWHY © H DAEX\W \WH GHFEH IQ RXUS 6 EXVIGHW \R D FRP EICDWRQ R RQJRIQ) FKDEBQIHV DV Z H VHHN \R HBIYDWM \WH & ROP EID
EWQG 1Q WH 8 6 P DINHSOFH DQG H \MIDOIDPRY IFOGQ) JHRSRMFDOXGFHWBIQW DQG D GLIEXGWP DFRIRHFRGRP IE HQYILRGP HOAZ HIKIQ) RQ FRQVXP HU
VHQIP HOV,Q DAEMRQ UHVXOV ZHUH 1P SDRWG B\ IQYHORY VXSSO FROAMDIQN GXUQY \WH [IANTXDUAMU UHVXEAIQ ILRP RXU GHAMRQ W FXUBIO) DD
IQYHQRY SXUFKDVHV DV D SUHFDXIRGDY P HDVXUH IRTRZ IQ) SURU\ HDUS 6 \BULI DQQRXGFHP HOWV ' HRBDVHG 8 6 Z KRBVDB! QHWDBN SUP DU UHBPWG BZ HU
6 SUQY Z KRBVD®! RUEHY 1Q UHVSRQVH R Z HDN VHOWURXJ K SHURUP DQRH GXUQJ \KH 6 SUKQ VHDVRQ 7KH GFEH IQRXUS 6 ' 78& EXVIGHW IFOGHG
GHFUDVHY ZIMIQRXUS 6 ' 7& H FRP P HUFH DQG EUEN DQG P RMIUBXMIGHWHY 7KH GHFEH IQRXUS 6 * 7& EUEN DQG P RMIUEXVIGHW Z DV [P SDRMG E\ VWRUH
FEVXUHY DG GHFUHDVHG SIRGXAW IURP H] DI RV IGFOGQ) \WH 1P SDFVR GHRUDVHGWDIE $V R - XCH RXUS 6 BEXVIGHW RSHIDMG ~ UHEIC
VRUA FRP SDUG\R  UABIOARUAV IRUKH FRP SDUDE®! SHURG LQ 7KH XQEHBIQ) EXVIGHW WHQGY Z MIQ RXUS 6 EXVIGHW UHP DIQ XQGHUSUHWWXUH

8 6 VHIP HOMURW P DUIQ H SDQGHG\R IRUWH V[ P RQKV HQGHG - XCH IRP IRUWH FRP SDUDE®! SHURG 1Q QUYHQ SUP DUD B\ DQ

DSSWIRIPDM  ESV EHGHIWURP WH UFRYHY R ,( ( 3$ \BULIV SUHYIRXV® SDIG SDMD@® RIVHVE, \WH [P SDPAR ICFUP HQECS 6 \BULIV 8 6 VHIP HOAG*  $
H SHOVHV LQFUDVHG DV D SHIFHQBUH R| GHVWDBN \R IRUKH M P RQKV HQGHG - XCH
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FRP SDUHG W IRUWH VDP H SHIRG 1Q GUYHQ SUP DUD B\ I[HG 6* $ GHBYHIDUH RQ GHFUDVHG GHAWWDBN ,Q\REOS8 6 VHIP HOAG*  $
H SHOHVGHFUDVHG  IRUKH M P RQKY HQGHG - XCQH DV FRP SDUHG \R \WH \DP H SHURGIQ
/$$3
/$$3 VHIP HOARSHIDIQY) IQFRP H ICFUHDVHG P LGRQ\R PIGRQ RU R QHAVDBN IRUWH V[ P RQKY HQGHG - XCH IRP PLGRQ RU

R GHWDGEV IRUWH FRP SDUDEG! SHIRG 1Q

/$$3 CHAVDBN IQFHDVHG P LGRQ RU FROABQAEXUHQR  IRUWH V[ P RQKV HQGHG - XCH FRP SDUHG \R \KH VDP H SHURG [Q QYHO
SUP DUD B\ JURZ W IQ RXU&KICD / $$3 GMMEXRUDQG . RUHD EXVIGHWHY SDMDE RIVAVWE\ D GHREH 1Q RXU- DSDQ EXVIGHW 7 KH JURZ \K 1Q & KICD GHW/DBN Z DV
GQUYHQ B\ RXU&KICD ZKRBVDBI DQG ' 7& H FRP P HIFH EXVIGHWHY DV ZHODV IDYRDEG! HIHFW 1URP IRUIQ FXUHGR IGFMDMRQY ZKIFK P RUH \KDQ RIVHW
FROABQARXUHGR. VRVEHW IQRXU' 7& % 0 EXVIQHW DP IG D Z HDNHQQ) P DRURHFRQRP (E HQYILRGP HQADQG LQFUHDVHG P DUNHASOFH FRP SHIMRQ ©  H EHOHYH WH
JURZ W 1Q RXU&KIQD Z KRBMDBI DQG' 7& H FRP P HUFH EXMGHWHY Z DV DIGHG B\ \WWH H HFXURQ R RXUP DUNASOFH VDWW LHY 7KH JURZW 1Q/ $$3 GMUEX\RUGHW
VDBV ZDV GIYHQ B\ VMRQ) JURZ\W R 6SUQU DQG) DO GMAEXWRUREHY DQG W D BMHUH \WQWD VKIMIQ WP [Q) R VKISP HON QR \WWH 1AM P ROV R
DV FRP SDUHG \R \WH \DP H SHURG 1Q 7KHIWRZW Q. RUD ZDV GG E\ \WH Z KREVDB! EXVIGHW Z KIFK Z H EHIHYH Z DV DASEXWE®! \R WH H HOMRQ R
RXUP DUNASOFH VMW HY DQG UMIHQARXVERRUFDIMIRY WHQGY GHVSIM D Z HDNHQIQJ P DFURHFRQRP (E HQYILRGP HQADV FRP SDUHG \R \WH VDP H SHURG 1Q
7KH GHREH (Q - DSDQ GHWVDBN UHBRMG XQDYRDEG! HIHFW IURP IRUHIQ FXUHQR I0PXDIRQY Z KIEK P RUH WDQ RIVHWFRQABQARXWHOR, QHWWDBN JURZ \K
Z WIQ RXUZ KRBVDBI DQG' 7& H FRP P HUFH EXVIGHWHY SDMDE RIVAVWE. GHFAIHV IQRXU 7& % 0 EXVIGHW FRP SDUHG \R \WH VOP H SHIRGIQ

/$$3 VHIP HOMURW P DUIQ H SDQGHG \R IRUMH V[ P RQKV HQGHG - XQH IRP IRUWH FRP SDUDE®! SHURG 1Q GUYHQ SUP DU E\ D
GHFUHDWH IQ IQYHQRY  UAVHYH SUIRYIMRQY SDUMID@ RIVHWE. XQDYRUDEG! U IRQ DQG FKDQHCP I / $$3 VHIP HOM*  $ H SHOVWHY GHFUHDVHG DV D SHIFHQBUH R
QHAWDBN \R IRUWH M[ P RQKV HQGHG - XCH FRP SDUHG \R IRUWH VDP H SHURG 1Q SUP DUD GIYHQ B\ I[HG6* $ GIYHIIH RQ
ICFUHDVHG CHWDBN ,Q\REO/ $$3 VIP HOG*  $ H SHOMVIQFUDVWHG  IRUKHM] P RQMV HOGHG - XQH DV FRP SDUHG \R \WH \VDP H SHURG IQ

(0($

(0 ($ VHIP HOARSHIMY IGFRP H IQFUDVHG P LGRQ\R P LGRQ RU R QHAVDBN IRUWH M P ROV HQGHG - XQH IRP P 1GRQ RU
R GHWDBV IRUWH FRP SDUDE®! SHIRGLQ

(0 ($ GHWDBN LFUDVHG P LGRQ RU FROAMDQAEXUWHGR.  IRUWH M P RQKV HQGHG - XCH FRP SDUHG \R WWH VDP H SHURG [Q ZIWN
JURZ W DFURW RXU( XURSH GUHPADQG ( 0 ($ GVIEXWRUBXMQHWHY 7KH JURZW 1Q ( XURSH QUHPWQHWWDBN Z DV IXHBIG B\ VWRQ) Z KRBMDBI DQG* 7& % 0
SHURWP DQFH Z KIEK Z H EHOHYH Z DV DIMIEX\DE®! VR WH H HEXIRQ Rl RXUP DUNAVSOFH VWDWI LY 7KH JURZ W 1Q ( XURSH GUHFW' 7& % 0 EXVIGHW Z DV GUIYHQE\
IGFUHDVHG SURGXPIYLW [URP H{ DIY VRV SDIMIDE UHGRUQY ADMI LE SURP RIRGDCDRYIW DP |G VHFRQG TXDUWAMUMDIIE KHDGZ IQGV DV Z HODV FROMEXUIRQY IURP

QHZ VIRUHV DV FRP SDUHG \R \WWH VDP H SHURG IQ 7KHIWRZWIQ( 0 ( $ AMMEXRUGHA/DEN Z DV GIYHQE\ KHDEM JURZ\M R 6SUQI DQG) DO GMUEX\RU
RUBHY Z KIFK P RUH \WDQ RIVAVD VKIMIQP 1Q) RN VKISP HON RAR \WH VHFRQG TXDUMUR DV FRP SDUHG \R \WH \VDP H SHURG IQ

(0 ($ VHIP HOMUWRW P DUIQ H SDQGHG R IRUWH M P ROV HQGEHG - XCH IRP IRUWH FRP SDUDEG! SHURG [Q GUYHQ SUP DUD B\
IDYRUDE®! FKDQQHODQG BHIIRQP I (0 ($ VHIP HOM*  $ H SHQVHV IGFUHDVHG DV D SHIFHQBIH Rl GHVWDBN \R IRUNH M P RQKV HQGHG - XCH

FRP SDUHG \R IRUMH VOP H SHURG 1Q SUP DUD GUYHQ B\ KLIKHU' 7& % 0 H SHOMV IGFOAQ) SHYRQGHODQG UHOAH SHQVHY DV Z HODV YDUDE®!
H SHOMV IURP KLIKHU' 7& VDBV ,Q\REBO( 0 ($ VHIP HM*  $ H SHQUHV IGFBHDVHG IRUMH V[ P ROV HQGHG - XQH DV FRP SDUHG \R \KH \DP H
SHIRGIQ

&DQDGD

&DQDED VHIP HONRSHIMGY [QFRP HGHFHDVHG ~ PIGRQ\R P L@GRQ RU R GHWDBN IROWHM] P RQKV HQGHG - XQH IRP P LGRQ RU

R CHW/DBNV IRUWH FRP SDUDE®I SHIRG 1Q

&DQDED GHWOBN IFHDVHG  PIGRQ RU GHFUDVWHR FROABQARXUHQR  IRUKWH M P RQKY HQGHG - XCH FRP SDUHG \R WH VDP H SHUIRG 1Q
7KH IGFUHDVH 1Q & DQDED QDB B BRMG JURZ W IQRXU' 7& EXVIGHW DQG IDYRIDE® HIHFW IURP IRUIQFXWHGR IGRXDIRQY SDMD® RIVIVE D
GHFEH LQ RXUZ KRBVDB! EXMQHW FRP SDUHG R \WH VDP H SHURG IQ

&DQDED VHI P HOAJRW P DU IQ FRORDANG \R IRUKH M P RQKV HQGHG - XCQH IRP IRUKH FRP SDUDEGI SHURG 1Q GUYHQ SUP DUD B\
DQ XQI DYRUDE®! GHFUHDVH 1Q FKDQGHCBUR MUELD UHVXEY [URP IGFUHDVHG SURP RIRCDCDRIYIW & DQDED VHIP HOMG*  $
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H SHOVHV LQRUHDVHG DV D SHIFHQBU H Rt GHVWDBIV \R IRUKH M P RQKY HQGHG - XCQH FRP SDUHG R IRUKH \VDP H SHUIRG IQ ,QWRIO
&DQDEDVHIP HOMB*  $ H SHOMVIGFUDWG  IRVKHM] P RQMY HOGHG - XCH DV FRP SDUHG \R \WH \VDP H SHURG IO

8 QDMRFDWG FRUSRUDWM H SHQVHV

8 CDMRFDMG FRUSRUDW H SHOWHY GHFUHDVHG B\ P LGRQ R P LGRQ IRUWH M P RQMV HQGHG - XCH IRP P LGRQ IRUWH FRP SDUDEG!
SHIRGIQ

/,48,", 741" &$3,%/ 5(6285&(6

2 XUSUP DIV VRXUFHV Rl @NXIGW IQFOIGH FDVK FDVK HTXLYDBION VKRWIMP IQYHWR HOV  DQG DYDIDE®! FRP P WG FUHGM@DHY 2 XUMNXIGW IV DIHPWG B\ \KH

JHQHUIDOHDVRCDOMHQGY FRP P RQWR WH IQGXAW 2 XUSURGXFW DUH P DUNHMG RQ D VHDVRGDCEDMY DQG RXUVDBN DUH Z H KWMG VXEWBQID® \RZ DU \WH WILE DQG
IRXUW TXDUMY Z KIBI RXURSHIDMY FRAWN DUH P RUH HTXD@® GMMEXWMG WURXI KRXVWRH \ HDU 2 XUFDVK DQG FDVK HTXLYDBIQN DQG VKRWIMP LOYHWR HQN EDDQRHV
JHQHD® DUH DANHUGZ HWBYHCMWMBURUVR \WH VBWR \WH 8 6 KRIED\ VHDVRQ DQG IQRUHDVH GXUQY \WH IRXUK TXDUWUILRP FRIBFURQ R Z KRBVDB! EXVIGHW
UHFHYDEGN DQG IRXW TXDUMU' 7& VDBV 7KLY WRXIK FDVK SRVMRQ LV 1P SDAMG B\ WH DP RXQAR SUIRGXPWZ H RIBHUILRP  RXU FRQADPWP DQXIDRMUHY 1Q
DQUIFSDIRQ R FXWRP HUGHP DQG DQG IV P RUH KHDYI® [P SDRWG 1Q DGYDQFH R SHURGY R H SHAMG KUK GHP DQG 2 XUFDVK SRVMRQ IV DR [P SDAMG B\ RXU
FDSMIODTRFDMRQ DSSURDAK ,Q DAAMRQ RXUFDVK SRVMRQ 1V 1P SDRMG B\ LOFUHP HQEOWBUL FRW IRUS 6 SURGXFWZ KIEK P D IGFMDW EDVHG RQ FKDQIHV 1Q
WDGH SRIFIHV : KIB! ZH FXWHO® SURMIPAKDYIQ) DCHTXDW @XIGW \R P HHWRXUVKRWMP DQG GQ) WP ZRUINQJ FDSMIOQHHGY ZH KDYH D P LGRQ
FRP P WG FUHGAWDAON RQ Z KIFK Z H FDQADZ. VKRX@ IWEH QHHEHG XQUIY. H UHFHLYH FDVK UHFHSW LQ \KH IRXWIK TXDWMU 5 HHUWR 6 RXUFHV R! / [TXIGW EHBZ IRU
IXUKMHUIQ RUP DMRQ UHI DLEQ) RXUGRP HFE FUHGWDALOW

&DVK )GRXLYLWLHYV

&DWKIBZV DUH VXP P DUl HGIQ\WH IRGRZ IQ) \DEGI

61 0 RQMY ( QGHG - XQH

IQWRXVDQGY &KDQIH
1 HWDWK SIRYIGHGE.  XVHGIQ

2 SHUDMZ) DRV

, QMY DRI

) ICDQRQ) DRIV
1 HWHIHPWR H FKDQIH UDW FKDQIHV RQ FDVK
1 HWOQFHDVH GHRDVH 1O FDVK DQG FDVK HTXLYDBIQN

7KH FKDQIH 1Q FDWK IGZ V SIRYIGHG B\ RSHIDIQY DRIV IRUMH ML P RQKYV HQGHG - XCH ZDV SUP DUO® GIYHQ B\ \WH UHFRYHY R DSSUR [P DIMO
P IARQR ,( ( 3% \BULIV SUHYIRXVO SDIG DV FRP SDUHG W WH VDP H SHIRG IQ

7KH FKDQIH 1Q FDVK IBZ V SURVIGHG B\ IQYHVI)  DRIYLEAV IRUWH M P RQKV HQGHG - XCH Z DV SUP DUD GUYHQ B\ BZ HUSXUKDVHV R VKRWMP
IQYHMVF HOV DV FRP SDUHG \R \WH VDP H SHURG [Q

7KH FKDQIH 1Q FDVK 1BZ V XVHG 1Q IICDQAQ) DRYMEV IRUWH V[ P RQKY HQGHG - XQH Z DV SUP DUD GUYHQ B\ KLIKHUMKDUH UHSXUFKDVHY Rl FRP P RQ
ARFN DV FRP SDUHG \R \WH VDP H SHURGLQ

6RXUFHV RI /LTXLGLW\
&DVK DQG FDVK HTXLYDBIQW DQG VKRUNMP LOYHWR HOW

$VR -XCH ZH KDG FDWK DQG FDWK HTXLYDBIQW R P 1QRQ DQG VKRWMP  IOYHWR HOV RI P IAQRQ FRP SDUHG W P 1@QRQ DQG
P 1QRQ UHVSHANHD® DVR ' HFHP EHU
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&RP P MMG FUHGW DFLOAHY

,Q0 DUFK Z H WP LQDWMG RXUSURUGRP HIE FUHGVDI UHHP HOADQG VIP XEBIHRXVD HOMUGIQR D QHZ ' RP HWIF & UHAYS J UHHP HOAZ KIEK SURVIGHV IRUXS \R

P LORQ R ERURZ IQIV SXUW/XDQMR DQ XQHEXUHG FRP P IWHG UHYROIQ! FUHAWDAMY $V R - XCH ZH ZHH 1Q FRP SIDQFH Z MW DODWRADMG
FRYHCDQN DQG \WHUWH ZDV QR EDDQFH RAMBQEQ) XQGHUWWH IDAIOV SHHUWR 1RM  1Q 3DW, WP R MV 4 XDUM® 5HSRWRQ ) RP 4 IRUIXWHU
IQRP DIRQ

) XUWKHUDV R - XCH RXU( XURSHDQ VXEMADW KDG DYDIDE®! DQ XQHFXWHG FRP P IWHG RYHBUDIWDHFION Z KIFK SURVICHV IRUERURZ IQIV XS \R Y2 P IA@RQ
DSSWR [P DMO 8 6 P IORQ 7KHUH Z DV QR EDOQFH RXAWMBQGIQ) XQCHUWH | DRV

8 QFRP P MG FUHGW DFLOAHY

$VR -XH FROAHDO RXUIQMEDIRQDOVXEMADUHY KDG XQUHRXUHG XQFRP P WHMG @HY R FUAHAWRHAWDHOIHYV DQG RYHGUDIWDHMHY  SURVIAQ] IRU
ERWRZ IQIV XS \R DSSW IP DWMO 8 6 P I@RQ 7KHH Z HH CR EDOCFHY RXAMABQAQ) XQCEHUWIHVH | DFIOWH

&DSLWDO 5HTXLUHPHQWYV

2 XUH SHAMG VKRWMP DQG BQ) WP FDVK QHHGY DUH SUP DU IRUZ RINQI FDSIMBODQG FDSMIOH] SHQGWMUHY : H H SHRAR P HHWIKHVH VKRWMP DG BQJ
WP FDVK QHHGY SUP DUD Z W FDVK DQG FDVK HTXLYDBION VKRWIMP IQYHWR HON FDVK IGZV ILRP RSHIDMRQY DQG 1L QHHGHG ERURZIQIV ILRP RXUH] MY
FUHGWDROMY @HY R FUHGWDQG RYHUEDIWDROMY

2 XUZ RINQJ FDSMBCP DQDIHP HQAI RDW LQFG(GH P DIQBIQIQ) DQ RSP DOBIYHCR! LQYHQRY QHFHDW VR GHIYHUI RRGY RQWP H \R RXUPXVIRP HWY DQG \R VDWI\ HQG
FRQUXP HUGHP DQG DABMDM P DQXIDRYUQ) FDSDAW FROMDION DQG GUMQ) HIIFIHGFAHY R P IQIP [} H \WWH P\ FBI WP H IURP \WH SXUFKDVH Rl IQYHQRY IURP RXU
VXSSTHY W \WH FRIFWRQ R DFFRXQN UHFHLYDE®! EDDQRHV 1URP RXUPXIRP HY ,QHQRY EDDGFHV P D\ EH HBIYDWG 1Q DGYDQFH Ri SHURGY R H SHRMG KLIK
GP DG $VR - XCH RXUIQMHQRY EDDQRH IQFBHDVHG \R P IGRQ FRP SDUHG R PIORQDVR ' HFHP EHU SUP DU UHGRIL) WH
DDGP HOMR IQYHORY VXSSO Z W DQIASDMG VHDVRQDOGHP DQG 2 XUIQYHORY EDDQRH DV R ' HAHP EHU DOR UHGRMG SURU\ HDU GHAMRYY \R
SURDRYHOD P (W DM \WWH LP SDPAR! IQFUHP HQBOBULY LQFOGQ) DFFHBUMDY WH SURGXPIRQ UHFHSWDQG WKISP HOAR ) DO LQYHQRY DQG FXUBACY ) DO
IQVHORY SXUKDVHY :  H EHIHYH RGHUVHDVRQ IQYHQRUHY UHSUHVHQAD P DQDU HDEB! SRMRQ R RAURBIAQYHORY P I

: H KDYH SOQQHG IX@ HDU FDSMJOH SHQAUMMAY R DSSIR PDMO  \R  PLARQ 7KLY IQFOIGHY IQHR HQW IQ RXU' 7& RSHIMRQY IQFOGQ) QHZ
VIRUAV DQG VXSS® FKDIQ DQG QLI IMBOFDSDELDMY R VXSSRWWRXU VDWIIE SURIMAY 2 XU DRMDOFDSMIOH, SHQGWUAY P D\ GUIHUILRP \WWH SOQCHG DP RXQN
GHSHQAQ) RQIDPRY VXK DV WH\IP IQ) R\ MMP 1P SBP HOBMRQY DQG QHZ. ARUH RSHQIQIV DQG UHDMWIG FROMKFIRQ

2XUBQ \MP JRDOWY \R P DIQEIQ D VWMRQY) EDOGQFH VKHHWDQG D GVASEHG DSSURDAK R FDSMIOD@RFDMRQ * HSHQGHQWXSRQ RXU IIQDQADOSRVMRQ P DUNHW
FROGMRQY DQG RXUMADIMI IE SURIMHY RXUFDSMICDTRFIMRQ DSSURDFK LQFOGHY

$ IQVHWIY 1QRUDQE JURZ W RSSRUMQMAY \R GLIYH BQJ \WMUP SURIMDE®! JURZ W
$ UNAQQI DMBDW R IUHH FDVK IGZ \R VKDUHKRGHLY WURXJ K AYIGHQGY DQG VKDUH BHSXUFKDVHY DQG

$  FROAGHUQ) RSSRUMQMWIF P HUHY DQG DFTXMMRQY
) UH FDWK 18Z IV D QRQ* $$3 IIQDGADOP HOVXWH ) UH FDVK 1BZ IV FDBXOWG B\ UHGXFIQ) GHWFDWK IGZ [URP RSHUWY DRV B\ FDSMIOH] SHQGWUHY
0 DQDIHP HQAEHTHYHV 1UHH FDWK IGZ. SURYIGHY IQYHRWY Z W DQ 1P SRUBQABHWSHARH RQ \WH FDVK DYDIDE®! IRUVKDUHKRTHY DQG DFTXIMMRQY DIVMUP DNQJ WH
FDSMIOIQYHMVA HQW UHTXILHG \R VXSSRIMRQIRQ) EXVIGHW RSHIMRQY DQG BQ) WP YDOH FUHDIRQ ) UHH FDVK 18Z GRHV QRABHSUHVHOMKH UMGXDOFDWK 18Z

DYDIDE®! IRUGVFIMRCDY  H SHQEWUHY MIQFH IMH] FOGHY FHUBIQ P DQEDRY H SHQAWUHY 0 DQDIHP HOAXVHY 1UHH FDVK IGZ DV D P HDVXUH VR DWHW ERW
EXMQHW SHURUP DQFH DQG RYHIDOIT XIGIW

2 WHUFDVK FRP P L\ HQW
2 XUIQVHORY  SXURKDVH REQI DURQV Z HH P L@RQDVR! - XCH FRP SDUIHG R PIGRQDVR ' HHP EHU

7KHUH KDYH EHHQ QR RIWHUML QUIEDQWAKDQI HV \R RXURKHUFDVK FRP P W HQW DV GHVAUEHG IQ 3DWY, WP R RXUSQQXDOB HSRWRQ) RP . IRUWH \ HDU
HQEHG' HAHP EHU

&5,7,&W&&2817,1* (67,0(%
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7KH SUHSDUDMRQ R [ICDQFIDOABWP HOW 1Q FRQIRWP W Z MK * $$3 UHTXIUMV P DQDIHP HQAR P DNH HVIP DMV DQG DWXP SWRQY \WDWDH HPVWKH UHSRUMG DP RXQW R
DWHW DQG @EIDMY DQG GVFRVXH R FROMY HOADWHW DQG (DEIDNY DWMKH CDWM R \WH XCDXQWMG FRQGHQVHG FRQVRIEDWG ICDQRIDOVBMWP HQW DQG WH
UHSRUMG DP RXQN R UHYHQXHV DQG H SHOMHY GXUQ) \WH UHSRMQ) SHURG 7KHUMH KDYH EHHQ QR WU QUEDQWFKDQIHY 1Q RXUMI QUEDQADFFRXQMY  SRIFHV
GVAEEHGIQ1RWM 1Q3DW, WP R RXUSQQXD HSRWRQ) RP . IRUWH\ HDUHQEHG' HFHP EHU

5(&(17$&&2817,1* 3521281&(0(176

S5HHM1RM 1Q3DW WP R WV 4 XDUM® 5HSRWRQ) RP 4

7(0 48%$17,7$7,9( $1' 48%$/,7$7,9( ' 6&/ 2685(6 $9%R870%$5. (75,6.

7KHUH KDV QRAEHHQ DQ. P DWUDORKDQIH 1Q \WH P DINHWIMN GVFBVXUH FRQEIGHG IQ 3DW, WP $ Rl RXU$QQXDO5 HSRWWRQ) RP . IRUWH \ HDUHQGHG
" HRHPEHU

7(0 &21752/6$1' 352&(' 85(6

(9$/8$7,21 2) ',6&/2685( &2175%16 352&('85(6

: H KDYH HYDODMG XQGHUWH VXSHYMRQ DQG Z M WH SDUMFASDMRQ R P DD HP HQWIQFOEQ! RXU&KIH ([ HAXWYH 2 IHIEHUDQG &KIH ) LQDQADO? 1IEHU \WH
HIHAYHCHW R RXUGVFRVXUH FROWRY DQG SURFHGXUAY SXWXDOWR 5XBI D E XQGHUWH 6 HEXUMHV ( [ FKDQIH $ PUR DV DP HQGHG WH ( [ FKDQIH
$FW DV R \WWH HQG R WH SHURG FRYHUHG B\ KLY UHSRIW7 KHVH GVFEVXUH FROARY DQG SURFHGXUAV UHATXILH LQIRWP DUMRQ \R EH QVFBVHG LQ RXU( [ FKDQIH $ AW

UHSRWWREH  UHFREHG SIRFHWHG VIXP P DU HG DQG UHSRUWWG QD WP HO P DQQHUDQG  DFFXP XOWG DQG FRP P XQIFDWMG VR RXUP DRI HP HOMQFOAQ) RXU
&KIH ([ HRXAYH 2 [IIFHUDQG & KIH ) IGDGFIDCR 1IIFHU

YDVHG RQ RXUHYDODURQ ZH IGFBGEQ) RXUEKIH ( [ HEXWYH 2 1IIEHUDQG &KIH ) ICDGADCR 11EHU KDYH FRGFOGHG WDVWDV R! - XCH RXUGMFBVXUH FROAMRY
DQG SURFHGEXUHV DUH GHVL QHG DAD UHDVRQDE®! DWXUDQFH BIYHCDQG DUH HIHARYH \R SURYIGH UHDVRQDE®! DWXUDQRH WDV RUP DURQ Z H DUH UHTXUWHG \R GVFEVH 1Q
UHSRUWV Z H LB RUVXEP IMKQGHUWH ( [ FKDQIH $PWY BFREHG SURFHWHG VXP P DU HG DQG UHSRUMG Z WIQ \WH \IP H SHURGY VSHALLHG 1Q WH 6 HRXUMAY DQG
( [ FKDQIH &RP P MRQV KBV DQG IRWPV DG WDWXFK IQRIP DURQ LV DFFXP XOWG DQG FRP P XQIEDWMG R RXUP DQDIHP HOWIGFOGEQ) RXU&KIH ( [ HRXAYH
2 1IIFHUDQG &KIH ) IQDQADCR [1IEHU DV DSSURSUDWM \R DEBZ WP HO GHAMIRQY UHI DUEIQ) UHTXILHG GMFEVXUH

&+$1%(6 ,1 ,17(518R1752/29(5 ),1$1&,%/(3257,1*

7KHH KDYH QRAEHHQ DQ. FKDQIHV 1Q RXULQMEGDOFRQAMRORYHU ICDQRDOUHSRMG WDWRFFXWHG GXUQY \KH TXDUWMUHQGHG - XCH WDVKDYH P DWUD®
DIIHAMG RUDUH BDVRQDED @\HD Wi P DWUD® DI HAWRXUIQMIDCFROARCRYHUILCDQADCUHSRUM)
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3$57,,2 27+(5,1)250%$7,21
7(0 /(*$/ 352&((' ,1* 6

© H GR QRAEHDHYH WHUH DUH DQ. P DAWUDCSHQGEQ) BUDOSUIRFHHAQIV RIWHUWDQ RUECDY  URXCH O DWIRQ LAGHQABOR RXUEXVIGHW \R Z KIFK Z H DUH D SDW RU
R ZKIFK DQ R RXUSURSHWY IV WH \XEMPWS HHUR L RM  1Q3DW WP R \KLV 4 XDUM® 5 HSRWRQ) RP 4 |RUDGEMRCDAQIRWP DIRQ

,Q DEGMRQ W \WH RNHUIQIRUP DURQ FROBIGHG [Q WLV 4 XDUWM® 5 HSRWRQ) RPP 4 \WH IRTRZ QI UWN IDRRY VKRX@ EH FROMGHHG FDUIHX® 1Q HYDODWY RXU
EXMQHW 2 XUBXMIGHW  ILCDGADCFRQEMRQ UHVXOV Rl RSHIMRQY RUFDWK IGZV P D\ EH P DWUD® DGYHWHO DIHRMG B\ \WHVH DQG RKHUUMNY 3 BDVH QRM \KDW

DEAMRCDAMNY CRABUHVHO® NGRZ QWR XV RUNDWE H FXWHO® GHHP 1P P DIMIDCP Di DOR [P SDIURXUEXVIGHW DQG RSHIDIRQY

7KH IRGRZ 1) UWN I DRRY LQFOIGH FKDQI HV R DQG VXSHWHGH WH GHVRUSUIRQ R WH UMN IDRRY DWRFIDIMG Z W RXUEXVIGHW SUHYIRXVO GVFEVHG [Q3DW WP
$ R RXUSQQXDCE HSRWRQ) RIPP . IRUWH\ HDUHQGHG' HPHP EHU

5DSLEOROYBQI*ORETUD GHOLAFDWD®QGD\&RQWLWREYBGGYHUPISDRWR X W XVLQRSWUDVEHY X MW
J)LQDQFLDO &RQGLWLRQ

2 XUIP SRUMG SURGXPW DUH VXEMIPWIR GV \BULIV RULP SRUAP MIMRQY WDADITHPWKH FRAWDQG TXDQMY R YDURXY WSHY R JRRGV [P SRWWG IQR WH 8 6 DQG
RWHUP DUHW 7KH FKDQIHV 1Q 8 6 JEEDOWDGH SRIP  DQG RYRQ XQRFHWBAQW DURXQG IXWMUH \BULIV RURKHU DEMIDWH P HDVXUHV DQG LHXQGY R SURU
IQFUHP HQBOWBULIV SDIG KDYH KDG DQG P D\ FRQIXH \R KDYH DQ DGYHWH LP SDPARQ RXUEXVIGHW  [IQDQRIDOFRQEMRQ DQG RSHIDWY BAX®V DQG P D\ DQG 1Q
PDQ FDVHV KDYH

1 /HDG\R D GHF@H 1Q GVFUMRDY VSHQAQ) B\ FROWXP HY ZHDU R IQ@MRDY SUHWXUHY  SDUMEXOUD IGRUHDVHG SUEHY 1RU DSSDUHODQG |RRE HDU
SRGXFW IQWHS 6 WHH : H DUH 6 XEMPWIR D 1 XP EHUR 5 MWV : KIEK 0 D\ $ GYHWHO $IIHPW RQUXP HUDQGRU:  KRBIVD®! & XWRP HU' HP DQG IRU2 XU
3URGXPW DQG/ HDG\R D' HREH Q6 DBV DQG RU( DUQIV

1 P SDIUWH ILQDQADOKHDAN R FHABIQ RN RXUZ KRBVDB! FXWRP HY VHH : H DUH 6 XEMPWIR D 1 XP EHUR 5V : KIEK 0 Di $ GYHWHOD $ I1HFW&RQVXP HU
DQGRU:  KREMVDE! & XRP HU  HP DQG IRU2 XU URGXFW DQG/ HDGWR D' HFTH 1Q 6 DBV DQG RU( DRIV

1  5HVXOIQD P VDI QP HQAEHE HHQ GHP DQG DQG VXSS® VHH 2 XU, QDELDV WR $ FFXUDWIO 3 IHAPVE RQUXP HUDQG RUSXRP HU' HP DQG IRU2 XU3 UIRGXFW
&RXG/ HDG\R DYXIG XS R ,QYHQRY RUD/ DFNR ,QHQRY DQGS$ IIHAR XU* LRW 0 DUILQ

1 P SDPWEEDCHRQRP IE FRQEMRQY DQG FROMEXW R DQ HFRGRP IF VBZ GRZQ VHH : H DUH 6 XEMIPAR D 1 XP EHUR 5V : KIFK 0 D\ $GYHWHO $IIHFW
&RQUXP HUDQGRU:  KRBVDB! &XVRP HU' HP DQG IRU2 XU3 URGXFW DQG / HDG \WR D' HREH 1Q 6 DBV DQGRU( DIQIV DQG : H O D\ ,QFXUS GAMROC
([ SHOMV %H 8 QDEGI R 2 EBIQ ) IQDQAIQ) RUYH 8 QDEGI \R 0 HAW IGDQRIDO RYHQDQN RN 2 XU) IDGAIQ) $.J UHHP HOW DV D 5 HVXOIR! ' RZ QMUY 1Q WH
* @EDD DUNHW

1 P SDPWSIHYIRXY EXVIGHW DWXP SURQY VHH : HO D\ +DYH $ GRMRQDO7D] / IDEIIV RU( [ SHUHQRH , GFUHDVHG 9RDMDW 1Q 2 XU( IIHAYH 7D] 5DW DQG
2 XU, CDEIDNV \R $ FFXUDWMO 3 UHAPV& RQUXP HUDQG RUEXWRP HU' HP DQG IRU2 XU3 URGXFW & RX@/ HDG\R D %G XS R ,QYHQRY RUD/ DANR! ,QVHQRY
DQGS$ IIHAR XU* LRW 0 DUIQ

1 &DXVH DQ IQFBDVH [Q SURP RIRQDODFIYIW 1Q \WH 8 6 P DINASOFH W RIVHWSUEH IQFBHDVHY  : H DUH 6 XEMPWAR D 1 XP EHUR 5IMN\V : KIFK 0 D\
$ GYHWHO $ I1HPW& RQVXP HUDQG RU;  KRBVD®! & XVARP HU' HP DQG IRU2 XU3 URGXFW DQG/ HDGWR D' HRTH 1Q 6 DBV DQG RU( DIQQIV

T &DXVH FXUHQR (DM ICPMDMRQY DV KDV RFFXUHG VHH 3) GRMDUIRYY 1Q ,QOMRQ DQG &XWHER ([ FKDQIH 5 DMV &RX@ 5 HVXAMQ / RZ HUS HYHQXHV
+LIKHU&RW DQGRU HAUHDVHG 0 DUIQV DQG ( DIV

$  5HVXOW UMQI FRAW DFIRW RXUS 6 RSHIDMRQY

1  &DXVHDQ QXP EHUR RWHUGMXSURQY R RXUEXVIGHW WH UMNY R Z KIEK P D\ EH RWHUZ IVH IGHOMHG KHIHQ

,Q DEGMRQ WH [P SDAVR 8 6 JBEDOWDCGH SRIF\ FKDQIHV P D DOR H DFHEDM RKHUUMY GVRXWHG IQWIV WP $ DQ R ZKIEK FRX@ KDYH D P DWWUDC
DGYHWH HIHPWRQ RXULHVX@V RN RSHUIDMRQY 1IQDQRDCFRQGEMRQ RUFDVK IGZV 1 HZ. RUIGFUHDVHG \BULIY RURKHUDGMCD\RYH
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P HDVXUAV UABIDRY DRIRQY RUDQIS P HUEDQ VHQUWP HONFRX@ DOR H DFHUEDWM WH UM\ RXAEHG DERYH DQG QWY \WMP - $ 7 KH FXUWHQWADGH HOYILRGP HOAY
G QP IF 1Q CDWUH 6 L QUIEDQAXQFHABIQW UHP DIQV UHJ DUEIQ) \BUL UMV \KDWZ LODSS® R RXUS 6 1P SRW 1O WH QHDUDQG BQ) WP 1URP DEGEMRQDCDEMCDMYH
P HDVXUAV SXUXHG B\ WH 8 6 JRYHUP HOMR SUVHYH BHYHQXHV ILRP IRIHIQ P SRW 7KH WP IQ) VFRSH DQG IRP R VXFK P HDVXUAV DUH XQNQRZ Q DQG P Dy
DG R DAGMRCDOYRTMDN DQG XQRHUBIQN 1Q WH J GEDCP DIHW

&+$1*(6 ,1 352'8&7 '(0$1' &$19(56(/<$))(&7 285 ),1$1&,5(68/76

: HDUBXEMMAREXPEHUSLVNKLFKRD\$GYHU\SH B F&R Q V X PIHAG AR O HVE&XOWW R PHAD QIR EX BURG XBQWEH D (
WR D 'HFOLQH LQ 6DOHY DQG RU (DUQLQJV

7 KHVH UM\V IQFOIGH  EXWDUH QRWIP WG \R

t

IROMB! ( FRQRP IE &RQAMRQY : H DUH D FRQUXP HU SURGXFW FRP SDQ. DQG DUH KLIK® GHSHQGHQWRQ FRQUXP HU GVFUMIRGDY  VSHQAQ) & RQUXP HU
QVFHIRCDY VSHQEQ) EHKDYIRULY ICKHIHQ® XQSUHARIE®! & RQUXP HUGHP DQG DQG UHDAMG Z KRBVD®! FXWRP HUGHP DQG  IRURXUSIRGXFW P Di GRW
VXSSRWRXUVDBV \BUHW RUP Di GHREH HVSHAD® GXUQ) SHURGY R KHLI KWQHG HARQRP LIE XQRHUBIQW IQ RXUNH. P DUNHW

+1IKO &RP SHIMYH 0 DIHW ,Q HDFK Rl RXUJHRIWDSKIE P DUNHW Z H 1DFH VW QUFDQAFRP SHIMRQ [IRPJ GEDODQG UHI IRQDOEWDQGHG DSSDUHO |RRE HDU
DFFHWRUHY DQG HTXISP HOAFRP SDQHV 0 RUH UHFHQ® WY FRP SHIMRQ KDV H WQGHG \R EDQGY WDWP Dy GRAEH YIHZ HG DV RXERRUEWDQGY EXWDUH
SDUMFSDUY 1Q WH RXWERRUDSSDUHODQG |IRRE HDUIQEMN 5 HBIBLY Z KR DUH RXUZ KRBVDB! FXWRP HY RIWQ SRVH D I QUIEDQAFRP SHIMYH \WU-DE\
GMIQQ P DY DQG GMMEXUY DSSDUHO IRREHDU DFFHWRUHY DQG HTXISP HOAXQGHU WHU RZ Q SUYDW @EH® : H DOR H SHUHQRH GLHAW
FRP SHIMRQ 1Q RXU' 7& EXVIGHW [URP  UABIBAY \WDADUH RXU Z KRBVDG! FXWRP HY 7KLY [V SDUFXOWD \WH FDVH 1Q \WH GILMBOP DIHSORH  Z KHMH
IGFUHDVHG FRQUXP HU H SHABMRQY DQG FRP SHIMYH SUHWXUH UHDMWG \R YDURXY DVSHAW R RXUH FRP P HIFH BEXMCHW  IQFOEQI VSHHG R SURGXAW
GHHY  \KISSIQI FKDUHY UMD SUMBIHY DQG RKHUHYROIQ) H SHABMRQY DUA NH. 1IDRRWY

&RQUXP HU3 HHUWHQRHY DQG ) DVKIRQ 3 URGXPWI UHQGY & KDQIHV 1Q FRQVXP HUSUHHUHQRHY  FRQUXP HULQMUHWAIQ RXVERRUDPIYMEY  DQG | DVKIRQ SURGXFW
WHQGV P D\ KDYH D P DWUDCDGYHYH HIHPARQ RXUEXVIGHW : H DOR IDFH UM\ EHFDXVH RXUVXFRHW GHSHQGY RQ RXUDQG RXUPXVRP HY DEIOWAY \R
DQUFSDW FRQVXP HUSUH HUHQRHY DQG RXUDEIDY \R BHVSRQG \R FKDQIHV Rl VXFK SUHHUHQRHV 1O D WP HD P DQQHU 3 URGXPWGHYHESP HOADQG RUSURGXAIRQ
®DG WP HY IRUPDQ. R RXUSIRGXPW P D P DNH IMP RUH GUIEXGMRUXV \R UVSRQG WDSIGO R QHZ RUFKDQIIQ) 1DVKIRQ SURGXPAIHQGY RUFRQVXP HU
SUHHWHQRHV

%IDQG,P DIHV &HWBIQ R RXUEWDQGY KDYH Z 1GH UHFRIQUIRQ DQG RXUVXFFHW KDV EHHQ GXH LQ @ H SDWWR RXUDELD \R P DIQEIQ HQKDGQRH DQG SURMAN
RXUEWDQG [P DI H DQG UHSXMIMRQ DQG RXUFRQUXP HY DQG FXWRP HY FRQGHAIRQ R RXUEWDQGY 2 XUFRQUEXHG VXFFHW GHSHQGY 1Q SDWRQ RXUDEIOW \R
DCEDSWR D UDSIGD FKDQILQ) P HAD HOYLRQP HOMGFOEQ) RXUIQFUHDVQ) UHIDQRH RQ VRADCP HAD DQG RQIH GWHP ICDWRQ RN DGYHWMIQ) FDP SDUQV ,Q
DCAMRQ FRQVXP HUDQG PXEP HUVHQIP HOAVFRX@ EH VKDSHG B\ RXUVXWBICDEIW SRIFHY DQG UHDWG GHMIQ VRXUAQ) DQG RSHIMRGDOGHAMRQY
) ID® GHP DQG 1Q FHWMIQ FKDQQHY P D EH [P SDRMG 1Q WH VKRWMP DV ZH VHHN VR HBIYDW WH SHIFHSUIRQ Rl \WH & RGP EID EUDQG B\ SURDAIYHO
P DQDULQY \WH SURP RIRQDCDRMW 1Q WH P DUNASOFH

© HDWHU&RQAMRQY 2 XUVDBN DUH DIIHAMG B\ Z HDWHUFRQAMRQY 2 XU' 7& VDB DUH GHSHQGHQNR SDWARQ WH Z HDXHUDQG RXU' 78 VDBV JURZ K LV
@HD \R EH DGYHWHO [P SDRMG RUP D HYHQ GHFEH 1Q\ HDY 1Q Z KIFK Z HDWHUFRQAMRQY GR GRAMIP XOW GHP DQG IRURXUSURGXFW 8 QUHDVRCDE®D
ZDWP ZHDWHUDOR LP SDRW IXWUH VDBV \R DQG VHOMWURXIK R FXUWHQARIEHY DARXUZ KRBVDBI FXMBP HY ZKR P D KRG IQMHQRY QR VXEVHTXHQA
VHDVRQY 1Q UHVSRQUH \R XQUHDVRQDE® ZDWP Z HDWHUDQG P D' QRAIRTZ KMRUFDOUHSBIQMKP HOASDINADY 2 XUUHVXOY P D EH QHIDAYHO [P SDRRG LL
P DQDI HP HQALY GRADE®! R DEMWWH, SHOVHY 1Q D WP HO P DQGHULQ UHVSRQVH \R XQDYRIDE®! Z HDWHUFRQAMRQY DQG WH UHVXEY 1P SDRARQ FRQVXP HU
DQG FXWRP HUGHP DQG 7R WH H, \WQAZ HDWHU SDIWHDY WHQG Z DUP HU FRQUXP HUDQG PXRP HUGHP DQG IRURXURXMZ HDUDQG FRG Z HDWHUIRRE HDU
SURGXFW Z I@EH QHI DWHO DIIHAMG

6KIW 1Q 5 HVBIO? DI LE 3 DWADY 6 KUW 1Q FRQVXP HUSXUFKDVIQ) SDWHAGY 1Q RXUNH P DUNHW P D KDYH DQ DGYHWH HIHPWRQ RXU' 7& EUEN DQG P RUBU
RSHUMRQY DQG WH IIQDQADOKHDGK R FHMBIQ R RXU Z KRBVDB! FXWRP HY VRPH Rl ZKRP P D\ WHGXFH \KHU EUEN DQG P RUIU AR IGHW LGB! IRU
SURIMAIRQ XQGHUEDCNXSW OZ V' UMMRKRMUH RUFHDVH RSHUIMRQY 7 KHVH UHDAMG EXMGHW P SDFW KDYH DIHDG. RFFXWHG DWAHWBIQ R1 RXUZ KRBVD®!
FPXARP HY © H 1DFH LQFUHDVHG UMN RN RBHUUHGXRIRQ DQG FDGFHIMRQ Z KHQ GHDEY Z W 1LCDGQAD® DIAR) Z KRBMDBI FXWRP HY :© H DOR H \WQG FUHAW
R RXUZ KRBMVD®! FXWRP HY EDVHG RQ DQ DWHWP HOAR! \KH Z KRBVDB! FXWRP HUV 1ILCDQADOFRQAMRY JHCHID® Z MRXWHTXILQ) FRAWMDO: H P D\
FKRRVH  DQG KDYH FKRVHQ 1Q \WH SDVW\R @ IMRXU FUHGWIMN B\ UHGXFIQ) RXU BIYHOR EXVIGHW Z W Z KRBVDB! FXVIRP HY H SHUHQRIQ)  1ILGDQADC
GlUIEX@#Y DQG P D QRWEH DE®! R UHSOFH WRVH UHYHQXHY Z 1 RKHUPXWRP HY ROWURXIK RXU' 78& EXVIGHWHV Z MIQ D UHDVRQDE®! SHURG RUDWDO

,QQRYDURQ 7R GMII XIVK RXUSURGXFW 1O \WH P DINHASOFH DQG DFKIHYH FRP P HUFDOVXFFHW Z H UHD RQ SIRGXPWQCRYDIRYY IQFGAQ) QHZ RUH FOMYH
WRKQRBJ IHV LQYHQMYH DQG DSSHDEY GHVLI Q RURKHUGILIHUHQIMEY 1HDWUHY | Z H IDIOR LONRGXFH

&2/80%% 632576: ($5 &203%1<_4 )250 4 _



7DEGI R & ROMON

LQCRYDMYH SURGXFW \WDWDSSHDOR FRQVXP HY DQG FXWRP HY Z H FRX@ VXITHUUWHSXMBMRQDOGDP DIH W RXUEWDQGY DQG GHP DQG IRURXUSURGXFW FRXG
GFaH

2XL2UGHIUNRPKROHVOWHWR PHWHX EMMVBD QFHO OIXWERRXOCEBD® R'HFOLIQBDORVURV3IWRILWLWH GRI
([FHVV ,QYHQ@WRWHDVHG 'LVFRXQWYV RU HUPNQEBR @ XU HCRAOAHYDOH &XVWRPHUV

: HER QRVKDYH BQ) WP FRQMDFW Z W DQ R RXUZ KREVDBI FXWRP HY © H GR KDYH FRQADFW Z W RXULQEHSHQGHQAQMDMRCDCEMUEX\RY  DEKRXI K \KHVH
FROADRW P D\ KDYH DQRXDOSXUFKDVH P IQIP XP V \KDWP X\MAEH P HWIQ RUEHUWR UABIQ GMMEXUIRQ WKW \WH GMUEXWRY DUH QRARWHLZ VH REQI DWMG \R SXUFKDVH
SURGXKFW IURP XV 6 DBN \R RXUZ KRBMVDB! FXWRP HY  RHUWDQ RXUIQMIDMRCDOGMUEXRY DU JHQHID® RQ DQ REGHUE\ RGHUEDVY DQG DUH VXEMPVIR WD KW
R FDQRFH@MMRQ DQG UMVFKHGXEY SURUWR VKISP HOAR RGHY : H SOFH WH P DIRUV R RXURGHY |RUSURGXFW Z 1 RXUFRQADPWP DQXI DPMUHY IRURXUZ KRBVDGI
FXVARP HY EDVHG RQ WHVH DGYDGFH RGHY : H FROMGHUWH WP 1) R GHIYHY DWWV 1Q RXUZ KRBVDB! FXWRP HU RGHY Z KHQ Z H IRUHFDWRXUVDBN DQG
HDLOIQIV [RUIXWUH SHURGY | DQ R RXUP DIRUZ KRBVDG! FXMRP HY H SHUHGFH D W QUEDQWGRZ QMU LQ EXVIGHW RUIDIOR UHP DIQ FRP P WG R RXUSURGKRW RU
EWQGY RULL Z H DUH XQDE®! \R GHIYHUSURGXFW \R RXUZ KREVDB! FXMRP HLY 1Q WH DI UHHG XSRQ P DQQHURUUHDRK P X\WWD@ DJ UHHDE®! DFFRP P REDIRQY \KHVH
FXVARP HY FRX@ SRABRH WHGXFH FDQRHO RUGVFRQIOXH SXURKDVHY IIRP XV IGFOAQ) DIWMUZ H KDYH EHIXQ SURGXFIRQ RQ DQ. RUEHU RUVHHN R 1P SRVH
FKDU HEDFNY

2XUQDELWRWRX U D SMHOG&RWXPHUQG &XYVWRPHRDQIRUX BURGXERXOBD B R%XLORXSYHQWEUDF R
,QYHQWRBUMWRME 2XU *URVV 0DUJLQ

© H SOFH REHY IRURXUSURGXFW Z W RXUFRQOADPWP DQXIDRMUHY 1Q DGYDQFH R \WWH UHDAMG VHB VHDVRQ DQG DV D UVX®VDH YXQHDE®! R FKDQIHV 1Q
FRQUXP HU DQG RUFXWWRP HU GHP DQG IRURXUSURGXFW  7KHHRUIA ZH P XVWDFEXUDWMO [RIHFDWFRQVXP HU DQG RU FXVARP HU GHP DQG IRURXU SIRGXFW Z HOIQ
DGYDGFH R WH VHE VHDVRQ :  H DUH VXEMIPWIR QXP HUIRXV UVNY UHDMEY VR FRQUXP HUDQG RUPXWRP HUGHP DQG VHH 3 H DUH 6 XEMPWIR D 1 XP EHUR! 5 MW
: KIEK 0 D\ $GYHWHD $I1HPW& RQVXP HUDQG RUSXVRP HU' HP DQG IRURXU3 URGXFW DQG / HDG W D' HREH 1Q 6 DBV DQGRU( DQIV DQG 32 XU2 WGHY IURP

: KROMVDBI &XVRP HY DUH 6 XEMPWIR &DQFHIMRY : KIEK &RX@ / HDG VR D' HFEH 1Q 6 DBV RU* LRW 3WRIW: WM GRZQV R ([ FHW ,QYHORY ,QFUDVHG
" IVFRXQW RU( [ WIQGHG &UHAWTHIP V \R 2 XU:  KRBVDB! & XWRP HY |RUDGEMRCDOIQRP DIRQ 2 XU DELON VR DFFXUDMO SUHEPWFRQUXP HU DQG RUFXWRP HU

GHP DQG Z HOIQ DGYDQFH R \WH VHEY VHDVRQ IRURXUSURGXFW 1V [P SDRWMG B\ \WHVH UM\ DV Z HODV RXUUHIDGFH RQ P DQXDOBUIRFHVWHY KXP DQ MGIP HQN DQG
VA VAPV SUHGIEMIRQY \WDWDUH DOVXEMIPIR HUWIRU 7 KHVH UMNY DUH KHI KIMGHG GXUQ) SHURGY Rl P DFURHFRGRP IF DQG J HRSROFDOYRTMDNY

2 XUIDIGUH \R DFFXUDMO |RHFDVERQUXP HUDQG RUPXVRP HUGHP DQG FRX@ UMVXANO LOYHQRY BIYHE 1Q H FHW R GHP DQG ZKIEK P D\ FDXVH IQYHORY Z UMM
GRZ Qv DQG RUWH VDBI R H FHW LQYHQRY  DWEVFRXQMG SUEHV \MURXI K RXURXBMIARUAY WP SRUDY FEIDUDQFH GFDMRQY RUWILG SDUW @ XIGDWRQ FKDQGHY DQG
FRX@ KDYH D P DWUDCDGYHWH HIHPWRQ RXUEWDQG P DIH DQG JURW P DUILQ ,Q DEAMRQ ZH P D\ H SHUHQFH DEGMRCDCFRVIV DQG P DUILQ SUMWXUH UHDMOY \R WH
VARUDJ H DQG SURFHWIQ) R H] FHW IQYHORY  IQFOIEQ) \KURXJ K RXURXVBIVYARUA

&RQMIHD 1L ZH XQGHUHIP DM FRQVXP HU DQG RUFXWRP HU GHP DQG |RURXU SUIRGXFW RUILL RXUFRQADFWP DQXIDRXUAY RUWILG SDIWV G MIFV SURYIGHY DU
XQDE®I R VXSSO RUGHIYHUSURGXPW Z KHQZH QGHHG\WHP ZH P D H SHUHQFH IQYHORY VKRUBUHV Z KIEK P D\ SUHYHQAXV IURP IXQ@Y SURGXPWRUGEHY RUKDYIQ)
RSUP DOIQYHQRY DWRW HON IRURXU' 78 FKDQGHY UMVXE 1Q BMAVDBN QHIDIYHD DIHPWRXUZ KRBVDBI FXVRP HUDQG FRQVXP HUUHDMRQUKISY  UHVXGAQ
IQFUHDVHG FRVIV R H SHGEWM SURGXPIRQ DQG GHIYHY  RUGP IQVK RXUDELON \R EXICE EUDQG @ DIV

'( $5( 68%-(& T2 7%$5,286 5,6.6 ,1 285 68 F3H$,1

2XBHOLDRER QW WDRW I DFWXQ FOXQIXQYE L OW\RQ W HQWBK U F K RWKS KR PP LW P HZQ WK H D Q G D L Q WAXLDQD
6WDQGRIPKBURGXBPWBWD QGRIODQXIDFWIURBDH VYW W UDE®X | DFW XD MLHW XIO@R V@D O B) GP S D R
*URVV 0DUJLQ DQG 5HVXOWV RI 2SHUDWLRQYV

2 XUSURGXFW DU P DQXIDPIMUHG B\ FRQADPWP DQXIDRWUALY Z RUGZ IGH  SUP DU 1Q \WH $VID 3 DALLIE BIIRQ $ GRXIK Z H HOMUIQR SXUFKDVH RUEHUFRP P W HQW

Z W WHVH FROADPAP DQXIDRMUHY HDFK VMDVRQ ZH JHGHID® GR QRAP DIQEIQ BQJ \MP P DQXIDRWUQ) FRP P LW HQW Z W \WHP  DQG YDURXV IDPRY FRXG
IQMIHUH Z W RXUDELDN R VRXUH RXUSUIRGXFW © WWRXWEBQ \WMP FRP P L HOW \KHUH LV QR DWXUDQFH \WDWZ H Z LOEH DE®! R VHEXUH DGHTXDW RUVP HO
SURGXPIRQ FDSDAYW DQG RXUFRP SHIMRAY P D REBIQ SURGXPIRQ FDSDFMAY \WDWH I HAYHD @ IMRUHIP [QDWM \WH DYDIDELDN Rt RXUFRQRDPWP DQXIDRMUAY | ZH

DUH XQDE®! R REWWIQ QHFHWDW  SURGXPIRQ FDSDRMIAV ZH P D\ EH XQDE®! R P HHWFRQVXP HUGHP DQG UMVXEY 1Q BMYDBN
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,Q DGAVRQ FROADRAP DQXIDRXUAY P D\ IDIOR SHURWP DV H SHAMG 1 D FRQADRPWP DQXIDRMUHUIDIOY R VKIS RUEHY/ 1Q D P HO P DQCHURULY XQDE®! R SURGXFH
FROADAMG JRRGV  IQFAAQI DV D BHVXOWR \KILG SDUV VXSSO FKDIQ IQDQAIQ) MWXHY - ZH FRXG@ H SHUHQRH VXSSO AMXSMRQV \WDWUHVXEAMQ P MWHG GHIYHY
GDAEHY ZKIFK P D FDXVH RXURXWRP HY W FDQRFHOWHURWEHY  UHXVH \R DFFHSWGHOYHUHY RUGHP DQG D UBHGXRIRQ 1Q SXUFKDVH SUFH RUFDXVH XV R ICFXU
DCEMRCDAUHIKWARWY : HP D\ DOR QRWEH DE®! W SURGXFH WH J RRGY CHFHWDY \R P HHWRXUGHP DQG DQG H SHUHCFH BWWDBNV

5 HIDQFH RQ FRQMDAWP DQXI DRXUAY DOR FUHDWMY TXDOW FRQMROUMNY & ROADPAP DQXIDRMUAY P D\ GHHG \R XVH VXE FRQIMDFMG P DQXIDRMUAY W [XT@RXU
RUBHY Z KIEK FRX@ UVXGNQ FRP SURP IVHG TXDONV R RXUSUIRGXRW $ 1DIGIH 1Q RXUTXDDIY FROAROSUIRIWDP  RUD IDIGIH R RXUFRQADAWP DQXI DRMUAY RUWHL
VXEFRQADRRY \R P HAMRXUTXDON FROMROADQEDIBY P D\ UHVXEONQ GP IQVKHG SURGXPWIXDOIN Z KIFK 1Q WD FRX@S UHVXEAD IGFUHDVHG RUEHUFDGFHAMRQY  SUEH
FROFHWIRQY  SIRGXPWUHMWY GHRWHDVHG FRQUXP HU DQG PXMRP HU GHP DQG IRU RXU SUIRGXFW  QRQ FRP SIDQFH Z MW RXU SURGXPWMEBIQEDGY RU UHI XOWRY
UHTXIUHP HOW RUSURGXPWIHFDAY RURKHUUHI XOWY DRURQY

: H 1P SRVH WBQEDGY R P DQXIDRMUQ)  SUDRIFHY RQ RXU FROADPWP DQXIDRMUAY 1RUWH EHCGHIWR ZRINAY DQG UHTXIUH FRP SIDGFH Z W RXU UMUBMG
VXEVBGFHY QMDQG SIRGXPWWDIHW DQG RIWHU DSSTIFDEG! OZV IGFEGAQ) HQVILRGP HQWO KHDGK DQG VDIHW DQG IRWFHG GERUGZY : H DOR UHTXIUH \KDWRXU
FROADPP DQXI DRMUALY P SRVH \WHVH SUDPUEHY BQEDGY DQG @7 V RQ WHUVXEFRQRDRRY | D FRQADFWP DQXI DRXUHURUVXEFRQADARUYIRDMY @ERURURWHU
©ZV RUHQDIHV [Q SUDPUEHV \KDWDUH QRAJHQHD@® DFFHSWMWG DV VDIH RURMIEDO ZH P D\ H SHUHQFH SURGXRIRQ GMXSURQY. BMAVDEN RUML QUEDQAGH] DUIYH
SXETEW \WDWARX@ UVXANQ BQ) WP GDP DI H R RXUUHSXBMRQ ,Q VRP H FILFXP \ABGRHY SDWEAV P D DWHWAKDVWZ H DUH @DE®! | RURXUFRQADFWP DQXI DPMUAY RU
VXEFRQIDPRY @ERUDQG RSHIMRQDOSIDRIAHY  Z KIEK FRX@ KDYH D P DWUDODGYHWH HIHPWRQ RXUEWDQG [P DUH UHVXOV R RSHIDWRQY DQG RXU IIQDQADC
FROAMRQ

IRODWL@/KM{DLODRIDDQBULFHRWD Z0ODWHULBOWH QXBURGXERXGOGYHODWHBGYEG UVIH FRER XWBHYHQ X
&RVWY *URVV ODUJLQV DQG 3URILWDELOLW\

2 XUSURGXFW DUH GHUYHG IURP UDZ. P DMUDY WWDWDUH VXEMPWIR ERW GMXSURQY W VXSSO DYDIDEIDY DQG SUEH YROMDV | \WHUH DUH VXSSO GMXSURQY RUSUEH
IGFUDVHY IRULDZ P DIMUDY' Z H XVH 1Q RXUSURGXFW DQG Z H DUH XQDE®! \R REMIQ VXIIIEHQMDZ P DMIDY \R P HHWSURGXRUIRQ GHHGY RURIVHWIMOQ) FRAV E\
ICFUHDMQ) WH SUFH R RXUSURGXRW RUDFKIHVIQ) HIELHGR. 1P SURYHP HQW ZH FRX@ H SHUHQFH QHIDWYH 1P SDFW \R RXUVDBN DQG SURIMIEIDY $ GEMRQD®
VKRX@G 8 6 BULIV EH [P SRVHG EDVHG RQ RWIQ R UDZ P DWUD® \WH \BULIV DSSTFDEG! W XV P LIKWQRBHDVH P HDQQIIX@® ) RURXUG SUKQY DQG ) DO
IQYHQRY FRP EIGHG RXUFRQADPWP DQXIDRYUALY VRXUFHG URXIKO R RXUIRREHDUWDZ P DMIDY DQG IRXIK® R RXUDSSDUHODZ. P DAMIDY IRUWH 8 6
P DUHWURP &KICD : HP D\ QHHG\R VHHNVRXUAQ) R UDZ P DIMIDY L1Q DEIMEDMYH FRXQUHY Z KIFK P D QRWEH DYDIDE®! DADGRUIQ D WP HY P DQQHU

JRU &HUWDLQ OBWHHSIHQ@GWQ D /LPLWHG 1XPEHU RI 6XSSOLHUV :KLFK 0D\ &DXVH ,QFUHDVHG

$V DQIQQRYDWH FRP SDQ. VRP H Rl RXUP DMUD® DUH KLI K® WFKQFDADQG RUSUIRSUHVEY DQG P Di EH DYDIDE®! IIRP RQ® RQH VRXUFH RUD YHU @ WG QXP EHUR
VRXUFHV $V D BAVXQOVILRP WP H\R WP H ZH P D\ KDYH GUIEXOV VDWI\ LQJ RXU P DIMUDOUHTXILHP HQW $ GRRXIK ZH EHBHYH WDAZ H FDQ IGHQMA  DQG TXD@\
DEEMRQDOFRQADAAP DQXI DRXMUALY R SURGKFH RUVXSSO WIHVH P DIMUD® RUDSMEDYH P DIMID® DV QGHFHWDLY  \WHUH DUH QR J XDUDQMHY \WDWDGEMRGDOFRQADA
P DQXIDPMUHY Z IQEH DYDIOE®! ,Q DEAMRQ GHSHQEQ) RQWH WP 1) DQ. FKDQI HV 1Q VRXUFHY RUP DIWUDY P Dy UHVXENG LQFUHDVHG FRV RUSURGXRIRQ GHD) V

2XU 6 XFFHVV '"HSHQGV RQ 2XU 7KLUG 3DUW\ /RJLVWLFV 3URYLGHUV DQG 2XU 7KLUG 3DUW\ 'L

7KH P DRI R RXU SURGXPW DUH P DQXIDRMUAG RXAMGH R RXU SUGFISDOVDBY P DUNHW  Z KIFK UHTXWHY WHVH SURGXFW \R EH FRQVRIEDWG DQG WDQVSRUMG
VRP HIP HV RYHUGU H JHRIWDSKIFDOAMBQRHY $ VP DOQXP EHUR! WILG SDWY & MIFV SURYIGHY FXUHO® FROVRIEDW  GHFRQVRIEDW DQG RUMDQUBDG DB RWMDT
R RXUSIRGFFW $Q GVXSWRQ [Q \WH RSHIDMRQY RN \WHVH SURYIGHY RUFKDQIHV R WH FRAN WH FKDUH GXH \R FDSDAW FROMDIQN  YROMB [ XHOSUEHY RU
RKHZ MH FRXG P DIMID® LP SDRARXUVDB DQG SUR MIEIDW $ SURBQIHG AVXSWRQ IQ WH RSHIMRQY Rt WHVH SURYIGHWY FRX@ DOR UHTXILH XV R VHHN DEMCDUYH
GWWIEX\WRQ DUDQIHP HON ZKIEK P D\ QRAEH DYDIMEG! RQ DMDRRYH \MP V DQG FRXG BDG R GHD) V 1Q GVEXWRQ RN SIRGXAW HWHUR! Z KIEK FRX@ KDYH D
WU QUEDQADQG P DIMIDCDGYHWH HIHPWRQ RXUEXVIGHW UVX@V Rl RSHUIMRQY DQG ILCDQADCFRQAMRY

,QDCAMRQ WH DELDV VR P RYH SURGXFW RYHUOLI HUJ HRI UDSKIFDOEMBIGRHY FRX@ EH QHI DAYHO DIHAMG B\ RFHDQ DIUDQG WKFNQ) FDUIR FDSDRYW FROAMDIQN RU
OERUGMXSURQY RUVXFK FROMDIQN RUGMXSWRQY DWSRW RUEREHY RUJHRSRMFDOFRQMRW 7 KHVH FROMDIQN FRQITRW DQG AMXSURQY FRXG KIQEHURXU
DELOV \R VDWA\ GHP DQG WURXIK RXUZ KRBVD®I DQG ' 7& EXVMIGHWHY DQG ZH P D\ P IW GHIYHY GHDGIDHY ZKIEK P D\ FDXVH RXUFXWRP HY \R FDQRHOWHU
REHY UHXVH \R DFFHSWGHIYHUIHY RUGHP DQG D UHGXRURQ [Q SXURKDVH SUFH ) XUKHIP R LQFBDVHY 1Q GMUEXWRQ FRAWV ICFOAQ) EXVWCRATP MG R 1UHI KW
FRWV FRX@ DGYHWHD DIIHPWRXUFRWN Z KIFK ZH P D GRAEH DE®! W RIVHWIKURXI K SUFH IGFUHDVHY RUGHRUHDVHG SURP RIRQY
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© H UFHYH RXUSURGXFW IURP WILG SDUY @I MIFY SURYIGHY DWRXURZ QHG GMUEX\IRQ FHOMY IQ\WH 8 6 &DQDED DQG ) WDGFH 7KH 1], HG FRVN DWRFIDNG Z W
RZQQ RSHUDVDY DQG P DIQEIQIQY VXFK GMUEXMIRQ FHQMY GXUQJ D SHURG Ri HFRQRP IE Z HDNGHW RUGHREIQ) VDB FDQ UHVXENQ BZ HURSHUMQY HIEHQFIHY
ICDGAIDOGHBIYHUDI H DQG SRMQIDAP SDILP HOAQ WH UHFREHG YDOH R GMIBEXURQ DWHW

: H DOR UHFHYH DQG GMUEXWM RXUSURGXPIV \WURXJ K \KILG SDUWY RSHUDMG GMMEXURQ | DALOMA LOMEDIRCDED DQG GRP HAFD® : H GHSHQG RQ WHVH \KILG SDAV
R P DQDUIH WH RSHUIMRQ R \WHUGMMEXURQ | DAMIAY DV GHRHAWDY W P HHARXUBEXMGQHW QGHHGY | WH WILG SDUEAV IDIOWR P DQDIH \HVH UAVSROVELDY RXU
IQMEDIRCDODQG GRP HIE GMUEXWRQ RSHIMRQY FRX@ 1DFH I QUEDQAGMXSURQY RUZ H FRXES LQFXU DEGAMRCDOH SHOWH 7 UDQUMRQY Z IKIQ RXU GMMEXURQ
QHE RN \R DQG DP RQIMVAIKILG SDIWY GMMEXURQ SDUE@HY VXFK DV IV FXUHQ® REFXWIQ) Z W \WH WDQUMRQ R \WH RSHUDMRQ R RXUGMUEXWRQ FHQMULQ ) UDQFH
H DFHUEDAV WLY UMN

2 XUDEIDW \R P HHWFRQUXP HUDQG FXVIRP HUH SHRIMRQY P DU H IQYHQRY  FRP SBMW VDBV DQG DFKIHYH RXUREMPYHY IRURSHUIDIGY) HILFHQRHY GHSHQGY RQ
WH SURSHU RSHIDURQ R RXU H MIY GMUEXWIRQ IDFDA DV ZHDDV \WH IDAOEY R WG SDUAY \WH GHYHESP HOARU H SDOVRQ R
FDSDEIONN DQG VHYIEHY DQG \WH WP HD SHURWP DGFH R VHYIFHV B\ LG SDUV LQFOAQ) WRVH IQYROHG [Q P RYIQ) SURGXFW \R DQG IURP - RXU GMMEXURQ
IDAOMN DQG |DFIOMHV RSHUDAG B\ \KILG SDUAV 7KH XQHYHQ IGZ R IQHQRY  UHFHISW GXUQY SHDN WP HY DWRXU GMIEXWIRQ FHQMY P D FDXVH XV \R P W
GHYHY GDGIHV DV ZH Z RN WURXIK IQHQRY  Z KIEK 1Q VWAD P D\ FDXVH RXUFXVIRP HY \R FDQRFHOWHU RGHY  UMXVH \R DFFHSWGHDYHUHY RUGHP DQG D
UHGXPUIRQ 1Q SXUFKDVH SUEH

285 ,19(670(17 ,1 67($& 35,25,7,(6 (;326(6 B&([®’P,1 5,6.6
:H OD\ %H 8QDEOH WR ([HFXWH 2XU 6WUDWHJILF 3USRIVUQMNHWR: KRQFKWWRXQGCDAQAEGL*WRXBXU %X’

2 XUVADMILE SURUAY DUH R GUIYH EUDQG DZ DUHGHW DQG VDBV JURZ W WUWRXIK IGFUDVHG  IRFXVHG GHP DQG FUHDIRQ IQYHWR HONV' HQKDQRH FRQUXP HU
H SHUHQRH DQG QI MICFDSDELQIV 1Q DORI RXUFKDQEHY DQG JHRIWDSKIHY H SDQG DQG 1P SURYH JGEDO 78 RSHIDMRQY Z M VXSSRMQ) SURFHWHVY DQG M MP V
DQG LQYHWWAQ RXUSHRS®! DQG RSUP [} H RXURLI DQlJ DIRQ DFURW RXUSRWRIR R EUDQGV

7R 1P SBP HOAMRXUVADWI IE SURIMHV ZH P XWMFRQUIQXH W DP RQJ RMHUWIQIV P RAL DQG IXQG YDURXV DVSHRW R RXUBXMCHW  HIHRAYHO SURIWYH RXU

LQAUWDYHY DQG H HRX\WM HIHRAYH FKDQIH P DQDIHP HQW 7 KHVH HIRW FRXSEIG Z W D FRQIXRXV IRFXV RQ H SHOWH GWHSTEH P D SOFH VWIDIQ RQ 1QMIDC
UHVRXUFHY DQGZHP D\ KDYH RSHUDMZ GLIEXEHAY DV D UHVXAV

2 XUVDMI LE SURUMEN DOR J HQHUDD LQYROH LQFUHDVHG H SHOGEWUHY Z KIEK FRX@ FDXVH RXUSUR MJEIONY RURSHUDAQY P DU QR GHR@H UL Z H DUH XQDE®I \R RIVHW
RXUIGFUHDVHG VSHQAQ Z W IGFUHDVHG VDBV RUJURW SURIMRUFRP SDUDEG! UHGXRUIRQY 1Q RNHURSHIDW FRAV DV IV FXUWHQ® RFFXUIQY 7KLY FRX@ UHVXONQ D
GFMRQW GHD\ P RAN  RUMP ICDWM FHUBIQ IQUMYHY UHDWG \R RXUVRDVAM] IE SURUIM

, QLW L DIMBLSYJHAD B5X96 X VL QBIWRFH VY@ 8 | RUP DTHIERKQ@ R CBRYWHR\RS W LP2XH2 SH U D W DR@GD®D Q BHNOR U P [
,OYROYH 0DQ\ 5LVNV :KLFK &PRMG 2MMOHWWZ KRQJV % XVLQHVV ,QWHUUXSWLRQV +LJKHU &RV\

. HUUXOW [P SBP HOAEXVIGHW SURFHW P SUIRYHP HOADQG LQIRUP DURQ WWRKQREBJ\  LQUDMYHY IQMQGHG R RSP [} H RXURSHUIDMRQDODQG |LQDGADCSHURWP DQFH
7UDQUMRQQ) \R \MHVH QHZ RUXSJ UDGHG SURFHWHVY DQG VA AP V UHTXIUHY VI QUIFDQAFDSABAQYHR HQW DQG SHYRQUHOUMVRXUFHY P SBP HQIMRQ LY DOR KLIK®
GHSHQEHOARQ WH FRRECDURQ RN QXP HIRXY HP SE HHV FRQADRRLY DQG VRIE DUH DQG MV M SURYIGHY 7 KH IQMEGHSHQGHGFH RN \KHVH SURFHWHY DQG A VWP V
1V D VI QUEDQAIMN VR WH VXFFHWIXCFRP SBMRQ DQG FRQIDXHG UHIGHP HOAR WIHVH LQUIDAYHY DQGWH IDIGIH R DQ. DVSHPWARX@ KDYH D P DAWUDCDGYHWH HIHAW
RQ \WH IXQRURQDOV R RXURYHID@EXVIGHW : H P D\ DOR H SHUHQFH GLIEXGEV 1Q 1P SBP HQI RURSHIWY RXUGHZ RUXSIWDGHG EXVIGHW SURFHWHY RU
IQRP DIRQ \WRKQRBJ\ VWPV LFOGQ)  EXWQRWAP MG R IQHIHAYH RU IQHIIFHQARSHIDIRQY VI QUIEDQM VAP IDISUHY W \VAMP  RABUHY  GHD\ HG
[P SBP HQEBMRQ DQG W R \A VIMP  DYDIDEIDW Z KIFK FRX@ ®DG \R IQFUHDVHG P SBP HQBMRQ DQG RURSHIMRQDOFRW BW RUFRUXSUWRQ R DB GHD\ HG
VKISP HQV H FHW IQYHQRY DQG LOMUXSURQY Rl RSHIDMRQY UHVXEY 1Q BWNWDBN DQG RUSURIW

:H OD\ 1RW 5HDOL]H 5HWXUQV RQ 2XU )L[HG &RVW ,QYHVWPHQWYV LQ 2XU '7& %XVLQHVV 2SHI

© H FRQIXH W P DNH LQYHVR HOW 1Q RXUGL] MBCFDSDELEY DQG RXU' 7& RSHIMRQY IGFOAQ) GHZ VIRBV 6 HH 3, QUIDAYHY VR 8 SJUDGH 2 XUYSMCHW 3 IRFHWHY
DQG, QRP DURQ 7HFKGREJ\ 6\ WP VR 2 SWP 1] H 2 XU2 SHIRCDCDQG ) LQDGAIDCB HURWP DQFH ,QYROH 0 DQ 5 MWV KIFK & RXG 5 HVXONQ $P RQJ 2 \WHU7 KIQIV
YHXMGHW ,QMUXSWRQYY + LJKHU&RW DQG / RMBRIW  BICFH P DQ R WH FRAW R RXU' 7& RSHUIMRQY DUH II[HG ZH P D\ EH XCDE®! \R UHGXFH H SHOMV 1Q
RUEHUWR DYRIG GAWHY RUQHI DIYH FDVK IGZ V1L Z H KDYH LQUXIIIEHQAVDBN : H P D QRAEH DEGIR H W 7& EUEN DQG P RUBUGFDMRQY DQG UHDAMG GDVHY DADGRU
Z MRXVWAI QUEDQWFRWIRUBM IGFOGEQ] 1P SDILP HONBWHY UHQHI RIDM \WH \MUP V\KHUHR RUHITHRIYHO P DGO H \WH SURIMDEIONY RN RXUH] MG EUEN DQG P RWIU
VIRUAV ,QDGAMRQ REBIQQ) WO
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HARW DQG HIHAHO UHQHZ IQ) WHDOHWEMY BDVHV IRURXU" 7& EUEN DQG P RUBURSHIDMRQV LV VXENMPWR \KH UHDOHWIMY P DUNHWDQG ZH P Di CRAEH DE®! R
VHRXUH DCHTXDW QHZ GFDMRQY RUVXFFHWIX@ WHQHZ GDVHY IRUH MIQ) GBFDURQY

( $5( 68%-(&T27&(5%,1 ,1)250%21 7(&+12/2*5,6.6

: HEHORQQIRUPDWMIFKQ RGRYVWHRQYFOXGKRUG 3HDWRKG EBREBBEW DREBD\)DLO RWHKHWIVWHRVYQWHUU?
LOBHUYLBHRYLEMWE®KEHAVWHRD\5HVXDQLVUXSWRRXWDIH@XU &RPPHUBPRGQ 6WRHWBDD®W | RARPAMR I
SURFHVWIIDEDELODYGEHRNWRI'DWBQ\RI:KLFKOD\+DYBODWHBGDX® UNIH FRVQ2 X U L Q D Q RLFDAG L WsLHR/X QRA
2SHUDWLRQV RU &DVK )ORZ

2 XU BHSXWBMRQ DQG DEIMYV R DWIDFRW UAMIQ DQG VHYH FRQUVXP HY DQG FXWRP HY LIV GHSHQGHQWXSRQ WH UHIDE®!H SHURWP DQFH R RXUXQGHWDIQ) \WMRKCRBI\
LQUDMRKRMUH DQG H \WWMEDOVHWYIEH SURVICHY  IQFBAQ) WILG SDWY FEXG EDVHG VROMRQY 7 KH VHIMERV \WHVH A VMP V SURYIGH DUH YXQHUDE®! W IQMUXSUWRQ 10
SDUFXQUGXUQ] D SHIRGR WDOVMRQ R M VWP V- DQG Z H KDYH H SHUHQFHG IQMUXSWRQY 1Q \KH SDWV

: H UHD RQ FBXG EDVHG VROMRQY IXUVKHG B\ WILG SDUAV SUP DUD \R DAXFDWM BMRXUFHY SD YHQERY FRPWURP FXVRP HY P DQDIH & DOV SUIRIUDP V
SURFHW WDQUDRIRQY GHYHBS GHP DQG DQG VXSSO SOQV P DQDIH SIRGXPUWGHVIQ SUIRGXAIRY WDQVSRUIAMIRY DQG GMUEXWRY IRUIHFDVMADQG UHSRWARSHIDIQ
UHVXOV P HHWBHI XOWRY  BHTXWHP HQW DQG DGP IQMMUHP S HH SD\ URGDQG EHQHIW DP RQJ RKHUIXQRIRQY ,Q DEGAMRQ RXU' 7& RSHIDIRQY ERW 1O VIRUH DQG
RQEH UHD RQ FE&XG EDVHG VROMRQY W SURFHW WDQVDRIRQY : H KDYH DOR GHVL QHG D VI QUEDQASRMRQ RN RXUVRIVE DUH DQG FRP SXIMUM VWP V/ \R X\U) H GD\B
SURFHWIQI DQG AR H FDSDELDIAY IURP WILE SDIWY FEXG VROMRQ SURYIGHY 2 XUH] MII FEXG EDVHG VROMRQ SURYIGHY KDYH EURDG GMFUHIRQ \R FKDQIH DQG
IQMSUANKHUWP V R VHYIEH DQG RWHUSRIFHY Z W BAVSHPWR RXUXVH R WHUM VWP V' DQG WH. P D VINH DRIRQY EH RQG RXUFRQARONDAFRX@ KDUP RXU
EXVIGHW : H DOR P D\ QRWEH DEGI V! FRQAROWH TXDOW R \WH A VAP V DQG VHIYIEHV Z H UHFHIYH IURP RXUNKILG SDWV FEXG EDVHG VROMRQ SURYIGHY 6RP H
WDQUMRQY R \WH FEXG EDVHG VROMRQY FXUHQ® SURYIGHG \R QLI HIHQAFEXG SURYIGHY Z RX@ EH GLLIEXOMR 1P SBP HOADQG P D\ FDXVH XV \R IQRXUMLI QUIEDQNP H
DQG H SHOH RUDQ LOMUXSURQ LQ VHIIEHY

YR RXURQ SUHP IVHV DQG FEBXG EDVHG IQUDWIKRMUH P D EH VXVFHSMEE®! R RXAMBU HY GXH \R DQ QXP EHUR BHDVRQV  IQFAGQI KXP DQ HURU IILH IBRGY SRZHU
BW \WBFRP P XQFDURQV IDIUHY  \MURIMADWEFNY DQG VP IOUHYHQWV ' HVSIWM \WH LP SGP HQBMRQ R VHRXUAWY P HDVXUHV \WDWZ H EHIHYH \R EH WHDVRQDE®!I ERW
RXURQ SUHP IMHV DQG RXUFBXG EDVHG IQUDMKRMUH P D DOR EH YXQHUDE®! \R KDANQJ  UDQVRP Z DUH DQG GLJ MICH VRWRQ FRP SXMUYILXVHY - WH IOADAMRQ RI
P D2 DUH DQG P IDUGMXSUWRQY HWHUE\ \KILG SDUIHV RUHP SB\ HHV ZKIFK P D UHVXGNQ RXAMIWHY : H GR QRAKDYH WHGXQEDQR  IRUD@R RXUM WP V DQG RXU
QAVDWMUUHFRYHY SOQQQJ P D CRADFFRXQNRUDQHYHQXDOAY

,1 ZH RURXUH MIQY WILG SDIWY FEXG EDVHG VRBMRQ SURVIGHY H SHUHQRH LOMUXSMIRQV 1Q VHIYIFH UHIXOWD RUIRUD SUIRBQIHG EDMY RURKHUMP IDUMXHV RXU
BEXMOHW FRX@ EH VHIRXMVO KDUWP HG DG 1Q VRP H IQWBICFHY  RXUFRQUXP HY DQG FXVRP HY P D\ CRWEH DE®! WR SXUFKDVH RXUSURGXFW  Z KIFK FRX@ I QLIFDQ®
DQG QHIDWHO DIIHAARXUVDEBN @ KIBi ZH P DIQEIOQ A EHU@EIQV IQVXUDQRH SRIAHY IRUFRYHUDIH 1Q \WH HYHQAR D R EHWHRXUW IQAGHQWZ H FDQQRWEH FHIBIQ
\KDWRXUH MIQJ FRYHIDIH Z LOFRQUIOXH R EH DYDIOE®! RQ DFFHSWE®! \WMUP V RUZ LOEH DYDIOE®! DQG 1Q VXIIFHQADP RXQAWR FRYHUWH SRMQID@® W QULIFDQA
BAWHY \WDWARXG UHVXOWURP D R\ EHWHRXUMY ICFIGHONRUMDVWIH IQVXUHUZ LORWEHQ. FRYHUIDIH DV VR DQ [XWUH FOIP V

,QDCAMRQ R EHYHRXUMY \WWHDWDRRY/ P D XVH DUMADAOMMHFH  $, WRY\R CGHS® ICRUHDMQI® DGYDQRHG DWBFNY RQ RXUDQG RXUWILG SDV FBIXG EDVHG
VRGURQ SURVIGHY IQRP DWRQ WFKQRBI\ M VMP YV @ H IDFH UMV WDWZ H Z I@IDIOWR FRP EDVWIKH RITHQUYH XVH R $, WXIIIFHQ® RUWDWZ H Z IOIDIOWR GHS®
CGHHMYH \WRY XMQJ $, DCHTXDWO HWHUEHFDXVH ZH DUH XQDE®! \R DQIFISDW \WH UMNV DFFXUDIMO RU EHFDXVH ZH OFN WH NQRZ BIGIH RU UBHVRXUFHV \R
DGHTXDWO DCAHW WH R\ EHYHRXUMNWY WUHDW DQG RSSRUNQUHY DWRADWMY Z W $

| ZH DQG RURXUFEXG EDVHG VROMRQ SURYIGHY DUH CRAVXFFHVMIXOIQ SUHYHQMY RUHIHAMYHO UAVSRQAQ) R RX\BU HV RUF\ EHIDWIFNY  RXUILCDGAIDOFRQAMRQ
UHVXOV Rl RSHIDMRQY DQG FDVK IBZ. FRX@ EH P DMIDE® DQG DGYHWHD DIIHRMG

$ 6HFXU%WHDRK2XURWXU7 K. UGDUW IBNWW HPYSRVX BRH3HUVR@DERQILGHQWRDODWUR® UHDVRMNHUQP
SHIXODWHERWLMDQGORGBIWVRODEERXOFPRQIZWKHKQJIV'LVUXSBXMRSH UDWR EBDK V&V W RQ FX6X E VW D
&RVWYV RU 1H$DMAW AU 5HSXWDWLRQ

: HDQG PDQ R RXUWILG SDW YHQERY P DQDIH DQG P DIQBIQ YDURXY WSHY R SURSUHVILY  IQIRUP DMRQ DQG VHQUMYH DQG FRQIGHQNDOGDS UHDMEY \R RXU
BEXMQHW VXFK DV SHYRD® IGHOMDE®! LQRP DIRQ R RXU FRQVXP HY  RXU FXWRP HY RXU HP SB\ HHV  DQG RXU EXMIGHW SDUgHY DV ZHODV SD\ P HOA
IQIRUP DIRQ 1Q FHIBIQ LOABFHY 8 COXWWRUL HG SDWEAV P D\ DWHP SWIR J DIQ DFFHW W WHVH Vi IMP V RUIGIRUP DMIRQ WURXJIK 1UDXG RURWHUP HDQV R GHFHLYIQU
RXU HP SB HHV RUWILG SDW VHYIEH SURYIGHY 7KH P HIWRGY XVHG \R REWIQ XQDXWWRU| HG DFFHW GVDE®! RU GHIUDGH VHIEH RUVDERWIH A VAMP V' DUH
FROADQ® FKDQIQ) DQGHYROIQ DQGP D EH GLIEXOWR DQNASDM RUGHWPWRUGQ) SHURGY R WP H 7KH HYHUHYROIQ) \WUHDW P HDQ Z H DQG RXUWKILE SDUN
P XVWERQIXD® HYDODWM DQG DEDSWRXUM VP V
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DQG SURFHWHY  DQG WHUH 1V GR J XDUDQMH WDWAHVH HIRW Z IQEH DGHTXDWM \R VDIHI XDUG DI DIQAMD@IEDE VHEXUN EBDFKHY RUP IVXVHV Rl GO $Q EWHDFKHV
R RXURURXUWILLEG SDUBMIA VAMP V FRX@ H SRVH XV RXUEXWARP HY RXUFRQUXP HY RXUVXSSTHY RXUHP SB HHV RURWHUIQEYIGKD® \R D UMN R G\ RUP IVXVH
R LY LQRUP DIRQ UHVXENG @ DMRQ DQG SRMQNDAIDELDN IRUXV GDP DI H RXUUHSXWMRQ RURWHLZ IVH KDUP RXUEXVIGHW

,Q DEGMRQ DV \WH UHIXOWRY  HOYILRQP HOAUHDAMG W LQIRUP DMIRQ VHEXUNWY GDVP FRIBURQ DQG XVH DQG SUYDR EHFRP HV IFUDVMQI® WRIRXY ZIMW QHZ DQG
FROABIQ® FKDQILQU UHTXILHP HON DSSTFDE®! R RXUEXVIGHW FRP STDQRH Z W \WRVH UHTXIWWHP HQW FRX@ DOR UHVXGMQ DEAMRQDOFRVV RUMELONN 1 RQS8 6

G SUYDR\ DQG G VHEXUMW @7 V DQG UHIXOMRQY YDURXV 8 6 IHGHUDODQG BN OZ V DQG RWHUIQRUP DURQ SUYDR. DQG VHEXUNY VAWBQEDUBY P D EH DQG DU
DSSTDE®! \R XV 9IROMRQV R \KHVH UHTXILHP HOW FRX@ UHVXONQ VLI QUEDQASHDEY  LOYHWM DIRQY RUQM DIRQ 6 LI QUIFDQABY IMDMYH  MAFIDORU UHI XOWRY
FKDQJI HV KDYH EHHQ DQG FRX@ EH MXHG LQWH IXWUH $V QHZ. BHTXILHP HON DUH DVXHG QHZ. SURFHVHY P XWEH 1P SBP HQMG R HQVXUH FRP SIDQFH |, Q DEGMRQ
SUHYIRXVD [P SBP HQMG SURFHWHY P X\W\EH FRQIQXDT® WHIQHG 7KLY Z RUN 1Y DFFRP SOAKHG WURXI K VI QUEDQAHIRW B\ RXUHP SB\ HHV 7 KH GYHUMG DIWHQUIRQ
R \KHVH HP SB HHV P D\ [P SDRARXURSHUMRQY DQG WHUH P D EH DEEMRQDOFRVV IGEXUHG B\ XV |RUWILEG SDIWY UVRXUAHV \R DGYIVH RQ\WH FROATIQ® FKDQIIQJ
OQGVFDSH / 1P MMRQY RQ\WH XVH R GO P D\ DOR [P SDPAWRXUIXMUH EXVIGHW VIRDMI HY $ GCAMRQD® RXU' 78& EXVIGHW GHSHQGY RQ PXVRP HWY Z LG GHW \R
HONKWXY Z W WHUSHWRQDAQRYP DIRQ ( YHON \KDWDGYHWHD DI HPAKDAWIKMERXES DGYHWHD DIl HRAWRXUEUDQG DQG UHSXUIMRQ

SVHRWLVX\WRHSUWLILGWH® O ZHARGR O RIRXEBG Y H U \GH B FIK W6 X V L Q WS X W D WH RXQMWAE HUDW RRJQ QD Q |
&RQGLWLRQ

7KH XVH R IDSIGD HYROIQ! WRKQRBILHY VXFK DV$, WIKCREILHV B\ XV DQG RXUWKILG SDUV VHYIEH SURYIGHLY SUVHQIV UMNY DQG FKDEBIQI HY VR RXUEXVIGHW |
ZH D XQDE®I R NHHS XS Z W UDSIG \WRKQRBJIFDOFKDQIH RUIDIOWR HIHRYHD DERSWOQG IQMIWDM $, \WPKQREJ IHV DWKH SDFH R RXU FRP SHMRY RXU
FRP SHIMYH SRVMRQ RSHUD HIIEHGR  DQG DEIOV \R P HWHYRIIQ) FRQVXP HUH SHABMRQY FRX@ EH DGYHWHO DIIHPWG 7KH UDSIG SDFH R $, GHYHBSP HOW
P D DOR UHATXIUH VLI QUEDQAQYHWR HOWDQG Z H GR QRASURYIGH DQ. DWXUDQFH \WDWRXUS , IQYHVR HQW Z IQGHDYHUH] SHRWG UMY RUNHHS SDFH Z M LG
DGRSURQ

8MVQJ $, DQG RKHUP DRKICH GDWIQ) \WRKQRBJIIHV P D\ H SRVH XV \R XQOQMQCHG RAWWRP HV  MDEIQV UHSXWIMRCDCKDUP  SDMFXOID 1L VXFK WFKQRBJ\  SURGKFHV
HURY RUKDGFILDURQY  RUUHVXOV 1Q FROMQAKDWY EIDVHG P IMBDAQ) RUXQUHIDE®! 1QUQIHY RQ IQMBRMDOSURSHWY RUCGDW SWYDR WKW R \KILG SDUHY RU
RWHZ IVH GRHY QRWXCRRQ DV IOMQGHG

0 RURYHU XVH R ' $, 1Q FRQUHAIRQ Z W \WH FUHDMRQ RUGHYHBISP HOAR! IQMBRWDOSURSHWY P D SUAVHOARKD@IQI HY 1Q DWHMQ RZ GHUYKIS RYHUWH UAVXEGQ)
RXEXWS, JHGHDMG RUS, DWIMMG RXSXWP D\ DOR IQFRBRIDM HBP HON GHUYHG IURP \KILG SDWV FROMQMKVHG R \WWDIQ RURSHUIDM WHVH \WRKQRBI LV Z KIFK
FRX@ H SRVH XV \R FOIP V R LOMBPMDCSURSHWY LQIUQI HP HQWP IVDSSURSUDMRQ RURKHUYIROMRQY Rl \KILG SDUY UKW 7 KH XVH R VXK \MEKQRBJIHV P D DOR
IGFUHDVH WH UMN \WDWFRQIGHQIDAQ RUP DIRQ EHFRP HV DFFHVMIEG! B\ \KILG SDUWAY RUUHVXEV 1Q U DORUUHIXOWRY H SRVXUH ) XUKHU WH LQFUDMQ) XVH R $,
SRZ HIHG ERW DQG DXVRP D\MG DIHQN B\ WILG SDWEAV P D\ GMRWWADILE FRQVXP HUHQ) DI HP HOAP HAEY DQG RWHUGDUD RQ RXUH FRP P HUFH VWMV Z KIFK 1V XVHG
R HYDODWM FRQVXP HUGHP DQG P HDVXUH SHURUP DQFH  DQG P DNH RSHUDMRQDOGHAMRQY | Z H DUH XQDE®! VR DFFXUDWO IGHQM  DQG DFFRXQWRUVXFK DRYW Z H
P D P DNH GHRMRQV EDVHG RQ IQDFFXUDM RUP MBDAEQ) LQIRWP DMRQ Z KIEK FRX@ DGYHWHD DIIHPWRXUEXVIGHW UVX@V Rl RSHIMRQY RUILCDGADCFRQAMRQ

2 XUDEIOW R HIHAYHO GHYHBS CHS® JRYH®D DQG WD H WH EHQHIW R $, \WFKQRE&J IHV GHSHQGV 1Q SDWWRQ RXU DEIQW \R& DWEDFW UHBIQ  DQG GHYHBS
HP S& HHV Z W VSHAD@ HG \MFKQEFDO GO HQIIOHHUIQ) R EHWYHRXWY DQG $, LHDWG W@ | ZH DUH XQDEG®! W DFTXILH WHBIQ RUCGHYHEBS WH QHFHWDW
H SHWH ZH PD EH XQDE®! \R HIHAYHO [P SBP HOAS, \WFKQRBJLHY P DQDIH DWRADWG UMV RUUHP DIQ FRP SHIMYH 1Q D WDSIGD HYRMMQ) \WMFKQR®J LIFDC
HOMLRQP HQW

:H 'HSHQG RQ &HUWDLQ /HJDHFEK QRRORPID VB LRWQHPV :KLFK OfEL QU E IWR 2168 UHDQWHO(

2 XUBUDR SURGXPWGHYHBSP HQWUABICDQG RNHUM WP V' RQ Z KIFK Z H FRQIDXH \R P DQDU H D SRMRQ R RXUEXVIGHW DRIV  GHSHQG RQ \WH DYDIDELON R
@ MG IQMIDODQG H MIDOHVRXUFHY Z W WH H SHMYH \R P DIQBIQ\WH VA MP V ,Q DAGMRQ RXUBGUDR Vi AP V P D QRAVXSSRWWGHMUHG I XQRPIRQDDY IRURXU
RSHUMRQY DQG P D\ LQKIEMRXUDELON W& RSHIDM HILFHQ® DQG FRMWHIHAYHD 7 KH FRQIXHG XVH R WHVH GUDR A VWP V DOR ICFUDVHY \WH UWN R VHYIEH
GVIXSWRQ DQG FDQ FRP STFDW UHFRYHY  HIRWZ KHQ MXHY DUMH 0 RUHRYHU RXUFRQUIQXHG WDQWIRQ IURP \KMHVH BUDR. Vi WMP V\R GHZ RQHV IV FRP SB[ DG
UHTXIUHY VLI QUEDQAFKDQI H P DQDIHP HQWIGFGGAQ) H WQWYH FRRUECDMRQ DQG LQMI UDMRQ Z W WILG SDWEAY DQG \WHUM VWP V' & ROMHTXHQ® \WHVH WDQUMRQY
FRX@ UHVXONQ WH IQMUXSWRQ R RXURSHUIDMRQY

( $5( 68%-(&27(*$/ $1' 5(*8/$725< 5,6.6
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2XU 6 XFFHVV '"HSHQGV RQ WKH 3URWHFWLRQ RI 2XU ,QWHOOHFWXDO 3URSHUW\ 5LIJKWYV

2 XUUHI MMUHG DQG FRP P RQ @Z WDGHP DU RXUSDWIQMG RUSDIMOASHQAQ) GHVLI Qv DQG WFKQREJ HY WDGH GUHW DQG WH RYHUD@DSSHDUDGRH DQG 1P DIH R
RXUSURGXPW KDYH WL QUIEDQAYDOH DQG DUH IP SRUBQAR RXUDELDIV VR GlL HUHQMWM RXUSURGXFW [URP \KRVH Rl RXUFRP SHMRY

$V ZH AMYH \R DFKIHYH SURGXPAIQQRYDIRQY H WQG RXUEWDQGY IOR QHZ SURGXPAWFDWI RUHY DQG H SDQG WH JHRIWDSKIE VFRSH R RXUP DINHMQY ZH IDFH D
JUHDWUUMN R LODGYHIMQMQIUQ) HP HOW R WKILG SDUY U KW RUFRP SIDGFH MVXHVY Z W UHI XOMRQY DSSTFDE®! R SURGXFW Z W WIFKQIEDA HDWUHY RUFRP SRQHQW
: HP D\ EHFRP H \XEMPIR @ DIRQ EDVHG RQ DO DIRQY Rl 1QIUQI HP HOARURKHUIP SURSHUXVH Rl LOMEBFMDOSURSHWY W KW R \KILG SDMAY ,Q DAGMRY (DIGUA
R VXFFHWIX@® REVBIQ DQG P DIQIEIQ SDWQI RQ IQQRYDMRQY FRX@ QHI DAYHO DIl HPWRXUDELDIV VR P DINHWDQG VHORXUSURGXPWV

: H UHIXOWD GVFRYHUSURGKRW \WDWDUH FRXQMUHWIHSURGXPIRQY R RXUSURGXFW RUWDARKHZ IVH LQIUQIH RQ RXUSURSUHBY WKW ,QFUDVHG IQABGFHY R

FRXQMUIHWP DQXI DRMUHG SURGXFW DQG VDBV P Dy DGYHWHO DIIHRWRXUVDGN DQG \WH UHSXVBMRQ Rt RXUEUDQGY DQG UHVXENGD D VKIWR FRQVXP HUSUHHUHQRH DZ Dy

IRP RXUSURGXFW 7KH DRURQY ZH \BNH \R HVIBEQK DQG SIRMPARDGHP DU DQG RWHU SURSUHVIY WKW P Di QRAEH DGHTXDWM \R SUHYHQAP MARQ Rt RXU
SURGXKFW B\ RKHY RUR SUHYHQARWHLY 1URP VHHN.Q) VR EGFN VDB R RXUSURGXFW DV YIRDMRQY Rt SURSUHBY WKW ,Q P DUNHW RAMCHR WHS8 6 MP D\ EH
P RUH GLLIEXGVRUXV VR HABEQUK RXUSURSUHBLY U KW DQG VR VXFRHVWIX@ FKDOIQIH XVH R WRVH WKW E\ RKHUSDHY

/ 1M DIRQ LV RIMQ CHFHWDW W GHIHQG DI DIQWWFOIP V R 1QUIQI HP HONRUVR HQIRUAH DQG SUIRIMPWRXUIQM@BRXDCEURSHWY WKW, QM@GRXDOSURSHWW Ol DUWRQ P Dy
EH FRA® DQG P D\ GYHWP DQDIHP HOQWV DIRHQIRQ IURP \WH RSHIDWRQ R RXUBXMCHW  $ GYHYH GHMUP ICDUWRQY 1Q DQ QM DWRQ P D UHVXANQ \WWH BW R RXU
SURSUHIY WKW VXEMPWKY \R W QUIFDQARELORAY RUUHTXILH XV R VHHN GFHQVHVY [URP \KILG SDUIHYV ZKIFK P D' QRAEH DYDIOE®! RQ FRP P HIAD@® WHDVRQDE®!
\MPV 1L DADOD

&HUWRIRRBURGX$WHXE MMV R G 6HWYX O DWLER®KDUUDUUDQWKILIFWD\&DXVIHNQQFUHDARK [SHQVH@ K
(YHQW RI 1RQ &RPSOLDMFBIDDQG &ODLPV

2 XUSURGXPW DUH VXEMPWIR LOFUHDVIQI ® \AUQ) HQADQG FRP SB[ GRP HIF DQG IRUMLI Q SURGXPWDEHTRY  SHURWP DQFH - HQVILRGP HQBCDQG VDIHW BQEDGY OZV
DQG RKHUUHI XOMRQY IGFOGEQ) WRVH SHUBIQIQ) R SHUGRURDB! CDQG SROIGRIRDOL OVXEVBQRHY DG RKHUHQYLRGP HQBOP SDRW 7 KHVH UHTXILHP HOW FRX@
UHVXOMOQ JUDMU H SHOH DWRFADMG Z W FRP SIDQFH HIRW DQG IDIGUH R FRP SO Z M WHVH UHI XOMRQY FRXG UVXEMQ D GHDN  QRQ GHIYHY  UHFDO RU
GMIKRIRQ R IQMHORY VKISP HOV GXUQ) NA VHDVRQY D ®W R DGYDQFH REHY IURP Z KRBMDB! FXWWRP HY RUIQ RWHU ILQDGADOSHDEN 6 L QUEDQARU
FROICXIQ) QRQFRP SIDQRH Z M \WHVH BIQEDUEY DQG M7 V FRX@ GVXSWRXUEXVICHW DQG KDWP - RXUUHSX\BAIRQ

2 XUSURGXFW DWH JHQHID® XVHG 1Q RXAVERRUDRYMAV VRP HMP HV 1Q VHYHUH FRQAMRQV 3 URGXPWUIHFDQY RUSURGXPWIDELQN FOIP V UIHVXGQ] IIRP \WH IDIGUWH RU
D®UHG IDAUWH R RXUSIRGKFW FRX@ KDYH D P DMUDCDGYHYH HIHRARQ WWH UHSXVBMRQ R RXUEWDQGY DQG UHVXANQ DCAMRQDOH SHOVHY 0 RWARI RXUSURGXFW
FDWY @ MWMG Z DUDQWAV IRUGHHRW 1Q TXDQYV DQG Z RIWP DQWKIS @ H P DIQEIQ D Z DUDQN UHVHYH IRUHMP DIMG | XWUH Z DUDQW FOIP V' EXWIKH DRXDOFRW R
VHWEQ] IXWUH Z DUDQW FOIP VP D\ H FHHG WH UHVHIH

" H OD\ +DGGLWLRPDDELOLWLHY RU ([SH U RD@MH OQ U HEQWRIEBUS® W H

$V D JEEDOFRP SDQ. Z H GHMUP IQH RXUIGFRP H\B[ @DELOW 1Q YDURXV \M] MUMARMRQY DQG RXUHIHRYH \B[ UV EDVHG RQ DQ DQDOMY DQG IQMSUHIMRQ Rt GFDC
W[ OZV DQG WHIXOMRQY DQG RXUILCDGADCSURARIRGY 7KLY DQDOVY UHTXILAY D VLI QUEDQADP RXQAR MGJ P HOADQG HP DIRQ DQG LY RWQ EDVHG RQ YDURXY
DWXP SWRQV DERXWIKH IXWUH ZKIFK QWP HV Rl HFRQRP [E GMXSURQY DUH KLIK® XGFHIBIQ 7 KHVH GHMIP IQDURQY DUH \WH VXEMPAR SHURGE GRP HIF DQG
IRMIQ\Y DXAW $ENRXIK Z H DFRXH IRUXQFHUBIQ B[ SRVMRQY RXUDFFRXXDW P D\ EH IQUXIIFIHQAR VDMI\ XQIDYRDE®! IQAQIV 8 QIDYRDEG DXAWIQAQIV

DQG\B[ XEJV P D\ UAVXENQ SD\ P HQAR B HV' 11QHV DQG SHODEHY | RUSURUSHURGY DQG KLIKHUAR] DWW 1Q 1XWWUH SHURGY

&KDQIHV IQ\M ©OZ V RUUHIXOMRQV 1Q WH MUMVARIRQY Z KHUWH Z H RSHIDW IOFGIAQ) IOFUHDVHY IQ\] DMWY P RALIFDMRQY R GHEXPURQY RUFHAW RUGHZ X®NV
DIHAKY P XGDWRCDOFRP SDQHY FRX@ P DWUD@® [P SDAWRXU IGFRP H \B[  H SHQWH DQG HIHAWH B[ UDW 0 DQ. FRXQUHV DUH P RYIQ) IRZ DG Z W \WH
2 UDQ] DIRQ IRU( FRGRP IF &R RSHIDIRQ DQG' HYHBSP HOW/ 32 (&'~ 31aU7Z R JGEDCP IQP XP W 1UWDP HZ RN Z KIFK IQFOGHY D PIQP XP HIHAYH \B[
(DM DQG UHDWG DGP IQMADWH JXIGDGFH  VXFK DV WDQUMRQ DQG VDIHAKDUERU SURYIMRQY WDWP D DIHPWKRZ WH XBNV DUH DSS@HG [Q WH IQUDO\ HDWY : H
FROIXH R P RQURUWH DGRSURQ R WHVH XBNV DQG HYDODWM WHU SRMQIDOIP SDFWRQ RXUMWY[ DM DQG RXU HIJLEI@V IRUDQ. DYDIDEG! VDIH KDUERY $V
MUVGRIRQY [P SEP HOAKHVH UHTXIUHP HON \B[ XQFHUBION P D\ IQFUHDVH DQG FRX@ DGYHWHD DIIHPWRXUSURYIMRQ IRUIGFRP H B HY
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" XH W WH CDMUH R WH IIQAQIV IQ WH . RUHD WURXIK IQFRP H\B[ DXGW \WH &RP SDQ. KDV IQYRNHG \WH 0 XWMDCH J UHHP HQAB URFHGXUHV RXVEIHG 1Q
WHS 6 . RUDQIGFRP H\B[ WHDW 7KH &RP SDQ GRHV QRADQIFLSDWM WDWDGMR HOW UHDMYH \R WHVH 1L0AQIV Z IEUVXENQ P DMUDOFKDQ) HV \R W ILQDQRIDC
FRQAMRQ UVX@V R RSHIMRQY RUFDWK IBZ V

( 23(5$7( */2%$/k$1' $5( 68%-(&727,%*1,),&$17 5,6.6 ,1 085<6',&7,216

*OREBDHI XODWQRER QR PR O GR O L WLFQ@®L WD RZHNDO3 R W HD@EKID Q JH® HJ X O D W/IHRQ V O DMQLERY H U Q PHRONL
0D\ 1HIDWSNHPOW 2XU %XVLQHVV

© H DUH VXEMPWIR UM\Y JHQHID® DWRAIDWG Z W GRIQ) EXVIGHW IQMEDIRCD® 7 KHVH UMNY IQFGIGH EXVDUH QRATP WG R \WH EXIEHQ R FRP SOIQ) Z W DQG
XQH SHRMG FKDQIHV \R 1RUHLIQ DQG GRP HIF @7 V DQG WHIXOMRQY VXFK DV DQMFRUXSWRQ DQG |RUIFHG GERUUHI XOMRQY DQG VDQRIRQY W 1P HY VXVABICDELONY
UHIXOMRQY \WH HIHAW Rl [1VFDODQG SRONFDOFUMHY DQG SRMFDCDQG HARQRP IE GVSXWMY FKDQIHY 1Q GYHWH FRQVXP HUSUH HHGAHY IRUHLIQ FXUMHGR H FKDQIH
(DM IGAXDIRYY P DQIIQ) D AYHWH DQG Z IGHVSUHDG Z RINRUFH - SRIMFDOXQUAWMURIMADRW P LOBY RSHIDMRQY GMXSURQY RUGHD V 1Q KISP HON GVHDVH
RXEUDNY CDMUDOGVDWMY DQG FKDQI HY 1Q HARQRP IF FRQEMRQY 1Q FRXQUHV 1Q Z KIFK Z H FRQADFVWR P DQXIDRXUH VRXUFH WDZ P DWAUD® RUVHOSURGXFAW 2 XU
DELDY \R VHOSURGXFW 1Q FHUBIQ P DINHW GHP DQG IRURXUSURGXFW 1Q FHUBIQ P DUNHW  RXUDELON \R FRBPADFFRXQW UHFHYDE®! RXUFRQRADPP DQXI DRMUHLY
DELDY VR SURFXUH UDZ. P DWUD® RUP DQXIDRUMUA SURGXFW  GMMEXURQ DQG G MIFV SURYIGHY DELDIV R RSHIDW  RXUDELONY \R RSHUDW EUEN DQG P RUUMRUHY RXU
ZRWRUH DQGRXUFRWIR| CRQI EXVIGHW IGFOGQ) WH FRWR! 1UHLI KWDQG I MIFY DQG UDZ P DMIDY P D\ EH IP SDRMG B\ \KHVH HYHQW VKRX@G WH. RFFXUDQG
©ZV DQG UHI XOMRQY \WDWDUH HQDPMG 1Q UHVSRQUH \R VXK HYHQW 7 KH FXUWHQAFRQ@PWIQ \KH 0 IGGB! ( DWAKDY WH SRMQIDOWR H DFHEDW \WHVH UM\Y DV W
[P SDPW \WWH FRAR ROKNURXJ KRXWKH JBEH 2 XUH, SRVXUH VR \KHVH UMNY 1V KHI KWWMGHG [Q 9 MIDP Z KHUH D MU QUIEDOASRMRQ R RXUFRQADPWP DQXIDRMUGQ) 1V
@FDMG DV ZHODV [Q &KIQD Z KHUH D O®UH SRMRQ R \WH UDZ P DIMUD® XVHG [Q RXUSIRGXFW IV VRXUFHG B\ RXUFRQADPWP DQXIDRYUAY 6 KRX@ FHABIQ R \KHVH

HYHON RFFXUIQ 9 IHVEDP RU&KICD \KH FRX@ FDXVH D VXEVBQIDOGMXSURQ VR RXUBEXVICHW DQG KDYH D P DMUDODGYHIH HIHPWRQ RXUIICDQFIDOFRQGMRQ
UHVXOV Rl RSHIDIRQY RUFDWK 1BZ V

,QDAAMRQ PDQ R RXUIP SRUMG SURGXFW DUH VXEMPWR GAMHYV \BULIYV RURKHULP SRWIP MIMRQY \WDWDITHRWKH FRWDQG TXDQWY Rl YDURXY WSHY Rl JRRGV
P SRUNMG IORWH 8 6 DQG RKHUP DUNHW 0 RUHRYHU JRRGV VXVSHRMG Rl EHQJ P DQXIDRMUHG Z W IRUIFHG @ERUFRX@ EH EGFNHG IURP 1P SRUBMRQ IOR \KH 8 6
RURKNHUFRXQAHY Z KIFK FRX@ P DWMUD® P SDRW/DEN

YO X FW X D IMQ. @ [IOVD W QREX U U H Q[F\K D Q BHD W KR X GBB VX DQVR ZHBH Y HQ X HWVI K KR VVD\D G RFHFUHD\OMGE JL R
(DUQLQJV

: H GHUYH D U QUEDQASRWMRQ R RXUVDBN ILRP P DUNHW RXMGH WH 8 6 Z KIEK FROMAR VDB \R Z KRBVDBI FXRP HY DQG GUHR® R FRQXP HY B\ RXU
HOMEV 1Q ( XURSH $MD DQG & DQDED DQG VDBV \R LQEHSHQGHQNQMCDURDOGMUEX\RY Z KR RSHIDW Z MWIQ ( 0 ( $ DQG/ $$3 7KH P DIRUN R RUSXUFKDVHV R
INQVKHG JRRGY IQYHQRY 1URP FRQADPWP DQXI DRMUHY DUH GHORP IQDWMG 108 6 GRIWY IQFOEQI SXUKDVHY B\ RXUIRMIQ HOMEV 7 KHVH SXUFKDVH DQG VDG
WDQVDRURQY H SRVH XV \R \WH YROWDW R J GEDOHFRGRP IF FRQGMRYY IQFGEQ) 1GPMDMRQY 1Q IQOUMRQ DQG IRUHIQ FXUHGR H FKDQIH WDV 2 XULQMEDIRQDC
UHAYHQXHV DQG H SHOHV JHQHID® DUH GHUYHG IURP VDBV DQG RSHIDMRQY 1Q IRUHIQ FXUHQAHY  DQG WIHVH UHYHQXHV DQG H SHOVHV FRX@ EH DQG KDYH EHHQ
DIHAMG B\ FXUHQR IGPWDIRQY VSHALFD® DP RXQN UHFREHG (Q IRUHI Q FXWHGAHY DQG WDOUDAMG IQR 8 6 GRIMW |RUFRQVRIEDMG IIQDQRIDOUHSRMQ DV
ZHDNHQQ) R IRUHIQ FXUHGFLHY UHDMYH \R \WH 8 6 CRAUDGYHWHO DIIHAW \WWH 8 6 GRIUYDOH R \WWH &RP SDQ I IRUIQ FXWHGR. GHQRP ICDWG VDB DQG
HDLOIQIV

2 XUH SRVXUH 1V LQFUHDVHG Z W UVSHPWIR RXUZ KRBVD®!I FXMRP HY Z KHUH 1Q RUBHUVR | DFLOEAM VRIFMMRQ R DGYDQRH RUGHY IRUWH VSUQ) DQG IDOVHDVRQY
ZH HABEQK GFDCFXWHQR GHQRP ICDWMG Z KRBVDB! DQG UABIOSUFH QAV 1Q HDFK R RXUIRUHLIQ HQMENV DSSUR] [P DMO V[ \R QCH P RQAV SURUWR 8 6 GRMU
GHRP ICDMG VHDVRQDAQYHQRY SXUFKDVHV $V D UVXGVRXUFRQURIEDWG UAVXEOV DUH GUHAV® H SRVHG \R WDQUDRURCDA RUHLI Q FXWHGR H FKDQJ H UMN DQG KDYH
EHHQ DQG FRX@ EH IXWKHULP SDRMG B\ WH 8 6 GRIDUMINHQI\WHQQI GXUQY WH M \R QGH P RQNV EHE HHQ Z KHQ Z H HABEQK VHDVRQDOBFDOFXUWHGR SUFHV
DQG Z KHQ Z H SXURKDVH LQYHORY ,Q DEEMRQ R \WH GUHPWEXWHGR H FKDQJ H UDW H SRVXUHV GAVRUEHG DERYH RXUZ KRBMDG! EXVIGHW 1V IQAHR® H SRHG \R
FXUHR H FKDQIH DM UMNY . HDNHQIQJ R D Z KREVDB! FXVRP HUY [XQRIRQDOFXUWHGR. UHOMYH VR \WH 8 6 GRIUP DNHV WP RUH H SHOUYH IRUMIR SXUFKDVH
INQVKHG JRRGV IQYHQRY IURP XV Z KIEK P D FDXVH D Z KRBMVDG! FXWRP HUVR FDQFHORUGHWY RUIQFUHDVH SUEHV IRURXUSURGXFW Z KIEK P Dv P DNH RXUSURGXPW
GMW SUEH FRP SHWMYH 1Q WRVH P DUN-W ,Q DEAMRQ 1Q REHUWR P DNH SXUFKDVHY DQG SD\ XV RQ D WP HD EDVY  RXUIQMIDMRQDOGMUEX\RY P XMAH FKDQIH
VXIHELHQATXDQMEV R WHUIXQRIRQDOFXWHGR 1RUS 6 GRABLY \WURXIK \WH [ICDGFIDOP DUNHAW DQG P D\ EH @ MG IQ WH DP RXQAR 8 6 GRMW/ WH DUH DEGI\R
REDIQ

: HHP S® VHYHIDOMDWMI IHV 1Q DQ HIRWWR P My D \KLY \WDQVDRWMRCDCFXUWHQR  UMN EXWWKHVH VWIDWI IHV P D\ CRWX@ P MJ D\ \WWH QHI DUYH HIHRW R DGYHIH

IRUIQ FXUHQR H FKDQIH UDW I GRXDMRQY RQWH FRWRL RXUILQVKHG JRRGY 1Q D JLYHQ SHURG DQG WHUH 1V QR DWXUDGFH \WDWSUEH IGFUHDVHY Z L@EH DFFHS\MG
B\ RXUZ KRBVD®! FXVRP HY LOMEDIRCDOEMUEXWRY RUFRQUXP HY 2 XUJURW P DUIIQV DUH DGYHWHO
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DIHRAMG Z KHCHYHUZ H DUH QRWDE®! R RIVHWKH IXQH WOAR! 1IQAVKHG J RRGV FRWICFUHDVHY FDXVHG B\ DGYHWH | GRXDMRQVY 1Q IRUHI Q FXUWHCR H RKDQIH UDWV

&XUHP H FKDQIH DM IGFMDMRQY P D\ DOR FUDM IQAUHPWIMN R RXUBXMCHW B\ GMXSWQ \WH EXVIGHW R LQGHSHQGHOMIQVKHG JRRGY P DQXIDRXUAY IURP
ZKIFK ZH SXUKDVH RXU SIRGXPW : KHQ \WHU IXQRIRQDOFXWHQFHY Z HDNHQ 1Q UHDMRQ R RNHU FXUHQAHY WH (DZ P DIMIDY WH  SXUFKDVH RQ JBEDC
FRP P RAWAV P DUNHW EHFRP H P RUIH H SHQWYH DQG P RUH GILIEXOWR 1LGQDQRH $ GMRXIK HDFK P DQXI DPMUHUEHDLY \WH IXOUMN Rl IGRWDMRQY 1Q \WH YDOH R W
FXUHQR DI DIQMRKNHUFXUHQRIHY  RXUEXVIGHW FDQ EH DQG KDV EHHQ LOALHA® DI HAWG Z KHQ DGYHWH IGFMDMRQY FDXVH D P DQXI DPMUHUMR UDIVH WH SUFHV R
JRRGV MBURGXFHV IRUXV GMXSWKH P DQXI DRMUHUY DELONV R SXUFKDVH \WH QHFHWDW UDZ P DIMUDY RQ D \IP HO EDVY RUGMXSVRH P DQXIDRMUHUY DELOV \R
IXQRRQ DV DQ RQIRIQI EXVIGHW

( $5( 68%-(&727180(5286 23(5421%$/5,6.6
2XBELOLW\ WR ODQDJHSFIURGV&ER VWKW LQ HMIW FWEBH® EVE6HDVRQDOLW\ OD\ ,PSDFW 2XU 3URILWV

2 XUBXMICHW LV DIIHAMG B\ \WWH J HQHIDOVHDVRQDOMHQGY FRP P RQ R \WH RXVERRUIQEAN 2 XUSURGXFW DUH P DUNAMG RQ D VHDVRGDCEDMY DQG RXUDQQXDOHW
VDBV DUH Z HIK\WMG KHDYI® \RZ DU \KH | DQZ IQMUVHDVRQ Z KIB! RXAURSHIDIY H SHOVHY DUH P RUH HTXD@® GMMEXWMG WURXI KRXWKH \ HDU $V D UHVXGVRIWQ D
P DIRUNW R RXURSHUDMZY SURIW DUH J HQHUDWMG LQ \WH VHFRQG KDOR! WH \ HDU | Z H DUH XQDE®! \R P DGO H RXUIL HG FRVV 1Q \KH VHDVRQV Z KHUH Z H H SHUHQFH
®Z HUQVWDBN RXUSURIW P Di EH DGYHWHO P SDRMG

/IDERU ODWWHUV &KDQJHV LQ /BPERWLM\ZWMDQBHWR2XU /DERU 1HHGV 0D\ 5HGXFH 2XU 5HYHQXI

2 XUBXVIQHW GHSHQGY RQ RXUDELDN W VRXUFH DQG GMUEX\M SURGXFW 1Q D \IP HD P DQQHU :  KIBI D P DIRUNY R RXURZ Q RSHUDMRQV DUH QRAVXEMPVIR RUDQ] HG
OERUDIUHP HON FHUBIO R RXURSHUDMRQY [Q ( XURSH LQFGIGH D IRUP DOUHSUHVHOIAMRO R HP SB HHV B\ D RUW &RXQFLODQG WH DSSTFDMRQ R D FRIBFIYH
EDUDIQQI DIUHHP HQWO DIWAY \WDWP D\ DIIHPARXUZ RUNRUFH DWFRQADPWP DQXIDRMUHLY Z KHUH RXUJRRGY DUH SIRGXFHG VKISSIQ) SRIW WDQUSRUIMRQ FDUIHLY
UHABIOVRIHY RUGMUEXUIRQ FHQMY FUHDWM UMNY IRURXUBXVIGHW  SDIMEXOAD 1L WWHVH P DY UHVXEAQ Z RIN VIMGRZ QY Z W OB R QR QRIFH  MBZ GRZ QY
GFNRXW VWINHY RURKHUGMXSWRQY / DERUP DWHY P D\ KDYH D P DMUDCDGYHWH HIHPWRQ RXUEXVIGHW  SRMQIDE® UHVXEY 1Q FDQRHBIG RIEHY B\ FXRP HY
ICDELON \R I XQOSRMAIDH FRP P HIFH GHP DQG XQDQIFLSDWG LQYHQRY  DFFXP XOMRQ DQG UHGXFHG GHW/DBN DQG GHWOFRP H

,QDGAMRQ RXUDEIDNV \R P HHWRXUDERUGQHHGY DWRXUGMUEXWIRQ FHQMY UABIOARUHY FRUSRUDW KHDGTXDUWY DQG UHIIRCDOWEVIGIDUHY LQFOGQ) RXUDEIDOW \R
1G5 TXDOLHG HP SE\ HHV Z KIB! FROMREY Z DI H DQG UHDWG GERUFRW 1V JHHID® VXEMPWR QXP HIRXV H WULDADRRY LOFGEQ) WH DYDIDELON R D VXIHEHQA
QXP EHUR TXDOWHG SHRS®I [Q WH Z RUN IRUFH R WH P DINHW 10 Z KIFK RXURSHUIDMRQY DUH GFDWG XQHP SB P HOABIYHY Z MWIQ \WRVH P DINHW  DEVHQMHMVP

SUHYDIEY Z DIH DWWV FKDQILQ) GHP RIUDSKIEY  SDUHQIIOUHVSROVELDNN KHDEK DQG RKHUIQVXUDGFH FRAN DQG DERSWRQ R QHZ RUBHYIVHG HP SB P HWDQG
OERUDZ V DQG UHI XOMRQY 2 XUDEIDW R VRXUFH GMBEXWM DQG VHOBURGXFW [Q D \IP HO DQG FRAHIIHARYH P DQGHUP D EH QHI DUYHOD DIIHRKG \R \WH H \WQAZ H
H SHUHQRH WHVH IDRRY 2 XUDELOV R FRP SO Z W OERUDZV LQFOGQ) RXUDELDIV R DEDSVIR WDSIGD FKDQIIQ) GERUGZV DV Z HODV SURYIGH D VDIH Z RINQJ

HOYURGQP HOWP D\ IGFUHDVH RXUUMN R (b DMIRQ DQG FDXVH XV \R IGFXUDGEMRQDGFRVV

: HOD\,QF %G GLW LRIV HMBQDEWREWDLQDQFRQ@IFBQDEWRH HM QD Q RIRDYGH Q DRIV L QD Q FRIQUHH P H
DV D 5HVXOW RI 'RZQWXUQV LQ WKH *OREDO ODUNHWYV

2 XUYHQERY Z KRBMVDB! FXWRP HY  GFHQUHHY DQG RNHUSDWASDQN 1Q RXUVXSS® FKDIQ P D UHTXILH DFFHW R FUHGWP DUNHW [Q RBHUWR GR EXMGQHW & UHAW
P DUINHVWFRQAMRQY P D VBZ RXUFRGFIRQ HIRW DV RXUZ KREVDB! FXVRP HWY 11QG WP RUH GLIEXGWR REWIQ QGHFHWDL IIQDQAQ) BDAQ) R KLIKHUWDQ QRUP OC
DFFRXQN UHFHLYDE®! 7KLY FRX@ UHVXONQ J BDMUH SHOVH DWRFDWG Z W FRIIAIRQ HIRW DQG IGFUHDVHG EDG GHEWH SHOH & UHAWFRQAMRQY DQG RUVXSS®
FKDIQ GMXSWRQY P D\ 1P SDIURXU YHQGRY DEIOW R ILQDQFH \WH SXUFKDVH R UDZ P DWUDY RU JHQHDOZ RINQI FDSMIOGHHGY R VXSSRWWRXU SURGXPURQ
UHTXIUHP HOW UAVXEIDY 1QD GHD\ RUQRQ UHFHSWR! LQYHORY VKISP HQW GXUQ) NH VHDVRQY

+ MRUEDD Z H KDYH @ MG RXUUHIDGRH RQ GHEWR [ICDGFH RXUZ RUNQI FDSIMBO FDSMICH, SHQGWUHY DQG LQYHWID) DRIV UHTXIUHP HON © H H SHPVIR IXQG RXU
1X\UMUH FOSMIOH] SHOAWUHY Z W H MIQ) FDVK H SHAMG RSHIDIY FDVK 16Z V DQG FUHGWDFIOEN EXWIL WWH GHHG DUMHV \R 1ILQDQRH DEGMRQDOH, SHOAWUY ZH
P D QHHG\R VHHN DEAMRCDAXQAQ) 2 XUDELDY W REWIQ DEAMRCDALDGAQ) Z LMGHSHOG RQP DG IDPRY IQFGEQ) SUHYDIA) P DUHWFRQEMRQY RXUILGDGQADC
FRQAMRQ DQG RXUDELD \R QHJ RAWM | DYRUDE®! \MP  DQG FRQEMRQY ) IQDGAQ) P D\ QRWEH DYDIDE®! RQ\MUP \V \KDWDUH DFFHS\WE®! RUIDYRIDEGI R XV 1L DVWDD
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2 XU FHAWDI UHP HQW KDYH YDURXV 1IQDQRIDODQG RMHU FRYHQDQW 1 DQ HYHQAR GHDXGWZ HH R RFFXU WH GIQGHY FRX@ DP RQYJ RWHUWIQIV GHFOWH
RXMBQEQ) DP RXQN GXH DQG SD\ DEG! 1 Z H Z HH R ERURZ. XQGHURXUFUHGWDI BHHP HON Z H Z RX@ EH VXEMPWR P DUNHAWQMUWDMY DQG P D\ IQFXUDGEMRGDC
QMM SHOH Z KHQ ERUWRZ LQU 1Q D KLI K IQMIMADW HQYLRQP HOW

$FTXLVLWURGBKEMHFW WR 0DQ\ 5LVNYV

) URP WP H\R WP H ZH P D\ SXW/XH JURZ W \MURXI K VMDA LE DFTXIMMRQY R DWHW RUFRP SDQHV $ FTXIMMRQY DUH VXEMPWR P DQ UMY LFOGQ) SRMQIDOBRW
R VI QUFDQABXMRP HY RUNH SHYRQQHCR! WH DFTXILHG EXVIGHW DV D BAVX®R WH FKDQIH 1Q RZ GHUAKLS  GLILEXOY QM) UMY WH RSHUDMRQY R WH DFTXILHG
EXMQHW RUDFKIHYIQY B HWG HILFHGAHY WH ICFXUHQAH R VXEVBIQIDOFRVY DQG H SHOVHY UHDWG \R WH DFTXIMURQ HIRWDQG GIYHWRQ R P DQDI HP HOW
DIWHQIRQ IURP RIHUDVSHPW R RXUEXVIGHW RSHUIMRQY

$FTXMMRQY P D DOR FDXVH XV \R IQFXUGHEWRU UHVXENQ GIOMYH DMAXDQRHV R RXUHTXIW VHEXUMEY 2 XUDFTXIMMRQY P D FDXVH OUH RQH WP H H SHOMHV RU
FUHDWM J RRGZ IQRURKHUIQMBQ) IEG! DWHW WDWARXES UHVXENQ VLI QUEDQAE SDILP HQWAKDU HV IQWH IXWUH DV KDV UHFHQ® RFFEXWHG Z W WH S$ QD DQG 0 RXQEIQ
+DUZ HDUEWDDQGY : H DOR P DNH YDURXY HWIP DMV DQG DWXP SURQY 1Q RGHUWR GHMUP IGH SXURKDVH SUEH DIRFDMRQ DQG HIP DWW \WH IDIUYDOH R DWHW
DFTXILHG DQG MEIMIAY DWXP HG ,| RXUHWIP DMV RUDWXP SWRQV XVHG VR YDOIH WHVH DWHW DQG MEIQIAY YD 1URP DRMDORUIXWMUH SURMIPMG UHVXOV ZH P Dy
EH H SRVHG R ®WHV IQFOIGQ [P SDILP HONBMHY \KDWARX@S EH P DWUDO

© H GR QGRWSLRYIGH DQ. DWXUDGFH \KDWEZ H Z LO@EH DE®! R VXFFHVIXD IQMI UM WH RSHUDMRQY R DQ. DFTXILHG EXVIGHWHVY QR RXURSHUIMRQY RUDFKIHYH WH
H SHAMG EHCHIW R DQ DFTXMMRQY 7KH 1DIOUH VR VXFFHWIXE@ LQMI UM QHZ © DFTXWUHG EXVIGHWHY RUDFKIHYH \WH H, SHRMG EHQHIW R VDWW LE DFTXIVMRQY
1O \WWH IXVMUH FRX@ KDYH DQ DGYHWH HIHPWRQ RXUIIQDQRIDOFRQAMRY UHVXOW R RSHIDIRQY RUFDWK IBZV : H P D QRAFRP SBM D SRMQIDODFTXIMURQ [RUD
YDUHW R BDVRQY EXWZH P D QRANHBMW IGFXUP DIMUDOFRVV 1Q \WH SUHTP IQDY VB HV R HYDODWY DQG SXWXIQ) VXK DQ DFTXIMMRQ \WDAZ H FDQGRW
UHFRYHU

(IWUHPHIDWK&RQ G LW RROQ WP DAKID Q JBEQ @ D W X ULDV@D VW &RIXOI1G1 J D W L YRSOD FAX U2 S H U D WALHQ/IX ODAMMG L QD Q |
&RQGLWLRQ

( [ WHP H Z HDWHUFRQAMRQY 1O \WH DUHDV 1Q Z KIFK RXUUHBIOARUHY VXSSTHY FRQUXP HY FXWWRP HY GMUEXURQ FHOMY KHDGTXDUWY DQG YHQERY DUH GFDMG
FRX@ DGYHYHD DIIHPMRXURSHUIDIQY UHVXOV DQG ILQDQADCFRQEMRQ 0 RUARYHU KHDWANHW DQG COWUDOGEVDMAMY VXFK DV Z LGV HDWKITXDNHY KXWIEDQHY DQG
WXCQDP IV Z KHWHURFEXWI 1QWH 8 6 RUDEURDG DQG \WHU UHDWG FROVHTXHQRHY DQG HIHFW IQFOIAQ) HGHU\ VKRMIIHY DQG SXEQF KHDGK MXHY FRXG
GVIXSWRXURSHIIRQY \KH RSHUMRQY R1 RXUYHQERWY DQG RNHUVXSSTHY RUUBHVXENQ HFRQRP I LOWBELDI DQG FKDQIHV 1Q FRQVXP HUSUH HIHGFHY DQG VSHQAQ
WDVWP D\ QHJ DAYHO 1P SDRARXURSHUDMQY UHVX@Y DQG ICDGAIDAFRQEMRQ

$Q2XWEURDMNHDRKLPLGXE O+HD OMKK HBXFIDVD3IDQGHPERXGOYBBGYHUPISDRIR X W XVLQRBWUDY
5HVXOWY DQG )LQDQFLDO &RQGLWLRQ

$Q RXABUDN R GVHDWH RUMP IOUSXEGF KHDEY WUHDWVXFK D SDQGHP IF FRX@ KDYH DQ DGYHYH [P SDPWRQ RXUBEXMCHW  1ICDQADOFRQAMRQ DQG RSHIDUQ)
UHVXOV IQFEQ] IQWH IRP R G&Z HIHG CHW/DBN DQGWH GHDA R IQYHQRY  SURGXRRQ DQG IXA@® HONQ 1P SDRMG UHI IRQV

2XU ,QYHVWPHQW 6HFXGIWHILHAHBBWH®%E E\ ODUNHW &RQGLWLRQV

2 XUIQYHVIR HOABRUNRTR v/ VXEMPVIR D QXP EHUR! UMNY DQG XQRFHWBIQIAY & KDQJHV 1Q P DUNAWARQEMRQY VXFK DV WRVH WDVWDFFRP SDQ. DQ HFRGRP IF GRZ QMWD
RUHFRGRP [E XQFHMBIQW P D\ QHIDAHD DIIHPWAH YDOH DQG NXIGW R RXUIQYHWE HOABRWRIR SHKDSY VI QUEDQ® 2 XUDELDW \R 115G GYHWALHG LQYHVR HOV
WDWDUH ERW VDIH DQG @'XIG DQG WDWSURYIGH D UHDVRQDE®! UMD P D\ EH P SDILHG SRWQID® VXA 1Q GZ HILQMIVAIGFRP H B/ GYHWLIFDIRQ GQIHU
LQVHVIF HOAP DXUMHY RURKHUWDQ WP SRUDY [P SDILP HON

“H 'HSHQG RQ &HUWDLQ .H\ 3HUVRQQHO

2 XUIXUMUH VXFFHW Z I@GHSHQG Q SDIWRQ RXUDEIDY R DAMDFWUABIQ DQG GHYHBS FHWBIQ NH \BBIQADQG \R HIHAWYHO P DQDIH VXFFHWIRQ © H IDFH IQMQUH
FRP SHIMRQ |RUWHVH LQAYIGKDY Z RWZ IGH DQG WHUH 1V D VI QUEDOAFRGFHORDIRQ RN Z HOIXQGHG DSSDUHODQG |RRE HDUFRP SHIMRLY QHDURXUKHDGTXDUWY 1Q
3RMDQG 2 BURQ : HP D QRWEH DE®! R DWIDRWTXDOLHG QHZ HP SB HHV RUUHABIQ RUGHYHBS H M HP SB\ HHV ZKIEK P D\ KDYH D P DMIDCDGYHYH HIHRWRQ
RXUILCDQRIDCFRQGMRY UHVXEOV Rl RSHUMRQY RUFDWK 1BZ V

H +DYH ,PSOHPHQWHG D 6KDUHG 6HUYLFHV ORGHO
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2 YHUWWH @WWHYHIDO\ HDY Z H KDYH IQYHVMG 1Q D VKDUHG VHIIEHV P RGHOXQGHUZ KIEK FHWPIQ Ri RXURSHIDIRQY LQFOIGIQ) FHWEIQ 1IQDQRH DQG IQRWP DIRQ
WRKCRBI\ IXQRAURQY DUH SHURWP HG B\ \WDP V DURXQG \WH JBEH : H P D\ QRADFKIHYH WH H SHAMG RUGHVLHG A QHUIHY RURKWHUEHCHIW RN [P SGP HQI)
VKDUHG VHYIEHY ,Q DGEMRQ \WH RSHUDMRQ DQG FROMXHG H SDOMRQ R WH VKDUHG VHYIEHY P RGHOFRX@ BDG \R RSHIMRCDOFKDBIQIHY  IQHIFHGAHY RU
IGFUHDVHG FRWV DQ R ZKIEK P D\ KDYH D P DWUDCDGYHWH HIHPWRQ RXUBXMGHW 1ICDGAIDAFRQAMRY UHVXEV RN RSHUDMRQY RUFDVK IBZ V

: H/ILFHQNKBURSULBWIKWWRKLBOUWLREERXBEIHBEHSXWDWDRRQDMYRXWoUDQIAEVH)D LMRKRRWSSURSL
/I[LFHQVHHV

T HREXUHQ® OFHQWH DQG H SHAWR FRQIOXH TFHOQ) FHUBIQ R RXUSURSURIY WKW VXFK DV WDGHP DUNY RUFRS\ W KWMG P DWMUDO R \KILG SDUHY @ H UHO RQ
RXUTFHQHHV \R KHS SUHVHYH WH YDGH R RXUEUDQGY $ GKRXIK Z H DIWP SWRR SURMRWRXUEUDQGY \WURXJI K DSSURYDOW KW Z H FDQCRWFRP SGMMO FRQAROKH XVH
R RXUGFHOVHG EUDQGY B\ RXUGRHQVHHY 7KH P IVXVH R D EUIDQG B\ RUCHI DWMYH SXETHW LQYROMQJ D @FHQWHH FRX@ KDYH D P DWMUDCDGYHWH HITHRWRQ WDWEUDQG
DQGRQXV

,QDCAMRQ [URP WP H VR WP H Z H @FHQVH \WH U KVWWR RSHUDW URBIOARUAY |RURXUEUDQGY \RX \KILG SDMHY  SUP DUD 1Q RXUIQMDMRCDAHIIRQY @ H SURYIGH WDIQQ)

\R VXSSRWKHVH VWRUHY DQG VHWRSHIDWRQDOMBIQEDEY  + RZ HYHU \WHVH WILG SDUHYV P D\ QRARSHUIDM WH VARUAV 1Q D P DQRHU FROMMMOQAZ W RXUMBQEDGY
Z KIFK FRX@ FDXVH UHSXIMRCQDAEDP DI H R RXUEUDQGY RUKDUP  WHVH \WKILG SDMHY VDBV

5,6.6 5(/$(' 72 285 6(&85,7,(6
2XU &RPPRQ 6WRFN 3UIRFMHDOWOL\O%H 9

2 XUFRP P RQ WRFN LV WDGHG RQ \WWH 1$6' $4 * GEDOS HBPAD DUNAW) DRRWY VXFK DV JHQHIDOP DUNHWFRQAMRQY DRIRQY B\ IQAMMRDOIQYHRY \R IDSIGD
DFFXP XOW RUGYHWR D VXEBQIDOXP EHUR! RXUMKDUHY [ GRWDMRQY (Q IIQDQRDOMVXEY YDUDQRHV [URP 1LQDQRIDCP DUNAWH SHRBAIRQY FKDQIHV 1Q HDWIQIV
HAP DMV RUBHFRP P HQGDURQY B\ DCDOVW RUDQQRXQRHP HOW B\ XV RURXUFRP SHIMRY P D\ FDXVH \KH P DUNAWBUEH R RXUFRP P RO WRAN VR [OPXDIM  SHIKDSV
VXEVBQUD®

&HUWDLQ 6KDUHKROGHUV +DYH 6XEVWBQWEDE SARQ MW UROHDFHHUELRW BRGDWH 0DWWHUV

$VR -XH WUH UHDWG VKDUKRTHY 7IPRK 3 YR Gl -RMHSK 3 %R G DQGO R® ( %R G FROWRBIG JUDWUWDQ R RXUFRP P RQ WRFN
RAMEQAQ) $V D BVXOVIL DANY \RIHKHU 7IP RM 3 %R B -RVMHSK 3 %R ® DQG 0 R® (%R ® DUH DEG! W H HIAVH I QUEFDQAIQ GHQFH RYHUDG@P DAY
UHTXIUQ)  VKDUHKRGHU DSSURYDO 7KHVH KRTGIQIV FRX@ EH VI QUEDQ® GP IQMKHG DQG Z W \MHP \WH UHDWIG HIHRYH FROMROSHUAHQBUH \R VDWI\ DQ
DSSTDE®! HWEIAM RUXQU-DQ HG JDIQV\D] REQI DMRQY R \WH KRGHY

7KHDORHBURSR\6PGRHD6 X E V@MU OE HUKDURR X & RPPREOW R ER X @® X WHKEHD U NHWL RH2 X L& R P P R QW R M
'"HFOLQH

6KDUHV KHG E\ 7IPRK\ 3 %R G -RMHSK 3 ¥R ® DQGGORD® ( %R ®& DUH DYDIDE® IRUUHVDEI VXEMPWR \KH UHTXILHP HQW R DQG \WH XGV XQEHU WH
6 HRXUMAV $ PARI DQG \WH 6 HRXUMAY ( [ FKDQIH $ PR 7KH VD®I RUWH SURVSHAR \WH VD®I R D VXEMIBQUDOQXP EHUR WHVH WKDUHV P D KDYH DQ
DGYHYH HIHAWRQ WH P DUNHWSUFH R RXUFRP P RQWWFN

: HDOR P D\ IM/XH RXUFDSMIOARFN RUVHEXUMEY FROYHME®! LOR RXUFDSMIOAREN IURP \IP H \R \IP H 1Q FRQGHANRQ Z W D ILQDQAQ) DFTXIMMRY IQYHWR HQWRU
RWHZ IVH $Q VXFK M/XDGFH FRXG UHVXENQ VXEVWBIQIDOEOMRQ R RXUH, M) VKDUHKRTHY DQG FDXVH \WH P DUNHVSUEH Rt RXUFRP P RQARFN R GHR@H

815(*,67(5(' 6$/(62) (48,7<6(&85,7,(6$1" 86( 2) 352&( (' 6

385&+$6(6 2) (48,B¢&85,7,(6 B«( ,668(5

6 LQFH WH IQFHSWRQ Rl RXUMKDUH UHSXURKDVH SIRIUDP 1Q WURXIK - XQH RXUYRDG R ' IHARY KDV DXWRU] HG \WH UHSXUFKDVH R EIRQR RXU
FRP P RQWRFN H FOGQ) H AMH\D[ 6 KDUHV Rt RXUFRP P RQVRENP D\ EH SXUFKDVHG IQ WH RSHQ P DINAWRUKURX K SUYDWD QHI RADWMG WDQUDRIRQY VXEMFVYR
P DUNHWARQAMRQY DQG J HGHIDED VHWEH VXEVHT XHQMR \WH WDGH GDW 7 KH UHSXUFKDVH SURIWDP GRHV QRWRED DWM XV \R DFTXILUH DQ. VSHFLLE QXP EHUR! VKDUHV RU
R DFTXIUH VKDUHY RYHUDQ, VSHALHG SHIRG R P H 8 QGHUMY SIRIWDP DV R! - XCH ZHKDGUSXUKDWHG P LGRQ VKDUHY DADQ D J UHJ DV SXUFKDVH
SUFHR P LGRQ DQGKDG P LGRQ UHP DIQQY
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DYDIOE®! XQGHUMH VKDUH UHSXURKDVH SURIWDP  H FOGIQ) H AVH\D[  7KH &RP SDQ. GG QRAHSXURKDVH FRP P RQ VARFN GXUQJ \WH \MUHH P RQMY HQGHG - XCH

7(0 2 WHU,Q RWP DARQ

BHFXULWDI\L.Q@J 30DQV

1R 5XB E \WDAQ DUDQIHP HQN RFQRQ5XBI E  WDGAQ) DUDQIHP HQW DV HDFK \WMP IV GHIGHGE\ 5HIXOMRQ6 . WP D ZHMH HOMMG IQR
RUMP IQDWG E\ RXUGLHARY RURIEHY DVGHIQ-GIQ5X® D | XQGHUKH ( [ FKDQIHS PWGXUQ) \WH VHRRQG TXDUMUR

7(0 (; +,%76

D _6HH ([KIEWQEH EHBZ IRUD GHVRUSURQ R WH GREXP HQW \KDWDUAH 1LBIG DV ( [ KIEW \R WLV 4 XDUM® 5HSRWRQ) RP 4 RUIGFRSRIDWG KHIHQ E\
UHHWHQRH
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7KLBBVW§WWGH‘G@RUSR DWRRWHG)HIHUMWREKLELWWR KR P S D OAXWY UWHHBSGRRIGZR U P 4 | RW KTHX D U VS i W GHROGS
ODUFK

$PHOGP M\MLGBVWMMJ&RQQVRUSR@N QFE @WHGE@H(LEL\WWK&-IRPSD% UWFHBRRO/RUP 4 IRWK
TIXDUWHUO)N SHULRG HQGHG -XQH _ )LO

X
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WKH &RPSVRAN . OFBDOQRNYOPHBQGHG DOQG HHNMMMNVHG HI
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HG DQG HHNVMMMHMVHG HI

G
PO F H Q 8D W D WUHHP ® WX O DASIHYUHD WOLRRIPIR B D VIXZ D UM QO WRIGWEER P SD O\ V 6 WRFENHOQONAD
G OGIHJH—W‘MIWHG

W\N B & O ISWD UHHPIFRQMUHFN\A—R\UNU/WFMMU\DQWQGWH&RPSDO\ V6 W R FIH Q WBIOYDHD \D P H O GIHG
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U
)RURISH/WULGZ\M/R-MUHHPI@\MVWUANFRVKQGJM\DQWQGWM&-RPSDQ\ V 6WRFENFHQWOWDWHDWPHQGHEBEEHVW
HIIH F W-DXYOHH _

JRURILRO 4XDGWRIESW ISR O UK U H H P HRMW REESIW L RIDV WOIGWHERPSDQ\ V 6 WRFINH YWIODOWP HQ CIH@BB HV W
HILH F W-DXOYOHH _

5XOH D__ D &HUWIPIFFDKRRWRI &KDLUPDQ 3UHVIGHOWLBEG &KLHI ([HEXWLYH 21
5XOH D_ D &HUWLISFRIIQRORRI {[MFAHNVEYHVI GHOW DQG RIKAHU )LQDQFLDO 21
6HEFWLRQ &HU VIR RMDAWABRO HR I &KDLUPDQ 3UHVLGHOWLBEG &KLHI ([HEXWLYH 21

6HFWLRQ &HUWL B FEVWRIOR/R R ([[IHFPHWRYHVI GHOW DOQG &KAHU )LQDQFLDO 21

:%5/,QVWDRFXPHQWKH) VW BRF N P BQWYRNMS S HIOW K, 19 W H U DIFW)IYOEH F D X \W\86 5 /W D DWHP EH G GH W KLKID O LD B/
GRFXPHQW

:%5/7D[RQRP\ ([WHQVLRQ 6FKHPD 'REFXPHQW

:%5/7TD[RQRP\ ([WHQVLRQ &DOFXODWLRQ /LQNEDVH 'REFXPHQW
:%5/7D[RQRP\ ([WHQVLRQ 'HILQLWLRQ /LQNEDVH 'REXPHQW
:%5/7D[RQRP\ ([WHQVLRQ /DEHO /LQNEDVH 'RFXPHQW

:%5/7D[RQRP\ ([WHQVLRQ 3UHVHQWDWLRQ /LQNEDVH 'RFXPHQW
&RYHU 3DJH ,QWHUDFWLYH 'DWD )LOBQGRBRQWWIHBHGVL QQ (KQBLW5/
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5 HIWYH7 REOS KDUHKRTBHUS HMUD

7TKV$Z DG$ JWHP HOMKLY3 $ JUHP HOWV VHOMIGIQRDVR = $7( @WH3$ZOWG' DM B DOGERAH&RXP HDE6SRWZ HIUSRP S3Q Q2 WRQFRBERDIR) \WH
3&RPSDQ” DG $0 ( @WH35 HASIHON  ITRUWHIZ DGR URXMRKMG RFN XQW LQAYIGOD DR3568 " RUFRRAWHD 3568V  Z W URSHRWR\KDWH/R WHERP SIQ WV
FRP P RQURFN 3 &RP P RQ6WHN

7KHIZ DGR 568 VARWHS HASHOAYP DHSUXIDQAMRGHANRD R WHERPSIQ W 6VEAN, (RHOYH3 @Y DVIP HG-GOGUMBAG \WH3MQ  DOGWHS HASLHOV
G-MUA/\R CAA-BAWH LY. DG \KEMPAR \KHWWP VDOG FROBMRQ/R \KMV$ JUHP HMDQG\WH3 MY 7 KHWLP VR \WH3QQDHIGFRSRDAGE. UH HHIHIQWMVS JUHP HW
&CBAN HEWLP VXVHGEXVWRIGH LGHBLOWLYS JUHP HONKDGKDYHWHP HIQQIVVANRIK LOWH3@O , QWHHYHNR DFRQ CRVEHE HHOWLYS JUH-P HONDGG\WHWLP VR \KH
3@Q WHSIRYIMRQ/R \WH3TQWKDIRYHD ) RUSKERAVR WLV/S JUH-P HONDGG\R\MHH \MARHS HASHOW (RMAUR® HP SR HGE \WHERP S 3( P SB HJ \KDOP HID
WHWEMGADY RUBIIFK R \WH&RP ST \WDAVP SBR VAKHS HALSLHOWRQWH CESTFLEGICDAM

, 1 &216," (5%$7,21 R \WHP XXDORRYHIQWDQG DI UHP HOVVHNVRI LOWLVS JUHHP HOAMEH SDUY D) WHHWR \WH I RTZ LQ)

$ZDUGDQGTHP VR 568V 7KHERP S [Z DBARWHS HASHYXQGHMWH3 06+ $5 ( 6@ 68V \WHSZ DG RUKH7OURMG 68V \WEMRAAR I RUHWUADQG
DOWWR HQADVSURMG-GLOBHRANRD R KLY JUHP HWDOG\R WHUAKURNRQY \UP VDG FROGMROAHWRIW LOWKLYS JUHP HW

D S5LIKWXQEU568V (K568 UBIHIVIQXQXQEE XQHPXUHGUIKWR UFHYHIURP \WH&RP SI) RHWKIUHR &RP P ROB\RNIRUHIFK 568 7KHQ® BHUR KDWY
R &RP P RQG\RAN GHIVHIEGIZ L\ UAS-PAWR HFK 568 LVAXEMPARDOWE HW  D/SURMG-GLO6HARD E DIG6HURD F R WIVS JUHP HQNIGG  DVGHMP LG-GE \WH
YROGR ' WARYR WHERPSDQ \WHORDLG  DARWHQ® BHUDIGNGGR \WKOWWR WRAN GHIYHIIEGIXSROD) P HIHU URUIDQ) DARY FRORIGDIRY UHFCEAN] DARQ
AN GYIGHDG \EIQ R RURKHUFKDQI HLQWHFR SRUDAMIUKRXUH D HRMD) WHERP P RQBVRANJHHD®D 7 KHRMHAMP VDQGFRIAMR/R WHS 68 VIZ DLGHG SXOXOQMR MY
$ JUHP HOADORP D EHIP HG-GE \WHYROGDVIVEMP LGH/LQIWARBIGVFWNRODY/P D EHQHHADY RUCSSURSUDMR UH GRARHI RIIRQ) HYHQW

E 9PN 7KH568 VY DG-GXQGMLYS JUHP HONKDDLQUWITD EH XQUHMG DG \KEVFWR | RUHWXUH 7 KH5 68 VAKDEHFRP HHIJ LEGH RUYHWIG) DOGVHAMBP HOV
LOWKDWVR &RP P ROG\RFAN DAHWRW EHBZ
$SORNT HOAR 70U H/B 68 VIDVHERO$ FKIEYHP HOWR 3HIRLP DGFH ( [ FHBADVRMHZ VAVEVRIN LOVKVS JUHP HOM RARHSHIFGEHILQRQ) * $7( @G
HEQ 2 $7( @WH3HIRP DOFH3HIRG  \WWH$ Z DBV \KEMPAR LGRU-DH G-RUDHRUIRUHWMUH DOG L | RUHWWGWHS HALSIHOAKDTKDYHQR W KVHR UFHYHWH UHIDAG
&RP P RQB\EAN EDHGRQIFKIHYHP HAR \KH&RP SO0 IV UHIYH 7 RIIOS KDUHRTHS HMG 35 HIAYH7 657 GAUQ) WH3HIRIP DFH3HIRGFRP SOUHG DI QWARHFRP SOQH/
OMGRY( [ KIEVS$ KHIR WH? & RP SDUDRUSRP SDQHY  D/FRQAMMAMGROWHI LMD R \WH3HIRWP DFH3HIRG

7KHOMED R \WH3HIRP DFH3HIRGLYWH OHMQ * DM R \WH$Z OG ,| WHOHAMY ' DMI DIYRQDZ HAHIGRUDQ RK-UAD RQZ KLIFK \KH L DT 6\RANO DV
31 DT RUDD. (DIRDOHRXUMEVH FKDQIHRQZ KLFK WHE&RP P ROGVRANWHDLY SUCFLSDED WIGHS \WHS ( [ FKDQIH  LVRBRHGIRUMDAQ) D HRARGS 68 VKDDYHIRQWH
ILWWRIBZ LY G \WDAL DVGDT RUKH( [ FKDQIH DVCSSOFCE® LVRSHDIRMDAQ) ) RGBZ 1) WHOWED R WH3HIRIP DFH3HIRG \WH7 DBQADGERP SHODIRO&RP P LWH
R WHYRDE WH? & RP SHODARQ&RP P WM \KDIFHW\ \WHSHA-QIHR \WHS Z DGWDAHIGHS WHS ( DUGHG5 68V I RAKH3HIRWP DOFH3HIRG EDHGROWH
| ROPZ | \BEGIDG\WHSIRMMRYIQ6HANRD E _ . EHBZ | UAKOVOUHEHE H)BSRON WHSHA-QMHR WHS$Z DG SO CEGIKDUEHGAMP IGHGE QQHIULQMSRIIRY
EHE HOWH@DBSRQN



( [KEEW

<HUS HDAYH7 65 3HJIRP DQFHDQG 5 HIWG3 Dy RAWIRJWH3 HIRP DOAH3HIRG
3HIRP DQRH/ HAHD &RP SDQ. 765 3HAHAMBIDVERP SOUHG\R (DH3568VDVD R 7DUHN
&RP SDLDRU&RP SDQH/
7KHKRS W 3 H QI
70JHV W 3H QMDA
BWHAK W 3 H QI
0 OIPXP o W3HR-QID
0 HDWUPHOAR SHIDAYH765 5 HIMYH765 \KDTEHP HDXUHGDVIRTZ V

L 7RECBKOWKREUS HMOR WHERP SO DQGWDAR \KHE& RP SDUDRUS.RP STQHAKDEEHP HDKUHGXMQ) WHDYHIIHR \WHRERQ) WRAN SUFHI RUKH
WIGEQ @) VIP P HADAD EHRHWHILLXED. R \WH3HIRUP DQFH3HIRG DQG\WHDH DI HRRCQ) WRANSUFHIROWH  WBEQ) @ VIP P HADMD EH RUHDGGLFOGQ) \WHOW
@ R WH3HIRP DEFH3HIRG 7RE0BKIUHKREHUS HMDIRUHIK R \WH&RP SO DOG\WH&RP SOUDRUSRP SOQH/AKDGDAXP HUHQYMHWY HOAR GYIGHIB/ROWHH GYIGHIG
@M

L $Q &RP SODRUERP SIQH/WDA]  DHOFTXUHGRUDHQRARH\XYIVIQ) FRP SO0 |RTBZ LY DP HIHJURU \ - DUHGHIMMG GAUQ) WH3HIRIP DFH3 HIRG\KDD
EHUP RYHGDVDE&RP SDDRUERP S | RUSKUSRWVR FOBXMMY) 5 HDYH765 1 REMMWENAQ) WHIRWIRQ) D) &RP SODRUSRP SDQH/KDVLGH RUEDONXSE GAUQ) \KH
3HJRIP DFH3 HURG \KDEH SOFHG DAHERMP R \WH&RP SDUDRUS.RP SOQHYI RUP FDXUHP HOABXUERHY

F $OXWFHOWR 568V

7UDR HYAR 568 VRQ7THPLCDIRQR ( PSBR P HOAKDAY GRAD 4 XDALHG 7HP LCDARY , | WHS HASLHOWA-DH/AR EHFRQIDARAO HP SR HGE \WH&RP STQ RUWH
(P SE HURQRUSURAR\KHO AN * DM DG\ WP LCDIRQR HP SE P HOWY CRAGHWRKHS HASIHOAY L AN HOARQDD OMWDAYD\WMMHOMR $ \WHVHREG
DOQYHIOY R WHILWAED R WH3HJRIP DFH3HIRGDOG % \KH5 HASHAV UANSP HOAHDILELON CDMRU L G-DX RARBCEMEL DN WDARFPXY DNMUDABDIN] P ROMVR \KH
3HJRIP DOFH3HIRGKD/HIBG D0 \KFK WP LDNRQSXUXDQARFIXAY L 06 L D34 XDRIHG7HP LODARY  WHS5 HASIHIAKDILP P HADMD | RVIHWITRANBIEQ)
568 VI DLEHG SXOKOQAMRWLYS JUH-P HONIGG\WHS HALSLHQNKDGKDYHQR UJKVWR BFHYHDD UHDAMGERP P RQG\VEEN |, | WH5 FASHAVDUMGONR RUHP SB HELOWH
8 QANMG6\BMY \KHS HALSLHOAYE \MUP LDANRQEDAM \KDTP HIQWHH | HRYHEDMR \KH5 HASLHOAAMP LCDMRQR HP SER P HAZ W WHERP SO RUKH( P SR HJ, | \KH
5 HASHQAV DUMGHARUFP SB HERANGHR \WHS QUWGEVIA 3\MP LDIRQEM \KDTP HIQWHHIMHWR L \WHAMRQZ KIFK GRIFHR \MP LDIRQLY SURVIGHG\RWKH
5 HASHOV LU WHOWED. R WHS HALSIHQAV CRLYH DG FRMAXVVHYIFHZ W WH&RP SIQ RAWH( P SE HU RU UL WHOWE, RQZ KLFK \WHS HALSIHQW FIWI LHG DVOD
PSR HH R WHERP S RUKH( P SR HJ D/GAMP LGHBLOHIK FDHZ MRXAFOGQ) D) UHMXUHG DGYDFH QRIFH SHIRG DG LLASHRYHR WHWIMVR \RHWMIP LCDIRQ
XQEHUGFDODERRUHP SR P HOMDZ V , | \KHS HASLHQWAH-DAAR EHFRQIDMRAM HP SR HGE \WHERP ST RUWH( P SR HJIRUID WDRQDNMAKHOHAGY * DM \KH
5 FASHINKDDEHHQMBGR UAHYHWH( DUHGE5 68 V \KEMRAMRWHS HALSIHOAYFRP SIOFHZ W WHS HASIHOAVFRQIMNQ) REQIDIRQAR\WHERP ST RUWH( PSR HJ,Q
WHHYHOAR D5 HALSIHQA/4 X0 LHG 7HIP LGDIRQ WHS HALSLHOAVS 68 VAVKDIXRAEHLP P HADMD | RUHWEG DG KDELQMADG EHHII LEGIR YHADV SIRMGGLOQBHRANRD F_ RU
BHARD F_ . R \MV$ JUHP HQAD/CESTFE®

7UDR HYAR 568 VRQD4 XDOUHG7HPLCDARY' XHWRS HIMIHP HOW, | \WWHS HASIHOWA-DAAR EHFRQIDAAM HP SR HGE WHERP ST RUKH( P SR HURQRUSURU
VRWHO HAMY * DMDVDUAKOR AN HOARQDD COMWDAVD\MMHOMR L WHVHFRIGOQQYHIDY R WHI LW R WH3HIRP DFH3HIRGDOG L \KWH5 HASHWY
WANHP HWHDI LELOW GDM \KH5 HALSLHWKDQEH HI LEGIVR UFHYHD SLR DAMG QP BHUR \WH( DUHS5 68 VSXOXOQAMRGHRANRD | \KEMPARKHS HASIHOAVFRP SOOGFHZ LK
\WH5 HASHAVFROMQ) REQIDIRQAR\KHERP ST RUWH( P SR HUGXEMPARGHRANRD F_ \KFK SIRIDMG QP EHAKDQEHDRP RQMNHCORWHSIRGEMR | WH
QPELR (WHE568V PXASOHGE \  DIURNRY \WHQ® HDRUR Z KIFK IVWHQ®P EHUR FOBQEUA VR FRQMRXVHP SR P HWURP \WHEHILGQQ) R \WH3HJRP DFH
SHIRG\MURXIK \WHEDMR WHS HALSLHOAVA YO0 LHG 7 HIP LODNRQ GHWR UAIIHP HOADQGWHGHIRP LQDRUR Z KLFK VAWHVREOQP BHUR FDBQEUE VIQWH3HIRP OgFH
3HIRG ) RUSKERA/R [BSOLQ) 6HANRD | \KHOHAMY ' DIMKDIEHWDAG D/\KH? CESTFTEGI YR CDM LQUASHAWR D4 XD LHE7HIP LCDARQ GAHR UM HAKEK \KDA
WHWP L R WHGHIYHY GOMUH HHF-GLOBHRAIRD || KDREHWH\LP HD/LL CR\KAK
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4 XO0 IHG7HP LODNRQKDG RAPXUHG ) RUSXUBRAHV/R \WLV$ JUHP HOAR NP HOV\KDEP HIY  \ HOWR DJHRURGHUDQG  RUP RUIH\ HOW/R PXP XORYHVHYIFHZ LW \WH
&RP Q) RMH( PSR HJ

$FHDLDAROR 9HA) R4 XDULHG7THPLDIRY' XHWR' HDOKRU7RED LWOELDN | | \WWHS HALSLHQWA-DAR EHFRQIDMRAO HP SR HGE WHERP SI) RU
WH( P SB HURQRUSURAR\KHO HAMY ' DMD/DUAKOWR G-DK RAREDAMELDIN \WDARFEXY DABDIM P RQKYOUFRP P HIFHP HWR \WH3HIRUP DOFH3HIRG \KEMPAR
BHARD F_ . DSIRDMQP BUR WH5 HASHIWVRAMBEQ) 568 VIV DLEHE SXUMXOQARWMLYS JUHP HOAP P HADMY \KDOEHRP HYHAMGLODQDP RXQAMMXOORWWHSURSAN
R L \KHQ®ELR 70JHB68V PXASOHGE LU DIWRIRY WHQ® HDRUR Z KIFK WHQ® BHUR FOBLEUE VR FRMDAXVHP SR P HONVURP WHEHILQQQ) R \KH
3HJRIP DOFH3HIRG\WURXIK WHGEDMR \WH5 HASHOAV4 XOM LHG 7 HP LDMRQGHWR G-DK RARBOAMELON DQGWHGHIRP LDRUR Z KIFK MKHREO®P B-UR FOBEEUA V
LQWH3HIRP DIFH3HIRG 7 KHEMR \WHS HALSLHA4 X0 LHG 7HIP LCDIRQ GAHR G-DK RAREOGMELQIN \KDTEHW-DMS D/\RH? CESTFCEG YHAY) GDM | RUSXERFVR
CSSOLQ 6HAMRD | ) RUSKERMVR \WHIRMIRQ) S\REDAMEMN \KDEKDYHWHIP HP HIQQJ D/SIRG-GLON) (Y WP GVEMIVSRIA P OQBGHEE. WHERP SIQ
RUWH( P SB HJI RAKHEHH WA \WH5 HALSLHDARU LOWHIBVHIFHR \KFK SRIR. D/GHAMP LGHGE, \WHYROLGRANHE RP SHODIRQ&RP P WHHLQIWAVAUIRQLQ DFFR EXFH
Z W CSSIFLEGIQY

7UDRHYR / FDHR $SEVHFH $ BHIFHRQGDHISSIRYGE, WHERP SI) RUKH( P SBR HJ RULL \WH5 HASIHOAWYDQH HAAWYHR I LFHUR WH&RP SO0
CSSIRVHGE. WHYRDGRUMHERP SHODIRQ&RP P IWH  \KDWRAEHGHHP HGD\MP LDIRQRUQMIXSMROR HP SBR P HOARUVHYLFH 8 QBWRKHEZ VHGHMP LGHGE \KH
&RP S WHYRDGRUWHERP SHODIRO&RP P MKHLQIWARBIGVWUNRD L YHIY R 568 VAKDTFRQMXHGAUQ DP HIFDICP O P LOMY RURKHUGDYHR DBVHFH
SIRMAMG XQEUSSICEGIQY. Z KHKMHUSOGRUXGEOG 06 L YA R 568 VAKDREHVKSHIG-GOUQ) DG\WHQ®P BHUR KDY GHIVH.IE®! DAKHCSSOFCEG YHAY GDM
\KDOEHSURSRWRDMY WBE-GD/DIAXOR ) RMHUXBOGEDHR EHFHIVDAMID @V H A-BAD/RKHZ VHSUREMWSE XQGE-UGFIODY

) RUH\MHR 568 VRQILRDMROR &REHR Y6MHNV&RIBAENDG( WY 7KH5 HASHONANGRZ GG HAKDVRP SIDGFHZ LW \WH&RP SO0 WARGHR 96MQHW

&RIBANDQG( WLEVLY DFRQEMRQ\R WHUHFHSWIQG YR R \KH5 68 VDQG\WHIMMXOFHR \KDHWR &RP P RQ6VEAN SXUXDQARWHS 68 V || GXUQ) WHWP R \KY
$ JUHP HOMKHYRDG RUDFRP P WHR GUARYGMIDAME WHYRDLE GAMP LGHVIQIRRG! MW WDWHS HASIHOAV FRIGEWYRUKDYBHRLQYIRDMRQR WHE&RP SDQ
&RGHR 96MQHW & RGANIGE( WLRY WHOWHYRIGRUFRP P MWHP D FDVHWHS HASLHQARLP P HADMY | RUHWITRUDSRWROR \WHXQMHIAGS 68 V.JUDQMG SXUKCQAR
KLV JUHP HOADQGWHS HALSLHQVKDEIKDYHCR UKV UHFHYHWHUHDMG KDBVR &RP P ROGVRAN $Q GHAMP LODIRY/R YIRDMRQVR \WHERP SIQ V&RGHR %0MQHN
&RGPNIGG( WLFVZ LOEHFRFOMYHDQGEQEQ) RQWHS HASIHOV

G SHAURMRY/RQ7IDQIHIDEG' HIMHY RY' HDX 7KHS5 HASHOAP D QRAVHIDWIQU HU DAMIQ SBEIHRURKHE VHHIPXP BEHURUAVERHR \WHS 68 VAXEMRAR\KLY
$ JUHP HOV, | \KH5 HASIHYEXSRIWAR P DNHOQ WIMHUR WH5 68 V H F-BAD/SURGHGKHHOQ WHS 68 \/ DG DU KWAKHIKQEHLP P HADMY \KDDMP LDMOQGEH
IRUHWGE \WH5 HASHOV, | \WH5 HASLHOARHYEH RHWKHGHIYHY GDM \KHKDU/ MKDEEH GHIVHIHG\R KHS HASUHOAV WA

H 9RIMY 5LIKWDQG' IMGHG( TAYDBRW 7 KH5 HASIHQAKBOKDYHQR WKWDY DVKDUHROHUZ W URSHRAWR\WHS 68 VRIMHWKDBH/R &RP P RQ6\RFN XQEHDOLQ) \WH

568 VXQMKHGHIYHY MR &RP P RQEWAN XQEHOLQ) \WH5 68 V 7 KH5 HASIHNKDDRAEH HON@BGWR UHFHYHDFDK SD P HQAMDXBOR D). FDK GYIGHIB/SOGZ W
UASHWRWHERP P RQ6WRN XQEHOLQ) \WH5 68 VIV DBHGXQEHMLYS JUHHP HQWDNDHG-FOIHG SURMWHGHDYHY DM DVH ICHSEHBZ

| 6HWBPHAR 9HIMG568 V $ VARRQDYSUTRNTE®I| RIBZ 1Q) \WHOBSSIFEB YHAMY CDMOQG XQBW6EHAIRD F _ . |VOBSOFCEGIWR\KHS HASLHOMAHERP SHODIRD
&FP P WHVFHWIFDIRQR DFKIHYHP HWR 5 HIDYH7 65 UAXOV SURMGHG\KDAKHS HASIHWD/ADM LHG WY Z MKKRTGQ) REQI DNRQ/DAGHAI LHGXQEHBHARD L O
\WH5 HASIHYWKDY/FRP SBIMG I GHG DG MG D) GRRXP HOVDQGMINADDY CEAMWRIITRAIRQWHERP SO GHHP VESSURSUDM WHERP SI) \KDDG-SRUVWH\KDUA/R
&RP P ROG\EAN USUAHOMGE. YHUAGS 68 VIQRWHS HASIHOAY EURNH.L) HDFFRXQAVAWEEQWHS Z W D\KLLG SOV ELRVHUDEP LQVMDRUHI DIHG B, \WH&RP S | RUSXUBRAVR
OGP LQMMICY [ DB/IUIQAGXQCHAH3O0 WHAMR G-BRIVR VKA KDWY UH HIHG\R DVD3 GHIVFY GDM URXQE-G\R\WHQHIWANZ KRBIVKDH RURKHZ MHGHDYHWH
\KDUAARWHS HASLHQWY 1 RIURMREIDKDBVR &RP P ROG\RAN\KDREHMKHG 7 KHKDWVR &R P RQBVRAN \KDIEHIMAXHGLOWHS HASLHOAV QP HRU LQWHHYHAR WH
5 HASIHAWVG-DK \RWHS HALSIHOAV HWEM

1 RELMKVEQEQ) WHIRMIRQ) L WHERP SIQ \KODRAEHREQI DAG\R YHAVG-BRIVRURKHEZ VHGHIYHUID WOBWVR &RP P RQGWINGUQ) I SHIRGZ KHOWH
&RP S GHAMP LGHARDARHFRYHMROR D568 RUKHGHIVHY R \KDWW/R &RP P ROB\RNILQ
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\HBP HQAR D568 KHIXQGE-UZ RXGS YIRDMDQ |HEH DO \WIMRURKNHUCSSIFCEGIQY VOGP D IMKHWKIBVR &RP P ROGVRANZ W DD UAMARYH®I HIGWDAD/GHMP LGHS
B WHERP SO LVQHHADY RFRP SO Z WK VXU @Y VRURKHUUH XM WXL HOV DG L DGHIVHY GOMP D EHGHD) HELORGHMR SIRVIGHWHERP ST \KFK
WP HDVIVEAMP LG/ DESURSUDM\R GAMP LCHY Z MWKRTCQ) DGRM-UDEP LQVADIYHP DY SURVIGHS KRZ HYHUWDAQDQ HHOAKH\KDUVR &RP P RQGVRAN\KDOEH
GHIYHIGRADMADD D/OSSTECEG! $ WHO DK \KDAP P HADMD |RTBZ VAKHOHXY *© DMRU % LI \KH5 68 VYRMWQIFFREDGFHZ IWEHAWRD F_ 0 DK R WH
FOBQED HOULP P HADAD | RIBZ LQ) \WHFDBOEU HOMDAFOGRHE@MR \KHS HALSIHA 4 X0 LHG 7HIP LCDIRQ GAH\R G-DK R AREDGMELON

) XURHP RUH QREWMBOEQ) \WHIRMIRQ) WHERP SO PO LQUNVVRBIGWUNRD \HINBIWHS 68 VIQWHIRP R L DFDWK SO P HIAR WHH \MOAHAMBP HONQWKDUVR
SRPPROGWAN LV SURKIEMWG XQE-UGFIOMY V XV 006 WIXMIRY/  Z RXTS WNXLH WH 5 HASIHQVWH &RP ST RUWH ( P SR HUWR REVBQ WH DSSURDOR [
JRYHIP HQEODGRUBIX@RY ERG LQWHS HASIHOAVFRQU R WMGHIFH DOGFRQU R HP SR PHWLI AlIHHW R VOGP LQVRDAYHD EXEORP H RU IL \KDWWVR
&RP P RQG\RAN EXWHIXIUHWH 5 HASIHQAR LP P HEDAMD VHIMKAK KDWY LQZ KIFK FD/H DVDFRGEWRQR \WH$Z DGR WH5 68 V \WHS HASIHKHIE H STAMD DAKRUY] HY
WHERP SI) R LWKH\OBY LOXKANRQYLQ UHIMRQWR \WKFK KDY RQWKHS HALSLHOAY EHKDD

J 5 HEDADIRQ DQG & RP SIDGFHZ W/ RO L2V, | \WH5 HALSLHQAWY DUMGHONRUHP SR HSRANGHR WHS QMG 6\BIAL \KH5 HASLHQADI WY/ D/ DFRQAMROR
WHS$Z DGR \WH568 V \R W-SDUDM DDSD P HINV DMIEXEG R WH KDV R &RP P R 6\RAN DOGRUFDK DFTXLUHG XQE-UWH 300 LFOAQ) EXAWRATP WG\ GYIGHIB/
AVICHGHNXYDBOVOIGOD SURFHHG/GHIYHSIURP WH\DBIR WH\KDUVR &RP P RQGVRAN CFTXLHG SXUXOQARWHS 68 V Ll UTXUGE DQGLQIFFREDGFHZ W GFO0 RAHIQ
H AKOQIH K@V OG5 W XDNRYY LQ WH 5 HASHAV FRQU R WMGHIFH DG FRXQU R HP SR P HOWLL GLIHMOV , Q DEAWRY \KH 5 HASIHOADOR DIUH/\R VINH D) DQG 0T
CRIRY/ DOGFRQHOM\R Q) DOGDOIRMRQAN-DE, WHERP SDQ RIWH( P SR HUD/P D EHUTXUG\R DORZ \WH&RP SO RUWH( P SBR HAR FRP SO Z W GFD0DZ V XV
DQG U XOIRQY/LOWHS HASIHOAVFRXQU R WAMGHIH DOGARXQU R HP SE P HOMI GLTHBQV ) LOD \WH5 HASHAD UH/ARVINHOQ DQGOOIRIRYV/D/P D EHUXUG\R
FRP SO Z [\ \KH 5 HALSIHOAV SHYRO®I CODG MY REQI DNRQY XQEHUGFIDDME V XGV DQG U XDNRQY LQWH5 HASHMAVFRXQI R UMGHIFH DOGFRQU R HP SBR P HOML
QAllHHWV

K $JH' DAUPLCDIRY | \KH 5 HASIHDALY D WAMGHADQGRUHP SB HG LQ D FRXQN WDALY DP HP BHUR WH ( XURSHID 8 QRO WH JUDQAR \WH 568 V OQG \MLY
$ JUHP HOADUH LQMIGS \R FRP SO Z W \WH DIH GVAUP LDINRD SIRYIMRQY R \WH (8 ( TXOD7WDR HW) WP HZ RN LUHARYH DV LP SBP HOMG LR GFOO@Y. WH 3$ JH
" WAUP LODARQS XBV  7RWKHH \WAKDAD FRAWRMIEXDOR FRP SHAMQAMUMARNRQGHMP LGH/AWDAI). SURYIMROQR KLV JUHHP HW LQYDIG RUXCH RUAHTE®! LQZ KRBIRU
LQ SOWXQG-UWHS JH' VAUP LGDARQ'S XV \WH&RP SIQ LQ IW\RBI GVFUANRD VKDEKDYH \WH SRZ HUDQG DAKRUNY R UYVH RUVNA XK SIRYMRQVR \RHP LGP XP H W
GHFHADY \R P DNH DG DOG HI RIAHTEGIVR \WHI XEH WISHP WG XQEHIGAD00Y

L 70 O DWLY

70 DQB 6RAD0, QXUDGAH &RQNIBAMRY LQ* HHDO'5 HIDMBBWR D0 CRIRQ\WH&RP SDQ DUGRUWH ( P SBR HVINHZ W UASHRAIR 0Q. RUDDLGRRP H\
lQ:cxaQ]za 6 |H3H.DOWBMDQG GFDOA] HVRUGROS 6 Wi HV \VRADOQXUDFH SDUIRDW SO P HOARQCHRXQARURKHAY UHDAGZ MKRTQ) 370 5 HDWMG, WPV \KH
5 FASHAFNGRZ GG H/\AKDAKH XOIP DMACE.ON | RUDDYL 5 HDMG, \WP VOIDW GHE WHS HASLHOAY DG WP OQVWHS HALSIHOAY UAGROIELOWN DOG\WDARHERP SI). 006

WH( PSR HJ L P DNHQR U-BBHQBINRQY RUXQEHMIN.QIV B DLAQ) WHWHDR HOAR D 70 5 HIDAG, WP VIQFRIGHANRDZ W 0Q DSHRAAR \WH568 V [FOGQ) WHIWTDAR
WH5 68 V WHYRAMY R WH5 68 V \WH\KBVHNXHOAODIR 00 WKDBVR &RP P ROGVRANCFTXLHG SXUKOQARWHS 68 VOGWHUHHSWR 00 GYIGHIB/RUGYIGHGHLYDBON
006 L QRQRVRP P VR WIKRXUHWHWWP VR WHSZ DGRUI). DSHAWR \WHS 68 VAR UHGFHRUHIP LQDMWHS HALSHAVAOCEON RU7E 5 HIDAMG, WPV ) XUiHU \KH5 HASLHQN
OANGRZ BEIH/ARDA \WH5 HASHOAEHARP HYAXEMPAAR\E DARQLOP RIMWDQRGHFARXQN EHEHDWHSZ DG DMOQG\WHAMR 00 UHBYDQAN] CEGIRAY Z MKRTEQ)
DVOSSIFCEG! \WHERP S0 DOGRUMH( P SR HJ RUIRP HUHP SR HJ DVOSSTFCEG! P D EHUTXLHG\R Z WWKRTS RUDFFRXQIWVRUTL] . 5 HIDAG, \WP VIQP RHWDORHARXQU

;. WWKREQ LQBKDUWVRUEDK SURMWHIWKOEFHR \KDW/R &RP P ROBVRAN XSROWHYHIMY R \KH5 68 V/ LI WH5 HASIHOAVFRXQN R UMGHIFH DQGRU
WHFRQY R HPSBR P HIWVLL GLTHHWUTXUY Z WKREQ R 70 5HDMG, WPV XQBWRNHZ M GHMP IGHG B WHERP SO WH&RP S0 Z LADZ KRS D OXP BFUR
ZKRBIVKDUWR &RP P RQ 6VBAN RIKHE [VH [WXCEG! R \WWH 5 HALSLHONIQ \FIVBP HOAR [0 YHAG 568 VIR \DIY\ DORUDQ SRWRQR D0 Z MAKRTQ) REQIDIRYY IRU7E
5 HDAMG, WPV 7KHQ® B-UR Z KRBI\KDBVR &RP P RQB\BAN Z WIKHTS \KDEKDYH DQ D). U DM P DNAAYDOH VK LELHOAR SD \RH7T] 5 HIDAG, WP V UHTXLUHG \R EHZ WWKHTS
Z I\ ISR \WH\KDWW R &RP P RQB\EAN 7 KHFDK HDAYDBIAR WHKDBR &RP P R 6VRAN Z \KKHIS Z LEDEH XVHG \R VAN WH REQI DARO\R Z KRG WH 70] 5 HIDMG
APV, QWH HYHOAKDAZ WWKRTQ) [O KDV R &RP P RQ 6\BAN LV SURKLEMG RUSUREGP DIF XQGHUCSSOFCE®! @F V RURKHE VA P D W HJ DGYHYH FROFTXHF/ \R \WH
&RP S RUKH( P SR HU\WH&RP ST ROH( P SR HUP D Z MKKRBWH7L] 5 HDAG, WP VUTXLHG\R EHZ WKKHIB LOFDK | RP \WHS HASHOAV W X@UNDDY DG RUZ DIHY
RUDQ RKHUCP RXQN/SD CEGIVR\KHS HALSIHOW, QWWH HYHAKHZ WWKRTIQ) BIXUHP HOVIRU7LD] 5 HIWG, P VDUHQRADM LHG\MURKIK \WHZ LWKRTQ) R \KDUWR &RP P RQ
GWWEN RUKURXIK \WHS HALSLHOAY B X@NODY  DOG RUZ DIFVRU
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RKHUCP RXQN SD CEGI\R \WH 5 HFASIHQWCR \KOWW/ R &RP P RQ 6\RFN Z LADEH LWKHG VR WWH 5 HALSLHOWVRUVKH 5 HASLHOAY HABM - XSRQ YHAMY R \KH 5 68 V XQBW DG XQIC
DM CRRY DUDQIHP HW D/GAMPIGHGE WH&RP S KDYHEHHQP DEHE \WH 5 HASIHOAZ W UASHPAIR WHSD P FHOAR 0Q 70 5 HIDAG, WP \V\AKDAKH &RP SO RUKH
(P SE HUGHMP LGV LOIWARBIGWUNRY P XWNEHZ WKHT RUFRTBRMG Z W UASHRAR \KFK 568 V %0 CFRFBI) MY JUIDAR 568 V \KH5 HALSLHOA SUAO FROFHONVR \KH
ZIWWREQ) R KD R_&RP P R) 6\WAN DOGRUZ MKKROIQ) 1URP \WH 5 FASIFQAV WIXQU\DIY D0GRUZ DIH/ RURKHUDP RXQN SD CEGH R \WH 5 FRSHOADY SIRMG-G 1RU
KHIXQGU$ @RKUTE 5 HDAMG, WP VUHIDAG\RWHS 68 VOUGI) \KOWVR &RP P ROB\RN IMXHGLOVAMBP HOMMHIR \KDIEHWHS HASLHORARBI HHEQ
RQWWH Z WWKRTQ) P HKRG WH &RP SDQ RUWH ( PSR HUP D Z MKRTS RUCFFRXQAIRU7L] SHDMG WP VE FROMGHIQ) CHSTFIEG! WIMRY Z MWKRTQ) DM/ RURKH
DBSTFCEGZ WWKREQ) DAV LQFOGQ) P P XP CSSIFCEGIUDAY , | \WHZ MKRTEQ) REQIDIRQIRUZL 5 HDMG, WP VIVADIMLEG B, Z KRG LOKDR &RP P ROGWN
\WH 5 HALSHOKDIDEH GHHP HG \R KDYH EHHD LWKHG WH I X@Q® BHUR KDWY/ R &RP P RQ 6\VREN \KEMRAR \WH YHIAG 5 68 V. QRE MWMWBNACQ) WDAD Q® EHUR \WH\KDWWVR
&RP P RQB\RAN DUHKHIS ECFN VRO [RAWHSXERHR S0 Q) WH7D] 5 HIDAG, WPV

M 1R6RIFAMMRY 7 KYSIRMMROLY RAISSTIFCEGIR & DR RODHP SR HY  7RWHH WVEHP WGE CSSIFEGIQY. \WH5 HASHOAIUHAKDVRY P ROMVONMARH
5 HASHAWVHP SBR P HOAZ LW \WH&RP ST RUWH( P SB HAMP LCDAVI RUDD. WDRQ Z W RUZ WKRXWADAH Z KHKHUE, WH&RP SO RAWH( P S HURHS HASHMAH
5 HASHNKDDRAFOQADKP SR KLUH VRIFAWRUDAMRKHY QUMY RUKILKY D) SHYRQZ KRLVODHP SR HHR \WH&RP SIQ \WH( P S HURUID WEMGADUHVR
WHERP SI) , QUEAWRQW RNHUUWP HIHAKDAP D EHDDMEGIRWHERP SI) \WHS HALSIHQNWKDOED \WR\KH&RP S LQFDK XSRQOGHP QG WHQHAYIDHR [ WKDBVR
&RP P ROB\RAN YOOHGDVR WHGHIYHY GDM GHIVHIHGXQEHAMYS JUHP HOML \WH5 HASIHYMWRDAWAMY6HARD - K

N 1RAD&RQMPAR ( P SE PHIV7 KIS JUHP HYNKDCRAEHFROMKHG D/DFRQUAR HP SBR P HWEHE HQWH&RP SO0 DQG\WHS HASIHWIQGQRMQ) FROBEGHGLO
LV$ JUH-P HOARULQWKH 3 @I VKDEFRQ HUXSRQWHS HASHADQ. WIKVWR EHFRQMXHGIQWHHP SR P HMWR WHERP SDQ RUDQ \VEMADY RURIQMIHHIQDY Z D Z W WH
WKW WHERP SIQ. RAKH( P SER HARWLP LCDMWHS HALSIHOAVHP SR P HWDATD WP HIRUDQ). UDVRQ Z WK RUZ NRXWDXVH RV GHRUHDHWHS HASHOAVFRP SHODIRD
RUBHH W

0 DAHDGRXY
D ( QMHSIUHP HIN7 KIS JUHP HONRQUMMAM/ARHHHDI BHP HOAR \KHSDUYZ LK U DG \R\WH\KEMRVKHIR

E ,QMBHBNROR \WH3@QDG\WLY$JUHP HON7 KHYRDG ROWHERP SHODNRQ&RP P LWkH \WH3$ GP LQVADRU  \KDTKDYH\WH VRO DAKRUMN R LOM BUH/AKH
SIRMMRQYVR WLV$ JUHP HONDQGWH3 @R DG DOGHMP LDIRQYVE IWWKDOEH | L(DODG ARFOMYH

F GRHGHARD  $ 7KHSZ DGP DEHSXUMOQMR\KLYS JUHHP HAYLQRMGHG CRAR FROAMMAMDS QROTMOM LHG GH HIWGFRP SHODIRQSDY Z LMOQWHP HIQQ) R
6HANRD  $ R \WH, QMIDO5 HHDHERAHR DVLP HIG-G DOGLQAMGLYIQMIG-GREHH HP SWURP \WHIOSSIFDMRQR &RGHEHAIRD  $ Z KHKHUSXUKOQMR \KH
KRWMP GHHUDH AFBWRQGHAIE-GLO7UWDXY SHIXDIRQGHRIRD  $ E  RURKHZ MH 7RWHH \WOAKDAKHS Z DUGLY QHYHWHBW GH-P HG\R EHKEMPAR & RGH
BHANRD  $ \WH$Z DG\KDOEHIQMSAGLQIFREFHZ MWERGHEHAIRD  $ DOG7UDAXY UHIXOMRQY/ DG RAHLQM SUARYH I X EDGRHIMKHGWHHQEHU LGFOGQ)

Z WRAMIP MIRQDD VKA UHIXOMRQ/RURKHI XLAGFHIWAKHG DNMAHIUDQAR WHS Z DG 1 REMAXEAQ) DY SURIMROR WHS Z DGR WWHARQADY  LO\KHHYHAKDAKH
$ P LQUADRUGHAP LGH/\WDARHS Z DGLVRUP D EHVEMPARGRGHBHRAIRD  $ WHS GP LQVADRUP D DERSWIXFK TP HYEP HQV\R WHS Z DM RUDGRSVWRKHUSRTAHYDQG
SRV L(FOGQ TP HIEP HQV SRIFALHYOGG SURAHEUAYZ WK WARCRARYHH | HRA RAMBNHDQ RAHUCRIRQY WDAWHS GP LQMDRUGHMP LGV DHQHHADY . RUCSSURSUDMLOQ
WHS GP LQVIDALIV\RBIGVFBNRO DG Z LWRXVWHS HASIHOAVFRQHQAR L H HP SAKHSZ D51 URP \WHIBSIFDAROR &RAHBHRANRD  $ RUSUHYHWHLQAMG-G\

WHDF HWR \WHEHH IWSIRIGHGZ W UASHRARWHS Z DG RU LU FRP SO Z W WHUTXUP HOVR &RGHEHAIRD  $ , QQR HYHVZ KDARHYHMKDIDKH& RP SO EHACE®!
IRUDQ) DEAMRION  LQMMMGRP HIGFOMRQRURKHUSHIOV WD D BHIP SRFGROWHS HASIHOAR. &RGHBHAIRD  $ RUIRUGP DIHYIRUIDOQ) \RARP SO Z W &RGH
BHURD  $

G 0 DINY@DOH 20 DN/ DOH DVR DSOMEX@UAMKDTP HID L \WHFBMQ) \OBVSUFHSHMDMHR &RP P RQGWEEN DVUSRIWMGE! 1 DT ROWDAEDM RU LL L \KH
\KIW/R &RP P RQB\RAN DUHCRADMAG RUDEP KGR WDAQ) RQL DT WHFERICQ) SUFHROWHQNRIOHRXUMAYH FKOQIHRQZ KL VKA WEAN LY SUCALSOD WIGHGROWDA
@M RU L Il WH\KDWVR &RP P RO6WWAN DLHRAMHD QMG RO DEDT RURQDERKHDIRDOHHAUMEVH FKOQIH \WHDYHIDIHR \WHKLIKHWAS-SRIMG ELG DG BZ HIWBERWG
DNHGSUFHY/I RAWHKDW/R &RP P ROB\RFN ROWDAEDMRU LY UL \WHVKDUVR &RP P ROG\RAN DHCRAM-D QMG ROOD VXM
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H FKBQIHDBG SURHY\WHIH RUHDHQRAB-BRIMG VXFK YDOHDY GHMP LCHSLQIRRGI W R, \WHYRDG RUDQ. GXO DAMRU HSFRP P IWHWHIR  DVR \KDAEDM

H (GRWRQF' HIMY 7KHE&RPSI) PD LOIMRBIGWUHIRD GHIMHUI) GREP HWUHDAGRWHS Z DG RURKHULY. DB/ UDQMG\R\KHS HASIHQGHMWH3O0ER
HBRARQE P HIQV 7 KH5 HASIHIMKHIE, FROHQMAR UHFHYHXAK GREP HVE! HBRURQE IMXOFH DQG DI UHH/AR SOMA SDMLOWH 3 @OWURKI K DORQ QCHRUHBRMRQF \ P
HXEQKHGOUGP DOMGHGE WHERP SI) RUDWILG SOW GMIDAGE \WH&ERP S

| SLIKWDGUAHIW 7 KHWKWDIGEHH WR WLV$ JUHP HQNKDDLOAUHWR \KHEHH IWR DQGEHHI RIAHEGIE. WH&RP SDQ W\KARHARY DG DMIQVDG \MEWRAR
\KH UAERPNRQY RQWDM HUR \KLY$ JUHHP HFQVMEHBL.QAQI XSRQWHS HASIHORVKHLY H HRXRLY DGR LQVADRLY \MFRHARY DG DMIQY

J ) XOMHUS PR 7 KHSOUME DI BHWR H HRAMVKAK | XUKHULOWKP HW DGR VENHVKAK | XUKHUDRIRQDVP D UDREED EHQHHADY WA RAMHLQAMIAR \KL
$ JUHP HW

K *RHQQ / 7 9HMHDG- XUVARRY $SWRLGH V) HV 7KIVS JUH-P HONIGG\WH 3 GQ\KDREHLQM SUAMG XQGHAMWH@OZ VR \WHVBMR 2 UIRQ H FOMYHR FKRFHR
@ GV 9 HXH DG MUMVGRMRQVKDREH I QWHWEMRUI HHICFRAWLQ:  DKLQIWRQ&RXQIV 2 BIRQ DOGQRZ KHHHIH , QUH HYHONHKHUSTINY LOAMMAY QM DNRQKHIHQEU
WHSUHYDLAQ) SOV \KDEEH HOWBGWR DR IEGI DR VI HAAR EHVANE. WHWIDOFRXWIQG XSRODQ CESHIO\WH CESHIDMFRAW

L &RQHWR7IDQIHI3HIRIO DB

3XUXOQMR CESTFCEGISHIR DODBSIRMAURO @Y V \WHERP SIQ DIG\WH( P SER HUKHIE, QR \WH5 HASIHR WHIRTBZ LQ) LQUHIMRQVR \WH5 HASIHOAV SHIRED
DBOGWHFRBRIRY SURFHAQ) DIGWIQHUR \KAK COBLQUHDIROWR WHERP SO0 WJUDQAR \KLV/$ Z DL DG WHS HALSLHQAY SOMASDIRQLOWH3 @O 7 KHARBANRY
SURFHMQ) COGWEQMHUR \WHS HASIHOAY SHYRDOGEBLY GHHADY | RAKHERP SDQ VOGP LQVMDAROR \WH3 O DQG\WHS HALSHAY SDMASDIROLOWH 3OO DIG\KH

5 HASHAV GHR D005 RUREMAIRQWR \WHFRTANRD SURFHALQ) DQGWIQMHUR SHYRIOEDBP D O HAAKHS HASHOAV SOMASDIRQLQWH3 @O $ VKK \KHS HALSIHOWV
YROQEU® DANGRZ BGIH/ DGRV Z KHMUTXUHGXQE-UDSSTFCEGIQY. \RWHFRBRNRD XVH SURFHWMQ) DOGWIQMHUR SHYRDOEDDY GARUEHGLOWIWNFRIRD

7KH&RP SIQ DG\WH( P SR HUKRTS FHAEQSHYRIDOQ RUP DNRQCERXWHS HASIHOMQFOGQ)  EXWIRAIP MAG\R \KH5 HALSIHAW/ QP H KRP HDGA W DOGWBSKRH
QP B-U@MR BN \RADOHXUMW QP BHURIRKM-UHP SR HHIGHNIFDNRQQ®P B-U HI - UAMG-OABIMADIRQQ®P BHJ HP DLCDEAMN \DIY  (DARDDN NE W@ )
\KIW/R &RP P RQB\RAN RUGLHARIKISVKHTSLQWHERP SO) GHAEIOYR D568 VRUDQ RKHUHMN@P HOAR\KDWY/R &RP P ROB\RNIZ DLG-G FOGRHBG SXURKDHG
YHIAG XQUHAMG RURAMBREQ) LQWWHS HASLHOAVI DYRU | RANHSXUSRHR P DDILQ) DOGOEP LQUMI) WH3@O 3' DI 7KH' DBP D EHSIRIGGE WH5 HASHORU
FRIDAMG Z KHH@OZ [XO! URP \MLGSOMEY DG\WH&RP ST DOGWH( P SR HUZ L@BURAHAARH' DD RAWHH FOMYHSXUSRHR P SOP HY D3P LQMMUIQ) DG

P DQILQY \WH5 HASHOAY SDMASDIRQLOWH3 @0 7KH' DIPSURFHAQ) Z LAOMNHSTFHWWURXIK HPRURQF DG GRQ HBRNRQE P HIQVCFFRAQ) \R GILEY DG SURHEAUY
VUR® FRUHDM\R\WHSXUBRAYIRUZ KIFK ' DI CUHFRIDRAMS DOG Z LW FRQ LGHMDINY DQGVHRXUMNY SRYMRQ/DAHNRW . CESTFCEGIQY. VDQG U XDIRQY/LOWH

5 FASHMWARQU R UMGHFH ' DFSRAHMQ) RSHDIRYYZ L@EHSHIRP H5P LGP [} Q) \WHXHR SHYRIDCDG G- FDIR) GDBZ KHVKAK LQ RIP DINRQLY XQHHADY
I RAKHSUIRFHMQ) SXBRHARXIKWZ KH' DIVZ LOEHDFFHME®IZ MMQWWHE RP ST VRUDQ] DARQRD B\ WRHSHYIRQVUTXUQ) DFFHWI RUSXERA/R \WH

LP SBP HOEMRY 0GP LQMDNRQ DG RSHDIROR WH3@QOUG! RWHS HASHMAY SOMASDIROLQWH3 OO

7KH&RP SIQ DG\WH( P SR HUZ LOWIQMHS  DFDVGHHADY | RAMHSXERHR LP SBP HABNRY DGR LQWDIRQDGP DEIHP AR WHS HASIHOAV SOMASDARQLQWH
300 DUGWH&RP SO DQG\WH( P SE HUP D HIFK | XURHME/H DEVR DD \MLLG SO/ DALY \WH&RP SO0 LQWWHLP SBP HEMRY 0GP LQMUDNRQ QG P DEIHP HW
R WH3@Q 7 KHHUASIHOVP D BEHEFDMGLQWH( XURSHDQ( FRGRP LES$ WD \WH8 QMG 6\BIMY RUHDHZ KHIH\KURXI KRXAKHZ RS 7 KH5 HASIHWKHIE, DAKRU HY/ Z KHH
UIXUGXQGUDSSTECEGIQY. \WHP \RUHFHYH SRWHW X\VH UABIQ DG HAKH DI LQHBRARQF RURKHUIRP | RUSXUSRWAVR P SOP HIY D3P LQMMUQ) DG

P DQOILQY \WH5 HASHOAV SDMASDIRQLQWH3 @R L((FOGQ) DY BINAMMWIOMHUR \WFK' DBDVP D EHUATXUHG | ROWHDEP LQVADIROR WH3@QOQGE RUH\KEVHTXHV
KROQ) R WKDWWR &RP P ROG\RAN RQWHS HASIHOVEHDD B\ \WH73$

7KH5 HASHOAP D DADQ WP H H HIRMVHKLY RUKHUUL KW SURYLGHG XQGHUDSSIFTEGI SHIRODB SURMAIRQ @Y V Z KIFK P D LFOXCHWHUWKWR L RABBIQFRQ P DARY
DARWHH IMMFHR WH' DB LL YHUI\ WHFRQMMWRIWIQDQGOFRUR R WH



( [KEEW

"D UL UHDAAKRHLIQM UDNRQ XSEDM [P HEP HQMAHPINRQ RUEGANDJH |RUBHIKK R CESTHEEIQY V R WH' DIV DG LY RSSRH | RUGI DOHDRY \WHFRBRNRQ

SIRFHWQ) ROMDQUHUR \WH' DIBIZ KIFK LV QRAGHRHWOY RUBTTXUHG | RAKHLP SBP HBINRY D3P LQMADMRQ DG RURSHDIROR \WH3@QDQGWHS HALSIHOAY SOMASDIRQLQ
WH3@OY 7 KHS HASIHQWP D VHNR H HFVAWHHUIKWE, FRQERMY WH+5 P DDIHR WHERP SIQ RUKH( P SR HURWH&RP S0 V+ XP D5 HRXUAY HEDWW HOW

M $INFZOGIPHMR ' LWAHIRTY 1 DXMHR \WH3@Q 1 ROHMMGSLIKW 7 KH5 HALSLHQAZANGRZ GG HYDQG DI UHHAKDAKH3 @OV AVFUAIRDY  LOMMHDGEAP MMGLO
GADIRY OGP D EHIP HIGHS FOGFHIBG RAWMP LDAGE, WHERP SO0 LQIWARBIGVAUHIR) DAIQ WP H 7KH$Z DGR 568 VXQEHH3@OLYDRH WP HEHH IMIGERY
RFFDMOI) FREAMOCRURKHUUI KR UFHYHDJIWIOAR 568 VRUBHH IWIQ@HK R 568 VIQWHIXMUH ) XMMIZ D6/ U 0Q \KDOEHDAKH\RBIG\VAUIROR WH
&RP S I(FOAQ) EXWRMP LMG\R \WHWP L) R 0 [¥ 0.6 WHWSHDQGEP R(QIR [0 7 D006 YHAY SURYIMRQY $ P X [P HIEP HQAP RAI LFDIRQRUMLP LCDIROR \KH
3OQ\KIDRARQAAMDFKOQIHRULP SOLP HAR \WHWWIP VDG FRIGMRQVR \WH5 HASIHOAVHP SBR P HAZ LW\WH&RP ST RAWH( P SR HJ

N &KODRAMIR $ZD0UG 3DMASDIRQLQWH3 @Y YROQMY 7KHYDOHR \WWH$ Z DGLVDQH WIRAMY WP R FRP SHODNRQRANGHWHVFRSHR WH5 HASIHOA
HP SR P HQWFRQAEPML DR $ VMK \WH$Z DG LV QRASDWR QRUP DORUH SHRMGFRP SHRDIRQI RUSKIBRH/R FOBXOWY 0 VAYHIDHH WMIQ@DIRQ WHXQAR HGR
VHYFHSD P HQV BROOWHY &R VHYIFHIY DBV SHMRQ RUBANMHP HONBHH WRUMP LOUSD P HQV

O 1R3XETE2IIHIQ 7KHIWDAR WHS 68 VLIV RAMQMG-G\R EHDSXETF RIHIY R VHRXUMEVLOWHS HASIHOAVFRQU R WMGHIFH DOGFRXQU R HP SE P HOMI
QlIHHV 7KH&RP SIQ KDVQRAKEP WHGOQ U MDNRQWIAP HOASURGHRMY RURKHUILAXY Z [N \KHEFDOWHRAUMEY DAKRIMEY XQBWRKHZ VHUTXUHGXQG-UGFIODY
1RHP S® HHR WH&RP SDQ LV SH.P WG VR DEYLVHWH5 HASIHIARQ Z KHMHUWH 5 HALSLHOMKRX@S DFTXILH\KDU/R & RP P RQ 6VEAN XQGHUWH 3@Q RUSLRYLGHWH
5 HASIHQAZ W D) GIDOMY RUILQDGADODGYEH Z MK UHSHRAMR WH JUDQAR WHS 68 V 7 KHDFTXMMRQ R \KDUH/R & RP P RQ 6N LOYRYHY FHUMAQ UMY DQG WH
5 HALSIHQMKRXES FDUH X@ FROUGHUDEUMN | DRRY/DQGW  FRMGH DARQYUHBYDQAR WHDFTXMWRO R WKDUH/R & RP P RQBVRAN XQEHUWH3 @) DG WHGEVSRIMERQ R
WHP ) XUMHU WH5 HASIHQMKRXQS FDUH X@ UHYLEZ. DOP DMLDY UHDWS VR WH5 68 VDQG WH 300 DG KRXTS FROKOWZ W \WH 5 HALSLHOAV SHORQDOBIDOW]  DOG
ILCOQALDODGYINRYY | RUSUR HMRCDCDGYLFHLO UHIDARQ VR WHS HALSLHAY SHYRQDCALFXP WEQRHY

P ,QIGU7WDAQ 0 DINSEXH/ DZV 7KH5 HASHMWINGRZ GGIH/ \WDNVG-BHIEQ) RQWHS HASIHOWFRXQY R WAMGHIH DQGFRXQY R HP S P HOMLL GLIHIHW
WH5 HASIHOAP D EH\KEMPAR LOIG-UMBEQ) UKMANRYY DG RUP DINANEXVH @Y VZ KK P D O HAAMKH 5 HALSLHOAY CELOM VR CFTXUH ROVHIDMWDUBVR  &RP P R 6\RAN RU
WKW \R KO R &RPPRQBWAN HJ 568V XQEHJWH 300 GAUQ) KK WP HY/ DV \WH 5 HASIHQALY FROUGHHG \R KDYH* LQUGH IQRP DIRY WIDGEQ) \WHERPSIQ D/
CHMP LGHEXQEHMH@OY VIQWHS HASIHWVFRXQN R WAMGHIAHDOGE RUHP ST P HOV$ Q- UKMANRY XQEHWHH QY VRUU-I XDWRQY DHWEDDMI URP - DQGLQ DEAWRQWR Q)
WIMMANRY/ WDAP D EH 1P SRHG XQEHUD)  DSSTFEG! LQIGUWIAQ) SRIA R \WHE&RPSI)  7KH 5 HASIHAH SUMO CAINGRZ GEIHY/ WDAMWLY \WH 5 HASIHMY SHIRIC
UASRQUELOW \R FRP SO Z W D) DESTFEG UAMMPNRD/

Q 9DIAWDQG( QRACAMN 6HYHDELQW 7 KHLQDIAW RUXHIRFALEOVR D) SRYMROR \WH3OQRMYS JUHP HINKDEDRATH HAAKH YDDAW RUHJ RUAHELQW
R D) RKMUSIRMROR WH3GQRMLYS JUHP HOV7 KHSUIRYMRQVR \MLYS$ JUHP HONUHVAYHIIEGIDQG L D) RHRUP RUHSURYIMRQYDHGAMP LGHG\R EHICBI DORURKHE M
XQHI RUAHE®! 1QZ KR! RULQ SOWWH UP 0QQ) SIRYMRQY \KODQHYHWHBW EH BQAQ) DG HIRATER! $ GMDIHD WHERP S LOQ IW\RBI GVAUNRY \KDDKDYH \WH
SRZ HJDQG DARRUMY VR UYIVHRUMNHVXAK SURMMRQVRWHP LQP XP H WAGHRHADY R UHQG-UMYDOG DG HI RIATEGIVR\KHI XEH WGP WG XQEHUCSSIFEGIOY

R ( Q@K IHMROWR &RQMRD, | WH5 HASIHQAY D UMGHARANGHR WHS QMG 6VBIMY \WH 5 HALSIHQADANGRZ (GG HY DQG DI U/ \KDAM/\KH 5 HALSLHOAV H SUAW LOAN
KDAKLY'$ JUHP HWKH 3@I0 DOG DORKM-UGRHP HON GRIAHY DG GI DOSURFHHAQIV HOMIG LQR JLYHD RULQAMMAG SXUXOQAR WHSZ G EHGIZ QXS 1Q( QOK | \KH
5 HALSLHQAKDY BFHYHG \MLY'$ JUHP HOAMKH 3@Q RUDY. RKMHUGRAXP HQW UHIDAG \R \WH$ Z LG WIQUDMG LQR D GQIXDIH RKHUWDD ( Q@K DG \WHP HIQQ) R \WHWIQMM
YHYRQLA! HHWRDWH( QIOK YHMRQ \WH( Q@K YHYRQZ LOFRQNRO

S $GHDBP 1 REMWEINEQ DY SIRMMRQ/R \WHS JUHP HOARWHFRQUDY  \KHS Z DUG\KDOEH\XEMAMR DD \GHADOMIP V/DQG ARQAMRQY| RARHS HALSIHQAVFRXQM
R UMGHH DG ARXQY R HPS® P HQWIL GLIHMV VAR LQ DQ DEGHIGP W WHS JUHP HOVDQ®$ GEHGXP ) XURHU LI WH 5 HALSLHQARDQW HY BMGHIFH DQGRU
HP SR P HOAR CCRMHUFRXQI UH GRMGLODNS GEHIBP \RWHS JUHP HADAKHWP HR WD HJ \H\GHALDOMIP V/ DQG FROGURQY | RUVKFK FRXQU - Z LEDSS® R\KHS HASIHN
RWH
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H WQAWKH&RP SOQ GHMP LCHY LQIWNRBIAVAUHINRY \WDAKHCESSTFDNRQR \XFK VSHADOWP \ BQG FROGMRYV LYV GHHAMY . RUDGYMEMIQRGHM FRP SO Z W GFO0DY. LXBV
DG U XDWRQY RUVR | CH.AOMAM \KH RSH.IDNRQ DG OGP LQVADNRQR WH$ Z DG DQGWH3 @ RUWH&RP SOQ P D HAREQK DEMIDRYHWLP VOQG FRAWRY/D/P D BHQHHWOY
RUDGYMIE®\R CHFRP P REDMWHS HASLHOA/ BV HU -, QDTAURXP LR DR CESTHE®RS GHGP \KDOHRQMMMSOWR \KHS JUHP HQV

T 2WHJSHIXUHP HQV 7 KH&RP SO UAHYH/ARHUWIKVR [P SRHRMHUUTXLP HOVRQWHS Z DG DY \KDW/R &RP P RQBVRAN DFTXLLHG SXOXOQAR \KHS 68 VDG \KH
5 HASHAV SDUMASDIROLOWH 3 COVR\KHH \WOARHERP SO0 GHALP LGHY LOIWARBIGVFBRD WDANKAK RKHUBTXUHP HOVOUHGQHHWDY RUDGMEGILQREH MR FRP SO Z W
GFIOOY. XV DQG U XOMRQ/RUNK | CRLOMBMWKH RSHIDIRQ GG 0GP LQMDARQR \WHS$ Z DUE DG WH3 @D 6XFK WML HOVP D LFOXGH EXWILHCRATP WGWR UNXLICY \KH
5 FASHAMRMIQID DIUHP HONVRUXQEHIBNQIVIKDAP D EHQHHAOY R CFFRP SDK \WHI RMIRQJ

U 5HRH) 3RIA 1 REMENEQ D) RKEHUSRYMROR WS JUHP HOARWHFRQADY DGR WHH \WOALSSTFEGNR\KHS HALSLHOMKHS HASHQNFNGRZ GGIHV/DQG
DIUHARDARHS HASIHAVS 68 V DD \KIUW/R &RP P RQBVRAN CFTXLUHG SXUKOQAKHIR DOGRUDD. TP RQNAIFHYHEZ W UASHRAR DD \OBIR KA \KDUAVP D EHVVEMAAR
SRMMMCFFHIDIRY UBFRXSP HOMAMRY SO EDAN RURKMHUTRNRQLOCFFREIFHZ IWWHWP VR WHERP SIQ V', (FHOAYH&RP SHDIRQS HARYHY 3RIA DOGWH
&RP SIQ WV, FHOMWH&RP SHODIRQS5 HRYHY 3RIA  FRIDAYHD WH25 HRYH) 3RIA " DVIQHIHAWRQWHSZ D' DM DQG\RWHH \WMNSSOFCEGIVR WHS HASHOVFRSIHY
R Z KIFK KDYHEHHQP DGHD/DMEGIVRWHS HASIHQAVDQGDVP D EHIP HIG-GI URP WP H\RWP H LFOAQ) R FRP SO Z W FKTQIHVIQ@Y V IXBVRUBI XOINRQAKDAILH
CESOFEGIR KK $ Z DG OUG\WKIUWVR &RP P RQGVEEN $ VDFREAWRQW\WHIUIDAR \WHS 68 V \R\KHH WQALSSTECE®! WHS HASIHOA SUAAG DI U DG FROHMR \KH
&RP S VCBSIFDARY LP SBP HABNRQOUGHIRAP HMWR D \WH5 HFRYHY 3RIR DQG E 0Q SRYMRQR CESIFEGIQY. DY) \R FOGFHIMRY UHFRXSP HOMMAMWRQRU
SD ECANR FRP SHRDIRY ) XUKHU \KH5 HASIHOAV] SUAKO DIWHAKDAKHERP ST P D \ENHVXAK CRNRQY/ DY DHQHHADY RUDESURSUDM\R H I HRXYDMWHS HFRYHY 3RIR D/
CESTFEGNR\WHS HASIHQWRUDSSTFCEGIQY. Z LKRAWXINHUFRQHARUDAIRQEHQ) BTXUGE! \WH5 HASIHA) RUSXUSRAVR WHI RUIRQ) DG DVDFREEAWRQW WHJI IR
\WH5 68 VV \WH5 HALSLHQV SO DOGH STAM® DAKRU) HAKHERP ST VR IMKHLOXKANRYY RQWWHS HASHOAVEHKDD \ROQ WLLE SOV EURNHUDEP LQWWDRUHIIDIHGE. WH
&RP S IRUSXISRAVR O LQWMIQY [ DB/ JUDQAGXQEHWH3@OWR U AR \ADQU HURURKHZ LVHUAM D\XAK KDY DG RURK-UEP RQMR\KHERP STQ. 7RWH
H WOAKDAKHWMP VR \MV$ JUHP HMWDQGWHS HARYHY 3RIA ARY CRMKHWMP VR \WH5 HRYHY 3RIR \KDDSUHYOIO

V  $FABEJH 9% CDFR-BWY WHJIWOAR \WHS$Z DG WH 5 HASIHOATRNGRZ GGIHY \WDAKH 5 HASLHDAKDY UG \MLY'$ JUH-P HOMKHS GEHID® \R \KLY'$ JUHP HOW DY
CESOFCEG DG \WH3 @D DQG\SHALLFDD CFR-BWDQG DI UHAR \WWHSURMRQOARHIHO

7KWV$ZDUGR 5 68 VIVXENMPAMR WH5 HASIHIAVRQ QCHOAH-BVEGFHR WHWLP VDG FROGMRVR WLVS$ JUH-P HQMMURXIK WH( 75$" ( ZHE SRUED
9% DFFFBWQ WHWLP VDQG FROGMRVR WIY$ JUHP HOWWHS HASIHADANGRZ BGIH/ UHFHSWR DFRS\ R WH3@Q WHS 6 3URSHRAMVIRJWH3@Q
DQG WH GFDOFRXQA [ \KSSBP HOMRWHS 6 3URGHAMYIRUWH3@Q WH:$ZDUG, QRP DARY 7 KH5 HASIHIAUHSUHHOW WDAKH S HASLHOALY
|CP LIDUZ LW WHWLP VDQG SUIRVIMRQVR WHS Z DUG, Q RUP DARQ DQG KHHE\ DFFFHBWWLY/S$ Z DUG RO WHWLP VDQG FRQAMRVVHWRUA KHHQ DG LQWH
3@0Q DQG CANQRZ BEIH/ WDWINH 5 HASIHAKDG WH RSSRUMQW VR REVILQ LQGHSHIGHOWBI DO LQYHWR HOADQG V[ DGYLFH DAKH 5 HALSIHOAW SHAWRQDC
H SHOHSURJVR DFR-BWQ) WLV Z DG

&2/80 %$ 632576: ($5 &20 3%1<
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&XP XOWH2 SHDAY , GFRP H

7TKV$Z DG$ JWHP HOMKLY3 $ JUHP HOWV VHOMIGIQRDVR = $7( @WH3$ZOWG' DM B DOGERAH&RXP HDE6SRWZ HIUSRP S3Q Q2 WRQFRBERDIR) \WH
3&RPSDQ” DG $0 ( @WH35 HASIHON  ITRIWHIZ DGR URXRKMG RFN XQW LQAYIGOD DR3568 " RUFRRAWHD 3568V  Z W URSHRWR\KDW/R WHERP SIQ WV
FRP P RQURFN 3 &RP P RQ6WHN

7KHIZ DGR 568 VARWHS HASHOAYP DHSUXIDQAMRGHANRD R WHERPSIQ W 6VEAN, (RHOYH3 @Y DVIP HG-GOGUMBAG \WH3MQ  DOGWHS HASLHOV
G-MUA/\R CAA-BAWH LY. DG \KEMPAR \KHWWP VDOG FROBMRQ/R \KMV$ JUHP HMDQG\WH3 MY 7 KHWLP VR \WH3QQDHIGFRSRDAGE. UH HHIHIQWMVS JUHP HW
&CBAN HEWLP VXVHGEXVWRIGH LGHBLOWLYS JUHP HONKDGKDYHWHP HIQQIVVANRIK LOWH3@O , QWHHYHNR DFRQ CRVEHE HHOWLYS JUH-P HONDGG\WHWLP VR \KH
3@Q WHSIRYIMRQ/R \WH3TQWKDIRYHD ) RUSKERAVR WLV/S JUH-P HONDGG\R\MHH \MARHS HASHOW (RMAUR® HP SR HGE \WHERP S 3( P SB HJ \KDOP HID
WHWEMGADY RUBIIFK R \WH&RP ST \WDAVP SBR VAKHS HALSLHOWRQWH CESTFLEGICDAM

, 1 &216," (5%$7,21 R \WHP XXDORRYHIQWDQG DI UHP HOVVHNVRI LOWLVS JUHHP HOAMEH SDUY D) WHHWR \WH I RTZ LQ)

$ZDUGDQGTHP VR 568V 7KHERP S [Z DBARWHS HASHYXQGHMWH3 06+ $5 ( 6@ 68V \WHSZ DG RUKH7OURMG 68V \WEMRAAR I RUHWUADQG
DOWWR HQADVSURMG-GLOBHRANRD R KLY JUHP HWDOG\R WHUAKURNRQY \UP VDG FROGMROAHWRIW LOWKLYS JUHP HW

D S5LIKWXQE568V ( DK568 WBUIRHIVDRXQAXQAEE XQHXUHG W KWIR BHFHYHIURP WHERP SDQ RH\KDHR &RP P RQ6WWANIRUHIFK568 7 KHQP BHUR KD/
R &RP P RQ6\RFN GHDYHIEGIZ W IWSHRAWRHIK 568 LV\XEMRWMRDOWUR HQNV  D/SIRVIGGIQ6HAWRD  E DGEHANRD _F R WVSJWHPHWG  D/GAMP IGHGE \WH
YROEGR ' IHARYR \WHERP SR WH3YRDUWG  DYVRWHQP BEHUDQGNQGR \WKDW/R WRAN GHIYHIEGIXSRQDQ P HJIHJ UHRIDQ] DARQ FRORIEDINRY WHS\MUT] DARQ

AN GYIGHDG \EIQ R RURKHUFKDQI HLQWHFR SRUDAMIUKRXUH D HRMD) WHERP P RQBVRANJHHD®D 7 KHRMHAMP VDQGFRIAMR/R WHS 68 VIZ DLGHG SXOXOQMR MY
$ JUHP HOADORP D EHIP HG-GE \WHYROGDVIVEMP LGH/LQIWARBIGVFWNRODY/P D EHQHHADY RUCSSURSUDMR UH GRARHI RIIRQ) HYHQW

E 9PN 7KH568 VY DG-GXQGMLYS JUHP HONKDDLQUWITD EH XQUHMG DG \KEVFWR | RUHWXUH 7 KHS 68 VOUHVXEMAMR ERX DSHIRUP OGFH EDHG YHXY
FROGURY WH?3HIRLP DGFHI HAAQ) & RGMRY  EDHGRQWH&RP SIQ) VPP XOMHRSHDIY LGFRP H 3&XP XMWYH2 SHDWQ) , GFRP H - DUGDWP H EDHE YR
FROGUR) WH?37 P HYDHGO HMQ) &RGMRY ([ AF-BADVRKHEZ IVHVHNVR I LOWEYS JUHP HOMRHR WHS 68 VKDEYHWDQG EHRP HHIILEGH| ROVANBP HOMQ\KDUVR
&RP P RQB\BAN XQICERN \WH3 HIRUP DJFHI HAMY) & RIGWRQ DG WWH7 LP HUDHE9 HAMY) & RBWRQ DD LHG

$ORNT HOAR 70U H/B 68 VIDVHERO$ FKLEYHP HIWR 3HIRP DGFH ( [ FHBADVRKHZ VAVEVRIN LOVKVS JUHP HOM RARHSHIFGEHILQRQ) * $7( @G
HEQ 2 $7( @WH3HIRP DOFH3HIRG  \WWH$ Z DBV \KEMPAR LGRU-DH G-RUDHRUIRUHWMUH DOGL | RUHWGWHS HALSIHOAKDTKDYH QR W KVWR UFHYHWH UHIDAG
&RP P RQGVEAN  EDHGRQIAKIHYHP HR \WHEXP XDMYH2 SHIDNY , FRP HOAUQ) WH3HIRIP DFH3HIRG ) RTBZ LQ) \WHOWED R \WH3HIRWP DOFH3HIRG \WH7DBOQWG
&RP SHODIRQERP P IWHHR WHYREG WH? & RP SHODARQ&RP P I \KDIFHW\ \KHSHA-QIIHR \WHS$ Z DGWDAVHILQHS WH? ( DUHG5 68V | RAKH3HIRUP DOFH
3HIRG EDHGROWHIEGIEHBZ. ,| UAXOVOHEHE H@BSRON WHSHRHOMIHR WH$ Z 06 SD, CEGIKDOEHCHMP LGHGE. QQHIULQM SRINRQEHE HOWH@BSRON
Y = 86"

* ROADVR ( DUHE568 VDY

&XP 2S.F  'R3@Q D R 70UHM
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38 XP XOWYH2 SHDAQ) , FRP H P HIQARH\XP R \WHDQQXOOLGRRP HIURP RSHIDMRQYI RUHIFK R \WH\EZR | VADO, HDW/LQWH3HIRUP DOPH3 HURG D/AHVRI LOWKH
DXQWGFRQRICDMS | LCDCADOWIAP HQVR \WHERP SO0 H FOAQ) \WHIRTRZ LQJ WPV ARTDAIYHD WH? ([ FOGHE( [THAW I RARH3HIRIP DORH3HIRG X [ FOGHS
(IHW@

1 REMWWIEQ) WHIRURQ) WHERP SHODIRQ&RP P IWHHP D LOIWMVRBIGVFUANRD QVHDGOTRUDD SDVR D ( [ FOGHG( |1HAWZ KHOGHMP LAGQ) WH
SHURIP DOFHUAKXOVI RARH3HIRIP DFH3HIRG

7IPHYDHEIHIY &RIEURY ) RIBZ LQ) \WHOWMED R \WH3HIRP DFH3HIRG DO ( DLHG5 68 VKD \KH7 P HYDHGI HIMY & RIAWRQRQWHRH
\ HOUDQQYHYOY R WHOWED R WH3HIRWP DOFH3HIRG WHOHWAQY * DM 1 WHOHIY ' DMIDEYRQDZ HNHIGRUIQ RKHUAD. RQZ KIFK \WH1 DT 6VBFNO DNV
31 DT RUDQ (DMRIOHXUMAYH FKOQHRQZ KIEK WHE&RP P RQB\RFNWHLY SUGALSTID \WEGHG WHS ( [ FKDQIH  LVFRHGIRMBAQ) DI HRAMGS 68 VKDDYHANRQWH
ILWYAWRIBZ LY (D \WDAL DT RAKH( [ FKOQH DvOSSIFEE® VRSHOIRMDAQ ( [ FFBWD/RKHEZ VHSURNGHGLQWLYS JUHHP HIWKHS HASIHAP XWHEH FRQMDRAO
HP SBA HGE\ WH&RP SDQ RUKH( P SE HUIURP WHSZ DG DMWURKIK \WHOHAY * DMWR\DIN\ WHT LP HYDHGO FAMY & ROBWRODE WFHYHWHERP P RQBVRNILQ
UAGHWR WH( DGHS5 68 VSXUXOQAMR6HURD |

F $ONMNHIWR 568V

7UDR HR 568 VRQ7HP LADIRQR! ( P SB P HOAKDWQRAD 4 XDALHE 7HP LCDARY |, | WHS HASHAA-DH/AR EHFRQMAXO HP SR HEE WH&RP SIQ
RUWH( P SB HURQRUSURR\WHO MY * DM DOG\KAK WP LQDARQR HP SR P HWY QRAGHR\KHS HASIHOAY L UANP HOARQDD COMWDAVDWUNHOAMR $ \WH
VHROGOQQYHYOY R WHILWED R \WH3HIRWP DOFH3HIRGDOG % \KH5 HASIHOAY NP HWDILELOW GOMRU LU G-DA RAREOGMELMN WDARFFXWY D WUDABDWN]
P RQMVR \KH3HJRUP DOFH3HIRGKDYHISHS DO \XAK WP LDARQSXUXOQMR FOHY L OQG L D24 XDUIHG7HP LODARY  \WHS5 HASIHYAKDTLP P HADMD | RUHVID
RAMBOEQ) 5 68 VI DLEHE SXOXOQMRWKLYS JUHP HONDG WHS HASLHQWKDOKDYHQR UWKVWR BHFHYHDQ HIWGERP P RQBVRAN |, | \WH5 HASLHQWA-DHAR EHFRQIDAAO
HP SR HGE\ WH&RP SO RUKH( P SBR HJIRUDQ. UHDRQDNMAKHO HAMY) ' DM \KH5 HASHYNKDOEH HQMBGR BFHYHWH( DLHES5 68 V \KEMRARKHS HASLHOAY
FRP SIDQFHZ LW WWHS HASLHOAY FRQIMXQ) REQIDNRQARWHERP SDQ RAKH( P SB HU, | WH5 HASIHQAYDUMGHOAR RUHP ST HELQ\KHS QUMMG 6\BAMY \KHS HALSLHOAY
3\WP LCDIRQGDM \KDTP HIQ\WWHH | HAAYHEDMR WHS HASLHORVARMP LADNRQR HP SR P HAZ W\KH&RP SO ROWH( P SR HJ, | \WWHS HASLHQWY DURGHARUHP SBR HG
RANCHR WHS QUMGEVBAY *\WIP LADIRQGDM \KDTP HIQWHHIMHMR L \WHEMRQZ KIFK GRIFHR WLP LCDIRQLY SURYLGHGVRWHS HALSLHQW L WH@DWED R \KH
5 HALSIHAV CRRYH DQG FROMXRAVVHYLFHZ W WHERP SDQ. RAKH( P SBR HJRU UL WHODWWED. RQZ KK WH5 HALSLHQAY FOWL LHGDVOR® HP SR HH R WHERP SDQ. RAKH
( P ST HJ DVGHMP LGHELOHIFK FDHZ IWRAWFOQQ) D0 XU DBYDIFH QRAFHSHURG QG LUASHAYHR \WHWEXYR \WHWLP LODNROXQEHUGFDODERURHP S® P HQWV
@2V, QWHHYHIAR D5 HASIHA/4 X0 LHG 7HIP LCDARQ WH5 HALSLHOAVS 68 VAKDIICRAEHLP P HADMD | RIHWMS DG KDBLQMDG EHHII LEGIVR YHADY SURYIG-GLOB HANRD
_F_ RBHNRD F_. R \KMV$ WP HOAD/DSSILED

7UDRHYR 568 VRQDA XDAIHZ7HPLCDARY' XHWRS HMHP HQW, | \KHS HASIHOAA-DHAR EHFRQIDAAD HP SR HEE WHERP SO RUKH( P SR HIRQ
RUSURAR\RHOHXIY * DMDV/DUAKOWR UANHP HOAWRQDD COMWDAVDNMMHOMR L WHVHFROGOQRYHIOY R WHILWED R WH3HIRP DFH3HIRGDOG LU \WH
5 HALSHANV UANS-P HAHDI LELOM CDM \RH5 HASIHYNKDOEH HDILEGIVR BFHYHDSIR DMG QP EHUR \WH( DWHE5 68 VSXUXOQAMRGHANRD | \KEMPARWHS HASLHOA/
FRP SIDQFHZ LW \WHS HASLHOAY FRQIMXQ) REQIDNRQARWHERP SDQ RAKH( P ST HJ6XEMPARGHRANRD F _ . \IKAK SLRIDMG QP EHNKDTEHDQDP RXQAADXTCOR \WH
SIRGAR | WHQPEHR ( OHE568 V PXUSIHGE | DIURNRY WHQ®P HDRUR Z KIFK VWHQ® BHUR FOBQEUA VR FRQIDARXVHP SR P HOVURP \WHEHILQRQ)
R WH3HJRP DRH3HIRG\MURKIK WHCEDMR WHS HALSIHOAVA XOm LHG 7 HIP LADNRQ GXHWR UAIIHP HOADQGWHGHIRP LQDRUR Z KLFK IV\KHVRBOQP BHUR FDBOEUAD VI URP
WHEHILQQQ) R \WH3HIRP DIFH3HIRGWURKIK \WHOHXY ' DM ) RUSKESRH/R [ESOLQ) 6HMRD | \WHOHXMY ' DiM\KDTIEHWHDAG Dv\KH? CESTFCEGI YHAMY CDM 1O
WASHRANR D4 X0 LHG 7HIP LCDIRQ GXHWR UANIHP HOMKAK \WDAKHWP 1Q) R \RHGHIDYHY CDMUH HHRHG
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LQBHARD | \KDTEHWH\LP HDVLL QR\KFK 4 XOM LHG7HP LDMRQKDGRAFXUHG ) RUSXUERAVR \MLY$ JUHP HOAR WANSP HOM\KDOP HID  \ HIWR DDHRIRGUDG  RU
P RUH\ HOWR FXP XQUYHVAYLFHZ LW \RH&RP SO RUKH( P SR HJ

$FHDLDAROR 9HA) R4 XDULHG7THPLDIRY' XHWR' HDOKRU7RED LWOELDN | | \WWHS HALSLHQWA-DAR EHFRQIDMRAO HP SR HGE WHERP SI) RU
WH( P SB HURQRUSURAR\KHO HAMY ' DMD/DUAKOWR G-DK RAREDAMELDIN \WDARFEXY DABDIM P RQKYOUFRP P HIFHP HWR \WH3HIRUP DOFH3HIRG \KEMPAR
BHARD F_ . DSIRDMQP BUR WH5 HASHIWVRAMBEQ) 568 VIV DLEHE SXUMXOQARWMLYS JUHP HOAP P HADMY \KDOEHRP HYHAMGLODQDP RXQAMMXOORWWHSURSAN
R L \WHQ®EUR 70JH/B68 V RUL WHA XO0 LHE7HP LDNRQGHWR G-DK RARBOAMELDN RAFWYD\MMWHOWE R WH3HJRP DFH3HIRG \WH( DEHG568 V
PXMBIGE LU DIWFMRY \WHQP HDRUR Z KIFK MKHQ®P BHUR FOBIEUA VR FRQMDAXVIFP SR P HIVURP \WHEHILQQQ) R WH3HIRIP DFH3HIRG\MURXIK \WHEDM
R WH5 HASIHOAV4 XD0 LHG 7 HP LADNRQ GXHVR G-DK RARBDAMELOIA DOGWHGHIRP LDRUR Z KLFK MKHWRBOQ®P BHUR FOBQEUA VIURP WHEHILQQQ) R \WH
3HJRIP DOFH3HIRG\WURKIK \WHO HAMY DM 7 KHEDMR \WH5 HALSLHQAY4 X0 LHG 7HIP LODBRQ GXHR G-DK RAREDEMCELOUW \KDTEHW-DMS D/ \RH? CESTECEG YHAMY GDM
IRUSXIBRAVR [BSOLQ) 6HANRD | ) RUSKIBRAVR WHIRMRQ) \RBCAVEDN \KDGKDYHWH\CP HP HIQQ) DVSIRYIGGIOD) &Y \WP GMEOVSRIA P OQEGHEE
WHERP SO RUKH( P SBR HJIRAWHEHH WA \KH5 HASIHOARU IQWHIEVHFHR \XFK SRIA. DV/GHMP IGHGE, WHYRIGRWHERP SHODNRQERP P IWHHIQIWAWUHIROLO
DFFREDFHZ LW CESUFCERI QY

7UDRHYR / HDHR $SEVHFH $ BHIFHRQGDHISSIRYHGE, WHERP SO RUKH( P SBR HJ RULL \WH5 HASLHOAWDQH HAAWYHR I LFHUR WH&RP SO0
CSSIRVHGE. WHYRDGRUMHERP SHODIRQ&RP P IWH  \KDRAEHGHHP H3D\MP LDIRQRUQMIXSMROR HP SBR P HOARUVHLYLFH 8 QBWRKHEZ MHGHMP LGHGE \KH
&RP S WHYRDGRMHERP SHODIRQ&RP P MKHIQIWARBIGVWUNRD L YHIY R 568 VAKDOFRQMXHGAUQ DP HAFDDICP LO RUP LMMY RURNHUBDYHR CEVHFH
SIRMAMG XQEUSSIFCEGIQY. Z KHAMHUSOGRUXGEOG 06 L YA R 568 VAKDREHVKEHIG-GOUQ) DG\WHQ® BHUR KDY GHIVHIE®! DAKHCSSOFCEG YHAY GDM
\KDOEHSURSRWRDMY WBE-GD/DIAXOR [) RMHUXBOGEDHR EHFHIUVDAMID @V H A-BAD/RKHZ VHSURIEWS XQGE-UGFIODY

) RUH\MHR 568 VRQILRDMROR &REHR Y6MHNV&RIBAENG( WY 7KH5 HASHONANGRZ GG HAKDVRP SIDGFHZ LW \WHE&RP SO0 WARGHR 96MQHW
&RIBANQG( WLEVLY DFRQEMRQ\R WHUHFHSWIQG YR R \KH5 68 VDG \WHIMMXOFFHR \KDHWR &RP P RQGVEAN SXUXDQARWHS 68 V || GXUQ) WHWP R \KY
$ JUHP HOMKHYRDG RUDFRP P WHR GUARYGMIDAME WHYRDE GAMP LGHVIQIRRG! MW WDAWHS HASIHOAV FRIGEWY RUKDYBHRLQYIRDMRQR WHE&RP SDQ
&RGHR 96MQHW & RGANIGE( WLRY WHOWHYRIGRUFRP P WWHP D FDVHWHS HASLHQARLP P HADMY | RUHWITRUDSRWROR \WHXQMHAGS 68 V.JUDQMG SXUKCQAR
KLV JUHP HOADQGWHS HASLHQVKDEIKDYHR UKW UFHYHWHUHDMG KDBVR &RP P ROGVRAN $Q GHAMP LODIRY/R YIRDIRQVR \WHERP SIQ V&RGHR %0MQHN
&RGPNIGG( WLFVZ LOEHFRFOMYHDQGEQEQ) RQWHS HASIHOV

G SHWRNRY/RY7WQMHIDQG' HIYHY RQ' HOW 7 KH5 HFASIHOWP D CRAHDWIQM HJ DAL Q SBEIHRURKHZ NMHHPP BHURUGMVSRHR WH5 68 VVXEVRVWR\KLY
$ IUHP HWV, | \WH5 HASIHEXBRWAR P DNHDQ WD HUR \WH5 68 V H A-BWDY SIRNG-GKHHQ \WWH5 68 DG DU KW\WKHHKQEHULP P HADMYD \KDOMP L(DMDGEH
IRUHWGE \WH5 HRSIHQW, | \WHS5 HRSIHQMAHYBH RHWHGHDYHY DM \KH\KDUHY/ \KDOEH GHDYHHG\R\KHS HALSIHQAN HABAM

H 9RIMY 5LIKWDQG' IMGHG( TAYDRRW 7 KH5 HASIHQAKBOKDYHQR WKWDY DVKDUHROHUZ W URSHRAWR\WHS 68 VRIMHWKDW/R &RP P RQ6\WFIN XQEHDOLQ) WH

568 VXQMKHGHIYHY MR &RP P RQEWAN XQEHOLQ) \WH5 68 V 7 KH5 HASIHNKDODRAEH HON@BGWR UHFHYHDFDK SD P HQAMDXBOR D). FDK GYIGHIB/SOGZ W
UASHWRWHERP P RQ6WRN XQEHOLQ) \WH5 68 VIV DBHGXQEHMLYS JUHHP HQWDNDHG-FDIHG SURMWHGHDYHY DM DVAH ICHSEHBZ

| GHABPHIAR OHAMG568 V $ VARRQDVSITRNEG! RTBZ LQ) \WHOSSTFIEG! YHAY GDM SURYIGHGWDMHS HASHOAKDADIMLHG IWAT] Z MKRTEQ) REQIDARQVD/
\GHAILHGXQEHUBHRNRD L DQGWHS HASIHQMDVFRP SBIMG WIQHGDGUHMHGD) GROP HOVDQGMINAQD) DEAMRIDITFMRO\WWHERP ST GHH-P VEBSURSUDM \WH
&RP SI) \KOOGE-BRUVKH\KD/R &RP P ROG\RFN WHBUAHOAMGE. YHUMGS 68 VIQR\KHS HALSHAWVELR\HLDI HOFFRXQAVMAEEQAKHG Z [\ D\KLLG SOV EIRNHUDEP LGMADRLU
HYDIHGE WHERP SI) IRUSXSRAVR D LQMMIQY 7 DB/ JDQAGXQEHUWH3@0 \WHAMR G-ERIWR \KFK KDWY UH HIMG\R DVD? GHIVH). GDM URXQE-GWRWH
QHANZ KRBIVKIUH RURKHZ [VHGHIYHANH\KDUAMR\KHS HASLHQV 1 RIUPMRIDKIW/R &RP P RQB\RAN KDBEHIWKHG 7 KHWKDBR &RP P ROG\RAN\KDQEHMKHGLO
\WH5 HASHAV P HRU LQWHHYHOAR WHS HALSLHOAVG-DK \R\KHS HALSLHOAY HABM
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1 RELMVEQEQ) WHIRMIRQ) L WHERP SIQ \KODRAEHREQI DAG\R YHAVG-BRIVRURKHEZ VHGHIYHUID WOMWVR &RP P ROGWINGUQ) I SHIRGZ KHOWH
&RP S GHALP LGHARDARHFRYHMROR DD568 RAMHGHIYHY R \KOWWR &RP P ROG\RFN QWP HOWR D568 KHIKQEHUZ RAGYIRDMOD | HIH.ID WIMRURKHU
CESOFEGI@Z VOGP D IMKHWKDMVR &RP P ROBWANZ WD UANURAYHBIHIGWWDADYGHMP LGHGE WHERP SO LVQHRHAOW \RFRP SO Z W VXU @Y VRURKH
WIXORY BTXUP HOV OQG L DGHIYHY GOMP D EHGHD HELOREHMR SIRVIGHWHERP SDQ \KFK WP HDVIVEAMP LGHYDESURSUDM\R GAMP LGH\Y Z \KRGICQ) DGR
OGP LQVADAYHP DY SIRVIGHS_KRZ HYHU\KDAQDD HYHOAHWKDBVR &RP P ROG\RAN\KDQEHGHIYH MG QRAMMADD D/OSSTCED! $ WHO OFK  \KDAP P HADAD

IRBZ VIWHO HAMY ' DMRU % Ll WH5 68 VYRWQOFFREFHZ W 6HANRD F_ . 0 DK R \WHFDBQEW HOULP P HADMY | RTBZ QI \WH FDBQE HOWDMFOGH/ WH
MR \WH5 HASIHOAV4 XDI LHG 7 HP LLDNRQGHR G-DK RAMRBOAMHDW

) XUKHP RIH (RE MKMBEQ) WHIRHIRQ) WHERP S PD LQIW\RBIGVAHIRY \HNBI\KHS 68 VIOWHIRP R L DFDK SD P HQAR\WHH \WNVAMBP HONQWKDUHR
&RPPRQGWHN  LVSIRKBWGXQEHUGFDODY V KGVDGUWHXDMRY  Z RXGUHNXUUHWHS HHSIHOMKH&RP SO RAWH( P SR HAMR REMIQ\WHESSURYDCR DQ

JRYHP HQECDGG RUBIXORY ERG LQWHS HASIHOAV/FRXQI R UMGHIFH DGFRQU R HP SR P HOMI GITHIQW RU. VOGP LQARDAYHD EXUEHORP H RU L \KDBVR
&RP P RQB\EAN EXVWHTXUUHWKHS HALSIHOAR L P HEDAMD VHIDWRK \KDWY 1QZ KIFK FDH DVDFRQAMROR WH$SZ DGR WHS 68 V WHS HASIHKHIE H STAM® DANRU] B/

\KH&RP SO R LWWXH VOB LOXKRNRQY LOQ UHDMRQ R XK KDWY RQWHS HASIHA BHDID

J  5HEDUDMRDQGERP SIDGRHZ W/ RFDO L2V |, | WH5 HASHAY DUMGHONRUHP SR HSRXANGHR \KHS QMG 6\BY \WHS HALSLHOAD) Y D/DFRQAMRQR WH

$Z DGR \WH568 V R UEDUDMOTED P HIVDMIEMEGIWR \WHWKDBVR &RP P ROGVRAN D05 RUPDK CFTXUG XQEH3 @D I((FOGAQ) EXWRMP LMG\R GYIGHIB/
AVICGHGHNXYDBOVOGD) SURFH-B/GHIYHGIURP WH\OBIR WH\KDU/R &RP P ROB\RAN CFTXAUHG SXUMCOAR\KH5 68 V Ll UTXUGE. DOGLOOFFREIFHZ W GFDORHIQ
H AKOQIHXGV DOG U XOWRQVIQWHS HASIHOAVFRXQI R WMGHIAH DOGARQU R HP SBR P HOAML Gl THIW , QDEAMRY \WHS HASIHATOR DI HHAR\ENHDD D500
DRNRY/ DGFROAOVR D) COGDOIRNRQMN-DE, \WHERP SDQ RAWH( P SE HUD/P D EHUTXUHG\R DEBZ. \WH&RP S RUKH( P SR HARFRP SO Z \W GO0 V XV

lIIBLIi-UXG)WQ/LQWSI—FLSi—QAWFR(QN R UMGHIFH DOGARQU R HP SR P HOMI GLTHION ) LDD \WHS HASIHOAD WHARMINHDD DQGOOIRMR/DVP D EHUTXUGWR
FRP SO Z LW \KH5 HASIHAY SHYRCDODBI DCDQGMY - REQ) DIARQYXQEHUGADODY. V WXBV DOG I XOMRO/LOWHS HASHAVFRXQA R WAMGHIFH DOGFRXQU R HP SR P HQAMI
QllHHW

K $JH DAIPLCDIRY | \KHS HALSLHQAYDUAMGHINIGE RUHP SB HGLQDFRXQA WDADP HP BHUR \WH( XURSHID8 QRQ WHJIWIOAR WHS 68 VDQGWIVS JUH-P HATLH
IQMIEGRFRP SO ZMWDHGWPIQ]NQSRYWH \WH( 8 ( TXO07 DA HY WP HZ RN LUHARWH DvLP SOP HOMSIQR GRAD0DY. \KH3$ JH' WAUP [CDARQ5 XBV
7RWWHH WOARDADFRUYWRAMEX IR FRP SHMOADUMGRIRQGHAMP LOAAKDIR SURAMEOR! KLY JUHHP HOAYLOMDIGRUXGH) RIFHTE! LOZ KRBIRUQSDWXIHNRHS JH

AUP [DARQS XBV \WHERP ST0 LQIVARBIGVAUAIRY \KDEIKDYHWWHSRZ HUDQG DAKRUMY AR UYLV RONHVKAK SIRYMEQWR\KHP LQP XP H WOAHHAOY VR P DNHIVWDIG
DOGHY RIATEGIRWWHI XTH \WSHIP WG XQEHEGFD0DY

L 700 O DALY

70 DQGERAD] QXUDFHERQUBXIR/IQ* HHDOS5 HIDGBWR D0 CRMRQWH&RP ST DG RMH( P S HAINHZ LW UAS-RAWR D) RUDTLGFRP H\T
lQ:CXGQJS 6 |HEHDOWIMOQGGFO0N HVRUCRDS 6 W HV \RADOQXUGFH SD RO SD P HWRQTFFRQARURKHAMY UHDMGZ WKRTQ) 370 5 HDMG, WPV WH
5 FASIHOATANGRZ GG HAKDAKHXANP DMICEON [RUDOYLE 5 HDMS, WP VOIDW GHE \WH5 HASIHOAV DG WP DQAKHS HALSLHQAY UASRQUELON DIGWDAMHERP SDQ OOG

WH( PSR HU'L P DNHQR UBUHBINRD/RUXQGHVIN.QIVUHI DLAQ) WHWDR HYR DO 700 5 HIWG, WP VIOFRIGHAIRQZ W D). SRR \KHS 68 V IGFOGQ) WHIONR
WH5 68 V WHYHAMY R \WH5 68 V WH\KEVHTXHOADBIR DO \WKOWWR &RP P ROBWRAN CFTXLHG SXKOQAR WHS 68 VOLGWHUHFHSWR D) GYIGHIB/RUGYIGHIGHIXLYDBON
DOG L CRCRVFRP P VYR WKRMHWHWMP VR \WHS Z DGRIDD DSHAWR WH5 68 VAR UHSXFHRUHIP LODMWWHS HASIHQAVQCELAW | RU7L] 5 HIDMS, WPV ) XOWHD WHS HALSLHDA
CANGRZ GEIHAKDAL \KH5 HALSLHOABHFRP H/AKEMAAR\S DARDLOP RUMWDDRHARXQU EREZH-QWHSZ DG DMOQG\WHE@MR D) UHBYOOQAN CEGIRA Z MKRTQ) HYHOV
DVCBSIFCEG! \WHERP S0 DOGRUMH( P SR HJ RUIRP HJHP SR HJ DVOBSTECEG! P D EHUNXLHG\R Z WWKRTS RUDFFRXQIVRUT] 5 HIDAG, \MP VIQP RIWWDORHARXQU

; WWKRTIQ) LQBKDUWRUEDK SURMRWHIMKOFHR KDBVR &RP P ROGVRAN XSROWHYHAMY R \KH5 68 VV LI WH5 HASIHOAVFRXQN R UMGHIFH DOGRU
WHFRQU R HP SB P HOM! Gl HIHQAMUBTXUAZ DMKKREQ) R 700 5 HDAG, WP V XQBWRKHZ MGHMP LGGE WHERP SI) WHERP S Z LY WWKRTBDO®P EHUR
Z KRBIKDJVR &RP P ROGVRAN RKHZ VHLWXCEGIVR WHS FALSIHOAQVANBP HOAR DD YHWMG5 68 VIR\DIM\ DORUID) SRMROR O Z WKKRMQ) REQIDIRY/IRU7
5 HDMS, \WP V 7KHQ® BHUR Z KRBIKDA/R &RP P RQB\RAN Z WKKHTS \KDBKDYH DD U DM P DNAAYDOHVK | LHHQAR SO \KH7L] 5 HIMG, WP VUTXLHGAR EHZ WKHTS
Z W UASHRARWH\KDUW/R &RP P ROB\RFN 7 KHFDK FINXLYDBOWR \WHKDUWVR &RP P ROGVRAN Z WKHTS Z LOTEHXVHG\R VAN \WH REQ) DARQWR Z WKRG\WHT ] 5 HDMG
APV, QUHHYHOARDAZ LKKRTQ) LIQWKDWVR &RP P ROGVRAN LY SURKUENMG RUSUREGP DIF XQG-UCSSTIFCEGI @Y VRURKHE VHP D \MJJIHUDGYHYH FRQHTDXHF AR WH
&RP S RUH( P SR HJWH&RP SDQ RAWH( P ST HUP D Z MKKRGWH7L] 5 HDAG, WP VUHNXUHG\R EHZ IKKHGLOFDWK | URP WH5 HASLHQAV HIX@VDDY DOGRUZ DIH/
RUIQ) RKHUCP RXQVSD, CEGIVRKHS HALSLHOA, QWHHYHOAKHZ MKRTILQ) WXL HONIRU70 5 HIWAG, WP VOUHCRADM LHGWURKIK WHZ LRKREQ) R \KDWWR &RP P RQ
GWREN RUKURXIK \WHS HALSLHQAY I X@UNODLY DG RUZ DI HVRURKHUCP RXQNVSD CEGR\WHS FASHOMR\KOWR &RP P RQBVRAN Z LEHMKHG\R \KHS HASHOVRUKH
5 HASHMAVHXBM XSRQ
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YHAMY R \WWHS5 68 VXQBW DG XQMWDMN CARY DUIIHP HOV DVGHMP IGHSE! WH&RP SIQ KDYHEHHDP DEHE! \WWHS HASIHQWZ W UASHRARWHSD P HVR Q) 70

5 HIAG, \WP VAKDARHERP ST RUWH( P SBR HUGHALP LGHY LOIWARBIGVFUNRD P XWEHZ IKHTG RUFRTBRAMGZ W UAS-RAR\KAK 568 V 98 CFRFBMY WVIUDOAR 568V
\WH5 HALSHOV SUARO FROHOVMRWHZ IWKRTQ) R \KDWVR &RP P RGN DOG RUZ MWKRTQ) 1 URP \KHS HALSLHOAY U X@UNDDLY H)IBRJZD]I—VRRM—[DFO(QNSD CE®!
\RWHS FRSHOAD/SIRMGHG| RUKHXQG-US @RAHUZ] 5 HIDAG, WP VUHIDAG\R\KHS 68 VIS0 \KDUA/R &RP P ROGREN IWXHGLQVHMBP HOARHSR \KDDEH

5 FASIHOAARBIBAGRMEDN - FSHIAQ) ROWHZ MWKREQ) P HKRG WH&RP SO0 RUWH( P SB HUP D Z WKKRGRUCFFRXQVRUZL] 5 HDAG, WP VE\ FFQLG—UJQ] OSSO
VIR Z MWKREQ) DM/RURKHUCSSTFEG!Z \WWKRGQ) DM L(FOGQ P [j P XP CESTFEGIUDAY , | WHZ MKRTQ) REQIDIRQIRU7L 5 HIDMS, WP VIVADIV LHGE\

Z MKRTEQ) LOVKDIVR &RP P ROGVRRN WH5 HALSHQWKDREHGHP HGWR KDYHEHHQLAKHGWHI XA BHUR \KDUAVR &RP P ROGWRAN \XEVRMR \WH YRGS 68 V/

QRE \WWEECQ) WDADQP BHUR \WHKDBVR &RP P ROG\RAN DUHKHIS EDANVRBD TRAMHSXSRHR SD LQ) \WH7L] 5 HDMG, WPV

M 1R6RIFMMRD 7 KLYSRMRQLYRABSIFEGIVR &DN RQDHP SR HY/  7RWWHH \WVSHP WHGE CSSIFCEGIQY. \WHS HASIHQADIHHAKDVRU. P RQMVONMAKH
5 HASIHMWHP SB P HOAZ LW \WH&RP SO RUKH( P SB HAMP LQDAYI RUDQ. UHDRQ Z W RUZ WKRXWDXH Z KHAHUE, WH&RP SDQ RAWH( P S HURWHS HASHOMAH
5 HASHYNKDIRASHFOQWDP SR KLUH \RIAWRUDAMMWRKHY/ QUMY RUKILIY DY SHYRQZ KRLVDQHP SR HHR \WH&RP SO WH( P S HURUID WEMADUH/R
WHERP SI) , QUEAWRQWR RKHUUP HAHAKDAP D EHDDMEGIVRWHERP SDQ \WHS HASLHQWKDOED \R\KH&RP SO LOFDK XSRQGHP QG WHQHAYDDHR 0D WKDUWR
&RP P RO6\RAN YOOHGDV/R WHGHIYHY GDM GHIYHHEXQGHMAVS JUHP HOML \KH5 HASIHYWRDAW MY E6HARD K

N  1RAD&RQMANR ( PSE PHIW7 KIS JUHP HYNKDIGRAEH FRONKHG D/DFRUEAVR HP SER P HWEHE HHQWH&RP SO RUWH( P SB HUDQGWWHS HASHADQG
QRMQ) FROEIGHSIOWLYS JUHP HOARLQWH3MO\VKDTFRQ HUXSRQWHS HASIHOATD WKV EHFRQIMXHGLOWHHP ST P HWR WH&RP SO0 RUDQL WEMADY RARIQMIHMH
QDY ZD Z M\KHUWIKWR WHERP SDQ RARH( P SB HARWMIP LCDMWKHS HASIHOAYHP SR P HIADADQ. \WP HIRUDQ. WDVRQ Z WK RUZ WWRXWDXH RAR GHRUHDHWH
5 HASHMAWVARP SHODMRQRUEHH W

0 DAHIDGHRXY
D ( QMH$IUHP HIN7 KLV JUHP HONRQUMAR/ARHHMHDI BHP HOAR \KHSDUY/Z W U DGR \WH\KEMRVKHIR

E ,QMSABMROR \WH3 GQDQG\MYS$IUHP HOV7 KHYROLG RAKHERP SHODNRQERP P IWiH WHE$ GP LQMADRU  \KDTKDYHWHVRBI DAKRUNY \R LOM SHARH
SIRYIMRQ/R \KV$ JUHP HIADQG\WH3 MY DG DOGHMP LADMRQ/E\ IWKDTEH | LQDCDOG FRFOMYH

F &RHBHARY  $ 7KHSZ OGP DEHSXUMDAMR\KLYS JUHHP HANLQMEHE RAR FROANMMAM D3 QRO LHG GH HIHG FRP SHODIRQSDY Z LMQWHP HIGQ) R
BHAURD  $ R \KH, QMODCS HYH)H&RAHR DVLP HYGHG DQGLQWMIGLY LOMIGG\R EHH HP SWURP WHISSIFDIRQR &REHEHAIRD  $ Z KHKHUSXOXOQMR\KH
KRWWMP GHHUDH AFSWRQGHAUEHGLO7WDXY SHIXDIRQGHARD — $ E  RURKHZ MH 7RWHH \WOAKDAKHS Z DUBLY QHYHWHBW GHP HE\R EH\KEMPAR & RGH
BHURD  $ \WHSZ DG\KDUEHIQMSHAGIQIFFREDGFHZ W &RCHEHAIRY — $ DQG7UHDKY UHIXTMRQY DQG RKHLQM SUHAYH I X GDGRH IWKHGWHIHKQE-U LFOG Q)

Z WRANIP MIMRQDD VXK UHI XOAMRQY RURKHUI X GDGFHIMWAHG CVMAHIWDOAR \HSZ 06 1 RE MMEEQ) DY SURVIMRQR \WHS Z DLGVRWHFRQADY  LQWKHHYHOAKDAH
$ P LQVMDRUGHAMP LGH/WDARHS Z DGLYVRUP D EHVEMPARERGHEHAIRY  $ \KHS GP LQVADAUP D DERSWXAK [P HOEP HQMVR\KHS Z DG RUDGRSWRKHUSRTAHYDQG
SURFHBU LFOGQ) TP HIGP HQNV SRIFLHY DG SURFHSUAY/Z WK WANRCRRYHH | HRW RABNHDQ  RKHUDAIRDY WDARHS GP LOVDAUGHAMP LGH/DIHQHHWDY RUCSSURSUDMIQ
WHS GP LQVDRIVVRBIGVAHNRQ DG Z WRAVWHS HASIHOAVFROHAR L H HP SIWHS Z DG URP WHISSTIFDARQR &RHEHAIRY  $ RUSUIHHYHWHIQMG-G\Y

WHDF HWR \WHEHH IWSIRVIGHGZ W WASHAARWHS Z DG RU L FRP SO Z W WHUTXUWP HOVR &REHBHAIRD  $ , QQR HYHVZ KDARHYHKDIDKH& RP SO EHACE®!
IRUDQ DEAMRION  LOMMWWMGRRP HIGFOMRQRURKHUSHIOV WD D EHLP SRHGRQWHS HASIHAR. &RGHBHANRD  $ RUIRUGCP DIHYI RUIDQ) \RARP SO Z W &RH
6HANIRD $

G 0 DIN/BDOH 20 DN DOH DVR DSOMEX@UCDMVKDTP HID L \WHFBMQ) \OBY SUFHSHAMDHR &RP P RQGWEAN DVUFSRWWGE) 1 DT ROWDAEDM RU LL UL \KH
\KDW/R &RP P RQB\RAN DUHCRADMAG RUDEP KGR \WDAQ) RQ1 DT WHFERQ) SUFHROWHDNRIOHRXUMA/H FKOQIHRQZ KLFK VKAK WEAN LY SUCA.SDD WIEHGROWDN
@M RU L Il WH\KDJWR &RP P RQBVRAN CLHGRAKHD @G RO DWEDT RURQ DERAMHUQDIRDOHRXUMEVH ADQIH \KHDYHIDIHR \WHKLIKHWAS-SRIMG LG DG BZ HNBERG
DNHGSUFH/I RAHVKDUW/R &RP P ROB\RFN ROWDAEDMRU LY L \WHWKDBVR &RP P ROG\RAN DUHCRAKHD OAMGRODD. VXMWY H FKOQIH DG SUWFH/ARHIH RIHDHQRY
WBRUAG \IXFK YOOHDVGHALP LGHELQIRRGI W R, \WHYROLG RUDQ. GXO® DAKRU) H3FRP P WWHWHIR  DVR WDWEDM
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H (GRWRQF' HIMY 7KHE&RPSI) PD LOIMRBIGWUHIRD GHIVHUI) GREP HWUHDAGRWHS Z DG RURKHULY. DB/ UDQMG\R\KHS HASIHXQGHMWH3O0R
HBRAURQE P HIQ/ 7 KH5 HASIHYWHIE, FRQHIVAR UHFHYHVXRK GRAXP HQIVE, HBRNRQLF [MXOGRH DG DI UHH/AR SO SDMLOWH 3 MQWURKI K DRRQ ACHRUHBRARIE X P
HXEQKHGOUGP DOMGHGE WHERP SI) RUDWILGSOW GMIDAGE \WH&ERP S

| SLIKWDQGYHHIW 7 KHUWKWOQGEHH WR \KV$ JUHP HONKDELQUHVRWHEHH VR DOGEHHIRATEGIE. WHERP SOQ IV AKFAHWRY DG DALIQ/DGG \KEMPAR
WHUAURNRQY ROWEQM HUR WWLYS JUHHP HOAVEHELQAQ) XSROWWHS HALSIHAVKHLY H HRXARY DGR LOMIDRLY \KFFHARY DG DMIQY

J ) XOMHUS PR 7 KHSOUME DI BHR H HRAMVKAK | XUKHULOQWKP HW DGR VENHVKAK | XUKHUDRIRQDVP D UDRIED EHQHHADY WA RAWHLQAMIAR \KL
$ JUHP HW

K *RHQQ / 7 9HXHDWG- XUMVARRY $SWRLGH V) HY 7KIVS JUH-P HONIGG\WH 3 CQ\KDREHLQM SUAMG XQGHAMWH@OZ VR \WHVBMR 2 UIRQ H FOMYHR FKRFHR
@ XXV 9 HXH DG MUMVGRMRQWKDREHIQWHWEMRUI HHICFRAWLQ:  DKLQIWRQ&RXQIV 2 BIRQ DOGQRZ KHMHHIH , QUH HYHONHWKHUSTINY LOAMMAY QM DERQKHIHQEU
WHSUHYDAQ) SOV \KDEEH HOWBGWR DR IEGI DRLCH VI HAAR EHVANE. WHWIDOFRXWIQG XSRODQ CESHIO\WH CESHIDMFRAW

L &ROHMR7WDQIHI3HIRIO DI

3XUXOQNR CESTFCEGISHIRDODBSIRMURO @Y V \WHERP SDQ DIG\WH( P SER HUKHIE. R \WH5 HASIHIAR WHIRTBZ LQ) LQUHIMRQVR \KHS HALSLHOAY SHYREOEDW
DOGWHARTDRIRY SURFHMCQ) DOGWDQM HUR \KFK COBLOUHDNROWR \KH&RP SO0 VI WO \KLV$ Z DLE DG WHS HASIHOAY SOMALSDNRQLO\WH3 M0 7 KHFRTBANRY

SURFHWQ) COGWEQMHUR \WHS HASIHOAY SHYRDOGEBLY GHHADY | RUKHERP SDQ VOGP LQVMDAROR \WH3 MR DG\WHS HALSHAY SDMASDNRQLOWH 3OO DIG\KH

5 HASHAV GHI D005 RUREMAIRQWR \WHFRTANRD SURFHALQ) DQGWIQMHUR SHYRIOEDBP D O HAAKHS HASHOAY SOMASDIRQLQWH3 @O $ VKK \KHS HALSIHOWV
YROQEU® DANGRZ GGIH/ DGRV Z KHHUTXUHGXQG-UDSSTFEGIQY. \RWHFRGBRNRD XVH SURFHMQ DOGWIQM HUR SHYRIOEIDY GAAUEHGLOWLY6HUR)

7KH&RP SIQ DG\WH( P SR HUKRTS FHMEQSHYRIDOQ RUP DNRQCERAWKHS HASIHOMQFOGQ)  EXWIRAIP MAG\R \KH5 HALSHAWV QP H KRP HDGA W DOGWBSKRH
QP B-U@MR ELWK \RADOHXUMW QP BHURIRK-UHP SR HHIGHNIFDNRQQ®P B-U HI - UAMG-OABIMADIRQQ® BHU HP DLCDEAMN \DIY  (DARDDN NE \W®1 0)
\KIW/R &RP P RQB\RAN RUGLHARKISVKHISIQWHERP SOQ. GABIOYR DT5 68 VRUID RMHUHQIVBP HOAR\KDWAR &RP P ROB\RAN LY OLGHG FOFHBG SXUKDHS YHAMG
XQMAAG RURAMEQEQY LOWHS HASIHOAVI DYRU I RAWHSXUSRHR P OIDILQ) DOG0GP LQMAMIQ) WH3@D 3' DIF 7KH' DBP D BHSIRMGGE \WH5 HASIHVWRUFRIBAMG
ZKHH@OZ 1 XOIURP WLLGSDWY DOGWHERP SIQ DIG\WH( P SE HUZ LOBIRFHMKH' DB RAKHH FOMYHSXUSRHR 1P SBP HQMY) OGP LQMMIK) DOGP DL WH
5 HASHAV SDMASDIROLOWH3@0 7KH' DIFSURFHMEQ) Z LAENHSOFHWURXI K HBRURQF DQG QR HBRURQF P HIQ/DFFRAQ) R EILFYDQG SURFHUAVMMA® FRUHDMG\R
WHSXUSRAVIRUZ KIFK ' DIBDUHFRTBARG DQG Z LW FRQ LGHRMIDIY DG VHRXUMY SURVIMRQYDAFWRW B\ DESTFCEGI QY VOGE W XDMRQ/LQWHS HASIHORVFRXQN R
WMGHFH ' DIPSIRHMQ) RSHDIRQYZ L@EHSHIRP HGP LQP 1] 1Q) WHXVHR SHYRDODQGLGHIINIFDARQ MBZ KHRVKFK LQ RUP DARQLY XQQHHAOY | RAHSURFHMQ)
SXERHARXIKWZ KH' DIVZ LOEHDFFHME®IZ MMQWWHE RP SIQ VRUDQ] DARORD B\ \WRHSHIRQVUTXLIQ CFRHWI RUSXUERAV/R WHLP SBP HMBIRQ D LGMADIRD
DOGRSHDMROR \WH3MQOGG! RAKHS HASHMAV SDWASDNRQLOWH3@OQ

7KH&RP SIQ DG\WH( P SR HUZ LOWNIQHS DFDVGHHADY | RAMHSXERHR LP SBP HABNRY DGR LQWDIRQDGP DIHP AR WHS HALSIHOAV SOMASDARQLOWH
300 DUGWH&RP SO DG\WH( P SE HUP D HIFK | XURHUMDQHJ DPR DD \MLLG SO/ DALY \WH&RP ST LOWWHLP SBP HQBANRY 0GP LQMIDNRQ DG P DI HP HWR
WH3@D 7 KRHUASIHQVP D EHEFDMGLQWH( XURSHDIQ( FRIRP LF$ WD \WHS QUG MBI RUHDHZ KHIH\WURKI KRXARHZ RS 7 KH5 HASIHWHIE, DAKRU HY/ Z KHH
UIXU-GXQGUDSSTEEGIQY. \WHP \RUHFHYH SRWHW XVH UABIQDGWIQI HAKH DB LQHBRARQF RURKMHUIRP | RUSXUSRWVR P SOP HQIY D3P LQMMUQY) DG
P DQOILQY \KH5 HASHOAY SDMASDIRQLQWH3 @O0 L((FOGQ) DY BINAMWIQMHUR \WFK' DBDVP D EHUATXUHG | ROWHDEP LQVADIROR WH3@QOEGE RUMH\KEVHIXHV
KROLQ) R WKDWWR &RP P ROG\RAN RQWHS HASIHOAVEHDD B\ \WH73$

7KH5 HASHOAP D DADQ WP H H HIRMVHKLY RUKHUUL KW SURYLGHE XQGHUDSSIFTEGI SHIRDODB SURMAIRQ@Y V Z KIFK P D LFOCHWHUWKWR L RABIQFRQLLP DARQDY
VRWHH IMMFHR WH' DB LU YHU\ WHFRQMMWRIWIQDQGOFRUIR R WH' DI UL WNXHARHLQAM UDIRQ XSEDM [P HIGZP HQAVGHBINRY RUEGANDIH | RUBBHIFK R
CSSOFEGIOZ V R WH' DB OJG LY RSSRH | RUGIDODRYY \WHFRTBRNRD SURFHAQ) RAMBQIHUR WH' DIDZ KIFK LVCRAGHHWOY RUBTTXLUG | ROKHLP SBP HOBMRQ
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DG LQVIDNRQ DG RURSHIDNRQR  \WH3@Q DG WHS HASIHOAY SOMASDNRQLOQWH3 @0 7 KH5 HASIHOAWP D VAHNRH HRVHWHHUWKWE. FRQOANY \WWH+5 P DIRIHUR WH
&RP S RMWH( P SR HIRUMH&RP SDQ v+ XP DRS5 RRXUAHY HDWR HQWV

M $INFZOGIPHMR ' LWAUHIRTY 1 DXMHR \WH3@Q 1 ROHMMGSLIKW 7 KH5 HALSIHQAZANGRZ GG HYDQG DI UHHAKDAKH3 @OV AVFUIRDY  LO@DMHDGEAP MMGLO
GADIRY OGP D EHIP HIGHS FOGFHIBG RAMP LDAGE, WHERP SO0 LQIWARBIGVAUHIRY DAIQ WP H 7KH$Z DGR 568 VXQEHH3@OLYDRH WP HEHH IMWIGERY
RFFDMOI) FREAMOCRURKHUUI KR UFHYHDJIWIOAR 568 VRUBHH IWIQ@HK R 568 VIQWHIXMUH ) XMMIZ D6/ U 0Q \KDOEHDAKH\RBIG\VAUIROR WH
&RP S L(FOAQ) EXWRMP LMG\R \WHWP L R 0 [¥ 06 WHWSHDQGEP RQIR Q) 7 DUG00G YHAY SIRYIMRY/ $ QTP HIGP HOAP RALLFDIRQRMLP LQDNRQR \KH
3OQ\KIDRARQAAMDFKOQIHRULP SOLP HAR \WHWWUP VDG FROGMRYVR \WH5 HASIHOAVHP SBR P HAZ LW\WH&RP ST RAWH( P SR HJ

N &KODRAMIR $ZD0UG 30DMASDIRQLQWH3@OLY YROQMY 7KHYDOHR \WWH$ Z DGLVDRH WIRAY WP R FRP SHODNRQRANGHWHVARSHR WH5 HASIHOAV

HP SR P HQWFRQAIPML DR $ VMK \WH$Z DG LV QRAFDWR (RUP DORUH SHRMGFRP SHRDIRQI RUSKIBRH/R FOBXOWY 0 VAYHDHH WM Q@DINRQ HXQAR HIGR
VHYFHSD P HQV BRQOWHY & VHYIFHIY DBV SHMRQ RUANMHP HONBHH WRUMP LOUSD P HQV

O 1R3XEIF2IIHIQ) 7KHIUQAR WHS 68 VIVQRAQMEG-G\R BHDSXETE R I HIQ) R VHRXUMEVIQWWHS HASIHOMVFRXQUY R WMGHFH DOGFRXQN R HP SE P HOMI
QlIHHV 7KH&RP SDQ. KD/CRAKEP IWHGDQ  UD MADIRQ WEAAP HOAVSURSHRAMY RURK-UI LAY Z [\ \RHEFDOHRXUMEY DAKRIMEY XQBWRKHZ WHUTXULHG XQEHEFD0DY
1 RHP S HHR WH&RP SDQ LVSH.P KGR DGYVHWHS HASIHINRD Z KHMHUWHS HALSLHOMWKRX@S DFTXILHVKDUAVR & RP P R 6VRAN XQGHUWH3 @O RUSLRYIGHWH

5 HASIHOAZ ¢ DQ. GIDOMY  RUILCDQALDCDGYLFHZ IW LRSHRARWHJILDOAR WHS 68 V 7 KHDFTXIMMRQR \KDUH/R & RP P RQGVWAN LOYRYHVAHURLQ UMY DQG WH

5 HALSIHQMKRXES FDLH X@ FRUGHUD@UMN | DRARYDQGMW] FROMGH DARQY UHBYDQARWHCFTXIMMROR \KDUAVR & RP P RQ6WRAN XQG-UWH3 @Q DOG WHGMSRMRQR
WHP ) XUMH WHS HASIHMAKRXTS FOUH XQ@ UHYLHZ. DOP DMLDY UHIDMG VR WHS 68 VDG WH3 @Q DG KRX@ FROKOZ W WH5 HASIHOAY SHORQDOBIDOW] DG
ILCOQALDODGYINRYY | RUSUR HMRCDCDGYLFHLO UHIDARQ VR WHS HALSLHAY SHYRQDCALLFXP WEQRHY

P ,QIGU7WDAQ 0 DNVSEXNH/ DZV 7KHS HASIHOWINGRZ BGIHWDAG-SHIEQ) RQWHS HASIHOAVFRXQUN R WMGHIFH DOGFRXQY R HP SER P HOMI GLTHIHQWV
WH5 FASHWP D EHVEMAAR LQIGHMDAQ) UMMRIRQY DG RUP DNANEXH@Y VZ KIFK P D 0} HAVWHS HALSLHOAY CELOW \R CFTXUUHRNHDKOWR &RP P RQBVRANRU
WKW\R\KIW/R &RP P ROB\VRN HJ 568 V XQGHMH3OQGUQ) \KFK WP H/DARHS HASIHW FRUGHIHGWR KDYHS LUGHIQ RP DIRG WIDEQ) WHERP SO DY
CHMP IGHEXQEHMHOY VIQWHS HASIHOAV/FRXQU R UMGHFHOQGRUHP SR P HOV$ Q- UMMANRQYXQEHMHH@Y VRUBHI XIIRQY DUHVFSOUDM | URP - DOGLQDEAWRQVR Q)
WIMMANRQ/ARDAP D EHIP SRHGXQED0 CESTFEGIQIGHMDAQ) SRIA R WHERP SIQ 7KH5 HASHW SUAR® DINGRZ GG HARDMAMKHS HASLHOAV SHIREOD
UASRQUELOW \R FRP SO Z WD) DESTFEG UAIMMPNRY/

Q 9DIEWDQG( QRATHMN 6HYHIEMN 7KHIQDIAW RXGHIRATEHOVR 0Q SIRMMROR WH3OQRMLYS JUHP HONKDEGRAT | HRAKH YDIGW RUHY RIAHCELOW
R ) RKHUSRYMRQR WH3@QRMLYS JUHP HW7 KHSUIRMMRQ/R LY JUHP HONUHVAYHIIEGIDQGL DY RHRUP RIASURYIMRQ/DUHGHAP LQHG\R EHLCBI DORURKHZ MV
XGHI RUAHE®! 1QZ KRBIRUQSDWWKHUP DQQ) SIRYMRQMKDEHYHWHBWEHELQRQ) DGHI RAHEG! $ GMIDIVHD WHERP SIQ LQIWARBIGVAUHIRY \KDTKDYH\WKH
SRZ HUDQG DARRUMY VR UYIVHRUMMNHVXAK SURMMRQVRWHP LQP XP H WQAGHRHADY R UHGHUMYDOG DG HI RIATEGIVR\KHI XEH WONBHP WG XQEHUCSSIFEGIQY

R ( Q@K IHMRORERRO, | \WH5 HASHIWDUMGHNRANGHR WHS QUMGEVBAY \WH5 HALSIHATFNGRZ GG HYDQG DI UHAKDAAAKHS HALSLHOVH SUAVLQAMWV
WDARLY/S JUH-P HOAKH3 00 DG DORKHUGRRP HIV QRIEHY GG GI DOSURAHHAQIVHOMPGLQR. JLYHD RULQIMAG SXUXCQARWHS Z DGEHALY QXS 1Q( QOK 1 \WH
5 HALSLHQADYUHFHYHE\MYS JUHP HOMKH3@QRUDD. RMHUGRRP HOVUHDAGR \WHS Z DL \WDQUMAGLOQR DO XD HRKHAKDQ( QMWK DQG\WHP HIQQ) R \KHWIQMMS
YHYRQLYG! HHWRDWH( QIOK YHMRQ \WH( QOK YHYRQZ LGFRQNRO

S $CHDBP 1 REMMEINEQ DY SIRMMRQY/R \WHS JUHP HOARWHFRQUDY  \WHS Z DUG\KDOEH\XEMAMR DD \GHADOMIP V/DQG ARQAWRQY| RARHS HALSIHQAVFRXQN
R UMGHIFH DGARXQU R HP SR P HMI Gl HAHQMHNRIK LODQDEEHIGP \RWHS JUHP HQVD3$ GGHOGXP ~ ) XUKHU Ll \WH5 HALSLHQADO HY BMGHIFHDQGRU
HP SR P HAR DCRKHUARXQUY U1 GRAGLODDS GEHIBP \RWHS JUHP HOADAKHWP HR B HJ \WH\SHADOMP VOQG FROBMRQY| RUVKFK FRXQW Z L@IBSO \R\KHS HASIHW
VRWHH WOMHERP SIQ. GAMP LGH LQIWVVRBIGVAUHIRY \KDAKHOSSIEDMRQR VXA \SHADOMP VDG FREGWRQVLY GHRHADY RUDGYMEGILQREHMR FRP SO Z \W GF0DY
KBV DG UH XONRQ/RR | CFLOMAM\WHRSHIDNRQ DG OGP LQVDARQR \WHS Z DG DOGWH3 @0 RMH&RP SO P D HABEQK DSMEDIYHWMP VDG FROAUMRQ/DVP D EH
QHFHADY RUDGYMEGIVR CFFRP P RADMWHS HASLHOA/MEQY HJ , QDIAURXP \WWUgRHY O CESIFCEG!S GAHIB® \KDOFROMMAMSOWR \WHS JUH-P HOV
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T 2WHJISHIXUHP HQV 7KH&RP SO BAHYHARH U KR P SRHRKHUBTXUP HOVRQWHS Z DG DO KDW/R &RP P RQB\BIAN CFTXLUHG SXUKDQAR WHS 68 VDQG\RH
5 HASHAV SDUMASDIROLOWH 3 GOV \KHH \WIAKHERP SI). GHAMP LGN LOIWVRBIGMWAUHNRD \WDAXKAK RKHUUTXLP HOVDHQHHADY RUDGYMEGILQR G FRP SO Z LK
GFIONY. WGV OQG U XOMWRQ/RUNR | CROBM\WHRSHIDNRQ QG 0P LQVMDIROR WHS Z DG DQGWH3@O 6XFK BNXUHP HOVP D LFOGH EXWILHCRATP LWG\R UATXLUQ) \KH
5 FASHAMRMIQOD DIUHP HONRUXQEHIBNQIVIKDAP D EHQHHADY R CFFRP SDK \WHI RMIRQJ

U 5HRH) 3RIA 1 REMENEQ D) RKEHUSIRYMROR WS JUHP HOARWHFRQADY DQG\RWHH \WOALSSTFEGNR\KHS HALSLHOMKHS HASHQNFNGRZ GGIHVDGG
DIUHARDARHS HASIHAVS 68 V DD \KDUW/R &RP P RQBVRAN CFTXLUHG SXUKOQAKHIR DOGRUDD. TP RQAFHYHEZ W UASHRAR DD \OBIR VKA \KDUAVP D EHVVEMAR
SRMMMCFFHDIRY UBFRXSP HOMAAMRY SO EDAN RURKMHUTRMRQLQCFFREIFHZ IWWHWP VR WHERP SIQ V., (FHOAYH&RP SHDIRQS HARYHY 3RIA DQGWH
&RP SO0 WV, FHOMWH&RP SHODIRQS5 HRYHY 3RIA FRIDAYHD WH25 HRYH) 3RIA " DVIQHIHAWRQWHSZ DG’ DM DOG\RWHH \WMINSSOFCEGIVR WHS HASHOVFRSIHY
R Z KIFK KDYHEHHQP DGHD/DMEGIVRWHS HASIHQAVDQGDVP D EHIP HIG-GI URP WP H\RWP H LFOAQ) \RFRP SO Z W FKTQIHVIQ@Y V IXBVRUBI XONRQ/AKDAILH
CESOFEGIR\KAK $ Z DG OUG\WKDUWR &RP P RQGVEEN $ VDFRGAWRQW\WHIUIDAR \WHS 68 V \R\KHH WQALSSTECEG! WHS HASIHOA SUAAG DI U DG FROHMR \KH
&RP S VCBSIFDARY LP SBP HABNRQOUGHIRAP HMWR D \WH5 HFRYHY 3RIR D06 E D) SRYMRQR CESIFEGIQY. DY \R FOGFHIDMRY UHFRXSP HOMMAMWRQRU
SD ECANR FRP SHRDIRY ) XUKHU\KH5 HASIHOAV] SUAKO DIWHAKDAKHERP ST P D \ENHVKAK CRNRQY/DY DHQHHADY . RUDBSURSUDM\R H I HRXDMWHS HFRYHY 3RIR DY
CESOFEGNR\WHS HASIHQWRUDSSTFCEGIQY. Z LKRXAWXIWNHUFRQHNRUDAIRQEHQ) BTXUGE! \WH5 HASIHA) RUSXUSRAVR WHI RUIRQ) DG DYDFREEAWRQW WHJI IR
\WH5 68 VV \WH5 HALSLHQV SO DOGH STAM® DAKRU) HAKHERP ST R IMKHLOXKANRYY RQWWHS HASHOAVEHKDD \ROQ WLLE SOV EURNHUDEP LQWWDRUHIIDIHGE. WH
&RP X)) IRUSXISRAVR O LQMMIQY [ DB/ JUDQAG XQEHWH3@OWR U FROM. DU HURURKHZ LVHUAM D\XAK KDY DG RURK-UP RQMR\RHERP STD. 7RWH
H WOAKDAKHWMP VR \MV$ JUHP HMWDQGWHS HARYHY 3RIA ARY CRMKHWMP VR \WH5 HRYHY 3RIR \KDDSUHYOIO

V  $SFABEJH 9% DFR-BY WHJIWOAR \WHS$Z DG WH 5 HASIHOATRNGRZ GGIHY \WDAKH 5 HASLHDAKDY UG \MLY$ JUH-P HOMKHS GEHID® \R \KLY'$ JUHP HOVDY
CESOFCEG DG \WH3 @D DQG\SHALLFDD CFR-BWDQG DI UHAR \WHSURMROARHIHO

7KWV$ZDUGR 568 VIV \KEMPAR WHS HASIHOAW RQ QCH CFR-BVBGRHR . WHWLP VDQG FROGMRVR WIYS JUHP HOMMURXIK WH( 758" ( ZHE SRIOY% CFR-BW)
WHWLP V DQG FROGMRVR WLV$ JUH-P HOVWH 5 HASIHOADANGRZ BGEIH/ UHFHSWR DFRS\ R WH3@Q WHS 6 3LRSHRAMVIRJWH 3MQ DQG WH GFDOFRXQM. T
\XSSOP HOMRWHS 6 3URSHRAMYIRJWH3@MQ WH?$ZDUG, QRP DARY 7 KH5 HASHOAUHSUAVHIN WIDAIH 5 HALSLHOALY | DP LODUZ LW WHWLP VDQG SLRYIMRQVR
WHS$ Z DUG , Q RUP DARQ DQG KHHE\  DFFFBW/WILY/$ Z DUG RQ WH WP V DQG FROAMRQY VHATRUM KHHQ DQG LQ WH 3 @0 DQG DANGRZ BIGIHY WDAMH 5 HASLHAKDG WH
RSSRUMQW \R REVILQ LOG-SHOGHIABI DOLQYHWR HOADQGME  DGYLFHDWNHS HALSLHOWY SHVRGDOH SHOHSURUVR DFR-SWQD WIV$ Z DUG

&2/80 %$ 632576: ($5 &203%1<
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DVDP HGHE DQG LHUDWG
/21* 7(50 ,1&(17,9( &$6+
$: $5' $*5((0(17

5 HDWYH7 RECE KDUKKRTHUS HMUD

7KY/ RY 7HP , FHOAYHE DK $Z DUG$ JUHP HOMKYVE$ JUHP HOW VHOMIGIQRDVR = $7( @WHSZDUG' DM B DQGEREHHD&ROP ED6SRWZ HIUGRP SIQ
D02 WIRQFRERIDIRY WH3&RP SO~ D61 $0 ( @WH35 HASIHOW

7 KHDZ DG\R\WH5 HASIHWP DCHSXWXOQMRGHRD R WHERPSIQ IV 6\EAN, FHRAH3 @D DVIP HG-GOGUMEMG WH3MY  WRXIK WHS Z DG \KDOEH
\HMBGLOFDK DG WWHS HALSLHQAG-MUA/AR CFRHSAKHIY. DLG\XEMAMR \WH\MP VDG FREAMRQVR KV JUHH-P HONDQGWH CSSTFEEGISURYIMRQ/R \WH3@D 7 KHWIP VR \KH
3OQOHLGFRERDAGE. U1 HIHFHLQWLVS JUH-P HOAS.CEABT HEWLP VXVHG EXVWRIGH LGHELOWLYS JUHHP HONKDTKDYHWHP HIQQIVVHIVRW LOWH3 @D , QWHHYHOAR D
FRQ QRVEHE HHQWMLYS JUHP HONDQG\HWMP VR \RH3 @0 \WHSURYIMRQ/R \H3TQWKDIIRYHD ) RUSKERAVR WVS$ JUH-P HOADGGWRWWHH \MARHS HASLHOW (RAGUHA®
HP SR HGE\ WHARP SIQ 3( P SB HJ \KDQP HIQWH\KEMADY RUBDEFK R WHERP SDQ WDVP SE VWHS HALSIHOARQ\KH DSSTFCEGIGDM DG UH HHRHVKHHMOQWR \KH
&RP S \KDOLFOXGHWH( P SBR HJ Ll DSSTECE

, 1 &216," (5%$7,21 R \WHP XXDORRYHIQWDG DI UHP HOQVVHNVRIK LOWLVS JUHHP HOAMEH SDUY D) WHHWR \WH I RTZ LQ)

$Z DG 7KHE&RP SO0 ¥ DBARWHS HASHOMKGEHMH3@OD/ RY 7HP , FHOMH&DK$Z DGZ W D\BLIHATP RQM > @WH3SZ DG \KEVRAR | RUHWUHDOG
DOWM HADVSURNMG-GLOBHRANRD R KLY JUHP HWDOG\R WHUAKURNRQY \UP VDG FROGMROANHWRIW LOWKLYS JUHP HOW

D S5LIKWXQEUSZ DG 7KHSZ DG U-BUHIVIDXQ XQEHE XQHPXUHG U KR UNXUHWHERP SIQ. R GHIYHAR\WHS HASIHADSD P HOAQFDK DVSIRMG-GLOWLY
$ JUHP HOA7 KHIP RXQNR FDK GHIYHIIEGIZ LW UAGHRAR WHS Z DG LV AXEMAAR DEWME HWDVSIRMG-GLQBHRARD _E DOGEHRANRD _F R \KLV$ JUHP HW

E 9HAQ) 7KH$Z DG\KDQIQWID EH XQrHXNG DOG \XEMPNR | RVHWUH 7 KHS Z DG \KDOEHRP HHIDILEG I RUYHIM DG SD. P HQAMQFDWK DYNHNVRIK BHBZ

$ONWT HOWRS$Z DLGYDWHGROS$ FKUYHP HWR 3HURUP DGFH ( [ AFBVWVRKHEZ VHVANR W LOWLYS JUHP HOM ROWHSHIRGEHILQQRQ) = $7 ( @GHRQ
3 $7( @WHR3HIRP DFH3HIRG  \WH$Z DGV \VEMPAR LGRS DH G-RUDHRUIRUHWUH DOGL | RUHWG\KHS HASLHWKDTGKDYHGR UWKWRUFHYHDQ FDK UHDMGWR
WHSZ DG EDHGRODAHYHP HOAR WHERP SO VUADAYH7 RIS KOUHKRGHUS HMUD 35 HDWYH7 657 GAUQ) \WH3HIRUP DORH3HURG FRP SOUHG DI DLQWAWHFRP SO
OQMGRY( [ KIEV$ KHIR WH? & RP SDUDRU&RP SDQHY  DVFROAMMG ROWHI LMD R WH3HIRP DFH3HIRG

7KHOMED R \WH3HIRP DFH3HIRGLYWHR OHMQ * DM R \WH$Z OG ,| WHOHAMY ' DMI DIYRQDZ HAHIGRUDQ RK-UAD RQZ KLFK \KH L DT 6\RANO DV
31 DT RUD). (DARDOHRXUMEVH FKDQIHRQZ KLFK WHE&RP P RQGVRANWHDLY SUKFLSDED WGHS WHS ( [ FKDQUH  LVFBRHGI RUMDAQ) \WHS Z DUG VKDTDYHIRQWHI LA
IRERZ LY A WDAL DT RAKH( [ FKOQH DVCSSIFCE®! VRSHDIRMDAQ) ) REBZ 1) WHOWWED. R \WH3HIRP DFH3HIRG \WH7DBQAIIGERP SHODIRQ&RP P WHR
WHYRDG \KH? & RP SHODARQ&RP P WM \KDOFHWA WHSHFAHQMIHR \KHS Z DG\WDAVHOHS \WH? ( DUQHG$Z DG | RAMH3HIRP DFH3HIRG EDHEROWH

| ROPZ | \BEGI DG \WHSIRMRY/IQ6HANRD E _ . EHBZ | UAKOVOUHEHE H)BSRON WHSHA-QMHR WHS$Z DG SO CEGNKDUEHGAMP IGHGE QQHIULQMSRINR)
EHE HOWH@OBSRQN
<HDU5 HIAYH7 65 3 HIRLP DQPHDQGS HIWS 3 D, RAWI RUWH3 HIRLP DOFH3HIRG
3HIRP DGRH/ HHD &RP SDQ 765 3HAHOMBIDV&RP SDUG\R (DUHG$ZDGDVD R 7DUHN
&RP SDLDRU&RP SDQLH
7KUAKRS W 3H FHOMB!
70JHV W 3 OB

&20351<&21), (17.$/
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BUHRK W 3H QB
0 OIPXP o W SHPHD
0 HDWUPHOAR SHIDAYH765 5 HIMYH765 \KDTEHP HDXUHGDVIRTBZ V

L  7RBCBKDHROHS HAQR WHERP SIQ DIGWDAR \WHE&RP SDIDRURP SDRHV\KDTEHP HDXUHGXMCQ) WHDYHIDIHR WHFBRMQ) WRFN SUFHI RWWH
WaQ @ VIP P HADMY BEHRHWHI LA R \WH3HIRUP DAH3HUIRG DG \WHDYHDIHFBRUQ WRAINSUFHIRAMH - \WDAQ) D VIP P HADMY BEH RHDGLFXAQ) WHODWY

@ R WH3HIRP DFH3HIRG 7RIB0BKOUHKREHUS HMDIRUHIK R \WH&RP SO DOG\WH&RP SOUDRUSRP SOQH/AKDGDAXP HUHQYMWY HOAR GYIGHIB/ROWHH GYIGHIG
@M

L $Q &RP SODRUERP SIQHWDA  DUHIFTXUHGRUDHQRARHVXYIYLQ) FRP S |RERZ LY DP HIHURU \ - DHGHIMAMG G WH3HIRP DFH3HIRG
\KOOEHUP RYHGDVD&RP SOIDRUSRP SIQ | RUSXISRAVR FOBXMIY 5 HIYH765 1 RENKMXEDEAQ) WHIRMIRQ) D) &RP SOUDRUSRP SIQHAKDVLGH RUEDONXSM
GUQ \WH3HIRUP DIFH3HIRG\KDOEHSOAHG DANHERIRP R \WH&RP SOUDRUE RP SOQHVI RUP FDXUHP HYBXEREY

F $SOMWHIR $Z06

7UDR HOAR $Z DLGRQ7HPLDIROR ( P SB P HIAKDAYQRAD 4 XDXLHG 7HP LADIRY |, | \WH5 HASLHOWA-DAAR EHFRQMDAA® HP SBR HEE, WHERP SO RQRU
SURMRWWHOFAG) ' DM DQG\KAK WP LCDIRQR HP SR P HWY QRABXHVRWHS HASLHOAV L UMM HOAWRQD) COMWDAVDNMMHOMR $ \WHWHFRQGOQRYHIOW R \KH
IWNED R \WH3HIRP DFH3HIRGOG % WHS HALSLHOAVUANIP HOAHD LELQW ADMRU L. G-DK RORBOAMELOA \WDARFPAUY D\MUDABDWVL, P RQMVR \KH3HIRP OgFH
SHIRGKDVHIBWG [0 \KFK WP LODNRQ SXWXOQAR FIXAY L OQG L D34 XDALHG7HP ICDARY  WHS HALSIHQAKDELP P HADMD | RUHVWHHQHS Z DUG SXAUXOQAR KLY
$ JUHP HONDQG\KHS HASHNKDTIKDYHQR U KVWR UFHYHDQ . UHDMG DK WHIXQEU , | \WH5 HASIHOWA-DHAR EHFRQIDAAD HP SR HGE WHARP SI) IRUI) UDRQ
D\MAHO HAY * DM \KH5 HALSHNKDREHHQN®G\R UFHYHWH( DUHGS$ Z DUG \KEMPAR \KHS HASHOAY FRP SCOGFHZ WK \WHS HALSIHOAVFRQMAQ) RED) DARQARWKH
&RP SN, QWHHYHNR D5 HASIHWV4 XD LHG 7HP LADNRD \KH5 HALSHOAVS Z DLG\KDIGRARHLP P HADMD | RUHAMS DQG KDELOQWMIG EHHDI LEGIVR YHADY/ SURVIGHGLO
BHARD F_ RBHANRD F_ . R \KVS$IJWHP HOAMDVDSSIHE®R

7UDRHYR $Z DUGRQD4 XOUHG7THP LQDIRY' XHWR'S HMHP HOW, | \WH5 HASHOWA-DHAR EHFRQMDAAO HP SER HGE WHERP SO RQRUSURAR\KHO MY
* DMDV/DUAKOR AN HWRQDD COMWDAVD\MMHOMR L WHVFRQGOQRYHIDY R WHI LMD R WH3HJRP DFH3HIRGDGG L \WH5 HASHMVUANSP HOV
HIJ LELOU CDM \KH5 HALSHANKDDEHHDI LEGIVR UAHYHDSURDMG SRMRQR WH( DUHE$ Z DG SR 6HANRD _H  \KEVRAR\KHS HALSLHOAVFRP STOGFHZ LW \KH
5 HASHMWVFROMXQ) REQIDIRQAR\WHERP ST 6XEMPARGHRANRD F_ . \KFK SURIDAMG P RQNKDOEHHDOORWHSIROEAR | WHIP RXQIR \WH( DHE$Z DG
PXASDGE \ DIUFNRY WHQ®P HDRUR Z KIEK VWHQ®P BLUR FOBQEUE VR FRMDAXVHP SR P HONURP WHEHIIGRQ) R \WH3HIRUP DFH3HIRG\MURKI K \WHADM
R WH5 HASIHQAV4 YO0 LHG 7 HP LADNRQGHR UANSP HOADQGWHGHIRP LODRUR Z KLFK IV\KHVRBOQP EHUR FOBQEUA VIQWH3HIRIP DIFH3HIRG ) RUSKERHVR
CESOLQ 6HAMRD _H \WHO HAMY * DAMVKDTEHWHDMG D/WH? DSSTEEG YHAY DM LQUASHRNR D4 X0 LHG 7HIP LCDIRQ GXHR U HOMXAK \KDAKHWP L) R \KH
GHIYHY DM HHFGLOEHRAIRD _H \KDTEHWH\IP HDVL QR\KFK 4 XOM LHG 7HIP LODMRQKOGRAFXUWHG ) RUSKIBRAVR \KLVS JUHHP HOAS WGP HOV\KDDP HID |\ HOW
R DHRIRGHUOXG  RUP R\ HOWR PP XOUWYHVAYIFHZ LW \WHERP ST RUKH( P SR HJ

$FAHBLDAROR 9HAMY) R4 XDULHG7THPLDIRY' XHWR' HDOKRU7RED LWOELOY |, | WHS HASIHONA-DHAR EHFRQIMDRAO HP SR HGE \WH&RP S0 RQRUSURAR
WHOHXCY ' DMDVDUAKOWR G-DX RARBCEME QN WDNRFXYDABDIV P RQKVO\MIFRP P HF-P HOAR \WH3HIRP DFH3HIRG \WEMPARGHRARD F . DSUIRDAG
P RXQMR WH5 HASLHOAVS Z DB SXOKOQAMRWLYS JUH-P HOAP P HADMD \KDOEHRP HYHWMGLQDQDP RQAMDTORWHSIRGEMR L \WHIP RQM \WHSZ DG P XAEDHGE
LL DIURNRY WHQ®P HDRUR Z KIFK VWHQ® BHUR FOBQEUE VR FRQIMARXVHP SR P HWWURP \WHEHIIGRQ) R \WH3HIRIP DFH3HIRG\MURIK \WHEDMR \KH
5 HASHAV4 XOm LHG 7 HP LDMRQGHWR G-DX RARBOAMELON DQGWHGHIRP LDRUR Z KIFK MKMHWRBOO®P BHUR FOBQEUA VIQWH3HIRWP DOFH3HIRG 7KHAMR \WH
5 HASHAV4 XOm LHG 7 HP LDARQ GHWR G-DX RVRBOENELON \KDTEHWHDAG D/\WH: CESTFEEGI YHAY DM | RUSXISRA/R C5SOLQ) 6HRNRD _H ) RUSKIBRAVR WH
IRFIRQ) \REDAMEOY \KDTKDYHWHVP HP HIQQJ DVSUIRMG-GLOM) (Y WP QMEMNV SRIR P OQEGHGE WHERP SIQ | RAMHEHH MR WHS HASIHARU LOWH
EVHFHR KK SRIA DVGHMP IGHGE. WHYRIGRIWHERP SHODIRQ&RP P IMWHLQIWAWUHNRQLOCFFREIFHZ W CESIFCEGIQY

&20351<&21), (17.$/
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7UDRHYR / HDHR $EVHFH $ BHFHRQGDYHISSRMGE \WHYROLGRUKHE RP SHODIRQERP P IWHH\KDDGRAEHGH-P HEDWMP LCDIRQRULQMIXSINROR!
HP SR P HOARUNHLYLFH 8 GBWRNHEZ VHGHMP LGHGE WHERP ST \WHYRDLGRAWHERP SHODIRQERP P WHIQUMRBIGVAUAIRD L YHAMY R \WHS Z DUG\KDFRQMXH
GAUQ) DP HAFDDICP O P LOMY RURKHUGDYHR DEVHFHSIRMAMG XQEHUCSSIFEGIQY. Z KHNHUSDGRUXQEOG DGG LU YR R \WH$ Z DG\KDOEH\K\SHIG-GGUQ) 06
WHIP RXQM\R \NHS Z D5 GHIYH IEG D/ARH CESTFCEG! YHAY DMKDTEHSIRSRMRDMY UGE-GD/DUXOR [Q RMHUXSOGEDHR CRHFHIUVDAMID @V H A-BA
DVRKHZ MVHSURKIEMG XQG-UGFOODY

) RUHWMUHR $Z DUGROIIRMIROR &REHR %MQHW & RIGANIQGE( \MFV 7 KH5 HALSIHOAIINGRZ GG H/AKRDIWRP SOOFHZ LW \WHERP S0 V&RGHR %9MGHN
&RGPNIGG( WLRVLY DFRIAMRQ\R \WHUFHSWIG YHAMY R WHSZ DG |1 GAUQ) WHMP R WVS$ JUH-P HOMKHYROG RUDFRP P WHR GUHRRYGALIDMGE \WHYRDG
GHAMP LGNV LQIRRG | DK \KDAKHS HALSLHOAY FROGANY RUKDY EHHDLQ YIRDWROR \WH&RP ST V&RGHR 96MQHN & RIGANINE ( MLV WHQWHYRDGRUFRP P LWHP D
FDOHWHS HALSLHQAR P P HADMD | RUHVWIBRUDSRUROR \WHXQAHIAGS Z DB JUDQMG SXAOKOQAWRMLYS JUHP HOADGG\WHS HALSLHWKTGKDYH QR U KR BFHYHWKH UHDAG
FDK $Q GAMP LCDIRQVR YIRDMRY/R WHE&RP SO0 W&RGHR 96MQHW & RIGANIGE( WLRVZ LOEHFRFOMYHDQGEQAQ) RQWHS HASIHOW

G SHWRNRYRQ7WDQMHIDQG' HIHY RQ' HDK 7 KH5 HASIHOAP D QRAYHDWEQM HU DMJIQ SBEIHRURKHZ MHHIPXP BHURUGVSRHR \WH$ Z DG \XEMRMR \KLY
$ IJWHP HWV, | \WH5 HASIHQWAH/EH RHWHGHDYHY @M WHFDK SD P HQNKDOEH GHDYHHG R \WHS HASLHOMY HXBM

H 3D PHAS VARRQDVSUIRNE®!| RIBZ Q) \WHICSSTFTEG! YHMY CDMOQG XQBW6EHARD F _ VISSIFEGIVRWHS HASIHQMKHE RP SHODIRQ&RP P WKHY
FHWIFDIRQR DFKIHYHP HWR 5 HIDAYHT7 65 UAKOV \WH&RP SIQ \KDDBED! LQFDK \WHIP RQAFBUAHRMGE. WHYHAMGSRMRQR WHS Z DGR \WH5 HASHMKHAMR
GHIYHY R \KAK FDK TP RXQAV/UH HIFGVR DARHS GHIYH). GDM SURVIG-G\KDAKHS HALSLHOADADIN LHG WA Z WKRTLQ) REQI DIRQVDASHALIHGXQEUBHRANRD | O
\WH5 HASIHIWKDY/FRP SBIMG MIGHG DG UAMIHG D) GRRXP HOVDQGMINADDY) CEAMWRITRIRQWHERP SO0 GHHP VISSURSUDM , QWWHHYHAR \WHS HALSIHOAVG-DN \iKH
FDK SD P HYNKDQEHP DEHVR\KHS HALSLHOAY HABM

1 RELMEREQ) WHIRMIRQ) DGHIYHY GMP D EHGHD HELQRGHR SIRVMGHWWHERP ST VKA WP HDVIVGEHAP LAY CESURSUDAMR GHMP LGHVY] Z MWKRTQ) DOG
RXHUDEP LQWDAYHP DY SURNGHS KRZ HYHJ WDAQD) HYHIAWHFDK SD P HQAVKDDEHP DCHQRADMAKDD D/OSSTECEG! $ WHO DK \KDAP P HADMD | RTBZ VAKH
9HNY ' DMRU % Ll WH$Z DG YRIWIQDFFREFHZ M6HAMRD F_ 0 DK R \WHFDBOEU HIULP P HADAD | REBZ 1QY WHFDBE FHOMDAMFOGH\WHEMR WH
5 HASHAV4 XOm LHG 7 HP LDNRQGH\R G-DK RORBOAMELDN

I 70H/DG70 : WKREQ)

L 7KH5 HASHOAANGRZ GEIHAKDAXQE-US QANMGE\BIMY HEHDON QY VIQH | HAWRQWHS Z DG DM \KH5 HALSIHAZ LOKDYH] CEGIFRP SHODNRQLGARP HEDHGROWH
P RXQMR WHFDK SD P HOAP DEHVRWHS HALSIHOABXOXOQWR\KHS Z D 7 KH5 HALSIHOAVKDTEH UAGRQUEGH | RO HYLP SRFGLOFRIGHANRDZ MW WHS Z DG WIDBBWR
00 CAMRQWH&RP SO \ENHY/Z LW UASHRAR OO\ Z MKRTQ) REQ) DIRQAKDADUNHIQFRIGHANRQZ WM WHS Z DG 7KH&RP SI). P DNAVCQR UBUIHOBMRQRUXQGHYEN.QY
WIDEQ) WHOGR R DO W Z MWKRTQ) LOFRIGHRANRDZ W WHJIUDQARUYHALY R \KH$Z DG

L 7KH&RP SI) \KDOG-BAWURP Q) DQGOUFDK SD P HOVSXUKDQAR \KHS Z D5 DOERP HAV RUIRMIQLGRRP H HP S P HOWRURKHAMY Z \WKRTQ) REQIDINRY
Z KHNHUQDIRO | HHIDWBMRUGFDO WHE 70 ©  IWKRTIQ) 2 EQIDART  DUMQ) D/DUAXOR [0 JUIQAYHANY RUSD P HAR FDK SXUCQAR\KHS Z 06 LQTP RXQV
GHMP IQ-GE \WH&RP S0

J  1R6RIAMMRY 7KYSIRMMROLYRAISSTFCEGR & DR RQDHP SR HY 7RWHH W'EHP WGE CSSIFEGIQY. \KH5 HASIHOAIWHAWDVRU P RQKVIOMARH
5 HASIHMAWVHP SBR P HOAZ LW \WHERP ST \MIP LCDAVI RUDD. WDVRQ Z MW RUZ MKRXWADXH Z KHKHUE, WH&RP SO RAWHS HASHMMHS HALSLHQNKDQRABFOOADP SW
VR KLLH VRIFMRUDMMRKHY LQUHFUAMY) RUKWUQ) D) SHYRQZ KRLYOQHP SR HHR WHERP SI) RUIQ R IWAXBMADUHY , QDEAMRQWR RKMHUUP HAH/AKDAP D EH
D/OOEGNRWHERP ST \WH5 HASIHAKDTED, \RWHERP SIQ LOFDK XSRQGP D5 \WHQHADDHR 0Q FDK SD. P HAP DEHXQEHUWLYS JUHP HOM \KH5 HASHWIRIDAY
WVEHANRD ],

K 1RAD&RQMIPAR ( P SE P HIV7 KIS JUHP HYNKDICRAEHFROMKHG D/DFRQUAAR HP SER P HWEHE HOWH&RP SO0 DQG\WH5 HASIHMWIQGRMQ) FROBEGHGLO
WLV JUHP HOARULQWWH 3 MIQWKDEFRQ HUXSROWHS HASHOAID. UIKVWR EHFRQIMMHGLO

&203%1<&21), (17,$/



( [KEEW

WHHP SBR P HOMR WH&RP SIQ RUID WEMADY RARIQMHMIQD) ZD Z MWWWHUWKWR WHERP SO RUDQ \WEMADY B\ ZKRP \WH5 HASHAVHP SR HE\R\MP LCDM
\WH5 HASHAVHP SBR P HOADAID WP HIRUDQ UDIRQ Z W RUZ LKRAWADXAH RUR GHRU-DHWHS HALSLHOAVFRP SHODIRQRUBHH LW

0 DAHDGHRXY
D ( QUHSIUHP HIN7 KIS JUHP HONRQUMMAMARHHHDI BHP HOAR \KHSDUY/Z LK U DG \R\WH\KEMRVKHIR

E ,QMBHBNRQR \WH3@QDG\WLY$JUHP HON7 KHYRDG ROWHERP SHODNRQ&RP P LWkH \WH3$ GP LQVADRU  \KDTKDYH \WH \VRB DAKRUMN R LOM BUH/AKH
SIRMMRYVR WLV$ JUHP HONDQGWH3 @0 DG DOCHMP LDNRQYVE IWWKDOEH | L(BODG ARFOMYH

F GRHGHARD  $ 7KHSZ DGP DEHSXUMOQMR\KLYS JUHP HAYLQMGHG CRAR FROAMMAM DS QROMON LHG GH HIWGFRP SHODIRQSDY Z LMOQWHP HIQ) R
6HANRD  $ R \WH, QMIDO5 HHDHERAHR DVLP HIG-G DOGLQAMGLYIQMIG-GREHH HP SWURP \WHIOSSIFDMRQR &RGHEHAIRD  $ Z KHKHUSXUKOQMR \KH
KRWMP GHHUDH AFBWRQGHAIE-GLO7UWDXY SHIXDIRQGHRIRD  $ E  RURKHZ M 7RWHH \WOAKDAKHS Z DUGLY QHYHWHBW GH-P HG\R EHKEMPAR & RGH
BHANRD  $ \WH$Z DG\KDOEHIQMSAGLQIFFREFHZ MWERGHEHAIRD  $ DOG7UDAY UHIXOMRQY/ DG RAHLQM SUARYHI X EDGRHIMKHGWHHQEHU LFOGQ)

Z WKRXMIP MIRQDD \VKAK UHIXOMRQ/RURKH XLAGFHIMAKHG DNMAWHIUDOAR WHS Z DG 1 REMAEAQ) DY SURYIMROR WHS Z DGR WWHARQADY  LOWKHHYHAKDAKH
$ P LQUADRUGHAP LGH/\WDARHS Z DGLVRUP D EHVEMPARGRGHBHRAIRD  $ WHS GP LQMADRUP D DERSWIXFK TP HYEP HQV\R WHS Z DM RUDGRSVWRKHUSRTAHYDQG
SRV L(FOGQI TP HIEP HQV SRIFALHYOGG SURAHEUAYZ WK WARRCARYHH | HRA RAMBNHDQ. RAHUCRIRQY WDARHS GP LQMDRUGHMP LGHVDHQHHADY RUCSSURSUDMLQ
WHS GP LQVIDALIV\RBIGVFBNR DG Z LWRXVWHS HASIHOAVFRQHQAR L H HP SAKHSZ D51 URP \WHIBSIFDAROR &RAHBHRANRD  $ RUSUHYHWHLQAMG-G\

WHDF HWR \WHEHH IWSIRIGHGZ W UASHRARWHS Z DG RU LU FRP SO Z W WHUTXUP HOVR &RGHEHAIRD  $ , QQR HYHVZ KDARHYHMKDIDMH& RP SO EHACE®!
IRUD) DEAMRION  LQMMWMGRP HIGFOMRQRURKHUSHIOV WD D BHIP SRFGROWHS HASIHOAR &RGHBHAIRD  $ RURUGP DIHYIRUIDQ) \RARP SO Z W &RGH
BHURD  $

G (OGRNRQF' HIYHY 7KH&RP SIQ PD  IQUIWAVRBIGVAHNRY GHIYHUDQ GRAXP HQVUHDMG R \WHS Z DG RURKHULY. DB/ J UDQMG R \WHS HASIHXXQGHMKH3 @R
HBRNRQF P HXQ/ 7 KH5 HASIHQWHIHB, FROHWR BHFHYH\XAK GREXP HQVEL HBRIRQIF IWAXORH DG D) UHHY R SDMNA SDMLOQ \KH 3 MR WKURXI K 0 RQ ACHRUHBRNRQF \X WP
FWBEQKHGDGP DQMCHSB WHERP ST RUDWILGSDW G DMGE. WHERP S0

H S5LKWDGYWHHIW 7 KHUWKWDGEHH IWR WV$ JUHP HQNKDQIQUHWR\WWHEHH IWR DGEHHY RAHEGIE, \WH&RP SOQ WVVKFHWRY DG DAMI QYOG \XEVRWR
\KH UAERPNRQY RQWDM HUR \KLY$ JUHHP HFQVMEHBL.QAQI XSRQWHS HASIHORVKHLY H HRXRLY DGR LQVADRLY \MFRHARY DG DMIQY

) XUKHUS AR 7 KHSDUNAY DI BHVR H HRAMVKAK | XURHULQWAKP HONVDQGWRAVENHVXAK | XUKMHUDAMRQDVP D UDRIED EHQHFHADY WRFOW RAVWHLQMAR \KLY
$ JUHP HW

J  * RHOQ/ ¥ 9HXHDEG- XUNGRIRD $WRLCH M) HV 7KLV$ JUHP HADQG\WH3 OQ\KDOEHIQM SUMG XQGUMWH@Z VR WHWBIMR 2 BIRQ H FOMYHR FKREHR
@ XXV 9 HXH DG MUMVGRMRQVKDOEHIQWHWEMRU HHICFRAWLQ:  DKLQIWRQ&RXQIV 2 BIRQ DOGQRZ KHHHIH , QUH HYHONHKHUSTINY LOAMMAY QM DNRQKHIHQEU
WHSUHYDLAX) SOV \KDEEH HOMNBGWR DR IEGI DRLCH VI HAAR EHVANE. WHWIDOFRXWIQG XSRODQ CESHIO\WH CESHIDMFRAW

K &RQHAMR7IDQMHJSHIRIDO D 98 MIQQ) \KMVS$ JUHP HIMKHS HASHOAYROQELD DANGRZ BEIH/ DG FROHOMR WHFRTDRIRD X\VH SURFHAICQ) DG HUR
SHYRTODBD/GAAUBHGIQWY SIDIUEK. 7 KH5 HASLHOAY QRARED) HG\R FROHAR \VKAK FREBRIRY XVH SURFHMQ DOGWEQM HUR SHYRDOE + RZ HHU | DOUHWR
SIRVIGHWHFRQHWP D O HAWKHS HALSLHOAV CELOW \R SDMWASDMIQWH3 @ 7 KH&RP SI) DG IWAKEMADUHY KRG FHIBQ SHIRIOQ RUP DARQDERAVIKHS HASIHQV
LFOQAQ) @P H KRP HOGAMW DIGWBSKRHQP BHJ MR ELW \RADOHRXUM QP BHURURKHUHP SE HHIG-QINIFDNRQQP BHUNDDL  (DIRDIN ME\W@! [OQ) \WKDUVR
RAN RUGUHRARUIKLSVKHISLOWHE RP S GBOYR DOHM@P HOAR\KDUW/R RN IZ DLG-G FOGFHBG SXUKDHG YHAMG XQYHAG RURXABESQ) LOWHS HASHMAWI DYRU
IRAKHSXERHR P DILQ) DOG0EP QUMY \WH3@OD ' DI 7KH&RP SI) DG RUWAXEMGDUHYZ (@AM H) DBTP RYWAKHP HOHYD/GHHAOY | RAMHSXUSRHR
LP SBP HEMRY 0GP LQMMDNRQDGGP DEIHP HYWR \WH3MD DOGWH&RP SI) DQGRUI) R IWVEMGDUHVP D HIFK | XUKHMEQIHS DPVRDD. \WLLG SO/ DAY \KH
&RP SI) LOWHLP SBP HIBINRY OGP LQVDARQDOGP DIHP HOAR WH3@O0 7 KRHUASHWP D EHEFDAGLO

&203%1<&21), (17,$/



( [KEEW

WH( XURSHIQ( FRRP LES$ WD RUHIHZ KHIHWWURXI KRAWKHZ REB LGFOGCQ) WHS QUMGEVIRY 7 KHS HALSLHOADAKRL H/AKAK BALSHMR UHFHYH SRWHW XVH UABIQDOG
WIQMHAH DB LQHBRURQF RURKMHUIRP | RAWHSXUSRAVR 1P SBP HOMY  DEP LQMMICQY DQGP DEILQ) WHS HALSLHOAY SOMASDIRQLQWH3 @D LFOGQ) 0 BN
WIQMHUR \XFK' DIFDVP D EHUTXUHG RAKHDEP LQVWDAROR \WH3 00 D05 RANHVEHTXHIKREQ) R \KDWVR WHAN RQWWHS HALSLHOAY EHKDD VR DEURN-URURKHUWILG
SOV Z W Z KRP \KH5 HASIHDAP D HBRAR G-BRIWID \KDUVR \WEEN CFTXULHG SAKOQAR WH3 @0 7KH5 HASIHWP D DADQ WP H UL ' DD UTXUHDD. QHAHAOY

P HYP HOMRIWRUZ KGLY. \WHFRQHQVKHMOQLOZ UM B\ FRQEANY WHERP SDQ KRZ HYHU Z WG LQ) FROHQAP D O HAMKHS HALSLHOAY CELOW \R SOMASDMIQ\KH
3@

L $AINFZOGIPHYR ' LWAHIRTY 1 DXMHR \WH3@Q 1 ROHMMGSLIKW 7 KH5 HALSIHQAZRNGRZ GG HYDQG DI UHHAKDAKH3 @OV AVFUAIRDY  LO@DMHDGEAP MMGLO
GADIRY OGP D EHIP HIGHS FOQFHIG RAMP LCDAGE, WHERP SI) LQUMRBIGVAUHIRY DAID WP H 7 KHS Z DUGXQEHMH3@OLYDRH WP HEHH MGG GRVQRWAUDM
00 FROMPXICRURKHUUI KR UFHYHD IR DORAHULY. DUGRUBHH IWIQ@X R CERMHULY. DG LQWHIXMUH ) XMMIZ DG/ UL 0Q \KDOEHDAKH\RBIG\VAUIROR WH
&RP S L(FOAQ EXWRMP LMG\R \WHWP L R 0 [¥ 06 WHWSHDQGEP RQIR [Q [7 DUG00G YHAMY SURYIMRY/

M &KDIDRRMUR $ZDUG 3DMASDNRQIOWH3 @Y YRXQBY 7KHYDOHR WH$Z DGLYDOH WIRAQ@Y WP R FRP SHODIRQRANGH\WHVARSHR  \WHS5 HRSIHOAY
HP SR P HQWFRQAPML DR $ VMK \WH$Z DG LV QRAFDWR (RUP DORUH SHRMGFRP SHRDIRQI RUSKLBRH/R FOBXOWY 0 VAYHDHH WMIQ@DIRQ HXQAR HIGR
VHYFHSD P HQV BRQOWHY & VHYIFHIY DBV SHMRQ RUANMHP HONBHH WRUMP LOUSD P HQV

N SHRHY 3RIA 1 RELMEDEQ 0Q RKM-USRYIMRQR WS JUHP HOARWHFRQADY DOGWR\WHH \MINTSSTFTEGIVR WHS HALSLHOMKHS HASHOWANGRZ GGIHVDQG
DIUH/ARDAI) FDK SD P HOABFHYHGE \WH5 HASIHOQGHWHS Z DGP D EHVKEMPAR SRAMQIDCFDGFHIDANRY UHFRXSP HOMMAMIRY SO EDFAN RURKHUCRIRQLQ CFFREFH
ZIW \WHWMP VR \WH&RP SIQ , GFHOYH &RP SHODIRD 5 HFRYHY 3R DQG \WH &RP S0, FHOAYH &RP SHODIRQ 5 HRYHY 3R FRIAMWHD \WH35 HFRYH)
3RIA" DVIQHIHANRQWHSZ D' DA DOG\R\WHH WNSSTECEGIR \KHS HASIHVARSIHVR! Z KUK KDYHEHHQP DGH DD MEGIVR WHS HASIHQWVDQGDYP D BHIP HG-G I URP
WP HVR WP H LFOAQ) \R AP SO Z W AOQIHYIQ@Y V' XBY RUBHI XIDNRQY\KDADUH CESTFTEG R \KFK $ Z UG DQG\KDU/R  &RP P ROGVEAN $ VD FRGAWRO\R \WHJIUIOAR WH
$Z 06 WR\KHH WONBSTFCEG! WHS HALSLHON SUAAO® DIUHHY DG FROHIMR \WH&RP SO v DESTEDARY LP SBP HABIRQDGHIRAP HOWR D WHS HRYHY 3RIA DG E
) SRYMROR CESIFEGIQY. DN \R FOGFHIDRY UHFRXSP HOMHAMWRQRUSD ELFNR FRP SHODIRY ) XUKHU \WH5 HASHOA SUALO DIBH/RDAKRHERP SO PD \BN\H
\XFK CRARQVDVOUHQHHADY RUCSSURSUDMR H I HRXMDMWHS HFRYHY 3RIA DV CBSIFCEGIVR WHS HASIHQVRUDSSIFEGIQY. Z LKRXAWXWKHUFRQHNRUCRNRQEHQ) UTXUHG
B WHS5 HASIHQW) RUSXISRAVR WHIRURQ) DG DVDFRIAWROVR WHJIWDQMR WHSZ DG \WHS HALSLHM SUWO DOGH STAM® DANRU HAKHERP ST R MKHLOMKRNRYY/
RQWHS HASIHQAVEFKDD VDD WILG SOV ELR\NFUDER LQMIDRUHQIDIHGE, WHERP SI) |RUSKUSRAVR D3P LQMMIKY [ DB/J DQAGXQGHMWH3OOWR UH FRQM. WM HURU
RNHZ [VH UM D\KFK KO/ DG RURKHUCP RQVMRWHERP SI) 7R \WHH \WAKDARHWP VR \KVS$ JUHP HOAIQG\WHS HRYHY 3RIA FRQ QEMKHWLP VR WHS HARYHY
3RIA \KDDBHYDIO

P $SHHBBEGH &RQMEDUIV % CHHBWY \WHIWDQAR \WH$Z DG WH5 HASIHQATNGRZ GEIH/\AWDAKHS HASIHAKDY UG \WLV$ JUHP HOADQGWH3 @R DG \VSHALLFDD
CFAHBW DG D UHH AR WH SUIRMMERQVWWHIHQ 7 KIVS JUHP HQWP D BEHH HRIXWGLOQW R RUP RIHFRXQM.EDW HIFK R Z KK \KD@EHGHP HGDRRWILND
&2/80 %% 632576: ($5&203%1<
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&XP XDWYH2 SHDAMYI ,GFRP H

7KY/ RY 7HP , FHOAYHE DK $Z DUG$ JUHP HOMKYVE$ JUHP HOW VHOMIGIQRDVR = $7( @WHSZDUG' DM B DQGEREHHD&ROP ED6SRWZ HIUGRP SIQ
D02 WIRQFRERIDIRY WH3&RP SO~ D61 $0 ( @WH35 HASIHOW

7 KHDZ DG\R\WH5 HASIHWP DCHSXWXOQMRGHRD R WHERPSIQ IV 6\EAN, FHRAH3 @D DVIP HG-GOGUMEMG WH3MY  WRXIK WHS Z DG \KDOEH
\HMBGLOFDK DG WWHS HALSLHQAG-MUA/AR CFRHSAKHIY. DLG\XEMAMR \WH\MP VDG FREAMRQVR KV JUHH-P HONDQGWH CSSTFEEGISURYIMRQ/R \WH3@D 7 KHWIP VR \KH
3OQOHLGFRERDAGE. U1 HIHFHLQWLVS JUH-P HOAS.CEABT HEWLP VXVHG EXVWRIGH LGHELOWLYS JUHHP HONKDTKDYHWHP HIQQIVVHIVRW LOWH3 @D , QWHHYHOAR D
FRQ QRVEHE HHQWMLYS JUHP HONDQG\HWMP VR \RH3 @0 \WHSURYIMRQ/R \H3TQWKDIIRYHD ) RUSKERAVR WVS$ JUH-P HOADGGWRWWHH \MARHS HASLHOW (RAGUHA®
HP SR HGE\ WHARP SIQ 3( P SB HJ \KDQP HIQWH\KEMADY RUBDEFK R WHERP SDQ WDVP SE VWHS HALSIHOARQ\KH DSSTFCEGIGDM DG UH HHRHVKHHMOQWR \KH
&RP S \KDOLFOXGHWH( P SBR HJ Ll DSSTECE

, 1 &216," (5%$7,21 R \WHP XXDORRYHIQWDG DI UHP HOQVVHNVRIK LOWLVS JUHHP HOAMEH SDUY D) WHHWR \WH I RTZ LQ)

$ZDUG 7KHE&RP SO0 ¥ DBARWHS HASHOAKQEHMH3@OD/ RY 7HP , HOMWHEDK$Z DGZ IMD\BLIHAP RQMAR > @WHESZ DG \KEVMRAR | RUHWUHDOG
DOWW HQADVSURNMG-GLOBHANRD R \KLYS JUHP HWDOG\R WHUAKURNRQY \UP VDG FROGMROAHWRIW LOWKLYS JUHP HW

D S5LIKWXQEUSZ DG 7KHSZ DG U-BUHIVIDXQ XQEHE XQHPXUHG U KR UNXUHWHERP SIQ. R GHIYHAR\WHS HASIHADSD P HOAQFDK DVSIRMG-GLOWLY
$ JUHP HOA7 KHIP RXQNR FDK GHIYHIIEGIZ LW UAGHRAR WHS Z DG LV AXEMAAR DEWME HWDVSIRMG-GLQBHRARD _E DOGEHRANRD _F R \KLV$ JUHP HW

E 9HMQ 7KH$Z DG\KDDQWID EH XQYHAG DG \EMAMR | RUHWUA 7 KHS Z DG LVAXEMAMR ERK DSHIRP DJFH EDHG YR FROAWRY \WH? 3HU RUP DQFH
9HMQ &RYAURY  EDFHGROWHERP SIQ VAP XOUYHRSHDMY LGFRP H 3&XP XMAYH2 SHDAMY , GFRP H  DOGDWP H EDHE YHAMY FRGAMRD \WH3 7 1P HUOVHG 9 HIAMQ)
&RQAWRY ([ A-BAD/RKHEZ HVAVRW LOWKLYS JUHP HOAMGR SRMROR WHS Z DUE\KDEYHWMDQG EHRP HHIILEGH I RUSD, P HOAQFDK XQICERK \WH3HIRUP CFHO KXY
&ROAURQDGWH7 [P HYDHGI HAY & RIBUMRQDH\DIMLEHG

$ONWT HOWRS$Z DLGYDWHGROS$ FKUYHP HWR 3HURIP DGRH ( [ AFBWVRKHEZ VHVANR W LOWLYS JUHP HOM ROWHSHIRGEHILQRQ) = $7 ( @GHRQ
3 $7( @WH3HIRP DFH3HIRG  \WH$Z DGV \VEMPAR LGRS DH G-RUDHRUIRUHWUH DOGL | RUHWG\KHS HASLHWKDTGKDYHGR UWKWRUFHYHDQ FDK UHDAMGWR
WHSZ DG EDHGROOAUHYHP HOAR WHEXP XDMYH2 SHDIY , FRP HGAUQ) WH3HJRP DFH3HIRG ) RIZ LQ) WHOWED R \KH3HIRWP DEFH3HIRG WH7DBONAGG
&RP SHODIRQERP P IWHHR WHYRIEG WH? & RP SHODARQ&RP P I \KDTFHW\ \WHSHA-QIIHR \WHS$ Z DGWDAVHILQHS WH? ( DUHG$Z DG | RARH3HIRIP OgFH
3HIRG EDHGROWHIEGIEHBZ. ,| UAXOVOHEHE H@BSRON WHSHRHQMIHR \WH$ Z DG SD CEGIKDOEHCHMP LGHGE. QQHIULQM SRINRQEHE HOWH@BSRON

Y =+ 86"’

* ROODVR ( DUHE$Z DG

&XP 2S.F ‘maan oD/ | R 70UHY
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38 XP XOWYH2 SHDAQ , QFRP H P HIQARHKP R \WHDQQXOOLGRRP HIURP RSHIDMRQYI RUHIFK R \WH\ER | VADO, HDW/LQWHSHIRUP DOPH3 HURG D/AHVRI LOWKH
DXQWGFRQRICDMS | LCDCADOWIAP HQVR \WHERP S0 H FOAQ) \WHIRTZ LQJ WPV ARIDAIYHD WH? ([ FOGHE( [THAW I RARH3HIRWP DORH3HIRG X [ FOGHS
(IHW@

1 REMWWIEQ) WHIRURQ) WHERP SHODIRQ&RP P IWHHP D LOIWMRBIGVAUNRD QVHDGOTRUD) SOVR D ( [ FOGHG( |1HWZ KHOGHMP LQGQ) WH
SHURIP DOPHUAKXIVI RARH3HIRIP DFH3HIRG

71P HYDHEIHMY &RQAURY ) RIBZ 1QJ WHOWWED, R \WH3HIRP DIFH3HIRG D) ( DHE$Z DUG\KDDDM \WH7LP HUDHGO HAMY &RIEWRQROWHRH
\ HOUDQQYHYOY R WHOWED R WH3HIRWP DOFH3HIRG WHOHWAQY * DM 1 WHOHIY ' DMIDEVRQDZ HNHIGRUIQ RKHUAD. RQZ KIFK \WH1 DWGT 6VBFNO DNV
31 DT RUDQ DMRIOHXUMAYH FKOQHRQZ KIEK WHE&RP P RQBVRFNWHLY SUGALSTI \WWGHG WHS ( [ FKDQJH  LVFRHGIRMDAQ) WH( DEHE$Z DLG\KDIYHIRD
WHI LYWRTBZ L GD. \WDAL DT RAKH( [ FKOQIH DvCSSIFIE® VRSHIRMBAQY ( [ FFBWDY/RKHE VHSURNGHGLOWLYS JUHHP HIWKHS HASLHAP XWHEH RO
HP SEA HGE\ WHARP SO 1URP WHSZ DG DMMURKIK WHOHAMY * DMVR\DRA\ WH7LP HYDHE9 HAMY &RBURQDIGUFHYHSD P HMWQUASHVYWR \WH( DHE$Z 06
SXVXDQWRE6HARD  H

F $SOXWHOWR $ZOG

7UDR HQAR $Z DLGRQ7HPLCDIRQR ( PSR P HIAKDMYQRAD 4 XDULHG 7HP LADIRY |, | \WH5 HASIHQWA-DAR EHFRQIMDAA® HP SR HEE\ WHERP SIQ) RQRU
SURMRWKHO HAGY ' DM DOG\XAK WP LCDIRQR HP SBR P HQWY QRABHVRWHS HASLHOAV L UANHP HIARQDQ CDMWDAVDNMMHOMIR $  \WHVHRQGOORYHIOW R \KH
I, R \WWH3HIRP DIFH3HIRGOG % WHS HALSLHOAV UANIHP HQAHII LW GDMRU L G-DK RARBOAMCELOM \WDARFRXY D\MUDMBDIVL, P RQKMVR \WH3HIRWP DgFH
3HIRGKDVHISHG [0 \KAK WP LADNRQ SXWXOQAR FIXAY L DQG L D34 XDALHG 7HP IQDARY  WHS HASIHQAKDTLP P HADMD | RUHVWKRHHQIHS Z DUG SXXOQAR KLY
$ JUHP HQADQG\KHS HASHAKDTKDYHGR WIKVWR UHFHYHDQ . UHIDMG FDK WHBXQE-U , | \WH5 HASIHOWA-DHAR EHFRQIDAAO HP SR HEE WHERP SIQ IRUI). WDRQ
D\MAHO HAY ' DM \KH5 HALSIHKDDEH HONBGAR UFHYHWH( DLOHGS Z OUG \KEMPAR \KHS HASLHOAY FRP SCOGRHZ LK \WHS HALSIHQAVARQIAQ) REQI DARQARWKH
&RP SN, QWHHYHONR D5 HASIHOAVA XDOLLHG 7HP LODNRQ \KH5 HALSHOAVS Z DUG\KDIGRAFHLP P HADMD | RUHMS DG KDELOQWAIG EHHDI LEGIVR YRWDY SIRVIGHGLO
BHARD F_ RBHANRY F_ . R \KVS$ JUWHP HQAMDYDSSIHE®R!

7UDR HQAR $Z DLGRQD4 XOUHG 7HP LODIRY' XHR'S HMHP HQWV, | \WH5 HASLHQWAHDHAR EHFRQMDAXO HP ST HEE! WHERP SIQ RQRUSURAR\KHO HXMY
" DMDVDUAKXOWR AN HWRQDQ COMWDAVD\MAMHOMR L WHVHFRQGDOQYHIDY R WHILWAED R WH3HIRP DRH3HIRGDOG L \WH5 HASHAVUANSP HOW
HDJ LELAOM GO \WH5 HALSIHYNKDOEHHDI LEGIVR UFHYHD SURIDMG SRMRQR WH( DLGHGS$ Z DG SXUXOQAR 6HANRD _H - \KEMPR\KH5 HASLHQAVFRP STDQFHZ LW \KH
5 HASHWARQMNXQ) REQIDIRQAR\WHERP ST 6XEMPARGHANRD _F _ . \XFK SURIDIMG [P RXQNKDTEHHNXODORWHSIROAWR | WHIP RXQIR \WH( DHE$Z D6
PXQSIHGE \ DIURNRY WHQ®P HDRUR Z KK VWHQ®P BHUR FOBQEUE VR FRQMDAXVHP SR P HONURP WHEHIIQRQ) R \WH3HIRIP DIFH3HIRG\MURXI K \WHEDM
R WH5 HASIHOAV4 XO0 LHG 7HP LADNRQGHR WANSP HOADQGWHGHIRP LDRUR Z KIFK MKHVRBOO®P BHUR FOBQEDUAD VIURP WHEHIIQRQ) R \WH3HIRP DFH3HIRG
WURAIK \WHOHXY * DM ) RUSKERH/R [ESOLQ)6HUWRD H \WHOHAMY ' DM\KDIEHWHDMS D/KH? CSSOFCEG YHAY GDM [QUASHAWR D4 XD LHG 7HP LDIRQGHWR
WAMIP HQMKFK WDARHWP 1) R WHGHIYHY GOMUA HHIAHGLQBHAMRD _H \KDTEHWH\OP HDVLL GR\KAK 4 X0 LHG 7HIP LQDIRQKDGRAFXUWHS ) RUSKLBRAVR WY
$ JUHP HA VAP HQV\WKDOP HD \ HOWR DJHRURTHUDG  RUP R\ HIWR PXP XOMYHVHYLFHZ W WHERP SO RUKH( P S®R HJ

$FAHBLDARQR 9HAMY R4 XDULHG 7HPICDIRY' XHWR' HDKRU7REO LMW |1 WHS HASIHWADHAR EHFRQIDMRAOD HP SR HEE WHERP SO RQRUSURU
VRWHO HAMY * DMDVDUAKXOR G-DIK RAVRBOGNELOW \WDARFRXY DABDWAL] P ROXVDNMUFRP P HFHP HWR \WH3HURLP DFH3HURG \MEMPARGHRANRD F . DSUIRDMS
P RXQMR WH5 HASIHOAVS Z DG SXOXOQARWLYS JUHP HOAP P HADMD \KDTEHRP HYHWMGLODQDP RXQADOORWHSIRGAWR L \WHIP RQWR WH$Z DG RUL \WH
4 YO0 LHG7HP LODNRQGHWR G-DK RARBOGMELQM RAFYDMAMHOWD,. R \WH3HIRP DFH3HIRG \WH( DCHE$ P RXQIV P XASOHGE LU DI WRNRY \WHQ®P HDRUR
Z KIFK MRHQ®P BHUR FOBEUAD VR FRQIMDEAXVHP SR P HOVURP \WHEHILQQQ) R WH3HJRP DFH3HIRG\MURKIK \WHEDMR \WHS HALSLHOAY4 YO0 LHG 7HIP LODMRQGH\R
G-DK RARBOG\CELOM DOGWHGHRP LODRU
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R Z KIFK IVWHVREOQ®P B-HUR FOBEUE VIR WHEHILQQQ) R \WH3HIRUP DOFH3HIRGWURIK WHO HIY * DM 7 KHEDMR WHS5 HASHAV4 XOM LHG7HP LDMRQGHWR
G-DK RURBOGCELOU VKDTEHW-DAG DV/\WH? CESTFLEGI YA DM |RUSXSRAVR C5SOLQ 6HANRD H ) RUSXSRAVR WHIRWIRQ) 3\REDGMEQN \KDOKDYHWH
\[P HP HIQQ) DVSIRMGGLOD). &Y \MP GMEOVSRIA P OQEGHGE WHERP ST |RAKHEHH WA \WHS HASLHQWRU LQWHIEVHIFHR \KFK SRIR.  D/GHMP LGHGE! \KH
YROGRAWHERP SHODIRQERP P IWHHIQIWAVBINRQLQCFFREIFHZ [\ CESTFCEGIQY

7UDRHYR / HDHR $EVHFH $ BHFHRQGDYHISSRMGE \WHYROLGRUKHE RP SHODIRQ&RP P IWHH\KDDGRAEHGH-P HEDVMIP LCDIRQRULQMIXSINROR!
HP SR P HOARUNHLYLFH 8 GOWRNHE VHGHMP LGHGE WHERP ST \WHYRDLGRAWHERP SHODIRQERP P WHIQUMRBIGVAUAIRY L YHAMY R \WHS Z DUG\KDFRQMXH
GAUQ) DP HAFDDICP IO P LOMY RURKHUGDYHR DEVHFHSIRMAMG XQEHUCSSIFEEGIQY. Z KHNHUSDGRUXQEOG DGG LU YR R \WH$ Z DG\KDOEH\KWSHIG-GGUQ) 06
WHIP RXQNR \NHS Z D5 GHIYH IE® D/ARH CESTFTEG! YHAY DMKDTEHSIRSRMRDMY UGE-GD/DUXOR [Q RMHUXSOGEDHR CRHFHIUVDAMID @V H A-BA
DVRKHZ MHSURKIEMG XQG-UGFOODY

) RUHWMUHR $Z DUGROIIRMIROR &REHR %MQHW & RIGANIQGE( MFV 7 KH5 HALSIHOATINGRZ GG H/ARDIWRP SOOFHZ LW \WHERP S0 V&RGHR %9MGHN
&RGPNIGG( WLRVLY DFRIAMRQ\R \WHUFHSWIG YHAMY R WHSZ DG |1 GAUQ) WHMP R WVS$ JUH-P HOMKHYROLG RUDFRP P WHR GUHRRYGALIDMGE \WHYRDG
GHAMP LGNV LQIRRG | DK \KDAKHS HALSLHOAY FROGANY RUKDY EHHDLQ YIRDWROR \WH&RP ST V&RGHR 96MQHN & RIGANINE ( MLV WHQWHYRDGRUFRP P LWHP D
FDOHWHS HALSLHQAR P P HADMD | RUHVWIBRUDSRWROR \WHXQHIAGS Z DB JUDQMG SXAOKOQAMRMLYS JUHP HOADGG\NHS HALSLHOWKTGKDYH QR U KR BRHYHWKH UHDAG
FDK $Q GAMP LCDIRQVR YIRDMRY/R WHE&RP SO0 W&RGHR 96MQHW & RIGANIGE( WLRVZ LOEHFRFOMYHDQGEQAQ) RQWHS HASIHOW

G SHWRNRYRQ7WDQMHIDQG' HIHY RQ' HDK 7 KH5 HASIHOAP D RAYHD WM HU DMJIQ SBEIHRURKHZ DMHHIPXP BHURUGVSRHR \WH$ Z DG \XEMRMR \KLY
$ IJWHP HWV, | \WH5 HASIHQMAH/EH RHWHGHDYHY @M WHFDK SD P HQNKDOEHGHDYHHG R \WHS HASLHOMY HXBM

H 3D PHAS VARRQDVSUIRNFTE®!| RIFZ Q) \WHICSSIFTEG! YHMY CDM WHERP SIQ \KDED! LQFDK \WHIP RQNFSUAHIMGE. \WHYHXRMGSRIMROR \WHS Z DUG\RWH
5 FASHIMKHA@MR GHIYHY R \XAK FDK TP RXQAVUH HIFGWR DARHS GHIYH). GDM  SURVIG-GWWDAKHS HASLHOADADIV LHG WA Z WKRTIQ) REQI DIRVDASHALLEG
XQGUBHRANRD | DG\KH5 HASIHYWKDYFRP SBIMG I QHG DG UIMIHG D). GRAXP HQVOGVINADDY DEAWRICIRMRQWHERP SO GHHP VISSURSUDM , QWWHHYHDAR \WH
5 HASIHAVG-DM \WHFDK SD P HYNKDEHP D3H\R\KHS HASIHOAY HADM

1 RELMEQEQ) WHIRMIRQ) DGHIYHY GMP D EHGHD HELQRGHR SIRMGHWWHERP ST VKA WP HDVIVGEHAP LAY CESURSUDAMR GHMP LGHVY] Z MWKRTQ) DOG
RXHUDEP LQDAYHP DY SURNGHS KRZ HYHU WDAQD) HYHIAWKHFDK SD P HQAVKDDEHP DCHQRADMAKDD D/OSSTECEG! $ WHO DK \KDAP P HADMD | RTBZ VAKH
9HNMY ' DMRU % Ll WH$Z DG YRIWIQDFFREFHZ M6HRAMRD F_ 0 DK R \WHFDBOEU HOULP P HADAD | RGBZ 1QY WHFDBE HOMDAMFOGH\WHEMR WH
5 HASHAWV4 XOW LHG 7 HP LDMRQGH\R G-DK RORBOAMELDN

I 70H/DG70 : WKRTQ)

L 7KH5 HASHOAANGRZ GEIHAKDAXQE-US QANMGE\BIMYI HEHDON QY VIQH | HAWRQWHSZ DG DM \KH5 HASIHAZ LOKDYHY] CEGIFRP SHODNRQLGARP HEDHGROWH
P RXQMR WHFDK SD P HOAP DEHVRWHS HALSIHOABXOXOQWRNHS Z D 7 KH5 HALSIHOAVKDTEH UASRQUEGH | RO HYLP SRFGLOFRIGHANRDZ MW WHS Z DG WIDBBWR
00 CAMRQWH&RP SO \ENHY/Z LW UASHRAR OO\ Z MKRTQ) REQ) DIRQAKDADUNHIQFRIGHAIRQZ WM WHS Z DG 7KH&RP SIQ. P DNAVCQR UBUHOBMRQRUXQGHYEN.QY
WIDAEQ) WHOGHR R D0 I Z MWKRTQ) LOFRIGHRANRDZ W WHJIUDQARUYHALY R \KH$Z DG

L 7KH&RP SI) \KDOG-BAWURP [ DQGOUFDK SD P HOVSXUKDQAR\KHS Z D5 DOERP HAV RUIRMIQLRRP H HP S P HOWRURKHAMY Z \WKRTQ) REQIDIR)
Z KHNHUQDIRDO | HHIDWBMRUGFDO WH? 70 ©  IWKRTQ) 2 EQIDART  DUMGQ) D/DUAKOR [0 JUIQAWYHAN RUSD P HWR FDK SXUXOQAR\KLYS$ Z DU LQDP RXQV
GHMP IQ-GE \WH&RP S0

J  1R6RIAMMRY 7KVSIRMMROLYRAISSIFCEGR & DR RQDHP SR HY 7RWWHH W'EHP WGE CSSIFEGIQY. \KH5 HASIHOADWHAWKDVRU P RQKVIO\MARH
5 HASIHMAWVHP SBR P HOAZ LW \WHERP ST \MIP LCDAVI RUDD. WDWRQ Z W RUZ MKRXWADXAH Z KHKHUB, WH&RP SO RAWHS HASIHOMMHS HALSLHQNKDQRABFOOADP SW
VR KLLH VRIFMRUDMMRKHY LQUHFUAMY) RUKUQ) D) SHYRQZ KRLYOQHP SR HHR WHERP SI) RUI) R IWAXBMADUHY , QDEAMRQWR RKMHUUP HAH/AKDAP D EH
DYD.OE®

&203%1<&21), (17,$/



( [KEEW

\RWHE&RP SO WH5 HASIHQANKDOED \R\WWH&RP SO LOFDK XSRQGP DG WHQHAYDOHR DR FDWK SD P HQAP DEHXQE-UWLY$S JUHP HOM \WH5 HASIHQARDM/ KLY
BHWRD J.

K 1RAD&RQMIPAR ( P SE P HIV7 KIS JUHP HINKDTCRAEHFROMKHG D/DFRQUAR HP SBR P HWEHE HOWH&RP SO0 DQG\WH5 HASIHWIGQRMQ) FROBEGHGLO
VLV$ JUH-P HOARULQWKH 3 @I VKDFRQ HUXSRQWHS HASHADQ. WIKVWR EHFRQMXHGIQWHHP SR P HUWR WHERP SIQ RUDQ \VEMADY RARIQMIHHIQDY Z D Z W WH
WKW WHERP SIQ RUDD WEMADY B\ Z KRP WHS5 HASLHQAWHP SE HEVR\MP LCDMWHS HASIHAVHP SBR P HOADAIQ WP HIRUDQ UDIRQ Z W RUZ LKRAWADAH RUR

GFUDHWHS HASIHOAVFRP SHODIRQRUBHH LW
0 DAHDGHRXY
D ( QMHSIUHP HIN7 KIS JUHP HONRQUMMAM/ARHHHDI BHP HOAR \KHSDUYZ LK U DG \R\WH\KEMRVKHIR

E ,QMBHBNRQR \WH3@QDG\WLY$ JUHP HON7 KHYRDG ROWHERP SHODNRQ&RP P LWkH \WH3$ GP LQVADRU  \KDTKDYH \WH VRO DAKRUMN R LOM BUH/AKH
SIRMMRQYVR WLV$ JUHP HOADQGWH3 @R DG DOCHMP LDNRQYVE IWWKDOEH | L(DODG ARFOMYH

F GRHGHARD  $ 7KHSZ DGP DEHSXUMOQMR\KLYS JUHHP HAY LQMGHG CRAR FROAMMAM DS QROMXOM LHG GH HIWGFRP SHODIRQSDGY Z LMOQWHP HIGQ) R
6HANRD  $ R \WH, QMIDOS HHDHERAHR DVLP HIG-G DQGLQAMGLYIQMIG-GREHH HP SWURP \WHISSIFDMRQR &RGHEHAIRD  $ Z KHKHUSXUXOQMR \KH
KRVWMP GHHUDH AFBNRQGHAIE-GLO7WDXY SHIXDIRQGHAIRD  $ E  RURKHZ M 7RWHH \WOAKDAKHS Z DUGLY QHYHWHBW GH-P HG\R EHKEMPAR & RGH
BHANRD  $ \WH$Z DG\KDOEHIQMSAGLQIFREFFHZ MWERGHEHAIRD  $ DOG7UDAXY UHIXOMRQY/ DG RAHLQM SUARYH I X GDGRHIMKHG\WHXQEHU LGFOGQ)

Z WRXMIP MIRQDD VKA UHIXOMRQ/RURKHIXLAGFHIWAKHG DNMAWHIUDOAR WHS Z DG 1 REMAEAQ) DY SURYIMROR WHS Z DGR WWHARQADY  LOWKHHYHAKDAKH
$ P LQUADRUGHAP LGH/\WDARHS Z DGLVRUP D EHVEMPARGRGHBHRAIRD  $ WHS GP LQMADRUP D DERSWXAK TP HYEP HQV\R WHS Z DM RUDGRSVWRKHUSRTAHYDQG
SRV L(FOGQI TP HIEP HQV SRIFALHYOGG SURAHEUAYZ WK WARRCARYHH | HRA RAMBNHDQ. RAHUCRIRQY WDARHS GP LQMDRUGHMP LGHVDHQHHADY  RUCSSURSUDMLQ
WHS GP LQVIDALIV\RBIGVFBNR DG Z LWRXVWHS HASIHOAVFRQHQAR L H HP SAKHSZ D51 URP \WHIBSIFDAROR &RAHBHRANRD  $ RUSUHYHWHLQAMG-G\Y

WHDF HWR \WHEHH IWSIRIGHGZ W UASHRARWHS Z DG RU LU FRP SO Z W WHUTXUP HOVR &RGHEHAIRD  $ , QQR HYHVZ KDARHYHMKDIDKH& RP SO EHACE®!
IRUD) DEAMRION  LQMMWMGERP HIGFOMRQRURKHUSHIOV WD D BHIP SRFGROWHS HASIHOAR &RGHBHAIRD  $ RUIRUGP DIHVIRUIDOQ) \RARP SO Z W &RGH
BHURD  $

G (GRWRQF' HIYHY 7KH&RP SIQ PD  IQUWAVRBIGVAHNRY GHIYHUDQ GRAXP HQVUHDMG R \WHS Z DG RURKHULY. DB/ J UDQMG R \WHS HASIHXXQGHMKH3 @R
HBRNRQF P HXQ/ 7 KH5 HASIHQWHIHB. FROHWR UHFHYH\XAK GREXP HQVEL HBRIRQIF IWAXORH DG D) UHHY R SDMNA SDMLOQ \KH 3 MR WKURXI K 0 RQ ACHRUHBRNRQF \X WP
FWBEQKHGDGP DQMCHSB WHERP ST RUDWILGSDW G DMGE. WHERP S0

H 5LKWDGYUAHIW 7 KHUWKWDGEHH IWR WLV$ JWHHP HQANKDDLOQUHWR \WHEHH IWR DQGEHHY RIAHEGIE. WH&RP SOQ WNXAFHARY DG DAMIQ/DG \KEMPWR
\KH UAERNRQY RQWDM HUR \KLY$ JUHHP HFQVMEHBL.QAQI XSRQWHS HASIHQRVKHLY H HRXRLY DGR LQVADRLY \KFRHARY DG DMIQY

) XOKHUS AR 7 KHSDUNAY DI BHVR H HRAMVKAK | XURHULQWAKP HONVDQGWRVENHVXAK | XUKMHUDAMRQDVP D UDRIED EHQHFHADY RFOW RAVWHLQMAR \KLY
$ JUHP HW

J * RHOQQ/ ¥ 9HXHDEG- XUNGRIRD $WRLCH M) HV 7KLV$ JUHP HOADQG\WH3 OQ\KDOEHIQM SUMG XQGUMWHOZ VR \WHWBIMR 2 BIRQ H FOMYHR FKREHR
@ XXV 9 HXH DG MUMVGRMRQWKDOEHIQWHWEMRU HHICFRAWLQ:  DKLQIWRQ&RXQIV 2 BIRQ DOGQRZ KHMHHIH , QUH HYHONHKHUSTINY LOAMMAY QM DNRQKHIHQEU
WHSUHYDAX) SOV \KDEEH HOWBGWR DRIEGI DR VI HAAR EHVANE. WHWIDOFRXWDQG XSRODQ CESHIO\WH CESHIDMFRAW

K &RQHAMR7IDQMHJSHIRDO D 98 MIQQ) \KMV$ JUHP HIMKHS HASIHOAYROQELKD DANGRZ BEIH/ DG FROHOMRWHFRTDRIRD X\VH SURFHICQ) DG HUR
SHYRTODBD/GAAUBHGIQWLY SIDIUEK. 7 KH5 HASLHOAY QRARED) HG\R FROHAR \VKAK FREBRIRY XVH SURFHMQ) DOGWEQM HUR SHYRDOE + RZ HHU | DOUHWR
SIRVIGHWHFRQHWP D O HAWKHS HALSLHOAV CELOW \R SDMWASDMIQWH3 @ 7 KH&RP SI) DG LWAKEMADUHY KRG FHIBQ SHIRIDOQ RUP DARQDERAVIKHS HASIHQV
LFOQQ) @P H KRP HOGAMW DIGWBSKRHQP BHJ OMR ELW \RADOHRXUMY QP BHURURKHUHP SB HHIG-QINIFDNRQQP BHUNDDL  (DIRDIN ME
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W@ 0D \KOUW/R WRAN RUGUHARIKLISVKHBLQWHERP D). GHEIYR DOHINGP HYWR\KDUVR \WRAN 2 OG5 FOQFHBG SXUKDHG YHIAG XQMHMG RURAMEEQ) LOWH
5 HASHAVI DYRU | ROWHSXSRHR P DQILQ) DGO LQMMIQ) WH3@OD ' D 7KH&RP ST DG RUWNMEMGDUHYZ LM HS  DBCP RYWAKHP VHYHY/DYGHHADY
IRAKHSXERHR [P SBP HOBMRY 0GP LQMDNRQ OGP DIIHP HMWR \WH3MD DOGWH&RP SO DOGRUID) R IWVEMGDUHVP D HIFK I XUKHMDQIHS DOVRDD \MUG
SO/ DAY \WHERP SIQ LQWWHLP SBP HQEMRY 0GP LQMIDNRQ QG P DIHP HWR \WH3@Y 7 KHHUHASIHOVP D EHGFDMGLQWH( XURSHID( FRIRP LF$ WD RU

HYHZ KHHWWURXI KRAWKHZ RS LFOXQQ) WHS QUMGEVBMY 7 KHS HALSLHOADAKRL HAKAK BALSHMR UHFHYH SRWAW XVH UABIQDGWIQI HAMH' DI LQHBRARIF RURKHU
IRP IRAHSXSRAVR 1P SBP HMY OGP LQMMICY DOGP DIILQY \KH5 HASLHOAY SOMASDIRQLOWH3 @0 LFOGQ) D) WNAMMWEQIHUR XK' DBDVP D EHUTXUG

| RAKHDEP LQVMDAROR \WH3 @R 00G RAWHVEHIXHIVKREQ) R \KDHVR RN RQWHS HALSIHAVEHKDD W DELRNHURURKHAKLLG SOW Z W Z KRP WHS FASHOWP D HBFW
VRG-BRII) \KDW/R RN CFTXUHG SXUKCQAR\WWH3 @ 7KHS FASHQAP D DADQ WP H UYLEZ ' DB BIXUADD QHFHADY TP HIEP HOMRIWRUZ MNGIY. \WHFRQHQN
KHHOQLQZ UM B FROEFIMY) WHERP SIQ KRZ HYHJ Z WGLIY LQ) FROHWP D O HRARHS HASHOAY CEOW R SOMWASDMIQWH3 00

L $ANFZOGIPHYR ' LWUHIRTY 1 DMHR \WH3@Q 1 ROHMMGSLIKW 7 KH5 HASLHQAZANGRZ GG HYDQG DI UHHAKDAKH3 @OV AVFUAIRDY  LOMMHDGEAP MMGLO
GADIRY OGP D EHIP HIGHS FOGFHIDG RAMP LCDAGE, WHERP SI) LQUMRBIGVAUHIRY DAID WP H 7 KHS Z DG XQEHMH3@OLYDRH WP HEHH IMIQG GRVQRAUDM
00 FROMPXICRURKHUUI KR UFHYHD IR DORAHULY, DUGRUBHCH IWIQ@X R DERMHULY. DG LQWHIXMUH ) XMMIZ DG/ UL 0Q \KDOEHDAKH\RBIG\VAUIROR WH
&RP S LFOAQ EXWRMP LMG\R \WHWP L R 0 [¥ 06 WHWSHDQGEP RQUR Q) [7 DUG00G YHAMY SURYIMRY/

M &KDIDRRMUR $ZDUG 3DMASDNRQIOWH3O@OLY YRXQBY 7KHYDOHR WH$Z DGLYDOH WIRAQ@Y WP R FRP SHODIRQRANGH\WHVARSHR  \WHS5 HRSIHOAY
HP SR P HQWFRQAEPML DR $ VMK \WH$Z DG LV QRASDWR (RUP DORUH SHRMGFRP SHRDIRQI RUSKIBRH/R FOBXOWY 0 VAYHIDAH W Q@DINRQ HXQAR HIGR
VHYFHSD P HQV BRQOWHY & VHYIFHIY DBV SHMRQ RUAMHP HONBHH WRUMP LOUSD P HQV

N SHRHY 3RIA 1 RELMEDEQ 0) RKMHUSRYIMERQR WS JUHP HOARWHFRQADY DOGWR\WHH \MINCSSTCFTEGIVR WHS HALSLHOMKHS HASHOWANGRZ GGIHVDQG
DIUH/ WDADQ FDK SD P HOAMBFHYHG B WH 5 FASHWQEUWLY $Z 06 PD EH \KEMPAMR SRAMQIDOFDFHIMRY UHFRXSP HQV AR SO EDFN RU RKHU CRIRQ LQ
CFFRUDGAH Z W WH\MP VR \WH &RP SQ IV , FHOYH &RP SHODIRQ 5 HARYHY 3RIA DQG \WH &RP S0 TV, GRHOWH &RP SHODIRD 5 HFARYHY 3RIF.  FRGBAMYHD \KH
35HRYH) 3RIA DVIQHIHWRQWHSZ DUG' DM DG R \WH H \WADSSCFCEGI R \WH 5 HASIHQWVARSIHYVR  Z KIEK KDYH EHHD P 0GH DYDXOEGN\R WH 5 HASHWDQGDV/P DL EH
P HIG-GI P WP HVRWP H LFOAQ) \RFRP SO Z W FKDQIHYIQQ@Y V IXGVRUUI XTMRQAKDADH DSSTEGIMR\KAK $ Z DG D0G\WKIMVR &RP P ROGWAN $ VDFRIAWROW \WH
JUQAR \KV$Z DG R \KH H \WOADSSTFTEG! \WH5 HASIHOAY SURO DI UHHY DG FROHOV VR WH & RP SO0 v CESIFDARY LP SBP HMWMRQ DG HIRAP HOAR D \KH5 HRYHY
3RIA O0G E D) SIRVIMRQR CBSIFEGI QY WHDIY R FOGFHIDMRY UHFRXSP HWWUAAMIRQ RUSD ELFN R FRP SHODIRY ) XU \KH 5 HALSIHQAH SO DIUH/ \KDAKH
&RPSI) P D VENHXAK CRIRQY DY DUHQHAHWOY  RUDESURSUDM\R H | HRXDAMWHS HARYHY 3RIR  Dv CESTFCEGI R \WH5 HASHQWRUCSSIFEGIQY. Z KRXWXUWHUFRQHRU
CRNRQ EHQ) WNXLHG B \WH 5 HASIHW) RUSKERAY R \WWH IRMIRQ) DQG DY D FROBWRD R WH JUIQAR \MY$Z D6 \KH 5 HASIHOAH SWAA® DG H STFMP DARRU] HY \WH
&RP S R IVXHLOWMKRINRDY RQ\WHS HASHOAVEHKDD \R DD \MULG SOV ERNHUDEP LQWMDRUHYIDIHG B WHERP SIQ IRUSXSRAVR 0GP LQMAMIQ) [ DB/ JUDQAG XQGU
WH 3O UHFRQYM DU HURURKHLZ IVH UMD XA \KDW/ DG RURKHULP RXQIVAR WHERP ST) 7R WH H WQARDAKHWMP VR \KV$ JUHP HOADQG \WH5 HRRYHY 3RTR
FRQQBMKH\MP VR \WH5 HRRYHY 3RIR \KDOBWHOO

P $SHHBWEGH &RQMEDUIV % CHHBWY \WHIWDQAR \WH$Z DG WH5 HASIHQATANGRZ GEIH/\AWDAKHS HASIHAKDY UG \WLV$ JUHP HOADQGWH3@Q DG \VSHALLFDD
CFAHBW DG D UHHAR WH SUIRMMERQVWWHIHQ 7 KIVS JUHP HQWP D BEHH HRIXWGLOW R RUP RIHFRXQM.EDW HIFK R Z KK \KD@EHGHP HGDRRWILND
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672&. ,1&(17,9( 3/$1
DVDP HIGHS DQG LHVWG

5(675,&7(' 672&. 81,7
$: $5' $*5((0 (17

7KV$Z DG$ JUHP FOWKLVE $ JUHP HOW IVHOMBGLIORDVR >6: $5' ' $7( @QWH3$ZDWG' DM B DOGERR HH&RXP HD6SRWZ HU
&RP S D2 WROARERDIR) WHi&RP SDQ "~ DG’ ,5(&725 1$0 ( WHES HASIHON IRMHIZ DG WH3$ZDUG R UAMRMG IRFN XQW
LQAYIGOD 0568 " RUFRBRAHD 3568V Z W UASHRWR\KDWH/R WHERP SDQ VARP P RQUWRAN 3&RP P RQ6WWHN

7KH$Z DGR 568 VRWHS HASIHOAWP DAHSXUWXOQAMR6HANRY R \WH&RP S0 v 6\WAN, (FHOYH3 @O DvIP HEGHGDQGUARMG \WH
3300 DUGWHS HASIHOAG-MUAAR CFR-BVWHS Z DG \VXENRVWR \WH WP VDG FRAWRQVR \KLVS$ JUHHP HOADQGWH3 @0 7 KHWUP VR \WH3 @O

LFRERDME U HHFHLQWIVS JUHP HOAG DN HSWLP VXVHG EXWIRNGH LCHSLQWKLYS JUHHP HOAKDQKDYHWH VP HP HOQQIVVHAVRIN LOWH3 @0
.1 &216," (5$7,21 R WHP XWOCFRYHDON DG DI UHP HOVVANVRIK LOWKIVS J UHHP HOAMH SOOI D) UHWR\KHI RBZ LQ)

$ZDUSDQG7HP VR 568V 7KH&RP SO [Z DLBAR\KHS HASIHYWQEHMWH3MRL 8 0 % 5 @ 68 V \KEMRARWHUMRNRY/ WP VDG
FROAURQ/\HWRW LOWKVS JUH-P HQV

D SLIKWXQEUS68V ( OFK568 UBIHIVDQXQXQES XQHXUHGWKWR UHFHYHI P WH&RP SDQ RH\KDHR &RP P RQ6\RAN
RQ\WHCSSTFCED YHAMY GDM DAHWRWIQ6HAIRY E  7KHQ® BHUR \KDBVR &RP P RO6\RAN GHIVHIE®IZ W UASHAMR HIFK 568 LV \XEVPAR
DOV HOADVSURMG-GLOBHAIRY R \WH3@QDQGD/GHMP IGHGE WHIRDGR ' LWHARYR WHERP S0 WHEORDUG  DARWWHQ® BHUDGN.QG
R \KOWWR WRAN GHIYHIEGIXSRQOQ P HJHJ URJDQ] DR FRORIEDARY UHFTEANT DARY WHAN AYIGHG QR | RURKHURKDQIHLQWHFR SR IDAM
UKPMUHDH HAMY \KH&RP P RQBVRANJHHIED 7 KHRKHMP VDG FRQAMR/R \WHS 68 VLY DUEHG SXOKDQAMR\MYS JUHP HOADORP D EHLP HIGG
B\ \WHYROE DVIVEHAMP LGHVIQIWNRBIGVAHNRQDVP D EHQHAHWOY RUDSSURSUDM\R UH GRAKHI RUIRQ) HHOV

E 9B ' DM 7KH568 VIY DEHEXQEHMLVS JUHP HQANKDIQWD EH XQYHWMG DOG\VEMRVWMR I RUHWWUH 6 XBEFVWR\KRH
\MP VR WVS JUHP HQADG\WLYEHANRY  E \KH5 68 V\KDDYHWY RQ9 (67" $7( 7KHADMRZKIFKWHS 68 VYHIYUH HUHGW D/D3 YHWIY
@M 7KH5 68 V\KDOEHRP HYHWMG RQDUASHRRYH YHAMY GOMRID R WHH \WAKHS HASIHOAY DAUHRRUR WHERP SO FRQMARXAO 1URP \KH
$Z06 DMR\XAK YHANY @M , 1 DYHWIY GOMIDIYRQDZ HNHGRUD) RKHIA RQZ KIFK\WH1 DA 6\WWANO DU\HAR L DVEDT” RUDQ (DIRD
VHRXUMHH RKOQIHRQZ KIFK \WH&RP P RQE\WRN WHDLY SUCH ST WDEHG \WHS ([ FKDQIH  VFRHGIRMBAQ) \KHO T HAMS5 68 VAVKODYHWNRQWH
H WRGBZ 1Q) GMKDAL DT RAMH( [ RBQIH D/CBSTHER! VRSHIRUMDAQ)

F  $AHBLDMGOHMY RQ' HDKRU7REO NMEMW | WH5 HASHOWADHAREHDAUHARUR WH&ERP S B WDRQR \WH
5 HASHOWGDK RAMRNOAVHOW DURXMWNEQ) DIGXQYHAMGS5 68 VIP P HADMYD \KDTHEHRP HYHXMS DG WKDOEH VHMBG SXWXOQMR 6 HANRD  J
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) RUSKBRHVR WHIRWRQ) 2\RBDAMVE@ON \KDTP HIQWH5 HASIHYW XQTEGI\R HYIHIQOQ \KEWBQMOIOQ XCCRAMW E\ WHUDRQR DQ
P HAFDD GAMP L[EGISK\ MFDORUP HABOLP SOLP HYAKDADQEHH SHRAMG\R UAKXONQ G-DX RUFDQEHH SHAMG\R MUWRUDFRQMARXVSHIRGR GRV
OWWDD P ROMV

G ) RIHWWHR 568 VRQ7HP LADARQR 6HMFH , | WH5 HASIHOWA-DH\R BHDALHARUR \WHERP SO0 |RUDQ WDRQRKHADD
G-DK RARBOGME@ON \KH5 HASHQNVKDTLP P HADMY | RUHVWITRAMBOAQ) DQGXQYHUMG5 68 VDG \WHS5 HASLHYWKDTKDYH QR U KVWR UHFHYHWH
XQEHOLQ KDBVR &RP P ROB\RAND/R \WH5 HASHAVWLP LCDARQEDM ) RUSKSRHVR WHIRMRQ) D) GDYHR CEHIAHOSSURYHGE. \WH
&RPSI) RULL WH5 HASIHQAWDQH HOMWHRILFHUR WHERP SDQ B\ WHORODG  \KDEGRWEHGHP HEDWWLP LDNRQRUQMUXSWRQR \HYLFH 8 QDWW
RKHZ VHGHMP LGHGE. WHERP D). RAWHYROGLQIWMRBIGVFNRY L \WH5 HASIHQNVKDTFRQMXH\R YHANQWHS 68 VGAUKQ) DP HAFDDICP LO
P LOBY RURKHUBDHR CEHIHSURARMG XQEHUCSSIFCEGIQY. Z KHKHUSOIGRUXQEOG DQG L \WHS HALSLHQAV FRQMKHG YHIY LOWHS 68 VAKDGEH
\KESHGGOUQ DIGWHQ® BHUR KDY GHIYHIEGI DAKH YHXMY CDMVKDOEHSURSRMRDMD UHSFHED/DUIAKOR D) RKMHUDSSIRYHG GDHR
EHFHIUDMMDD @V

H  5HUANRY/RQ7WDQIHIDGE' HIMHY RY' HDW 7KH5 HASIHOAP D QRAVHDWIQI HJ DAIQ SBEIHRURKHE MHFPXP EHURU
AVSRHR \WHS5 68 VAXEMPARWLYS JUHP HV, | \WH5 HASIHQABXUSRW\WR P DNHDQ. WIQMHUR \WHS 68 V H AHBVWDY SURVIGHGKHIHQ \WH5 68 VDG DD
W KWAKHHKQEHULP P HADMD \KDEDMP [CDMDQGEHI RVHWGE. \WHS HASIHQW, | \WH5 HALSIHAGAHYEH RUMWHGHDYHY GDM \KHVKDUA/\KDTEH
GHIYHIHG\R\KH5 HALSLHOAY HBIA

| ORMY 5LIKWDQG' IMGHIG( TXYDBQN 7 KH5 HASIHYNKDTKDYHGR UKWDY DWKDBHKRTHUIZ LW BASHAAR\KHS 68 VRWH
&RP P RQBWN XQCHDLQ) WH5 68 VXQMDKHGHIYHY MR &RP P RGN XQIEHDLQ) WH5 68 V 7 KH5 HASHQNKDORAEH HQN®G\R BAHYHDFDK
SO P HYWNXOOR Q) FDK QYIGHIB/SOGZ W UASHRAR\WHERP P RQ\RAN XQGHOLQ) WHS 68 VLY DEHGXQGHMYS JUHP HOAKDAUHGHROUHG SURU
\RWHGHIYHY GDM DVGH LGHGEHBZ

J  GHAMBPHWR 9HIAMG568 V $ VVRRQDVSUIRNFTEG!| RIBZ L) DYHAMY CDM (GFOGQ) D DFRHBUDAMG YR CDMSXUYXDQAMR
BHARY F  SUIRMGHEWDAHS HASIHMDADM LHGIWAE] Z WKRTRQ) REQIDARY/ L CESTFCE®! DASHAIHGXQGHUBHARY K DQG\WHS HASIHQKDY
FRP SBIMG \LJQHGOQGUAMIHE D) GRAXP HOVOQG\INAQDY DEAMRIDICANRQWHERP SDQ GHHP VESSURSUDM \WH&RP SQ \KDMG-SRIVWH\KDUVR
&RP P RQ6VRAN UBHHOMGE. YHIAGS 68 VIQRKHS HASIHOAVEURNH I HCAFRXQIAKBEDKHG Z [\ D\KLLG SOV ELR\HUDEP LQVDRUHYIDIHGE, \KH
&RP SN IRUSXSRHVR DR LQUMIKY [7 DB/JUIQME XQEHMH3 @Y WHEMR G-BRUVWR \KFK KDLV UHHIMG\R DVD GHIYH) DM IRXQE-G\R
\WHGQHDUAWZ KROIVKDH RURKHZ LVHGHDYHHKDUAAR WHS HASLHQV 1 RIUIRIRDOKDUAVR &RP P RQB\RAN KDIEHIWKHG 7 KH\KDWR &RP P RQ
6\RAN Z LOEHLWKHGLQWHS HASHAV QP HRU LQWHHYHAR WHS HALSLHQAVG-DX \R\KHS HALSLHOAV HXBM

1 RELWWBREAQ) WHIRIWRQ) L \WHERP SIQ \KDIIGRAEHREQI DMGWR YHAVG-BRUVRURKHZ MHGHIVHUDD WKDBWVR &RP P RQB\RAN GAUQ)
D) SHIRGZ KHQWH&RP SIQ GHMP LGH/ WDMHFRQHYRQR D568 RAMHGHIYHY R \KDBWR &RP P ROG\RANLQHABP HYWR DQ568 KHIKQGEH
Z RX@GYIRDMDOQ | H3HDO WHMRURKHUDSSIFLEGIQY VOGP D IWKHVKDUWR &RP P RQG\WANZ W DQ UWAMRRYHGIHIGWDADYGHAMP LGHGE \KH
&RP S LVQHHADY \RARP SO Z W \VHRXUMAV@Y VRURKHIUIXDRY UHNXUP HQV DQG L DGHIYHY CDMP D BHGHD HELQREHAR SURMGHWH
&RP S \IKFK WP HDVIVEHAMP LQH/CESURSUDM\R GHMP LGHVY] Z MKRTLQ) DQGRM-U
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D LQVDRYHP DY SR GHG KRZ HYHU\KDAQDQ HYHQAKH\KDUVR &RP P RQ6 RN VKDOEH GHDYH HE (R MM WH MM RFEXUR \WHGEDM
\KDAWV P RORVIURP \WHHGR L WHS5 HASIHOARAR \ HOUWDAGFOGHY WH DESTHER YR DM RU L \WH&RP SDQ WM \ HOUMDACFOGH/ \KH
CESTHER YHANY GOM

K 700H/DQG7H : WKRTEQ

L 7 KH5 HASHQAIANGRZ BEIH/AKDXQEHUS QUMG6VBAW| HGHIDOS] @Y VIQHIHAWRQWHS Z DG’ DM \WH5 HASIHQAZ LOKDYH
\If CEBIFRP SHQDINRQLGFRP HEDHGRQWWHO DNV DOH DVGHIGHSEHBZ R WH&RP P RQG\RAN RQWHGHIVHY @M 7 KH5 HASIHWKDDEH
UASRQUEGI RUDD H/LP SRHGIQFRIGHANRDZ W \KHS$ Z 06 BIDBBWR D) CRNRQWHERP SDQ \ENH/Z W UASHRARDQ I Z MKRTQ)
REQ DARQDADIMHIQFRIGHANRDZ W \WHS$ Z DG 7 KH&RP SIQ. P INHVQR UHSUAVHQEMRQRUXQGHWINGQ) WHIDWEQ) WHDGHDOR R DO \§j
Z WNKRTEQ) LQFRQGHRANRQZ LW \WHIUDQARUYHAMY R \WH$Z DG

IL 7KH&RP SIQ \KDOEHHON®G\R Z MKKRG I URP 0Q GHIVHY R &RP P RQB\RAN KHIHXQGEHUDDGRP HAF RUI RIHLIQLGFRP H
HP SBR P HWRURKHMY Z WKRTEQ) REQIDIRYY Z KHXHUQDIRDO | HEHDO WBMRUGFDO WHE 70 : IWKRTQ) 2 EQIDARY  DUMCQY) DVD
UAXOW DO JUDQWHXY RUGHIYHY R &RP P RQB\VRAN SXUXOQAR WHS Z D6 LQDP RXQVGHMP LGHGE \WHERP SDQ 8 QDWRKHZ M
GHAMP IGGE \WHERP SIQ DQ 70 : LWWKRTMQ) 2 EWIDIRQZ LOEH\DMLHGE WHERP S0 Z WKREQ) 1URP \WHYHXMG\KDIVR &RP P RQ
6\RANDQ® EHUR Z KRBIKDBVR &RP P RO6\RANZ W DQDIJBHIDMO DUNH/@ DOH DVGHIGHSEHBZ  HNXCORWHUTXULHGP LGP XP \f
ZI\WKRTQ) RANKFK RKHUDSSTFCEGIDMSHP IWHGE. WHE&RP SIQ 7KH5 HASIHQAVKDTSED WR\WHERP S LOQFDK XSRQGHP DQG \WH
PRQR IQ 70 : MWKREQ) 2 EQIDARQWDAYRADM LHGE, WHZ MWKREQ) R KD/ GHAUEHSCERYH DG DAKRU HAKHERP SDQ \R
Z \WWKRG1URP RKHUDP RXQNVSD CEGIE, \WH&RP SDQ \RWHS5 HASIHOAMDQ TP RXQNRNRSOG

0 DMAHIDQHRXV
D ( QMH$IUHP HONT7 KIV$ JUHHP HONAROQWDAR MH HQNH DI UHP HOAR WH SO/ Z W UH) DGR AKRH\XBEVRVKHR

E ,QMSHBMROR \WH3 @QDGWMLY/$JUHP HOA7 KHYROLG RAKH7 DBRNINGERP SHODNRQ&RP P WH \WH2$ GP LQWWDRU  \KDD
KDYHWHVRBI DARRIMY R LOM SUAAMHSURYMRQVR LY JUHP HOADQGWH 3O DQGDOCHMP LQDMRQVE IWKDTEH | LG FRFOMYH

F &RHEHARY  $ 7KH$Z DBLYQRAQMIGHEWR FROMAMD? QRONDT IHEGH HIHGFRP SHODIRQSDD Z MIQWHP HIQQ) R
BHARY  $ R \WH, QMIDCE HHOH&REHR DVLP HIGHG DOGLOWMOGLYVIQMG-G\R EHH HP SVURP \WHDSSTFDIRQR &RGHEHARD — $
Z KHAHJSXOXDQAR\WHVKRWWMP GH HUIDCH A-BRQGHAUBHGIQ7WDXKY SHIXDIRQEHARY  $ E  RURKHZ VH 7RWHH \WAKDAKH
$Z DGV GYHWHDWGHP HO\WR EHVEMPAR&RGHEHAURY  $  \WHS$ Z DUB\KDOEHIQM SHAMGLQIFFRFHZ LM &RGHEHAIRY — $ DOG7 WD
U XOMRQY DG RKMHULQM SUAMYHI XLEDGRH IMKHG\WHIKQEHU LFOGQ) Z WKRAEP MIMRQDQ VKAK UHI XDMWRQ/ RURKHLI XL CDGRHIWXKHG D WMH I LD
R WH$Z DG 1 RELMIBEQ DY SRYMRQR \WHS Z DGR WHFRQAY  LOWHHYHAWDAKHS GP LQVADRUGHMP [GH\KDAKHS Z DGLVRUP D EH
VEMPWRERGHEHAIRD — $ WHS GP LQUADRUP D DERSWXFK TP HIGP HOVVR\WHS Z DG RUDGRSWRKHUSRIFALHY DG SURHBUY L[GFOAQ)
[P HYGP HQV SRIAHVDGSIRHEUVZ WK
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UANRCAMYHH | HAW RABNHDQ . RKHUCRNRYY \WDAHS GP LQVADRUGHMP LGH/DHQHHADY. RUDSSURSUDMLQWHS GP LOVADRUIV\RBIGVAHIRQDOG

Z WKRVWKHS HASIHOAVARQHQAR L H HP SWWHS Z DG URP WHDSSIFDARQR &RGHEHANRD — $ RUSIHYHWHIQMIG-GWY WD HOWR \WHEHH LW
SIRNGHGZ W IASHPAR\WHS Z 06 RU LU FRP SO Z W WHUITXUP HOVR &RGHBHAIRD  $, QQRHYHQAZ KDARHYHMKDIDKH&RP SOQ. EHACE®HIRU
D) CEAWRION  LOMMMMGFRP HLGFOMRQRURKHUSHIOV WDAP D EHLP SRHGRQWHS HASIHWR &RAHBHAIRY  $ RURUEP DIHVIRUDAQ) \R
FRP SO Z \WERGHEHARD ~ $

G 0 DNH/DOH 20 DN DOH D/R DSOMEXOUGDM\KDTP HIQ L \WHFBRIQ) \DBYSUFHSHMDHR &RP P RO6\RFAN D/ UHERWG
B\ 1 DT RQWDADM RU LL L \WHKDUWR &RP P RQG\RAN DUHQRADMAG RUDEP WHG\RWDAQ) RQ1 VAT \WHFBRIQ) SUFHRQWHDIRIOHRXUMAY
H FKDQIHRQZ KLFK VKAK WRAN LY SUGASDED \WIGHGRQWDAEDM RU LLL L WH\KDUVR &RP P RQG\RAN DHQRAKH QMG RO DT RURQDCRMHU
OIRTOHXUMA/H AOQIIH \WHDYHDIHR \WHKLI KHWB-SRIMG ELG DG BZ HWB-SRIMG DINHG SUFHYI RAWHWKDBVR &RP P RQB\RAN RQWDEDMRU LY
Ll WHWKDW/R &RP P RQBVRAN DHCRAKRHD OMMGRQDQ. VHRXUAMA/H DRI HDQG SUFHARHH RUHDHQRABERIMG \KAK YDOHDVGHMP LGHGLIQIRRG
IDWE \WHYROG RUDQ GXO® DARRU] HGFRP P WWHWHIR  D/R WDAEDM

H (GRUWRQF HIYHY 7KH&RPSDQ PD LQMWNVRBIGMVHNRY GHIYHUDQ GRAXP HQVUHDIY \R\KHS Z DG RURKHUDY. DB/ JUDQMS

\RWHS5 HALSLHQXQEHAWH3 @B HPRARQF P HIQY 7 KH5 HASIHIWKHIE, FROHOVR UHFRHYH\KAK GRAP HOWVE! HPRARQF IWAXOGFHDQG DI UHAR
SOMASDMIQWH3GQWURKIK DQRQ WHRUHBRMRIF \ VWP HWBEDKHGDOGP DQBIGHGE, WHERP SIQ RUDMLGSOWY GRIDAGE. WHERP SIQ

| SLIKWDGYHHIW 7 KHUWKWDQGEHH IWR WV$ JUHHP HQANKDDIQUHR WHEHH IWR DIGEHHYIRAHERIR \WH&RP SQ Vv

\KFFHAR Y DG DA QOG5 VKEMAMR \WHUAXUMRNRQ/ROWDQ HUR \KLVS$ JUH-P HOAVEHELQAQ) XSRQWHS HASIHOAVKHLY H HRXARLY DEP LQVRDRLY
\KFFHAR Y DQG DML QY

J ) XUKHUS RNRQ 7 KHSDUWWY DI UHHWR H - HRAUM XK I XUKRHULOQWKP HOWVDQG\R\INH XK | XUKHUDRNRQDYP D HDWRQIE® EH
QAN \RADW RAMHLOMMAR WLV$ JUHP HQWV

K *RHOQQ /¥ 9HXHDG- XDVGRANRY $WRLEH V) HV 7KVS$ JUHP HOADQG\KH3 @ Z LOEHIQM SUHMG XQGHMKH@Y VR \KH
WBMR 2 BIRQ H FOMYHR FKRFHR @¥ WXGV 9 HXXHDQGMUMVGRIRQZ L@EHLQWHWIMRU HGHICFRAWLQ:  DKIQIWRQ&RXQN 2 BIRQ DG
QRZ KHHHOH , QWKHHYHQWARHLISDI LOWNMA QM DARQKHIHXQEH \WH SO SOV \KDEEH HUMBG\R U-DRIEGI DIRLCH T HAAR EHVAAR. WH
MDCFRXWDQG XSRQDQ CESHIDWH CESHIDMMFRXWY

L &RQHMR7WDQIHJSHIRIO DI % JQQ) \WMV$ JUHP HUMKHS HASIHOAYROXQIEL® CANGRZ GG HY/DQG ARQHIMR \KH
FRIDPANRY X\VH SURFHAQ) DG HUR SHYROEW DY GAAUEHGLOWLY ST UDSK. 7 KH5 HALSHAY QRAREMI HG R FROHAMR \KAK FRTBANRD X\H
SURFHWMQ) DOG\WDQMHUR SHYRDOEDW + RZ HYHU | IOUHWR SURYLGHWHFRQHQAP D O HAARHS HASLHOAV CELOUW \R SOMASDMLQWH3 @R 7 KH
&RP S DG IW\KEMADUHY KRG FHIBQ SHYRIDOQ RP DARQCERVWHS HASIHOMQFOGQ) @P H KRP HOGAHN DQG\MBEKRGHQ® BHJ ADMR LUK
\RALDOHRXUMN QP BHURURKHUHP SBR HHLGHQIVLFDARQ QP EHU\DDY  DMRDIW WE W@ D) \KDUWR AN RUGUHARUIKLSVKHTBLQ\WHERP ST
GHEOR DOHINBP HOAMR\KDUWA/R \WRAN IZ WGHG FOGFHBG SXUKDHG YHUMG XQYHAMG RURMBIREQ) LQWWHS HALSLHQAVI DYRU | RUWH



([KLELW

SXSRHR P DOILQ) DG OGP LQMMIQ) WH3@R 3' DY 7KH&RP SQ DQGRUW\XEMADUHYZ LOMQIHJ  DIBCP RYWWHP \HYHYDVGHHADY [RU
WHSXSRHR P SBP HQBIRQ DG LQWADANRQDQGP DI HP HOAR \WH3 MR DOG\WHERP SO DOGRUDD R WAKEMGDUH/P D HORK | XUKHEQ/ HJ
' DU\ROQ \MLGSOMEY DM WHERP SIQ LQWWHLP SBP HQEINRQ D LQWDNRQ OGP DEIHP HOAR \WH3 @R 7 KRHUHASIHQVP D EHEGFDAGLO
\WH( XURSHIQ( FRQRP LF$ UHD RUHMHZ KHIHWMURXI KRXAWKHZ RS LFOQAQ) WHS QWWGE\BIMY 7 KH5 HALSLHADAKRU H/AKFAK UHALSLHOMR WHRHYH
SRUHW X\H UABIQDQGWDQM HAWH' DI LQHBRARQF RURKHUIRP  [RARHSXISRAHVR 1P SBP HOMY) OGP LQMWMIQ) DQGP DIILQ) \KH5 HASLHOAV
SOMASDARQLQWH3 @Y LFOAQ) DY BINAMMWIQIHIR \XAK' DIBDVP D EHUNXUHG RAWHDEP LQUDIRQR \WH3@Q DG RAKH\KEVHTXHV
KRTQ) R \KDBWR WRAN RQWH5 HASHQAWEHDD VR DELR\HURURKHMLG SOV Z W Z KRP \KH5 HASLHQWP D HBRWR G-SRIVIQ. \KDWWR AN
CFTXUHG SXWAOQAR WH3@Q 7KH5 HASHOWP D DATQ WP H UVIEZ ' DI BNXUWHDQ. GHAHWOY TP HIGP HOMR IWRUZ WAL, \RHFRQHVKHHOLQ
ZUM) B\ FRQBANY \WH&RP SIQ KRZ HYHU Z WG L) FRQHWP D O HAMKHS HALSLHQAV CELOW R SDWASDMIQ\WWH3 @O

M $INFZOGIPHIR ' DAMIRDY 1 DMHR WH3OQ 1 ROHIME5LIKW 7 KH5 HASIHOATANGRZ GG HYDQG D) UHH/AKDAKH3 @QLY
AVFHRDY [QOMHIEIP MELQGUDARY DUGP D EHOP HIGHS FOGRAHIG RAMP LCDAGE \WHERP SDQ LOIWARBIGVAHIRY DAY WP H 7KH
[Z DGR 568 VXQHMH3@OL/DRH WP HEHH IMDQGGRVRNFUDMDD  FROAPNOCRURKHUUW KWR UHFHYHDJWIQAR 568 VRUBHH IWIQ@KR
568 VIQWHIXXUH ) XMHIZ DB/ Ul 0 Z LOEHDAH\RBIGVAUHIROR \WHERP SI) LFOAQ) EXVWIRAMP MGWR \WHWP LQ) R DO [ DG \KH
[P RQADQGWSHR D) [Z DLG00G YHA SURYMRQY

N &KDUDRMIR $ZDUG 3DMASDIRQIQWH3@RLYYROQMY 7KHYDOHR \WH$Z DGLY/DQH WEREQY WP R FRP SHODIRQRANCGH
WHVFRSHR \WH5 HASLHOAVHP SR P HOWVRQUEAML DY $ VAKAK \WHS Z DG LY CQRAGDWR QRUP DORUH SHAMGFRP SHODIRQI RUSXUSRAVR FOBXDAY
D0 \AYHIOGAH WAL QDIRQ UHXQAIR  HIGR VHYIFHSD P HQV ERQOHY B VHYIFHIY DB/ SHMRQ RUBANIP HONBHCH LWRUMP LOUSD, P HQW

O $AHBNGH % CFFHBWY) WHIWDQMNR \KHS Z DG WHS5 HALSIHQATANGRZ BGIH\KDAKHS HALSIHQKDY HIGWKLYS$ JUHHP HADQG\WH
3MQ DYG\SHA LFDED CFA-BWDQG DI UHHAR WHSIRYMRQAKHIHQ

7KWV$ZDUGR 568 VIV\KEMPNR WH5 HASIHOAVRQ QQHDFR-BVEGRHR WHWLP VDQG FRQGGMRVR WIVS$ JUH-P HOWMURIK WH( 75$" ( ZHE
SRUED%. DAFHBWQ) WHWLP VDQG FROGGMRVR \WLY$ JUHHP HOMWH5 HASIHIADANGRZ BGIH/UHFHSWR DFRS\ R WH3@Q WHS 6 3LRSHAXY
IRUWH3@Q DQGWHGFDOARXQM W \XSSBP HONRWHS 6 3LRSHAMVIRUWH3@Q WH?$Z DG, QRP DARY 7 KH5 HASIHQAUHSURHOW WD
WH5 HASIHQALI TP LADUZ W WHWLP VDQG SLRIMRQVR WHS$ Z DUG, Q RUP DARQ DQG KHHE\ DFRFBWWLY$ Z DUG RQWHWLP VDQG ARQGMRQV\HA
I ROM KHLHQ DQG LQWH3 @Q DQG DANGRZ BIEIHWDMKHS HASIHAKDG WHRSSRUMQW R REVILQ LQGHEHGHWBI DOLQYHIR HOADQG ] DGYLEHDA
WH5 HASIHOAY SHMRGDCH SHOHSURUVR DFR-SWQ) \WLVS$ Z DUG
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7KVS$Z DG $ JUHP HVWY3$ JUHP HOW IV HOMIGIQR DVR 2 $7( @WH3$ZDUG' DM B\ DQG EHEHH &ROP D 6SRWZ HIUGRP SI). )
2 WIRQFRSRDIR) WH3&RP SDQ” DG WH?5 FASIHOW  IRMWHIZ DG \WH$Z DS R UMMRRMS WRAN XQW [QEYIGOM 0Q3568° RU
FRIDPAMHD 3568V Z W UASHRAR\KDW/R \WH&RP SO VARP P ROWRAN 2 &RP P RQBVRAN

7KHSZ DGR 568 V\R\WHS5 HASIHOWP DEHSXMOQARGHAIRD R WHERPSIQ IV 6\RAN, GFHQYH3 @R DVEP HIGHG DG UABAG \KHE 3@
DG \WH 5 HALSLHOAGAUAY \R CFR-BKHS Z DL \EMPAAIR \WH WP \ DQG FROGMRYV R WLY/$ JUHP HADGG WH 3@0 7KHWP VR WH 300 DUH LFRSRIDAG B
UH HIHGFH 1O \KLY'$ JUHHP HWE&DEMUT] HG WP V XVHG EXVGRAGH LGHG LQ WLV'$ JUHHP HIMKDIDKDYH \WH \CP H P HDQQIV \HATRW LQ WH 3MQ , QWH HYHAR D
FRQ QRABHE HHQ \MLY $ JUHP HOADQG WH WP VR \WH 3@0 WH SIRIMRYV R WH 3@Q \KDDIRYHD ) RUSXERAV R \KLY'$ JUHP HADQG \R WH H \MAKH
5 HASHAY RAGUHA® HP SR HG B\ WH&RP S 3( P SR HJ \KDDP HIQ \WH \WEMADY RUBIDGFK R \WH &RP SO WDAHP SRV \WH 5 HASIHARD WH
DSSTFCEGIADM

1 &216," (5$7,21 R \KHP XDOFRYHDQNDQG DI UHP HONMVAWRW LOWKLYS JUHHP HOAMKH SOV DI BHR \WHI RTBZ LQ)

$ZDUGDQG7HP VR 568V 7KH5 68 VLY DEHE SXUKOQMR \KLYS$ JUH-P HONDUH\KEMPAR \KH UBMRNRYY \MIP \/DOG FRQAMRQAHVRI LOWMLY
$ JUHP HW

D  S5LIKWXQEHU568V ( 0K 568 WBUHHINDQXQXQEHSE XQHXUHS WKWR UHFHYHIURP \WH&RP SDQ) RH\KDHR &RP P RQ6\RAN RQ
\WH CESTFDEG YR GDM D/VHWRWIQ6HRANRD E 7KHQ®P BHUR \KDWR &RP P RQ6\RAN LMKCE®IZ 1\ UAVSHRAR HIFK 568 LV \XEWRVWR DEYWR HAD/
SRMIGGIQ6HARY R \WH3@MQDXG DVGHMP IGGE WHYROGR ' IWHRARYR \WHERP SDQ WH3%RDLG  D/\R\WHQ®P BEHUDQGGNQGR \KDWWR WEN
IXCE®! XSRQ 0Q P HJHJ BRUDQ] DIRY ARQRICDARY UHTSMNT] DIRQ AN GYIGHIG \SIORI RURKHU FKDQIH LQ \WH FRSRIDM WKRMUH DI HAMY) \KH
&RP P RO6\RAN JHHDD 7 KHRKHWP VDG FREEBMWRV/R \WH5 68 VLY DLEHG SXUKOQAR \KYS$ JUHP HMWDORP D EHDP HIG-GE \WHYGROG DV IWEHMP IGHY
[QIW\RBIGVAHNRODY/P D EHGHHADY RUCSSURSUDM\R UH GRAKHI RHIRQ) HHON

E  9HMQ' DAV 7KH568 VIZ DG-GXQEYS JUHP HONQUWID \KDTEH XQYHAMG DG \XEMRR | RUHVMUH 6 XEMPAR \KH\MP \/
R WV/$ JUHP HONDG SURYLG-GWDAKHS HALSLHQABP CL.QVFRQIMRAM HP SR H3Z W \WH&RP SDQ RAWH( P SR HUIURP \WH$Z D' DIMXQADKH CESTFE®!
YR @M H A-BAD/RKEHZ NHSRIGGIQ6HAIRY F R WY$ JUHP HOV DOG SURVIGHG | XUMHUWDAD/R WHSZ D' DMWH 5 HALSIHQAY CRAHDILE®H | RU
UANIP HOMAHS 68 V\KDDYHWDQGWHERP SO0 \KDELWKH\KHS HASIHWRGH\VKDIHR  &RP P RQG\RAN | RUHTFK YHAMG 5 68 SXYXDQAR \WH I RTBZ Q) YHAMY)
\FKHXO

R ' DM SHARQMIHR 568 VORI




, QWH HYHOAMKDADY R \WWH$Z D' DM \KH 5 HASIHOALY HDJLE®! | RUUANHP HOMIKH 5 68 V VKDDYHMWARP P HAQ) RQWH$Z DG DM DG VKD YHWADQG \KH
&RP S WKODWWXHWHS HASIHONRCHWKDHR &RP P RQGWWRN | RUHIFK YHIMG5 68 - SXWXOQWR\KHIRTZ LQ) YR VFKH®H

R ' DM SHRAQMIHR 568 VORI

) RUSKSRA/ R \KLY'$ JUHP HOV? BB HOV WOOP HIY  \HOWR DJHRURTHUDG  RUPRMH\HIWR PXP XOWH VHYIFH Z W WH &RP SDQ. RUWKH
(PSR HJ

.| DYHXMY GDMI DIYRQDZ HNHIGRUDD RKMHUAD RQZ KIFK \WH1 DVADT 6\RANO DUNHAR 1 DVGDT RUDQ (DIRDOHRXUMIYH FKDQIHRQZ KIFK \WH&RP P RQ
BVRAN WHDLY SUGASDID WDGHG WH? ([ FKDQIH  LVRRVHGIRODAQ) \WHDH HAMGS 68 VAKDIDYHIRQ\WH | LIWRTBZ Q) @D \WDAL DT ROWH( [ FDQIH DY

DSSTACE®! LVRSHDIRUMDAQ)

F SFHDLDAG 9HXMY 8 SRQ' HDW RUZREO WDHAV I \WH 5 HASIHOARHDAY \R EH FRQID®AO HP SR HG B \WH &RP S RUWH
(PSR HJB WDRQR \WH 5 HASHMA G-DK RREDAVEON DORMIEQ) DY XQHIAG 568 V IP P HADMD \KDDEHRP H YHXMG DQG \KDIDEH \HWBG
SXXOQAMRGHAIRY  J ) RUSKLBRHVR WHIRMRQ) *\RBOAMEOY \KDGKDHWH\P HP HDQQ) D/SIRVIGGIOD) &Y WP GVHOW SRIA P DQRIGHS
B WH&RP SIQ RUWH( P SR HJIRAWHEHH IWR WH5 HASIHQARU LOQWHDRHIFHR \KFK SRTA  DVGHMP LGHG B\ WHYARDUE RUWH 7 DBADQG & RP SHODIRY
&RP P IWKH \KH3 &RP P IWHH - LQIWANVFUANRQLQ CFFR EDGFHZ LW CSSOFCEGI QY

G ) RIHWMUHR 568 V

) RUHVMUH8 SRQ7HPLCDINRQR 6HYFH |, 1 \KH5 HASIHWA-DA/\R EHFRQMDRAO HP SR HE WHERP SDQ RAWH( P S® HJ
IRUDQ WDRQRKHKDQ G-DK RARBOGMEMN \KH5 HASIHOAP P HADMY KD RUHWIDRAMEDAQ) DG XQYHNG 5 68 \/ DG VKDIDKDYH QR UKW BHFHYH
\WHXQEHDLQ) \KDH/R &RP P ROB\RFNDV/R WHS5 HASIHOAV7HP LADNRY' DM |, | \WH5 HASIHQAYDURIGHINR RUHP SR H3LQWKHS QUG 6\BIMY 2 7HIP LADINRD
* DM \KDDP HIQWHH | HAYHEDMR \WH5 HASHOAV\MP LDIRQR HP S(R P HAZ LW WH&RP SO RAWH( P SR HU, | \WWH5 FASIHOAY DUMGHONRUHP SB H
RAMGHR \WHS QMG 6\BAW 3 7HIP LODINRY' DM \KDOP HQWHHIMHWR L \RHEMRQZ KIFK GRIFHR \MP LCDANROLY SURVIGHG\R WH5 HASIFOW 1L \KH W
@ R \WH 5 HFASHAV DARYH DQG FRQIMARXY \HYLFH Z MW WH &RP SO0 RUWH ( PSR HJ RU 1L WH @A RQ Z KIFK \KH 5 HASIHQALY RO LHG DV DQ
SHP SR HH R \WH&RP SDQ RUWH( P SR HJ DVGAMP LGHELOHIFK FDHZ MKRAWWFOXQQ) DY UHTXULHG DEYDORAH CRIVH SHURG DOG LWASHRMHR \KHWWEMVR
\WH\MP LODMRQXQEHJGADODERURUHP SR P HQMDY



) RUSXBRHVR WHIRMRQ) D) GDHR CEVHFHOSSRHGE, WHERP SDQ RIWH( P SR HJ RU UL WH5 HASIHQAWDQH HAXAWHRILFHUR WHERP SDQ B\

\WHYROG ROWH&RP SHODIRQERP P WiH  \KDIDGRAEH GH-P HE D\MIP LQDARQR \KH5 HASIHAY FRQMRXVHP SR P HQDQG XQBIWRKHZ VHGHMP LGHG B\
WHERP SDQ WH %R0LG RUWH & RP SHODIRQ &RP P IWKH LQ W \RBI GVAUANRD L \WH 5 HALSLHKDEDFRQIMXH W YHIIQ \KH 5 68 VG DP HAFD ILP 1O
PIOMY RURKHIJGDHR CEHEFH SURNAMG XQEHUCBSOFEG! Q¥ Z KHAHUSOIG RUXQENG DQG L \WWH 5 HASIHOAY FRQIXHG YHAMY) 1Q WH 5 68 V \KDIDEH
\KSHIEGGUQ) D) RMHUCSSIRHGGDYHR CEHFHIVDAMMDD @V H A-BADVRKHZ MHSURKIBWG XQGHUGAIODY

) RUHVMHR 568 VRQIIRDIRQR &RAHR Y6MQHN & RIGANDQG ( \MEV 7 KH5 HASIHADANGRZ BGIHY \WDAFRP SIDGFH Z \W
\WH &RP SIQ IV &RGH R 9%0MQHN &RIBAADGG ( WRY 1Y D FRQAWRQ \R \WH UFHSADQG YHAMY R WH 568 V DG WH MMOGHH R \KDW R &RP P RQ 6\RAN
SXXOQMRWHE 68V , | GG WHWP R \MV$ JUHP HUMKHORDG RUDFRP P WHR GURRYGAIDAMGE \WHYROG GHMP LGH/IQIRRGI DM LQIWARBY
QVFUANRQ \WDAKH 5 HALSLHOAY FRIGAW RUKDY BHDLQ YIRDMNRQ R \WH &RP SDQ V&RGHR %0MQHN & RIGANING ( WPV \WHD WH %ROLG RUFRP P LWH P D
FDAOH \WH 5 HASIHQAIR LP P HADAMD | RUIHVDIDRUD SRMRQ R \WH XQMHWMG 5 68 V JUIQMS SXUXDQAR \KLY/'$ J UHP HIADQG \WH 5 HALSLHMKDEDKDYH QR U KWR
UFHYH\WH UHDMG \KDW/R &RP P ROB\EAN $Q GHAMP LCDIRQVR YIRDMRY/R \WH&RP SO0 V&RGHR 9MCHN & RIGADNG ( KLY Z LOEH FRFOMYH DG
BQAQ) RQWHS HHIHW

H  SHWRARYRQ7WQIHIDG' HIHY RY' HDK 7KH5 HASHIWP D GRAHD WM HJ DAMIQ SBIEIHRURKHZ IVHHIPXP BHURUGVSRH
R \WH 568 V \KEWMPWR WY $ JUHP HOWV, | WH 5 FASIHOASXSRW \R P ONH D) \WDQWHUR WH 568 V' H A-BADY SIRVIGHG KHMQ \WH 568 V DQG DDUWKW
\KHIHKQEHULP P HADMD \KDEWLP LD DQG EH IRUHWG B \KH 5 HALSLHQW, | \KH 5 HALSHOAGHY BH RUH \WH GHIYHY GDM \KH \KDUAY \KDOEH GHIVHIG \R WH
5 HASLHQAVHXDM

I 9RIY 5LIKWDQG" IMGHIG( TXAYDBRNV 7 KH5 HASIHQNKDDKDYH QR UKW DV D KDUHKRGHUZ W URSHRAYR\WHS 68 V RUWH KD/ R
&RP P RQ 6\RAN XQEHDLQJ \WH5 68 V XQMWH GHIYHY DMR &RP P RQ 6WHAN XQEHOLQ) WH 568 V 7 KH 5 HASIHAWKDDRAEH HONV®G \R WHAHYH D FDK

D P HOMHNXBOR DR DK GYIGHIB/ SOG Z 1MW URSHANR WH\WKDBV R &RP P RQ 6N XQEHDOLQY) WH5 68 V IZ. DEHE XQEHIWWLY'S$ JUWHHP HQAKDADUH G-FOHG
SURMWKHGHDYHY GOM DVGHICHSEHBZ

J  6HMBPHOAR 9HAMG 568V $V\RRQ D/ WDRIED SUFWAE® IR Q) HIFK YHIMY CDM LGFOGQ) DY CAFHBLDMG YHIY CDM
SAOXOQMR 6HARD  F SIRYIGHS \WDAWH 5 HASIHQAKDY \DIVLHG LW\ Z WWKRTIQ) REQIDARQY DV \GHALIHG XQEHUBHRAIRY M DQG \WH 5 HASLHQAKDY
FRP SBIMG \LIQHG DOG WMHS DD GRAXP HOV DQG \ENHD DO DEAMRDOLANRD WH &RP SO GHHP V CBSURSUDM \KH &RP SDQ \KDIDG-ERIKH \KD R
&RP P ROBVRN UHBAHOAGE. YHAGS 68 VIQRWHS5 HASIHAY EURNHII HOFFRXQAFMBEDKHG Z [\ DWLLG SOV EIRNHUDEP LQMADRUHIIDIHG B, \KHE&RP SDQ
IRUSXLBRH/R D LQMMICQY [7 DB/ JUDQMG XQGHUWH3 @Y \WH273$ " DOGWHEDMR GHBRUVR \KAK \KDU LY BHHIMG\R DV/D3 GHIMFYL GDM IRXQE-GWR
\WHGQHDUAXZ KRBIVKDUH RURKHZ LVH GHDYHWH \VKDUAVR \WH5 HASHOV 1 R IIRMRDOKDUA/R &R P RQG\RAN \KDIEHIWAKHG 7 KHVKDUWA/R &RP P RQ6\RAN
\KDOEH IMAKHGLQWKHS HASIHOAY QTP HRU LQWHHYHAR \KH5 HALSHOAVG-DK \RWHS HALSLHOAV HWEIA

1 RELMEEQ) WHIRMRQ) L WHERP SIQ \KDDQRAEH REQIDMG \R YHIWG-ERIMRURKHZ MH GHIYHUDQ. WKW/ R &RP P RQ6VRAN GAUQ) D) SHIRG
ZKHOWHERP SDQ GHMP [GHAKDAKHARQMMRQR DQ568 RUKHLIWKDGHR \KDWW/R &RP P RQGVEAN LOVHMBP HWR D568 KHIXQEHUZ RX@ YIRDMDQ
| HGHDO WM | RUHIQ RURKHUCSSIFCEGI @ VDQG P D IMKH KDWY/ R &RP P R 6\RFN Z W DQ UAMMAYH GIHIG WDVDY GHMP IGHG B\ WHERP S LV
QHFHADY \RFRP SO Z W \HRXUMFV @Y VRURKHBIXDRY UM HON DQG L DGHIYHY @MP D EHGHD HELQREHMR SRVIGHWHERP SDQ \KFK WP HDY
IVEHMP LQH/CESURSUDMR GHAMIP LGHWY] Z WKRTQ) DG RKHUDEP LQMRDAYHP DY SURVGHS KRZ HYHJ WDNQDQ HYHIMHKDB/R &RP P RO6\RAN\KDT
EHIMKHG QR OAMMDQWHOMMWR RFPUR WHEMWDAY P RQKVIURP \WHHIGR L \KH5 HASLHOA\S \ HOUWDNGROGH/\WH DSSTFCE®! YHAMY CDM RU
L \WHE&RP SDQ AN \ HOUWKDAGFOGH/\WHDSSOFCEB YHXY CDM



) XUKHP RIH QRE MMBEQ) WHIRMRQ) \WHE&RP SIQ PD LQIM\RBIGVUHIRY VFMBIWHS 68 VIQWHIRP R L DFDK SD P HQAWR\KHH \WAHNBP HY/
IQWKDW/R &RPPROBVRN LV SURKEWG XQGHUGFDODY V XOV DQG WIXDIRY  Z RX@ UHNXLH\WH5 HASIHQMAH&RP SDQ RUWH( P SR HAR REBIQ
\KH CSSURDOR D0 JRYHIP HQEDDQGRU WIXDRY ERA 1Q WH 5 HASIHOW FRQU R UMGHIFH DG FRQN R HPSRPHWL GLIHMQV R LV
D LQVADIYHD EXEQRP H RU L \KDWWR &RP P RQG\RAN EXWIHTXLUM \WH 5 HALSLHQAIR LP P HADMY \HIVKAK KDY 1QZ KIFK FDH DvDFRGEWRQR \WH
$Z DGR WH5 68 V \WH5 HASIHYWHIE, H STAMD DAKRU] HAKRHERP SO VR LWKH\DBY LOXWKRNRQY LQ UHDMRQVR KK KDY RQ\KHS HASIHAY EHKDD

5 HEDWIDWRQ DG &RP SIDGFHZ W/ RFDOY L2V | WH 5 HASIHOALY D UAMGHIARUHP SBR HG RANGH R \WH8 QUM 6\BIMY \KH 5
DIUH/ D/DFFQ]WQR \WHS$Z DGR \WH5 68 V \IR USDAIDM DEDSD) P HON DMIEXEE®! R WH KD R &RP P RO 6VRAN DG RUFDK DFDALHG XQGHUWH 300
IFOGQ) EXWRMP WWG\R GYIGHG/ GYIGHIGHIXYDBQVDQGDY SURFHHG/GHIYHG I URP \WH\DBIR WHKDUW/R &RP P RQBEWRAN DFTXLHG SXWKDQAR WH
568V Ul UWNXWGE DQGLQDFFREDIAHZ L\ GFDO RIIQH AKGQIH KBV DQG UHIXOMRQY/LQ\KHS HASIHOAVFRQY R WAMCGHFH DOGARXQU R HP SBR P HW
1 GIIHMQN , QDBAWRY WHS5 HASIHOADOR DIBHARVENHDQ  DQGDUORANRYY DOGFRQHOVR D DQGOODAMRQAINADE, WHERP SDO. RUWH( P SR HJDVP D
EHUATXUG \R D7 \WH &RP SDQ. RUWH (P ST HUWR FRP SO Z W GFDO@Y V' WXBV DQG UHIXDWNRDY LQ WH 5 HASIHOAV FRXQN R UAGHIFH DG FRXQU R
HP SR P HQWLL GHTHUHQW ) LD WH 5 HALSIHQADI UHHY VR \ENH DO DG DEDCRMRY/DVP D EH UATXLUHG \R FRP SO Z WK \KH 5 HALSLHQAV SHYRQDO® DOD0G \Y
REQ DARQY/XQEHUGADODY. \/ XBVDQG B XDMRY/LQWHS HASHOAVFRXQY R UAIGHIFH DOGFRXQUN R HP SR P HQMI GLIHBQW

L $JH' DAUPLCDIRY | \KH5 HASIHAY D UMGHIADQG RUHP SR H3IQDFRXQUN WDAYDP HP BHUR WH ( XURSHDQ8 QRQ \WHJIWIDAR
\KH5 68 VDG WMLY$ JUHP HNDHLQMIGHG\R FRP SO Z W \WHDIHQWAUP LADNRQSIRYMRQV/R \WH( 8 ( TXDO7 WD HYW WP HZ RIN' LUHARYH DVLP SBP HOAG
QR GFOOQY WH3$JH' WAUP LODARQ 5XBV 7R WH H \WQMKDAD FRXVRJWIEXQDOR  FRP SHAMAMUMGRNR) GHALP LGH/ WDADD. SIRYIMRQ R \KLY
$ JUHP HAWV LQYDIG RUXQHI RIAE®Y LOZ KRBIRULQ SOWXQEHWHS JH' VAUP LADINRQ'5 XBV \WH&RP SO LO LWVRBI QVAUAIRY \KDIKDYH \WH SRZ HUDQG
DXRRUMY VR UAYVHRUMMNHVXAK SURVIMRQVR\WHP LQP XP H \MAZHAHXDY \R P DNHIVWDIG DQGHY RIFAHEGIVR \WKHI XQH \MYVEHIP WG XQGEHEFDODY

M 700 O DWY

70 DQG 6RADO, QXUDGFH &RQUBXIRY/ 1Q* HHDO 5 HIDBBWR DO CANRQ \WH &RP SOIQ. DOGRUWH ( P SR HUMINH Z WK
m&ﬂmm FUDDIGFRP H\Y_ LFOGQ) 8 6 [HGHIOWBMDQSGFI0] H/RUGRO8 6 WY H/ \RHDOIQMUGFH SD RO 5D P HOVRQUFFRXQIARKHAY
370 5HDWMG, WPV \KH5 HASIHQATANGRZ B1GIH/\WD/AKH XGWP DMACEOW | RUDDYL 5 HDWMG, WP VGIDD GHE \KH5 FASIHWY DG
wpug/wsm&wmmamwupwmm&msn DOGWH( PSR HJ L P DNHQR WBUAHQBMRY/ RUXQEHMINQIV B DAQ) WHWHDR HOWR D0 70
5 HIDAG ,\WP V 1Q FROGHANRD Z W D) DSHRAR WH 568 V LFOXAQ) WHJIUDQAR \WH5 68V \WH YHAMY R \WH568 V WH \MEHNXHOMDBIR D) \KDW R
&RP P RQ 6\RAN CFTXILHG SXYWXDQAIR \WH5 68 \VDOG \WH BFHSAR D) GYIGHIG/ RUGYIGHIG HTXYDBON DOG L GR GRARRP P VR KPAMUHWHWMP VR WH
$ZDGRUDD DSHANR \KH5 68 VR UHSFHRUHIP ICDMWHS HASIHOAVQCE.QN | RU7E] 5 HDAG, WPV ) XU \WH5 HASHOATANGRZ GGIHAKDAL \KH5 HASIHD!
EHRP HY \MEMPAR I DARQLOP RIHWDQRHFRXQN EHEHQWWHSZ DG' DMDQG\WHAMR DY UHBYDQAY CEGIRMY Z WKKRTLQ) HYHQADY CESTEE®! \KH
&RP S DOGRUMH( P SR HJ RUIRP HJHP SR HJ D/CSSTFLE®! P D EHUHNXUAG\R Z WWKRGRUDAFRXQAVRUZL] 5 HIWWG, WP VIQP RUHKDQRGHARXQU

© WKKREQ) 1Q 6KDW RUEDWK 3URUR WH IMMOFH R WKW R &RP P RQ 6\VRAN XSRQ WH YHX) R WH 568V L WH
5 HASHOWV FRQU R UMGHFH DIGRIWHFRQU R HP SR P VL GLIHHW B Z AIWKRTQ) R 70 5HDMG, WPV WHERP S0 PD Z WKKRT D
QP EHUR Z KRBIKDWWR &RP P RQGVRWAN RKHZ LVHIWXCEGIVR \WH5 HASLHOAQVANBP HOAR DQ YHWMGS5 68 VAR\DIVW\ DORUDY SRWRQR [Q Z WKRTQ)
REQIDARY IRU70 5HDMG,\WPV 7KH QP BHUR Z KRBI\KDB/R &RP P RQ 6\RAN Z WK \KDEDKDYH DQ DJ.J U DM P DONHAYDOMH i | LFHQAR SD. \WH 700
5 HIAG , WP VUHTXUHG R EHZ WKKHTS Z WK URGHRAR WH\KDB/R &RP P RQBVRAN 7 KHFDK HIXLYDBAR \WHKDUWR &RP P RQB\RAN Z WWKHTS Z LOBEHXVHG
\R\HABIWHREQI DIRQ\R Z DKKRGBWH7L 5 HDMG



APV Q WH HYHMKDAZ WKRTQ) LQ KDWY R &RP P RQ 6\RFN LV SURKIEMWG RU SUREGP DIF XQGHU CESIFCEG! @7 V RURKHZ VH PO \WIJHU DOYHYH
FROHDXHIAH\R \WH &RP SO RUWH ( P SR HJ \WH&RP SDQ. RUWH( P S®R HUP D Z MKRG\KH 70 5 HIDAG, WP V UHTXLUHG \R EH Z WWKHTS LQ FDK 1URP \KH
5 HASHQAV W X@UNDDY DG RUZ DIHVRUDD. RAHJDP RXQN/SD: CEGIVR KH5 HASIHW, QWH HYHQAKH Z WWKRTIQ) BTXLUHP HQVIRU7L] 5 HDWG, WP VOHGRY
\DI LHE\KURXIK WWHZ WWKREQ) R \KDW/R &RP P RQBVRN RAKURXIK \WH5 HASHOAV U X@UNDDY  DQG RUZ DI HYRURKHUDP RXQIVSD: CEGIVR \KH5 HASIHON
R\KDW/R &RP P ROBVRN Z LODEH [WKHG \R \WH 5 HALSHQWRUWHS HASLHOAY HWBIM XSRQ YR R \KH5 68 \/ XQBW DG XQMWDN CRRY  DUDIHP HQV D/
GHMP IQGR \WHE&RPSI) KDHEHQPOGHE WH 5 HASIHQAZ W UAGHRANR WH SDLP HOAR DQ 700 5 HIDAG ,\WP V \KDAKH &RP SO RUWKH ( P SR HJ
GHAMP LG LOIWNRBIGVFNRD P XWEHZ LWKIKHIS RUFRTBRANG Z W UAGHRAR\KRK 568 V 94 CFR-BY \MVIUIDAR 568 V WHS HALSLHOW] SO FROHOM\R
\WHZ WWKRTQ) R \KDWW/R &RP P RQ6VRAN DG RUZ WKRTILQ) |URP WH 5 HALSLHQAY B XOIUVDDY  DQG RUZ DJHYRURKHULCP RXQV'SD CEGIVR \WWH5 HASHOAD/
SIRNGHG | RUKHIXQEHUS$ @RRHU7T 5 HIDMG, WP VUHDAG VR \KH5 68 VDQE DR \KDA/R & RP P RQ6WRAN IWKHG LQ VAP HQARHIHR \KDIEH\KH5 HALSLHQAV
\RBI IASRQIELDW * HBHIAQ) RQ\WH Z WWKRMQ) P HARG \WH &RP SI) RUWH ( PSR HUP D Z WKR® RUDAFRXQAIRU7E] 5HDMG WPV E FRMGHIQ
DESTFCEG MR Z \WKRGQ) UDM/RURKHUDSSTAED!Z WKRTMQ) DMV LGFOQQ) PO LP XP CESTFCEGIDAY | \WHZ MKRMQ) REQIDNRQIRU7L 5 HDMG
WP VIVADMILHG B Z WWKRTO) LO\KDWR &RP P RQGVRAN \KH 5 HASIHQAKDIEH GHHP HG R KDYH BHHD IWAHGE WH I X@QP EHJR WKDUR' &RP P RQ6\RFN
\KEVMPAR\KH YHXAGS 68 V QRE LWRKEDEQ) WDADQ® BHUR \WH\KDUWVR &RP P RQGVRFN DUHKHIS ECFN VRBD | RAWHSXSRHR SD LQJ WH7L] 5 HDAG, WPV

GRHGHAIRY  $ 7KHSZ DB LY RAIQMIGHE R FROMYAM D GRONDM LHG GH HIHG FRP SHRDIRQ SO Z MWQWH P HIQQ)
R 6HARY  $ R WH, QM5 HYHXH&RGHR DVCP HG-G DG LOMDG LY IQMIG-GWR EHH HP SWURP \WHCSSIFDAROR &RGHEHRANRD ~ $ Z KHMU
WHWKRWMP GHHIDCH F-BWRQGHAUEHGIQ7UDXY 5 HIXDIRQBHARD ~ $ E  RURKHZ MH 7RWHH WOAKDNKHS Z DLV GHYHWHBIW
GHP HG \R BH \VEMAMR &RAH6HANRD  $  \WH $Z DG \KDDEH [QMSUHAG 1Q CFFREDGFH Z W &RGH6HARD  $ DG 7UWDKY  BHIXDNRY/ DG RKHU
IQMSUHAMH IXNEFH IMKHG WHIKQEH (FOGQ) Z WRXWAP MR D \XK UWHIXDIRY/ RU RKHJ IXAIFH IWKHG D\MJ \WH JUQVR \WH $Z D6
1 REMMBOEQ) 0Q SIRIMRQR WH$Z DG \R \WH FROMLY  LQ WH HYHQAKDAKH $ GP LOMDRU GHALP LGH/ WDAMKH $Z DG IV RUP D BH \KEMPAR &RCH
BHAMRD $ WH$SGPLQWDRUP D DEROWKAK [P HIP HQV \R \WH $7 D R DERSWRKHJ SRTAHY DG SURHBUY LGFOAQ) TP HIGP HOV' SRIAHY DG
SURFHEXAUY Z W WANRDARYH HIHAW RUMINH 0Q - RKHU CAIRQY \WDAMKH $ GP LQMADRU GHMIP LGH/ DH GHAHWDY - RUDSSURSUDM 1Q WH $ GP LQVADRLY \RBI
QVFUANRQ DG Z WRANKHS HASIHVFROHAR L H HP SWKHSZ DUGI URP \WHESSTFDIRQR &RGHEHAIRD  $ RUSIHHYHWHIQMG-G\Y WHDR HOAR WH
EHHIWSIRIG-G Z W IRSHWR WHS Z 06 RU L FRP SO Z W \WHUIXUWP HOVR &RHEHAIRY ~ $ , O QR HYHAZ KDARHYHVKDODWH&RP SO BHACE®!
IRUDQ DEAMRIDOW  LQMBMVIGRRP HLGFOMRQ RURKHUSHIDOV WDAP D' EH [P SRHG RQWWH 5 HASIHOARY &RGHBHAIRD  $ RUIRUGP DHVIRUIDAR) R
FRP SO ZIWN&RHBHARD  $

N  1RG6RIAMMRY 7wammwwmw&mmwmw 7R \KHH \WASHP WG B\ CESTFCEBIQY. \KH5
DUH/WDNR) P RQKY RUVKAK GWHUSHIRG D/ SHP WG XQGHUCSSTICEGI GFD0TY. CAMUWHS HASIHOAVHP SBR P HOAZ W \WWH&RP SO RUWH( P SR HJ
\MP DAV IRUDQ UDRQ Z W RUZ MKRXWDAH Z KHKHUE WH&RP ST RUWMH ( P SB HURUWH 5 HALSLHOAWH 5 HALSHWKDIDGRABFOXUWDMKP SR KLU
\RIAWRUDMWRKHY/ LQUHFAWY) RUKILQ) DQ SHYRQZ KRLYDQHP SR HHR WH&RP SO WH( P SR HURUDQ \KEMADUH/R WHERP SDQ |, QDBAWRO\R
RXHJUP HAH/\KDWP D EHDYDDE®! WH5 HASIHQAVKDOED \R\WH&RP SO LOFDK XSRQGHP 06 WHCHAYDOHR DY \KDW/R &RP P RQB\RAN YDOHGDVR
\KHYHAM) DM LMKHG XQEHAMLYS JUHP HM \KH5 HASLHOAMRDMAKMYEHANRD N

O  1RAD&RUDAAR ( PS® PHIW7KLY'$ JUHP HIMKDEDGRAEH FROMKHS DV D FRMIPAR HP SR P HAEHE HHD WH &RP SDQ. RUWH
( P SR HUDQG\KH5 HASHQADQG QRMQ) FRQBEGHGLQWKLYS JUHHP HWRULO\WH3 IQVKDTFRQ HUXSROWWHS FASIHQADQ. W KVWR EHIQWHFRQIMXHGHP SBR P HYY
R WHE&RP SO RUDD \WEMADY RUR IQMIHHIQDY ZD Z W \WHUWKWR WH&RP SOQ RUWH ( P SE HOVR \MUP LCDM\KH 5 HASHOAV HP SR P HADAIQ
WP HIRUDQ WDVRQ Z W RUZ WRXAWADXVH ROV GHRUHDHWHS HALSLHOAVFRP SHODIRQRUBHH LW

0 DAHDOHRXYV



D ( QNHS$ JUHHP HQN7 KIVS JUHHP HQNFRQUMAMY \WH HMH DI UHHP HAR \WWH SO/ Z LW UHI DG \R \WH\EWRWKHBR

, QMSUIADMROR \WH3 @QDQGWY/$ JUHP HWV7 KHYRDG RUWHERP SHODMRO&RP P IWKH \WH?$ GP IQVADRU  \KDIKDYHWH\RBI
Dmmwmmm&wumﬂ \KLV$ JUHP HONDQG\WH3 MY DOG DOGHMP LQDIRY/E\ IWWKDTEH! LCDODQG FRFOMYH

F 0 DN®DOH 20 DINHADOH D/R DSDMAXTUAM\KDTP HIQ L WHFBMQ) \DBY SUFHSHMDHR &RP P RQB\RAN D/ UERWMG R
1 DT RQWDADM RU L LI WH\KDWW/R &RP P RQGVRAN DUHGRADMAG RUDEP WGVRWDAQ) RO DT \WHFBMQ) SUFHRQWHDMRIOHRXUME/H FKDQIH
RQZ KLFAK \XFK WRAN 1V SUGASDED WBGHG RQWDAM RU LLL [ \WH KD/ R &RP P RQ 6\RAN DLH GRAIKHD MG RO 1 DA RURD QIRDOHUMHY/
H FKOQIH \WHDYHDIHR WHKLIKHAN3-BR WG ELG OQG BZ FUB-SRIAMG DINHG SUFHY | RARH\KDU/R &RP P ROB\RAN ROWDNDMRU LY L WH\KDWWR &RP P RQ
6VRAN DUH CRAKH OMG RO DD \VHRXUMAY H KD H DG SUFHY \KHIH RUH DUH GRAHSRIMG \KAK YDOH DY GHMP LGHG LQ JRRG IDW B\ \WHYRDG RUDQ. GO
DARRU] HSFRP P WHWHIR D/R \KDAEDM

G (GRMRQIF' HIYHY 7KH&RPSDQ PD LQIW\RBIGVRHIRY GHIYHUDY GRAXP HW UHDMG \R WHS Z DG RURKHULY. DB/ J DDA \R
\WH5 HASIHQAKQEHWH3@QE. HBRANRQF P HIQY 7 KH5 FASIHOWKHIE, FROFQVVR UFFHYH\XAK GRXP HOVE\ HBRARQF [\WXDGRH DQG DI UHH/\R SDOMASDMLO
\WH3@Q\WURXIK DORQ MHRUHBRURQE WX WP RABEDKHGDOGP DQBGHEE \WH&RP SO RUDMLGSOWY GRLIDMGE. WHERP SDQ

H  5LIKWDQG %U{HIW 7KH WKW DG EHHIW R \MY'$ JUHP HIAWKDEDLOUH R \WH BHH MR DQG BEH HIRUAHEGI B\ \WH &RP SDQ
mm@wwu@ \KEVFR \WH UAXURNRO/ ROWDOM HUR \KLV$ JUHHP HOVEHELQAQ) XSRQWWHS5 HASHAWKHLY H HRXARLY DEP LQVADRLY \KFFHXRY

I ) XUKHUS RNRQ 7 KH SDUNAY DI WHHWR H HRAM\KEK I XARHULOWRKP HIV DG W ABNH\XRK [ XUIKHUCRANRQDVP D WDIRIE® BHQHHADY W
AW RMKHLQMMAR WLV$ JUHP HQWV

J  *RHOQQ /¥ 9HIHDG- XMARRY $WRLGH V) HV 7KLY$ JUHHP HQADQE \WH 300 \KDIDEH LQM SUANG XQBHUWH @Y VR \KH B
R 2 BIRQ H FOMYHR FKRFHR @¥ XGWV 9 HXH DG MUMGRNRQ \KDIDEH LQ \WH WIM RUIHGHDORRAWLQ:  DKLQIVRQ&RXQV 2 UHIRQ DG QRZ KHHHYH ,Q

\KH HYHQAWHUSTUNY LOXIVARY QU DRQ KHIKQEH \WH SURYDLOQ) . SOV \KDIDEH HUMBG \R UHDREB DARICH VT HAVAR EHVANR. \WH\WDOARANDOG XSRQDQ,
DSSHDO WH CESHIDMFRXW

K S&RQHAR 7IDQVHUSHORDO DB

3XWXDQWR DSSIFCEGI SHIRDOEI SURMANRQ @Y V \WHERP SDQ DG\KH( P SR HUKHIE, QR \WH5 HASIHOAR WHI RTBZ LQ) LQUADINRQ\R
\KH 5 HASIHOAV SHYROGEW DG WH FRIBAIRY SURFHQ) DG WD HUR \KAK DI LQ UHIINRQ R \WH &RP SDQ TV JUDQAR \KL/$ Z DU DG \WH 5 HASLHQW
SDWASDIRQLQ\WH3MY 7 KHFRDANRY SURFHMQ) DQG WM HUR WH5 HASIHAY SHIRDODBLY GHFHALY | ROWHERP SDQ VOGP [QWMDARQR \WH3@QDG
\KH 5 HALSLHQAV SDMASDINRQ LO WH 3MQ DQG \WH 5 HALSIHAY GHRD0DQG RURBMANR R \WH FRIDANRY. SURFHMQ) DG WIQIHJR SHYRIOGAWP D O HANAH
5 HASIHOAV SDMASDARQLQ\WH3 @R $ VKK WH5 HASIHQAYROQIKD CANGRZ B1GIH/ DG FRQHIV Z KHHUATXUMG XQGHUCSSTFLERIQY. \R\KHFRTBRAIRY X\H
SURFHMQ) DG HUR SHYRDOEWDY GAAUEHGLOWV6HRANRD

7KH&RP SOQ DQG WH ( P SR HUKRT FHWIQ SHYRIOLQ RP DIRQ CERXKH 5 HASHOMGFOQQ) EXWGRAP MG R \WH 5 HASIHOAV TP H
KRP H DEAHW DG WBSKRH QP BHJ ADMR ELIK \RADOWHRXUMW QP BHURURKHUHP SR HH IGHNIFDNRQ QP BHU HI - BMGHOAB-IMADARQ Q@ BHJ HP C
DEAANY \DDY QDIRDIDW NE W@ D) \KDW/R &RP P RO6\RAN RUGUHARIKISVKHBIQWHERP SDQ GHEIYR DT 68 VRUDQ RAHUHN®P HOAR\KDU/R
&RP P RQB\RAN [ OWEH5 FOQFHBG SXUKDHG YHIAG XQYHAMG RURXABRECQY LOWHS HALSIHOAVI DYRU | RWHSXUSRHR P DQILQ) DG 0GP LQMMICQY \KH3 @D
3 DI 7KH DBPD EHSIRMIGHGE WHS5 HASHQARUFRGBRAG Z KHIH@OZ | XOIURP \MLLG



SDWWY/ DG \WH &RP SDQ DQG \WH ( P S®R HUZ LODSURAHW \KH' DIl [ RUWH H FOMYH SXERHR 1P SBP HMY) OGP LQWMIQ) DG P DALY WH 5 HASHOAV

SDWASDIRQLQWH3@R 7KH' DFSUIRFHAQ) Z LOENHSOPHWURXI K HPRURQF DQG GRQ HPRURQF P HIQVIFFR BQ) \R GILFVDQG SURHEUA/ WUR® FRUMDAG
R \WH SXBRAYIRUZ KIFK - DIl DUH FRIBAMG DG Z W FRQ LGHQMIDIV DQG VHRXUW SURMMRQY/D/AHAVR W B\ CESTFCEGI QY V DQG B XOWRQY LQ\WH S HASLHOAV
FRQU R UWMGHFH ' DIV SIRFHAQ) RSHDIRY/ Z IOEH SHIRPHG PIQP ]I \WH XH R SHYRIOOGG (GHNIFDIRY G Z KHY \WFK LQRIP DR LV
XQUHHADY 1 RUWH SURFHMQ). SXERH/\RXIKW7 KH' DB Z LODEH CAFHME® Z WLQ \WH &RP SDQ v RJDQ] DARQRI® B\ WRH SHIRQY BTXLIQY CFAHW IRU
SXERH/R \KHLP SBP HOBMRQ 0GP [QMDNRQ DG RSHDMRQR WH3@QDQG ! RAWHS HASIHAV SOMASDIRQLQWH3OR

7KH&RP SDQ DG \WH ( P SR HJZ LOWBQIHJ' DU DV GFHADY [RUWH SXERHR [P SBP HOBMRY DGR [QMDARQ DQG P DIIHP HWR \KH
5 HALSHAV SDMASDINRQ LQ WH 3@MQ DG \WH &RP SDQ DG \WWH (P SBR HUP D HIFK [XUKMHUMEQYHU' DIDR DO \KLLG SO DMV WH &RP SOQ 1Q WH
LP SBP HQBIRQ 0GP LQMDNRQ DQGP DIHP HAR WH3 @R 7 KHHUHASIHOVP D EHGFDMG LOWH ( XURSHIQ( FRQRP LF$ WD WHS QWG 6\BM/ RUHDHZ KHH
\WURXIKRXWKH Z REB 7 KH 5 HASIHOAKHIE, DAKRU H/ Z KHIH UHNXUHG XQE-UDSSTAERI @7 WHP R BFAHYH SRAHW XVH UABIQ DG WIMHUWH' DI 1O
HPAURQF RURKMHUIRP |RUSXSRA/R P SBP HIY DR LQMMIGY DQGP DEILQY \KH5 HASIHOAY SDMASDIRQLOWH3 @R LFOQQ) DY WHNXMWMWIQI HUR
WK DIBDVP D EH UHNXLAG | RUWH DEP LQWDNRQ R \WH 3@ DG RUWH VEVHNXHAKREQ) R \KDBWR &RP P RQ 6\RAN RQ\WH 5 HASIHOAV BHDD B WH
73%

7KH5 FASHQAP D DATQ WP H H HIAVH KLY RUKHJUL KW SURYLGHG XQGHUDSSTFCEGI SHIRDODW SRMANRQ @Y V Z KIFK P D LGFOGH\WHUIKY
\R L REMOQ FRQLP DARQ D/ \R WH H IMMFH R WH' DU L YHU\ \WH FROMOVRWIQ DQG CFRXUIR R WH' DB UL BIXHIVAH IQMIUDNRY XSEDM
P HIGP HQVGHBWRY RUEGANDJH |RUBBIFK R DSSTHEGI@ZV R WH' DI DG LY RSSRH |RUGIDOBDRY \WHFRIBAIRY SURFHMQ) RUMDQHUR \KH

" DIBVZ KIFK LV GRAGHHRDY  RUUTXLUAG | RUVKH LP SBP HQBINRY DEP LQMADARQ DG RURSHDIRO R WH 3@IQ DQG WH 5 HASIHOAY SOMASDIRQ LO\KH 3@Q 7KH
5 HASHWP D VHHNWRH HAVHWHHUKWE FRQEANMY \WH+5 P DIHJUR WH&RP SDQ RAWH( P SB HURIWHERP SO0 -+ XP DQ5 HRXUAHY' HSOW HW

L SANJZOGIPHMR ' DMAMIRDY 1DMHR WH3@Q 1R 9HIMG 5LIKW 7KH 5 HASIHOADANGRZ GGIHY DQG DIUHY \KDAKH 3@0Q LV
AVFHIRTY [QOMHDYEIP MGIQGUDIRY DIGP D EHOP HIGHS FOGFHIG ROWP LDMGE. WHERP S0 LQIW\RBIGVUHIRY D) WP H 7KH$Z DGR
568 VXQEHKH3 QLY DRH WP HEHH WG GRYQRAVRDMD) FROMPACRURKHUUW KWR UFHYHDJUDIAR 5 68 VRUBHHIWIO@HK R 568 VIQWHIXMUH
) XMHDY DB/ L DY Z LOEHDAKH\RBIGVUHIROR WHERP S0 LFOGAQ) BXWRMP MG\ WHWLQ) R D) [ 06 \KHWSHDQG P RQAR D) 7 06
DOG YHAMY SIRMMRY $Q TP HIZ HOMWP RA LFDIRQ RIWLP LADNRQR WH 3 @IQ \KDIDCRAFRQYMAM D FKDQ HRULP SOUP HOAR \KH\MIP \/DQG FRQAUMR/R \WH
5 FASHOAVHP SR P HZ W \KH&RP SDQ ROWH( P SB HJ

M &KDUDRMUR $Z0UG 3DMASDIRDLQWH3ORLY YROQMY 7KHYDOHR \WHSZ DGDG00 RMHJLY DB/ JWRMS XQEHWH 3@V DD
HWIRGAQY MP R FRP SHODIRQ RANGH WHVARSHR \WH 5 HASHOAV HP SR P HWDQG \WH 5 HASLHQAW HP S®R P HOAFRQUERVL D) $Q JUDQAKQG-UWH
300 LFOAQ) WHSZ DG IV RABIVR QRUP DORUH SHAKG FRP SHDIRQ | RUSKSRH/R FOBXOIY) D) \HYHDGFH VAR HXQDAR HIGR HYIFH
S0 P HQV BROOH/ (R \HYIFHIY, DB/ SHMRQ RUANSP HONEHH IWRUMP LOUSD P HQV

N  1R3XEIF2IIHIQ) 7KHIWQAR WH5 68 VIV QRAQMIGHG\R EHD SXECF RIHIQ) R VHRXUMAY/LQWHS HASIHOAV FRXQU R WMGHIFH
DG FRQU R HP SR P HQVLL GLIHMONV 7KH &RP SO KDV QRAKKEP WG DO UHILADARQ \WIAP HOVSURGHRMY RURKHU LY Z 1\ \KH GFDOVHRXUMAY/
DARRIMA/ XQBWRKHZ DMHUNXUBGXQEHGA0DY. 1 RHP SR HHR WH&RP SDQ LVSHP IWHG VR DGYIVHWHS HASIHOARQ Z KIMHIWHS HALSLHOMKRXTS
DFTXLLH\KDUVR & RP P RQ6WRAN XQGHUWH3 @Q RUSLRYIGHWHS HASIHOAZ W DO GIDOWY]  RUILCDQADCDGYLFHZ W UHSHANR WHILDOAR WH



568V 7KHDFTXMWRQ R \KDLH/ R &RP P RQ 6VRAN LQYRYH/ RHURIQ UMWV DQG \WH 5 HASIHOMKRX@ FOHX@ FROUGHU DU 1 DRRYY DQG i
FROUGH.DARQY UHBYDOQAMMR WH DFTXIMMR) R \KDUH/ R &RP P RQ 6N XQGHU WH 3@Q DQG WH GAMSRMMRQ R WHP ) XUMHU WH 5 HASIHOMKRXE
FOUHX@ WHHZ DOP DMLDY UHDWMG \R WHS 68 VDQG WH3@Q DQG \KRX@ FRQKXOV M WH5 HASIHQAV SHORQDOGIDO W] DQG [ LQDQADODGYMRY IRU
SUR HMRQDODGYLFHLQ UHIMRQ VR WHS HALSIHOAY SHYRCDCALURXP \WRIGRH/

,QIGHU7WDAQ) 0 DINVSEXH/ [ZV 7 KH5 HASIHIAANGRZ BGIH/\AWDAVG-SHIAQ) RQWWHS HASIHOAVARXQU R UAMGHIFH DG ARXQU
R I—PSHR\PI-QNLI QI HHW WH5 FASHQAP D' BH\XEVPAR LOUGUMBEQ) BAKMANRYY DG RUP DINHATEXH@Y VZ KIFK P D DT HAKH S HASIHOAY CHAOW \R
CFTXUH RIVHIDWKDUWA/ R &RP P RQBVRAN RUWKW\R \KDBWR &RP P RQB\WMN HJ 568 V' XQEHWH 3@ GAUQ) \KFK WP HY/ DY/ WH 5 HASLHOAY FROIGHIG \R
KD/H? LQUGHIQRP DIRY WIDAQ) WHERP SO DV GHMP LGHE XQGHWH @Y VIQWHS5 HASIHMWFRXQAN R UAMGHIFHDQGRUHP SR P HQV $ Q. UHIRIRYY
XQEHJWHH @ V RUW XDWNRQY DUH EDUDM [ URP DOG LQ DEAWR) W 0 WKMANRD/\KDAP D BH LP SRHG XQGHUDQ DESIAEM LOIGUMDAQ) SRIA R \WH
&RP SDQ 7 KH5 HASLHOW SUAKD CANGRZ BGIHAKDAMAARHS HASIHOAV SHYRDOUASRMELOW \R FRP SO Z 1V D) CESOFEG UAKIRNRY/

P 9DIGWDQG( QRATHON 6HYHIDEMN 7KH LQDIAW RUXGHIRAHEON R DY SIRVIMROR WH 3@Q RUWLYS$ JUHP
DI HAWKH YDDGW RUH RIAHCEOW R D) RMHUSIRMMRQR \WH3 QRS JUHP HOVZ KHSIRVIMRQVR WIS JUHP HQAUHVAYHIIE®IDQG L D) RHRUP R
SURYIMRQ/ DUH GHMP LCHG\R EHLCBI DORURKHZ VHXQHI RIACE® LOZ KRB RULQ SOWWKH UHP 0QQ) SURYIMRQ/AKDDGHYHWHBW EHE.QRQ) DG HY RUAHE®D!
$ GMODIYHY WH&RP SR LQ IW \RBI GVFUANRY \KDIDKDYH \WH SRZ HJDQG DAKRIMY \R UHYIVH RIVUNH VKK SIRVIMRQ R WH P LQP XP H WOAGHHADY \R
UHQEHIMYDIG DOG HY RIFHEGIVR WHI XTH MNP WG XQE-UDSSTFERI QY

Q  (QOKIIHMROWERMRD, | WH5 HASHY DUMGHNRINGHR \KHS QMG 6\BM/ \WHS HALSLHQATANGRZ B HY QG DI BHH/ DAY
\KH5 HALSLHOAVH SUAN LQMIARDAKLYS JUHHP HMKH 30 DQG DORKHIGRAXP HOV QRIFHY DQG G DOSURFHHEQIV HOMIG LOR. JLYHQ RULOXARG SXUXCOAR
\WHS Z DGEHGIY QXS LO( QIOK |, | \WH5 HASHMKDY UFHYHG WS JUHP HQMRH3MQRUDQ  RKHIGRRXP HQVUHDMG\R\KHS Z DG WIQMAGLQR DOQJXIH
RNHWOD( QOK DOGWHP HIQQ) R \WHWIQUMS YHMRQLY QL HHQMKDQWH( QIOK YHURY WH( Q@K YHMRQZ LAFRQARO

R $QHBP 1REMEEQ D) SRYIMRYR WHS JUHP HOMR \WH FROADY  \WH$Z DG \KDDEH WEWAMR D) \SHRDOWP V D35
|RUWH5 HASHOAVFRXQIN R UWAGHFH DQGARXQN R HP SR P HAL Gl HHVVHTRK LQ DQ DBCHIGP \R \WHS$ JUHP HQVDQ3$ GGHIGKP
) XOKH L \KH 5 HALSLHQAREQU HY UMGHFH DQGRUHP SR P HOAR DCRKMHUFRXQN  UH GRAG LQ DD$ GAHIGP W \KHS$ JUHP HOADMKH WP HR QA HJ \KH
\SHADOWP \/ DG FRQAWRQY | RUNKAK FRXQU Z LADDSS® \R \KH 5 HALSLHOAR WH H WANKH &RP SDQ GHMIP LGHY LQ W \RBI GVAUHIRY \WDAKH DSSTFDARQ R
\XFK \S-HADOWP V DG FROBMRYY LV GHFHAOY  RU DBYME®! 1O RGUWR ARP SO Z W GAID@Y. WXV DG WHIXDWRYY RUR | CAMMM \WH RSHIDIRQ DG
D3P LQVADIRQR \WH$ Z DG DOGWH3 @D RAWHERP SO P D HABEDK DOMEDAYH\MP VDG FRQAUR/DVP D EHGHHWOY RUDGYMEGIR CFFRP P REDM\RH
5 HFASHOA\DQ HJ |, QDIAURP WIGRHY DO CESTFTEBIS GAHIGP \KDTFRQAMMMSOVR WHS JUHP HQV

S 2WHUSHIXUPHIN 7KH&RP SO UAHYH/ WH WKWK LP SRVH RAHJ UM HOV RO WH$Z DG D) \KDWW R &RP P RQ 6\RAN
CFTXUHG SXUXOQANR \WH 5 68 V DQG \WH 5 HALSIHOAY SDMALSDINRY 1Q \KH 3@0Q R \WH H \WOAKH &RP SOQ GHMP LGH 1O LW \RBI QVFUHIRY \KDAKFK RKHJ
UATXLUHP HQV DUH GHRAHWDY - RUDGYMEBILQ REHWR FRP SO Z W GFDDDY. KBV DOG U XDWNROY RUVR | CAQBM \WH RSHIDIRQ DG DR LQWWDNROR \WH$ Z DG
DOGWH3@Q 6XFK WXL HQVP D LGFOXGH EXWIHCRATP WG \R BTXLUQ) \WHE HASIHOAR MIQDQ DIUHP HQVRUXQEHIINQIVWDAP D EHGHHRDY R
CFFRP SDK \WHIRMIRQY)

T  SHRHY 3RIA 1 REMMENEQ) D) RAHJSRYIMROR \KV/$ JUHP HOAR \WH FRQADY DG VR \WH H \MOADSSTFCE® R WH 5 HASIHQY
\WH 5 HASIHQADFNGRZ GG HY DQG DI UHHY \WDAKH 5 HASIHOAV5 68 V 0 WKDUWR &RP P R 6\REN DFTXLUHG SXWMCQAIKHMR DOGRUDD. TP RQAHFHYHG Z WK
UASHPAR D) \OBIR \KFK \KDA/P D EH\KEMANR SRMOMOFDIFHINRY UHFRXSP HOMMAMWRY SD EDFN RURKHUDRNRQLQ FFREXFHZ W \KH\MP VR \KH

&RPSN YV GHMYH&RP SDIRQ



5HRYHY 3RIA DGWH&RP S IV, FHOYH&RP SHODMRQS5 HRYHY 3RIR FRBARHYD WH35 HRYH) 3RIR "~ DVIQHIHFWRQWHSZ D6G' DM DGR \KH
H WNCSSTFCEG W \WHS5 HASIHOAMFRSIHV/R - Z KIFK KDYH BHHD P DGH DYDIOEG W \KHS HFASIHONVDQGDY/P D BEHOP HG-GI1URP WP HVRWP H LCFOXAQ) WRFRP SO
Z W ROQH/1Q@Z V XOVRUUH XDNRQY\WDNDUH CESTHEQ R XK $ Z DG DG WKDWWVR  &RP P RQ6WAN $ VDFRQAWRQR WHJIUWQANR \WH5 68 V WR\KHH W/

DSSTFCED! WH5 HASIHW SO DI U DQG FROFOVVR \WH&RP SO VCSSOFDARY [P SBP HOMMRQDQGHIRAP HOAR D WH5 HRYHY 3RIA DQG E D)
SIRVIMRQ R DSSTAED! @7 WA \R FOGFHIMRY UHFRXSP HQWVUAAMWIRQ RUSD EDAN R ARP SHODIRY ) XUWH \WH 5 HASIHOAH SURK® DIUHHY \KDAKH
&RP S P D \BNH \WAK CAMRQY DV DUH GHHADY  RODSSURSUDM\R H I HAXDM \KH 5 HFRYHY 3RIR DV DSSOAEG!\R \WH 5 HFASIHQVRUCSSIFCEGI QY. Z LWKRX!
I XWNHUFRQHARUCAMRQEHQ) BITXUHGE. WHS HALSLHOAY) RUSXUSRAR WHIRUHIRLQ) OQG DVDFREAWRQWR \WHJIWIDAR \WHS 68 \ \KH5 HASLHOW SUARO DQG
H STAMD DAKRU] HAKH&RP SO \R MKHLOWKRANRDY RQWKHS HASIHOAVEHKDD \ROQ 73% R UH RN WIM HURURKH.Z IVHUAMD\XAK \KDUHY DG RURKHU
P RQMR\WHERP ST 7RWHH \WRAKDAKHWLP VR \KLV$ JUHP HOADQG\KHS HARYHY 3RIA. ARQQRMAH\MP VR WHS5 HFRYHY 3RIA \KDOSHTLIO

U  $FRBEGH % CFA-BMY WH JUQMR WH $Z D6 \WH 5 HFASIHOMIANGRZ GGIHY \KDAMKH 5 HASIHQAKDY UG \KLY $ JUHP HQW \KH
$ GHBP RS JUHP HWVDYDSSOIFEG! DOG\WH3@Q DOG\SHAL LD CAR-BWDQG DI UHAR\WHSURMMRQAKHIHQ

7KWV/$ZDUGR 5 68 VIVXENIPAR WH5 HASIHAV RQ QCHDAA-BVEGFHR WHWLP VDG FROGMRVR WLVS$ JUH-P HOMMURXIK WH( 75$" ( ZHE SRUED
% DFFFBWQ) WHWLP VDQG FROAMRVR WIY$ JUHP HOWWHS HASIHOADANQRZ GGIHY UHFHSWR DFRS\ R WH3@Q WHS 6 3LRSHRAMVIRJWH3@Q
DQG WH GFDOFRXQA W[ \XSSBP HOMRWHS 6 3URSHAMVIRUWH3@Q WH3$ZDUG, QRP DARY 7 KH5 HALSIHIAUHSURHON WDAWKH S HASLHOALY
|CP LADUZ LW WHWLP VDQG SUIRVIMRQVR WHS Z DUG, Q RUP DARQ DQG KHLHE\ DARHBWWLY/S$ Z DUG RO WHWLP VDQG FROGMRQVVHNRUA KHHQ DQG LO WH
3@0Q DQG CANQRZ BEIH/ WDWIH 5 HASIHAKDG WH RSSRUMQW VR REVILQ LQGHSHIGHOWBI DO LQYHWR HOADQG V[ DGYLFH DAKH 5 HALSIHOA SHARQDC
H SHOHSURJVR DFRHSWQ) WLV Z DG
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, QBAWRQ\R WHWMP VR \WHE&ROP ED6SRWZ HIU&RP SQ 6\EAN, FHQYH3@Q DVLP HIGHG DG UMBAG \WH3MQ  DOGWHS HIMRRG 6\RAN S QV
$ZDG$ JWHP HWRIWHIWIDAR 568 VSXUMXCQAR\WH3MY \WH3$ JUHP HOV  \WH5 68 \VDUH\XEMANR \WH | RTRZ 1Q) DEAWRIDOMP \/ DQG FRQAURQY D/\H/
| R LOWLY DECHIGP \RWHH \MAHS HALSLHQABMGH DQG RUVHP SBR HGLQRGHR \WHFRXQUHY/UH GRAGKHIHQ \WH3$ GGHIGKP~ & DRI HE\MP VXHG
KHHQZ RXWEH LQWRQ\KDEKDYHWH\EP HP HIQQ) DV DL GHG R \KEK WP V/LQ \KH 3MQ DQG WHS JUHHP HOV7R \WHH \WAKHS HALSHARDOU HY BMGHIFH
DQGRUHP SR P HYWR DCRKMHUFRXQA  WH\SHADOWLP VDG FRQAMRQY | RUVKAK FRXQ DV UH GRMGLQWMVS GEHIGP UL DY Z LSS0 \R \WH5 HASIHOAR
\WHH \WONKH&RP SDQ. GHMP LGHY 1O W \RBI GVAUHIRY WDKH CSSTFDARQ R \KFK \WUP \/ DG FRQAWRQY LV GHHWDY  RUDGYME®ILQ REHMR FRP SO Z WK
GFOODY V XBV DG UHIXDINRY/ RUVR | CAOMMWHRSHIDRQ DQG OGP [QWDIROR \WH5 68 VOQGWH3@Q RUWHERP SIQ P D HABEDWK DOMCDIYHWMP VDG
FRQAWRQ/DVP D EHGHHWOY RUDGYLMCEBIR DFFRP P REDMWHS HALSLHOAR/ WDV HU

SRQN 7HP VDIGERBURM@
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7KV 1 RQ4 XDO IHG 6\RAN 2 SARQ$Z OGS JUHP HQVMY3$ JUHHP HOW LV HOMIHG QR DVR WH3$ZDUG' DM B\ DQGEHEHR&ROP ED
6SRWZ HIUSRP SO) DQ2 BIRQFRSRDIRY WHI&RPSDQ” DG WH2 SWRH  IRUKHIZ OG WH3$ZDUE R DWRANROIRY WH?2 SWRY \R
SXUKDHDOOQG ) SOVWR_ \KDWWR WH&RP SIQ VARP P RQWEN 3&RP P RQBVRN  DADSXUADHSUFHR _BBBBB SHUKDUH \WH3 ( [ HFMVH3UFH
SAKOQARGHANRY R WHERPSIQ IV 6VRAN, RHOYH3@Q DVIP HG-G DQG UAMBAMG WHE3 @Y 7KH2 SNRQLY QRAQMIGHEWR BHDQ, FHOMH6\RN
2 SIRQ DVAHIGGIQ6HUWRY R WH, QMEDO5 HYHXH&RAHR D/CPHIGS WH3E&RGH  7KHWP VR WH3@QOHIGFRSRDMEE. U HHFHIQWMY
$ JUHP HWV&CBABT H3 WP V XVHG KHIHQ EXWQRAGH LGHG \KDEDKDYH \WWH \CP H P HIQQIV DV SIRVIGHS LQ WH 300 , Q \WH HYHIAR D FRQ QPAEHE HHD \MLV
$ JUHP HQADQG WH \MP VR \WH 30D WH SURYIMRQ/ R WH 3@Q \KDIIRYHD ) RUSKSRA/R \KLY$ JUHP HOADQE VR WH H WIAKH 2 SWRGHH LV GRAGUHA®
HP SR HGE WHERP SIQ 3( P SR HJ \KDTP HIQWH\XEMADY RUEDFK R WHERP SIQ WDAVP SE VIWH2 SWRHHRQWH CSSTFTEGICDAM

1 &216," (5$7,21 R \KHP XDOFRYHDQNDQG DI UHP HONMVAWRW LOWKLYS JUHHP HOAMKH SOV D BHR \WHI RTBZ LQ)

$ZDUGDQG7HP VR WH2 SWRQ 7KH2 SWRQLY. DUEHE SXUXDQAR \KLYS JUHHP HON \KEMPIR WH UAKURNRQ, WP \/ DQG FRBMNRQV\HVRIW
LQWMLVS JUHP HW

D  S5LIKWXQEHU2 SIRQ 7KH2 SINRQUHBIHHONVDQXQXQEHS XQHRXUHG WKWR SXUFKDHDORUDSRMROR \WH\SHAIHG QP EHUR \KDBY
R &RP P RQ6\RAN DAKH ( [ HIAVH 3UPH RQ \WH CESTATER! YR GDM DV VHWRWI IQ6HARY E  7KHQ®P BHUR \KDW/R &RP P RQ 6VREN \KEMRNR \KH
2 SINRQ LV \KEMPR DAWMF HOAD/ SRMGGLO6HARY R \KH3MQ DG DV GHMP IGGE WHYRIGR ' IHARYR \WH&RP S \WH3%RDLG DY/ VR\KH
QP BHUDGNQGR \KDW/R RN IMKCEGI XSRQDQ P HIHJ UHRUIDQ] DARY FRORIADIRY UHTSMIT] DIRQ WRAN QYIGHYG \SIQRI RURKHJFKDQIH LO WH
FRERDM WKRMUH D HAMY \WH &RP P RQ 6\RAN JHHIDI 7 KH RKHUWMIP V DQG FROAWR)V R \WH 2 SIRQ [ DLEHG SXYKOOMR \KLY'$ JUHP HQADBR PD. EH
P HG-GE \WHYRDG DVIVEHMP LGH/IQIWARBIGVAHNRQDVP D EHQHHADY RUDSSURSUDM\R UH GRAKHI RHIRQ) HYHQV

E 9NN ' DAV 7KH2 SIRQ ¥ DEHG XQEUWLY$ JUHP HOAIQUWID \KDOEH XQUHXAG DQG \KEVPAR | RUHWMUH 6 XEVPAUR \KH
WP VR WLY$ JUHP HIADQG SURYIGHG \KDAKH 2 SIRGHH UHP DOV ARQMDAX® HP SBR HG Z W \KH &RP SO RUWH ( P SR HJIURP \WH$Z D' DM XQMDWH
CBSUTED! YR GDM H F-BADVRKHZ DMHSIRIGGIQ6HARY F R \KLYS$ JUHP HQV DQG SIRNGHG | XUWKHUWDADY R \KH$SZ DG DM WH 2 SIRGH LV QRY
HIJ LEGH RUUANP HQMKH2 SIRQ\KDDYHWFRP P HAQ) RQWHS$Z 6" DMDQG \KDOEHRP HH HIRMIE®I SXUXOQAR \WHI RTRZ 1Q) YR \FKHX®

9HMQI ' DM SHADMIHR 2 SWRQ9 HIAQY




, QWHHYHOAKDDVR WHSZ DB' DIM\KH2 SWRGHHLY HDILEGH| RUBAMHP HQAWKH2 SIWRQ\KDIDYHXVRP P HIAQ) RQWHS Z D' DMDQG \KDOEHRP HH HIAME®
SXUXOQAMRWHI RIBZ LQ) YHXMY \FKHEX®

9HMQI ' DM 3HAHQMIHR 2 SWRQ9 HIAQY

) RUSKERA/ R \MLV'$ JUHP HQV: BANHP HQV KDDP HIR  \HIWR DJHRURGHUDEG  RUP R\ HOW R FXP XOWH VHYLFH Z W WH &RP ST RUWKH
(PSR HJ

F SFHDLDAG 9HXY 8 SR’ HDN RUZREO DOEDN |1 WH 2 SIRHH AF-DHY/ \R BH FRMDAAO HP SR HS B\ \WH &RP ST RUWWH
(PSR HJB WDRQR \WH2 SIRGHHV G-DK RARBOGMEON WH2 SIRQ\KDDEHRP HIX® YHWMGDVR WH7HP LCDIRY' DM DVGHIGHGLO6HAIRD  H
) RUSKLBRAVR KLV$ JUH-P HOAE VRICGMEON \KDTKDYHWH\CP HP HIQQ) DVSIRMGGLOD) &R \MP GMHOV SRIA P OQUGHEE \WH&RP SO0 ROWH
(P S®R HJIRUWH EHHIWR \WH 2 SIRQH RU LQ WH IBHFHR WK SRIR. DV GHMP IGG B \WH %R0WG RUWH 7DBADJG &RP SHODIRY &RP P WH \KH
3&RP SHODARQ&RP P IWHH - LQIWGMVUHNRQLOCAFREDFHZ W DSSIFCEGIQY

G ([SLDIRQR 2 SWRY 6XBVRNR HLDHMP [CDARQ DG | RUIHWUHDYGAAIEHGLQBHAIRY  H DG WH3 @Y WH2 SWRQZ L@H SWHDQG
ZIQF-DH\WREHH HAMEGIRQWH  \WDQQYHYDY R WH$Z DG’ DM WH? ( [ SILDARY' DM

H  (IIHWR 7HPLCDIRQR 6HMAH ) RUHMMHR 2 SIRQ

(IIHAAR 7HPLCDARQR 6HMFHE 5HDRQR SHMHPHQV HDXRUZREO MDELDW |, | \KH2 SNRGHH AHDH/R EHFRQIDAXO
HP SR HGE\ \WHERP SO RUKH( P SBR HUB\ BDROR \KH2 SIRGHHV UM HOMAH2. SNRGHH\KDTR-DHWR YHWNQWH2 SIRQD/R \WH7HIP LCDIRD' DM DY
GHIGGIQ6HARY H  DOG WH XQHAMG SRMRQ R \WWH 2 SINRQ \KDIDEH | RIHWG RO WH 7HIP LCDIRD' DM |, I WH 2 SWRGHH FHDAHY \R BH FRQIDRXO
HP SR H3E WH&RP SI) RUWH( PSR HJB UDRQR \WH 2 SURGHHV VAP HOVG-DX ROVRBDGMEDN WH YHAMG SRIRO R WH 2 SIRQ LGFOAQ) Q)
SRR \KDAYHAMG RQ 0Q CFFHBLDAMG EDY LQ FROGHANRQ Z W \WH 2 SIRGHHIV G-DX RORBDGAMELQN SXWMOOARGHARD F PO EHH HAMGDAIQY WP HRQ
RUSUROWRWHHIMHOR L WH( [ SUDIRY' DMRU LL \KHILWKADQQYHYDY R WH7HP LCDIRD' DM | WH2 SWRGHVHP SR P HOARUVHYLEH LY \MUP LCDAG B\
GDK WH2 SIRQ\KDBEHH HAMEBIRQD B\ \WHSHIRQRUSHIROAR Z KRP WH2 SWRGHW WKW XQEHWH2 SIRQSDNVE! \WH2 SIRHVZ L@RUR, WH@Y V
R GAAHQNIGAWIBAIROR WH2 SIRHVARXQU R UAMGHFHDAKHWP HR G-DN

(IIHAAR 7HPICDNRQR 6HYFH2 WHU7KDQE 5HDRQR SHNHPHOV HDX RUZREO DWEOW |, | \KH 2 SMRGHH AHDH/\R EH

HP SR HGE\ \WH&RP SO RUWH{ P SBR HUIRUDY WD/RQ RKHIWDQ UANSP HQVG-DK RUVRBDGMEMON \WH2 SWRCGHH\KDDAHDH R YHINQ \WH

2 SIRODVR \WH7HP LQDIRY'  DMDQGWH YHIAG SRMRQWH2 SIRQP D EHH HRVHGDADQ \WP HRQRUSURARWHHDMHUR L \KH( [ SLDARD' DMRU LU \KH

HSDARQR @D VOWUWH7HP ICDIRY' DM , | \WH2 SIRHHLYDUAMGHAR RUHP ST HELQWHS QWG E\BAY 3 7HP LADNRY' DM \KDTP HIQ\WHH | HAMH

MR \WH2 SIRHV WP [QDIRQR HP SR P HWZ W WH&RP SO RUWH( P SR HU, | \WH2 SWRGHH LY D UMGHARUHP SR HGRANIGHR WHS QMG 6\BIMY
S7HP LDNRY' DM \KDTP HQWH



HIDHAR [ \WHOMRQZKIFK QRIFHR WP LDNRQLY SIRIGG\R \WH2 SIRGH \ WHOWE R \KH 2 SWRGHH CRAYH DG FRMAXV VHYLFH Z W \KH
&RP S RIWH(PSRHURU] WHOWE RQZ KIFK WH2 SWRGHH LY FDWILLHG DVDR3 HP SR HH R WH&RP S RUWH ( P S® HU DV GHAMP LGHG LQ HIFK
FDHZ IKRAWFOGQ) DO UHNXUHG DEYDIFH QRIVHSHIRG DO LUMSHRANYHR WHWEXVR WHWP LDIRQ XQEHJGADODERRUHP SR P HOADY V

) RUSXSRHV/R \WHIRMWRQ) D) GDHR [EHFHDSSRHGE \WH&RP SO RUWH( P SR HJ RULL \WH2 SIRHLYDQH HXWHRIIFHUR WHERP SDQ B\
\WHYROUE RUWH&RP SHODINRQ&RP P IWH - \KDIDQRAEH GHHP HG DWWLP LCDIRQR \KH 2 SNRGHHV FRQIMRXY HP ST P HONDIQG XQBWRKHZ VHGHMP LGHG B
WHERP S0 ROWHIROGLQIWARBIGVAUHIRY L WH2 SWRHH\KDTFRQMXHWR YHINQWWH2 SNRQGAUQ) DP HAFDIP 1O P LOMY RURKHIGDYHR CBVHFH
SIRMANG XQEHUDSSIFCEGI QY. Z KHKHUSDIG RUXQEOG DQG 1L WH 2 SINRGHHV FRQIKHG YHAMY LO\KH 2 SIRQ\KDDEH\K\SHIGHE GAUQ) D) RKMHULSSIRYHG
GDMHR EHFHIVDAMMDD @V H A-BADVRAHZ M SURKIEWE XQGHUGFIODY

) RUHWMUHR 2 SIRQRQIIRIMRQR &REHR 9MQHN &RIBAVWDQG ( WMLEV 7 KH 2 SWRQHH DANGRZ GG HY \KDVARP STOGRHZ 1\
\WH &RP SDQ V&REHR 990MGHN &RGANDQG (WLEV 1LY D FRQEWRQ R \WH UFHSWYHXY DOGH HFVHR WH 2 SWRQ DOG WH IMMXOGFHR WKDBWR &RP P RQ
BVRIFN XSRQ SXUFKDVH SXWXDQAR WH2 SIRQ |1 GAUQ) WHWP R \KLV$ JUHP HQMKHYROG RUDFRP P IWHR QUHRRY GMIQ@AGE. WHIRDG GHMP LQH/
1Q IRRG | W LQ LW \RBI GVFHNRD WDAKH 2 SWRGHHV FROGAAL RUKDY EHD LQ YIRIDIRQ R \WH &RP SIQ IV &RGH R %60MCHN & RQBANDGG ( WLRY \KHD \WH
%ROGRUDFRP P WWHP D FDAHWH2 SWRGHH\R LP P HADAMD | RUHWDBRUD SRMRQR \WH XQYHWMG RUYHING DQG XQH HIAVHG 2 SWRQ JUDQAS SXWXDQAR \MLY
$ JUHP HADQG \WH 2 SINRGHH\KDIDKDYH QR U KVWIR SXUAKDVHWH UHIDAG\KDW/R &RP P ROBWRAN $Q GHALP LCDNROV/R YIRDMRQ/R \WH&RP SO0 V&RGHR
UMW &RIBANDQG ( \KLFV Z LOEH FRFOMYH DG HQAQ) RQWH 2 SIRGHH 1 \WH 3UMGHAR \WH &RP SD) UHDRIED EHIHYHY \KDAKH 2 SNRGHH KDV
YIRDM \WH &RH R 960MCHN &RIBANDIG ( WPV DOG WDMKH %ROLG RULW FRP P IWWH \KRX@ FROUGHU\WH WP LQDIRQ R \WH 2 SNRQ WH 3URIGHOAP D,
\WP SRUDUO \KVSHIGWH2 SIRGHVUKWR H HVHWH2 SIRD IRUDSHIRGR XS\R @ V LQRE-UIRUWHYRDE RUIWFRP P LWH\R P DNHD GHAMP LCDINRD
CERVWH2 SINRGHHV FROGANINE \WHSRMIMOMP LCDIROR \KH2 SINRQ

| 0 HKRGR ([ HAVHR 2 SIRQ

8 QDWW \WH %ROLG RUWH &RP SHODIRQ &RP P [WH GHMP LGHY RKHZ VH \R H HIAVH \WH YHAMG SRMRQ R \WH 2 SIRQ WH
2 SIRGHH \KDIDSURYIGH RIAHR  H HAVH IQ VKK IRP DG \KAK P DQQ-UDVP D EHGAIDMGE\ WHERPSIQ ZKIFK PO EHHBAWRQF \R WH&RP SI)
WD) \WH 2 SARGHHV LOMIRQ VR H HIAVHWH 2 SIRD \SHAI L) WH QP BHUR \WKDUWR &RP P RQ 6\RAN DV \R Z KLFK \KH 2 SIRGHH GRMUA/\R H HIAVH WH
2 SINRQ DG WHEMRQZ KIFK WH2 SWRIHGLAAR FRP SOIMWHSXUKDH - HIYHIQ) DQRIFHR L[QMIARH HIAVHE! IWHD GRAYCRAFRQAMH HIVHR WH
2 SIRQ WH2 SWRGHHP XWDOR GHIYHUSD P HOAR \KH ( [ HIRVH3UFHI ROWHWKDBVR &RP P RQBVREN VIWRW LOWHQRIFHR LOMAR H HIVHVRIHKHUZ L\
\KAK DEAMRDOGRAXP HQVD/\WH&RP SO P DY \WHQUATXLH 7 KH2 SWRQ\KDQRAEHGHHP HS\R KDYHEHHQH HIAVHG LH \WHH HRVHA@M\KDDRAEHGHP H3
R KDHRFXUWHG XQMOKHQRIFHR KK H HIRVHDQGSD P HQAQIX@R WH( [ FAVH3UFHDHSIRVGHS

8 QBWWHYROUG GHALP LQHV RKHZ IVHLQ IW\RBI QVFUHIRY R RUEH RIH\WH CDM\SHALLHG | RUFRP SBIRQR \WH SXURDHR
\KDJWR &RP P RQ6\RAN SXUXOQAR \WH2 SWRQ \KH2 SNRHH\KDDSD \WH&RP SDQ WH ([ HRMVASUFHR \KFK \KDWWR  &RP P R 6\RAN SXYWXDQAR RHR
\WHIRTZ LQJ P HKRO/R H HIAVH

L FDK SD P HQV

L B GHYHY R DXIAHMNQ®P BHUR ZKRBIKDWR &RP P RQ6VRAN WH 2 SIRGHH DDHG RZ GG IRUDSHIRGR DY
GDM] P RQNVKDAQ) DP DUNAAYDOHHDDOR\KH( [ HRVH3 U



1L B DAMRUY LQ) WHDBIR D\X I IHHWXP BHUR Z KRA\KDWWVR &RP P RQ 6WHN \WWDARKHZ [VH Z RX@ BEH GHYHIE®
XSRQWHH HAMHR \WH2 SWRQKDYLQ) DP DINHAYDOXHHDXBORWH( [ HAVH3UWRH RU

LY Y1D D EIRNHUDMMMS FDKGWH  HIRVH SURFHEXUHWWURXI K DEBRNHUG-DBUCSSUIRYHG | RAVK SXBRHVR \WH&RP SDQ

, QFDH/Z KHHWWH2 SWRGHH XM H/\KHS \HIDR FRYH) . DWDQIHP HOAANVR W CERYHDQG \WHP DOHAYDOHR WHQ® EHUR Z KRBIKDUVR &RP P RQ6\RAN\RT
LVIBDMMDQWWHDIJ W DM( [ HAVH3UFH \WH&RP SDQ.- RUWH\KLG SOV EURNHUDEP LOWMDRUHDJHGE! WH&RP SDQ 1 RUSKUSRA/R DR LQMMIKY [ DB/
JUIQMGXQGWH3@Q \WH373$ " \KDTP CDNHDFDK SD P HQARWKH2 SWRGHHHMXOOR\KHGL | HIHIAHDARRQDY D LQMADAYHD SUTRNTE®!

J empmm([wezsmwwwwwnmm SUPNACE®H | RTBZ LQ) HIFK H HIAVH GDM DG \KEWMAAR CSSTFLEGIQY. SIRNGHS
\KDAKH 2 SWRGHH KDV \DIVLHG LW\ Z WKRTILQ) REQIDIRQY DY \GHAITHG XQAHJBHRAIRD N DQG WH 2 SARGHH KDY FRP SBIMG \LIGHS DQG UMGHS DO
GROP HVDQG\INHD D) DEAMRIDOTRIRQWHERP SI). GHHP VISSURSUDM \WH&RP SO0 \KDIG-BRUVWKH\KDUVR &R P RQG\RFN DFTXLUHG SXOKOOR WH
2 SIRQLQR \KH 2 SWRGH EIR\HIDIH CAARXQAMMBEDKHG Z W D738 WH@MR G-ERIMR \KAK KD/ LV UHHHAHG D/D3 GHIYH). GDM URKQEHG R WH
QHOUAXZ KRBIVKDUH RORKHZ VHGHDYHAWH\KDUA/AR WH2 SIRGH 1 RIUIRMREIDKOW/R &RP P RQBVRAN KDMEHIMKHS 7 KHWKDU/R &RP P ROB\RNZ L@

BEHIMXHGLQWH2 SWRCHHV QP HRU LOWHHYHOAR WH2 SWRHHIVGDIK W \KH2 SWRCHHV BXEM

1 RELMEEQ) WHIRHRQ) WHERP SO0 \KDDQRABH REQI DMG \R G-BRIMRURKHZ MHGHIMHUDD \KDBWR &RP P RQB\RAN GAUQ) DY SHIRG Z KHYWH
&RP S GHALP LA/ \KDAKH H HIRVH R \KH 2 SWRQ RUWH IMADIFH R KD/ R &RP P RQ 6\RN LQ VFMBP HOAR \KH 2 SWRQ KHMXQEHUZ RXT YLRDM DQ
| HGHIDO WM | RUHIQ RURKHUCSSIFCEGI @ VDG P D IMKH KDWY/ R &RP P R 6\RFN Z W DQ - UAMMRYH GIHIG WDVDY GHMP IGHG B WHERP S LV
QHFHADY \RFRP SO Z W \HRXUMFV @Y VRURKHIBIXDRY UM HONV DQG L DGHIYHY @MP D EHGHD HELQREHMR SRVIGHWHERP SDQ \KFK WP HDY
VM P LGH/CESURSUDM\R GHMP LGH\Y Z \KKRTIQ) DOGRAHUDEP LQUADAYHP DAKLY \KEWMAMR FRP SIDGFHZ 1\K CSSTHEBIQY \/

) XURHP RUH CRE \WMEAQ) WHIRURQ) WHERP SIQ PD. LQIMARBIGVAUHIRY \FNBIWH2 SIRQIQWHIRP R L DFDK SD P HOAR\KHH WONFINBP HY/
IQWKDBVR &RP PRGN LVSURKIEWG XQEHUGAD0DY V XBVDGUIXDIRY  Z RXGUHNXLHWWH2 SIRGHH \WH&RP S RUKH( P SR HAR REBQ\WH
DSSIRYDOR Q' JRYHIP HOBCDQG RUBIXDRY ERG. LOWH2 SIRHVARX QU R UAMGHFH DIGFRXQN R HP SR P HMI GLIHMQWVRU VDGR [QVADAYHD
EXGHQRPH RU IL \KDWW/R &RP P RQ6\RAN EXIHTXLUH WH 2 SIRGHH R [P P HADMD \HIDWKRK \KDWY/ 1Q Z KIFK FDH DV D FRAMWRQR WHSZ DGR \WH
2 SIRQ \WH2 SIRGHHKHIE H STAM® DAKRU) HAKHERP SO0 R IXHVDBW LOAKRIRQV LQUHDMRQWR KK KD/ RQWH2 SNRGHHVEHKDD

K SHWRMRY/RQ7IDQIHI 7KH2 SIRGHP D CRAHDWIQMHJ DAMIQ SBEIHRURKHZ MHHIPXP BHURJAVSRHR WH2 SIRQ\KEMAAR
\KLV/$ JUHP HOWV, | \WH2 SIRHH SXERW\R P DNHDQ WD FUR WH2 SINRQ H FHBWDY SURMGHE KHIHO \WH 2 SINRQ DG DU KW\KHIHKQGHULP P HADMD \KDT

WP LQDMDQGEHI RVIH\MGE \KH2 SIRGH

5 HEDWIDWNRQ DG &RP STDQFH Z W / RFDOY TZV |, | \KWH 2 SWRGHH LY D UAMGHIARUHP SR H RANIGHR \KH 8 QWG 6\BMY \KH 2 SIRGHH
DUH/ D/DFFQGWQR WH$Z DGR WH2 SINRQ \R UHEDUDM DS P HIV DAMEXEED R WH \KD/R - &RP P RQ 6\RAN DG RUFDK CFTXWUHG XQEHUWH 3@0
(FOGAQ) EXWRAIP MG\R AYICHIE/0QG00 SURRHHE/GHIVHG T URP \WH\ODIR WH\KDUAVR &RP P RQGVRFN CFTXLUHG SXUXOQAR WH2 SIRQ L BITXUHGE
DQG LQ DFFREAH Z W GFAD0IRUAIO H FKDQIH XV DOG BIXDIRYY 1Q \WH 2 SIRGHV FRXQU R UMGHIAH DQG FRXQN R HP SR PHWLL QlTHHQWV ,Q

DEAMRY \WH2 SINRGHHDOR DI UHH/\R VENH DO DQG DIIANRYY DG FROHIV\R OO DG DOCRMROANHDE, WHERP SDQ ROWH( P SR HUDVP D EHUTXUMG\R
DIRZ WH&RP SO RUKH( P SR HARFRP SO Z W



GFO0DY V XGV DG BIXOIRY/LQWWH2 SIRHHVFRXQY R WMGHFH DGARQU R HP SR P HMI GHHHW ) LOD \KH2 SIRHHDIBHAR\INADY DG
DOCANRY/DV/P D EHUBNXUHGR FRP SO Z W \KH2 SWRGHHV SHYRDOBI DCDQGWY - REQ DR/ XQGHUGFDODY V KBV DG UHIXDWRQVIQ\KH2 SNRGHHVFRXQU
R UMGHIH DQGARXQUN R HP SR P HOML GLIHBQW

M $IH DAUPLCDIRY | WH2 SIRGHHLYDUMGHNIGE RUHP ST HELQDARXQU \KDAVDP HP EHUR WH( XURSHDQS QRQ WHJIWDQAR \KH
2 SIRQ DG \MLY'$ JUHP HOADUH LQNMOGHG R FRP SO Z [\ \KH DIH GVAUP LADINRQ SURYIMRQ/R \WH( 8 ( TXDO7 WD HY WP HZ RN LUHARYH Dv/LP SBP HOMG
QR GFOO@Z WH3$JH' LWAUP ICDARD 5XBV 7R WH H \WMQMKDAD FRXVRUWEXDOR  FRP SHAQAMUNGRNRD GHALP LGH/ WDADD. SRYIMRQ R \KLY
$ JUHP HQALV LQYDOG RUXQH RIFHDE®! LQZ KRBIRULQ SIWXQEHWHS JH' VAUP LADINRQ'5 XBV \WH&RP SDQ LQ IWVRBI QVAIHIRY \KDIKDYH \WH SRZ HJDQG
DARRUIMY VR UBAYVHROMMNHVKAK SURYIMROVR\WHP LQP XP - H \MACHAHXDY \R P DNHIVYDDG DG HY RIAHEGIVR \WKHI XT@H \MYVSHIP WG XQEHEFDODY

N 700 O DWY

70 DQG 6RADO, QXUDGFH &RQUBXIRY/ 1Q* HHDO 5 HIDBBWR DY CRIRQ \WH &RP SI) DOGRUWH ( P SR HUMINH Z W
UASHAAWRDQ RUDDIGRRP HWY  LGFOAQ) 8 6 | HIHDD WM DQG GFDOS] H/RUGRQS 6 \If HY \RADOLQXUDGRH SD RN SD P HWRQ CFFRXQARURKHT
HDAGZ MWKRTEQ) 370 5HDMS, WPV WH2 SWRGHH DANGRZ GG H/ \AKDAKH XAP DMACEOW | RUDDYL 5 HDAMG, \WP VOIDD GHE \WH2 SIRGHHLY DG
WP DQV\WH2 SIRHHV UASROUELDN DG \WDAKH&RP SO DOGWH( P SR HJ L P DNHQR U-BUAHREBNRY RUXQGHIBNQIV U DEQ) WHWHDR HYWR D) 70
5 HIDAG , WPV 1Q FROGHANRD Z W 0Q DSHAAR WH 2 SIRQ LGFOAQ) WH QAR WH 2 SIRD \WH YR R \WH 2 SURQ \WH H HIVH R \H 2 SINRD WH
VEVHIXHADBIR DY \KDW/R &RP P RQBVEAN CFTXLHG SXYUXOQAR WH2 SIRQDQGWHUFHSWR D) GYIGHIB/ DG L GRQRARP P VIR KRMUHWHWMP
R WH$ZDGRUDQ DSHR \KH 2 SIWRQWR UHEFAH RUHIP LCDMWKH 2 SNRGHHV ICELOW | RU7E] 5 HIDAMG, WPV ) XUKHU WH 2 SWRGHH CANGRZ GG HY/ DAL \RH
2 SIRGHH EHRP K/ \XEWMPIR \B] DIRQ 1Q P RUH WD RGH FRXQN EHEZHH WH$Z DG DM DQG \WH QDM R DQ UHDYDQUNS CEGI RUMY  Z WKKRTIQ) HYHQWDY
DSSTAE®! WH&RP SIQ DQGRUWH (P SR HJ RUIRP HUHP SR HJ DV CESTFCEG! P D BHUARXLHG \R Z KRG RUCFFRXQVRUTL] 5 HIDAG, WP VIQP RIH\KDD
RCHFRQU

: WKRMQ) 1Q 6KDU RU&DWK 3URJWR \KH IWXOGFH R \KDW/ R &RP P RQ 6\RAN XSRQ \WWH H HRVH R WH 2 SIRQ LI \WH
2 SIRGHV FRQN R WMGHH DQGRUWH FRXQU R HP SR P HOWL G HIHQV BT Z MKRTQ) R 70 5HDMG, WPV WHE&RP SO PD. Z \WKR® D
Q®EBUR ZKRBI\KDW/ R &RP P RQ 6\RAN RKHZ VH WG VR WH 2 SNRGHH XSROH HIVHR \WH 2 SIRQ R \DIW\ DORUD). SRWROR D) Z MAKRAQ)
REQDARY/ IRU7L] SHDMG WPV 7KHQ®P BHUR Z KRBI\KDW/ R &RP P RQ 6VRAN Z \WKHT \KDEDKDYH DQ DJ.J U DM P DUNHAYDOH \KI | LELHQAR SD. \KH 70
5 HIWG, WPV UTXUHG \R BHZ \WKHTS Z WK UASHRAAR \WH\KDUA/R &RP P ROB\RAN 7 KHFDK HDXYDBIAR WH\KDB/R &RP P RQ6\RAN Z WKHTS Z LAEH XV
\R \FINB \WH REQIDIRQ \R Z WIKRTS WH 700 5HDAG WPV, Q \WH HYHQMKDAZ MKKRTQ) 1Q \KDWY/ R &RP P RQ 6\RAN LV SURKLEMG RU SUREGP DIF XQaHJ
DSSTFCEGI@Y VRURKHZ MVHP D \WIIHJDBYHYH FRQHDXHIHVAR WHERP SDQ. ROWH( P SR HJWH&RP SDQ RUKH( P SR HUP D Z MKRG\WH7L] 5 HDMG
APV UITXLUHG VR BH Z IWKHTS LQ FDK TURP WH 2 SURGHHIV BIXOU\DDY DQGRUZ DIHY RUDQ RKHU TP RXQN SD CEG! R WH 2 SARGHH |, Q \WH HYHQMKH
Z \WKRTIQ) WXL HQVIRU7D 5 HIDMG, \WP V DUH CQRADN LHG WURKIK \WHZ WKRTQ) R \KDUW/R &RP P RQB\RAN RAWURXIK \KH2 SWRGHHV U-IXTUNDDY
DQGRUZ DIH/RURKHJDP RXQNVSD CEGI\R \WH2 SIRHH QR\KDW/R &RP P RQG\RAN Z LOEHIWKHG\R \WH2 SMRIHH RUAWH2 SIRHVBKBIM XSROH HIAVHR
\WH2 SINRQXQBW DG XQMWDMN CARY DUDIHP HON' DVGHMP LGHGE, \WH&RP SDQ KDYHEHHQP DCHE. \WH2 SIRGHHZ W UASHRAARWHSD P HYWR Q) 70
5 HIDMG, \WP V\KDAKH&RP SO RAWH( P SR HUGHMP LGH/ LOIWARBIGVHAIRY P XUNEHZ WWKHT RUFRIDAMS Z WK UASHAR \KFK SRMROR \WH2 SIRQ %
\KLY/2 SIRD \KH2 SIRHH SUMAO ARQHIV\R WHZ LWWKRTQ) R \KOW R &RP P RQ6\RAN DG RUZ WWKRTEQ) 1URP WH 2 SIRGHHV U XOUNDDLY
DOGRUZ DIH/RURKHUCP RQV'SD CEGIRWH2 SIRIHDVSURYIGHG | RUKHIKQEHUS @RAH7L] 5 HIDNG, WP VUHIDAG\R \WH2 SIRQDGI) \KDWR &RP P RQ
BN LWKHG LQ \FIMBP HOAKHIFR \KDIDEH \WH 2 SIRIHHY \RBI IASRQMELDY * FSHIAQ) RO \WH Z WWKRMQ) P HKRG \WH &RP SO0 RUWH ( PSR HUP D
Z \WKRT RUDAFRXQNIRU7D] 5HDAG WP VR FRQUGHIQ) DESTIFEG! MR Z WKRTQ) DAY RURKHUCSSIFTEG! Z \WWKRTBQ) (DM LFOGQ) P P XP
DSSTFCEGIWDAY | \WHZ MKREQ) REQIDNRQIRJ7D 5 HDAG, WP VIVADMILHGE. Z MKREQ) LOWDWH/R &RP P ROGVREN \WH2 SIRGHH WKDDEHGHP HG\R
KDYHEHHQLIWAXHGWHI X@OP BHUR \WKDUVR &RP P RQGVRAN \KEWRAR \WHH HVHGSRWNROR \KH2 SIRQ QRE LWWXEAQ) \WDAD



QP EHR WHWKDWH/R &RP P RQGWWAN DHKHBGEANVRBD |RMHSXERHR SD1QJ \WH70 5 HDWMS, WP V

SRHGHAIRY  $ 7KHSZ DB LY RAIQMIGHG \R AROMYAM D GRONDM LHE GH HIHG FRP SHODIRQ SO Z WQWHP HIQQ)
R &RAH6HAURY  $ DOGLOMNIGLVIQMIGHS\WR BHH HP SWVURP \WHOSSIFDARQR &RGHBHRAIRD — $ Z KHAHUSXWADQAR WH\KRWIALP GH HIDOH A-BIRQ
GABGIQ7UDXY 5HIXDIRQGHWRY  $ E  RURKHZMH 7RWHH \WOAKDAKHS Z UGV GHYHWHBW GHP R EHVEMPAWR &RGHEHAIRD ~ $
\WH$ Z DU \KDIDEH LOMSUAMG [Q DFFRIDGAH Z LW &RGHEHANRD  $ DG 7UHDAY UHIXOMRQY DQG RKMHULQMSUARYH JXLADGRH IWAKHG WHIKQEHU LGFOQQ)
Z \KRAWIP MIRQDQ \XAK UHI XOWNRQY RURKHII XLADGRHIWKHG D WWKHIWIDAR \WWHSZ DG 1 RE MWMBAQ) DY SRVIMROR WH$SZ DG\R\WHFRAW  LOWH
HYHOAKDAKHS GP LQVDRUGHMP LGV \WDAKHS Z DGLVRUP D EHVEMAARERGHEHAIRD  $ \WHS GP LOVADRUP D DERSWARK [P HIEP HOM\RWHS Z DG
RUDCRSWRKHUSRIFLHYDQG SURFHRXU LGFOQAQ) TP HIGP HON SRIAHY/DQG SURRHEXUY Z W UNRDARYHH | AW RABNHDQ. REHUCRNRQY WDAKHS GP LQWDRU
GHAMP LG DHQHHADY  RUDSSURSUDMLQWWHS GP LQMADALV \RBI GVRUANRQ DG Z WWRAVWKH 2 SIRGHHV FROFQAR L H HP SWKHS Z DG URP. WH DESIFDARD
R &RAHBHARY  $ RUSUAHYHWHIQMIGG\E WM HQAR WHEHHIWSIRIGHG Z W UASHRAR WHS Z DG RU L FRP SO Z W \WWH BT HQVR &REH

BHARD  $ ,QQRHYHIZ KDARHYHNKDIDKHERP SI) EHACEG RUDD DEAWRION  LOMIMGARP HLGFOMRQRURKHUSHIOV\WDWP D EHLP SRHGROWH
2 SIRGHHE &RHBHANRD ~ $ RUIRUAP DIHYIRUIDAQ) \WRARP SO Z WW&RHBFAIRD  $

O  1RGRIAMIMRY 7KLY SIRYIMRQ LV QRADSSIFCE®I \R &DNRAQD HP SR HY/ 7R \WHH \WOASHP WG B\ CESUFEGI @Y. \KH 2 SIRGH
DIGH/WDONRU P RQKY RUNKFK GWHUSHIRG DV SHIP IWHG XQGHUCSSTFEGI GFDODY. DMUWWH2 SNRGHHV HP SR P HAZ W \WH&RP SDQ. RUWH( P SR HJ
WP LCDAV IRUDQ. WDRY Z W RUZ IKRXAWFDXOH Z KHAHUE. WH &RP SO RUWH ( P S HURUWH 2 SIERGHH \WH 2 SWRGHH \KDEDGRAUHFOUWDAKP SR KLUH
\RIAWRUDALMARKHY LQUHRXWY) RUKILQY DY SHYRQZ KRLVDQHP SR FHR WH&RP SDQ \WH( P SR HJRUDQ \XRMADUH/R \WHE&RP SO, QDEAWROW
RKHJUP HAH\WDAP D EHDYDDE®! WH2 SNRHWKDIED \R\WWHERP S0 LQFDK xs:QGP[I;G \WHCHAYDOHR DQ \KDJR &RP P RQ6\WAN YDOHGDVR
\WHH HIFVHGDM LWKHG XQEHWLYS JUHP HOM \KH2 SIRHHYIRDMAKVEHANRD O

P 1RAD&RMDAAR ( PSBR PHN7KLY$ JUHP HYWKDDQRAEH FROMKHG DV D FRQMPAR HP SE P HABHE HHD \WH &RP SO RUWH
(P SR HJDQG\WH2 SIRGHHDG QRMQ) FRQBIGHGLQWKLYS JUHP HONRULOWH 3@ \KDIARQ HUXSROWH2 SIRGHHDQ UKW BHLQWHFRQIMMHG HP SBR P HYY
R WHE&RP S RUDQ \KEMADY RARIQMIHHIOD) ZD Z W \KHUWKWR WHERP SDQ. RAWH( P SR HARWP LCDM\KH2 SWRGHHVHP SR P QDD WP H
IRUDQ UDRQ Z W RUZ WKRXAWADXVH RAR GHRUDHWKH2 SIRHHVARP SHODINRQRUEHH W

0 LWAHIDQHRXY
D ( QMH$IUHP HIVT KIVS JUHP HOWFRQANMAWHHOMHDI UHHP HOAR WH ST Z LW U DG AR WH\KEMAVKHR

E ,QMSHBIROR WH3 QDG \WY$IUHP HOV7 KHYRIEG RUKHERP SHODNRQ&RP P IWH \WH3$ GP LQMADRU  \KDKDYH \WH\RB
DARRINY VR QM SUHAHSIRYMRQVR WLYS$ JUHHP HONDQG\WH3 @I DOGDEHMP LCDIRQVE, WKDTEH | LQDODQG FRFOMYH

F  0DINDOH 30 DINHMDOH DR DSDMAXBUGM\KDTP HID L \WHFBRMQ) \DBV SUFHSHMWDHR &RP P ROB\RAN DV UHSRWMG B
\KH1 DT 6\RANO DY / & 31 DVGDT RQWDAEDM RU LU L \WH\KDUWA/R &RP P RQ6VRAN DUHCGRADMAMG RUDGP MKG\RWDAQ) RQ1 DA \WHFBMQ) SUFH
RQ\WH QDARDOHRXUMAYH FKOQIHRQZ KLFAK \WAK WRAN LV SUGASDED \WWDGHG RQWDAEM RU (L LI WH\KDWWR &RP P ROB\RAN DUH QRAKHO QMG RO 1 DT

RIRQDCRKHIQDMRDOHRXUMA/H FKOQIH WHDHIIHR \WHKL KHXB-BRWEG ELG DOG BZ HWN-SRIMG DINHG SURHY | RARHVKDUA/R &RP P RO6\RFN RQWDAEDM
RULY Ll WH\KDWWR &RP P RQ6VRAN DHCQRAKHD OAMGRODQ VHRXUMWAYH FKDQ) HOQG SUFH/WKHH RIHDUHCRAKHD BBRMG \KAK YDOHDYGHMP LGHGLQIRRG
IDWE \WHYROG RUDQ GO DAKRU HSFRP P WWHWHIR  DVR \WDAEDM



G (GRARIF' HIYHY 7KH&RPSDQ PD LQIW\RBIGVRHIRY GHIYHUDY GRAXP HW UHDMG \R WHS Z DG RURKHULY. DB/ J DDA \R
\WH2 SIRH XQEHWH3 @B HPRMRQE P HIQ/ 7KH2 SWRGHHKHIE FRQHOVR UFHYH\XAK GRAXP HQVE! HPRARQLF IWXOGRH DQG D) UHHY\R SDMASDMLO
\KH3@Q\KURXIK DQRQ MHRUHBRNRQE WX WP RABEDKHGDOGP DQBGHGE \WH&RP SOQ RUDMLGSDMY GRLICDMGE. \WHERP SDQ

H  5LIKWDQG %U{HIW 7KH WKW DG EHHIW R \KY'$ JUHP HIAVKDEDLOUH R \WH BHH MR DQG EH HIRAHEGI B\ \WH &RP SDQ
mmpwwup \XEVPR \WH U RNRQY RQWBO HUR' WLVS$ JUHHP HQVEHELQAQ) XSRQWKH2 SINRGHHVKHLY H HAXRY DEP LQVDRY \KFAHARY

I ) XUKHUS RNRQ 7 KH SDUNAY DI WHHWR H HRAM\KEK I XARHULOWRKP HIV DG W ABNH\XRK [ XUKHUCRANRQDVP D WDIRIED® BHQHHADY W
AW RMKHLQMMAR WLV$ JUHP HQWV

J  *RHOQQ/ ¥ 9HXHDG- XIGRAIRY SWRCH V) HY 7KIY$ JUHP HADQG WH3MQZ LOEHIQMSHAG XQGHMHOY VR \WHWIMR
2 WIRQ H FOMYHR AKRFHR @7 WXV 9 HXH DG MUMVARNRD Z LOEH LO \KH WBM RUIHEHDOARAWLO:  DKIQIVRQ&RXQIV 2 BIR) DG QRZ KHHHIH , Q\WH

HYHOAFMHJ SOV LOXIVARY QM DNRQ KHIKQEH WH SURYDIOQ) . SOV \KDIDEH HQMBG R U-DRIED! DMRLCH M TH\R BHVHAR \KH WIDOFRXWDE XSRO Q)
DSSHDO WHCESHIDMFRAW

K S&RQHAWR 7IDQHUSHORDO DY

3XWXDQWR DSSIFCEGI SHIRDOWSIRARNRQ @Y \V WHERP SDQ. DQGWH( P SR HUKHIE. R \WH2 SIRGHR WHIRTRZ 1) LQUADINRQ\R
\WH 2 SIRGHHY SHIRDOAW DG \WH ARIDPANRD SURFHMQ) DG WIQMHJR \KAK GO LQ UHIMRQ \R \WH &RP SDQ IV JWIDAR \MLY'$Z DU DG \KH 2 SARGHHV
SOMASDIRQIQWH3@Y 7 KHFRIBAIRY SUFHMQ) DGGWQMHUR \WH2 SIRGHHY SHYRTOMWLY GHFHADY | RAWHERP SIQ VDG [QUDIRQR WH3MQDG
\KH 2 SIRGHH SDUMASDINRQ LO \KH 300 DG WH 2 SNRGHH)Y GHID0D0G RUREMANRD R \WH FRIDRIRY SURFHMQ) DG WDQMHUR SHYRIDO@MP D O HAWAH
2 SURGHV SDMASDIRQLQ\WH3 @R $ VKK \KH2 SWRGHH YROQEL® CANGRZ GG HYDQGFRQHV Z KHIHUANXUHG XQG-UDSSTIFCEGIQY. \RWHFRTBRNRD X\H
SURFHMQ) DG HUR SHYRDOEW DY GAAUEHGLOWLV6HRANRD

7KH&RP SDQ DG \WWH ( P SR HUKRT FHIBQ SHYIRIOLQ RUP DIRQ CERAWWAH 2 SIRGHH LGFOGQ) BXWCRACP MG \R \KWH 2 SIRGHY @P H
KRP H DEAHW DG WBSKRH QP BHJ ADMR ELUK \RADOWHRXUMW QP BHURURKHUHP SBR HH IGHNIFDNRQ QP BHU HI - WMG-OABIMADARQ Q@ BHJ HP C
DOGHW \DDY  (DARDOW WE W@ 0 \KDWW/R &RP P RQ6VRAN RUGLHARIKLSVKHI LOQWHERP S0 GHEIYR DR SIRQY/RUID. RKEHJHON®P HYWR KDWY/
R &RP P RQ6\EAN [Z DGHG FOGFHDG SXUKDHS YHIAG XQMHUAG RURMERAQ) LQWH 2 SNRGHHY I DYRU |RUWHSXSRHR P DIILQ) DQG DA LQMMIQ) \KH
300 ' DU 7KH' DBPD EHSIRVIGGE WH2 SIRHRIFRBAMS Z KHH@OZ |XO1URP \KILG SO DG \WH&RP SIQ DG \WH (P SR HUZ LSRN \KH
' DIV IRUWH H FOMYH SXSRHR P SBP HOMY) DR LQMMIQ) DG P DQEILQ) \WH 2 SIRGHH SOMALSDINRD LQ \WWH 3@Q 7KH' DI SFHMQ) Z LOVINH SOFH
WURXIK HPRMRQF DQG QRQ HBARRQF P HXQV DFFRAQ) \R GILFV DQG SURAHBUA WR®  FRUHDAG \R WH SXERH/ IRUZ KIFK ' DI CUH FRIBAMG DG Z WK
FRQLGHQMDDW DG VHRXUW SURYIMRQVDVHVRIK B\ CESIFTEGIQY. V/DQG B XDNRY/LQWH2 SIRGHVFRXQN R BMGHIFH ' DIFSURFHMQ) RSHDIRQYZ L@EH
SHIRP HEP IQP ] LQJ WHXVHR  SHYRQDODQG LGHQIVIFDINRD ADIB Z KHQ \IKFAK LQ RUP DR LY XQUHAHROY | RUWH SURFHIMQ) SXSBRHY\RXIKWT7 KH' DIV Z LQEH
CFRHME®I Z MWQWWH &RP SDQ VRUDQ] DARQRYD B \WRVH SHYRQY UHNXLKY CRRHWIRUSXERHY/R \WH LP SBP HQBINRY DGR LQWADIRQ DG RSHDIRQR \WH
3MQDQG! RUIKH2 SWRGHHY SOMASDIRQIQ\KH3 @R

7KH&RP SDQ DG \WH ( P SR HJZ LOWDQIHJ' DU DV GFHAOY [RUWH SXERHR [P SBP HOBMRY DGR [QMDNRQ DQG P DIHP HWR \KH
2 SIRHV SOMASDIRQLOWH3 MY DQG\WHERP SIQ DOGWH( P SR HUP D HORK [ XUKHMBQUH) DIDVRDQ WG SDM¥/DXMY \WWH&RP SQ 1Q



\KH LP SBP HQBINRY DEP LQVADARQ DG P OQIHP HOAR WH 300 7KHH UASIHOV PD - EH GFDMG LQ WH ( XURSHDQ ( FRIRPLE $ WD \WH 8 QAMG 6\BIM/ RU
HYHZ KHH \WURIKRANKH Z RS 7 KH2 SWRGHH KHIE\ DAKRU BV Z KHH NG XQEUDSSTCEGI @Y. \WHP R UHFHYH SRWHW XVH UABEQ DOG WO HUKH
' DIV LQHBARQF RURKHUIRP IRUSXSRAVR [P SBP HOMY D3P LQMMICQY DQG P DILQ) WH2 SWRGHHIV SDMWASDIRQ LQWH 3@0 LFOGQ) D) BINXAMM
WDQMHUR \XFK' DBDVP D EHUIXUAG | RUWH DGR LQWMDAROR \WH3@Q DG RMWHEHNXHOMKREQ) R \KDWWR &RP P ROB\EAN RQWH2 SWRGHVEHDD
B WH73$

7KH2 SIRGHP D DAY WP H H HIRVHKLY RUKHJUW KW SURYLGHG XQGHUDSSTFE®! SHYRDODB SURMANRQ @Y V Z KIFK P D LGROGHWKHUIKY
\R L REMOQ ARQLP DARQ D/ \R WH H IMMFH R WH' DB L YHU\ \WH FROMOVRWIQ DQG CFRXAUIR R WH' DU UL BXHIVAH IQMIUDNRY XSEDM
P HIGP HQVGHBWRD RUEGANDJH |RUBBIFK R DSSTIFCEGI@YV R WH' DI DG LY RSSRH |RUGIDOBDRY \WH FRIBANRY SURFHMQ) RUWBQM HUR \KH

" DIVZ KIFK LV QRAGHRHADY  RUUBHNXUAG | RUWH LP SBP HQEBINRQ DEP LGWADNRQ DG RURSHIDARQ R \WH 3MQ DQG \WH 2 SMRGHH SDMASDIRQ LOWH3MQ 7KH
2 SIRHHP D \HNRH HRMVAWHHUWKWE. FROERMY WH+5 P DIJHUR WHERP SDQ. RUKH( P SR HURMH&RP SDQ V/+ XP D5 HRXUFHY HEDWW HQV

L SANJZOGIHPHIR ' DWFHIRDY 1DMHR \WH3OQ 1R 9HMG 5LIKW 7KH 2 SWRGHH DINGRZ BGIHY DQG DIUHHY \KDAKH 3@0Q L
QAR [QOMHDYEIP MGIQGUDIRY DIGP D EHOP HIGHS FOGFHIG RAWP LDMGE! WHERP S0 LOIWMRBIGVNRY DA WP H 7KH$Z DGR
\KH2 SIROXQEHWH3@OLYDRH WP HEHH MDOG GRVGRIFSDMOD . FRQUPMICRURKHUU KVWR BFHYHDJI QAR DQRSWRQRUEHH IWIQ@HX R DQRSNRQLO
\WHIDOUH ) XMHDZ DB/ Ul D) Z LOEH DAKH\RBIGVFHIROR WHERP S LFOGAQ) BXWRMP MGWR WHWP L) R D) 7 06 \WHWSHDQG LP RXQIR
DQ 7 DuB006G YHAMY DvZ HODVH HIVHSIRVIMRYY $ QTP HIEP HQAP RAILFDNRQ RAWLP LCDARQ R \KH 300 \KDEDARNFRQUMMAM D FKDQIH RULP SOUP HWR
\WH\MIP VDG FRBMRYVR \WH2 SIRGHVHP SR P HZ IWWHERP SDQ ROWH( P SB HJ

M  &KDDRMUR $ZDUG 3DMASDIR)LQWH3ORLY YROQMY 7KHYDOHR \WH$Z DGOG00 RKHULY DB/ JUIQME XQEHWH 3@V M)
HWRGA@Y MP R AR SHODIRQ RANGHWH\VFRSHR \WH 2 SIRGFHV HP SR P HWDQG WH 2 SARGHHV HP SR P HOAWFRQUEAWLL DY $ Q. JUDQAKQEHUWKH
300 (FOGAQ) WHSZ 06 VQRAEIWR QRIP DORUH SHAMS FRP SHODIRQ I RUSXSRH/R FOBXOWNY) DY \HYHDIFH WALIDIRY WHXQDR HIGR HYIFH
S0 P HIV ERXOH/ (R \HYFHIYZ DB/ SHMRQ RUMANSP HONEHH IWRUMP LOUSD P HQV

N  1R3XECF2IIHIQ) 7KHIWDQAR \WH2 SNRQLY CRAQMGGWR EHDSXECE RITHIQ) R \VHRXUMAY/LQ\WH2 SIRGHHIVFRQN R WMGHIFH
DG FRQN R HP SR PHVLL GIIHMONV 7KH &RP SO KDV CRAKEP WG DQ - U LWADARQ \WIAP HOVSURVGHRMY RURKHU 1 LAXY Z LW \KH GFDOVHRXUMA/
DARRIME/ XQBWRKHZ M UBTXUGXQGUGFIODY. 1 RHP SB HHR WHE&RP SDQ. LVSH.P WG VR DGYLHWH2 SWRQHHRQ Z KHMHUWH2 SWRGHH\KRXTS
DFTXLLH\KDUAVR & RP P RQ 6\RAN XQGHUWHS @Q RUSLRIGHWH2 SWRQHHZ W DQ. GIDOMY RUILQDQADCOGYIFHZ LW, LIHSHAWR WHJILDOAR \WH2 SWRQ
7 KHDFTXIMWRQ R \KDIH/R & RP P RQ 6V LQYRYH/ AHUELO UMWY DQG WH 2 SWRQHH\KRXES FOUH X@® FRQUGHJ DEUMN | AR DQG ] ARMGH.DARQYY
UHBYDQMR WH DFTXIMMRQ R \KDUH/R & RP P RQ 6VRAN XQGHUWH 3 @Q DQG WHGANSRIMRQ R WHP ) XUNHJ WH 2 SWRQHH\KRX@ FDLHX@ UHMEZ. D@
P DIMLDY UHDWS VR WH2 SWRQ DQG WH3 @Q DQG \KRX@ FROKOW W WH2 SWRQHH SHARQDOBIDOWY  DQG | LQDGRDODGYRY | RUSUR HMRQDCDGYIFH
LQ UHDMRQVRWH2 SWRCGHHV SHURCDCALIXP WRGRH/

O ,QIGU7WDAQ 0 DINVSEXH/ CZV 7KH2 SIRGHHCANGRZ GG H/\WDNG-BHEQ) RQWH2 SIRHIVFRXQN R WMGHFH DOGFRQU
R HP SR P HQML GLIHFOV WH2 SIRHHP D BH\KEMPAR [QIGHUWDEQ) BMANRYY DG RUP DIHATEXH @Y VZ KK P D O HAAKH 2 SIRGHHV CELOWN \R
CFTXUWHRIVHDWDUVR &RP P ROB\VEAN RUWKWVR \KD/R &RP P RQGVEN HI 2 SIRQ/ XQGHWH3@QGAUQ) KK WP HYDV\KH2 SWRGHH LY FROIGHIHG R
KDYH? LQICHIQRP DIRY UHIDAQ) \WHERP SDQ DV GHMP LGHG XQE-UWH @ VIQWH 2 SARHHV FRXQY R UAMGHFHDGRUHP SR PHW $ Q. UMMANRYY
XQEGHMHH@OY VRUHXDIRQ/DHWEDDMI URP DQGLQDGAWRQVWR DY UANIRNRQ/AKDAP D



EHLP SRHGXQAHUDQ CESTHEG IQUGUMBAQ) SRIA R WH&RP SO 7KH2 SHIRCHHH SR  CANCRZ GG HY WDAMWY WH 2 SWNRCHH VY SHYRCBOURSRQUBELMW
\RARP SO Z W DQ  DESTHTEG] URARNRYY

P 9DIGWDQG( QRATHMN 6HYHIDEMN 7KH LQDIAW RUXGHIRAHEOV R DY SIRVIMRQR WH 3@Q RUWLYS JUHP
DI HAWKH YDIGW RUHRIAHCEOW R D) REHUSUIRMMRQR \WWH3 QRS JUHP HOVZ KHSIRVIMRQVR WLV$ JUHP HQADUHVAYHIIE®IDQG L D) RGHRUP R
SURYIMRQ/ DUH GHMP |GHG\R EHLABI DORURKHZ VHXQHI RIAHDE® 1O Z KRBIRULQ SOWMAH UP DQQ) SURYIMRQ/AKDIGHYHWHBWW EHE.QEQ) DG HJ RUAHED!
$ GMDIYHY WHE&RP DD LQ LW \RBI GVFANRY \KDIDKDYH \WH SRZ HUDQG DAKRIMY \R UHYIVH RIWUNH VKK SIRVIMRQ VR WH P LQP XP H WOAGHFHADY \R
UHEHMYDIG DG HQ RUAHEGIR WHI XQ@H \MNB-LP LG XQGHUDSSOFCEGI QY

Q (QOKIHMROW&RONRD, | WH2 SIRGHHLY D UMGHIARNGHR \KHS QMG 6\BIMY \KH 2 SNRGHH CFNGRZ BIEIHY DG DI UHHY WDAMLY
\KH2 SIRHVH SUAW LQRMNKDAMLYS JUHP HOMKH 300 DOG DORKHIGRRP HIV QRIAHY DG GBI DOSURFHHAQIV HOMFG LOR ILYHQ RULQXIAMS SXYXCOAR
\WH$ Z DGEHGIY QXS 1Q( QIDK |, | \WH2 SWRGHKDY BFHYHE LY JUHP HUWKH3OQRUDY. RKHIGRAXP HQVUHIDAG\R WHS Z DG \WIQUDAG LOR DOQJXDIH
RXHDQ( QIOK DOG\WHP HIQQ) R \WHWBQUDMS YHMRQLY QL HAHMDRWH( QIOK YHURQ WH( Q@K YHMRQZ LAFRQARO

R $GHGE 1REMMEEQ Q) SRMMRY R VS JWHP HOMR WH FRQUDY  \WH$Z DG \KDDEH KEVMRAR 00 \GHADDWP V 06
IRUWH2 SIRGHVFRQU R WMGHIH DQGFRQU R HP SR P HMI GIHTHHWVHARIK LQ DQ DBEHIGP \R\KY/$ JUHP HQVDR?$ GEHIGKP
) XORHU L \WH 2 SNRGHH WU HY UAGHZFH DOGRUHP S P HWR DIRKHUARXQU UH GRRG LQ DQ$ GAHIDP \R WLV $ JUHP HOADAKH WP H R W HJ WH
\SHADOMP VDG FRQAURQY T RIVKAK FRQU Z LOTSSD \R\KH2 SWRGHHR \WHH WAKHERP SDQ GHMP LGHY LOIWARBIGVAUHIRD \WDWHDSSIFDAROR \KFK
\SHADOMP VDG FROAWRQVLY GHRHADY - RUDGYMEGILQR EHAMR FRP SO Z W GFDODY. (KB DQG UHI XOWROYRUNR | CAOMMWH RSHIDRQ DQG 0GP [QVADIROR
\WH$Z 0.6 DQG \WH 300 RUWH&RP SO PD HABEQK DIMEDIYH WP V DG FRQAMRQY DV P D BH GHHXDY  RUDGYIME®! \R CFARP P REDM \WH 2 SIRGHV
B HU |, QDEALRXP WA/ D) DSSIFLEGS GAHIGP \KDIFROXWAMSDVR \MLV$ JUHP HQV

S 2WHUSHIXUPHON 7KH&RP SDQ  UAHYH/ WH UKW LP SRVH RAHJ UNXLP HOV RQ WH$Z DG D) \KDWW R &RP P RQ 6\RN
mmwzmmwzwmwwsmwmﬂm&mm GHMP LGV 1O LW \RBI QVRUHIRY \WDAWKAK RKHU
UATXLUHP HQIV DH GHAHWOY  RUDSYMEBILQ REHIWR FRP SO Z W GRADDDY. KW DQG UHIXDNRQY RUR | CAOMIM \WH RSHIDIRQ DOOG 0P LQWDNRQR \KH$ Z DG
DG WH3@Q 6XAK WXL HOVP D LGFOGH BXWDUHCRAIP MAG\R. UHTXLIQY \WH2 SIRH\R MIQDQ DIUHP HOVRUXQGHMNQIVWDAP D EHGHHADY R
CFFRP SDK \KHIRHIRQ)

T  5HRHY 3RIA 1 RZMWEILEQ) DY RKHISIRMRQR WLV$ JUHP HIR \KH FRQADY DG VR \WH H \WQATBSTECE®! R \KH 2 SNRGHH
\WH2 SNRGHHCANGRZ GG HYDQG DI UHH/AWDAKH2 SWRD DD \KDWWR &RP P RQG\RAN CFTXLUHG SXUXOQARHIR DQGRUDD TP RQAUHFHYHGZ W BASHRAAR DQ
\DBIR \KFK \KDUVP D EH \XEVPAIR SRVQIOFDCFHIIRY UHFRXSP HQWVUARMWIRY SO EDAN RURKHJCRNRQ LQ DFFREDGAH Z W WH\MP VR \WH &RP SO0 vV
, FHOYH&RP SHODIRQ5 HRYHY 3RIA DQGWHE&RP SDQ 1V, RHWYHERP SHODINRQS5 HRYHY 3RIA - ARDANHD \WH?5 HFRYH) 3RIA " DVIQHIHA
ROWHSZ DG' DM DQG\R WHH \MADSSTFCEGIVR \WH2 SWRGHH FRIEVR Z KIFK KDYH BHHQ P DGHDYDMEGIVRWH2 SWRGHH DQGDVP D BHIP HG-G IR WP H
\RWP H LGFOAQ) \R ARP SO Z W FKDQIHVIQ@Y V' IXBV RUUHI XTMRQY WDADUH CESTFCEGI VR KK $ Z DG DQG\KDUW R &RP P RQG\RAN $ VD FROBMRO\R WH
JIDQAR \WH 2 SIRQ R WH H WADSSIFTEG] \KH 2 SWRGHH H SURL® DI UHHY DG FRQHIV VR WH &RP SDQ) v CESTFDARY [P SBP HQBMRQ DQG HJ RUAHP HOAR
D \WH5HRMHY 3RIA O E D) SRVIMRQR CBSIHEGI Q¥ UHDIY R FOFHDIRY RSP HQVUHAWRQ RUSD ECFN R FRP SHQDIR) ) XUKHU WH
2 SIRGHH H SO DIUHY WDAKH &RP SDQ P D VENH \XFK DAMRQY DV DUH GHRHAOY - RUCSSURSUDM \R HIHAXDM \WH 5 HFARYHY 3R Dv DESTFCEG! \R WH
2 SIRHH RUCSSTHEEGIQY. Z WRAWXUNHUFRQHARUCAIRQ EHQJ UHTXULHGE) \WH2 SWRGHH ) RUSXSRHVR \WH I RIMIRQ) DG DVD FRGAWR) R WH JUIAR
\WH2 SIRQ \KH2 SIRHHH SHAO DJGH STV DAKRU) B/ WHERP ST \R IMKH LOMKRRRDY ROWH 2 SIRGHHIVERKDD \RDQ 735 R UHFROH WM HURU
RXHZ [VH QKA \KDUA/DQG RURKHUCP RQVRWHERP SDQ 7R WHH \WAKDAKHWLP VR \KLV$ JUHP HADQG\RHS HARYHY 3RIA FRJ QRMAHWLP VR
\KH5 HFRYHY 3RIA \KDOBUWHYDO



U  $FRBEGH % CFA-BMY \WH JUIQMR \WH $Z D6 \WH 2 SIRGHH DANGRZ GG H/ WDMKH 2 SIRGHH KDV UG WY $ JUHP HOV \KH
$ GHBP RS JUHP HWDYDSSOIFER! DQG\WH3@Q DQG\SHAL LD CFAR-BWDQG DI UHAR\WHSURMMERQAKHIHQ

7KIV$ZDUG R WH2 SWRQ LV \KENMPAIR WH 2 SWRGHHV RQ QHDFRF-SVEQRHR WHWLP V DQG FROGMRQVR WLV$ JUHP HOMMURXIK WH( 75$" ( ZHE
SRUEO% DFFHBWQ WHWLP VDQG FROGGMRVR WIVS JUHHP HOWWH2 SWRGHHDANGRZ BGIHVUHHSWR DFRS\ R WH3@Q WHS 6 3URSHAMYIRUWH
3@Q DQGWHEGFDOARXQM W[ \XSSBP HQMRWHS 6 3URSHAMYIRUWH3@Q WH?$Z DUG, QRP DARY 7 KH2 SWRQHHU-SUHHWWDWKH2 SWRGHH
LVIDP LQDUZ IW WHWLP VDQG SURYIMRQVR WHS Z DUG ,  RIP DARQ DQG KHHE\ DFRFBW/WKLY/S$ Z DUG RQ WHWLP V/DQG ARQEAMRQVVHNRUM KHHQ DG LQ
WH3@Q DQG DANQRZ BIEIHY WIDWKH 2 SWRGHH KDG WH RSSRUMQW VR REVILQ LQGHSHIGHOABE DO LQYHWR HOADQG VB DGYLFH DAMH 2 SWROHHV SHARQDC
H SHOHSURJVR DFRHBWQ) WLV Z DG
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DVDP HGHS DQG UHWIMMG

, QBAWRQ\R WHWLP VR \WH&ROP EID6SRWWZ HIU&RP S 6\RAN, FHYH3@Q DVIP HYGHG DG WABMG WH23MQ  DQGWH1 RQ4 XDIIIHG6\RFN
2 SIRQ$Z OGS JUHP HOASXUXDQMR \WH3MQ \WH3$ JUHP HOW  \KH 2 SIRQ LV \XEMPAIR WH | RTBZ LQ) DEAWRDOWLP V DG FRQEWRYY DV VHATRW LQ \MLY
DECHIE® R \KH H \WAKH 2 SIRGHH WG/ DG RULY HP SR HG LQRGHR \KH FRXQUIHY UH BRMG KHHQ \WH3$ GGHIGP~ &DRMIT) HG \MP V XVHG KHMQ
Z DNKRAGH LQURQ\KDEKDYHWH\CP HP HIQQ) DV DXLIGHE VR \KFK WP V/1Q \WH 3MQ DG WHS JUHHP HO7 RVKH H \WQAKH 2 SWRGHH DM HY UAMGHFH DQG RU
HP SR P HYWR DORAHUFRXQAY  \WH\SHALDOWLP \/DQG FRQAMRQY | RAVKAK FRXQY DVUH GRAGLOWMLYS GEHIGP LI D) Z LODSSD \R\WH2 SIRGHHR WHH \MY/
WHERP SDQ GHMP LGHY 1O IW\RBI QVAUHIRY \KDWKH CSSIFDMRQR KA WP \/ DG FRQEWRQY LV GHAHADY - RUDGYME® LQREHMR ARP SO Z \W GFD0DY V

WGV DG WIXDMRY/ RUR | CAOMM \WH RSHIDIRQ DG OGP LQVADARY R \WH 2 SWRQ DG WH 300 RUWH &RPSDQ PD HABEDK DOMICDAYH \MP V DQG
FRQAWRQ/DVP D EHQHHWOY RUDGYMCEBIVR DFFRP P RDMWH2 SWRHHV\DQM HU

XRXQN 7HP VDG&REBMWRMD
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, 7IPRK 3 %R G FHWA \KDW
, KDYH UHYIHZ HG WLV 4 XDUWM® 5 HSRWRQ) RWP 4 Rl &RAP EID 6 SRWZ HDU&RP SDQ.

YDVHGRQP\ NQRZ BIGIH WLV UHSRWERHY QRWVRQBIQ DQ. XQUKH WEAMP HOAR! D P DAMUDA DPWRURP VYR \ABAM D P DMUDA DRAHFHWDLY \R P DNH WH
VDM HOW P DCH 1Q @ KWR! \KH FLUFXP ABIGRHY XQGHUZ KIEK VXFK \AWBAMP HQW Z HUH P DGH GRWP IMBDAQ) Z W UHVSHPWR \WH SHURG FRYHUHG E\ WY
UHSRW

YDVHGRQP\ NQRZ BIGIH WH ILCDGADOABAMP HQV  DQG RIMHUILGDGQALDAQ RUP DURQ LOFGGHG LQ KLY UHSRWIDIL® SUAVHOAL DOP DMIDOHVSHRW \WH
IICDGAIDOFRQGMRQ UHVXEOV Rl RSHUDWRQY DQG FOVK IBZ V R \WH UHI MDQADV R' DQG IRU WH SHURGY SUHVHQMG 1Q WLY UHSRW

7KH UHI MIDQWY RKHUFHW 1Q) RIEHUY DQG, DUH UHVSROUE®! IRUMMBEQKIQ) DQG P DIQBIQIQ) GVFEVXUH FROMRY DQG SURFHEXUHY DV GHIGHGIQ
([FKDQUH$PBXBY D HDG G H DQGIOMEDOFROMRCRYHUIIQDGADOMHSRMG DV GHIGHGIQ( [FKDQIHSFBXBVY D | DG G |
IRUH UHI MADQADQG KDYH

D ' HVIGHG VXFK AVFRVXUH FROIRY DQG SURFHGXUHY  RUFDXVHG VXK GVFBAVXUH FRORRY DQG SURFHGXUAV VR EH GHVLI QHG XQGHURXU
VXSHYIMRQ \R HQVXUH \WDWP DWUDAQIRUP DUMRQ UHDMEY \R \WH UHJ MADQMGQFOAQ) IW FROVRTEDMG VXEVIGDUHY LV P DGHNQRZ QWR XV E\ RKHWY
Z MIQ\WRVH HQMI SDUMFXOUD GXUQ) WH SHURG 1Q Z KIFK KLY UHSRWAW EHQJ SUHSDUHG

E ' HWIGHG VXK LOMEIDOFRQARCRYHUIICDGADAHSRME)  RUFDXVHG VIXFK IQMEODOFRQIRARYHUILQDQRIDCUHSRMQY R EH GHMVLI GHG XQGHURXU
VXSHYIMRQ \R SURYIGH UHDVRQDE®! DWXUDQRH UHJ DUEQU WH UHIDELOW R! 1LCDQADAUHSRMG) DG \WH SUHSDUDMRQ R ICDGAIDOARAMP HQW [RU
H \MEDCSXUBRVHV 1Q DFFRUEDQRH Z M J HQHUDA DFFHS\MG DFFRXQIQ) SUGAISGV

F ( YDODWG WH HIHRWHGHW R WH UH) MIDQAY GVFBRVXUH FRQIRY DQG SURFHGXUAY DQG SUHVHQIMG 1O \KLY UHSRWWRXUFRGFGIMIRQY DERXVIKH
HIHAHGHW R WH QVFEVXUH FROARY DQG SURFHGEXUHY DV RN WH HQG R WH SHURG FRYHUHG B\ WY UHSRWAEDVHG RQ VXFK HYDOIDURQ DQG

G ' MFERVHG IQWLY BHSRWADQ FKDQIH 1QWH UHI MDY [QMEDOFRQURCRYHUIIQDQRADOHSRGY \WDWRFFXUHG GXUIQ) \KH UHI MADQWY P RW
UHFHQAVFDOT XDUAU \KH UHI ARDQAY | RXUI | VFDOT XDUWMULQ WH FDVH R DQ DQQXDOHSRWKDVWDV P DMID® DIIHAMG RULY BDVRCDE® ONHO W
P DMUD® DI HAWMKH U MDQAY LOMEDCFRQMRCRYHUILQDGADOHSRMD)  DQG

7KH UHI MDAV RNHUFHWN 1Q) RIIEHUV DQG, KDYH GVFBVHG EDVHG RQ RXUP RAHFHQAHYDBDURQ R IQMEODOFRQARCRYHUILCDQRIDCUHSRMDY WK \WH
UHJ MRDQAY DXGWRY DQG \WH DXGWFRP P IWH R \KH U0 MMDQAY ERDUG R GUHRRY RUSHWRQY SHURP 1Q) \WH HTXLYDBIQAXQRIRQY

D $ @I QUEDQANEH IFLHGAHY DQG P DWUDCY HDNGHWHY 1Q WH GHVLI Q RURSHIMRQ R! LOMEDOFRQARCRYHUIICDGADOHSRMY Z KIFK DUA
UHDVRCDE® @HD \R DGYHWHO DI HAKH UHI MADQAY DELOIV \R UHFRG SURFHW ViXP P DU H DQG UHSRWICDQFIDAQIRWP DIRQ DQG

E $Q IDXG Z KHKHURUQRWP DMIDOWDWQYROHY P DQDI HP HOARURKHUHP S HHV Z KR KDYH D WL QUEDQAIRG! LQWWH UHI MIDOWY LOMELDO
FROMRCRYHUIICDGADOHSRMEY

' DM $XIXW
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&KDILP DQDQG &KIH ( [ HPXWYH 2 I11FHU
3UGASDY [ HAXYH 2 [1IIEHU
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, -IP $ 6ZDQURQ FHW \KDW

, KDYH UHYIHZ HG KLY 4 XDUM® 5 HSRWRQ) RWP 4 R &RAP EID 6 SRWZ HDU&RP SDQ

YDVHGRQP\ NQRZ BIGIH WLV UHSRWERHY QRWVRQBIQ DQ. XQUKH WEAMP HOAR! D P DAMUDA DPWRURP VYR \ABAM D P DMUDA DRAHFHWDLY \R P DNH WH
VDM HOW P DCH 1Q @ KWR! \KH FLUFXP ABIGRHY XQGHUZ KIEK VXFK \AWBAMP HQW Z HUH P DGH GRWP IMBDAQ) Z W UHVSHPWR \WH SHURG FRYHUHG E\ WY
UHSRW

YDVHGRQP\ NQRZ BIGIH WH ILCDGADOABAMP HQV  DQG RIMHUILGDGQALDAQ RUP DURQ LOFGGHG LQ KLY UHSRWIDIL® SUAVHOAL DOP DMIDOHVSHRW \WH
IICDGAIDOFRQGMRQ UHVXEOV Rl RSHUDWRQY DQG FOVK IBZ V R \WH UHI MDQADV R' DQG IRU WH SHURGY SUHVHQMG 1Q WLY UHSRW

7KH UHI MIDQWY RKHUFHW 1Q) RIEHUY DQG, DUH UHVSROUE®! IRUMMBEQKIQ) DQG P DIQBIQIQ) GVFEVXUH FROMRY DQG SURFHEXUHY DV GHIGHGIQ
([FKDQUH$PBXBY D HDG G H DQGIOMEDOFROMRCRYHUIIQDGADOMHSRMG DV GHIGHGIQ( [FKDQIHSFBXBVY D | DG G |
IRUH UHI MADQADQG KDYH

D ' HVIGQHG VXFK GVFRVXUH FROIRY DQG SURFHGXUHY . RUFDXVHG VXK GVFBAVXUH FRORRY DQG SURFHGXUAV VR EH GHVLI QHG XQGHURXU
VXSHYIMRQ \R HQVXUH \WDWP DWUDAQIRUP DUMRQ UHDMEY \R \WH UHJ MADQMGQFOAQ) IW FROVRTEDMG VXEVIGDUHY 1V P DGHNQRZ QWR XV E\ RKHWY
Z MIQ\WRVH HQMI SDUMFXOUD GXUQ) WH SHURG 1Q Z KIFK KLY UHSRWAW EHQJ SUHSDUHG

E ' HWIGHG VXK LOMIDOFRQNRCRYHUIICDGADOHSRMEG)  RUFDXVHG VIXFK IQMEODOFRQIRARYHUILQDQRIDCUHSRMQY R EH GHMVLI GHG XQGHURXU
VXSHYIMRQ \R SURYIGH UHDVRQDE®! DWXUDQRH UHJ DUEQD WH UHIDELOW R 1LCDQADAUHSRMG) DQG \WH SUHSDUDMRQ R ICDGAIDOARAMP HOW [RU
H \MEDCSXUBRVHV 1Q DFFRUEDQRH Z M J HQHUDA DFFHS\MG DFFRXQIQ) SUGAISGV

F ( YDODWG WH HIHRWHGHW R WH UH) MADQAY GVFBRVXUH FRQIRY DQG SURFHGXUAY DQG SUHVHQIMG 1O \KLY UHSRWWRXUFRGFGIVIRQY DERXVIKH
HIHAHGHW R WH QVFEVXUH FROARY DQG SURFHGEXUHY DV RN WWH HQG R WH SHURG FRYHUHG B\ WY UHSRWAEDVHG RQ VXFK HYDOIDURQ DQG

G ' MFERVHG IQWLY BHSRWADQ FKDQIH 1QWH UHI MDY [QMCDOFRQURCRYHUIQDQRADOHSRIGY \WDWRFFXUHG GXUIQ) \KH UHI MADQWY P RW
UHFHQAVFDOT XDUAU \KH UHI ARDQY | RXUI | VFDOT XDUWMULQ WH FDVH R DQ DQQXDOHSRWKDVWDV P DMID® DIIHAMG RULY BDVRQDE® ONHO W
P DMUD® DI HAWMKH U MDQAY LOMEDCFRQMRCRYHUILQDGADOHSRMD)  DQG

7KH UHI MDAV RNHUFHWN 1Q) RIIEHUV DQG, KDYH GVFBVHG EDVHG RQ RXUP RAHFHQAHYDBDURQ R IQMEODOFRQARCRYHUILCDQRIDCUHSRMDY WK \WH
UHJ MRDQAY DXGWRY DQG \WH DXGWFRP P IWH R \KH U0 MMDQAY ERDUG R GUHRRY RUSHWRQY SHURP 1Q) \WH HTXLYDBIQAXQRIRQY

D $ @I QUEDOANEH IFIHGAHY DQG P DWUDCY HDNGHWHY 1Q WH GHVLI Q RURSHIMRQ R! LOMEDCOFRQARCRYHUIICDGADOHSRMY Z KIFK DUA
UHDVRCDE® @HD \R DGYHWHO DI HAIKH UHI MADQAY DELOIV \R UHFRG SURFHW ViXP P DU H DQG HSRWICDGFIDAQIRWP DIRQ DG

E $Q IDXG Z KHKHURUQRWP DMIDOWDWQYROHY P DQDI HP HOARURKHUHP S HHV Z KR KDYH D WL QUIEDQAIRG! LQWWH UHI MIDOWY LOMELDO
FROMRCRYHUIICDGADOHSRMEY

' DM $XIXW
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,Q FROGHAIRQ Z W WH 4 XDUWA®D 5 HSRWRQ) RIP 4 R &ROIP EID 6 SRWWZ HDU&RP SDQ. WH3&RP SDQ  IRUMH SHURG HQGHG - XQH DV IBIG Z W WH
6 HRXUMHV DQG ( [ FKDQIH &RP P MRQRQWH DM KHIR WH )RP 4, 7IPRM 3 %R G &KIH ( [ HPXAWH 2 [IIFHUR WH &RP SDQ. FHUMA - SXWXDQWR
8 6 & 6HARQ DV DCRSWMG SXWXDQAR 6 HAMRQ R \WH 6 DUEDCHY 2 [ B\ $PWR WDWR P\ NQRZ BIGIH
TKHYRP 4 IX® FRP SOHV Z MK WH UHTXIHP HOWVR 6HAIRQ D RU G DV DSSTDEG! R \WH 6 HEXUMEAY ( [ FKDQIHS$ PAR DVR DQGIRUWH

SHIRGY SUMHOMGIQWH) RPP 4 DQG
7KHIQRP DIRQFROBICHG IQWH) RP 4 1DIL® SUHVHQN 1Q DOP DWUDAUHVSHAN WH [ICDGADFRQAMRQ DQG UHVXAV R RSHIMRQY Rl \WH & RP SDQ)
" DIMG $XIXW

V7,027+<3 %</ (
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&KDIP DQDQG &KIH ( [ HEXH 2 NIIEHU
3UGAISDY [ HRXWH 2 [1IFHU




(; +.%7

6(&7,21 &(57,) &$7,21
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