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,QAFDM B\ FKHAN P DUN 1L WWH UHI MIDQW D Z HONGRZ Q VHDVRGHG IWXHU DV GHIQHG IQ5 XB R \KH 6 HRIXUMAVS PW<HY @ 1R @

,QEAFDM B\ FKHFN P DUN 1L \WWH UHI DMIDQW GRAHTXILHG W 11B1 BHSRW SXUXDQAR 6 HAIRY  RUBHRIRQ) G RIWHSPW<HV & 1R &

,QAFDWM B\ FKHAN P DUN Z KHWHUWKH B MDQW KDV [IBIG DOUHSRW IHTXILHG \R EH IBIG B\ 6HAIRY)  RU G R WH 6 HEXUMHV ( [ FKDQIH $PAR
G WH SUHFHAQ] P RQKV RUIRUVXAK VKRUMU SHURG \WDWIKH UHI MADQAZ DV UHTXILHG \R (I WXFK BHSRW DQG KDV EHHQ VXEMPAWMR VXK 1L
UHTXILHP HQV IROWHSDW  @\V <HV & 1R &

,QAFDM B\ FKHRN P DUN Z KHWHUWH UHI MADQAKDY VXEP WHMG HBPWRQFD® HYHY ,QMDRANH ' DI ) 1B UHTXILHG W EH VXEP IWHG SXWXDQAWR 5 X®I R
5HIXOMRQ6 7 T R WY FKDSWU GXUQ) WH SUHFHAQJ P ROKV RUIRUVXFK VKRUMUSHURG WDWKH UHI MRDOQAZ DV UHTXILHG \R VXEP MUXFK (LGN

<v &€ 1R €&

,QAFDM B\ FKHAN P DUN Z KHWHUWWH UHI MIDQALY D @ H DFFHBIDWG (11U DQ DFFHBIDWG 1B D GRQ DFFHBUDMG 1B1U D VP DIIUHSRMY FRP SDQ. RUDQ
HP HULQ) JURZ W FRP SDQ. 6 HH WH GHIQURQY R OU H DFFHBDWG IIBU  DFFHBUDMG [ VP DIUBHSRMOY FRP SDQ DQG HP HUIQ) JURZW FRP SDQ 1Q
5XBl E R WH( [FKDQIH$FW

/ DU H DFFHBUDWG | IBU é $ FFHBLDWNG LU
1 RQ DFFHBLDMG 11U e 6 P DIUWHSRMG FRP SDQ e
( PHJIQ) JURZ \K FRP SDQ e

| DQHP HUILQJ JURZ\K FRP SDQ.  IQEFDW B\ FKHAN P DUN L WH UHJ BMRIDQAKDY HBIFWMG QRVIR XVH WH H] WIQGHG WDQVMRQ SHURG IRUFRP SOIQ) ZIW DQ. QHZ RU
UHVIVHG [ LCDGADCDFFRXQIZY ABQEDIBY SURYIGHG SXWXDQAR 6 HAMRQ D R \WH ( [ FKDQIHSFW &

,QAFDM B\ FKHAN P DUN Z KHWHUWH UHI MRDQWKDV [1BIG D UHSRWNRQ DQG DWMEMRQ\R W P DQDI HP HOW DWHWP HOAR WH HIHRIHGHW R W IQMEODOFRQURC
RYHUIICDGFIDOMHSRMG) XQCHUGHAIRY ~ E RIWH6DEDQHV2[Bh $FW 8 6 & E B\ WH U MMHG SXETF DFFRXQIDY IILP \KDVWSUHSDUHG RUMXHG W

DXQWHSRWE

| VHEXUMIV DUH U0 IMMUHG SXIUXDQAR 6 HAIRQ  E R \WH$ PMIQAFDWM E\ FKHAN P DUN Z KHAWHUWH | LQDQAIDOARMP HON R \KH UH) MIDQWICFOIGHG 1O WH 105
UHOPWKH FRUHAIRQ R DQ HURUVR SUAYIRXV® M/XHG IQDGADOABMP HOW &

,QAFDM B\ FKHAN P DUNZ KHWHUDQ. Rt WRVH HURUFRUHAIRQY DUH UABAMP HON WDWHTXIUHG D UHFRYHY DQDOMY R LQFHQYH EDVHG FRP SHOUDIRQ UHFHIYHG
B\ DQ R WH UHI MADQWY H HEXIYH RIEHY GXUQ) \WH UHBIYDQABHFRYHY  SHURG SXWXDQWR T " E @
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7KH DIJUWHIDW P DUINAWDOH R WH YR DQG QRQ YR FRP P RQ WRFN KHG B\ QRQ DIIADWMY FRP SXWG B\ UHHUHQRH \R \WH SUFH DAZ KIEK \WH FRP P RQ
VRFN Z DV OWWRG DV R \WH OWVEXVIGHW D\ R \WH UHI MADQW P RAMUHFHQ® FRP SBAMG VHARQG [IVFDOTXDUMU Z DV DSSUR] P DIMO EGRQ $V R
) HEXDW D\RBCR VKDUHV R WH UHI MADQW FRP P RQ VRN Z HUH RAMBQAQ)

' 2&80(176,1&25325$7(" %<5()(5(1&(

3DW,, + 3RURQY R \WH UHJ MADQAY GHIQMYH SURT\ ABAMP HOWR EH M/XHG 1Q FROMGRIRQ Z W \WH UHI MIDOW $ QXD HAQY R 6 \RANKRTHY Z KIFK IV
H SHAMG \R EH 161G CRADWMUWDQ ~ GD\V DIVMUWH U MADQW 1IMFDO\ HDUHQEHG ' HRHP EHU ( [ FHSWDV H ST IQFRISRIDIMG B\ BHHUHQFH WH
UHI MRDQW SUR] \ \MBWP HQAVKDOGRWEH GHHP HG \R EH D SDIWR! LY UHSRWARQ) RP
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3%$57,

) RZ DUG / RRNLQU 6 \VEMWP HQW

TKHZRGY (TXQI ZH RXU RXW XV DQGWH &RPSDQ UHHUWR ( TXQL ,GF $@ADMP HOW 1Q \KLY GVAEXWWIRQ \WDWDUH CRAKMRUEDCDUH |RZ DU
GRNQ) WP HQV ZIWKIQ WH PHDQQ) R 6HAIRY (R WH 6 HEXUMHV ([ FKDQIH $PAR DV DP HQGHG IQFOAQ) WBMP HON WHIDIAQ) ( TXQ[ V
HSHAMRYY EHMHYV IOMQIRYY VWDMILV  IRHFDW  SBHARIRYY SOQV RUWH @H 6XFK ABWP HQW DUH EDVHG RQ P DQDIHP HOW FXUWHQW
H SHRABMRQY DQG DUH VXEMPWR D QXP EHUR! IDRRY DQG XGPHMBIQIAY \WDWERXES FDXVH DRWDOUHVXEN \R GLIHUP DIWUDE 1URP \KRVH GHVFUEHG IQ \WH IRZ DG
GRNQ) WP HOW ( TXIQ[ FDXWRQY IQYHRLY \WDWIKHIH FDQ EH QR DWXUDQRH \WDWDRXDOUHVXOY RUBXVIGHW FRQGMRQY Z LOCRWGLIHUP DMID® 1URP \KRVH
SURHIAMG RUVXJIJHMG 1Q VXK IRZ DUG GRNQI WBAMP HQN DV D UHVX®R YDURXY IDARY IQFOAQ) EXWCRWIP WG R \WH UVN IDRRY GVREXWHG 1Q LY $ QQXDC
SHSRWRQ)RPP . ( TXIQ H SUAWWO GVFOIP V DQ. REQI DUMRQ RUXQGHWBNQJ \R UHBDVH SXEGF® DQ. XSEDWMY RUBHYIVIRQY R DQ. IR DG BRNQ) \ABAMP HOW
FROBICHG KHHQ\R LHOPADGQ. FKDQIH 1Q ( TXIQL V H SHABMRQY Z W UHI DUG WHUAR RUDQ. FKDQIH LQ HYHQN FRQAMRQY RUFLFXP WBGFHY RQ Z KIFK DQ VXFK
ADMMP HQW DUH EDVHG

6XP P DU RI 51VN) DRRY

2 XUBXVIGHW IV VXEMPMR QXP HIRXY UM\ DQG XGPHUBIQIHY WDWP DNH DQ IQVHWE HQMQ RXU VHEXUMEY VSHEXOMYH RUUMNL DQ RGH R ZKIFK FRXG
P DMUD® DGYHYHD DIIHPAWRXUUHVXOV Rl RSHIMRQY 1IQDQRDCFRQGEMRQ RUBXMCHW 7 KHVH UMNY IQFOIGH EXWDUH CRAIP WG VR \WWRVH QAMG EHBZ 7KLY QMY QRW
FRP SBM DQG VKRXT EH UHDG \RI HWHUZ WK \WH VHRIRQ \MBIG 35 IVN ) DRRLY 1Q WY $ QQXDCE HSRWRQ) RIP . DV Z HODV \KH RIKHUIQIRUP DMIRQ 1Q KLY $ QQXDC
5HSRWRQ) RP . DQG\KH RNHUIIGIV\WDWZ HP DN\HZ W WHS 6 6 HFXUMIHY DQG ( [ FKDQIH &RP P MRQ \WH 36 ( &

5 VNV 5 HDAWMG VR WH O DFUR ( QYLRGP HQW
$ * HRSRONDOHYHOWV DQG SROFDOWOMRYY FROMEXWM \R DQ DOHDG FRP SBf @QGWDSH DQG FRX@ KDYH D QHIDWH HIHPWRQ RXU JBEDOEXVIGHW
RSHIMRQY

T 7KH PXUHOAKQRHIBIO HARQRP IE HQYILRGP HOWIGFOGAQ) FKDTBIQ) HV UHDWG \R SRZ HUDQG VXSSO FKDIQV FRX@S [P SDPARXUEXVIGHW DQG \WH EXVIGHAWHY
R RXUPXRP HY

$ 2 XUBXMIQHW FRXG EH KDWP HG E\ IGFUHDVHG FRVV \R SURFXUH SRZ HU SURBQI HG SRZ HURXVII HY VKRWE HV RUFDSDAW FROMDION
5 VNV 5 HDAMG VR RXU2 SHIMRQY
$ $Q IDOWH R RXU SK\ VIEDOIQUDMRKRMUH RU GHIDWH P SDRWRQ RXU DELONV VR P HHWRXU REQIDIRQY VR RXU PXRP HY  RU GDP DUH \R FXWRP HU
IQUDWIKPXNUH ZWIQ RXU,%  GD\B FHOMY FRXG ®DG R W QUEDQAVFRV DQG GMXSWRQY WDWFRXG UHGXFH RXU BHYHQXH DQG KDWP - RXU EXMICHW
UHSX\IMRQ DQG ILQDQADOFRQAMRY
$ 1 HH SHUHQFHG P EHYHRXUMY LOAIGHQN 1Q WH SDWADQG P D\ EH YXQHUDE®! \R 1XWMUH VHEXUNY EBDFKHY  Z KIFK FRX@ GMXSWRXURSHIDMRQY DQG KDYH D
P DMUDIDGYHYH HIHPWRQ RXUBXVIGHW UHVXOV Rl RSHUDWRQ DQG | LQDQADCFRQAMRQ
$ : H DU FXUWHQ® P DNQI VI QUEDQAIQYHWR HQN 1Q RXUEDN RIIEH IQRWP DIRQ \WRKGQRBI\ M WP V DQG SURFHWHY * LLILEXEY ILRP RUGMXSURQY \R
WHVH HIRW P D\ IQMUXSWRXUGQRUP DORSHUMRQY DQG DGYHWHD DI HPWRXUEXVIGHW DQG UHVXEV Rl RSHUMRQY
7KH BIYHR! LQUXUDQRH FRYHUDI H WDWE H SXUFKDVH P Dv SURYH \R EH LQDGHTXDWM
.1 Z H DUH XQDEG®I\R BFUVWRUUABIQ NH. TXDOLHG SHYRQGHO RXUEXVIQHW FRX@ EH KDUP HG
7KH IDIOWH \R REWIQ IDYRIDE®! WP V ZKHQ ZH BHQHZ RXU,%  GDB FHQMUGDVHY RUWH IDIGUH \R BHQHZ VXFK BDVHY FRX@ KDUP RXUBXMICHW DQG
UHVXOV R RSHIDMRQY
$ : HGHSHQGRQD QXP EHUR! \WILG SDWV \R SURYICH IOMECHWFRQQHAIYIW \R RXU, %  CDVB FHQMY (L FRQQHAIYIWY 1V IQMUXS\MG RUMP IQDWG RXUUHVXQY
R RSHUDMRQY DQG FDVK |@Z FRX@ EH P DIMID® DQG DGYHWHO DIIHANG
7KHXVH R KUK SRZ HUGHQW HTXISP HQAP D\ @ IMRXUDELDIV \R IX@ X\M) H \WH VSDFH IQ RXURGHU, %  GDVB FHOMY
7KH GHYHEBSP HQADQG XVH R DUMEFIDAQME HQFH (O \WH Z RINSOFH SUVHQW UMNY DQG FKDEBIQ) HV \WWDWP D DGYHWHOD P SDPWRXUEXMIGHW DQG RSHIDIY
UHVXOV
5 VNV 5 HDWIG \R RXU2 [1HUQIY DQG & XRP HY/
$ 2 XURIHUQIV KDYH D ®Q) VDBV R\ FOIKDWP D KDUWP RXUUHYHQXH DQG UHVXEV Rl RSHUMRQY
$ : HP D QRWEH DEGI\R FRP SHM VXFFHWIX@® DI DIQAMFXUWHONDCG IXMUH FRP SHIMRY

+H +H +H

t
t
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$ | ZH FDQQRAFRQIOXH R GHYHBS DFTXIWH P DINAADQG SURYIGH QHZ. RIHUQIV RUHCKDQRHP HOW \R H MDY RIHUQIV WDAP H-WEXMRP HUUHTXIUHP HON
DQG GLIHUHQIWM XV IURP RXUFRP SHIMRY RXUUHVX@V Rl RSHUMRQY FRX@ VXITHU
$ : HKDYH JRYHOP HOAFRQRDRW Z KIEK VXEMPWKY VR UHYHQXH UMN DQG FHUBIQ RHUUMNY LQFOIGQ) HDU® \MUP ICDIRQ DXGW LOYHWM DMRQY VDGRIRQY
DQG SHQD®V DQ R Z KIFK FRX@ KDYH D P DMUDCDGYHWH HIHPWRQ RXUUHVXEON Rt RSHUIDIRQY
$  %HFDXVH Z H GHSHQG RQWH GHYHBSP HOADQG JURZ W R D EDDGFHG PXMBP HUEDVH IGFOGQI N P DIGHWEXVIRP HY 1DIGUH \R DADFWIURZ DQG UABIQ
KLY EDVH Rl FXMIRP HY FRXG KDUP  RXUBXMGHW DQG UMVX@V Rl RSHUIDMRQY
5 VNV 5 HDWG VR RXU) LQDGAIDCS HVXEOV DQG 6 \RFN 3 UFH
$  7KHP DUNWBUFH R RXUMRFNP D FRQIOXH \R EH KLIK® YROMB!I DQG \WH YDOH R DQIQYHR HOAQ RXUFRP P RQVRFNP D\ GHFEH
$ : HKDYHEHHQ DQGIQWH IXWMUH P D\ EH VXEMPWR VHEXUMAY FOMW/ DRIRQ DQG RKHUQN DIRQ Z KIFK P D\ KDUP RXUEXVIGHW DQG VXAV R RSHUIDIRQY
1 2 XUUHVXGVR RSHIDIRQY P D\ IGRXDM
$ : HKDYH ICFXUHG VXEVBQIDORAHY LQWWH SDWADQG P D LOFXUDGEMRQDOBRAHY LQWKH XU
$ : HPD IGFXUJRRGZ I@DQG RKHUIQEQ) IEGI DWHNE SDILP HQARKDUHY RULP SDILP HQARKDU HV R RXUSURSHWY SOQADQG HTXISP HQWZ KIEK FRXE UVX®
1Q D VLI QUEDQAHEXPURQ W RXUHDUIQIV
5 VNV 5 HDWG VR 2 XU( [ SOCOMRQ3 OQV
2 XUFRQAMKPMRQR QHZ ,% GD\D FHOMY ,% GDWD FHQMUH SDQURQY RU,%  CDVB FHQMUUHGHYHESP HONFRX@S LOYROH VLI QUIFDQAIMNY \R RXUEXVIGHW
$FTXIMMRQY SUAVHOAP DQ. UMNY DQGZ H P D' QRAB-DA H \WH |LQDQRIDCRUMIIDA] LE J RO \KDWZ HUH FRQIMP SOWMG DARKH WP H R DQ. \WDQUDRIRQ
7KH DQIASDWG EHHIW Rl RXURIQAYHQMUHV P D QRAEH IX@ UHDQ HG RUIVINH BQJ HUWR W@ H\KDQH SHRMG
- RIQAYHQMUH IQYHME HQW FRX@S H SRVH XV R UMNY DQG DELOMAV 1Q FRQQHAIRQ Z W WH IRWP DIRQ R WH QHZ. IRIQAYHQMUHAY WH RSHIDIRQ R VIXFK NRLQA
YHQXUAY Z IWRXVWRE! GHRMRQ P DNQJ DXWRUMWY DQG RXUUHIDGRH RQ MIQAYHOMUH SDWZHWY ZKR P D KDYH HFRQRP [E DQG EXVIGHW LOMUHMN \KDADUH
ICFROVIMMOAZ 1M RXUEXVIGHW LOMUAN
$ | ZH FDQCRAHIHRAYHD P DQDIH RXUIQMIDMRQDORSHUIMRQY DQG VXFFHWIXE [P SBP HOARXUIQMEIDMWRGDCH SDOVIRQ SOQV RXUEXVIGHW DQG UHVXOV R
RSHUDIRQY Z RX@ EH DGYHWHO [P SDPWG
$ : H FROMXH W IQHMMQ RXU H SDOVMRQ HIRW EXWP D\ QRAKDYH VXIIELHQARXWRP HU GHP DQG 1Q WH IXWUH R UDQ H H SHAMG UMY RQ WHWH
LQYHWY HOW
5 VNV 5 HDWMG ViR 2 XU& DSMIQL HHGY DQG & DSMICE WDWMI\
T 2 XUVXEEQIDOGHEWARXES DGYHWHD DIIHPWRXUFDVK IGZ V DQG @ IMRXUIGY LELOWV \IR UDLVH DEAMRCDCFDSMIO
$  6DBNVRUMXDQRHV R VKDUHV Rl RXUFRP P RQVARFN P D\ DGYHWHD DIIHPWAH P DINAVSUEH R RXUFRP P RQVRFN
$ | ZH DU CRADEG! \R JHGHIDM VXIIEHQARSHIDIY) FDVK 1GZV RURBIQ H WALDOICDGAQ)  RXUDELDN W 1XQG LQFUHP HQEOH SDOVRQ SDQV P D. EH
® MG
5 VNV 5 HDWG VR 6 XMEBICDELOW ( QVLRQP HQBO DZ V DQG & @ DM & KDQIH
1 ( QVMLRGP HOBODQG VXBICDELDW @Z V DQG UHIXOMRQY P D\ 1P SRVH XSRQXV QHZ RUXGH SHAWG FRAV
$ 2 XUBXMIQHW P D\ EH DGYHWHO DIHPWG E\ SK\ VIEDCUMNY UHDWG \R FOP DV FKDQU H DQG RXUUHVSRQUH R W
$ : HPD IDIOR DFKIHYH RXUVXVEACDELDN IQUDMYHY LQFOIGIQ) UHDFKIQI RXUFTP DM \BUHW RUP D\ HOFRXQMUREMPURQY \R WHP  ZKIFK P D\ DGYHWHO
DIIHPVEXEQF SHFHSWRQ R RXUEXVIGHW DQG DI HPWRXUUHDMRQUKLS Z M RXUPXWRP HY UHIXOWRY RXUMBENKRGHY DQG RURKHUMEN-KRGHY
5 VNV 5 HDAMG W & HWBIQ 5 HI XOMRQY DQG/ DZV ,GFOAQ) 70 / DZV
T * RYHUIP HOAHI XOMRQ UHDWMG VR RUEXVIGHW RUIDIGUH \R FRP SO Z W @ V DQG UHIXTMRQY P Dy DGYHWHO DIIHPWRXUEXVIGHW
$ &KDQHVIQS 6 RUIRMHIQW OZV WHIXOMRQ/ RUIQMSUAIMRQY \WHUR IQFOEQ) FKDQIHV\R\Y] DMV P D DGYHWHD DIIHPWRXUILQDQRDOARMP HON
DQG FDVK W HV
T 2 XUBXMIQHW FRX@ EH DGYHWHO DIIHPWG LL Z H DUH XCDEG! R P DIQIBIQ RXUFRP SB[ J GEDOBL DAHQMY VARKFUMUH
5 M\V'5 HDWG R 2 XUS (,7 6\BMV IQ\WWH 8 6
$ : HKDYHD QXP EHUR UMY UHDAMG \R RXUTXDQIEDMRQ DV D UDCHABW LOYHWF HOARKVWRUIHGHIDAGRRP HVB[ SXIBRVHY 5(,7  IGFOGEQ) \WH UVN WD
ZHP D QRWEH DE®I \R P DIQEIQ RXUTXDOLFDMRQ |RUN DIRQ DV D 5 ( ,7 Z KIFK FRX@ H SRVH XV \R VXEWBIQIDCFRSRUDW LQFRP H\M  DQG KDYH D P DIMID®
DGYHWH HIHPWRQ RXUBXMGHW  IIDGAIDAFRQAMRY DQG VXAV R RSHUIDIRQY

+H +H +H +H
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,7(0 % XVLQHVYV
2 YHWIHZ ( QDEQQU ,QQRYDMRQ IRUWH' LI IO RUG

(TXQ[ 1DVEDT (4, IV WHZREGV QIMIOQUDMKRMAH FRP SDQ. VKRUIMQAQ) WH SDX W ERXQEBMY FRQGHARYWY DQ. Z KHUH 1Q \WWH Z RS \R HQDE®! \WH
IQORYDMRQY WDWHQUEK RXUZ RIN @H DQG SOGHW( TXIQL FRP EIQHV D JEEDARRSUOAR , QMIDIRQDOHMGHW ( [ FKDQIH® % $ DQG[ 6 FDBI® GDWD FHQMY 1Q
WH $P HUFDV $MD 3DFIIF DQG ( XURSH \WH 0 IGGBI ( DWADQG SIUFD (0 ($  UWIIRQY IQUDRKFMUH DQG IQMIFRQOHAIRQ RIHIQIV DQG G MIOHFR AP V/
UHTXIUHG \R VHYH D O H DQG GYHWH VAR FXVRP HY DURXQG \WH Z R(E

(TXQ[ ZDV IGFRERIDIMG RQ - XCH DV D' HDZ DUH FRSRUIMRQ DQG RSHIDMY DV D 5( ,7 IRUIHGHUDOIQFRP H W[ SXUBRVHV 6 1QFH RXULGFHSURQ
( TXQ[ KDV EHHQ D QHE RN QHXWDO P X@AMDQACDI FHOMU 0 7' &  SURYIGHU Z KHUH FRP SHIQY QHE RUNY FRX@ FRQQHPWDQG VKDUH GDVB \WDIILE \R KHS VFD®!
WH WDSIG JURZ W R \WWH HDUD IQMEHWT7KH FRP SDQ W QOP H ( TXIQ[ FRP SRVHG ILRP WH ZRUGV HTXDOV  QHXWDOY DQG IQMOHWH FKDQIH — UHGFW WDV
YIMRQ 7KH IRXQGHY EHTHYHG \WH CRARQD KDG \WH RSSRUMQWY EXVDOR \WH UHVSRQVELDN \R FUDWM D FRP SDQ. WDWZ RX@ EH \WH VMZ DG R VRP H Rl WH P RW)
[P SRUBQAMEI MIOIQUDVAKFMUA DWHW 1Q WH ZRWES  7Z HOW VHYHQ \ HDY OWU ZH KDYH H SDQGEHG XSRQ WDWYMRQ B\ FRQGHANY HFRGRP LV FRXQUHV
HOMSBUMHY DQG FRP P XQUAV Z W VHDP G/ GLIMICH SHUHQRHY LQFOIGQ) FXWRY) HGIH DMMEIDAQMMHFH  $,

2 XUGDWY FHQMY DURXQG\KH Z RIS DTRZ. RXUPXVARP HW/ \R EUQ) \RJ HWHUDQG IQRMUFRQQHPVWKH L UDVRKPUMUH \KH QHHG VR VHDP GO RSHUDW WHUEXVIGHW
LK TXIQ[ WH FDQ VFD®! Z W VSHHG DQG DULOW DFFHBUDM WH OXQRK R GHZ. QLI MIORIHUQIV Z KIG! VDIHIXDUEQI GDW DQG P SBP HQAS, DSSTFDMRQY DV
VFD®! \R DFKIHYH EXVIQHW VXFFHW © H HQDE®! FXRP HY \R VP SO\ \WHUGL MIOIQ UDMIKPXUH - HQUXUH LOMURSHUDELOY DFIRW SOWRP V' DQG P [ 1P [ H VSHHG
HIEHQR DQG VHEXUW \R GHOYHU VXSHURU FXWRP HU SDU@HU DQG HP SB HH H SHIHGFHV $V P RUH FXWRP HY FKRRVH ( TXIQ[ IRU KLJK FRQGHARW DQG
SHURUP DQFH UHIDELDW DAKH P HWR HGIH IMEHGH W WHUVXSS@HY DQG EXVIGHW SDUGHY \R FREFDM 1Q \WH VDP H GD\B FHQMY DQG FRQGHPAGLHA® Z W HDFK
RWHU 7KLY DABFHQR. FUDMY D QHE RN HIHPMKDADMDRW QHZ FXMEBP HY Z KIB! FROIXRXAVE® HKDQFIQ) RXU YDGOH SURSRVMRQ \R H MIQ) FXMRP HY DQG
HQDE@Y \WHP \R FDSWUH I XUKHUHFRQRP IE DQG SHURUP DQFH EHQHIW IURP RXURITHUQIV

2 XU&RP SHWAYH$ GYDQWI H

7KH QIMIOHFRQRP \  FRQIIXHY \R DFFHBIDWM DV $, GOV IQMOUYH Z RINBDGY DQG HFRV WMP EDVHG EXVIGHW P RGHY UHVKDSH KRZ  IQGXWWIHY RSHUDW
2 UDQ] DIRQY FRQIDXH R VKIMIURP  MEHG GLI MIODGRSURQ \RZ DU IOMIFRQCHAMG VW WMP V Z KHUH GO GLIMIOVHYIEHY DQG ZRINGBZ V IGZ VP RRKO® DRRW
SDUEHY DQG SOMRP V ( TXIQL IV XQTXHO SRVMRGHG R FDSWUH \WH IQFIHDMQ) GHP DQG IRUMHVH I UDWIKPMUH VROMIRQY 7 UHQGY LHQIRUAQ) RXUBDAQ) P DUN
SRVMRQ IGFOCH

$ 6FDBIG JREDOSIHVHOFH $V \WH Z R EHFRP HV IQFDVQI® QLI MIODFRW JHRIWDSKIHY  RUDQ] DURQY Z LOGHHG R SDWEHUDQG FRMERDM Z W DQ
QI UDVKPMUH SURYIGHUWDAWFDQ VDA WHUUHTXIUHP HQW 1Q D J GED® FROMMAP DQGHU 2 XUH \MOUYH JBEDORRSUQOAVSDYY  GDWB FHOMY [Q
PDUOHV IQ  FRXQUHV ' DB VRYHUIHIQN VHEXUY DQG OWQR  UHTXILHP HOW DUH IGFHDMQ)  UHTXILQ) D GMUEXWMG DQG GFDOP HR |RRSUQA 7KLY
IXUKRHUSRVIMRQY XV DV D J BEDORKVMG YHQERUME RXUFXWHOWDQG SURVSHRRYH FXVIRP HLY
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T 7KHUHTXIWHP HOWRI K\ EUG DUFKIWPVWUHY |, QGXMMHY DUH P RYIQU 1URP GHDUYDOH FKDIQV WR K\ EUG QLI MICHFRV AIMP V- 6 HYIEH SURYIGHWY VXSS® FBXG
DQG$, IQUDAKPXUH VHYIEHY DRURW SD\ P HONV P\ EHIYHRXUW DQG RKMHUGRP DIV DQG LQGAMM VSHALE SOWRWP V DQG DSSTFDMRQY  Z KIB! HOMSUMH
FRQUXP HY DWHP EGI \WHVH FDSDELOEN QR RSHIMRCDOVEBFNY \KDWGUYH IQCRYDIRQ DQG VFDB! 7 KHVH FRP SUHKHQUYH VROMRQY BHTXIWH D K\ EUG R
HOMSBUMH RZ QHG IQUDVIRKPWUH FRP EICHG Z MW QHERING) R D GYHWH VHWR VHYIEH SURYIGHY W RYHU PXRP HY LQFOGQ) QHERW
VHYIEH SURVIGHY DQG D GDGEQ) P DINWAKDUH R FEIXG RQUDP SV RXUSRVIMRQ LY XQP DWRKHG IQ WH LG

$  7KH IQMFRQOHPARQ [P SHIDWYH * URZIQU GIMBOFRP SB[ W DQG UHDOWP H RSHUIMRQDOGHP DQGV UHTXILH VHEXUH BZ OWQR SUYDM IQMIFRQHAIRQ
DFLRW FBXGY QHERUNY SDUVGHY DQG GO VRXUFHV & UMFDOZ RINGZ V2 IQFOEQI GIMIOSD P HON VXSSO FKDIQ \WMBP Y VP DIAP DQXI DRMUKY
WBP HAFIQH DQG$, IQHHQAHE  GHSHQG RQ KLIK SHURUP DGFH FRQGHAMW |, QMUIFRQOHAIRQ KDV EHFRP H HWHQIDARUBMOHGR.  BIXOWY FRP SIDGFH
DQG FRMERIMRQ DFIRW IGFUHDMQI® GMUEX\MG GLIMIOHFRA VWP V 2 YHURXU  \ HDUKIMRY  Z H KDYH FXUDWMG D GYHWH QGO BDAQ) HFRV AP
R P RUH\WDQ IQMFRQQHAIRQY

$ $, DV D FDEOWIRU HFRV\ WWP  DFFHBIUMRQ $, DGRSWRQ IV IQFUHDMQ) \WH QHHG IRU GMMEXMG  IQMIFRQQHAMG QI MIOIQUDVAKFMUA  7UDIQIQ)
IQHHEFH DQG P RGHOFRRUEQDMRQ UHTXIUH GHQVH G H FKDQI H DFURW FE&XG DQG HGIH HOYILRGP HON $, GUYHQ XVH FDVHVZ VSDQQQ 1UDXG GHMAIRQ
SUHGERNH P DIQMDQFH FRQUHAMG P REMV SHYRDAM HG UABIO HQHU\  RSWP [} DIRQ DQG DUHQIF FRQOHAMWE GHSHQG RQ VHRIXWH BZ OWQR
SDKZD\V $V$, IOMIUDMY IQR P MRQ FUMFDOZ RNGZV P XQVGLHAIRQDO BZ OWQR FRQQHAIYIW EHFRP HY HWHQIDO ( TXIQ KDV FXUDMG D BDAQ
$, HFRAVIMP R P RGHOBURYIGHY GD\D SOMRP V' GHRFEXGV DQG J DWMZ Dy VAR VHYH WHS , BHTXIUHP HOWV R HOMSUMAY

$  6XWWBLQDEIDN UHVRXUFH HILELHOR\ DQG LMD HOALQ LDVAXFWUH P DQDI HP HOWS MQI GIMBOGHP DQE GUYHQE\ $, FEXGJURZ\W DQG JBEDOEDW
SUROHDIRG 1V KHJ KWQQI H SHABMRQY IRUHQYILRGP HQBICDFFRXQUUELDN * LI MIOYDOH QHE RUWY VXSSRWAP RUH HIFHQARSHUDMRQY \WURXJ K LQCRYDMRQY
IQ KUK GHOMW FRPSXWM $, RSWP [ HG FRRIY) JUG IQMDRAYH VWVMPV UHQHZDE®! IQMIDIRQY DQG \MBP HY GUIYHQ P DQDUHP HOW , QM HOQW
QI UDVMKPXUH IV EHFRP 1Q) FUMFDOR P HAMY VXWEBICDELOW J RD Z KIBH VXSSRMY H SDQEQI G MICY RINBDGY

( TXIQA YXVIQHWV 3 LRSRVIWRQ

Q Z H FROIOXHG \R EXICG QHZ RIHUQIV W IXUHURXUP MMRQ VR P DNH G MIOIQ UDVRKPMUH P RUH SRZ HUXO DFFHVWIE®! DQG VXMBIQDE®! $W( TXIQ[
EXVIGHWHY FDQ UWDFK VWDWIIE P DUNAW Z W VFDDE®! P DQDUHDE®! LQUDVIKPMUH WDWEGKQGY SK\ MEDODQG YILMDORSMRQY RQ RXU RH R D NQG JBEDC
HARAVMP : H HQDE®! FRP SHMYH DGYDQIIH IRURXURXWARP HY DQG SDVE@HY B\ FUHDMZY \KH |RXQEDMIRCDOIQ DMIKPMUH FDSDELDIN \WDWKDUHW IQQRYDURQ
DQG FUDM YDOH : H RIHUD FRP SUHKHOWYH  LOMIUDMG VXM R QI UDVIKPMUH DQG IQMIFRQQHAIRQ VROMRQY  Z M J GEDO WIAM R \WH DIWGDMD FHOMY Z KIFK
P HAVAMBWABQEDLGY R VHEXUMY UHIDELOY FHMMEDMRQ DQG VXVBICDEIDY 2 XUIRRSUQNFROAMV R GDWI FHOMY Z RO IGH IQFOEQ)

% ' DD &HQWMY DUH RXUFDWHUGHXWDOFREFDWRQ GO FHOMY SURYIGQ) RXUPXVRP HWY Z W \WH VHRXUH  UHIDE®! DQG IREXVWHQYLRQP HOW IQFGIAQ)
VSDFH DQG SRZ HU GHFHWDW \R DJJ UHI DM DQG GMIMEX\M (QIRUP DMRQ DQG FRQGHPWAL] MIODQG EXVIGHW HFR AMP V JBED® % GDVD FHQMY SURVIGH
DFFHW \R YMIOHFR VAP V Z KHUH HOMSUMHY QHEIRIN FEXG DQG 6006 SUIRYIGHY  DQG EXVIGHW SDUEHY FDQ AUHA® DQG VHEXUHD IQMUFRQGHPWIR
HDFK RIKHU

$ [6FDOI' DV &HQMLY DUH GHVLI QHG R VHLYH WH XQTXH FRUH Z RINBDG GHS® P HOAGHHGY R D \BU HWG JURXS R K\ SHWFD®! FRP SDQIHV Z KIFK IQFGGH
WH Z RUGBV OU HVWEBXG VHYIEH SURYIGHY +\ SHWFDBLY UHTXILH 1Q UDRKFUUH \R VXSSRIWEHP DQAQ) Z RINBDG UHTXIHP HON IRUFEXG DQGS$, IQUIDWYHY
: K [ 6 FDBI CDW FHQMY Z KIEK DUH GHYHBSHG DQG RSHUDMG WURXI K. RXURIQAYHQMUH SDWZHWALS DUDQIHP HON K\ SHWFDBI FXMRP HY DGG R \KHU
FRUH K\ SHY/FDG! GOWD FHQMUGHS® P HQW DQG H MY FXWRP HUDFFHW SRIQWV DW TXIQ  DEBZ IQ) \WHDP @HG H SDOVMRQ Z W D QI ®1 J @EDOYHQGRU

7KHIR@Z 1Q) DUH ( TXIQ[ V SUP DI UHYHQXH JHQHUDMQY SURGXFW DQG RWHURI T HUQIV
O LIDWKEWUH 2 1THIQIV

(TXQ[ IQUDVKPMUA RIHUQIV IQFGGH D VXM R FRP SUHKHQWYH VROMRQY WDWSURYIGH DOWH FRP SRGHON BHTXILHG B\ D FXVRP HUAR KRXVH IW |7
QI UDMKPMUH RUHTXISP HQA/7 KHVH RIHUQIV DUH GHVLI QHG \R VSHHG DQG VWHDP @H GDWI FHQIMUGHSE P HOV IRURXURXVARP HY 7 KHVH RIHUQIV DUH WSIED@®
EI®IG EDVHG RQ WH VSDFH DQG SRZ HUD FXWRP HUFRQUXP HV 1Q RXU,% GOV FHQMY DUH GHIYHUHG XQGEHUD 11 HG GXUMRQ FROADPADQG JHQHUDW P RQK®
UHFXUIQY BAYHQXH 055
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t

3 ULYDWM &DJ HY DUH WSIFD® GHVLI QHG DQG EXIONR RUEHUIRUD QI B FXWRP HU Z W VSDFH DV QHG EDVHG RQ SXUFKDVHG SRZ HUDEBRFDMRQY DQG SOQQHG
FDELQHWIXDQMY $ FDJIH WSIED@ ICFOGHY WWHP HVK Z DIV Z W D BFNQI GRRU IQMIFRQGHPURQ SURYIMRQ VXFK DV D GHP DUFDMRQ UDFN Z M SDVFK SDQHY
DQG FDEQY A AP V VXFK DV D @GGEHUUDAN DQG IIEHUWDFHZ Dy $ YDIDE®! VHRXUMW DFFHWRUHY LQFGGH GHAFDWMG FDP HIDV  EIRP HWE KDQG VFDQGHLY DQG
P RMH

6 HEXUH & DELQHW DUH \AMHOIUDP HG FDELGHW V] HG \R IQGXAWWY BQEDUGY DQG WSIED@ FRQLIXUHG \R RUEHU Z W GFNDEG! IX@ YHQIDWG GRRY 6 HFXUH
FDEIQHW SURYIGH D SUYDM VHEXUH VP DIUIRRSUQNDIMEODWH W D 3UYDM &DUH ( DFK FDELGHWIGFOGHY DQ IQMIWDNG  IQMFRQHAIRQ UDG
GHP DUFDMIRQ SDQHODQG SRZ HUFILRAXIWY VXIILELHQMR VXSSRWBOQEHG X\ DRQ UHTXIUHP HON' 6 HEXUH FDELQHW DU WSIED@ KRXVHG 1Q D VKDUWHG VHREXUHG
FDJH Z MLQ \KH GDVD FHQMUI DALY

6 HFXWH & DEIQHW( [ SUHW DIH BHDG, 1RUVHWEH VHRXUH FDELQHW WDWDUH SUHFRQILIXUHG W TIW TXIQL UHFRP P HQEDMRQY DQG P RWP RGHD, 7 GHS®& P HOA
UHTXIHP HOQW SIRVIGQJ D VP SOIHG DQG J BED® FROMMMONREFDMRQ P RGX®! | RUFDEICHW] HG GHS® P HOW

( TXQ[ RIHY D YDUHW R HQDEGY VROMRQY WDVWXSSRWD FXMRP HV QHHG\R [P SBP HOARSHDM DQG P DIQEIQ W FREFDMG GHSE P HON 7 KHVH VROMRQY
IGFOGH ERW RQ FRQVXP SWIRQ DQG VXEVFUSMRQ VHYIEHY \WDWP D JHQHUDMO 55 DV Z HODV GRQ UHFXUWIQ) BYHQXH 155

t

(TXIQ 6P DUABLHZS IV D IX® LOMIUDMG P RQURUQ VR DUH WDWEURYIGHY FXVRP HWY/ YIMELDW LR WH RSHUDWI GDVB UHBIYDQMR WHUVSHFLLLE ( TXIQ]
IRRSUQADV 1L \WH Z HUH 1Q KRXVH 7 KH VRIE DUH SURYIGHV RQECH DFFHW R WHDOWP H HQYILRQP HQBCDQG RSHUDMD) GDMD WURXIK WH ( TXIQ & XARP HU
3RWICRUYID H\WWHUS ( 67 DSSTFDMRQ SIRIWDP P IQJ IQMUDFHY  $3,V  WDWBURYIGH FXVARP HUY WH DELOW \R UMIHYH LQIRUP DMRQ DERXVKHUDWHN [UIRP
HYHY % GFDIRQ RUMWDP IQU $3, IQMIUDMRQY : LK UHDOWP H DBW DQG FRQLIXUDE®! WSRMQ ( TXIQ[ 6P DWIHZ DABRZV FXRP HY \R P DIQEIQ
WHU,%  RSHIDMRQY DQG SOQ I RUIXMUH J URZ \K

(TXIQ 6P DU DQGVF SURYIGHY DURXQG \WH FEFN RQ VM RSHUMRCDOVXSSRWWHWIEH IRUUHP RM P DQDI HP HOW IQABGMRQ DG WRXEBGMKRRIQY R
FXVARP HUGDWD FHQMUHTXISP HOV8 MQU ( TXIQ ,% DWW FHOMUMFKQEIDQY 6 P DWW DQGV DABZ V FXVARP HY R P DQDIH \WHUGDWY FHQIMURSHUDIRQY
ILRP DQ Z KHM IQ\WH Z RE

(TXIQI 6P DUAXICE (6% SURVIGHV PXRP HY ZIW DQ HDW ZD\ \R DFFHBUDM DQG VP SO\ Z RS FOW GDVD FHOMU GHS®E P HON Z MW H SHW
VXSSRWV( 696/ DUH BSHDWE®! SURYHQ SURFHWHY \KDWDGGEUHW OUHU P RUH FRP SB[ GO FHOMUREY IQFOEQ) IQABEMRQ DQG P SBP HOBMRQ R QHZ
EXIGV DQG SOQUHG P LIUMRQY ( 6% SUDPWFHY GHIYHU( TXIQL H SHUWH 1Q FREFDIRQ GMIQ \R RSWP 1} H RXUPXMRP HWAIGDB FHOMUGQHHGY ICFOAQ)
VMKPWUHG FDEQY OEHTIY DQG GRAXP HQBMRQ SURFXUHP HOABHFRP P HQEDURQY DQG FRRUEBCDIRG DQG VHEXUH GH IQABCMRQ

(TXIQ 0 DQDIHG 6 ROMRQV DQG ( QDEGP HQWS HWYIEHV RIHUIG[ IEG! DQG HDV R FRQVXP H P DQDIHG SOMRWP V IRUFBXG VWRIDUH EDFNXS DQG
IILUHZ DD EXIBARQ \RS R QHXWDO BDAQ) WRKCRBJ\  &RP EIQHG Z W VP SOLLG P SBP HQBMRQ R ( TXIQ[ ) DEUF DQG 1 HERWN ( GIH \WHVH P DQDIHG
VHYIEHY GIYHUDI H FXVRP HUK\ EUG DQG P XGIFEXG H| SHUHGFHY DABZ Q) RUI DQYJ DURQV \R SURUMY H WHUFRUH EXVIGHW [ XQRIRQY

_OQMFROOHFWRO 2 1THUQIV

2 XUIQMIFRQGHRIIRQ VROMRQY FROGHPNEXVIGHWHY GLUHR® VHRXUHD DQG G CDP IFD@ Z MIQ DQG EHE HHQ RXUGDWE FHQMY DFURW RXUJ GEDCEOMRP 7 KHVH
VROMRQY DUH WSIED® EIGHIG EDVHG RQWH RXERXQG FRQUHAIRQY IURP D FXVIRP HUDQG JHGHIDM 0 5 5

t

(TXIQ ) DEUF® SIRYIGHV VHFXWH RQGHP DQG  VRIE DUH GHILGHG IOMUIFRQGHAIRQ  YXIGWSHFLIIFD® 1RU QI MIOIQUDMIKPXUH ( TXIQ[ ) DEUE HQDE®V
EXVIGHWHY R FRQGHPW GED® \R WHUFKRIEH R WRXADQGY RE GHEZRINQI VWRIDIH FRP SX\M DQG DSSTFDMRQ VHYIEH SURYIGHWY 1Q WH LG 1/ @ HW
QI UDMIKPXNUH HFRA VAP $V/ \WH IRXQEDIRQ R ( TXIQ W LOMUFRQGHAIRQ FDSDEIDY ( TXIQ ) DEUE DOR HODEBN FXWRP HY \R TXIEND DQG HMO FRQQHAW
EHE HHQ \WH SK\ VIEDCDQG YILWDOEL MBAQ IDAKPXUHY \WH,. KDYH GHSE HGIQ ( TXIQ GO FHQMY J BED®

(TXIQ ) DEUF &@XG 5 RX\WU P DNHV MHDV \R FRQQHPWDSSTFDMRQY DQG GDWY DFLRW GLIHHQAFGXGY : W KLIK SHURWP DQFH DQG VHEXUH SUYDWM
FRQGHAURQY SURMAIY) GO IURP H SRVXUH \R \WH SXETF IQMOAWWHVH HOMSUWH JUDGH FRQQHAIRGY RIHUYLLXYDE XQIP WG EDQGZ IO DQG EXIGNQ
UMOHGR ) DEUE &BXG 5 RAMUDOR UHGXFHY QHERINGQI FRWV BZ HY FEXG HI AW FKDU HV DQG HCDEBN HOMIF EDQGZ LGN FRQUXP SURQ VR FXVRP HY
SD\ IRURQD Z KDWKH QHHG
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T (TXIQU &WRW &RQOHFW SWRYIGH D SRIQMR SRIQAFDEG! GN EHEHHQ \ER ( TXIQ[ PP HY 1Q \WH VDP H GDWI FHQMU & URW FRQQHPW GHOYHUIDW
FRQYHQHQWDIRUEDE®! DQG KLIKO UHIDEG! FRQQHAMW DQG G H FKDQIH Z W EXVIGHW SDUGHLY DQG VHIYIEH SURYIGHY Z BMQ\WH ( TXIQL HFRV VP

T (TXIQL ,QMOHW [ FKDQIH HQDEGN GHERUIW FROMOASLIRYIGHY DQG OU H HOMSUVHY \R H FKDQIH IQMOHWRDIILE \WURXI K \WH ©LI HWAI GEDOSHHUGQ)
VROMRQ 6 HYIEH SURVIGHWY FDQ DJJ UHI DM WDIILE \R P X@B®I FRXQMSDMEY FD@IG SHHY RQ RQH SK\ IEDOSRWDQG KDQEB! P XEIEG! VP DOSHHY Z KIG!
P RYIQJ KLIK WDILE SHHWY VR SUYDWM IQMIFRQQHRIRQY 7 KLY UHGXFHY OWQR 1RUHQG XVHY Z KHQ DFFHVWIQ) FRQOMQADQG DSSTFDMRQY

T (TXIQU ,QMOHWS FFHW IV DQ DIIG! VFDOEG! UHVIBHOADQG KLIK SHURWP IQI P DQDIHG IQMEOHWDFFHW VROMRQ 2 IIHUQ) P XAIBG! XSWHDP  71HU
SWRYIGHY SHUP HWR DQG FRQGHAIRQY \R DO TXIQ[ DQG P DRUWILG SDW IQMOHWH FKDQIHV ZIW RYHU  SUYDWM SHHUQ) UHDMRQUKISV  IMGHIYHWY
VXSHURUDYDIDEIOW DQG SHURWP DQFH , QMOHVS FEHW VHIYHV DV D RGH VRS VKRS IRUBXMCHWHY RIHUQ) ERK SK\ IFDODQG YILWDOFRQGHAURQ RSWRQY
Z W ( TXIQ[ ) DEUE DQG 1 HERWN ( GIH \R GHIYHUSUP DU DQG VHFRQEDY IQMOHMDFFHW VROMRQYY $YDIDEGI QP DUNHW |, QMOHNS FFHW DIBRZV
VFDOE®! EDQEZ LGN W P HAWI URZ IQ) XVDI H GHHGV HP SRZ HUQ) EXVIGHWHY \IR IQCRYDW 1O WH GLI MICDI H

$ ) IEHU &RQOHFWSLRYIGHY GDUN [IEHU @\ EHEHHQ FXMRP HY DQG SDUGHY EHEHHQ P XEBG! ( TXIQ] GO FHOMY ) IEHU & RQQHPWHCDEBN IDW
FROYHQHQADQG DIIREDE®! IQMI UMRQ Z M SDUEHY  FXMRP HY DQG VHYIEH SURYIGHY DFIRW \WH JEEDO( TXIQ[ GJMIOHFRA VWP VWWXSSRW KLIK®
UHIDE®! H \WHP HO BZ OWQR. FRP P XQEDIRQ M VIMP IO UDIRQ DQG GV H, FKDQIH

$ 0 HWR &RQOHFW SIRVIGHY QUHFWGHAFDWG FDWIHUJIUDGH QHEZRUIN G\ EHEHHQ FXWRP HY IQ RQH ,%  DQG SDUGHY [Q DQRWHU, % Z WIQ WH \VDP H
PHAR 0 HMR &RQQHPWSIRYIGHY [QMI UDMRQ Z W FXVRP HY  SDUEHY DQG VHWIEH SURYIGHY ZWIQ WH ( TXIQL GILMIOHFRA MP  VXSSOIQ) KLIK®
UHIDE®! H \WHP HO BZ OWQR\ FRP P XQEDIRQ M VIMP IO UDIRQ DQG GV H, FKDQIH

$  (TXIQI 1HERW ( GIH DBZV FXRP HY R P RG] H GHAERUW Z MWIQ P IQWMY B\ GHSE IQ) GHEZRWN IXQRIRQY YILWDOQ DIRQ 1) 9 IURP P XSG
YHQERWY DRIRW ( TXIQ[ P HARY &RP SDQHV FDQ VHBFWGHSE  DQG FRQGHAWILIYDOGHE RUN VROMRQY DWKH HGIH TXIEND Z W QR DAGMRCDOKDUEZ DUH
UHTXIUHP HOW
_&RP SHWIAYH / DOGVEDSH

: KI® D @UH QXP EHUR HQMSBUVHY DQG VHYIEH SURYIGHY VXFK DV K\ SHWFD®! FEXG VHYIEH SURYIGHY RZ Q\WHURZ Q G FHQMY Z H EHOHYH HOMSUMAY
DUH VKIMQY DZD. 1URP VIQ) B \MQDQAVROMRQY \RZ DG \WRVH \KDWHCQDE®! FXVRP HY R RXWRXUFH VRP H RUDDR WHU,7 1 UDWIKPMUH DQG IQMIFRQGHPURQ
UHTXIUHP HOW R \KILG SDUV IDALOMAN VXFK DV WRVH RSHUDWG B\ ( TXIQ] 7KLY WKUMIY EHQ) DFFHBUDAMG B\ \WH SUIRDHIDIRQ R K\ EUG P XQVFEXG DUFKIMMPMUHY
DQG \WH DGRSWRQR' $,

+ MRUEDD WH RAWRXUAQ) P DINWZ DV VHYHG B\ OUH \MBFRP P XQEDWRQY FDWIHY WDWEXQEBIG WHU SURGXFW DQG VHYIEHY Z W \WHU FREBFDURQ
RIHUIQIV 7KH G FHQMU P DUINHMDQGVFDSH KDV VIGFH HYROHG \R IQFOGH SUYDWM DQG FDUHUGQHXWDOP X@AMDQACDWD FHOMY SXETF DQG SUYDW FEXG
SURVIGHY P DQDIHG IQUDARKPMUH DQG DSSTFDMRQ KRAD SURYIGHY @UH K\ SHYFDB! FEXG SURYIGHY DQG A WP V IQMIUDIRY $V D BAVXOVWKH JBEDOD 7' &
P DUNHWY O H DQG UHP DIQV KLIKO® IUDI P HOME  Z W VLI QUIEDQABRQ) \WMUP JURZ W RSSRUMQMEN | RUSURYIGHWY WDWFDQ EXQEBI YDURXY FREFDMRQ [QMIFRQGHAURQ
DQG QHE RN RITHUIQIV RAWRXUFHG, 7 LQIUDVIKFWUH VROMRQY DQG P DD HG VHIEHY

(TXQ[ KDV D KLIKO GLHHMDWG RIHIQ) [QWMY GUH DQG JURZ Q) P DIHW2 XUJBEDCSOMWRP WDFKHY — FRXQUHV DQG FRQQHAN WH (OGO T/ U HWA
DQG P RMDPRYH HFRA VWP R SDIEHY DFURW RXUMMY IQFOIAQ) DFFHW \R D GDAQI VKD R FBXG RQ UDP SV DQG DQ IQFUHDMQI® GYHYH HFRA VWP R
QHERUW DQG FEXG DQG ,7 VHYIEH SIRYIGHY 7KLY HFRA VAP FUDMY D GHE RN HIHPWKDWE SURYHV SHURUP DGFH DQG BZ HY \WH FRWMRURXU FXVRP HY
HQDE@Y WHP W IQQRYDW DQG IDVWWDAN GLI MIORDQURWP DIRQ 7KLY IV D VI QUIFDQAVRXUFH R1 FRP SHIMYH DGYDQEIH IRU( TXIQ[2 SDUMEXOWD DV'$, DQG FBXG
IQCRYDMRQY [ XHZ RUNBDG GHP DQGV IRUK\ SHYFDG! QI UDVIKPWMUH DQG RSUP [} DURQ DFURW HOMSUMVHY 2 XUVFDDE®! GHXWDO.J GEDCSOMRP RIHY RGH R D NQG
VROMRQY \R \WH P RAMBUAMQ) QLI MBOFKDEBIQI HY FXMBP HY IDFH 2 XUSTOMRWP HODEBN FXVIRP HY \R EUQ) VRIHIHUSK\ MEDCDQG SURIUDP P DEG! \MEKQREJ IHV
@HFRP SXM WWRIDJH QHEZRUN $, DQG DSSTFDMRQY VR EXICS WH |RXQEDMRQ IRUNHUFRP SDQ. V G MIO/XFFHW

&XWVRP HY

2 XU FXWRP HY IQFOGH \WBFRP P XQEDURQY FDUWHY P REIGI DQG RNHU QA RIN VHYIFHV SURYIGHY FBXG DQG ,7 VHYIEHV SURYIGHY GJMIOP HAD DQG
FROMOABURYIGHWY [IQDQRDOMIEHY FRP SDQHV DQG J BEDCHOMSUVH
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HFRAWWP V 1Q YDURXV QXMWY @ H SURVIGH HDFK FRP SDQ ZIW DFFHW W D FKRFH R EXMCHW SDUGHY DQG VRGWRQVY EDVHG RQ WHU FREBFDMRQ

IQMFRQUHAIRY DQG P DQDIHG ,7 VHYIFH QHHGV DQG ZH GHIYHUG RSHUDMRCDOXSWP H DFIRW RXU JBEDOGDW FHOMY GXUQ) \WH \ HDU HQGHG
* HFHP EHU $VR ' HFHPEHU ZH KDG RYHU FXVRP HY ZRWZIGH 1 R RQH FXVRP HUP DGH XS RUP R R RXUNROEXVICHW
UHAYHQXHV IRUWH \ HDUHQGHG' HFHP EHU

7KH IRGZ Q) FRP SDQHV UHSUVHOW VRP H R RXU GDaAQ) FEXVARP HY DG SDUEHY

: HVHYH RXUPXWRP HY Z W D AUHRAWDEN | RUFH DQG FKDQRHAP DUNAMQ] SURIWDP  : HRWDAQ] H RXUVDBN IRFHE\ PXMRP HUWSH DV ZHGDV B\ HABEQKIQ)
D VDBV SUHVHORH 1Q GYHYH JHRIWDSKIE UHIIRQY Z KIFK HQDEGNV HIIFHQAWHWYIFIQ) R \WH FXMRP HUEDVH ILRP D CHIRINR UHJ IRQDCRIIEHV : H DOR VXSSRWRXU
POMRP HY Z W D J BEDCRXMRP HUFDUH RU DQY} DURQ

+XP DQ &DSMIO

$VR ' HHPEHU ZHKDG HP S HHV Z RUWOZ ICH Z W EDVHG IQ WH $ P HUFDV EDVHGIQ( 0 ( $ DQG EDVHG IQ$ VD 3 DFILIE
21 \WRVH HP SB HHV R HP SB HHV Z HH 1Q HQIIGHHUQ) DQG RSHUIMRQY R HP SB HHV Z HUH 1Q VDBV DQG P DINIY DQG R HP SB HHV ZHH IQ
P DQDU HP HQWILGDQRH DQG DGP IQMAMRQ $V R ' HAHP EHU DSSUR P DIMO R RXUZ RUNRUFH IGHQMHG DV P HQ IGHQMHG DV Z RP HQ DQG BMW

WDQ  GHFOIDHG R IGHQMA

( TXQ[ UHP DIQV \AWDA DV W FRP P MY HQAR FUHDWM D \WUYIQ) Z RSOFH Z KHUH Z H IRMMUEHBQIIQ) IRUD®  Z KHH HYHY RQH R RXUFRG@DU XHV LV YDOHG
DQG UHVSHRMG IRUZ KR WH.  DUH DQG Z KDWKH. FROMEXWM 2 XUREMIPIYH LV \R FRQIXH \R P DNH RXUFX@UH D FUMFDOFRP SHAMYH DGYDQBUH HQIDIIQ) HYHW
GDCHUDQG HYHY HP SE HH IQ\WH SURFHW

2 XU BBQAMMMI LHV IRFXV RQ DMDRIYY GHYHBSIQ) DQG UMBIQQ) D AYHYH JEEDOZ RINRUFH EXITIQ) GDGHYKIS FDSDEION DQG DFFRXQEEIY DQG
HP SRZ HUQ) HP S® HHV \R GR \WH EHMVWZ RN R \WWHUQYHY © H FRQIDXH \R GIYHUDI H DQG H| SDQG RXUUHRXMZY SDINZ D\ V \R DMDPATXDOLHG \BBIQAURP  DABFHQY
(QEMMHY DQG BDRK HP HUIQ) \BBIQASRRY ,Q RXUIQMOVKIS DQG DSSHIFHVKIS SURJUDP V SURYIGHG SDWZ D\ V IRUHDU® FDUHHUMBBIQANR J DIQ KDQGV RQ
H SHUIHQAH P HORUKIS DQG GHYHERSP HOARSSRUMQUIY 1Q ERK \MFKQEDODQG SURHWIRQDOVHMZIY VHMD WHP XS IRUVXFFHW \R WUYH DW( TXIQ[ $OR
WURXIK HP SB HH GG FRDERDIRYY ( TXQ] IV EXICIQ) ®Q \WMP  BHDMRQUKISY Z W GFDOVAKRRY W WDIVH DZ DHQHW R GOV FHQWMU FDUHHWY DQG SURYIGH
RQIRQI RSSRUMQMAY |RUMMGHQAHQI DI HP HQVEDWQ) DQG P HQRWALS / DW® ZH FRQIDXH R IRFXY RQ BDCGHYKIS GHYHBSP HOAE\ RIHUQ) SURIUDP V \KDW
IHDMUH H WACDCH, SHIW \R VSHDN RQWRSIEV IDQI Q] 1URP \ADW IE DI QP HOMMDP P DQDI HP HOWDQG LQGXA UHBIYDOWRSIEY © H DR HYROHG RXUSHURWP DQFH
P DQDI HP HQADSSURDFK. LQFUHDVIQ) VP S@RYY DQG FOUMY WURXJ K FROUMMQNHHGEDAN EHE HHQ HP SG HHY DQG WHUP DQDIHWY

: H EHIHYH IQ HTXDOSD\  DQG HTXDORSSRUMQWY IRUHYHY RGH ( TXIQL UHP DIQV FRP P IWKG \R HQUXUQ) Z H KDYH FROUMMOASLDRINFHY 1Q SOFH \R UHFRIQ] H
UHZ DUG DQG SURP RiM DOHP SB HHV  UHIDUEBIW R JHQGHU HWQEW VH XDORUHQBAMRQ RU RKHU SIRMAMG FOW ( TXIQ] RSHUDMY D WRWRXY JRYHCDGRH
IUDP HZ RIN\R P DQDIH SD\ DQG RNHUFRP. SHOVDMRQ HBP HQN VR HQUXUH \WDWD@UHZ DB GHAMRQY DUH | DIUDQG Z WRXWAVFUP ICDMRQ RUEIDY $ @URBN DUH P DSSHG
DQG J UDCHG \R RQH FROWMMOQAI GEDCRUI DQY} DIRQDAIUDP HZ RUN ( DFK JUDGH KDV D VSHFLLE SDv IDQIH IQRWP HG B\ EHQFKP DUNQJ DI DIQAKH H WACDCP DUNHWQ
WH FRXQN 1QZ KIEK \WH URBI LY ®FDWG 7KLY J&EDO
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1P HZ RN IV DOR XVHG \R GHMUP 1OH \B HABIYHY' 1RUDQRXDOERQXVHY DQG BQJ WP IOFHQIYHY © H VWYH W XSCDW DQOXD@® RXUJGEDOP DUNHWCDW Z KHUH
IQRWP DUWRQ LY DYDIDE®!

© H EHIHYH RXUHP S HH HQI DI HP HOAHIRW GLIHUHQUIDW ( TXIQ V FXE@MUH DQG DFFHBIUDW RXUFRP SHIMYH DGYDQIUH DV \WH. BDG \R P RUH IGFOMYH DQG
KUK SHURWP Q) WDP VKL KHUHP SE HH VDI DRIRQ DQG RYHUDORU DQ] DMRCDAQCRYDIRQ DQG VXFFHW ,Q HP SE HH VDUWIDPURQ VFRUAV UHVXEMG 1Q DQ
DHDUHVRH R IRU(TXQ[ IRBZHG B\ RXUDYHIUH EHBRQIIQ) VR R DQG DYHUUH ZHOEHQ) VFRH R 2 XU( TXIQ[ ( P SB HH & RQQHAURQ
1HERMN ((&L1V DUH D VADMIE FRIGHYARCH R RXUIQFGMYH FXGMUH IRWAMUIQ) D VHQWH R EHBQILQ) WDWELIYHY HQJ DI HP HOADQG EXVIGHW P SDPW2 SHQWR
DOHP SB HAV RXU QQH ( ( &1V DU GMIQHG \R SURYIGH P HDQQJ IXOBDWIQ) RSSRUWNQMA WDIVH DZ DHGHW R GYHWH SHYSHRIYHY DQG WHQIWHQ
FRQGHAURQY DFURW WH RU DQ] DURQ

¢ HHRIQ] H WDWAHDMD) \WH EHVWZ RINSOFH DQG FXAMUH UHTXIUHY D J BEDCHIRWZ W GFD@ HG DSSUIRDFKHY $V RI ZHKDYH JEEDQ H$UH TXIQL
WDPV GGE HP SR HH YROIQMHY ZKR DUWH HP SRZ HIHG \R FUHDW DQG SURP RiM EHBQIIQ) 1Q GFDMRQY DRIRW WH Z R 7KURXIK ERM YIIYDODQG 1Q SHY/RQ
FRQEHARQ DQG 1Q FRMERUDMRQ Z W \WH EXMOHW DQG WHUGFDAFRP P XQWAY \WHVH YREQMHUGDGHY FUHDIM RSSRUXQWAV R VXSSRW HEBHQJ 6 XVABICDEIONV

DQG &RP P XQW HQIDIHP HOQWS FURW RXU( ( &1V DQG : HBUH TXIQ[ WDPV ZH FXUHQ® KDYH YROQMHUBDGHY Z KR DUH ZRINQI RQ WHQI WHQQ)
FRP P XQW DQG EHBRQILQ) IRURXUZ RINRUFH

7KH ( TXQ[ ) RXQEDIRQ DQG ( TXIQ] &RP P XQW ,P SDRMBURIWDP SURP RM FRQQHAIRQ DQG EHBQI Q) B\ HQDE@Y HP SE HAV R JLYH EDFNWURXIK YROIQMHU
VHYIEHY GRQDIRQY DQG P RUH \R \KH FRP P XQUAV 1Q Z KIFK Z H Z RINDQG OH ,Q RXUHP SE HHV YROQIMHUHG RYHU KRXW UHSUVHQIDY DQ IGFUHDWH
R DSSW P DIMO \ HDURYHU\ HDU 6 IGFH \WH OXQFK R \WH ( TXIQ ) RXQEDIRQ 1Q ZH KDYH FRQIXHG \R IRFXV RQ WH DGYDQRHP HOAR G MBAGFOMRQ
2 |URP DFFHW R WIKQREJ\ DQG FRQGHARYNY R WH VN GHHGHG VR WUYH IQWRGD, V A M GUIYHQ Z RWIB

© H EHOHYH RXUFRP P W HQWR \KH KL KHWWABQGDUBY R KRQHVY QNI UMY DQG HWIEDCEHKDYIRUGL HIHQIDAY RXUEXVIGHW DV P XFK DV RXUWRKQRBI\ : H
SURP RIM WIHVH KLI K VABIQEDUBY WURXIK D QXP EHUR! SRIFHV IQFOEQ) WH ( TXIQ[ &RGH R %MGHW & RQGXPWS @HP SB HAV DUH UHTXILHG \R FRP SBM WDIQQ) 1Q
HKEV DQG WH FRP SDQ. 1 DQWEUEHY DQG FRUXSURQ SRIFIHV ,Q DEGMRQ Z H P DIQMIQ D FRQIGHQIDCHKEY KHSEH Z KHH HP SB HAV DUH HGFRXUDI HG R VSHDN
XS 1L WH KDYH DQ. TXHWIRQY RUFRGFHUOY WDWRXU& RGH R 9%9XMGHW & RQGXPAY EHQJ VIRDWG :© H KDYH D ] HIR WRBWDGFH GRQ UABIMRQ SRIF \KDWSURMAW
RXUHP SB HHV Z KHQWH VSHDNXS

2 XUFRP SUHKHQWYH DSSURDFK \R KHDEK DQG VDIHW FRP ELQHV J GEDOSRIFHY U RURXV IQVSHAIRQY DQG B HMG WDIQQ) VR IRAMUD VDIH DQG VXSSRUYH Z RUN
HOYILRGP HQW 7KLY DSSURDFK. XSKR@V RXU FRP P V¥ HOMR HP SB HH Z HOEHQI DFUIRW DODRXU RSHUMRQY DQG @ W VHYIEH GMXSURQY HQUXUQ) ZH P HAW
PXVARP HUGQHHGY : HOEHQ) IV Z HDYHG IQR RXUHP SE HH H SHUHQRH DQG EHQHIMRIHUQIY GUYHQ JBED® \WURXIK KHDGK SIRIWDP YV HURQRP IE VXSSRW
WRKQRBJ\ UHP EXWHP HQW DQGD FRP SDQ. ZIGH Z H@HW GD\

2 XUIQYHR HOAIQ I XUIKHUQ RXUKXP DQ FDSMICHIRW DO QV Z W RXUEXMGHW WIDMI\  DQG HQDE®N ( TXIQL V IP SDPADQG VXFFHW : H DUH FRP P WG W
FUHDMZ D Z RINSOFH \WDWDTBRZ V LQAYIGXDO VR FROUEX\WM WHUXQTXH VAWHQI WY VKDUH \WHUYDUHG SHYSHRYHY DQG JURZ. WHUWNGY BDAQ) \R P HDQQI IXCDQG
IXQE) FOUHY

6 XVWRLQDELON

© H EHOHYH 1Q D IXUMUH Z KHUH \WRKQREJ\  GUIYHV VXMBICDE®! JURZ WM DQG WDQVRUP DMYH VRFIDOIP SDRW 2 XU) XWMUH ) INAMADMI\ 1V RXU FRP P Y HOMR
VXVBIGDELDN DV Z H GHIYHUG LBAQ UDRKPMWUH WDWRVMY SRAMYH FKDQI H WURXI K VHEXUH HILELHQADQG UHVSROVE®! VROMRQ?  EUQIIQU \WH Z RS \RJ HNHUR
FUHDWM LQCRYDMRQY WDWEZ LGHQUEK RXUZ RN @H DQG SOQHW:  H EUQY WY YMRQWR @H B\ JURZIQ) RXUGLI MIALQI UDVIRKFMUH VXVBICDE® \KMURXI K RXUFRP P VY HQW
R P IQIP [} H HVURQP HQIOIP SDPWZ KIBI HODE@Y RXUFXRP HY \R GIYHUDI H \WH IXQSRMQIDOR \WH GIMIOHFRQRP\ ,Q DEAMRQ ZH GUIYH VRFIDOSUR] UHW E\
FKDP SIRQQ) EHBQIIQ) IRUD® IRAMIQ) D SHRSBI FHQMUHG FXGMUH DQG Z RINQU \R FEVH WH QLI MIOEYICH LQ WH FRP P XQUN Z KHM Z H EXICG Z RINDQG OH $W
WH FRUH R MD® Z H BDG Z W IQMIUW B\ EXICIQI RUBXVICHW RQ D IRXQEDMRQ R1 HMIFDOFRQGXPWRUDFFHWIEG! UMOHQADQG UHVSROUE® P DI HG GIMIC
QI UDVKPMUH

© H FRQIXH \R SURJ UMW RQ RXUVVABICDELDN VIR DQG GRN R EXIE D EXVIGHW DQG Z RS \WDWIH BFW RXUYIMRQ R HQDE®! LQCRYDMRQY \WDWHQUEK RXU
ZRW @H DQG SOGHW2 XUVXWEICDEIDWY SIRIUDP  HDUHG CRWE®! UHFRIQURQ LQ IQFOEQI DFKIHYIQ) WH ( FRODAY * R 0 HEDORUWH IIWANIP H ( FRODAY
SURYIGHV WKVNG LQGHSHQGHQWHYDODMRQY R FRP SDQ. VXWABICDEIOW SHURWP DGFH DQG LV [UHTXHQ® UHTXHMAMG E\ RXUPXVIRP HY
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( QYILRQP HQWICB HURWP DQFH

&P DWW FKDQIH SUVHON VL VAP IE UMNY \R \WH JBEDOHFRGRP | IQUDMKPWUH  DQG VXSSO FKDIQV P DNQJ MAUMFDOR RXUBQ] WP EXVIGHW UMBHQRH
5 HGXFQ) JUHHQKRXVH JDV HP MMRQV KHBV XV P DQDIH WHIXOWRY H SRVXUH HQHU\ SUFH YROMIDV DQG FIP DM UHDAMG GMXSURQY Z KIBI DOR HQDEQY XV \R
P HAWUMQI FXVRP HUH SHABMRQY DFFHW VXWEICDEG! FDSMIODQG GUYH RSHIMRQDOHIIEIHR DFIRW RXU J@EDOSRWRIR ( TXIQ[ EHIDQ W \XMBICDELDNV
RXUH SURUR © HZ HUH WH 1A WH LOGAMY VR VHDSSURYHG QGHDUWMP VAHGRH EDVHG\BUHW  6%7V  IRURXUHP MMRQY UHGXPURQ URDGP DS ,Q
RXU BQ WP VAHQRH EDVHG\BU HVZ DV DSSURYHG B\ \WH 6 FIHQFH %OVHG 7DUHW IQUDYH 6971

© H \WDAN RXUSURIUHAW \RZ DUBY RXUJRDY B\ P HDVXUQ) DQG UHSRMQY RXUJBEDOF BHHKRXVH * DV * +*  IRRSUQADFIRW GUHFW 6FRSH  IQALHAW
HQHU\ 6FRSH  DQGIQAWFWDOHFKDIQ 6FRSH  HP MRQY $VR ZH KDYH DFKIHYHG D DEVRONM UHGXPURQ IQ RSHIMRQDD +*  HP MRQY IURP
D EDVHEH\ HDU 6 FRSH DQG6FRSH P DUNVEDVHG P HWE \RQV Rl FDUERQGR] IGH HTXLYDBIQV P\E2 H  GHVSIMM VI QUEDQAEXMQHW JURZ W 7R LGHOM
DQG DWHW FIP DV UHDAMG SK\ IFDODQG WDQUMRQ UMNY  Z H FRQGXPWETP DM UMN DWHWP HQW DQG GVFEVH N 1IIQEQIV WIRKIK RXU7DWN ) RUFH RQ & @ DM
UHDWG ) ICDQADO WFRVXUAY  7&) ' DDIQHG & @ DWW 5 IWN UHSRW,Q Z H AHQI\WHQHG RXUFTP DM UVN DWHWP HOAE\ IQRRGXAIQ) D TXDQMMYH P RGHC
DQG H SDQAQ) \WH VFRSH R UM\ DCDO] HG 7KLY DSSURDFK SURYIGHV GHHSHU GDWB GUYHQ IOWIKW IQR ERW SK\ VEDODQG WDQUMRQ UMY KHSIQI XV EHARU
XQEHADQG \WHU UHBIYDQRH \R ( TXIQ DQG SURIMYH DRIRQY \WDWHCKDQRH EXVIGHW UMIHQRH 7KHVH HIRW KHS IQRP VWDMIIE SOQQUQ)  HOKDQRH UM
P DQDU HP HQVDQG SURYIGH IQUI KW IQR KRZ FTP DM FKDQIH P D\ 1P SDRWRXURSHUDMRQY DQG BQJ \MP 1LQDQRIDCSHURWP DGFH

© H IQHWIQ HQHU\ HIFIHQR DQG SURFXUH UHQHZ DEGI HQHU\ R UHGXFH RXU* +*  HP MRQV DQG P DIQEIQ D FRP SHMYH HGIH 1Q RXU QGO 2 XU
RSHUDMRCDOHIFHQR. 1V P HDVXUHG \MURXIK SRZ HUXVDIH HIHRAIYHQHW  38(  RXUSUP DI SHURWP DQRH IQAFDRU ,Q ZH DRKIHYHG DQ DQQXDODYHUII H
RSHUDIRCDCB 8 ( R D P SIRYHP HONURP GHVSIM DQ H SDQGEHG SRWRIR ,Q SDUDMBIO Z H FRQIDXH R H SDQG UHGHZ DEGI HGHU\ FRYHUIH DRIRW
RXUSRWNRIR

(TXQ[ Z DV WH IIWAMGDW FHOMUFRP SDQ \R VMWD JRDOR FODQ DQG UHQHZ DEG! HQHU\ FRYHUIH DFIRW RXUSRWRIR ,Q R RXUJ@EDC
HBPMEW FRQUXP SWRQ DG R 8 6 DQG ( XURSHDQ HBIPWELWY FRQVXP SURQ Z DV FRYHUHG B\ UHQHZ DE®I HQHUA VRXUFHY :© H SURFXUH ( GHU\ $WIEX\DE®!
SHWIFDWY ( $&Y WURXIK YDURXV P HRKDQMWP V IDYRUQ 3 RZ HU3XURKDVH$JUWHHP HQV  33$V  \WDWDGG GHZ. FBDQ HQHU\ R WH JUG $VR ' HAHP EHU

ZHKDHH HEXMG  333VIQ  FRXQUHV ZKIFK EUQIV RXUVRBOSRWRIR \R 0: R QHZ ZIQG DQG VRDUFDSDAW IQ$XWDMD %D 10) IQDQG
) LDQFH ,QAD ,\BO - DSDQ 3 RWMIDO6 IQIDSRUH 6SDIQ 6Z HAHQ DQG\KH 8 QMG 6\

2 XU JUHQ IDGFH SIRIWDP  H HP SOV RXU FRP P W HOMK VXWEICDEIDW HODEGY \BUHMG 1QYHR HON 1Q LQUDVAKFMUA DQG LQCRYDURQ \WDWGHIYHU
P HDVXUDE®! HOYWRQP HQIOEHCH W Z KIB! J HGHUIDMQ  UMIHQAYDOH IRURXUMBNHKRGHY ,Q Z H XSEDWMG RXU* UHHQ) IQDQRH ) UDP HZ RUN\R ELRDGHQ RXU
IRFXV IQFRUSRUIDIY SURVIFW \WDWDGYDQFH GHFDUERQY] DIRQ UMVRXUFH HIIELHGR DQG FOP DM UMIHQRH  Z KIG! DOR \ KWQIQD HEI LELOA FUMMUD Z W P RUH U RUIRXY
TXDOLEDURQ WHTXIWHP HON 7 KHVH IQYHR HQW (DQIIQY 1URP UHQHZ DEGI HQHU\  SURFXUHP HOAIR BZ  FDUERQ FROARKRIIRQ P DIMIDY KHS XV UHGXFH HP MRQY
FRQUMUYH UVRXUFHV  DQG UHGXFH RXUHQYILRGP HQBCIP SDPWSV R HRHP EHU ( TXIQ[ KDV M/XHG D \RIBCR DSSWR] [P DO ELORQ [Q J UHHQ ERQGY
ZW  EORQLQ QHWBURFHHGY DARFDWMG R HDI EG! J UHQ SURVIFW

&XWRP HU,P SDFW

$V SDIWR RXUFRP P I\ HQAR EHWHUVHYH RXUPXVRP HY ( TXIQE SURVIGHY FXWRP HY Z MW * UHHQ3RZHUS HSRW  * 35V \WDWGHBICEXWRP HUY HBRWELWY
FRQUXP SIRQ UHQHZ DEGI HHU\ FRYHUDIH DQG FDUERQ |RRBUQAUHDWG \R WHU( TXIQ GHS® P HON ,Q \R HQKDGPH DFFHWIELDW DQG HDVH Rl XVH ZH
OXGFKHG D VHD VHYIEH \RROWDWDEBZ V FXMBP HY \R GLUHA® GRZ QBDG WHU* 35V : H DOR IQNRGKFHG &XVRP HU: DMUSHSRW &: 5V  \KDWSURYIGH
DERFDWG Z DIMUZ WWGIDZ DADQG: DMUS VDUH ( IIHAHQHW © 8( P HWEV IRUHYHY ( TXIQ VM \KDWKVHY Z DiMUIRUFRREEY

6 XVWBLQDELON $ FFRXQWQJ 6 \BQGDUGY YRDLG  6$6% ' LWFRVXUHV

7KH IRBZ Q) P HFV DUH DI QHG Z W 6$6 % 5 HDO( VABAM 6 \BQEDUSG YHWIRQ DQG UHSUAVHQAINH SHURWP DQFH R RXUIDFIOWAY 1Q WH FDBIQEDUN HDWY
VSHALHG ( QHU\  WHQHZ DEGI HGHU\ DQG* +*  HP WIRQY DUH LQGHSHQGHQ® DWXUHG R |62 6 \BQEDUEY IRUMH TXDQMEFDURQ DQG UHSRMQ) R
* 4% HP MRQY
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6 FRSH DQG  &DEQEDUN HDUGDW IRU Z |@EHFRP H DYDIDE®I IQ 4 DQG Z IOEH SXEQKHG 1Q RXUDQRXDO6 XMBICDEIMR 5 HSRWEBFDWMG RQ RXU
FRSRIDW Z HEVIVM

(QHU\ 0 DQDIHP HQW( QHUI\ &RQVXP SWRQ

/ INH IRU/ INH&KDQIH / INH IRU/ INH&KDQIH 1O
7RV QHU\ 1O ( QHU\ ( QHU\ &RQVXP SMRQ
&RQUXP HGE\ &RQVXP SURQRI * UG ( GPWFIW ( QHU\ IRP 5 HQHZ DEG
(QHU\ 3RURIRSUDZIW 3RUNRIR$UDZIW &RQUXP SWRQDVD  &RQUXP SWRQIRP  5HQHZDEGI( QHU\  B6RXUFHVDVD R 5HQHZ DEGI( QHU\ DV
&RQUXP SWRQ' DB ' DW&RYHIDIH " DW&RYHIDUH RI( QHU\ SHQ-ZDEGIGRXUFHV DVD Rl (QHJ\ 3RUARIR$SUDZIN' DB D Rl ( GRMFIW
<HU DVD RI)®RUSUD 0: K 0: K &RQVXP SURQ 0: K &RQVXP SWRQ &RYHIIH &RQVXP SWRQ

7KHVFRSHR HOHU\ IQFOGHY HGHU\ XVHG RQW DQG HQHU\ SURFXUHG
/ INH IRUGH FRP SXWMG IRUVBELD) HG DWHWIMVRUH RYHUDSSIQ) QMR VY GHVLI CDWG DV ABELD HG 1Q DG
( TXIQ SURFXUHV UHQHZ DEGI HOHU\ R FRYHUIRUWH HQMH HBPUEIWY FROVXP SUIRQRI VIV
5 HAHQU® FROANKAMG RUDFTXILHG VWY IRUZ KIFK GR XMW GDWD IV DYDIDE®I DIH H FOIGHG 7TKHVHIGFOGH%  '& )5/ -+ -1 ./ 0% 0' 1< 6/ DQG7< 5HHBUMAY
DUH DOR H FOIGHG IQERK WH JIRW IGRUDUD DQGG\WHHGHU\ PHNEV ' $ 26 6+
SRUNRIR FRYHUDIH H FOGHV [ 6 FDBIVMMY * % [ )5 [ 26 [ 6/ [ 69 [
5 HAHQU® FROANKAMG RUDFTXILHG VWY IRUZ KIFK GR XMW GOV IV DYDIDE®! DUH H FOIGHG 7KHVHIGFOGH-1 0% DQG6$ 5 HVHBIUMMY DUH DOR H FOIGHG LQ ERW WH JURW | RRUDUHD DQG \WH
HHJ\ PHMEV ' $ 26 6+
SRWNRIR FRYHIDJH H FOGHV[ 6 FDBIVIMY ) 5 [

( QHUI\ 0 DQDUHP HOW* UHHQ 9XIGEQ) 5 DWQIV

2 XUGDW FHQMY DUH GHVLIQHG Z W KUK RSHUMIRCDOH] FHOBGFH MBIQEDUGY DQG HHU\  HIIEHGR 1Q P 1QG DQG DUH SOQCHG KROAFD® \R [QFRBRUIDM \KH
QHHOV R RXURXVARP HY DQG FRP P XQUENV Z KIG! P IQIP 1} 1Q) \WH XVH Rl COMUDOHVRXUFHV 1Q RXURSHUMRQY

2 XU( A\ ( IEHGR. &HQMUR! ([ FHBIGAH LV GUYIQY D JEEDODSSURDFK \R 1P SURYIQ). RSHUMRCDOH ILFIHQR. DFURW RXUJBEDOSRWRIR ILIRP @KWY DQG
DWGEZ P DO HP HOWR HIIFIHQAFRREDY LQQRYDURQY 7KH SURIWDP DOR HQJ DI HY FXWRP HY \R P DQDIH WHUIP SBP HQBMRQY P RUH VXMBIQDE® DARXUIDALOMN
GDAQ) \R RYHD@P SURYHG VW HILEHQRHY

: HDIP \R KDYH RXUGDE FHQMY FHMHG \R JUHHQ EXXTIQIV DQG HQHU\ P DQDIHP HOAFHUMEDMRQY DQG VAKHP HY 7KHVH IQFOGH 86+ 9& / (' JUHHQ
EXICQIQIV FHMMEDIRQY |62 ( QVILRGP HQEOO DQDIHP HOAB\BQEDS ,62 ( QGHJ\ 0 DQDIHP HOAG\BQEDLG %68:$ * WHQO DN 8 6 ( 3%
(QHU\ 6\BUIRU' DIl &HQMY DQG RKHY ' DB FHOMY UFHYIQ) JUHHQ EXLQ) DMV 1Q FRYHUHG JUIRW VT IWDFIRW YDUFHBQD ' XEM

MBGEXO- RKRUVDKIX / RQGRQ 6 IFRQIDMA 7RNR DQG: DKIQIWQ ' &

Q ZHKDG P LGRQJIRW VT IW RU R RXUJGEDORRBUQMIQ RSHURQ Z W J UHHQ EXICIQIV DQG HQHU\ P DQDIHP HOAFHMUEDIRYY © WO
WHS8 6 ZHKDG P LEGRQ JIRW VT IW RU R RXUIRRSUQNXQCHUFHWMFDURQ IQFOAQ) P LAGRQ JURW VT IW RU R 8 6 IRRBUQWKDYIQ
DFKIHYHGS 6 ( 3% ( QHU\ 6\BUIRU DIB&HOMY : H QVFEVH WHVH DQG RKHUMM GIYHOGHBI® DERXWRXUGDUD FHQMY RQ RXUVXVBICDELON Z HEVIVM

$UDRI ( @ IEGI3RUARIR Z W * UHHQ UXICEQ) 5 DAQJ ( @LEGI 3RUARIR Z W * UHHQ %6XLEBIQU
<HDU 7REC (RW VT IW P I@RQ P I@RQVT IW 5 DAQJ
* REDO7RVIOMRXI K
8 6 7RWONMWRXIK (GHU\ 6\ (GHU\ 6\
5 DIV IGFOIGHG IQ RURBY ,62 ( QHJ\ O DQRIHP HQW,62 ( QMLRGP HQIBAD DQDIHP HQW/ ( (* JUHHQ EXICIQIV FHUMEDIRQY 8 6 ( QYILRGP HQWCB IRMAIRQS JHGA ( GHU
6\BUIRU DB &HOMY %&$ * BHQO DN 1$9% 56 DQG* WHHQ* ®EHV
$VR ' HHP EHU WO VWY BHFHIYHG ( GHU\ 6\BUIRU DU & HQMY UHFRI QUIRQ UHSUVHQILY R RXUS 6 SRUWRIR ,QFRMDVWRXUS 6 SRMRIRKDV  /( (' FHMMHG GOV FHQMY RU

R\WH8 6 SRWRIRE\ JUIRW VIXDUH IRRBUH
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2 XUIBXVIQHW 6 HI P HQW LODQFIDO.QIRLP DARQ

© HPXUHO® RSHUDW 1Q WUHH UHSRUBE®! VHIP HON FRP SUMHG Rl RXUS P HUEDV ( 0 ( $ DQG$ VD 3 DRILE JHRIUDSKIE WIIRQY ,QIRUP DIRQ DMEX\WEG! R HDFK
R RXUBHSRUBEG! VHIP HON IV VHWRIN IQ1 RN Z MIQ \WH & RQVRIEDWMG ) LDGFLDCE \AWP HON

$ YDIDE® ,Q RWP DARQ

(TXQ[ RZQV DG P DIQEBIQV IQMBFWDOSURSHW 1Q WH IRP R WDGHP DUW SDMQN DSSTFDMRQ SURIWDP P 1Q) IQMUDFHY FXVRP HUSRWEY DQG D YDUHW R
SURGXFW DQG RKMHURIHIQIV

: H ZHH IGFRSRIDMG 1Q ' HDZ D 1Q - XQH © H DUH UHTXIHG \R 1161 UHSRW XQGHUKH 6 HEXUMIAV ( [ FKDQIH $ PARI DV DP HQGHG Z 1\ \WH

6 HEXUMEN DQG ( [ FKDQUH&RP PMRQ 6( &  7KH6( & P DIQEIQV DQ IQMEGHWZ HEVIW DWZ Z Z VHF JRY WDWARQIEIQY BHSRW SUR \ DQG IQIRUP DIRQ \ABAMP HOW
DQG RKHUIQRIP DURQ

<RX PD DOR REMIQ FRSIHV R RXUDQQXDOUHSRW RQ)RP . RXUTXDUWM® UHSRW RQ)RP 4 DQG RUFXUHQMMSRW RQ)RP . IGFOIAQ)
H KIEW DQG DQ. DP HQEP HON W VXFK UBHSRW 1WH R FKDUH B\ YMMQY \WH , QYHMIRUS HOMRQY SDUH RQ RXUZ HEVMM ZZZ HTXIQL FRP 7 KHVH UHSRUW DUH
DYDIDE®! DV VRRQ DV BDVRQDE® SUDPWEDCDIVMUZ H ILBINKHP Z W WWH 6 ( & ,QRUP DIRQ FRQBIGHG RQ RUDFFHWIEG! WURXI K RXUZ HEVIVM 1 QRASDUWR! \KLY $ QQXDC
5 HSRWRQ) RP
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,7(0 $ 5LVN )DFWRUYV

,Q DEGEMRQ R \WH RKHUIQRUP DIRQ FRQBICHG 1Q WKLY UHSRWW\KH IRTBZ Q) UMN |DPRY VKRX@ EH FROUGHUHG FDUHX@ 1Q HYDODMZ RXUBXMIGHW $ GAMRQDC
UMNY Z KIFK Z H GR QRABUHVHQU® FROUGHUP DIWMUDORUR! Z KIFK Z H DUH QRAFXWHQ® DZ DH P D\ DOR KDYH DQ DGYHWH [P SDRARQ XV 7KH LQIRWP DURQ AVFXWHG
EHBZ [V DWKH\IP H R WLV 100 7 KLY VHRMRQ FROEQY |RIZ DUE GRNQI \ABAMP HOW

5 VN ) DRVRY/
5 VNV 5 HIMWG VR WH O DFLR ( QYILROP HOW

* HRSROWFDOHYHOW DQG SROAFDOWQVIRQY FRQWEX\WM VR DQ DOHDG\ FRP S®{ MQGVFDSH DQG FRX@ KDYH D QHI DMYH H I HFWRQ RXU J REDOEXVIQHW
RSHUIMRQV

* HRSRONFDOHYHON LQFGIAQ) WDGH \WMQVRQY EHEZHHQ WH 8 6  DQG RIWHUFRXQUHY \WH Z DUEHEHHQ 5 XWID DQG 8 NDIGH DQG RQIRIQ) FRQTRW [Q \WH
0 IGEBI ( DWW IFRX@ GHIDWHD DIIHPWRXU J BEDORSHIDMRQY  DQG WHU [XWMUH (P SDPAHP DIQV XQBUHARBE®! ,Q DAEMRQ XQRHUBIQN VXWRXQAQ) \WH G DOV
HQRUFHDELON DQG IQMSUABMROR 8 6 DQG IQMEDIRGDADZ V H HEX\WYH DRURQY UHIXOWRY 1IWDP HZ RIW DQG HQIRUFHP HOASURUMEN FRXES UHVXENQ FRP SIDQFH
FKDBIQJIHY WL QUEDQASHDMAY  RSHUMRQDOUAVIMEMRQY  UHSXVIMRGDOKDUP  RUDGYHWH HIHPW RQ RXUEXMGHW DQG UVXOV R1 RSHIDIRQY 3 HURGE WMV R D
8 6 JRYHUIP HOMKXWERZ Q FRXE I XUKHUGMXSWHFRQRP IF FRQGMRQY 0 RUHRYHU DRMDCRUSURSRVHG 8 6 \BULIV DQG SRIMQIDCFRXQMUBULIV P Dy LQFBHDVH FRAN
DQG AVXSWRXUVXSSO FKDIQ Z W WHUVFRSH DQG GXUDMRQ GHSHQGHOARQ HYROIQ) GHI RIDMRQY DQG H HP SURQY P DNQU \WHUIP SDPAGLIEXGWR SUHAEW2 XU
(COEIOW \R HIHAYHO P DD H WHVH GHYHBISP HQN FRX@ KDYH D P DIMUDCDGYHWH HIHPWRQ RXUBXMGHW  ILDGQAIDCFRQAMRYQ UHVX@V R RSHUMRQY DQG \WH SUFH
R RXUFRP P RQWARFN

7KH FXUHQWXQFHUELO HFRQRP IF HQYLLRQP HOW IQFOXGIQU FKDEBIQI HV UHDWG VR SRZ HU DQG VXSS® FKDIQV FRX@ LP SDFWRXU EXVIQHW DQG WH
EXVIQHWHY Rl RXUFXVRP HY/

© H DU H SHIHGAIQ) DQ IQFUHDVH 1Q RXUFRVN W SUREXUH SRZ HUDQG VXSS® FKDIQ MXHV JEED® 5 MQI SUFHV IRUP DMIDY UHDWMG \R RXU,% DB FHOMU
FROAKRIRQ DQG RXUGDWE FHQMURIHUQIYV HGHU\ DQG JDV SUEHV DV Z HGDV UMQJ Z DI HV DQG EHQHIW FRAW QHI DIYHO [P SDRARXUBXMGHW B\ IGFUHDMQI RXU
RSHUDIQY FRWV ) XUKHU DV D BAVX@R \WH LQFUHDVH 1Q GHP DQG IRUS, LQUDVAKFMUA Z H DUH DQUFISDIY FKIS VKRUBIHY UHDMYH R \WRVH H SHUHQRHG (Q \WH
P DUNHWQ SURU\ HDWY 7 KLY VKRWIU H FRX@ [P SDPWRXURXWARP HY DQG GHD\ RUGHMUPXRP HUVHIYHUGHSE P HOW Z MIQ RXU,%  GDVB FHOMY 7 KHVH VKRUTU HV
FRX@ DOR P SDPWRXURZ Q QHE RUN URRP V DQG FHUBIQ SURGXPW Z KIEK UHO RQ IQMI UMIRQ Z W WHVH FKISV 3 UEH LQPUHDVHV IRUWH FKISV FRX@ EH VI QUEDQWDQG
FRX@ KDYH D P DWUDAP SDPWRQ RXUEXVIGHW RUWH EXVMIGHW R RXUFXVRP HWY 7 KH DGYHWH HFRGRP LE FRQAMRQY Z H DUH FXUHO® H SHIHQAQ) LQFOGQ) \WH
[P SDAAR! LQFUHDVHG \BULIY DQG LQ@MRQ P Di DOR P SDRARXUFXWRP HW DQG FDXVH D GHFUHDVH 1Q VDBV DV VRP H FXWRP HW P D\ [QMDW FRAEXNIL) P HDVXUHV
RUVFDG! EDFN WHURSHIDIRQY 7KLY FRX@S UHVXEAQ FKXLD 1Q RXUPXVARP HUEDVH  BHGXRIRQY [Q UHYHQXHV IURP RXURIHUQIV DGYHWH HIHFW \R RXUGD V R VDBV
RAMBQAQ) [Q DFFRXQN UFHYDE®! ' 62  GQHUVDBN A FBNV MBZ HUDGRSURQ Rl QHZ \WFKCRBJ IHV DQG LQPBHDVHG SUEH FRP SHIMRQ Z KIEK FRX@ DGYHWHD
DIHPARXUGIXIGW & XVARP HY  YHQGRWY DQG RUSDUGHLY 1@ IRUEDCNXSW FRX@ DOR BDG \R FRA® DQG WP H IQMOVYH DRIRQY Z M DGYHYH HIHFW ICFOGAQ)
JUDWUGLIEXOY RUGHD\ 1Q DFFRXQN UHFHLYDE®! FRIFURQ 7 KH XQRHWBIQ HFRGRP LF HOYILRQP HOAFRX@ DOR KDYH DQ [P SDPWRQ RXUIRWHIQ H FKDQJH IRZ DG
FROADPW 1L RXUFRXQMSDMA FUHGWEHAMUIRIDWY RULL WH DU RIHUZ [VH XCDE®! W SHURP \WHURED DIRQY

2 XUHIRWV VR P [\ D \WH UMNV DWRFIDWG Z (M WHVH DGYHWH FRQAMRQY P D QRWEH VXFFHWIXADQG RXUEXMIQHW DQG JURZ W FRX@ EH DGYHYHO® DIIHRAMG
2 XUEXVIQHW FRX@ EHKDWP HG E\  LQFUHDVHG FRWV R SUIRFXH SRZ HU SLIRRQI HG SRZ HURXVEJ HY  VKRUR HV RUFDSDFIW FROVWDIQW

$Q SRZHURAMIHY VKRUBUHY FDSDFW FROAMDIQN @ W RQ DFFHW RUMJI QUEDQMQFUHDVHY 1Q WH FRWR! SRZHUP D\ KDYH DQ DGYHWH HIHPARQ RXU
EXVIGHW DQG RXUUHVXEV Rl RSHUMRQY

,QHDFK Rl RXUP DUNHW Z H FRQRDPVZ W DQG UHO RQWILEG SDUENV \KILG SDIY IQUDMIKPXNUH JRYHUIP HON DQG JBEDO/XSSTHY R SURYIGH D VXIIFHQADP RXQA
R SRZHU\R P DIQEIQ RXU,% GOV FHQMY DQG P HAWKH QHHGY R RXUFXUHOADQG IXWMUH PXMRP HY ,Q FHWIIQ IOABGRHY Z H KDYH H SHUHGRHG GlLIEXEHV 1Q
VHEXUQ) WH HGHU\ VXSSO Z H KDYH FRQAMDRMG IRURUWDWZ H GHHG IRURXUH SDOVMRQ SOQV ,Q FHUEIQ P DUNW WHUH DUH VSHFLLE UHTXIUHP HON \R FRYHURXU
RSHUDMRQY Z MW SRZ HUSURFXUHG IURP UHQHZ DE®! HQHU\ UHVRXURHY DQG \WH DYDIDEIW R VXFK DEMEDAYH HQHU\ UAVRXUFHV P D EH @P WG $Q VXFK @ MMRQY/
P D\ KDYH D QHIDWH [P SDPARQDJLYHQ,% CD\D
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FHOMUDQG P D\ @ IMRXUDELDNV \R JURZ RXUEXVIGHW Z KIEK FRX@ GHJ DAYHD DI HPWRXUIIGDQRIDOSHURUP DQFH DQG UHVXEV R RSHUDMRQY ) XUKHIP RUH \KH ICDELOV
VR VXSSO FXMRP HY Z W \WHUFRQADAMG SRZ HUIRUDQ. UHDVRQ FRX@ KDUP FXMIRP HUDQG RUMIQAYHQMUH UHDMRQUKISV DV Z HGDV FDXVH UHSXUBMRQDCKDUP

( DFK GHZ DO UHTXIUHV DFFHW \R WLJ QUEDQATXDQMIA R HBRMELY / 1P MARQY RQ JHQHUDVRQ \WDQVP MIRQ DQG GMMEXURQP Dy @ IMRXUDELDN R REWIQ
VXIHEIHQABRZ HUFDSDRW | RUSRMQIDCH SDOMRQ VMMV 1Q GHZ RUH[ MIQY) P DUHW 8 WDV FRP SDQHV DQG RHUWILE SDIW SRZ HUSURYIGHY P Dy 1P SRVH RQHIRXY
RSHUDIY FRQAMRQV R DO, DI UHP HQWR SURYIMRQ SRZ HURUZ H P D\ H SHUHQRH VI QUIFDQAWGHD)\ V' XQ DYRUDEG! FROADPMDOMP V' QHZ 1QGAWY UHI XOMRQY DQG
VXEVBQIDAGFUHDVHG FRV W REVBIQ \WH BIYHOR HBPMEDOVHIYIEH UHTXILHG B\ RXURXUHOARUIXMU ,% GO FHOMUGHMIQY ,Q FHUEIQ FDVHV ZH P XW\FRP P IW
R SRZ HUSXUFKDVHV EHRUH DQ,%  FHOMULY IX@® RSHUIMRQDOLQFUHDMQ) 1] HG FRVN DQG WH UMN \KDVWKIHVH FRVV FDQGRWEH SDWHG RQ\R FXVRP HWY 2 XUDELON
R 110G UHIDE®! SDWEHY DQG DSSURSUDM VW IRUH SDOURQ P D\ DOR EH @ MG B\ DFFHW \R SRZ HU HVSHAD® DV ZH G-MJQ RXUGD FHOMY \R \WH

VSHALIFDURQY Rt QHZ. DQG HYROIQ) WIKGQRBILHY VXFK DVS$, Z KIEK DUH P RUH SRZ HUIQMQUYH  DQG I XWKHUSUHSDUA \R VHYH \WH SRZ HUGHP DQGV Z H H SHAWQ WH
I XUMUH

2 XU,% GDWB FHQMY DUH DIIHAMG B\ SUREGP V DFFHVMQI HBIFWEIW VRXUFHY VXK DV SDQQHG RUXQBOQGHG SRZ HURXMII HY DQG @ WIMRQY RQWDQUP MMRQ
RUGWWEEXMIRQ R SRZ HU 8 Q8DQCHG SRZ HURMIIHY IQFOEQ)  EXWQRAIP WG \R WRVH UHOMQ \R OUH VWRP YV HDUKTXDNAV IIUHV WXCDP IV P\ EHUDWIFNY
SK\ VIEDCDWEFNY RQ X\ I UDMIKPXUH Z DU DQG DQ 1DIGUHY R HBPMEDCSRZ HUJ UGV RUIQMEDOA VP V P RUH JHHID®  DQG SOQQHG SRZ HURXIIHV B\ SXECE
XUDEAN FRXG KDUWP RXUPXVRP HY DQG RXUBXVIGHW (P SB HHV Z RINQJ IURP KRP H FRX@ EH VXEMIPMG \R SRZ HURXVBU HV DWKRP H Z KIFK FRX@ EH GLIEXGWR
WDFN DQG FRX@ DIHAWWH GD\ \R GD\ RSHIDMRQY R RXUGRQ,%  GDWB FHQMU HP SB HHV 2 XU IQMEDWRGDORSHIMRQY DUH VRP HUP HV GFDMG RXAMCH R
GHYHBSHG UHIDEG! HBFWELW P DUNAW Z KHUH Z H DUH H| SRVHG R VRP H IQUHEXU 1Q VXSSO DWRFIDWG Z W WFKQEDO UHI XOWRY  DQG UHIDELON SUREGP V DV Z HO
DV WDQUP MMRQ FROMDIQN 6RPH R RXU,% GD\ FHQMY DUH GFDIMG 1Q BDVHG EXITIQIV ZKHH GHSHQAQ) XSRQ WH GDVH BTXIWHP HOW DQG QXP EHUR
WCDQW IQYROHG ZH P D\ RUP D' QRWFRQIROVRP H RUDGR! \WH LQI UDVIKPMUH IQFGIEQ) JHQHUDRLY DQG IXHOBQNY $V D UHVXEOMQWH HYHQAR D SRZ HURMIIH Z H
FRX@ EH GHSHQGHQAKSRQ \WH @QGEAG DV Z HODV \WH XUV FRP SDQ. W UAMRUH WH SRZHU . H DI SWIR @ MRXUH SRXUH \R W MMP GRZQIP H B\ XMQJ
EDFNXS JHQHIDRLY Z KIEK DUH 1Q \MUD VXSSRUMG B\ RQVM IXHOWRUDI H DQG WURXI K FROADPW Z W IXHOVXSSTHY EXWRHVH P HDVXUAV P D\ GRADE D\ V SUHYHQW
GRZ QIP H RUVROH IRUBGQ) WP RUGUH VFDBI RABIHY : H KDYH H SHUHQFHG RABI HV 1Q \WH SDVWATRUYDURXY UDVRQY DQG FRX@ H SHUHGFH RABIHV 1Q WH
IXUH $Q RXABUH RUVXSS® GMXSURQ FRXG DGYHWHD DIl HPWRXUEXVIGHW FXVARP HUH[ SHUHQRH DQG UHYHQXHY

: H DU FXUHO® H SHIHGAQ) IQOMRQ DQG YROMDY SUHWWXUAV 1Q WH HQHU\ P DINWIGED® 9DURXY P DFIRHFRGRP IF IDPRY DUH FROMEXWY R \KH
IQABEIOW DQG JBEDOSRZ HUVKRMWH LQFOIGQ) IQDGHTXDWM SRZ HUJ HGHUIDIRQ DQG WDQVP MMRQ W P HAWP DINHWGHP DQG 1Q FHUBIQ GFDURQY VHYHUH Z HDWHU
HYHON  JRYHWP HOBOUHI XOMRYY  JRYHUIP HOMHDMRQY DQG IQOMRYQ : KIBI ZH KDYH DIP HG R PIQP I} H RXUUMN YID KHEJIQ) FROMUYDMRQ DQG RWHU
HIEHQFHY ZH H SHAWIKH FRAMRU SRZ HUWR FRQIQXH \R EH YROMB! DQG XCBUHARBE®! DQG VXEMPWR IQOMRQDY SUAWXUV © H EHDHYH ZH KDYH P DGH
DSSURSUDW HWIP DWW [RUMHVH FRAN 1Q RXUIRFDVI)  EXVRH FXUHQAXCSUHGRDEG! HQHU\ P DUNAWFRXES P DMIDE® DI HPWRXUDELDN VR H SDQG RXUEXVIGHW
RXUIIQDQRDARUHFDWIY  UHVXOV R' RSHUIDIRQY DQG | LQDQRIDAFRQEMRQ

5 VNV 5 HIWG R RXU2 SHIDWRQV

$Q IDIOXH Rl RXU SK\ VIFDOLQI LDWAKFWIH RU QHI DAYH P SDFWRQ RXU DELOW R P HHWRXU REQI DARQV VR RXU FXVWRP HY RU GDP DJH VR FXWRP HU
QI UDVWAXFVIH Z IWIQ RXU,% GDM FHQMY FRX@ GDG VR VLI QUIEDQWFRW DQG GIVIXSWRQV WIDWFRX@ LHGXFH RXUUHYHQXH DQG KDUP - RXU EXVIQHW
UHSXVEMRQ DQG | LQDQFIDCFRQGIMRQ

2 XUBXMIQHW GHSHQGV RQ SIRYIGIQ) FXMRP HY Z W KLIKO UHIDE®! VROMRQY : H P XVAYDIHI XDUG RXUFXWRP HY/ QI UDVRKPMUH DQG HTXISP HOANBRFDWG IQ RXU
% CDWD FHQMY DQG HQUXUH RXU, % GO FHQMY DQG QRQ % EXMICHW RSHUMRQY UHP DIQ RSHIMRQDCDVD@IP HY :© HRZ QFHMBIQR! RXU,% GDVB FHQMY EX\A
RIKHY DUIH GDVHG B\ XV DQG Z H UHD RQWH OQGRE RUEDVIE P DIQMCDQRH R RXUBDVHG,%  GDWB FHOMY DQG RIILFH EXIGIQIV DQG IQVRP H FDVHY \WH OQGREG
1V UHVSROUE®! IRUWH LG UDVIRKPMUH WWDWXQY WH EXITIQ) VXFK DV SRZ HUFRQGHRIRQY 8 36V DQG EDFNXS SRZ HUJHGHIDRY | VXK OQERG KDV QRAP DIQBICHG
D GDVHG SUIRSHW VXIIIEIHQ® ZH P D EH IRWFHG IQR DQ HDWD H IMILRP \WH FHQOMUZ KIFK FRX@ EH GMXSWYH \R RXUBXMCHW ) XUKHWP RUH Z H FROIQXH \R
DFTXILH % CDD FHOMY QRAEXIGE\ XV DQGZH P D EH UHTXILHG W IQFXUVXEVBQUDCDGEMRQDOFRVN R UHSDIURUXSIWDGH WH ,%  GDVB FHQMY 1 HZ ® DFTXILHG
DB FHQMY DOR P D\ QRAKDYH \WH VDP H SRZ HULQI UDVWKPMUH DQG GHMIQ LQ SOFH DV RXURZ Q% GDWB FHOMY 7 KHVH GUDR GHVLI QY FRX@ UHTXILH XSIWDGHY
1QREHUR P HHWRXUMBQEDLGY DQG RXUPXRP HIATH SHABMRQY 8 QIDKH GUDR WA VWP V DUH EURXJ KWKS \R RXUMBQEDLGY FXVIRP HLY 1Q
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\KHWH ,% GO FHQMY FRX@ EH H SRVHG W KLJKHUUMNV R XCH SHRWMG SRZHURXWMIHV @ H KDYH H SHUIHQRHG SRZ HURX\MI HY EHFDXVH R WHWH GUDR G-V Q
MVXHV 1Q \WWH SDMADQG Z H FRX@ H SHUHCFH \WHP 1Q WH XU

3UREGP V DWRCH RUP RIH R RXU,% GO FHQMY RUFRBSRIDM RINEHYV  Z KHWHURUCRWZ KIQ RXUFRQIIRO FRXG UHVXENQ VHYIEH LQMUXSMIRQY RUMI QUIEDQA
LQUDMKRXUH RUHTXISP HONGDP DIH 7 KHVH FRX@ UHVXANURP QXP HIRXV IDRARY  IOFAAQ] EXWRWIP MG R

KXP DQHURU
HTXISP HQANDIGUAH

SK\ IEDOHBPWRQE DQG F\ EHWHFXUMWY EWHDFKHV

IIUH HDWKTXDNH KXWEDQH IBRG RWDGR DQG RKHUCDXUDOEVDVMY

H WHP H\MP SHUDWUH

Z DMUGDP DIH

IEEHUIDISUHY VXEVHD FDE®! GDP DJ H DQG RIMHUGQHE RUN GDP DI H IQMUXSURQY
VRIE DUH XSCDWV

SRZ HUBW

WURIMADRN

VDERWU H DQG YDQEDDP
IOIGHUIWUWDW
JBEDCSDQEP BV

ICDEIOW Rl RXURSHUIDIRQY HP S HHV \R DFFHW RXU,%  GDVB FHQMY IRUDQ. UDVRQ DQG
IDIOWH RN EXVIGHW SDWZHWY Z KR SURYIGH RXUUHVD®! SURGXFW

+H +H+ +H+ +H+ +H+ H+ +H+ H+ H HH

: H KDYH VHYIFH GIYHOFRP P WY HOARED DIRQY R P RAWMFXWRP HY $V D UHVXOYVHIYIEH LOMUXSURQY RUMIQUIFDQAHTXISP HOAGDP DUH 1Q RXU,% CGDW
FHOMY FRXG UVXENQ GLIEXQY P DIQEIQQ) VHYIEH BIYHOFRP P ¥ HON \R \KHVH FXMIRP HWY DQG SRWMQIDOFOIP V UHDAMG \R VXK DGV 94HFDXVH RXU,% G
FHQMY DUH FUMFDOR P DQ. R RXUPXVRP HY EXVMIGHWHY VHYEH IQMUXSURQY RUMLI QUEDQWHTXISP HOAGDP DI H IQRXU,%  GDVI FHQMY FRX@ DOR UHVXGHQ B
SR IW RURKHUIQEUHPWRUFRQUHTXHQUDOGDP DI HV R RXUPXVRP HY : H FDQORWI XDUDQAMH \WDVWD FRXIWZ RX@ HQJIRUFH DQ. FRQORDPAXDATP LIARQY RQ RXUTDELOW
1Q WWH HYHQAKDVWRGH Rt RXUPXMRP HY EUQIV D @Z VXIDI DIQAMKY DV D UHVXGAR D SIREGP DVWRCH R RXU,% GOV FHQMY DQG Z H KDYH 1Q \KH SDVADQG P Dy
GHAGH 1Q WH IXWUH \R UHDFK VWP HOW Z M DITHRMG FXVRP HY ILMVSHAYH R DQ. VXFK FROADPMDOIP MAMRQY $Q VXFK VHABP HQAP D UHVXOND D UHGKRURQ
R UHYHQXH XQGHUS 6 JHQHUD® DFFHS\WMG DFFRXQIDY SUQAISBY  * $$3 ,Q DEAMRQ DQ ®W R VHIIFH HTXISP HQAGDP DIH RUICDELON \R P HHWRXUVHYIEH
GIYHOFRP P R HQAREQ DIRQV FRX@ UHGXFH \WWH FRQIGHGFH R RUPXWRP HY DQG FRX@ FROVHTXHQ® P SDIURXUDEIDV VR REWIQ DQG UABIQ FXMRP HY Z KIEK
Z RX@ DGYHYHOD DIIHPWERW RXUDELD R J HQHUDW UHYHQXHV DQG RXUUHVXONV RN RSHUDMRQY

) XUKHUP RUH Z H DUH GHSHQGHQAKSRQ IQMOAVWHYIEH SURYIGHY \MBFRP P XQEDWRQY FDUIHY DQG RKHUZ HEVIWM RSHUDRLY IQWH $ P HUEDV $MD 3 DFLLE DQG
(0 ($ BUIRQV DQGHOHZ KHIH VRP H R Z KIEK KDYH H SHUHQPHG WL QUIFDQWA AP 1 DIGIUHY DQG HBPWEDCRXII HY LQWWH SDVWV: H DOR UHD RQD QXP EHUR! WILG
SDUW VR\EZDUH SURVIGHY 1Q REHUWR GHIYHURXURIHUQIV DQG RSHIDM RXUBEXMIGHW 2 XURXARP HY P Dy 1Q \WH [XWUH H SHUHGFH QUILEXE@AY GXH \R A VWP
IDIOUHY XQUDWG \R RXUM VWP V DQG RIHUQIV |1 IRUDQ UDVRQ WHVH VXSSTHY IDIOWR SURVIGH \WH UHTXIWHG VHYIEHY RXUEXMIGHW  1IQDQRADOFRQGEMRQ DQG
UHVXEOWV Rt RSHIDWRQY FRX@ EH P DWUDE DQG DEYHWHD [P SDRMG

2XU,% COW FHOMUHP SE HHV DUH FUMFDOR RXUDELDN W P DIQEIQ RXUEXVIGHW RSHIDWRQY DQG UHDFK RXUVHWIEH GIYHOFRP P bR HON' $ GKRXJK Z H KDYH
UHGXQEDQRHY EXIONQR RXUZ RINRUFH I RXU,%  HP S HHV DUH XQDE®! \R DFFHW RXU,% GOV FHQMY IRUDQ. UDVRQ Z H FRX@ H SHUHQRH RSHIDMRQDOMUXHY
DVWAH DITHAMG VWM 3 DQGEHP IEV Z HDWHUDQG FIP DM UHDAMG FUMHY RUDQ. RINHUVRFIDO SRONFDO RUHFRQRP [E GMXSURQ IQ WH 8 6 RUDEURDG FRX@ SUHYHQW
VXIHEIHQNABIIQ) DWRXU,%  GDVI FHQMY RUDARXUFRSRUDWM RIIIEHY DQG KDYH D P DWUDCDGYHWH 1P SDRWRQ RXURSHUDIRQY

© HH SHUHQFHG F\ EHWHFXUW LOFLGHQW LQ WH SDWADQG P D EH YX@HUDE®! VR [ XWXUH VHEXUW EUHDFKHY Z KIEK FRXE@S GIMXSWRXURSHIMRQV DQG KDYH
D P DWUDCDGYHWH HIHPWRQ RXUEXVIQHW UHVXGV RI RSHIDWRQ DQG | LODQFLDOFRQGIMRQ

" HVSIWM RXUHIRW \R SURMPADI DIQMA EHUDMIFNY Z H DUH QRAIX@ IQUXOWG IURP \VXFK \MUHDW : H KDYH H SHUHQRHG P\ EHUWHEXUMY DABFNY DQG VHEXUW
ICFIGHQN \R YDU 1Q) GHIUHHV DQG 1Q VRP H FDVHY WUHDWDRRY KDYH J DIQHG XCDX\WWRU, HG DFFHW R RXUM VWP V DQG GDWD :  KIB! SUHYLRXV LQFIGHQN KDYH EHHQ
UAVROHG DQG \WHUIP SDRW KDYH EHHQIP P DMUDOZ H H SHAVWZ H Z IOFRQUIDXH \R 1DFH UMNY DWRFIDWMG Z M XQDXWRU HG DFFHW \R RXU
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FRP SXWUM VP V. BW RUGHMIKRIRQ R GDW' FRP SXYMUYILXVHY UDQVRP Z DUH P DZ DU GMUEX\MG GHQDOR VHWYIEH DABFNY RURKHUP DIFRXY DRMYMAY DQG
WH [P SDPWR VXFK HYHQN LQ\KH IXUMUH P D\ EH P DMUDO$ F\ EHUDABFN P D\ RUDJIQDW 1URP HMHUDQ H WACDCDRRURUDQ LOVGHUWUHDWEZ WIQ WH RU DQl) DIRQ ,Q
WH FRXUH R RXUBXVIGHW Z H X\ H YHQGERWY DQG RNHUSDUEHLY Z KR DUH DOR VRXUFHV R1 A\ EHUUMNY \R XV ,Q DEEMRQ RXUK\ EUG Z RINQJ P RGHOWDWQFGGHY
ERWN Z RINIURP KRP H DQG IQRIIIEH Z RINQ) HQYILRGP HON FRX@ H| SRVH XV iR DEGMRGDOHFXUMY UMNY

© H RIHUSIRHMRDOVROMRQY \R RXUFXVIRP HY Z KHUH Z H FROUXGARQ GO FHOMUVRGMRQY DQG DAWMAZ W [P SBP HOBAMRQY : H DOR RIHUP DI HG
VHYIEHV 1Q FHUBIQ GFDMRQY Z KHUH Z H P DQDIH WH GOV FHQMULQ UDVIRKFMUA |RURXURXVARP HY 7 KH DFFHW \R RXUFGHON QHEZRUNY DQG G Z KIEK IV JDIGHG
IURP \KHVH VROMRQY FUHDVY VRP H UMN \WDWRXUF@HQW QHE RUNY RUGDWI FRX@ EH 1P SURSHU® DFFHWHG : H P D\ DOR G-V Q RXUFGHQV FEXG WRUDI H VA VWP V
IQVXFK D Z D\ \KDWH{ SRVHY RXUFGHQN \R LQFUHDVHG UMN Rl G EBHDFK 1 Z H Z HUH KHG UVSROUE®! IRUDQ. VXFK EUHDRK IMFRX@ UHVXENQ D LI QUEDQABRW \R

XV ICFGAQI GOP DIH R RXUFCHONHOMRQUKISY KDUP iR RXUEUDQG DQG WHSX\IMRQ  DQG G DAIDEIMY

$V \MEKQTXHV XVHG \R EUHDFK VHEXUMY FKDQIH 1UHTXHQU® DQG DUH J HQHUDE® QRABHFRI Q] HG XQIDDXQRKHG DI DIQAMD \BUIHWZ H P D QRWEH DEGI \R SURP S\©
GHMPWKDVD P\ EHUEUHDRK KDV RFEXUHG RULP SBP HQAVHRXUMY P HDVXUAV 1Q D \IP HO P DQQHURU 1L DQG Z KHQ P SBP HQMG ZH P D\ CGRAEH DEGI R GHMUP 1QH WH
H] \MQAR Z KIFK \WWHVH P HDVXUAV FRX@ EH FILFXP YHQMG 5 HFHQAGHYHBSP HOW IQWH P\ EHUWUHDWDIQGVFDSH IGFGGH XVH R $, DQG P DFKIQH GDWIQI DV Z HODV
DQ LGFUHDVHG QXP EHUR P\ EHUH \RWIRQ DQG UDQVRP Z DUH DABFNY Z 1M \KH SRMQUD RUKLI KHUILQDQRDAUDQVRP GHP DQG DP RXQW DQG IGFUHDMQI VRSKIMIFDURQ
DQG YDUHW R IDQVRP Z DUH \MPKQITXHV DQG P HKRGRBJ\ ) XUKHU DQ. DERSURQR! $, B\ XV RUE\ \MILG SDWAV P D\ SRVH QHZ VHRXUW FKD@IQIHY $ SDW Z KR LY
DE®I W FRP SURP IVH \WH VHFXUMN P HDVXUHY RQ RXUGHE RUN RUWH VHEXUW R RXULQIUDVIRKPMUH FRX@S P VDSSURSUDW \WH SURSUHVELY  RUVHQWMYH IQIRUP DIRQ R
(TXQ[ RXUPXMRP HY IGFOGAQ) JRYHP HONFXMVRP HY RUWH SHYRQDAQIRWP DIRQ R RXUHP SB HHY RUFDXVH IQMUXSURQY RUP DOXQRURQY 1Q RXURSHUDIRQY
RURXUPXRP HY RSHIMRQY $V Z H SURYIGH DWXUDQRHV \R RXUPXVRP HY WDWZ H SURYIGH D KLIK GIYHOR VHEXUM VXFK D FRP SURP IVH FRX@ EH SDMFXOUD
KDUP IXOWR RXUEWDQG DQG BHSXVIAIRQ : H DOR P D\ EH UHTXILHG \R H SHQG I QUEDQAFDSMBODQG UHVRXUFHY \R SURMPWO) DIQARMXAK \KUHDW RUVR DEBIVIDM
SUREGP V FDXVHG B\ P\ EHUEWHDFKHV 1Q RXUSK\ VIEDCRUYILIDOVHRXUMW A VWP V' $Q EUHDFKHV \KDWP D REFXULQ WH IXUMUH FRX@ H SRVH XV \R IGFUHDVHG UMN R
OZVXIW UHIXOWRY SHOBY W R H MIDI RUSRMAIDIEXMEP HY GDP DIH UHOMQ VR G\W R SURSUHY (QIRUP DURQ KDUP R RXUUHSXUIMRQ DQG ICFUHDVHY 1Q
RXUVHEXUMNV FRAN Z KIFK FRX@ KDYH D P DAIDCDGYHWH HIIHPWRQ RXUILGDGADCBHURIP DGFH DQG UAVXAOV RN RSHIDWRQY 7 KH LOMEDMRGDCR EHWHRXUMY UHI XOWRY
OQGVFDSH FRQIXHV \R HYROH DQG FRP SIDQFH Z M \WH SURSRVHG UHSRMIDY  UHTXILUHP HOW FRXES [ XWKHU FRP STFDWM RXU DEIOW \R UAVROH P\ EHUDWIFNY © H
P DIQEIQ IQUXUDQFH FRYHUDI H IRUR\ EHUUMNY EXVWXFK FRYHIDJH P D\ EH XCDYDIDE®! RULQVXIILEHQAR FRYHURXUBMWHY

© HDUH FXUHQ® P DNQU VLI QULFDQALQYHWR HQW LQ RXUEDFN RIILFH LQIRWP DARQ WFKQREI\ W\ VWP V DQG SLIRFHWHY ' LLILEEXGRHV [URP RUGIMUXSWRQY
VR WHVH HIRUV P D\ LOMUXSWRXUQRUP DORSHIDMRQV DQG DGYHWH® DI HPVRXUEXVIQHW DQG UHVXOV Rl RSHIDWRQY

: H KDYH EHHQ IQYHVIY KHDYI® 1Q RXUEDFN RILEH IQIRUP DURQ WRKQREJ\ A VIMP V DQG SURFHWHVY IRUD QXP EHUR! \ HDY DQG H SHPWXFK. LOYHVR HQMR
FROIOXH IRUWH IRUIVHHDE®! [XWMUH [Q VXSSRIAR RXU SXWXIWR JBEDO VFDDE®! VROMRQY DFURW DI HRIUDSKIHY DQG IXGRIRQY \WDAZ H RSHIDM 1Q 7 KHVH
FROIXIQ) IQYHR HOW IQFGGH RQIRIQJ 1P SIRYHP HON \R \WWH FXVARP HUH, SHUHGFH IURP LQUMIDOTXRWM \R FXVARP HUELGRY) DQG RXUUHYHQXH UHFRI QUIRQ SURFHW
QM UMRQ R UHFHQ® DFTXIWHG RSHUDMRQY RQR RXUYDURXY IQRP DUIRQWWMRKQRBI\ VWP V' DQG [P SBP HQIMRQ R QHZ. \RRY' DQG WFKGREJ LHV \R HAKHUIXUWHU
VWHDP @H DQG DX\RP DV SURFHWHY RUMR VXSSRWRXUFRP STDQRH Z M HYROIQJ 8 6 * $$3 DQG IOMEDWRGDCDFFRXQIY] WBQEDUEY $V D UHVXOR RXUFRQIDXHG
Z RN RQ\WHVH SIRVIPW ZH P D\ H SHUHGFH GLILEX@V Z M RXUM VWP V' P DD HP HOAGMADRURQ DQG I QUEDQAEXMGHW GMXSWRQY ) RUH DP SBI GlLILEXGV
ZIW RXUMMMP V P D\ LQMUXSWRXU DELW \R DFFHSWDQG GHIYHU FXMRP HUREHY DQG P D' DEYHYHD 1P SDPARXU RYHUDOILQDGADORSHIMRYY  IFOGAQ) RXU
DFFRXQN SD\ DEGI DFFRXQN UHFHYDEGN  JHQHDOBIGIHU IIf HG DAVHWV  BIYHQXH UFRIQURQ FEVH SUIRFHWHY  IQMEDOILCDGRDOFROARY DQG RXU DELOW \R
RIWHZ VH XQ DQG WDOFN RUUBXMCHW : H P D\ GHHG \R H SHQG VI QUEDQADWHQIRQ P H DQG UHVRXUFHV R FRUMPWSUREGP V RUILQG DEMIDWH VRXUFHV IRU
SHURWP 1Q) \WHVH IXGRIRQY & KDQIHV VR RXUILQDQRIDO APV DOR FUHDW DQ LQFBHDVHG UMN RN GHIFIHQRHV 1Q RXUIQIMIDOFRQARY RYHUIIQDQRDOUHSRMD) XQUL
VXFK VA VAMP V DUH ADELD) HG 6 XFK LI QUEDQAIQYHWR HON 1Q RXUEDAN RIIEH VL MP V P D\ \INH BQIHUVR FRP SBMW DQG FRWP RUH WDQ RUILQD® SOQRHG ,Q
DGAMRQ ZH P D\ QRABDD H WH IXQEHQH W Z H KRSHG R DFKIHYH DQG \WHUH 1V D UMN R DQLP SDILP HOANFKDU H 1L Z H GHAGH WDVWERMRQY R \KHVH SURVMIFW Z IQQRW
XGHP DD EHQHIMKY RUDUH GH VFRSHG ) ICD® \WH FREIBFYH P SDRAR \WWIHVH FKDQI HV \R RXUBXMGHW KDV SOFHG VLI QUEDQAWGEHP DQGY RQ [P SDRMG HP S& HHV
DFURW P XAIBG! IXQRURQY IGFUHDMQI WH UMN R HWRY DQG FRQWMRCGH LEHQAHY 1Q RXUIGDQRDOABMP HON GMADRIRQ IURP
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\KH HIHAYH RSHIDIRQ R RXUBEXMIQHW DQG GLIEXGY 1Q DDA DQG URBIQIQ) HP SB& HHY $Q VXFK GLIIEXAHY RUGMXSWRQY P D' DGYHWHO DITHRWRXUEXMICHW
RXUFX@UH DQG RXUUHVX@V R RSHIDWRQY

7KHGIYHCRI LQVXWDQFH FRYHUDI HWDWZ H SXUFKDVH P D SUIRYH VR EH LODGHT XD\WM

: HFDUW (DEIOV SURSHWY EXVIGHW LOMUXSURQ DQG RKHUIQUXUDGFH SRTFIHY \R FRYHUIQUXUDE®! UMNY VR RXUFRP SDQ. © H VHBIPWNH WSHV Rl LQUXUDQRH \KH
@ W DQG \WH GHOXPUEBN EDVHG RQ RXUVSHFLLE UVN SURILG! \WH FRVR WWH IQUXUDGFH FRYHUDU H YHWXV IW SHUFHLYHG EHQHIMDQG J HQHUDAQGAMY MBQEDGY 2 XU
IQUXUDQFH SRIFHY FRQBIQ LQGAMY  BQEDLE H FOMRQY |RUHYHQN VXFK DV Z DUDQG QXFEDUUHDRURQ :  H SXUFKDVH HDUWTXDNH LQUXUDQRH IRUFHUBIQ R RXU, %
B FHOMY EXWRURXU,% GD\B FHOMY LQ KLIK UMN] RQHV IGFOAQ) \WRVH 1Q & DORWID DQG - DSDQ Z H KDYH HBFWIG \R VHD LQVXUH 7 KH HDUWTXDNH DQG |BRG
IQUXUDQRH \WDWZ H GR SXURKDVH Z RX@ EH VXEMPWIR KUK GHGXREGY $Q R \WH @P W R LOVXUDGRH WWDWZ H SXUFKDWH IQFOIAQ) \WRVH IRUIBRG RUR\ EHUUMNY
FRX@ SURYH \R EH LQDGHTXDW  Z KIEK FRX@ P DWUDE DQG DEYHWHD [P SDRPWRXUEXVIGHW IIQDQRIDCFRQEMRQ DQG UHVXOV Rl RSHIDIRQY

,I Z HDUH XQDE®I R UHFUKIMWRUUHVELOQ NH TXDA LHG SHYWYRQQHO RXUEXVIOHWY FRX@ EH KDUP HG

Q' HRHPEHU Z H DQGRXQPHG WH UAHP HOAR DQG VXFFHVMIRQ SOQIRURXUKIH ) ICDGADCR IIEHU$ Q. VI QUIFDQABDGHYKIS FKDQIH IQYRIHY UM\ DQG
DQ. | DIGUH VR WDQVMRQ HIHAYH® FRXE KIQGHURXUMIDM) IE SOQAQI EXVIGHW H HEXIRQ DQG IXWMUH SHURWP DGFH $ WDQUMIRQ 1Q RXU&KIH ) ICDGFIDCR [EHUURG
P D FUDM XQFHWBIQN DQG RSHIDMRQDOFKDMIQIHY IFOGAQ) AVMXSURQ R HP SB HH Z RINGBZ V' IQFUHDVHG GMIDRWIRQ SRWQIDCDGYHWH [P SDRW RQ HP SE HH
UAMQIRQ DQG VDWIDRIRQ DQG DQ IQFUHDVHG UMN R GHDA V RUHURY 1Q ILQDQRIDOUHSRM)  DQG IQMEIDOFRQARY GXUQ) WH WDQWMRQ SHURG $Q VXFK [P SDRW
FRX@ LP SDIURXUDELON VR H HEX\M RXU ILQDQRDOVDWI\  HIHRIYHO DQG FRX@G DGYHWHD DIIHPAWRXU BVXGV R RSHIMRQY DQG [IGDQRIDOFRQAMRY 2 XU IXWMUH
SHURWP DQFH GHSHQGY RQ WH FRQIDXHG VXFFHW R RXU H HOXAUYH WDP  DQG RXU DELOW VR DWIDPADQG UABIQ VNG HP SB HHV IQFOGQ) P DQDIHP HQW,Q
DEAMRQ RXUNBBIQAMDMI\ FRX@ FRQIDXH R HYROH Z W \WH IXWUH GUHRIRQ R \WH EXMGHW © H P XVWARQIDXH \R IGHQM KLU \WDIQ DQG UABIQ NH SHYRQQGHC
Z KR P DIQEIQ UHDMRQUKISV Z W RXUPXARP HY DQG Z KR FDQ SURYIGH WH \MFKQEDO VDI IE DQG P DUNMZY VNG UHTXILHG IRURXUFRP SDQ V JURZ W 7KHWH LV D
VKRUBUH R TXDOIHG SHYRQQHAQWHVH [IHTV DQG Z H FRP SHM Z W RKHUFRP SDQHY IRUWH @ MG SRRCR \BBIQW: - H FDQQRASURYIGH DWXUDGQRH \WDVWZ H Z LOEH
DE®! \R UABIQ RXUH MY SHYRQHCRUDMDPWDGGEMRGDOT XDOLHG HP SE HHV IQWKH IXVMUH 7 KH I DIGUH VR UHFOMDQG UHABIQ GHEHWDW NH SHIWRQGHOFRX@ FDXVH
AVIXSWRQ KDUP RXUEXVIGHW DQG KDP SHURXUDELDIV VR JURZ RXUFRP SDQ)

7KH IDIXUH VR REVIQ IDYRWDE®I WP V ZKHQ ZH IHOHZ RXU,% GDW FHOMUGDVHY RUWH IDIOXIH R UHQHZ VXFK GDVHY  FRX@ KDUWP - RXUEXVIQHW DQG
UHVXQV Rl RSHIDWRQV

: KB ZHRZQ FHUBIQ R RXU,% GDVD FHQMY RWHY DUH GDVHG XQGHUBQ \MP DUDQIHP HON 7KHVH BDVHG ,% GDMB FHQMY KDYH DOEHHQ VXEMPWR
WU QUEDQAGHYHBSP HOAB\ XV 1Q RIEHUWR FROMHWIKHP IURP 1Q P RWWFDVHY YDFDQAEXICHQIV RUZ DUHKRXVHV IQR % GO FHOMY 0 RWIR| RXU,%  GDVB FHQMU
GDVHV KDYH UHQHZ DORSWRQY DYDIDE®! \R XV +RZ HYHU P DQ R WHVH UHQHZ DORSWRQY SURYIGH IRUWH UHQMR EH VHWDWINHQ SUYDIG P DUHADMY 7R \WH
H] \MQAKDVWNHQ SUHYDIGY P DUINAWDMY RUGH] RUDWMG UDWA DUH KL KHUWDQ SUVHOADWY \MHVH KLIKHUFRVN P D DGYHWHD [P SDPARXUEXMICHW DQG BHVXGV R
RSHIDIRQY RUZH P D\ GHFIGH DIDIQAMMHGHZ IQ) WH BDVH 7KHUWH P D\ DOR EH FKDQIHV 1Q VKDUHG RSHIDIY FRWV 1Q FRQQHAIRQ Z W RXUGDVHY  Z KIFK DUH
FRP P RQD UHHUWHG \R DV FRP P RQ DUHD P DIOMDQRH H SHOVHV |, Q\KH HYHQAKDWDQ, %  GDVB FHQMUGDVH GRHY QRWKDYH D UHQHZ DORSMRQ RUZ H IDIOR H HIFMVH
D UHQHZ DORSMRQ [Q D WP HO IDVKIRQ DQG BVH RXUW KVWR UHQHZ WH GDVH ZH P D\ GRAEH VXFRHVWIXOIQ QHI R D WHQHZ DOR| \WH GDVH Z W \WH OQGRG
) XUKHU IRUYDURXY UHDVRQV D OQGEREG P D' QRWZ DQAR UHQHZ \WH BDVH Z M XV RUKH P D\ DOV HUKLY LOMUHVV \R \KILG SDMIAV Z KIEK FRX DI HPWRXUDELDW \R
UHQZ WH GDVH $ IDIGUH \R WHQHZ D GDVH RUWP IQDIRQ B\ D OQERG R DQ. BDVH FRXE IRUFH XV R H MD EXICIQI SUHP DIMUHD Z KIEK FRX@ GMXSWRXU
EXVIGHW KDUP RXUPXWRP HUUHDMRQUKISV 1P SDPADQG KDUP  RXUIRIQAYHQMUH UHDMRQUKISY  H SRVH XV R GDELON XQGHURXUPXVARP HUFRQADFW RUNRIQAYHQMUH
DI UHHP HON FDXVH XV \R\BINH 1P SDILP HOWAKDLI HV DQG DI HPWRXUUVX@V R RSHUDURQY GHJ DIYHD

: H GHSHQG RQ D QXP EHURI WILG SDUAV VR SURYIGH IQMOHWFRQQHPWW VR RXU,% GDWD FHOWMLY Ll FRQQHPWYIW 1V LOMUXSWG RUWLP [QDWG RXU
UHVX@V RI RSHIDARQV DQG FDVK |(RZ FRXGE EH P DMUD® DQG DEYHWHD DIl HRWG

7 KH SUHVHCFH R GYHWH WEBFRP P XQEFDMRQY FDUIHY/ IIEEHUQHE RUNV 1Q RXU,% G FHQWMLY/ LY FUMFDOR RXUDELDNV \R URIIQ DQG DWIDRWHZ PXMRP HY @ H
DUH QRAD WBFRP P XQFDMRQY FDUIHU DQG DV VXFK ZH WHO RQ WILG SDUHV W SURYIGH RXURXVRP HY Z W FDUIHUVHMERY @ H EHOHYH \WDVWWKH DYDIODEIOW R
FDUWHUFDSDAW Z [OAUHA® DI HPWRXUDELDN W DFKIHYH RXUSURVPWG UHVXOV @ H UHO SUP DU RQ UHYHQXH RSSRUNQWHAY IURP \KH
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\MBFRP P XQEDMRQY FDUWIHY FXVRP HY VR HIFRXUDI H \WHP \R LOYHVWANH FDSMICDQG RSHUDMEY UHVRXUPHY UHTXIUHG \R FRQGHPWURP \KHLUGDD FHQMY \R RXU, %
@Y FHOMY &DUHY Z @OHD HYDODW WH UHYHQXH RSSRWMQW R DQ ,% GO FHQMU EDVHG RQ \WH DWXP SURQ WDVWAKH HOYILRGP HOWZ IEEH KLIK®
FRP SHMYH : H FDQGRWSURYIGH DWXUDQFH WDWHDFK DQG HYHY  FDUHUZ @HBRWR RITHUW VHYIEHY Z MQ RXU,%  GDMB FHQMY RUWDARGFH D FDWHUKDV
GGG \R SIRYIGH IQMOHWARQQOHRIYW R RXU, % GOV FHQMLY WDWWZ IOFRQIOXH R GR VR IRUDQ. SHURGR! WP H

2XUQHZ % DB FHQMY UHTXILH FROAKFIRQ DQG RSHUIMRQ R D VRSKIMIFDWMG UHGXQEDQAIEHU GHE RN 7 KH FRQOAMKRURQ UHTXILHG R FRQQHPWP XESE6!
FDWIHUIDAOMN VR RXU,%  CDVB FHOMY 1V FRP SBf  DQG IQYRIHV IDRRY RXAWMGH R RXUFRQAROLGFOIGQ) BHIXOWY  SURFHWHV DQG WH DYDIDELON R FROAKFURQ
UHVRXUAHV

$Q KDUEZ DUH RUIEHU IDIGUHY RQ WHVH GHERIW HWHURQ ©QG RUVXEVHD P D UHVXOMOQ VI QUEDQABW R FRQOHAIMW \R RXUQHZ % G FHQMU
H SDOVRQY 7KLY FRX@ DIl HPWRXUDELD \R DWDPWIHZ FXMRP HY VR WHVH % GOV FHQIMY RUUABIOQ H DI FXRP HY

7R GDM WH QHE RN QHXDDV RN RXU,% GO FHQMY DQG \KH YDUHW R QHE RUNY DYDIDE®! VR RXUFXVARP HY KDV RIWQ EHHQ D FRP SHMYH DGYDQEUH IRU
XV ,QFHIBIQ R RXUP DUNHW \WH @ WG QXP EHUR! FDUIHLY DYDIOE®! BGXFHY WDADGYDQEIH $V D UVXGVZ H P Di QHHG R DEDSWRXUNA  UHYHQXH JHQHIDIY
RIHUQIV DQG SUFIQ) R EH FRP SHIMYH LQ\KRVH P DUNHW

| \WH HMBEQKP HOAR KLJKO® GYHYH IQMEHWFRQCHRAW W RXU, % GOV FHQMY GRHY QRARFFXU LV P DWUD@ GHOD\ HG GMXSWMG RULY GVFRQIXHG RULY
VXEMPWR IDIIUH RXUUHVXOV R RSHIDWRQY DQG 1 LADQHRIDAFRQAEMRQ Z IQEH DGYHWHO DIIHAMG

TKHXVHRI KLIK SRZ HUGHQVIW HTXLSP HOAP D\ @P MRXUDEIDWV VR IX@ XWI H WH VSDFH 1Q RXURGHU, %, GOV FHOWMLY/

6 HYHUMMFKQRBU IHV FRQIDXH W HYROH DQG IQ VRP H LQWBIGRHV \WIHVH FKDQJ HV FDQ UHVXENQ FXVRP HY IQFBHDMQ) \WHIUXVH R KLIK SRZ HUGHQUW HTXISP HQA
IQRXU,% GO FHQMY Z KIFK FDQ LQFUDVH \WH GHP DQG IRUSRZ HURQ D SHUFDEIQHVEDVY $ GEMRQD® \WH Z RINBDGY UHDWIG \R QHZ DQG HYROIQ) WRKQRE IHV
VXFK DV$, DUH LQFUHDVIQ) WH GHP DQG IRUKLI K GHOVW FRP SX\WQ) SRZ HU %4-FDXVH P DQ. R RXU,%  GDMB FHQMY Z HUH EXIGD QXP EHUR \ HDWY DUR \WH FXUHQA
GHP DQG IRUSRZHUP D\ H FHHG WH GHVLI QHG HBIPMEDOFDSDAW 1Q \WHVH ,%  GDWD FHQMY $V SRZ HU GRAWSDFH IV D @P MY IDRRUIQP DQ. R RXU,% CDW
FHOMY RXUDELDN R IX@ XUd) H \WWH VSDFH IQWRVH ,% GD\B FHQMY P D\ EH [P SDRWMG 7 KH DEIOW \R IGFUHDVH WH SRZ HUFDSDAW R DQ, % GDVD FHQMU VKRX@
ZH GHFGH\R IV GHSHQGHOARQ VHYHIDOIDRRY IQFOAQ) EXWORAP WG \R \KH GFDOXIDVY DELON \R SURYIGH DEGMRQDOSRZ HU \KH GIQIW R WP H UHTXILHG \R
SURYIGH VXFK SRZ HU DQG RUZ KHWHUMY [HDVIE®! \R XSJUDGH \WH HBPMEDCDQG P HAKDQEDOQUDVIKPMUA RN DQ % GOV FHQMUVR GHIYHUDGGEMRQDOSRZ HUDQG
FRROQU W PXMRP HY $ GMRXIK Z H DUH FXUWHQ® GHWVI QQ) DQG EXICEQY \R D KL KHUSRZ HUVSHALLIEDURQ\WDQ\WWDWR P DG Rl RXURGHU,% GOV FHQMY DQG DUH
FROVGHUQ) BHGHYHBSP HOAMR FHMBIQ VMV Z KHUH DSSURSUDW \KHUH 1V D UMN WDWGHP DQG FRX@ FRQIQXH R IQFUDVH  RU RXU HGHYHBSP HOAP D\ CRWEH
VXFFHVWIXO DQG WH VSDFH LOVGH RXU,%  GDVB FHQIMY FRX@ EHFRP H XQGEHUM) HG VRRQHUKDQ H SHRMG

7KH GHYHRSP HOMDQG XVH Rl DUNLFLDOLOW@I HOFH 1Q WH Z RINS@FH SLHVHQW UVINV DQG FKD@IQIHY WDWP D DGYHWHD [P SDFWRXU EXVIQHW DQG
RSHIDWQJ UIHVXOV

: H KDYH EHIXQ GYHUDIIQU $, DQG P DFKIQH GDUIQ) FDSDEIEA IRURXUHP SB HHAV \R XVH 1Q WHUGD, W GD\ RSHUMRQY ) DIG(UH \R IQYHVDGHTXDWO (Q
VXFK FDSDELDIMN P D UHVXGNQ XV QU JIQ) EHKIQGE RXUFRP SHIMRY IQWUP V R [P SURYIQ) RSHUMRCDCHILEHQR. DQG DFKIHYIQ) VXSHUIRURXWRP HV IRURXUEXVIGHW
DQG RXUPXWARP HY $V Z H HP EDUN RQ \WHVH LQUIDAYHY ZH P D HOFRXQMURKDIBIQ HV VXFK DV D VKRWIIH R DSSURSUDW GDVB \R \MDIQ IQMEDCS , P RGHY D @FN
R VNG BBIQAR HIHAYHD H HRXAM RAUMDAMI R GYHDILQ) $, IQMOD® RUKWH SRAMELDV WDWKH \WRRY Z H X\ H P Dy CRAGHHUWH IQMQGHG YDOH 8 VHR
\KILG SDWV'$, VRR® FDQ DOR EUQ) 1QIRUP DMRQ VHRXUMW GDVD SUYDR\ DQG G DOUMNY ) DIGUH VR VXFFHWIXE@® KDUHW WHVH S, \RRY DQG P DQDJ H DWRFIDMG UMY
FRX@ QHI DYHO 1P SDRARXUEXMGHW DQG RSHUIDAY UHVXOV

5 VNV 5 HDWIG R RXU2 [THUIQ] V DOG &XWWRP HY
2 XURITHUQIV KDYH D &®QJ VDBV R\ F&IWDWP D\ KDUP RXUUWHYHQXH DQG LHVXAV RI RSHIDWRQV

$ FXWRP HUV GHAMRQ W SXURKDVH RXURIHUQIV WSIFD® IQYROHY D VI QUEDQAFRP P W HOAR UVRXUFHV ,Q DAGMRQ VRP H FXWRP HY Z LOEH WHORBIQAIR
FRP P VR GFDULY IQRXU,% CDVB FHQMY XQMDKH DUH FRQIIGHOAKDW
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\WH % CDW FHQMUKDV DGHTXDW FDUIHUFRQOHRAIRQY $V D ULHVX@VZ H KDYH D @QJ VDBV R FBI ) XUWHWP RH ZH P D\ GHYRM W QLIFDQMIP H DQG UHVRXURHV \R
SXWXIQ D SDWFXOQUVDE! RUPXVRP HUWDWERHY CRWHVXENQ UHYHOQXHV

' HD\ V GXH W \KH GIQIW R RXUVDBNV R FBI P D P DWMUD@® DQG DGYHWH® DiHRWRXUUHYHQXHVY DQG UHVXAV Rl RSHIDWRQY  Z KIFK FRX@ KDUP - RXUDELOW \RR P HHW
RXUIRUHFDWW DQG FDXVH YROMDY 1Q RXUMRFN SUFH

: HP D\ QRVEH DE®I R FRP SHW VXFFHWIX@ DI DIOWFXUHQADQG | XWUH FRP SHRW/

7KH JBEDCP XGMMQDQANEDW FHQMUP DUNAY KLIKO® IUDIP HOMG |, W P DWG \WDWZ H DUH RCH R P RUH WDQ FRP SDQHV \KDWSURYIGH \WHVH RITHUIQIV
DUIRXQGWH ZRWS : H FRP SHWM Z Mg \WHWH IIUP V Z KIFK YDU 1Q WP V R WHUCDW FHQMURITHUQIV DQG \WH JHRIWDSKIHY 1Q Z KIFK WH RSHIDWM @ H P XWAFRQUQXH
\R HYROH RXUSURGXFWAIDWMI\  DQG EH DE®! W GLLIHUHQNDW RXU, % GOV FHQMY DQG SURGXPWRITHUICQIV [URP \WRVH Rl RXUFRP SHIMRLY/

6RP HR RXUFRP SHIMRY P D\ DGRSWDJJ UWWLYH SUFIQU SRIFHV HVSHFLDED 1L WH DUH QRVAKLI K® GIYHUDI HG RUKDYH BZ HUUHMD \WUAVKRGY WDQZ H GR $V D
UHVXGVZ H P D\ VXITHUIURP  SUEIQU SUHWWXUH \KDVWZ RX@ DGYHWH® DI HPWRXUDELDA VR J HQHUDW UHYHQXHY 6 RP H R \MHVH FRP SHWMRY P D\ DOR SURYIGH RXUVBLI HW
FXVARP HY Z W DEAMRQDOEHHIW IQFOEQI EXQEBIG FRP P XQEDIRQ VHYIEHY RUFBXG VHYIFHV DQG P D GR VR 1Q D P DQQHUWDALY P RUH DNMDRIYH \R RXU
SRMQIDORPXARP HY \WDQ REIAQQ) VSDFH 1Q RXU,% CDWD FHQMY 6P IO Z W JURZIQ) DFFHS\MBQRH R FBXG EDVHG WRKQREJIHV ZH DUH DAUMN R BVQJ
FXVARP HY \WDWP D\ GHAGH \R IX@ BIYHUDI H FEXG LQIUDVIRKPMUA RITHUQIV IQAMDG Rl P DQDU Q) WHURZ Q & RP SHIMRY FRX@ DOR RSHUDW P RUH VXFFHVWIX@® RU
IRP DADGFHV W DFTXILH VLI QUEDQAP DUINAWWKDUH 5 HI IRQDOFRP SHIMRY P D DOR FRQVRIEDWM R EHFRP H D JBEDOFRP SHIWRU & RQVRTEDIRQ Rt RXUPXVRP HY
DQG RURXUFRP SHMRY P D\ SUHVHOAD UMN VR RUEXVIGHW P RGHIDQG KDYH D GHJ DUYH LP SDPWRQ RXUUHYHQXHV

) XWWHU EHFDXVH R \WH H SHRMG JURZ W DQG RSSRUMQW UHDWG \R'$, ZH DQIFSDM VI QUFDQAIQYHAR HON 1Q \WH GD\B FHOMUIQGAN B\ ERW FXUWHQA
FRP SHIMRY DQG QHZ IQYHVRY DQG FRP SDQHY BRNQ) R FDSVUH \KLY RSSRUMQUY || ( TXIQY IV XQDEGI R FRP SHM DI DIQAMKHVH QHZ P DINAWHQAMDQN RUFDSWMUH
D SURSRURCDWM VKDUH R \KMHVH LQYHR HON Z H FRX@ @VH P DUNAVWKDUH GXUQ) WY H SHAMG SHURG R JURZW © H DOR P XVWFRP SHWM DI DIQAMFHUBIQ Rl \KHVH
FRP SHIMRY \R VHEXUH WH OQG DQG SRZ HUGHHGHG IRURXUH SDOMRQ SOQV

) DIGUH \R FRP SHWM VXFFHWIX@ P D P DWMUD@ DGYHYHO DIHRWRXUIICDQRIDAFRQAMRQ FDWK 1BZ V DQG UHVXOV R RSHUIDWRQY

| ZH FDQORWFROMOXH VR GHYHBRS DFTXUWH P DINHWDQG SWRYIGH QHZ RITHUIQIV RU HOKDQFHP HOW R H MU RITHUQIV WDWP HHWEXWRP HU
UHTXLUHP HOW DQG GUIHIHMDM XV [UIRP RXUFRP SHMIRWY RXUUHVX@V RI RSHIDWRQY FRX@S VXIIHU

$V RXUPXVARP HY HYROH WHU, 7 \WDMI LV Z H P X\WWBHP DIQ 16 LEG! DQG HYROH DRQJ Z M QHZ \MFKQREV IHV DQG QG DQG P DINAWKIW 7KH SURFHW R
GHYHBSIQ) DQG DFTXIUQ) GHZ RIHUQIV DQG HKDQAQ) H MIQY RIHUQIV IV FRP SB[ | Z H IDIOR DQIASDM FXMRP HIATHYROIQ) GHHGY DQG H SHABMRQY RUGR
CQRADGDSVWR \WMRKQRBJIEDODQG , 7 WHQGY RXUUHVXON R RSHUDURQY FRX@ VXITHU , QGHIHAIYH SOQQQ) DQG H HOXURQ 1Q RXUFBXG $, DQG SIRGXPNGHYHESP HQW
WDMI HY P D FDXVH GLIEXOY 1Q VXVBIQQ) RXUFRP SHMYH DGYDQEIHY $ GAMRCD® DQ GHDA 1Q \KH GHYHBSP HOVDFTXMURQ P DN RUDXQRK R D QHZ
RIHUQI FRX@ UVXGNQ FXMRP HUGMWDM DRIRQ RUDWMIMRQ | Z H FDQCRAFRQUIQXH DEDSW RXUSURGXPW DQG VMDMI LY RULL RXUFRP SHUIMRY FDQ DEDSWINHL
SURGXFW P RUH TXIEND \WDQ XV RXUEXVIGHW FRX@ EH KDWP HG

,Q RUEHU\R DEDSWHIHRIYHD Z H VRP HMP HY P X\WWWP DNH BQ) WP IQYHMA HQW DQG FRP P VI QUEDQABHVRXUFHY EH RUH NQRZ IQ) Z KHWHURXUSUHGEURQY Z LG
DFFXUDMO HBPARXWRP HUGHP DQG IRUWH QHZ. RIHUQIV 7KLY NQG R IQYHR HOAP D\ IGFOGH UHDOHMIBAM H SDQURQ RUGHYHBSIQ)  DFTXILQ) DQG REMIQQ)
SRZ HUDQG IQMBPNDOSURSHWY IQYHAR HQW | Z H IDIOR IQYHAEH RUM RUFRQAMP SRIDGHRXVO Z W RXUFRP SHIMRY RXUUHVXON RE RSHUIMRQY FRX@ VXITHU © H
DOR P XVAUHP DIQ 1G{ LEG! DQG FKDQIH DWW LHV TXIEND 1L RXUSUHGAFMRQY DUH QRADFFXUDM : H DUH FXUHQ® IQYHWIDY 1Q RXUS$, VADWI\ \R VHYH \KH OUH
IRRSUQAZ H IRUVHH IRUPXRP HIAIS, Z RINBDGY 7KH IXWUH R $, 1V AMOXGFHWBIQ DQG DV IMFRQIDXHY R HYROH  RXUSUHGRMRQY DERXWKH P DUNWP D SURYH
ICOFFXUDM 0 DUNAWOHZ V DQG VSHEXOMRQ DERXVIKH IXUHUH R $, DQG RUIW 1P SDPWRQ \WH GDVI FHQMUIQGX\AN  KDYH FDXVHG YROMDWY 1Q RXUMRFN SUEH LQ\WH SDWWY
: H FDQCRW XDUDQMH RXUIQYHVR HON DQG SUHARRQY Z LOEH DFFXUDM DURXQGS, RUDQ. RHUPXVRP HUGHP DQG

: H KDYH DOR EHHQ P DNQJ IQYHR HQW R UVRXUFHV 1Q H SDQAQ) RXUSURGXPWSRUIRTR Q UFHQA HDW 1 HZ RIHUQIV P D\ FRP H Z W DEAMRQDOUMNY DQG
P D QRADZD\V EH VXFFHWIXO DQG FHWBIQ SDVWARIHUQIV KDYH EHHQ RUDUWH EHIQ) GVFRQIOXHG IGFOGQ) WH ( TXIQ 0 HBCSUIRGXRW1 HZ RIHUQIV P D DOR
UHTXIUH DEGMRQDAFDSMIOKDYH &2 HUP DU QY DQG KL KHUPXVIRP HUFKXUD DV FRP SDUHG \R RXUGDWS FHQMURIHUQIV \KXV DGYHYHD [P SDRIQY RXU
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UHVXOV 7KHVH RIHIQIV P D\ DOR LQWMRGXFH XV R GlLIHHOAFRP SHIMRQ DQG | DMMUGHYHEBSP HOAR FBIV DV FRP SDUHG R RUGD FHOMUEXVIGHW 1 ZH FDQQRW
GHYHBS RUSDWZHUWR TXIEND DQG HIIEHQ® P HMWP DINWGHP DQGV ZH P D\ DOR VHH DGYHWH UHVXOV KB Z H EHTHYH WHVH SURGXPWRIHUQ)V DQG RKHWY Z H
PD P SBP HONQWH IXWUH Z IOQEH GAVILDE®! V] RXUPXMRP HY DQG Z IOFRP SBP HOARXURKHURIIHUQIV Z H FDQQRWI XDUDQMH \WH VXFFHW R DQ. SURGXFWRUDQ,

RNHUQHZ  SURGXRWRITHUCQ)

: H KDYH DOR LQYHWG 1Q FROAYHQMUAY [Q REHUWR GHYHEBS FDSDAW R VHYH WH QU H IRRSUQAQHHGY R D \BUHIMG VHAR K\ SHYFDBI FXMEP HY B\
GYHDILQ) H MY FDSDAW DQG GHAFDWG K\ SHWFDBI EXICY : H EHDHYH \WHVH K\ SHWFDB!I FXMRP HWY Z LGDOR SO\ D OU H URGH IQ WH JURZ W Rl \WH P DINHWRU
$, : H KDYH DQORXQFHG RXULQMQIRQ \R VHHN DEGMRCDORIQAYHQMUA |RUFHMIAQ R RXUK\ SHYFDG! EXIGY 7 KHUH FDQ EH QR DWXUDQRHV \WDWRXUNRIQAYHQMUA
Z IOEH VXFFHWIXORUWDWZ H 11QG DSSURSUDM SDUGHY RUWDWZ H Z LEH DEGI B VXFFHWIX® P HHWKH QHHGY R WHVH FXVRP HLY WURKIK RXU K\ SHWFD®!

RIHIQIV

) DIGIUH \R VXFFHWIX@® H HFX\M RQ RXUSURGXPWS , RUK\ SHYFDB! DM LHY FRXE P DIMUDE DGYHWHD DI HPWRXUIGDQRDCFRQEMRQ FDVK 1&Z V DQG UHVXOV R
RSHUMRQY

: H KDYH JRYHWQP HOWFRQADFW Z KIFK VXEMFWXV VR UHYHOXH UVN DQG FHUBIQ RWHU UVNV LOFOXGIQ] HDU® WP LODURQ DXGIW  LQYHWA DARQY
VDQPURQV DQG SHODOV DQ\ Rl Z KIFK FRX@ KDYH D P DWUDCDGYHWH H THPWRQ RXULHVXAV RI RSHUDWRQY

© H GHUYH UBAYHQXHV IURP FROADFW Z MW WH 8 6 JRYHUP HONVABMM DQG GFDOJRYHUP HOW DQG IRUMIQ JRYHGP HON 6RP H R WHVH FXMBP HY P D\
WMUP LCDM DORUSDWR! \WHU FRQADFW DWDQ. P H - Z MRXWFDXVH 7 KHUH 1V IGFUHDVHG SUAWXUH IRUJRYHUIP HOW DQG WHUDIHGAHY ERW GRP HAIFD® DQG
IQMODIRCD® \R UHGXFH VSHQEQ) 6RP H Rl RXUIHGHDQ) RYHUP HONFRQIDAW DUH VXEMIPVWR WH DSSURYDCR! DSSURSUDMRQY EHQJ P DGHE\ \WH8 6 &RQIUW\R
IXQG WH H SHQAWUHY XQGHUWIHVH FRORDFW 6 P IO VRP H Rl RXUFRQADFN DVWKH ABW DQG GFDABIYHS DUH VXEMPVWR J RYHOP HOVXQEQ) DXRRU) DIRQY

* RYHUP HOMFROADAW RIMQ KDYH XQTXH \WMUPV DQG FRQAMRQY \R DAGHW SXEGE VHRRU DFTXMURQ BTXIWHP HON  VXFK DV P RAMDYRUHG FXMRP HU
REQ DIRQY DQG DUH J HQHID® VXEMPWR DXAW DQG LQYHM DIRQY 2 Q RFFDMRQ Z H KDYH EHHQ RXWR FRP STDQFH Z MW FRQADPXDOMP V R FHUBIQ J RYHUIP HOW
FROMDFW DQG KDYH UHP HAHG DV GHFHWDY  %HQ) RXWR FRP STDQRH Z W WH WP V Rl VXFK FRQIDFW FRX@ UHVXEAIQ YDURXY FLYIODQG FUP LQDOSHDWAY DQG
DGP IQMIDIYH VDQRIRQY IGFOAQ) WP IQDIRQ R FROMDFW UHXQG R D SRMRQ R IHHV UWFHYHG IRUHIWMUH R SIRIW VXVSHORQ R SD\P HON IlQHV DQG
VXVSHOMRQY RUGHEDUP HONURP IX\WUH J RYHUP HOMEXVIGHW

YHFDXVH Z H GHSHQG RQ WH GHYHBRRSP HQAWDQG JURZ W Rl D EDDQFHG FXWRP HUEDVH LOFXGLQJ NH P DI QHWFXWRP HY/  IDIOXH VR DMDFWJIURZ DQG
UHVILQ WLV EDVH RI FXWRP HY/ FRX@ KDUP RXUEXVIQHWV DQG LHVXAV RI RSHIDWRQV

2 XUDEIOW \R P O IP 1}, H UHYHQXHV GHSHQGV RQ RXUDELDN \R GHYHBS DQG JURZ D EDDGFHG FXWRP HUEDVH FROMIQY R D YDUHW R FRP SDQHV IQFGAQ)
HOMSBUMHY FEXG G MICFRQOMOADQG IIQDQRIDOFRP SDQHY DQG QHE RUN VHYIEH SURVIGHY : H FROVGHURHUBIO R \WHVH FXRP HY \R EH NA P DU GHW 1Q \KDW
WH GADZ 1Q RKHURXWEP HY ,Q P DQ IQABGRHY WH P RUH EDDGFHG \WH FXVARP HUEDVH Z MMIQ HDFK ,%  GDWD FHQMU \WWH EHWHUZ H Z L@EH DEGI W JHQHIDM
WU QUEDQAIQMIRQQHAIRQ UHYHQXHV  Z KIEK 1Q WL LQFBHDVHY RXURYHUD@UAYHQXHY 2 XUDELO R DWDPARXWRP HY \R RXU,% GDWD FHQMY Z LOGHSHQG RQ D
YDUHW R IDRRY [QFOGAQ) WH SUVHGFH R P X@BG!I FDWHY \WH P [ R RXURIHUIQIV \WH RYHDOP [ R FXMRP HY WH SUAVHQRH R N PXOVARP HY DDA
EXVIGHW WURXI K YHMFDCP DUNAWAFRA VAP V WH % GOV FHQIMUV RSHUDWQY UHIDELDA DQG VHEXUMY DQG RXUDELDN W HIHRRYHD P DINAWRXURIHUQIV + RZ HYHU
VRP H R RXUPXRP HY P D\ IDFH FRP SHIMYH SUHWXUHV DQG P D X@P DMD QRAEH VXFFHVMXORUP Di EH FRQVRIEDWMG \WURXIK P HU HURUDFTXIVMRQ || \KHVH
FXVARP HY GR QRWARQIOXH \R XVH RXU,%  GDVD FHQMY WP Di EH GMXS\WYH VR RXUBXVIGHW || FXVRP HY FRP EIQH EXMGHWHY \WWH. P D\ UHTXIUH GMWY FRBFDURQ
VSDFH Z KIEK FRX@ BDG \R FKXUD 1Q RXUPXWRP HUEDWH ) IQD® DQ. XQFHWBIQ JBEDCHFRQRP E FTP DM LQFOIGQ) WH RCH Z H DU FXWHQ® H SHUIHGAQ) FRXG
KDUP  RXUDEID \R DIMDPADQG UABIQ FXMBP HY LL FXWARP HY VBZ VSHQAQ! RUGHD\ GHAMRQ P DNQJ RQ RXURIHUQIV RULL FXVRP HY EHIIQ \R KDYH GLIEXQV
SD\ Q) XV RUVHHN EDQNIXSW - SURMAIRQ DQG Z H H SHUHQRH LQFUHDVHG FKXUD [Q RXUPXWRP HUEDVH $Q R \WHVH IDRRY P D KIQGHUWWH GHYHBSP HOWJ URZ \K
DQG UWQIRQ R D EDDQRHG FXWRP HUEDVH DQG DGYHWHD DIIHRAWRXUBXVIGHW  1ILQDQADCFRQEMRQ DQG BAVXAW Rl RSHUDMRQY
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5 VAV 5 HIWG R RXU) LODOFIDGS HVXAV DOG 6 VREN 3 UFH

7KHP DUINAWSUFH RI RXUMWRFN P D\ FROWOXH VR EH KLJKO® YROWB DQG WH YDOXXH RI DQ LQYHWIR HONIQ RXUFRP P RQWRFN P D GHF@OH

7KH P DUNAWBUEH R \WH VKDUHV RE RXUFRP P RQ WWRIFN KDV UHFHQ® EHHQ DQG P D FRQUIOXH R EH KLIK® YROMB! * HQHIDOHFRGRP IE DQG P DUNAWARQEMRQY
@H \WH RGHV Z H DUH FXUHO® H SHUIHQAQ)  DQG P DUNHWFRQAMRQY IRUMWFKQREI\  CD\B FHQMUDQG 5 ( ,7 VRNV 1Q JHQHDOP D\ DIIHPWAKH P DINHWSUEH RN RXU
FRP P RQVRFN

$QORXQFHP HQW B\ XV RURIKHY  RUVSHRXOMRQY DERMRXUIXWUH SOQV P D\ DOR KDYH D VI QUEDQAIP SDRARQ \WH P DUINHWSUFH R RXUFRP P RQ ARFN
TKHWHP D UHDWM \R

RXUBHVXOV Rt RSHUDMRQY RUIRUHFDVW
QHZ IVXDGFHV R HTXIW GHEWRUFRQYHWE®I G-EWA\ XV IQFOAQ) MXDGFHV WURXIK DQ. H M $70 3 URIWDP

ICFUHDVHV 1Q P DUNAWQMUHAAIDMY DQG FKDQJ HV 1Q RXHUI HGHUDGP DINAWDQG HARGRP LE FRQGMRQY IGFOAQ) IQOMRCDY FRFHY
FKDQI HV \R RXUFDSMICDARFDIRQ WY SOQQQ) RUEXVIGHW ARDWI\

RXUTXDOIEDURQ IRIMI DMRQDV D 5 ( ,7 DQG RXUGHFOUDIRQ R GMIUEXWRQY \R RXUMRFNKRTHY

FKDQIHVIQ8 6 RUIRMIQW[ @ZV

FKDQIHV 1Q P DU HP HOARUNH SHYRQQHO

GHYHBSP HOW 1Q RXUUHDMRQUKISV Z M FXVARP HY

DQERXQFHP HOW B\ RXUPXIRP HY RUFRP SHIMRLY

FKDQI HV 1QWH SHUIFHLYHG GHP DQG IRUJ RRGV DQG VHYIEHV VXSSRUMZY §$,

FKDQIHV IQ U XOWRY SRIF RUIQMSBUMIAIRQ

P DUNHVWSHFXOMRQ IQYROIQU XV RURKHUFRP SDQHV IQ RXUIGEXAN  Z KIFK P D\ IGFOGH VKRWWHBIUUHSRIW

O DURQ DQG J RYHUP HQBAQYHMN DIRQY/

FKDQI HV IQWH UMV R RXUGHEWRUMBEN E\ U DI HQAHY RUVHEXUMEN DCDOVW

RXUSXUFKDVH RUGHYHBSP HOAR UHDOHVIBAM DQG RUDGGMRQDQ Y GO FHOMY

RXUDFTXMMRQV R FRP SBP HOBY EXVIGHAWHY RU

\WH RSHIDMRQDCSHURP DQFH R RXU, % GDVD FHQMY

7KH VAIREN P DUNHWKDV IURP WP H VR WP H H SHUHQRHG H WHP H SUFH DQG YROP H IGPMDMRQY  Z KIFK KDYH SDMEXOW® DIIHAMG WH P DINHWSUEHY [RU
WRKQREJ\ G FHQMUDQG 5 (,7 VIRANY DQG Z KIFK KDYH RIVMQ EHHQ XQUADAMG \R WHURSHUDWY SHURUP DQRH 7 KHVH EURDG P DUNHWOIRXDWRQY P D DGYHWHD
DIHAWKH P DIN-WSUFH R RXUFRP P RQ WRFN 2 CH R WH IDPRY WDWQYHVRY P D\ FRMGHUIQ GHAGQI Z KHWHUWR EX\ RUVHORXUFRP P RQ WRFN IV RXU
GWWUEXWRQ DM DV D SHIFHQBUH R RXUMERFN SUEH UHDMYH \R P DUNAWQMMALDAY | P DUNAWQMIMADWY IQFUHDVH  SIRVSHRYH IQYHVRY P D GHP DQG D
KLI KHUGMUEXWRQ DM RUVHHN DEMIDIYH LQYHWR HON SD\ IQ) KL KHUGYIGHQGY RUIQMIMVAS YV D UVXGVIQMUDAM | GRXDWRQY DQG FRQEMRQY 1Q \WH FDSMIC
P DUNHW P D\ DIIHPVWKH P DUNAWDGH R RXUFRP P RQVARFN ) XUKHUP RUH FRP SDQUHY \WDWKDYH H SHUHGFHG YROMAW 1QWH P DUNAVBUEH R \MHUMBEN KDYH EHHQ
VXEMPWIR VHEXUMEN FOMWY DRIRQ QN DURQ : H KDYH EHHQ \WH \BU HWR! WY WSH R QM DMRQ DQG ZH P D EH \WH \BUHAR WLV WSH R @M DURQ 1Q \KH XU
6 HEXUMEN @ DMRQ DI DIQAKY FRX@ UHVXENQ VXEVBIQIDCFRWY DQG RUGDP DIHY DQG AYHWP DQDIHP HQW DWHQIRQ |URP RHUEXVIGHW FRGFHUIY Z KIEK FRXG
VHIRXVD KDUP RXUEXVICHW

) XUAHUP RUH VKRWVHEGBY P D\ HQJ DI H LQ DRIYIW IQMQGHG R GUIYH GRZ QWH P DUNVBUEH Rl RXUFRP P RQWREN Z KIFK FRX@ DOR UHVXON UHDWIG UHI XOVRY
DQG JRYHUP HQEO/FXID. DP RQJ RKHUHIHRW 6 KRIWWHER 1V WH SUDFUFH R VHEER VHEXUMIAN \WDVWKH VHEBUGRAY QRWRZ Q EXWIDWHUKDV ERURZ HG RUIQMQGY
\R ERURZ 1URP D \KILG SDIWV Z W WH IQMQIRQ R DWUEX\ 1Q) BZ HUSUEHG IGHQIFDOVHEXUMA \R UMD R \WH GIQGHU $FFREQIO MY 1Q WH IQMMHAMR D VKRW
VHBUR RXUFRP P RQ WRFN IRUWH SUEH R GHF@H $WWDQ WP H VKRWWHELY P D\ DOR SXEQK RUDWDQIH IRUWH SXETFDMRQ R RSIQIRQV RUFKDUDPWAL, DMRQY
KDWDUH IQMQGHG \R FUHDWM QHI DIYH P DUNAWP RP HQMP 1Q RXUFRP P RQVRFN 6 KRUWWHE@IU UHSRW FDQ FDXVH GRZ (Z DU SUAWXUH DQG LQRUHDVHG YROMDA 1Q DQ
DAXHYY VRFN SUFH 2 Q 0 DUFK D VKRWWHEBIU UHSRWZ DV SXEQVKHG DERXWXYV  Z KIFK FRQBIQHG FHUBIQ DABU DURQY UHDWMG \R FRP SRQHON R RXU
RSHUDIZY UHVXEY DQG RWHUVIADMI LE P DIWAY $V D UHVXGWKH $ XAW& RP P WWH Rl RXUYRDG R * IBHRRY FRP P HGFHG DQ LQGHSHQGHQAQYHN DURQWR UAYIEZ. \WH
P DAY UHHUHQFHG 1Q WH UHSRIW6 KRU® DIMUMKH UHBDVH R \WH UHSRWZ H UHFHIYHG D VXESRHD IURP \WH 8 6 $WRGH I 2 1IIEH IRUWH 1 RWHQ' MUEWR
&DORGD WH 1' &%  DQGRQ$SUD Z H DOR UHFHIYHG D VXESRHD ILRP WH 6 ( & 2 Q1 RYHP EHU Z H UFHYHG FRUMVSRQGHGFH IURP \KH 6 ( &
IQEAFDIY \WDVWKH DIHQR. KDG FRQFOIGHG IW LQYHW DURQ DQG GRHY QRAIQMQG \R UHFRP P HQG DQ HIRUAHP HOADRIRQ 7KH &RP SDQ DR GRHV QRAWH SHAWDQ
IXUKHUUHOWG DRIRQIURP WH1' &$ $EMRXIK WHVH LQYHM DIRQY DUH BAVROHG DQ. IXWHUH VXESRHQDV LQTXIUHY RUIQYHMN DURQY FROGXPMG B\ D

+H +H+ + + +H+ H+ +H+ H+ H HH
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JRYH(P HQNORW DQJ DMRQ RU RKHU BHIXOMRAY ERG RU IQMIDOIQYHWM DIRQ  FRX@ UHVXOMQ D P DIMUDOGYHWIRQ R RXU P DQDIHP HQW WP H DQG UHVXAMQ
VXEVWBQIDAFRWIDQG 1Q WH HYHOARI DQ DGYHIYH IIQAQ) FRX@ KDYH D P DWUIDCDGYHWH HIHRWRQ RXUEXMICHW DQG UHVXAV R RSHIDMRQY

: H KDYH EHHQ DQG LQ WH IXWMUH P D EH VXEMPWR VHEXUMEHY FOW DPARQ DQG RWHU @M DARQ ZKIEK P D\ KDLP RXU EXVIQHW DQG UHVXAV Rl
RSHUIMRQV

: HKDYH EHHQ DQG IQ\WH IXWUH P D\ EH VXEMPVIR VHEXUMEN FOW DRIRQ RURKHUQI DIRQ ) RUH DP S®I Z H WFHQ® UHVROHG D WRFNKRTHUFOW DRIRQ
©Z VXIMDQG FROIXH \R | DFH P X561 WRFNKRGHUGHUYDIH FOIP V DV GVRUEHG 1Q / HIDCB IRFHHAQIV IGFOGHGIQ3DW WP R WY $ QQXDCE HSRWWRQ) RWP

./ MDIRQ FDQ EH GIQIW  H SHOUYH DQG GYHWWP DQDIHP HQW DIWHQIRQ DQG UMVRXUFHV 5 VXAV FDQQRWEH SUHGIEWG Z W FHUBIQIWV DQG DQ DGYHWH
RXFRP H 1Q @M DIRQ FRXG UHVXGNQ P RQHBY GDP DIHV RUIOMQRIH UHMH ) XUWHU DQ SD\ P HQW P DGH 1Q VHWBP HQAP D\ GILHAV® UHGXFH RXUUHYHQXH XQaHU
86 *$$3 DQG FRXG GHIDWHD LP SDPARXUUHVXOV R RSHIDURQY IRUKH SHURG : KI®i ZH P DIQEIQ IQUXWDQFH FRYHUIIH ZH FDQQRAEH FHMBIQ \WDWWXFK
FRYHUDU H Z IGFRQIXH W EH DYDIOEG! RQ DFFHSWE®! WP V RULQ VXIILFHQADP RXQN W FRYHUSRIMQIDOBRWHY ) RUDOR! \WHVH UHDVRQY @ DUMRQ FRX@ VHURXV®
KDUP RXUBXMICHW UHVXOV Rl RSHUMRQY 1IQDQRADCFRQEMRQ RUFDVK |BZ

2 XUIHVXQV Rl RSHIDWRQV P D\ |XFXDW

© HKDYH H SHUHQRHG | GIRXDMIRQY 1Q RXUUHVX@V R RSHIMRQY RQ D TXDUM® DQG DQOXDCEDMY 7 KH IGRMDMRQY 1Q RXUUHVXOV R RSHIDMRQY P D FDXVH \KH
P DUNHWSUEH R RXUFRP P RQ VIRFN \R EH YROMB! : H P D\ H SHUHGFH VU QUEDQMGFADIRQY 1Q RXUUHVXOV R RSHIDMRQY 1Q WH IRBMVHHDE®! IXWMUH GXH \R D
YDUHW R IDRRY P DQ R Z KIFK DUH QAMG IQWLY 5 IVN) DRRY VHRIRQ $ GAMRCDADRRY FRXG IQFOGH EXWDUH QRMP WAMG\R

T WHWP Q) R IQHAR HONVFRP P W HOAYHWXV WH VXEVHTXHOAHVX@) UHYHQXH DV GHYHBSP HONFDQVINH P X@B®I\ HDLY

T WHWP Q) DQG P DIQWMGH Rl GHSUHAIDURQ DQG LOMIVAH SHOVH RURKHUH] SHOVHV UHDWG \R \KH DFTXMMRQ SXUFKDVH RUFRQUKPURQ R DEAMRCDO %
DB FHOMY RUWH XSIWDGH R H M % G FHOMY

$ GHP DQGIRUVSDRH SRZ HUDQG VROMRQY DWRXU,%  GDVD FHQMY

$  \WH DYDIDEIOW R SRZ HUDQG \WH DWRAIDWIG FRWR| SURFXUQ) \WH SRZ HU

$  FKDQIHV 1Q JHQHDOHFRGRP IF FRQAMRQY VIXFK DV \WWRVH AP P 1Q) IURP SDQGHP LFV RURKHUHFRQRP IE GRZ QMUY RUVSHALLE P DUNAWFRQGEMRQY 1Q \WH

\MBFRP P XQEDMRQY DQG IQMOHWOEMMEY DQ R Z KIEK FRX@ KDYH D P DMUDAP SDPWRQ XV RURQ RXUPXVRP HUEDVH

DEEMRQY DQG FKDQI HV 1Q SURGXPWRIHUQ) V DG RXUDELDV AR UDP S XS DQG LOMI UDM GHZ SURGXPW Z MIQ \WH WP H SHURG Z H KDYH IRUHFDVMG

UHVIRKPMUQ) DQG RWHUH, IWAKDU HV IGFXUHG LQ WH HYHQWR! D UHDD QP HQAR RXUP DCDU HP HOWAWKPWUH  RSHUDURQY RUSURGXFW RURNHUH VDRIV

WH [ ICDQRIDOFRQGEMRQ DQG FUHAWIMN R RXUPXRP HWY

WH SIRYMRQR FXVRP HUGVFRXQW DQG FUHAW

WHP [ R FXUWHOADQG SURSRVHG SURGXFW DQG RIHUQIV DQG WH JURW P DU QY DWRADWG Z W RXUSURGXFW DQG RIHUQIV

IGFUHDMQI BHSDIUDQG P DIQMCDGRH H SHOVHY 1Q FRQGHAIRQ Z W DIIQ) % CDVB FHOMY

@OFN R DYDIDE®! FDSDFIW 1Q RXUH MIY ,%  COVD FHOMY R JHQHDM QHZ. UHYHQXH RUGHD) V 1Q RSHQQI QHZ RUDFTXILHG % GOV FHOMY WDWGHD\

RXUDELDV \R JHIHIDWM QHZ UAYHQXH IQ P DUNHW Z KIFK KDYH RXHZ IVH UHDFKHG FDSDFW

FKDQI HV 1Q HP SB HH ARFN EDVHG FRP SHOUDURQ

FKDQIHV IQ RXUMY SOQQIQ ADAMI LHV RUIDIGIUH R UHDX) H DQIASDWMG EHGHIW IURP VXFK \AUDW LHV

FKDQIHV IQIQFRP H\WI[ EHQHIMRUH SHQWMH DQG

FKDQIHVIQRUQHZ * $$3 DV SHUIRGFD® WHBDVHGE\ \WH ) IQDQRIDCS FFRXQIQY 6\BQEDIBY %RDG ) $6%

+H +H +H H H H H

+H +H +H +H

$Q R WH IRUIRQI IDPRY RURKHUIDRRY GYFXWHG HOHZ KHUH 1O \KLY UHSRWFRX@ KDYH D P DAWUDCDGYHWH HIHPWRQ RXUBXMGHW UVX@V Rl RSHUIDIRQY
DQG IICDGADOFRQEMRY $ AMRXIK Z H KDYH H SHUIHQFHG J URZ K 1Q UHYHQXHV 1Q UHFHQATXDUMY WKLY JURZ \K UDWM 1V CRAGHFHWDUD IQEFDWYH R IXWUH BAVXAV R
RSHUDIRQY W SRAME®I \WDVWZ H P D\ GRAEH DEGI\R J HQHUDW GHWECFRP H RQ D TXDUWM® RUDQRXDCEDVY IQWH IXWXUH ,Q DAGMRQ D UHDMYHD @UIH SRUMRQR RXU
H SHOMHV D 1 HG 1Q WH WKRWIMP  SDUFXOWD Z MK UVSHRAMR GDVH DQG SHYRQQHOH SHOHY  GHSUHFAIDIRQ DQG DP RWMYDURQ DQG IOMIMAVH] SHOWHV
7KHHRH RXUUVXOV R RSHIMRQY DUH SDUMFXOL® VHOWMYH R I0RXDMRQY 1Q BHYHQXHY $V VXFK FRP SDUVRQY R SURUUHSRMZY SHURGY VKRX@ QRAWEH UHIHG
XSRQ DV IQAFDMRQV Rl RXUIXUHUH SHURWP DQFH |, Q DEGMRQ RXUUHVXEV R RSHUDWRQY 1Q RGH RUP RUH [ X\MUH TXDUMY P Dy IDIOR P HAWKH H SHRBMRQY R| VHEXUMEAY
DQDOVIV RUIQYHARY
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: HKDYH LOFXUHG VXEVWEQWDORWHV LQ WH SDVWDQG P D\ LOFXUDGGIMRQDOBRWHY LQ WH | X\UH

$VR ' HHP EHU RXUUHBIGHG HDWIQIV Z HUH EMORQ : H DUH FXUHQ® IQH KHDYLO 1Q RXUIXWMUH JURZ W \WURXIK WH EXICS RXWR P XTBE!
DCAMRQDOY  GDWD FHOMY H SDOMRQV R ,% GDMB FHQMY DQG DFTXMURQY Rl FRP SBP HQBY EXMQHWHY $V D UMVXBVZ H Z IQIQFXUKLI KHUGHSUHFIDIRQ DQG
RKHURSHIDIY H SHOHV DV Z HODV WDQVDRURQ FRAV DQG LOMMAH SHOVH WDAWP Di GHI DUYHD [P SDPWRXU DELDV R VXBIQ SURIMDEIDN [Q IXWUH SHIRGY
XQBMWY DQG XQIDKHVH QHZ ,% GO FHQMY J HGHUIDM HQRXI K UHYHQXH R H FHHG WHURSHUDMG) FRVN DQG FRYHUWH DEAMRQDCRYHUKHDG QHHGHG \R VFDB! RXU
EXVIGHW IRUWKLY DQIFISDIMG JURZ W 7 KH FXWHQA) GEDALQDGADOXGFHMBIQW P D\ DOR P SDRARXUDEIDNY W VXWEIQ SURIMJELD 1L Z H FDQGRAS HGHUDW VX HELHQW
UHAYHOXH R RIVHVIRH LQRFBDVHG FRAV R RXUUHFHQ® RSHQHG % CDWD FHOMY RU,%  GDVB FHQOMY FXUHO® XQGHUFRQAMKAIRY ,Q DEAMRQ FRAN DARADMG
Z 1M \KH DFTXIMMIRQ DQG IQMIUMRQ R DG DFTXIWHG FRP SDQHY DV Z HODV \WH DEGMRQDOAQMIMAH] SHOVH DWRFLDWG Z M GHEWIQDQRIQD Z H KDYH XQGHWINHQ
R IXQG RXUJURZ W IQMDWYHY P D\ DOR QHIDAHO [P SDPARXUDELDN R VXMEIQ SURIMDEIDNY ) IQD®  JLYHQ \WH FRP SHMYH DQG HYROIQ) QDWUH R \WH QGO 1Q
ZKIFK ZHRSHDM ZH P D GRAEH DEG! W \XMBIQ RUIGFUHDVH SUR MPELO RQ D TXDWM® RUDQQXDCEDVY

: HP D\ LQFXUJRRGZ LODQG RWHULQBQU LEGI DWHWP SDILP HAFKDU HV RULP SDILP HOWFKDU HV VR RXUSWRSHUIN  S@QADQG HTXLSP HOWZ KIFK FRXGS
UHVXENQ D VLI QU LFDQWHGXPARQ VR RXUHDUQIQI V

,QDFFREDQFH ZIW 8 6 * $$3 ZH DUH UATXILHG \R DWHW RXUJRRGZ LODQG RNHU IQIQ) IEGI DAHN DQXD® RUP RUH IUBHTXHQ® Z KHGHYHU HYHON RU
FKDQIHV 1Q FILFXP WBIQFHV LQAFDW SRWQIDOIP SDILP HQWVXFK DV FKDQIIQ) P DUNMARQGEMRQY RUDQ. FKDQIHV 1Q NA DAWXP SWRQY | WH MY SHURWP HG
IQEFDMY \KDWDQ DWHAP D QRAEH UHFRYHUDE®! Z H DUH UHTXILHG \R UHFRUE D QRQ FDVK [P SDILP HQAFKDU H IRUWH QLI HUHQRH EHEHHQ \WH FDUY IQ) YDOH R \WH
JRREZ IQRURKHUIQEQ) EG DWHW DQG WH [P SCHG IDIUYDOH R \WH J RRGZ IQRURKHUIQIEQ) EG! DWHW IQ WH SHURG \WH GHMUP LODWRQLY P DCH

: HDOR SHUIRGFD® P RQARUWH WP DIQQI GHAERRN YDOHV Rl RXUSIRSHWY SOQADQG HTXISP HQAJ HQHID® DWKH IQAYIGXDQ % GO FHQMUBIYHOS GKRXJIK
RXUIQAYIGXDO,% GOV FHQMY DU JHQHD® SHURWP Q) 1Q DFFREDGRH Z W RXUH SHRIMRQY RXU,% DB FHOMY FRX@G XQGHUSHURP UHDMYH \R RXU
H SHRABMRQY Z KIFK P D\ UHVXOWQ DAGMRCDACRQ FOVK [P SDILP HQARKDU HV

7 KHVH FKDU HV FRX@ EH VL QUIFDQWZ KIEK FRX@ KDYH D P DMUDADGYHYH HIHPWRQ RXUBXMIGHW UHVXOV R' RSHUDWRQY RUILQDQADCFRQAMRQ
5 VNV 5 HIWIG VR 2 XU( [ SDOMIRQ 3@V

2 XUFRQMKFWRQ Rl QHZ % GDVD FHOMY % GDVD FHOWU H SDOVIRQV RU,% GDVD FHQOWU UHGHYHBRSP HOWFRX@ LOYROH VLI QULEDQAMUVNY VR RXU
EXVIQHW

,Q REHUWR VXWEIQ RXUJURZ W 1Q FHMBIQ R RXUH] MY DQG QGHZ P DINAW ZH P D\ KDYH \R H SDQG DQ H MIfY G FHOMU GDVH D QHZ DAY RUDFTXILH
VXMUE®! OQG Z W RUZ MWRAWMIKPWUHY \R EXG QHZ ,% CDB FHOMY ILRP \WH JURXQG XS ([ SDOMRQV RUQHZ EXIGV DUH FXWHQ® XQGHZ D RUEHQ
FROMP SDWG 1Q QHZ DQG H MY P DIHW & ROMKAIRQ SURVIPW H SRVH XV \R P DQ UM\V Z KIEK FRX@ KDYH DQ DGYHYH HIHPARQ RXUUHVXOV Rl RSHIMRQY
IICDGAIDOFRQAMRQ DQG RURQ FXVRP HUGHP DQG DQG VDWIDRUIRQ $V SDWR RXUFXWHQANADWI\  Z H DUH DOR EXL@IQ) O HUFDP SXVHY WDQ Z H KDYH 1Q \WH SDWA
ZKIFK P D\ H DFHEDM P DQ R WH UMY DWRADMG Z M FROMKAIRQ SIRWFNV & XWHQAI BEDOVXSS® FKDIQ \BULIY DQG IQ@MMRQ MXHY KDYH DOR IQFBHDVHG
PDQ R WHVH FROAKRURQ UVNY DQG FUHDVMG DEAMRCDOMY IRURXUBXMCHW 6 RP H R \KH UMNY DWRFIDWMG Z M FROUKRIRQ SURVIFW LOFGIGH

FROAMKFUIRQ GHD\ V DQG RUTXDON WXHY
SRZ HUDQG SRZ HUJ UG FROADIQN

XQH SHAMG OFN RUMHGXPIRQ R SRZ HUDFFHW

IQFUHDVHG SUEHY DQG OFN R DYDIDEIDY DQG GHD V IRUGDW FHQMUHTXISP HOMGQFGGEQ) P V VXK DV JHQHIDRY DQG VZ WK HDU
Z DIMUFRQADIQN

XQH SHAMG EXGJ HWEKDQI HV

IQFUHDVHG SUEHY IRUDQG GHD) V IQ REWIQIQ) EXICHQ) VXSSOHY DQG UDZ. P DMIDY

OERUDYDIDELDY QERUGYSX\MY DQG Z RINVIRSSDI HY Z W FROADARY VXEFRQRDFRLY DQG RIMHUMILE SDUAY
XQDQUFSDVMG HOYLRGP HOBAMXHV DQG J HRBJ LEDCSUREGP V

GHD\ V UHDWG \R SHUP WD) DQG DSSURYDD R RSHQIURP - SXEQF DI HQFLHY DQG XDV FRP SDQHV

FRP P XQW SURMDQG RUGMXSUIRQ

+H +H+ +H+ +H+ H H H
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DGYHWH P SDRW RQH M FXRP HY IQWH %  GDVD FHQMU

GHD) V 1Q VW BDAGHW BDAQ) VR RXUIDIGUH \R P HWARP P WY HQW P DGH \R FXVRP HY SOQQQ) \R H SDQGIQR D QHZ EXICS DQG

XQDQUASDWG FXWRP HUUHTXIUHP HON \WDWZ RX@ GHRHVWAARM DEMIDIYH CDW FHOMUG-MJIQ P DNQJ RXUMWMY BMW GAMILDEGI RUGDAQ) \R LFBDVHG
FRVW 1Q RUEHUMR P DNH GHRHWDU P RALEDMRQY RUBMRI W

© H DUH FXUWHQ® H SHUHQRIQD UMQI FROWKFIRQ FRVN Z KIFK UHGPWIKH IQFUHDVH 1Q FRWIR GERUDQG UDZ P DWUDY VXSSO FKDIQ DQG @J MIF FKDIQI HV
DQG KUK GHP DQG IQ RXAUVHRRU ;. KIB! Z H KDYH LQYHWAMG 1Q FUHDMIU D UAVHYH R P DWUD® W P M DM VXSS® FKDIQ MXHY DQG IQOMRQ IMP D\ GRAEH VXIELHQW
DQG RQYRIQI GHD\V GLIEXOV IIQEQ) UHSOFHP HABURGXFW DQG FRQIXHG KLIK IQOMRQ FRX@ DIIHPARXUEXVIGHW DQG JURZ W DQG FRX@ KDYH D P DAWMUDCHIHAW
RQ RXUBXMGHW ,Q FHUBIQ IOABIGFHY Z H KDYH HBIFWG \R SUH EX\ FHWBIQ HTXISP HOADQG P DIWMUD® \R P 1l DM VXSS® FKDIQ MXHY EH RUH RXUFRQWKAIRQ SOQV
DUH 11D HG ,| RXUHWIP DWWV DHZ URQ) ZH P D\ EH @E®I\R SD. IRUJRRGY Z H QR B HUGHHG

& XUHQNHDMRQY EHE HHQWH 8 6 DQG & KICD KDYH FUHDMG LQFUHDVHG VXSS® FKDIQ UMN GXH VR VXFFHWIYH 8 6 BU IMDMRQ SURP RIQ) GHFRXSTY IURP &KIQD
RQVHP IFRQGXPRY DQG VSHALLE \MBFRP P XQEDMRQY HTXISP HQAP DNHLY DV Z HADV WH WUHDWR IQFUHDVHG \BULIY DQG KDYIQ) \R VRXUFH [URP DEMUEDUYH VXSSTHY
IRUNH FRP SRCHON RXAMGH R &KIQD : H DUH FXUHO® XMQ) RXUJBEDOVXSSO FKDIQ \R P DQDIH \WH HYROIQ) \BUL HOYILRGP HQADQG UHGXFH P SDFW RQ RXU
EXVIGHW DQG FXVRP HY $WIKLY WP H Z H EHHYH \WH OU HVSRMQIDOIUL! 1P SDPARUXV 1V UHDWIG R AMHODQG WAMHOGHUYDWHY  7DULIV RQ WMHODQG MHC
GHUYDWYHV FRX@ BDG \R I QUEDQAEXICEQ) FRANGFUHDVHY IRUXV IL Z H DUH XQDE®! R VRXUFH DEMEDWH RSURQY $Q DEGMRCDOMULV R EH [P SRVHGE\ WH 8 6
RQIP SRW IURP FHWBIQ FRXQHV DQG SRIMQIDAFRXQMUMIULI 1Q UAVSRQUH  FRX@ BDG \R IGFUHDVHG FRVN DQG VXSSO FKDIQ GMXSURQY

$WIFNV RQ P HIFKDQWHWHY UHP DIQ KLIK IQWH 5 HG 6 HD Z KIFK IV FDXVIQ) GMXSURQY IQVKISSIQ) URX\MYV $ GKRXJ K DEMCDWYH URX\MV DUH DYDIDE®! IGFOGEQ)
URX\WMV YID \WH &DSH R * RRG + RSH  \WWHVH IRX\WMV FDQ DGG DEGMRQDOWDQUWWIP H DQG BDG W GHD\ HG GHIYHUHY DQG IQRIHDVHG IXHOFRW @ H DQIFISDM \KH
GMXSMRQV 1Q \WH 5 HG 6 HD FRX@ FRQIQXH \R HVFDDW $Q  DGAMRCDORUXQH SHAWG GMXSURQY \WR RXUVXSS® FKDIQ IFGIAQ) 1Q WH HYHOAR DQ VMBIGHG
UH) IRCDCHVFDOMRQ R WH PXUHQAFRQ TPV \WH 0 LGEB ( DVAKQ WH DUHD DURXQG \WH 5 HG 6 HD RUP RUH EURDGD  RUIQAMMRQDY  SURWWXUHV FRX@ VI QUIFDQ® DITHRW
\WH FRAMDQG GHIYHY P IQ) Rl RXUSOQRHG H SDQURQ SURMIFW DQG IQIMUHUH Z MY RXUDEIOW R P HHWFRP P WY HQWV \R PXMRP HY Z KR KDYH FRQADRMG IRUVSDFH
IQQZ ,% COW FHQMY XQGHUFRQMKPUIRQ

&ROMKPIRQ SURWFW DU GHSHQGHOARQ SHUP WY IIRP SXEQF DUHGFHY DQG XMV FRP SDQHV $Q GHD\ 1Q SHP MY IGFOAQ) GXH \R FRP P XQW
RSSRVMRQ FRX@ DIIHAARXUJURZ W H DUH FXWHQ® H SHUHGAQ) SHUP W GHD\ V IQ P RWP HARY : KIB! Z H GROWAXUWHO® DQIASDM DQ. P DMIDOBQ) WP
QHIDIYH LP SDRWIR RXUEXMQHW EHFDXVH R WHVH FROAKRIRQ GHD\ V' WHVH WSHY Rl GHD\ V DQG WRSSDIHV UHDWG R SHIP WY 1URP SXETE DI HQAHY DQG
XDV FRP SDQHV FRX@ Z RWHQ DQG KDYH DQ DGYHWH HIHPWRQ RXUERRNQIV UHYHQXH RUJURZ\WW $ GAMRD®M  LQFUHDVHG FRP P XQW VFOM). R GDWY FHQAMU
UAVRXUPH XVH IQFGAQ) OQG Z DMUDQG SRZHU P D\ BDG SHUP W DX\KRUMEN \IR 1P SRVH VWEWWUUHTXILHP HOV  UHVXEID) 1Q BXQI HUDSSURYDOSUIRFHWHY  KLIKHU
FRVW RUSURVIPWADQFHIMRQY 7 KHVH FKDEBIQ) HY FRX KIQGHURXUDELD AR H HEX\WM JURZ W SOQV DQG P HAWADVAM] [E REMIPIYHY

$ OFRQAKPURQ UHDWG SURVIFW UHTXILH XV VR FDUHX@® VHBPADQG UHO RQ WH H SHUIHGFH R RQH RUP RUH GHMIQHY  JHQHUDOFRQIMDARY  DQG DWRFIDNG
VXEFRQADRRY GXUQJ \WWH G-I Q DQG FROMKAURQ SURFHW $GEMRD® ZH VSHAL  SHURWP DQFH DQG TXDDW UHTXILHP HQW IRURXU SURGXFW & ROANDIQN \R
FRP SRGHOADYDIDEIOW UAMMEIRQY RQ SHUIP IMHG VXSSTHY [P SRIADQG H SRIWFROIRY DQG VXSSTHUEDFNBIV FRX@G BDG VXSSTHY R VRXUFH IULRP DAMIDIYH
SWRYIGHY 7KLY FRX@ DG R IQFUHDVHG TXDDW GHHAW DQG D IDIGH R ( TXIQ W P HAWRXUSHURWP DQFH DQG TXDON UHTXIUHP HOW ) XUKHU VKRX@ D GAVI QHU
JHQHUDOFRQADARU WL QUIFDQAVXEFRQRDPRURUNA. VXSSTHUH] SHUHQRH [LQDQRDOSUREGP V RURKHUSUREGP V GXUQ) RUBDAQ) XS \R WH GV Q RUFRQUKAIRQ
SURFHW Z H FRX@ H SHUHQFH VW QUIFDQAGHD! V' ICFUHDVHG FRVW \R FRP SBWM \WH SURMPADQG RURKHUGH] DUYH 1P SDRW R RXUH] SHRWG UHADY

6 \M VHBIRIRQ LV DOR D FUMFDA DRRULQ RXUH SDOVRQ SOQV 7KHMH P D QRAEH VXBE®! SURSHUWAY DYDIDE®! 1Q RXUP DUNAW Z W \WWH QHFHWDL FRP EICDURQ
R KWK SRZ HU FDSDAW VXIIFHQAZ DMU VXSSO DQG IIEHU FROQHAIMW RUVHBIRIRQ PD. EH @ MG : H H SHRAWKDAZ H Z @FRQIXH R H SHUHQRH @ MG
DYDIDEIOW R Z DMUDQG SRZ HUDQG J UG FROMDIQN [Q P DQ. P DUNAW DV Z HODV VKRMII HV Rl DWRAIDMG HTXISP HQAEHFDXVH R \WH FXUHQAKLIK GHP DQGV DQG
1AM COMUH R \KHVH BMVRXUFHY 7 KHVH VKRWII HV FRX@ UHVXEAQ VW VHBIFIRQ FKDEBIQIHY  FROAKRIRQ GHDA V RUIGFUDVHG FRAV * RYHUGP HOATP MAMRQY RU
P RIDRUXP V SOFHG RQ GOV FHQMUFRQAMKAIRQ 1Q D JLYHQ P DUNHWP D DOR QHI DWH® 1P SDRWRXUDELON \R H SDQG DFFREQ) R RXUSDQV RUSUHYHQAXY 1 URP

+H +H +H
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FRP SBMQI RXUGDW FHQMUFRQAMKRIRQ SURVIFW GDAQ) \R WDQGEHG FDSMIO7KXV ZKIBI ZH P Dy SUHHUNR GFDM QHZ ,% CDVB FHQMY DGBFHQAR RXUH M)
GFDIRQYY MP D\ QRADE D\ V EH SRME®! ,Q WH HYHQAZ H GHAIGH W EXICG QHZ ,%  GDMD FHQMY VHSDUDM [URP RXUH MIY % CDWB FHQMY ZH P Di SURYIGH
P HAR FRQGHPW/RGMRQY \R FRQQHPIMHVH IR ,%  CDUB FHOMY 6 KRXE \WHVH VROMRQY QRASURYIGH \WH GHRHWDL - UHIDELOW \R VXMBIQ FRQOHAIRQ RULL \WH GR
QRAP HHWKH QHHGV R' RXUPXWRP HY \KLY FRXG UHVXENQ BZ HULQMIFRQGHRURQ UHYHQXH DQG @&Z HUP DUILQV DQG FRX@ KDYH D GHI DWH LP SDPARQ PXWRP HU
UHMQURQ RYHUMP H

$ FTXIVIWRQV SUHVHOWP DQI UMNV DQGZHP D\ QRAHDA H WH | LQDQFLDORUMWDWI LF J RDYY WDWZ HH FRQWMP SOMWG DWIKH WP HRI DQ\ WDQVDRWRQ

: H KDYH FRP SBMWG QXP HURXY DFTXIMMRQY DQG Z H H SHRWIR P DNH DEAMRQDODFTXIMMRQY IQ \WH IXMUH ZKIEK P D\ IQFOGH L DFTXIMMRQY R EXVIGHWAHY
SURGXFW  VROMRQY RUWFKQREJ IHV \WDWZ H EHTHYH W] EH FRP SBP HQBUY  IL DFTXMMRQY R QHZ ,%  GDVD FHQMY RUUHDOHMIBAM IRUGHYHBSP HOAR QHZ %
WU FHOMY LI DFTXIMMRQY WURXIK LQYHVR HQN 1Q GFDOGDW FHQMURSHIDRY RU LY DFTXIMMRQY IQ GHZ P DUNHW Z W KLIKHUUWN SURIBN : HP D\ SD\ IRU
IXUMUH DFTXIMMRQY B\ XMQI RXUH, MY FDVK UVRXUFHY Z KIFK P D\ @ MRWHUSRIMQIDOXVHY R RXUFDVK  IQFXUIQY DEGAMRCDOGHEWZ KIEK P Dy IQRUHDVH RXU
QM SHOH BIYHUDI H DQG GHEWHWIEH UHTXIUHP HONV  DQG RUMVXIQ) VKDUHV Z KIEK P Di GO RXUH, M ARFNKRGHWY DQG KDYH D QHI DYH HIHPWRQ RXU
HDLIQIV SHUMKDUH ~ $ FTXIVMRQY H SRVH XV \R SRMQIDAMY ICFOAQI EXWRMP WG \R

$  \WH SRMEG GVXSURQ R RXURQIRIQI EXVIGHW DQG GYHWIRQ R P DQDIHP HQW DIWHQIRQ B\ DFTXIVMRQ WDQUMRQ DQG LM UDMRQ DRV  SDUFXOLD
Z KHQ P X6 DFTXIMMRQY DQG QM UMRQY DUH REFXWIQ) DARH VDP H P H RUZ KHQ Z H DUH HQAMUQ) DQHP HUILQ P DUNHWE W D KL KHUUWN SUR B!
$  RXUSRMQIDACDELDN R VXFFHWIX@ SXWXH RUBDE H VRP H RUDGOR WH DQUFSDWG UHYHQXH RSSRUMQUIAY DWRFIDMG Z 1M DQ DFTXIMMRQ RUIQYHR HOW
$  \WH SRAMEIONV \WDAZH P D\ QRAWVEH DEG! \R VXFFHWIX® LQMIUDM DFTXILHG EXMCHWHY RUEXVIGHWHY 1Q Z KIEK Z H IQYHWV RU DFKIHYH DQIFISDMG
RSHUDMZY HiIFIHQRHY RUFRAADYIQIV
$  \WH SRAMELDN WDWDQERXQRHG DFTXIMMRQY P D QRWEH FRP SBMWG GXH W IDIGUH VR VDN \WH FRQGMRQV R FBMQJ DV D UVXOR
$  DQIQWNGRIRY OZ RURGHUKDWP DNHV XQDZ IXOKH FRQVXP P DIRQR! WH DFTXIMURQ
$  IQDFFXUDR RUEWDRK R WH UHSUMVHQEMRQY DQG Z DUDQIAV R RUMH GRQ FRP STDQRH Z W FRYHCDQW B\ HMKHUSDUW
$ \WHQRQUHFHSWR FBMQ) GRRXP HQN RU
1 IRURKHUGDVRQY
$  \WH SRAMELON WDWKHUH FRXG EH D GHD\ 1Q \WH FRP SBMRQ R DQ DFTXIMMRQ Z KIEK FRX@ DP RQ) RMHUKIQIV  UHVXEAIQ DEGMRQDORDQVDRURQ FRAN
BW R UHYHQXH RURKHUDGYHWH HIHPW BAVXEQ) 1URP VXFK XGFHUBIQN
$  \WH SRMELDNV WDARXUSURVIPIRQY DERXWINH VXFFHW R DQ DFTXIMMRQ FRX@ EH ICDFFXUDW DQG DQ VIXFK LQDFFXUDFIHY FRX@ KDYH D P DWUDODGYHWH
HIHPWRQ RXUILQDQRIDCEURVIPRQY
WH GOMRQ R RXUH M) WRFNKRGHWY DV D UVXOR RXUMXIQ) RPN DV FROUGHUIMIRQ 1Q D WDQVDRIRQ RUVHER) VRN 1Q RUBHUMR 1XQG \WH WDQUDRURQ
\WH SRMELDV R FXMRP HUGMDIWIDRIRQ UL Z H DUH XQDE®! R DFKIHYH GIYHY R TXDOA DQG BEIDW RQ SDUZ W SDWELDRIFHY
WH SRMELD WDWZ H Z LOEH XCDEG! W UVIIQ UHDMRQUKISY Z MW N FXWRP HY OQGREY DQG RUVXSSTHY R WH DFTXIUHG EXMGHWHY VRP H Rl Z KIEK
P D \MP ICOM \WHUFRQIDRN Z W \KH DFTXIUHG EXVIGHW DV D UVX@®R WH DFTXMURQ RUZ KIEK P D DWHP SWIR QHI RIDW FKDQIHV 1Q \WHUFXWHQARU
XU EXVIGHWY UHDMRQUKISY Z WK XV
\WH SRAMELDV WDWE H FRXG BVH NA HP SB HHV IURP WH DFTXWHG EXVIGHWAWHY
WH SRMEIDW \WDAZH P D\ EH XQDE®! \R IQMIUDAM FHUBIOQ ,7 APV IRUDQ UHDVRQ ICFOAQI EHFDXVH WH GR QRWP HAW( TXIQ] V BQEDG
UHTXIUHP HOW Z W UHVSHPVR VHEXUMY SUYDR\ RUDQ. RHUMIBQGDUG
\WH SRWQUDAGHMIRIDIRQ [Q RXUDELD R DFFHV/ FUHGWP DUNHW GXH VR LQFUHDVHG GIYHUDI H
\WH SRMELDN WDWRXUPXWARP HY P D\ QRAWDFFHSWHWHUWH H M) HTXISP HOAQ UDWIKPXUH RUWH GRN DQG IHHOR! D QHZ. RUGLIHWHQARG  GDVD FHQMU
WH SRMWELDY WDWDGAMRQDOFDSMIOH SHQEAWUAY P D EH UHTXILHG RUKDWWDQVDRIRQ H SHOVHY DWRFIDMG Z W DFTXIMMRQY P D\ EH KL KHUWDQ
DQUFSDWG
\WH SRWLELDV WDWHTXIUHG ICDQFIQ) \R IXQG DQ DFTXIMMRQP D QRWEH DYDIDE®! RQ DFFHS\WEG! WUP V RUDVWDD
\WH SRMELDW WDWZ H P D\ EH XQDE®! \R REBQ UHTXIWHG DSSURYDY IURP J RYHWGP HQBICDXWRUMEN XQGHUDQMKMADQG FRP SHIMRQ @7 \ RQ D \IP HO EDVY
RUDAD@Z KIEK FRX@ DP RQJ RKHUIQIV GHD\ RUSUHYHQW

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

+H +H
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XV IURP FRP SBMQY DQ DFTXIMMRQ @ MRXUDELDN W UHDE H \KH H SHRMG ILQDQRDCRUMMMI LE EHGHIW R DQ DFTXIMMRQ RUKDYH RKHUDGYHYH HIHRW

RQ RXURXUWHQNEXVIGHW DQG RSHUIDIRQY

\WH SRME®G! B\ RUIHGXRIRQ 1Q YDOH R DFTXILHG EXVIGHWHY

WH SRWIELOW \KDWX\MUH DFTXIMMRQY P Dv SUVHOAQHZ FRP SB[ MV 1Q GHDOKFMUH UHDWMG FRP SB[ DFFRXQIQ) DQG FRRUECDIRQ Z W QHZ. SDWGHWY

SDUEXOUD 1Q @KWR RXUGHMUH \R P DIQEIQ RXUTXDOLFDMRQ IR DIRQDV D5 ( ,7

$  \WH SRMEIDNV WDAZ H P D\ GRAEH DEGI \R SUHSDUH DQG IMXH RXUILCDGADOMEMMP HOW DQG RWHUSXETF 1GJV 1Q D WP HO DQG DFFXUWM P DQQHU DQG RU
P DIQEIQ DQ HIHAYH FROAMRCHQYLRGP HQVGXH \R \KH VWIDIQ RQ WH 1LQDQRH RU D) DURQ Z KHQ P XGIB®! DFTXIMRQY DQG LOMI UDIRQY DUH REFXWIQ) DWKH
\VDP H\WP H

$  \WH SRAMELDN WDWXWXUH DFTXIMURQV P Dy W JHUSURSHW Y[ BDWHWP HQN BAVXE 1Q D VXEBQIDAQFUHDVH IR RXUSURSHWV B[ HV EH\ RQG \WDWZ KIEK
Z H DQIFASDMG

1 \WH SRMELDV WDWXUUH DFTXMMRQY P Dy EH 1Q.J HRIUDSKIHY DQG BHIXOWRY HOYILRGP HOW \R Z KIEK Z H DUH XQDFFXWRP HGDQGZH P D\ EHFRP H \XEMPW

R FRP SB{ UHTXIUHP HOWN DQG H| SRVH XV R UMNV Z W Z KIEK Z H KDYH @ MG H SHUIHGFH

\WH SRWLELDN WDWX\XUH DFTXIMURQV P Dy DSSHDUGM/ DIMDPRYH GXH \R IGFMDMRQY 1O 1RUAI Q FXWHR UDWN

\WH SRWLELDV WDWEDUHY P Dy 11QG IWFRVASURKIELYH RUIP SUDRIFDOR EUQ IIEHUDQG GHZRUWV IQR D GHZ %  GDVB FHQMU

WH SRWEIDW R @ DIRQ RURKHUFDIP V 1Q FRQQHAIRQ Z MW RUDV D UVXBIR DQ DFTXIMMRQ RULQKHUMMG IURP \KH DFTXIWHG FRP SDQ. IFOGQ) FOIP V

ILRP \MUP ICDWMG HP SB HHV FXVARP HY 1RUP HUMIRFNKRGHY RURKHUWILEG SDWEAY

\WH SRAMELDN WDADWHWEYHWR HON P Dy EH UHTXIUHG LQ RBHUR RETQ UHI XOMRY FBDUDQRH |RUD WDQUDRURQ

WH SRMEIDV RN SUH H MY XQAVFRVHG MELOMY IQFOAQ] EXWORWIP MG \R GDVH RUDQERG UHDWMG MEIMY B[ MDEIMY HOYURGP HOBOIDEIOW RU

DVEHVIRY @ELON 1RUZ KIEK IQUXUDGFH FRYHIDIH P D\ EH LQUXIIEHQWRUXCQDYDIDE®! RURWHUMXHY QRWEVFRYHUHG LQ \WH GO HQFH SURFHW

\WH SRMELDV WDWZ H BFHYH @P WG RUIGFRUIMPWEQI RUP DURQ DERXVIKH DFTXILUHG EXVIGHW 1Q WH GO HQFH SURFHW DQG

WH SRMELDNV \WDWZ H GR QRAKDYH [XQYIMEIDW IQR FXWARP HUDI UHHP HON DQG FXVRP HUWUP IQDIRQ WKW GXUQ) \WH G@HQFH SURFHW Z KIEK FRXG

H SRVH XV \RR DEGMRCDGIDELDMA DIVMUFRP SBMGQ \H DFTXIMURQ

7KH RFFXWHQRH R DQ. R WHVH UM\ FRX@ KDYH D P DWUDODGYHWH HIHPARQ RXUBXMGHW  UHVXOV R RSHUMRQY 1IQDQRIDOFRQAMRQ RUFDWK IBZV | DQ
DFTXIMMRQ GRHV CRABURFHHG RULY P DIMUD® GHD\ HG IRUDQ. WDVRQ WH SUFH R RXUFRP P RQWWRFN P D EH DGYHWHO P SDPWG DQG Z H Z IGQRWIHFRI Q] H \WH

DQUFSDWG EHCHIW R \WH DFTXMMRQ

: H FDQQRADWXUH \WDWIKH SUEH R DQ [XWMUH DFTXIMMRQV R % GDWD FHQMY RUBXMIGHWHY Z IOEH VIP IOUWR SURU,% GOV FHOMU DFTXMURQY DQG
EXVIGHWHY ,Q IDPWZ H H SHRWFRVW UHTXILHG \R EXICS RUBHQGHUGQHZ % GDVD FHQMY RSHUDWRQDOR IGFUHDVH 1Q WH IXWUH | RXUUHAYHQXH GRHV QRWRHHS SDFH
Z W \KHVH SRIMQUDCDFTXIMMRQ DQG H SDOVRQ FRW Z H P D\ QRWEH DEGI R P DIQEIQ RXUFXWHQNRUH SHRMG P DUIQV DV Z H DEVRUE WWIHVH DEGMRQDCH, SHOHV
7KHUH IV QR DWXUDQRH Z H Z RXG VXFFHWIX@® RYHUFRP H WHVH UMV RUDQ. RIHUSUREGP V HGFRXQIMUHG Z W WHVH DFTXIVMRQY

+H +H

+H +H +H +H +H

+H +H

7 KH DQWFLSDWG EHQH LW RI RXUNRLOWYHQUUHY P D\ QRVEH I X@ UWHDQ@ HG RUVEINH (RQJ HUMR UHD@ HWDQ H SHAWMG

© H KDYH HQMUHG QR IRIQAYHOMUHY \R GHYHBS DQG RSHUDW CDVD FHOMY & HUBIQ VWMV WDWDUH LQMQGHG R EH X\ HG 1Q NRQAYHQMUAV UHTXILH LQYHR HOA
IRUGHYHBSP HQW7 KH VXFFHW R \MHVH RIQAYHOXNUHY Z IOGHSHQG 1Q SDIWRQ RXUDELON R 1LQG VXUBEG! @QG DQG SRZHU ) LRP WP H\R WP H ( TXIQ[ P D\ IGFXU
FRVW RUP DNH FRP P W HQW \R DFTXILH QG DQG RUSRZ HUSURUMR WH FRQUXP P DIRQ R WH MRIQAYHQMUH RULQ DGYDQRH R \WHUMDQUHUWR WH IRIQAYHQMUA
7KHVH FRP P W HQNV FRX@ UHVXENQ LOFUHDVHG FRVIV DQG UMNY IRU( TXIQL 7 KH VXFFHW R \RHVH MRIQAYHQMUAY Z LGDOR GHSHQG RQ\WH GHYHBSP HAR \KH G
FHOMUMMMY 6 XFK GHYHBSP HQWP D. EH P RUH GLIEXGWP H FRQVXP LQJ RUFR® \WDQ H SHAMG DQG FRXES UHVXENQ LQFUHDVHG FRAN. GHFUHDVHY 1Q \WH DP RXQAR
H SHRMG UAYHQXHV DQG GYHWRQ R P DD HP HQW WP H DQG HGHU\  Z KIFK FRX@ P DIMUD® [P SDRARXUEXVIGHW  1ICDQRIDOFRQGMRQ DQG UMVX@V R RSHUMRQY
$GEIRD® UL MY GHAMP IGHG WHVH VWY DUH QR BQIHU GHMUDE®! IRUWH IRQAVHOMU ZH Z RXG QHHG \R DEDSWUXFK VMMV 1RU RIKHU SXUSRVHV DQG LQFXU

DCAMRCDAH SHQVHV DV D UHVXAV

: HPD CRAUDOH DOR \WH DQIASDMG EHCHIW ILRP  RXUMRIQWHQXUA 7KH WXFFHW R \KHVH IRIQAWYHQMUAY Z IOGHSHG 1Q SDIWRQ \WH VXFFHVWIXC
SDWZHWAKLS EHEHHQ ( TXIQ DQG RXURIQAYHQMUH SDUGHY 6 XFK D
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SDUEHIKIS 1V VXEMPAWR UMY DV RAMIHG EHBZ  DQG P R JHGHD@® \R \WH VDP H WSHY Rl EXVIGHW UMV DV Z RX@ [P SDPARXU, % GDB FHOMUBXMGHW $
IDIOWUH \R VXFRHWIX@ SDU@HU RUD IDIGUH \R UHDX) H RXUH SHRBAMRQY |RUWH RIQAYHQMUAY IQFGAQI DQ. FRQMP SOWG H MADWMI\ 1URP D RIQAYHOMUWH FRXTG
P DMUD® [P SDPARXUEXVIGHW  IICDGFIDOFRQEMRQ DQG UHVXAWV R RSHUDMRQY 7 KHVH IRIQAYHQMUAY FRX@ DOR EH GHI DUYHO LP SDRWMG B\ IQOMRQ VXSSO FKDIQ
DMXHY DQ ICDEIMW \R REWIQ ICDQAQ) RQ IDYRDEG! \MP V RUDADD DQ ICOEIMN \R IOWH GO FHQMU VMY Z W FXWARP HY DV SOQQHG  XQH SHAMG SRZ HU
FROMDIQN DQG GHYHBSP HONDQG FROAMKRIRQ GHDA V IGFOIGIQ) WRVH Z H DUH FXUWHQ® H SHIHGAQ) 1QP DQ. P DUNHW J GED®

- RIQWYHQMUH LOYHWR HOW FRX@ H SRVH XV VR UVNV DQG CDELOMHY 1Q FRQOHFURQ Z W WH IRUP DARQ Rl WH QHZ MIQAWYHQXUHY WH RSHIDWRQ Rl VXFK
NRLOWYHQWUHY Z IMRXWVRG! GHRIVIRQ P DNQJ DXWRUW DQG RXU UHIDQFH RQ MRLOWYHQUUH SDUQHWY Z KR P D\ KDYH HFRQRP IE DQG EXVIQHW LOWUHW
WDWDUH LOFRQVIMMOQAZ [ RXUEXVIGHW QMU

,Q DEEMRQ R RXUFXUWHQADQG SURSRVHG MIQAYHQMUAY ZH P Dv FR LQYHWAZ W RIHUWILEG SDIMIV WURXI K SDUEHIKISY MRIQAYHQMUHY RURWHUHQMEN 1Q \WH
XU 7 KHVH RIQAYHQMUAY FRXG UHVXGMQ RXUDFTXMMRQ RI CRQ FROMRTEY IQMMV 1Q RUVKDUHG UMVSRQUEIDW IRU P DQDUIQ \WH DIDLY R D SURSHW RU
SRUNRIR R SURSHWAY SDUGHYKIS IRIQAVHQMUH RURKHUHQMY : HP D\ EH VXEMPVWR DAGMRCDAMY LOFGEQ)

$  ZHPD QRMDYHWWH W KWR H HIAVH VRBI GHRMRQ P DNQJ DXWRUMY UHI DUEQ) WH SURSHMAY SDUGHUIKIS IRIQAYHQMUH RURKHUHQIM

$ RXURQAHONUH KFPMUA P D\ FRP HZ W FRP SB[ J RYHWDGFH REQ DMRQV \KDWP Dy EH FKDTQI Q) \R P HHW

$ L RXUSDYGHY EHFRP H EDCNXSWRUIDIOR IXQG WHUVKDUH R UHTXIUHG FDSMICFROMEXURQY ZH P D\ FKRRVH \R RUEH UHTXIUHG \R FRQOUEX\M VXFK FDSMIC
RUEH RNHZ IVH DGYHWHO [P SDRWG

$  RXUSDWEHY P D\ KDYH HFRGRP IF \B[ RURKHUEXVIGHW LQMUIMV RUJRDY Z KIEK DUH IQFROUMAMOAZ 1M RXUEXVIGHW IQMUW RUJRDY DQGP D\ EH IQD
SRVIMRQ R \INH DPURQY FROADY R RXUSRIFIHY RUREMPYHY

$  RXUMQAYHQMUH SDUZHY P D \BNH DRURQY \WDWDUH QRWZ MILQ RXUFRQARO Z KIEK FRX@S UHTXILH XV VR GVSRVH Rl \WH IRIQAYHQMUH DWHWWDQVUHUMIR D

D[ DEGI5 (,7 VWEVADY 756  1Q REHUWR P DIQIBIQ RXUTXDOLEDWRQ IRUM DMRQ DV D 5 (7 RUSXUAKDVH WH SDUZHUY IQMIMV RUDWHW DWDQ DERYH

P DUNAVBUEH

RXUIRIQAYHQMUH SDUGHWY P D\ VENH DPIRQY XQUHDWIG R RXUEXVIGHW D UHHP HQNEXWE KIFK UH BFVBRRUD RQ XV EHFDXVH R RXUIRIQAYHQMUH UHDMRQWKIS

QVSXMV EHEHHQ XV DQG RXUSDUEHY P D UHVXOMOQ O DURQ RU DUEMIMRQ \WWDWZ RXG LQFUHDVH RXU H SHOHV DG SUYHQARXU P DD HP HOM URP

IRPMQ) WHLUMP H DQG HIRWRQRXUGD, \R GD\ EXVIGHW

$ ZHPD IQFBIQAURXP ABGFHY EH GE®! IRUWH DRIRQY R RXUWKILG SDUV SDWZHLY RUJ XDUDQAMH DORUD SRMRQ R WH MIQAYHQMUHV MEIQIY Z KIEK

P D\ UHTXIUH XV \R SD. DQ DP RXQAI UDMUWDQ LW LOYHWR HONQ WH NMRQAYHQMUH

ZHP D IDOR P DIQBQWH FRP SB{ \J[ WKFMUH R \KH IRIQAYHQMUAY DQG DV D UAVXGVEHFRP H (DE®! IRUDCAMRCDON] (DELONN R \WH RIQAYHQMUHY

RXU MIQAYHQMNUH SDUZHUP D\ KDYH FRQADFWDOH] MU KW XQGHU FHUBIQ AIUFXP WEGQFHY DQG P D\ IRUFH XV \R EX\ WHP  RXWRQ \MP V DQG WP [QJ

XQIDYRDE®I\R XV

$ ZHPD QHHGWR FKDQIH WH VWKPMUH R DQ HIEQVKHG IRIQAYHQWUH RUFUHDW QHZ FRP SB[ AKFMUAY \R P HAMRXUEXVIGHW GHHGY RUWH QHHGY Rl RXU
SDUEHY Z KIEK FRX@ SUIRYH FKDBIQIIQ) DQG

$  DMRIQAHQMNUH SDUEHI GHRMRQR H MIKH MIQAVHQMUH P D\ QRWEH DWDQ RSSRUMGH P H IRUXV RUIQ RUEXVIGHW IQMIAMV

( DFK R WHVH IDRRY P D\ UHVXENQ ULV RQWHVH LOYHWR HQW EHQI GV \WDQ Z H H| SHAWRUIQ BWHY DQG RXUIIGDQRIDCDQG UHVXEY R RSHUIMRQY P Dy EH
DGYHWHO DIIHPWG

I ZH FDQQRWH ITHFWYHO P DQDIH RXU LOMURDWRQDORSHIDWRQV DQG VXFFHWIX@ P SGP HQWRXU LOMUODWRQDOH SDOVIRQ S@QV  RXU EXVIQHW DQG
UHVXAOV RI RSHIDWRQV Z RX@ EH DGYHWHO [P SDFWG

+H +H

+H +H

) RUWH\ HDWY/ HQGHG' HFHP EHU DQG ZHUWRIQ] HG DSSWKR 1P DMO DQG UHVSHAYHO R RXUUHYHQXHV RX\MCH \WH 8 6
: HPXUWHQ® RSHIDM RAMCHR WH8 6 1Q&DCDGD 0 H IFR 6 RXAW$ P HUFD \WH $MD 3 DALIE HIIRQDQGWH ( 0 ( $ WHIIRQ

,Q DEGEMRQ Z H DUH FXUHQ® XQGHURIQ) H SDOURQY RUHYDODME H SDOURQ RSSRUMQUIHV RAMGH R \WH 8 6 Z KIFK FRX@ LQFOIGH HOMUIQ IQR HP HUIQJ
DQG KIJKHUUMN P DUNHW ZKIFK PDv H SRVH XV \R GZ UM\ 8 QGHUINGQJ DQG P DQDIIQ) H SDVRQY 1Q IRUHIQ MUMARIRYY P D SUHVHQVXQDQUASDIMG
FKDEBIQI HV \R XV
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2 XUIQMIDMRQDARSHUIDARQY DUH J HQHID® VXEMPVR D QXP EHUR DEAMRQDAMY ICFOGEQ)

WHFRAVR PXMRP [ 1Q) % GO FHOMY IRUIRUALI Q FRXQUHV

SURAMAIRQMADZ \/ DQG EXVIGHW SUDFUEHV IDYRUQ) BFDCFRP SHIMRQ

JUDWUGLILEXGY RUGHD) LQ DFFRXQN UHFHLYDEG! FRBIFIRQ

GUIEX@V IQVBIIQ) DQG P DQDILQ) 1RUHIQ RSHIMRQY ICFOGAQI GHIRIDMY Z W IRUHLI Q @ERUXQRQY RUZ RINHAY FRXGAYY

GLIEX@AV 1Q P DI IQ) DFURW FXEGUHY DQG LQ IRUHI Q OQI XD HV

SRMFDIDQG HFRQRP [ IQADELDY

GLIEX@V 1QP DI IQ) YDU 1Q) EXVIGHW BQEDUGY DG FROMKRIRQ VSHHGY DFURW P DUNHN

ICFPMDMRQY LQ FXWHQR. H FKDQIH WDV

H SRVXUH \R K\ SHUQ OMRQ UHDWG \R H SDOVRQIQR GHYHBSIQ) FRXQUHY

GLIEXE@AV 1Q UHSDWDIY IXQGV IURP FHWBIOQ FRXQUHV

RXUDELDV \R REWIQ WDQVHURUP DIQEQ GFHQVHY UHTXILHG B\ J RYHUP HQBCHQMIAV Z W UHVSHPVIR RXUBXVIGHW

GUIEX@AV 1Q SURFXUQ) SRZ HUDQG RUIQ REIIQQ) \WIE®! VRXURHV R SRZ HU

RXUDELDA \R VHEXUH DQG P DIQIEIQ WH GHFHWDU - SK\ MIEDCDQG \MBFRP P XQEDMRQY QI UDRKFUH

XCH SHAMG FKDQI HV 1Q SROFDCHQVILRGP HQW DQG.J RYHUP HOAHDMRQY IOFOEQ) WDGH Z DY

FKDQI HV 1QWH J RYHUIP HOWDQG SXETE DGP IQMDMRQIQ HP HULQ) P DUNHW \KDWP D\ [P SDRVWH WBEIOW R |RUALI Q LOYHWR HOABRTFLLV

FRP SIDQAH Z MW DQIMEUEHY DQG FRUXSUIRQ OZ V

FRP SIDQAH Z MW HFRQRP IF DQG \WDGH VDQRIRQY HJRUFHG B\ \WH 2 1IIFH R ) RUHJQ $WHW &ROIROR WH 8 6 ' HSDUW HOAR 7UHDVXY \WH 9XUWHDX R
QG0N DQG 6 HPXUW R WH 86 ' HSDUWR HOAR & RP P HIFH DQG RWHU HQIRUFHP HQADI HGALHY 1Q RIMHU MUMARRQY DURXQG WH Z R ICFAQ) \WRVH
UHDAMG R WH 5 XWIDQ DQG 8 NIDIQDQ Z DU

FRP SIDQRH Z MW FKDQILQ) DQG FRATANY @7V SRIFIHY DQG UHTXIHP HOW UHDWG VR \XBICDELON

ICFUDMQ) VFOMD. RQ WH RSHIDIRCDOUMIOHGFH R GDW FHOMY  HVSHAID® 1Q FRXQUHY Z KHUH GDVB FHQMY DUH GHMICDWIG DV FUMFDOQDMRGDC
IQUDMKPXUH DQG RUMWHQIDO& 7 VHYIEH SURYIGHWY

ICFUHDMQ) UMMIEIGRH \R DB FHQMUSUAVHQRH DQG H SDOMRQE\ GFDCFRP P XQUAV

FRP SIDQFH Z W HYROIQI F\ EHWHRXUNW OZ V IGFOGQ) UHSRMQY UHTXILHP HONV

XQH SHRMG FKDQI HV DQG FRP SIDQFH Z W\E[ @2V DQG

FRP STDQFH Z W HYROIQU JRYHP HQIOHI XOMRQ

| ZH FDQQRAHIHARYHD P DQDIH WH FKDTBHQ) HV DWRFIDIMG Z WK RXU IQMEDUMRQDORSHIMRQY DQG H SDOMRQ SOQV Z H FRX@G H SHUIHGFH D GHD\ 1Q RXU
H SDOVIRQ SURMFW RUD IDIGIUH \R JURZ. ([ SDOVIRQ FKDEBIQ) HV DQG IQMIDMRGDORSHUMRQY [ DIGUHY FRXES DOR P DIMID® CDP DI H RXUBHSXIMRQ RXUEWDQG RXU
EXVIGHW DQG UHVXOV R RSHUDMRQY 2 XUVXFFHW GHSHQGV LQ SDIWRQ RXUDELMY R DQUFSDM DQG DEGUHW \WHVH UMNY DQG P DQDI H WHVH GlLIEXGHEN

: H FROWOXH W LOYHWWIQ RXUH SDOVIRQ HIRUWV EXWP D\ QRWKDYH VXI I LELHQAFXVMRP HUGHP DQG 1Q WH IXVWUH VR U-D@ H H SHAWMG UMDV RQ WHVH
LQYHWR HQW

: H DU FROMGHUQ) WH DFTXIMMRQ RUBDVH R DEGMRQDOSURSHMIAY DQG \WH FROMKRIRQ R QHZ % CDWB FHQMY EH RQG WRVH H SDOVIRQ SURVFW DOHDG

DQERXQFHG : H Z I@EH WHTXIWHG \R FRP P MIXEVWBQUDCRSHUIMRGDCDQG HICDGFIDOUHAVRXUFHY \R WHVH ,%6  CDVB FHQMY LQ DGYDQRH RN VHRXUQ) FXMIRP HUFRQIDFW
DQG ZH PD. QRAKDYH VXIIEHQAMEXARP HU GHP DQG 1Q \WRVH P DUNHW R VXSSRUMAHVH ,% CGDW FHOMY RQFH \WH  DUH EXIOV,Q DGAMRQ XQDQIASDMG
WRKQRE IEDOFKDQI HV FRX@ DI HPWEXMRP HUUHTXWUHP HON IRUGDWS FHQMY DQGZ H P D\ QRWKDYH EXIOWXFK UHTXILHP HOW IQR RXUQHZ % GO FHQMY ( LWKHU
R \WHVH FRQIQI HGFLHV (L \KH Z HUH R RFFXU FRX@ P DNH IMELILEXGVRUXV \R UHDQ) H H SHAMG RUUHDVRCDE®! UMDY RQWHVH LOYHWR HONV

+H +H+ + + + +H+ +H+ H+ H HH

+H +H

+H +H +H +H

5 VNV 5 HOWG R 2 XU&DSIMBOL HHGV DOG & DSIVIZOE WDWAT\

2 XUVXEWEQWDOGHEWFRX@ DGYHWHO DI HFWRXUFDVK |RZ V DQG TP IMRXUIGf LELOWV VR WDLVH DGGWRQDCFDSIVZO

© H KDYH D VJ QUEDQADP RXQAR GHEWDQG KDYH DQCRXQRHG RXUGHHG \R IQFXUDGEMRDOGHEWR VXSSRWRXUSTIQCHG JURZ W $ GAMRCDOGHEWP D DOR EH
IGFXUHG R 1XQG [XWMUH DFTXIMMRQY DG 1XWMUH VSHADOGMMEXURQY  UHI XOUGMMEXURQY RUWH RKHUFDVK RX\B)\ V DWRFDMG Z M P DIQBIQIQ) RXUTXDOLFDURQ
IRUMI{ DMRQ DV D 5( ,7 $V R ' HFHP EHU RXU\RBOIQGHEMGCHW  IQFOMYH R 1IQDQRH GDVH MEIMIAY DG JIRW R GHEWMWXDGAH FRW DQG GHEW
QVFRXQN Z DV DSSWR [P DMO EIORQ RXUMRFNKRTHY HTXIW Z DV EL@RQ DQG RXUFDVK FDVK HTXLYDBIQN DQG VKRIWMP 1QYHR HON \RBGIG
EIORQ ,QDGAMRQ DVR ' HAHP EHU ZHKDG
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DSSUR] P DIMO EIGRQ R DEAMRQDOINXIGW DYDIDEG R XV ILRP RXU  ELAIRQ UAYROIQ) FUHAWDFMY ,Q DEAMRQ \R RXUVXEWBQIDOGHEWZ H BDVHP DQ. R
RXU,% GDVD FHQMY DQG FHUBIQ HTXISP HOAKQGHUGDVH DI UHP HON VRP H R Z KIFK DUH DFFRXQIMG IRUDV RSHIDWY ®DVHV $V R ' HFHP EHU ZH
UHFRBHG RSHUDIQY) GDVH MEIOWAY R ELRQ Z KIFK UHSUVHQN RXURED DURQWR P DNH GDVH SD\ P HQN XQGHUWRVH GDVH DUDQI HP HOW

2 XUVXEBQIDODP RXQAR GHEWDQG UHDMWG FRYHQDON  RXURI EDDQRH VKHHAFRP P W HQWV  DQG RXUIQRMQAR. UDIVH DEGMRCDOGHEWFRX@ KDYH P SRUBON
FRQUTXHQRHV ) RUH DP SBI WH FRXG

T UHTXIWH XV \R GHEFDW D VXEWBQIDCBRMRQ R RXUFDVK IGZ 1URP RSHUDMRQY \R P DNH LOMUMDQG SUQASDCSD: P HON RQ RXUGHEWDQG IQ UVSHRWR RWHU

RI EDDQFH VKHHADUDQIHP HOV  UHGXAIQ) WH DYDIDEIOW R RXUFDWK 1GZ W IXQG IXWMUH FDSMIOH SHOAWUY ZRINQI FDSMIO H HOXAURQ R RXU

H SDOURQWIDMI\ DQG RIKHUI HQHUDCFRUSRUDM UHTXIUHP HON

ICFUHDVH \WH ONHIKRRG R QHI DIYH RABRN IURP RXUFUHAWIMQY DIHGAHY RUR! D GRZ QJUDGH VR RXURXWHQAIDWY)

P DNH WP RUA GlLIEXGVRUXV \R VDA RXURED DIRQY XQGHURXUYDURXY GHEWQWKP HON

IGFUHDVH RXUFRWR' ERURZ 1Q) DQG HYHQ @ IMRXUDELD \R DFFHVW DGMRCDOGHEWR IXQG |X\WMUH J URZ \K

IGFUHDVH RXUYX@HUDELDNV R J HQHUDCDGYHWH HPRGRP LF DQG QG FRQEMRQY DQG DGYHWH FKDQI HV 1Q J RYHUGP HQEIOUHI XTMRQY

@ MRXUIG] [EIOWV 1Q SOQAQ) IRU RUBDRNY R FKDQIHV 1Q RXUEXVIGHW DQG IQGXWWY Z KIEK P D\ SOFH XV DAD FRP SHUMYH GVDGYDQMU H FRP SDUHG

Z M RXUFRP SHWRY

@ MRXURSHUDIGY 1B LELON \WURXI K FRYHQDQN Z M Z KIEK Z H P XVWARP SO

@ MRXUDEIOW \R ERURZ DEAMRQDOXQEY HYHQ Z KHQ GHEHWDW \R P DIQIEAQ DGHTXDWM QNXIGW Z KIFK Z RX@ DOR @ MRXUDEIIV \R IXWKHUH SDQG RXU

EXVIGHW DQG

$ P DNH XV P RM YXQHDE®!H \R LQFUDVHY (Q IQMUHADAWY EHFDXVH R \KH YDUDE®! IQMMMALDMY RQ VRP H Ri RXUERWRZ LQIV \R \WH H WIQAZ H KDYH GRW
HOQMHD KHGI HG VIXFK YDUDE®! UDWM GHEW

+H +H +H H H

+H +H

7KH RFFXWHGFH R DQ. R \WH IRUHIRQJ I DRRY FRX@ KDYH D P DAWUDCDGYHWH HITHPWRQ RXUEXVIGHW UVX@V Rl RSHUMRQY DQG ILQDQADCFRQAMRQ

: H DOR SOQ \R WHICDQFH D SRMRQ R RXURXMEIQEQ) GHEWDV IMP DUV * LYHQ FXWHQAP DINAWFRQEMRQY WHUH 1V D UMN WDAWZ H P D\ QRWEH DE®! \R
UHICDGFH H MIQ) GHEVRUWH WP V R DQ. UHIQDGAQ) P D\ QRAEH DV IDYRUDEG! DV \WWH \MUP V R RXUH] DI GHEW) XUKHUP R 1L SUHYDIETY LOMUHMUDAMY RU
RWHUIDPRY DAKH WP H Rl BHICDQAQ) UVXENQ HYHQ KL KHULQMUMAIDW XSRQ UHICDQRQ) \WDQ Z H DQIASDWM \KH IQMIAMAH] SHOVH UHOMD) \R \KDWIH LDQRHG
IQGHEWGQHW Z RXG LQRBHDVH 9 RDWINY 1Q WH 1LQDQRIDCP DUNAW DQG UMQ) IQMIMAIDWY FRXES DIl HPARXUDELONW \R DFFHW \WH FDSMBCP DUNAW DVWD \IP H Z KHQ Z H
GMUH RUGHHG R GR VR Z KIEK FRX@ KDYH DQ P SDRARQ RXUIG( LELOW W& SXUWXH DEGMRCDCH SDOMRQ RSSRUWNQMAN DQG P DIQIEQ RXUGHVILHG BIYHOR! UAYHQXH
JURZ W LQKH 1X0MUH

7 KHVH UM\V FRX@ P DWMUD@ DGYHWH® DITHRWRXUILQDQFIDAFRQAMRQ FDWK 1BZ V DQG LHVXAV R RSHUDWRQY
6 DBV RUMVXDQFHV Rl VKDUHV RI RXUFRP P RQWRFN P D DGYHWHO DI I HRWiKH P DUINHWSUFH RI RXUFRP P RQ WRFN

) XWMUH VDBV RUMVXDGFHY Rl FRP P RQ VIREN RURKHUHTXIW UHDWG VHEXUMEY P D DGYHWHO DIIHPAKH P DIHWSUEH R RXUFRP P RQ WREN ICFOAQ) DQ
VKDUHV R RXUFRP P RQ RN IMVXHG W 1LQDQRH FDSMIOH, SHOGWUHY 1IQDQRH DFTXIMMRQY RUBHSD. GHEW,Q 2 FREHU ZH HBEQKHG DQ DWKH P DUNHW
HTXIW RIHUQ) SIRIWDP  \KH $70 3WRIWDP  \R UHSOFH D SUMRXV SIRIWDP 1URP ZKIFK KDG EHHQ H KDXAMG WH $70 3WRIWDP 8 QGHUWH

EIGRQ $70 3WRIWDP ZHPD IURP P H\RWP H M/XH DQG VHOWKDUAY Rl RXUFRP P RQAREN R RUWURXJ K VDBV DI HQN XS R HWIEQKHG @ W $V R
" HFHP EHU ZH KDG DSSWR P DWWMO EIQGRQ DYDIDE®! IRUVDE! XQGHUWH $70 3WRIWP : H KDYH BHUAVKHG RXU$70 SURIUDP 1Q WH SDWDQG
PD WHUMK RXUS70 SURIWDP IQWWH IXUMUH Z KIEK P D\ BIDG W DEGMRCDOEOMRQ IRURXUMBENKRGHY : H P D DOR VHHN DXWRU DURQ \R VHODGAWRGDOKDUHY
R FRP P RQ WRFN WURXJK RWHUP HDQV Z KIFK FRX@ GDG W DEGMRQDOGGMRY IRURXUMRFNKRTGHY 3GDVH VHH 1RM  Z WWIQ WH & RQVRIEDMG ) LQDGADC
6\VIAMP HOW R WIV$ QOXDC5 HSRWRQ) RPP . IRUVDBIV Rl RXUFRP P RQWWRFN XQGHURXUS 70 SURILDP V

,I ZH DUH QRWDE®! VR J HOHIDW VXI I LIFLHOARSHIDWQJ FDVK 1(RZ V RUREWILQ H WALRDOI LQDQFLQJ RXUDELOW WR 1 XQG LOFUHP HQWOH SDQVIRQ S@QV P D\ EH
aP WG
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2 XU FDSMIOH SHQEAWUAY \RJHWKNHU Z M RQJRIQ) RSHUDIY H SHOHY REQIDUWRQY R VHYIEH RXU GHEWDQG \WH FDVK RX\@\ V DWRFIDWG Z M RXUS ( |7
GWWEXWRQ UHTXIHP HON DUH DQG Z IOFRQIQXH \R EH D VXEBQIDCEXUEHQ RQ RXUFDWK 18Z DQG P D\ GHFUHDVH RXUFDVK EDDGRHY $ GAMRQDOGHEWRUHT XY
IICDGAQ) P D\ QRAEH DYDIDE®! Z KHQ GHHGHG RU 1L DYDIDE®! P D\ QRAEH DYDIDE®! RQ VDWADRRY WP V 2 XUICDEIDWY W REVIAQ DEAMRCDOGHEWDQG RUHTXIW
IICDGAQ) RUVR JHQHIDWM VXIIELHQAFDVK [URP RSHUDMRQY P D UHTXILH XV VR SURUMY H SURMFW RUFXUBIOFDSIMIOH SHQAWUHY Z KIFK FRX@ DGYHWHO DIIHPARXU
UHVXOV Rl RSHIDIRQY

5 VNV 5 HIWIG R 6 XWRIODEION_((QYLLROP HOWIQ' D7 V DQG &P DM &KDQIH

( QYILRQP HOWICDQG VXWELQDELDN @Z V DQG UHI XTOMRQV P D\ P SRVH XSRQ XV QHZ RUXQH SHEWG FRWY

0 DQ FRXQUHV DQG WBAMY KDYH IQFUHDMQI® VINHQ D P RUH SURDPWYH DSSURDFK UHOMQY \R VXVABICDELDN WURXIK WH DGRSWRQ R @ZV WHIXOMRQY DQG
GQURIYHY WDWHTXIUH FRERUMRQY R GVFEVH WHUFRISRIDM VXMBICDELON HIRW IQFGEQ) WURXIK P DQEDRY UHSRMY DQG SUHSDUDIRQ R FDUERQ UHGKRURQ
SOQV ' HVSIM \WHUH EHQI VRP H GHYHBSP HON IQWWH 8 6 DQGWH (8 \R GHUHIXOW VFDB! EDFN RUMP S\ WH UHTXILHP HQW RQ FRUSRUDW VXVABICDELDN HIRW
\WH JBEDOUHI XOWRY OQGVFDSH RQ FRUSRIDM VXVBICDEIDNY UHSRWMD) KDV FRQIXHG R H SDQG 1Q ERK M} H DQG FRP SE W DFIRW RKEHUSDW R WH Z RS [Q
ZKIFK ZH RSHIDM W SRMEG! WDWARP STDQRH Z W VXWBICDELDNW UHDWG OZ V' UHI XOMRQY DG GUHRYHY Z LEUHTXIUH XV \R UH HYDGDW DQG P DNH FKDQIHV \R
RXUBXMQHW IQFGIEQI FKDQI HV 1Q RSHUDIRQY DQG LQ RXUVXSS® FKDIQ DQG KXV LQFHDVH RXUFRWIR GRIQ) EXVIGHW 1Q WWH UHBIYDQUD! HRMG UHI LRQY RUFRXQHV
: HDOR P D\ IGFXUICFUP HQBOFRW R HQKDGFH RXUIQMEDOV VAP V \R FRIBPWIKH GD\B QHHGHG \R P HHWINHVH UHIXOWRY BHTXIWHP HON IFOGQ) DIRMEMRQ
ADQEDUBY

: H DU VXEMPAWR YDURXV [HGHUDO W DQG GFDOHQYILRGP HQEBODQG KHDEK DQG VDIHW OZ V DQG UHI XOMRQY 1Q WH 8 QUMG 6\ DQG DARXUGQRQ 8 6
GFDIRYY LFOAQ) \WRVH UHDMQ) \R \WH J HQHUIDMRQ VWRIDIH KDQGIY DQG AVSRVDCR! KD DUERXV VXEVMBIGRHY  UHI XOWMG P DMIDS DQG Z DWAY & HABIQ R \KHVH
@ZV DQG UHIXOMRQV DOR [P SRVH IRQADQG VHYHIDOMDELDW Z MRXWUHI DUG VR 1DXOVIRU IQYHM DIRQ DQG FEDQXS FRN RQ FXUHOADQG IRWP HURZ QHY DQG
RSHUDRLY R UHDCBURSHWY DQG SHYRQY Z KR KDYH DUDQI HG |RU GYSRVHG RE RUBHBIDVHG KD DUERXY VXEVBGFHV IQR \WH HOYILRGP HOA2 XURSHUDMRQY IQYROH WH
XVH R KD| DUERXV VXEVBQRHY DQG RIWHU UHIXOWMG P DWUDY VXFK DV SHARBXP  IXHOIRUHP HUHGR  JHQHUDRY DV ZHODV EDWHUHY FEDQQ) VROMRQY
UH U HUDQW DQG RNHUP DMUDY $VWRP H R RXUBFDIRQY KD DUERXY VXEWEFHY RUUHI XOWMG P DIMUD® DUH NGRZ Q W EH SUAVHOAIQ VRIORUJ URXQEZ DMU DQG
WHUH P D\ EH DEEMRCDOXQNGRZ Q KD DUERXY VXEBGFHY  RUUHI XOAMG P DIMIDY SUMVHOADWAMY \KDWZ H RZ Q RSHUDW RUBDVH $VWRP H R RXUGFDIRQY WHUH
DUH OQG XVH UAMEWRQY 1Q SOFH UADAE) R HDUHUHQYILRGP HQBCFBDQXSY WDWEXUHO® GR QRWP DMIDT @ MRXUXVH R WH VY 7R WH H \MQWDQ, KD] DUERXV
VXEVBGFHY RUDQ. RNHUVXEWWBGRH RUP DWUDOP XWWEH IQYHWIDMG FBDQHG XS RUWP RYHG IURP DQ. SURSHW \WDWZ H RZQ RSHUDM RUBDVH ZH P D\ EH
UHVSROVIE®! XQGHUDSSTFDEG! OZV UHI XOMRQY SHIP IW RUBDVHY IRUMH IQYHWN DIRQ WP RYDORUFBDQXS R VIXFK VXEWBGRHY RUP DIMUDY \KH FRAMR Z KIFK
FRX@ EH VXEWBQIDO

5 HIXOMRQY RURKHUJ RYHUP HQIEODRIRQY \BNHQ RULP SBP HOMG B\ IHGHUDOH HEX\WH EWDQRK RIFIDY ICFOAQ) 8 6 3 WMGHOW DQG DIHGAHV VXK DV
WHS 6 (3% AR HOYURQP HQECDQG KHDAK DQG VDIHW DIHQAHY  UHI XOWRWY 1Q RKHUFRXQIUHY RUMAFIDCRSIQRQY RURGHWY FRXE @ MRULP SDFWABQEDLEY IRU
DIWHP MMRQY WP IRMOIXHOILHG SRZ HUSOQN 61P IO WH. FRXG @ MGVFKDU HV R FRRIY Z DWU WH DYDIDEIDY R SRIVEG! Z DIMUDQG RKHZ IVH 1P SRVH
QZ RUGHHQARSHIMRCDOUADIQN RUUHTXILHP HQW RQ SRZ HUSOQN WDWFRXE IQFUHDVH FRVV DQG UHIDEIMWY R HBFWELW 5 HIXOWY SURIWDP V IQMQGEHG R
SURP RIM IQFUHDVHG JHGHUDWRQ R HBPWEELW URP  UHQHZ DE®! RUFDUERQ [UHH VRXUFHV P D\ DOR IQFUHDVH RXUFRWY R SUREXUQY HBFWFIW ,Q DGEMRQ Z H DU
AUR® VXEMPAR HQYILRGP HQEBO KHDAK DQG VDIHW OZV BIXOMQ DIUHP MRQY RIP  Z DMUP DD HP HQADQG RWHU HQYURGP HQIOP DWW DUMCQJ 1Q RXU
EXVIGHW ) RUH DP SBI RXUHP HUHGR  JHQHIDRY DUH VXEMPWIR 1HGHDO B DQG FRXQWY VSHALLE UHI XOMRQY JRYHUIQ DIUSROMIQN Z KIFK FRX@ @ IMKH
RSHUDIRQ R WRVH J HGHUIDRWY RUUHTXILH WH IQABIMRQ Rn GHZ SROMRQ FROMROMFKCRBILHV : KIB! HOYILRQP HQWIOUHI XOMRQY GR QRACRUP DO [P SRVH P DIMIDC
FRVW XSRQ RXURSHIMRQY XQH SHAMG HYHQN  HTXISP HOAP DIXQRIRQY KXP DQ HWRUDQG FKDQIHV 1Q OZ RUBUXOMRQY DP RQY RAHUIDRRY FDQ BDG R
DEAMRCDAFDSMIAHTXIUHP HON @ MIMRQY XSRQ RXURSHUDIRQY DQG XQH, SHAMG [FUHDVHG FRAW

) XURHU JUHKRXAWH JDV * +*  HP MMIRQY UHIXOMRQY FDUERQ I HV  FDUERQ SUFIQ) P HAKDQWP V DQG UHP RYDOR! IGFHQIYHY 1RU UHQHZ DE®! HQHU
GHYHBSP HOADQG* +*  UHGXPIRQY FRX@ DOR IQFUHDVH H SHOHY FUDM XQH SHRAWG FRW DQG UHTXIUH IQYHR HOW 1Q QHZ \WRKQREJIHY 1 RQ8 6 UHIXOMRQY
UHDAMG VR WH HOYILRGP HOADQG VXVABICDELDY DUH H SHRAMG \R FRQUIQXH R LQFUHDVH DQG HYRIH DQG P D\ [P SRVH XSRQ XV GHZ. RUXQH SHRMG FRAV 7KH FRXWH R
IXWMUH DQG H MY ®U IMDMRQ DQG WHIXOMRQ IQ \WH 8 6  DQG DEURDG UHP DIQV GlLIEX@MR SUHAFWDQG \WH SRMQIDOICFUHDVHG FRAN DWRFDMG Z W QDMRCDORU
VXSUD QDIRQDTF +*  UHJ XOMRQ DQG RIHUI RYHUIP HOASRIFHY FDQQRWEH HVAP DVAMG DVWALY \IP H
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: H DOR SXUKDVH VJ QUEDQADP RXQW R HBRPWEIW [URP JHQHUDMYY DALMY DQG XUDIV FRP SDQAHY 7 KHVH IDAOIY DQG XWINW FRP SDQHV DUH VXEMPAR

H HEX\WYH DRIRQY HQYILRQP HQBODZ YV UHIXOMRQY  SHUP MUHTXILHP HOWV DQG SRIF\ GHAMRQV WDWFRX@ EH VXEMPWIR P DIMIDOFKDQIH Z KIFK FRX@ UVXGNQ
ICFUHDVHV 1Q RXUHBFNEIW VXSSTHY FRP STDQFH FRVW WDWP D\ EH SDWHG WURXI K R XV IQWH IRP R KL KHUHBFWELW FRAV

2 XUEXVIQHW P D EH DGYHWHO DIITHFWG E\ SK\ VIFDOUVNV IHDWG VR FAP DM FKDQJ H DQG RXUUHVSRQVH R LW

$PX\M SK\ VIEDCUMNY DQG VHYHUH Z HDWHUHYHON VXFK DV KHDEDYHV GIRXIKW IGRAQ Z LGV DOG VRP V SRVH \WUHDIW R RXUGDW FHOMY B\ FDXVIQJ
SK\ VIFDOGDP DIHV  SRZ HUGMXSWRQY DQG UMQI HBFWEW FRW ZKIEK P D\ P SDPARXUDEIMW \R RSHIDM P DIQEIQ VHYIEH DQG DMDPADQG UHABIQ FXRP HY
WHUHE\ DIIHAMY RXUFRVN DQG UHYHOXHY 7KH IUHTXHQR DQG QMW R VHYHUH Z HDWHUHYHQN DUH UHSRUWMGD IQFUHDVQY DV SDWR| EURDGHUFT@P DM FKDQIHV
&KDQIHV 1O J GEDCY. HDWHUSDWHDY P D DOR SRVH BQJ WP UMNV R SK\ IEDAP SDPW R RXUBXVIGHW

, QMUXSWIRQY 1Q SRZ HUMDQVP MIRQ DQG J UG FROMDION GXH \R VHYHUH Z HDWHUHYHQW FDQ GMXSWRSHIDIRQY DQG IGFUHDVH FRW  SRIMQID® UHVXED 1Q
DGYHWH HIHFW RQ RXUUHSXUBMRQ RUGHP DQG IRURXUVHWYIEHY DQG SUIRGXFW © KIB! Z H P DIQEIQ AVDMAMUBHFRYHY  DQG EXVICHW FRQIDXIY SDQV \R DBZ XV \R
UHFRYHUIURP QDVMUDOGVDVMY RURNHUHYHQW \WDWFDQ LOMUXSWRXUBXMCHW  Z H FDQGRWEH FHUBIQ \WDVWRXUSDQY Z LAY RUN DV LOMQGHG R P 1\l DM \KH [P SDRW
R VXFK GVDWMY RUHYHQN ) DIGIUH \R SUHYHQWE SDRWR FXMRP HY IURP VXFK HYHQW FRX@ DGYHWHO DI HPWRXUEXVIGHW

: HP D IDOWR DFKLHYH RXU VXWBIQDELDW LQMDAYHY LQFOXGIQ) UHDFKIQ) RXU FQP DM VBUIHW RUP D HQFRXQWU REMFMRQV \R WHP  ZKIFK P D\
DGYHWHO DIIHFWSXEQF SHUFHSWRQ Rl RXU EXVIOHW DQG DIHPWRXU LHIMARQUKLS Z I RXU FXWRP HY HIX@WRY RXU WRFNKR@HY DQG RU RWHU
VVENHKR@HY

© H IDFH SUAWXUH IURP RXUPXWRP HY VIRFNKRTHLY DQG RKHUMBNHKRGHY VXFK DV \WH FRP P XQUEN 1Q Z KIEK Z H RSHIDW Z KR DUH IQFUHDMQI® IRFXVHG
RQ VXVBICDEIDW \R SURIMYH FBDQ DQG UHQHZ DEGI HHU\  SURFXUHP HQWWHGXFH RXUFDUERQ |RRBUQWSURP RM UVRXUH HILFHQR  SUDRWFHY DQG GHP ROMDWM
HFRQRP [E EHQHIW \R VRAEW :  H KDYH HABEQUKHG VFHQRH EDVHG FOP DM \BUHW IQFOIGQ) JRDD R DFKIHVQY FODQ DG UHQHZ DEGI HHU\ FRYHUDIH
DFURW RXUJ GEDOSRURIR B\ DQG UDFKIQ) GHW HIR * +*  HP MMRQV DFURW \WH YDGH FKDIQ B\ © H DOR SOQ \R FRQIQXH \R VFDBI RXUFBDQ DQG
UHGHZ DEG! HGHU\ VADMI\  DQG SXW/XH RSSRUNQUAV \R [P SURYH HGHU\ DQG Z DMUHIEHQR. $V D UVXGWR \WHVH DQG REHUIQUDMYHY ZH LOMQG \R P DN\H
SURI U \RZ DUBY UHGXAIQ) RXUHQYILRQP HQBAP SDPWP HHI) RXUFTP DV VB HW DQG HQVXUQ) \WDWRXUEXVIGHW UHP DIQV YIDE® IQ D B2 FDUERQ HFRGRP \

: KI®! Z H EHOHYH WHVH IQUIDWYHY DUH EHQH IFIDOR RXUBXMQHW \WH P Dy IQYROH DEGMRQDOFRVV IRUFRQEXAI) RXUBXMCHW IGFOGQI FRN UHDWMG \R
FROFID P HDVXUQ) DQG UHSRMD) VXBICDELOW GDVY DQG LQIRWP DIRQ ) XWKHU Z H KDYH XQGHWINHQ HIRW \R VXSSRWDYDIDEIMW R QHZ FGDQ DQG UHQHZ DEG
HQHU\ GHYHBSP HQW7KHVH HIRW P D\ IGRUDVH RXUFRWY RI HBIFEIW DERYH WRVH WDWZ RX@ EH IGFXUWHG \WURXI K. SURFXUHP HOAR FRQYHQUIRCDOHBIPWELY
IRP H MY VRXUFHV RUWURXI K FRQYHQUIRQDOIUGY 5 HGXFIQ) RXUHQYILRGP HQBOIRRSUQAP D DOR UHTXLUH SK\ VEDORURSHUIDMRQDOP RALEDWRQY WDWP Dy EH
FRA® 7 KHVH IQUIDMYHY FRX@S DGYHYHD DIIHPWRXUILCDQRIDCSRVMRQ DQG UHVXAV R RSHUMRQY

7KHWH IV DOR D UWN \WDWRXUFTP DWW B HW Z LOGRWEH P HW WY SRWMEG! WDWZ H P D\ IDIOWR UHDFK RXUF@P D \BU HW 1Q D WP HO P DQQHURUWWDWRXU
FXARP HY VRFNKRGHY  RURKHUMBN-KRTGHY P LT KWCRWEH VDWIIHG Z W RXUSIRIUMW 2 XURXVRP HY VIRFNKRGHY RURKHUMBN-KRTHY P D REMPWIR RXU
FOP DM B HW RUWH Z D, ZH VHHN VR DFKIHYH WHP $ IDIGUH \R P HHWF@P DM BUIHW  RUMLI QUIFDQAFRQIRYHIA  UHJ DUEQU \WWHVH \BU HW DQG KRZ. Z H DFKIHYH
WHP  FRX@ DGYHYHO DI HPWSXETE SHIFHSWRQ Rl RXUEXMIGHW HP SB\ HH P RUDG! RUPXVRP HU WRANKRGHURUSXETE VXSSRWY,| Z H GR GRAP HHWRXURX\VARP HLY/

VRANKRGHY RURKHUMBN-KRTGHY H SHABMRQY UHIDUEQ) VXWBICDELDW IQUMYHY RUBVH VXSSRWIQ RXUFRP P XQUIHV RXUEXVIGHW DQG RURXUVKDUH SUEH
FRX@ EH KDWP HG

6 RP H JRYHP HQEODQG QRQ JRYHUGP HQBCHOMEN [QWH 8 6 DQG FHUBIO LOYHRUFRQAMHQALHY KDYH TXHVIRGHG \WH DSSURSUDMOHW R' RUREMPMG \R
VXVBICDEIDN IQUDAYHY 6 RP H IQYHVRY P D XVH VXVBICDELDN UHDWIG | DPRY R JXIGH WHULQYHVR HOANAMDMI IHY DQG P D FKRRVH QRAIR LQYHVAD XV D IDRRU
WDWFRX@ \MQG \R UHGXFH GHP DQG IRURXUVKDUAV DQG SRME® DIIHPAWRXUVKDUH SUEH DGYHWHO : H P D\ IDFH IQFUDVHG JRYHUOP HQBOVFUM).  SRIMQUDC
HQRUFHP HQADRUIRQY RUSUYDWM @i DURQ FKDEIQ Q) RXUVXMBICDEIDIV JRDY RURXUGVFEVXUH R \WRVH JRDY 7KLY FRX@ DOR [P SDPWRXUDELDW \R DFKIHYH RXU
VXVBICDEION JRDY 1 HZ RUFKDQILQ) UHI XOMRQ RUSXETF RSIQIRQ UHI DUEQI RXUVXVBICDEIDI J RD® RURXUDPURQY R DFKIHYH \MHP P D\ UHVXENQ DGYHWH HIHPW
RQ RXUIIQDQRIDCSHURIP DQFH  UHSXVBMIRQ RUGHP DQG IRURXUVHIYIEHY DQG SURGXFW RUP D RWHLZ IVH UAVXEMQ REDI DIRQY DQG MELDIMAN \WDWFDQQRVWEH SUHGEWG
RUHWIP DIMG DAWKLY \IP H
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5 IVNV 5 HIWG R & HIBIO 5 HI XAMRQV DOG/ DZV_ .QOFXAQ] 700 / DZV
* RYHURP HOAHI) XOMRQ LHDMWG VR RXUEXVIOHW RUIDIXUH R FRP SO Z IW @Z V DQG UHI X@MRQV P D\ DGYHWHO DI THFWRXUEXVIQHW

9DURXY OZV DQG JRYHIP HQEOUHIXOMRQY ERW IQ WH 8 6 DQG DEURDG JRYHIQ IQOMOHAHDMG VHYIEHY UHDWG FRP P XQFDURQY VHYIEHY DQG
IQIRUP DURQ \WFKQREJ IHV DUH HYROIQ) UDSIGD R DG WRKQREJ IFDODGYDQRHP HON VKU FRQUXP HUEHKDYIRY DQG WH UMH R G2 VHYEHY & KDQIHV \R
WHVH OZ V DQG UHI XOMRQY FRX@ KDYH D P DWUDODGYHWH HIHPWRQ XV DQG RXUFXVIRP HY : H H SHRWIKHUA P D\ DOR EH IRWWFRP 1Q) UHI XOMRQ [Q DUV R
UH) XOMGY \WH BAVSROVEBI XVH R $,  VXFK DV \WH SURSRVHG ( 8 $ WMEDQ QM HQPH $ PADQG WH IQRRGXPURQ R KHLI KWWGHG P HDVXUHY \R EH DGRSWG Z W UHVSHRW
R P\ EHWHRXUNY RSHUIMRQDOUMAHGFH GO SUYDR VXWBICDELO \B] DUMRQ DQG GDVB VHEXUMY DQ. R Z KIFK FRXG [P SDRAWKV DG RXUPXVARP HY

: H WP DIQ IRFXVHG RQ ZKHNHUDQG KRZ H MIQ DQG FKDQILQ) @ZV VXFK DV WRVH JRYHIQ) IQMBPWDOSUIRSHW SUYDR  TEHO \MBFRP P XQEDMRQY
VHYIEHY GD\B 162V G GFDQ DIRQ FDUERQ HP MMRQV 1P SDRWFRP SHIMRQ DQG DQMKVVDQG \B DIRQ DSSO R RXUEXVIGHW DQG \WRVH Z KIFK P LIKWKDYH D
P DMUDOH I HPARQ RXUFXVIRP HWATGHAMRQY W SXUFKDVH RXUVRGMRQY 6 XEVBQUDOUAVRXUFHY P D\ EH BHTXIWHG \R FRP SO Z W UHIXOMRQV RUEUQ) DQ QRQ
FRP SIOQAEXMIQHW SUDRWFHV QR FRP STDQRH Z W VXK UHIXOMRQY ,Q DEGMRQ WH FRQIXIQ) GHYHBSP HOAMR WH P DINHWMRU RQEH FRP P HUFH DQG \WH
QVSOFHP HOAR WDGMRQDOMBISKRQ, VHYIEH B\ \WH IQMOHMDQG UHDWG FRP P XQEDURQY VHIYIEHV P Dv SURP SWDQ IQFUHDVHG FD@IRUP RUH VAMQI HOAFRQUXP HU

SURAMAIRQ OZ V RURKHUUHI XOMRQ ERW IQWH 8 6  DQG DEURDG \KDWP D\ P SRVH DEAMRCDCEXIEHQY RQ FRP SDQHV FRQGXAUY EXVIGHW RQEH DQG WHUVHYEH
SURVIGHWY

,Q FRXQMHV Z KHUH WIHUH DUH VKRUBI HV R1 SRZ HU OQG DQG Z DIMUUHVRXURHY BFDO) RYHUGP HQW KDYH DQG RUZ I@EH 1P SRVQI P RUH VAMQU HOAHI XOMRQY DG
UHTXIUHP HOW \R FRQOAROWH JURZ W DQG GHYHBSP HOAR GDWB FHQMY [Q \WHUFRXQUENV 1 HZ EXIGV DQG IXWKHUH SDOMRQ R' GDVD FHQIMURSHUIDMRQY 1Q VXFK
P DUNHW DUH IQFUHDMQI® EHQI HYDODWG DQG DSSURYDY Z KHIH UHTXILHG P D RQD EH JUDQMG Z KHUH D DB FHQMURSHIDRULY CRARQD DEG! R GHP ROMDM
WDWMIY HIELHQAIQ W XVH Rl HQHU\  DQG Z DMUEXWDOR \WDWAV RSHUDWRQY KDYH DQG RUZ I@EUQ) SRMMYH DQG M QUIFDQAHQVILRGP HQWO HFRQRP IE DQG VRAIDC
[P SDPVIR WH FRXQWY DQG \WH @FDCFRP P XQW 2 XUGDW FHQMURSHIDIRQY [GFUDVMQI ® KDYH \R DFFRP P RGDW WHUP DOGHP DQGV R KLIK SHURUP DQFH FRP SXUQJ
QI UDVKPXUH DVWRDB! 8 VIQ) HYDSRUDIYH FRREE R P HAWKHVH GHP DQGV IQWRGXFHY Z DIMUUHDWIG UM\ \WDWARX@S [P SDPWRXURSHUDMRQY FRVWV DQG UHSXUIMRQ
) RUH DP S®I FHUBIQ | DFIOIAV DUH GFDWG 1Q UHIIRQY H SHUHGAQ) Z DMUMBHVWY RUBHEXUIQY GURXIKW DQG HYDSRUMYH FRREQY A VAMP V FDQ FRQVXP H P IGRQV R
J DOV DQXD® ,QZ DWUVFDUFH DUHDV KLY FDQ BDG\R U XOWRY UMUEMRQY FRP P XQUWY RSSRVMRQ RURSHUMRCDAIP MARQ/

5 HIXOWRY D IQRHDMQI® DZ DUH DQG UHFRIQ] 1QJ WH P SRUBCFH Rl GDVI FHQMLY/ 1Q HQVXUQY \WH DYDIDEIQW WHMOHQR  VHREXUWY DQG WIEIQW R GJ M@ HG
FUMFDOVHERY VXFK DV QDMRCDOVHRXWWY  KHDAKFDUH DQG 1LQDQARIDODQG EDQNQI VHYIFHY 2 XUBEXMCHW Z DV GAMICDWG  FUMFDOIQ UDMAKRMUH  RU- HWHQUDC

VHYIEHV Z KIEK DEBZ HG RXUGDS FHOMY \R UHP DIQ RSHQ 1Q P DG MUMARIRQY GXUQ) WH &2 9,  SDQEHP IE 5 HIXOMRQY VXFK DV \KH 86 &\ EHU,QAIGHQA
5 HSRUY |RU& UMFDO, QI UDVIKPMUH $ PAR 38.,5&,$ © WHB( & &\ EHYHEXUW ' IVFBVXUH 5 XBI WH (8 1 HEZRWN DQG ,QIRUP DURQ 6 HEXUMW ' IUHARYH
1R 31,6 °~ \WH(8 ' LIMBCR SHIMRQDGE FMAHFHS$FWE 25%°  DQG$XVADIDY 6 HEXUN R & MFDOQUDAKFMUHSFW P DNH IMP DQEDWRY IRU( TXIQ[ \R

FRP SO® ZIW P RUH VAIIQI HOMHTXIULHP HOW UHDWG W R EHYVHRXWY CDW SUYDR  FRQIRY RQ CDW WRUDIH DQG RIRW ERWEHU CDW WDV HU DQG RSHUDMRQDC
UHMOHQAH P RAH VR 1Q FRXQAHY Z KHIH RXUHQMHY DQGRU,% V DUH GHVI QDWG DV FIMFDAIQ RUP DMRQ RUFUIMFDOCDMRCDAQUDVWIKRXMUH ) RUH DP S® ZH KDYH
UHHQ® EHHQ GHVLI QDWG DV D 3& UMFDO,& 7 7KILG 3 DWWV ,QRUP DIRQ DQG &RP P XQFDWRQY 7THFKQR®J\  ,&7  6HWIFH 3WRYIGHU XQGHU' 25% $Q UHIXOMRQY
UHAIRM) RXUDELOR iR RSHUDW RXUEXVICHW IRUDQ. UHDVRQ FRX@ KDYH D P DWUDADGYHWH HITHRWRQ RXUBXMCHW

/ DZV DQG UHI XOMRQY UHDWMG \R HFRQRP [E VDGRIRQY H SRWFRQIRY DQIVEUEHY DQG DQMFRUXSMIRQ DQG RWHUIQMEDMRCDCDRMMA P D UAMEWRUTP W
RXUDELOV \R HQJ DIH 1Q WDQUDRIRQY RUGHDEYV Z W FHWBIQ FRXQMSDMIAY 1Q RUZ MW FHUBIOQ FRYXQUHY RUWUMUEY RULQ FHUBIQ DRMEN : H VFUHHO MG
SDUHV DI DIQADSSTFDE®! VDQRIRQY @AV SHURXUMBIQEDLG SURFHW DQG XVH R1 VRIE DUH VROMRQY Z KHQ SRMEG! + RZ HYHU VDQRURQY QAN FRQIXH \R HYROH
DQG YDU B\ FRXQN : H FROIXH R DEGUHW GHRHWDW FKDQIHV 1Q JBEDOVDGRIRQY OZV IQFAGAQI B\ XQQAQI P DQXDOVDGRIRQY FKHANY 1Q FHUBAQ IOWEIGRHY
DQGZH P RAN RXUSUIRFHWHY DV GHFHAWDU IQ @KWR HYROIQI OZV $ P DWUDADIGUA VR FRP SO Z W J BEDOVDQRIRQY @ V FRXE KDYH D QHI DWYH HIHPWRQ RXU
UHSXVMRQ EXMGHW DQG IIQDQRDOFRQAMRQ ,Q DAAMRQ Z H KDYH VHYHUDOS KIGHVH FXMRP HY Z KR DUH CDP HG 1Q UMAMEWYH H HEXAIWH RBHY  (2V  1Q WH
8 QUMG 6 \BWMY DQG Z KIB! D P DRI R WHVH ( 2 V GR QRADSS® \R WH WSH Rl VHIYIEHV \WDWZ H FXUHO® SURYIGH \R \WIHVH & KIGHVH FXVARP HY \WH OQGBVFDSH
FROIXHV R HYROH DQG QHZ IXBN KDYH EHHQ EURDGHUWDQ Z KDWZ H KDYH KMRUED@ H SHUHQRHG || Z H DUH UHTXIWHG \R FHDVH EXMIGHW Z W WHVH FRP SDQHV
RUDGGEMRCDCFRP SDQHV LQWKH IXWUH RXUUHYHQXHV FRX@ EH DGYHWHD DIHRMG 7KH8 6 KDV
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DOR EHHQ DCRSMQ) D BHWIRYH SRAWMUH \RZ DG & KICHWH \WFKCR®J\ GO IBZV  DQG AIRW EREHU G MBOIQUDMRKRMUH  Z KIFK FRX@ P DIMUID®@ 1P SDRWRXU
BEXMHW

© HVAWUYH \R FRP SO Z W DODZ V DQG UHI XOMRQY WDWDSS® \R RXUEXVIGHW + RZ HYHU DV WHVH OZ V HYROH \WH FDQ EH VXEMPWR YDU 1Q) LOMSUEAMRQY
DQG VHIXOWRY GVFUMRQ 7R WH H WQAD UHI XOWRU RU FRXUWNWGVDI BHHY Z W RXUIQMSUABMRQ R WHVH OZV DQG GHMUP IQHV \KDWRXU SUDRIFHY DU QRMQ
FRP SIDQFH Z W DSSTFDEG! OZ V DG B XOMRQY Z H FRX@ EH VXEMPWIR FLYLODQG FUP LQDOSHQDGEAY WDWFRX@ DGYHWHO DIIHPARXUEXVIGHW RSHIDIRQY 7KH
DGRSURQ RUP RALFDIRQ R OZ V RUUHI XOMRQY UHDME) W WH IQMEGHWDQGE RXUBXMIGHW RUIQMSUABMRQY R H MY OZV FRXG KDYH D P DWUDCDGYHWH HIHAW
RQRXUBXMIGHW  [ICDGFIDAFRQEMRQ DQG UHVXEV R RSHUMRQY

&KDQIHV IQ 8 6 RUIRMIQ W @ZV UIXOMRQY RUJIQMSUHEMRQY WHHRI IQFOGIQI FKDQIHV \R V] (DWV P D\ DGYHWHO DilHPWRXU ILQDQFLDC
VVMP HQW DQG FDVK W[ HV

. HDWHD8 6 FRPSDQ Z W JEEDOXEVIGDUHY DG DUH VXEMPWR IQFRP H DQG RWHUM HV IQWH 8 6  DEMRXJK FXWHQ® @ WG GXH \R RXUME] DIRQ DV D
5(,7 DQGPDQ IRMIQMUWGRIRYY 6L QUEDQAMG] P HOAY UHTXILHG 1Q GAMUIP IQQ) RXUZ RWEZ IGH SURYIMRQ IRULGFRP H DQG RWHUM HV $ GMRXIK Z H EHTHYH
\WDWZ H KDYH DGHTXDWO® DWHWHG DQG DFFRXQMG IRURXUSRMQIDOW, (EIMIH DQG WDARXUMY  HVIP DV DUH UDVRQDE®! \WHUH FDQ EH QR FHUBIQWV WDV
DEAMRQDON HV Z IQQRWEH GXH XSRQ DXGAWR RXUNI]  UHMLDY RUDV D UVX®R FKDQI HV R \WH B[ ©Z V DQG LOMBUABMRQY WHIHR ) RUH DP S®! Z H DUH FXUHQ®
XQEHJIRIQ) DXGAW QD QXP EHUR MUMARMRQY Z KHUH Z H RSHUDW 7 KH ILCDOUHVXEV R \WIHVH DXGAW DUH XQFHWBIQ DQG P Dy GRAEH UMVROHG LQ RXUIDYRU

7KH 2 U DQYJ DRQ IRU( FRGRP IE &R RSHUMRQ DQG' HYHBSP HOWV 2 ( &' 1V DQ IQMIDIRQDODWRADIRQ P DGH XS R RYHU  FRXQUHV LQFOGQ) WH 8 6
7KH2 (& KDV SURSRVHG DQG P DEH QXP HIRXV FKDQIHV R Q) BQAQ) \If SUCHS®N ZKIFK 1L DGRSWG B\ \WH P HP EHUFRXQMHV FRX@ KDYH D P DWUD@®
DGYHWH HIHPWRQ RXUMY (DEIOMAY ) RUH DP SGI KDV SURSRVHG D 1UDP HZ RN\ 1P SBP HOAD JBEDCP IQP XP \J[ R IRUEXVIGHWHV Z W J GEDOUHYHQXHY
DQG SURIW DERYH FHUBIQ WUAVKRTY UHHWHG \R DV 3IEU7Z R 7KH IUDP HZ RIN LQFOIGHY D P HFKDQVWP HP SRZ HUQY 1RUHI Q MUMGRIRQY VR B\ D \RS XS\ RQ
RXUSIRIW IQ\WH 8 6 &HWTIQDVSHAN R 3 I@U7Z R EHFDP H HIHAYH - DQXDU DQG \WH UAVWR \WH GHZ \B B 1P H EHFDP H JHQHUDED HIIHAYH - DQXDU

R \WH H \MQMKH IXBV KDYH EHHQ DGRSWMG DQG UDMHG B\ \WH GUMDWUAY 1Q WH 2 (&' FRXQUHV 2 Q - DOXDUY WH2(& * ,QFOMYH
IUDP HZ RUN RQ %DVH ( URVIRQ DQG 3 URIMB KUY \KH ,QFGMYH ) UDP HZ RN SXEQKHG \WH MIGH B\ VIGH SDFNDIH R DGP IQMADMYH J XIGDQFH Z KIEK VI QUEDQ®
P RALHV N DVSHAW R \WH 3I@U7ZR * GEDOO IQPXP 70 * 07 IWDPHZRW 7KH VIGH B\ MIGH SDFNDUH IGFOGHY VDIH KDUERY G-MJ QHG \R OUHOD H HP SW
8 6 KHDGTXDUMUIHG P XGIDMRGDOHQMSUVHY 1URP FHUBIQ IQFRP H IQFGMRQ WXV $V VXFK \WH UMN R 31@U7Z R IUDP HZ RIN \R RXUIICDCADOVBAMP HQW KDV
QP IQMKHG

2 XUEXVIQHW FRX@ EH DGYHWHO® DIIHAWMG LI Z H DUH XQDE®I R P DIOWAQ RXUFRP SG{  J GREDOBH DOHWN VWKFMH

: HP DQBIQD FRP SBf JEEDCRUI DY} DURCDOMKFMUH FROBIQIQ) QXP HIRXY BU DCHQMYY R YDUHG WSHY DQG VHIQ) YDURXY SXUBRVHV 1Q HDFK FRXQW 1Q
ZKIFK ZH RSHIDM ) RUH DP S®! \R P DIQIBIQ RXUTXDOLEDWRQ [RUM DIRQ DV D 5( ,7 IRUS 6 IHGHDOIQFRP H W[ SXUSRVHV ZH XVH 756V DQG TXDOIHG 5 ( ,7
VXEVIGDUHY 456V 1QREHUR VHI UHI DM RXULGFRP H EHE HHQ GHWKFRP H IURP UHDCHVBAM DQG GHAKFRP H IURP. RIHUGRQ UHDCHBAM DRIYMEN 7 KLY UVXEOV [Q

VI QLFDQ® P RUH HQMAV WDQZ H P LI KWRKHZ IVH XM H 1L Z H Z HIH CRAWKDYIQ) \R P DIQMIQ RXUTXDOLFEDMRQ IR DMRQDV D5 (,7 IQWH8 6

$GAMRCD® Z H P DIQBIQ FHBIQ RKHU I IRQDODQG RUEXVIGHW VSHALLLE RU DQYJ DARCDOMKFMUAY IRUYDURXY B[ Bl DODQG RKHUEXMGHW SXISRVHV  7KH
RUDQ] DURQ P DIQMQDQRH DQG UHSRWMG UHTXILHP HQW |RURXUHQIMY ARKPMUH DUH FRP SB  DQG UHTXIWH FRRUBICDMRQ DP RQIWAP DQ. WDP V Z MMIQ ( TXIQ[ DQG
WH XVH R RAMGH VHYIEH SURYIGHY : KIBI ZH XVH DXVRP DIRQ WRRY DQG VRVEDUH Z KHUH SRWEG! R P DQDIH WY SURFHW D P HDQQIIXODP RXQAR ZRWN
FROUXHV VR EH P DQXDO: H EHIHYH Z H KDYH DGHTXDW FROARY 1Q SOFH R P DD H \KHVH FRP SB[ \WIKPMUHY  EXWL RXUFRQRRY | DIO\KHUH FRX@ EH VLI QUIEDQW
GUDMDQGY P STFDMRQY VR RUEXVIGHW DQG RXURSHIDIRQY IFOGAQ) EXWIRAIP MIG\R P DMIDON] DQG Gl DOIDELDMN

5 VNV 5 HOWG W 2 XU5 (.7 6 VMV IOWH 8 6

: HP D\ QRWHP DIQ TXDAIHG IRUW DARQDV D5 (,7

: HHBRPMGW EH WM HGDV D5 (,7 IRU8 6 IHGHIDACFRP H\B[ SXBRVHY EHIIQQIQ) Z W RXU \{ DEGI\ HDU :  H EHIHYH \WDWRXURW DQL] DMRQ DQG P HKRG
R RSHIDIRQ FRP SO Z W \WH XV DQG UHI XGMRQY SURP XODWG XQGHU
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WH ,QMEDCB HYHQXH &RGH R DVDP HQGHG WH &RGH  WXFK \WDWZ H Z IQFRQIOXH \R TXDD\ [RUIMI[ DMRQDV D5 (,7 + RZ HYHU Z H FDQGRWDWXUH \ RX KDV
Z H KDYH TXDOIHG IRUWY, DIRQ DV D 5 ( ,7 RUKDWZ H Z L@UHP DIQ VR TXDOIHG 4 XDOIFDMRQ |RUMI DIRQ DV D 5 ( ,7 IQYRIHV \WH DSSTEDMRQ R KLIK® WFKQEDODQG
FRP SB[ SWRYMRQV R \WH &RGH \R RXURSHIDMRQY DV Z HODV YDURXY IDPYDOGHMUP ICDWRQY FRFHIIQ) P DAY DQG FILFXP BQRHY CRAHQIBHO Z WKIQ RXU
FRQMRO7 KHUH DUH @P WMG MGFIDCRUDGP IMADIYH IQMSUABMRQY Rl DSSTFDE®I 5 ( ,7 SIRYIMRQV R WH & RGH

| LQDQ \B[ DE®I\ HDU Z H IDIOR WP DIQ TXDOIHG IRIMY DIRQDV D5 ( ,7 DQG DUH CRAHQIMEIG \R UHTH XQGHUWH & RGH

1 ZHZIQGRWEH DIBZ HG D GHGXPIRQ | RUGMUEXWRQY \R RFNKRTHLY 1Q FRP SXUID) RXUMY DE®! IGFRP H

$  ZHZIOEHVXEMPARS 6 IHGHDCDQG \AIAM IGFRP H\B RQ RXUAM] DE®! IGFRP H DWIHI XOUFRISRUIDM IQFRP H\B[ DMV DQG

1 ZHZRXGCRNEH HDIEGI R HBRVE (,7 AWMV DU DIQ XQUDKH 1L VB DEGH \ HDUWDWEHD 1QV DIVMUKH ILWAN HDUIRUZ KIEK Z H IDIBIG\R TXD@\ IRV DARQ DV
D5(,7

$Q VXFK FRSRIDM \B[ @EIDY FRXG EH VXEWIQIDODQG Z RX@ UHGXFH WH DP RXQAR! FDVK DYDIDEG! IRURKHUSXISRVHY || ZH IDOR UHP DIQ TXDOWHG IRU
B[ DMRQ DV D 5(,7 ZHP D GHHG W ERURZ DEAMRQDOIXQGY RUTTXIGDW VRP H IQVHWR HOW \R SD\ DQ DEAMRQDOM] (EIMY $FFREQIO IXQGV DYDIDEG! IRU
IQYHME HONDQG GMUEXMRQY \R VAIRFNKRGHY FRX@ EH UHGXFHG

$VD5(,7 IDIXWHW P DNH UHT XILHG GMMEXWRQV Z RX@ VXEMIFWKV R | HGHIDOFRISRUDWM LOFRP H i

: H SDIG D TXDUM® GMEXURQRQ' HFHP EHU DQG KDYH GHROUHG D TXDUMD CMUEXWIRQ IRUKH [ IIAATXDUAMUR R EH SDIGRQO DUFK
7KH DP RXQMIP 1) DQGIRWP R DQ. IXWMUH GMMEXURQY Z LQEH GHAMP IQHG  DQG Z LGEH VXEMPWIR DAYVR HOVE\ RXUYRDGR! * WHRARY 7R UHP DIQ TXDOLHG IRU
B[ DMRQ DV D5 (,7 Z H DUH JHQHUDE® WHTXIHG \R GMUEX\WM DABDWY RN RXUS ( ,7 \B DEGI IGFRP H GHMUP IQHG Z MRXIHI DG \R \WH QAYIGHQGY SDIG GHEXPIRQ
DQG H FOGQ) QHWFDSMIOJDIQ HDRK \ HDU RUIQ @ LWMG FILFXP IBQRHY WH IRGRZIQ) \ HDU \R RXUWRANKRTHY * HQHD® ZH H SHAMKR GMUEXW DORU
VXEVBQUD® RXUS ( ,7 \B[ DE®! IQFRP H ,| RXUFDVK DYDIDE®! |RUGMUEXURQ IDTY VKRWR RXUHIP DMV ZH P D\ EH XCQDEG! \R P DIQEIQ GMUEXWRQY WDV
DSSUR lP DWW RXUS ( ,7 \B[ DE®! LGFRP H DQG P D\ IDIOR UHP DIQ TXDAIHG IR DARQDV D 5 ( ,7 ,Q DEAMRQ RXUFDWK IBZV ILRP RSHUMRQY P Dv EH IQUXIIIELHQMR
IXQG UHTXIUHG GMMEXURQY DV D UVXEOR GLIHUHQRHV IQ WP 1Q) EHE HHQ WH DRXDOUHFHSWR! LQFRP H DQG WH SD\ P HOAR! H SHQVHV DQG WH UHFRIQURQR! IQFRP H
DQG H SHOHV IRUIHGHDAGFRP H\Y[ SXUBRVHY RUWH HIHPWRI QRQGEHGXPUEG! H| SHOAWUHY VXFK DV FDSMBCH SHQEWWUHAY SD\ P HOW RI FRP SHQUDUIRQ IRUZ KIFK
6HARY P R \WH &RGH GHQUHV D GHOXPIRQ QMW SHOMH GHOXRIRYY P WG E\ 6HAIRY MR WH &RGH \WH VHWBP HOAR UMVHYHY RUUHTXILHG GHEW
VHYIEH RUDP RMY DWRQ SD\ P HQW

7R \WH H \WQMKDAZ H VDIW\ \KH GAWEXWRQ UHTXILHP HOAEXWGEMMEX\M BM/ \WWDQ R RXUS (,7 \B[ DE®! IQFRP H Z H ZIQEH VXEMPWR IHGHIDC
FRUISRUIDM IGFRP H\Y[  RQ RXUXQAMMEX\MG \B[ DE®! IFRP H ,Q DEAMRQ ZH Z IQEH VXEMPWRD  QRQGHGXPUEG! H FAVH B[ RQ RXUXQEMUEX\MG W DE®! IQFRP H
1L \KH DPXYDCDP RXQAKDWZ H GMUEXW R RUMBENKRGHY 1RUD FDBIQEDU HDULY G/ WDQWH P LQP XP DP RXQAVSHFLLHG XQGHUWH & RCGH

&RP SOIQI ZIW 5 (,7 WHHTXIWHP HQW P D\ @P IMRXUI®{ LELMV RUFDXVH XV R |RU R RWHLZ LVH DMDRWYH RSSRUMQMWHY

7R UHP DIQ TXDOLHG IRUMI DIRQ DV D 5 (,7 IRUS 6 IHGHIDAGQFRP H\B[ SXUSRVHV ZH P XWWDWI\ \MV FRFHIQ) DP RQJ RMHUWIQIV \WH VRXUFHV Rl RXU
IGFRP H \WH CDXUH DQG GYHWLIFDURQ Rl RXUDWHW DQG \WH DP RXQW Z H GMMEXW R RXUMRFNKRGHY ) RUH DP S XQGHUWH &RGH QR P RUH \WDQ
IRURXUMY \ HDWY EHJIQQQU DIMU' HFHP EHU DQG EHIRUH - DQXDU R \WH YDGH R \WH DWHW R D5 ( ,7 P D\ EH UHSUMVHOMG B\ VHEXUMV R RGH
RUP RM 756V 6P OUXGN DSSO \R REHUQRQTXDA\ [Q) DAHN 7 KHVH @ MMRQY P D\ DIIHPWRXUDELDN VR P DNH OU H IQYHWR HOW 1Q RKHUQRQ 5 ( ,7 TXDO\ IQJ
RSHUDIRQY RUDWHW ,Q DAEMRQ 1Q RIBHUWR P DIQIIQ RXUTXDOIEDMRQ IRUMY DIRQ DV D 5( ,7 ZH P XW\GMMEXWW DABDW R RXU5 ( ,7 I DE®! LGFRP H
GHMP IGHG Z IWRXWIHI DUG \R \WH GYIGHQGY SDIG GHEXPURQ DQG H FOAQ) DQ. QGHWADSMIQI DIQV ( YHQLL Z H P DIQEIQ RXUTXDRLEDWRQ IRU DIRQ DV D5 (,7 ZH
ZIOEH VXEMPAR 8 6 [HGHUDAGQFRP H\D[ DWIHI XOUFRSRUDWM LOFRP H B[ UDWA |RURXUXQEMUEX\MG 5 ( ,7 \B[ DE®I IGFRP H DVZHADV 8 6 IHGADAGFRP H\N[ D\
UHI XOUFRSRIDM IGFRP H\M[ DMV IRUIQFRP H WFRIQ] HG B\ RXU756V ZH DOR SD\ W[ HV 1Q \WH IRUHIQ MUMGERIRQY 1Q Z KIEK RXUIQMEODMRCDODWHW DQG
RSHUDMRQV DUH KHE DQG FRQGXFMG UHJ DUBBMWY Rl RXUTXDOIEDMRQ IR DMRQ DV D5 ( ,7 Y4-FDXVH R \KHVH GMUEXURQ UHTXIUHP HOW Z H Z LOINHD CRAEH DEGI R
IXQG IXWWUH FDSMBIOQHHGY DQG LOYHW HOW IURP RSHUMY FDWK IGZ. $VVXFK FRP STDQFH Z W5 (,7 WMV P Dy KIQGHURXUDELD \R P DNH FHUBIQ DWDRIYH
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IQYHWF HQW IGFGEQ) WH SXUFKDVH R W QUEDQACRQTXD Q) DWHW DQG \WH P DWADCH SDOVRQ R GRQ UHDCHBAM DR MY
2 XUXVHRI 756V LOFOGIQU RUFHIBQ Rl RXULOWUODARQDCRSHUIDWRQY P Dv FDXVH XV WR | DLOR UHP DIQ TXDMLHG |RUMI DWRQ DV D5 ( ,7 LQWHS 6

2 XURSHIDIRQY X\MD) H 75 6V \iR | DFLDIAM RXUTXDOLEDMRQ IRUM DARQ DV D 5 (,7 7KH GHWIGFRP H R RXU75 6V IV QRAIGFOIGHG 1Q RXUS ( ,7 \B DEGI LGFRP H
XQBMWY W/ GMUEXWIG E\ DQDSSTFDE®! 756  DQG LGFRP H KDWY QRMFOIGHG LQ RXUS ( 7\ DE®! LGFRP H JHQHUDE LY QRAVXEMPWR \WH 5 ( ,7 IGFRP H QVUEXWRQ
UHTXIUHP HQW?2 XUDELOW R UHFHYH GMUEXUIRQY IULRP RXU75 6V IV @ WG B\ \WH XBN Z W Z KIFK Z H P XVWFRP SO \R P DIQEIQ RXUTXDOLEDMRQ IRUMY, DIRQ DV D
5(,7 ,QSDUMEXOUDWBDW R RXUJURW IQFRP H IRUHDFK \B[ DE®I\ HDUDV D5 ( ,7 P XWEH GHUYHG IURP UHDCHWIM &RQVHTXHO® CRPRMWDQ R RXU
JURW IGFRP HP D\ FROWWMR QYIGHQG IGFRP H ILRP RXUT5 6V DQG RKHUQRQTXD@\ IQJ WSHV R IGFRP H 7KXV RXUDEIDW \R UHFHYH GMUEXWRQY ILRP RXU75 6V
P D EH@ MMGDQGP D\ 1P SDRWRXUDEID R I XQG GMUEXURQY \R RXUMBENKRGHWY XMIQI FDVK IGZ V IURP RXU75 6V

) XUKHU \WHUH P D\ EH @ MMRQY RQ RXUDEIW \R DFFXP XOWM HDLIQIV 1Q RXU75 6V DQG \WH DFFXP XOMRQ RUUHQYHR HOAR VI QUEDQAHDWIQIV 1Q RXU
75 6V FRX UHVXOND DGYHWH B[ \WHDW HQW, Q SDUIFX@U 1L \WH DFFXP XOMRQ R FDVK IQRXU75 6V FDXVHY  \KH I DIUP DUNAVWDOH RE RXUVHFXUME 1Q RXUT5 6V
R H FHHG IRURXUMY[ \ HDWY EHJIQQQU DIWMU' HFHP EHU DQG EH R - DQXDY R \KH IDIUP DUHWYDOH R RUUDAHV RU  \WH 1DIU
P DUNHWYDGH R RXUVHEXUMIAV 1Q RXU75 6V DQG RNHUGRQTXDM\ Q) DWHW \R H FHHG R WH IDUP DINAWDOH R RUUDWHN WHQ Z H Z LOIDIOWR UHP DIQ
TXDOWHG IRV DIRQ DV D 5 ( ,7 ) XWKHU D VXEWBQIDOSRMRQ R RXU75 6V DUH RYHWHDV DQG D P DMIDORKDQIH 1Q IRUHI Q FXWHQR UDW FRX@ DOR GHI DIYHD
1P SDPWRXUDELDW \R UHP DIQ TXD@IHG IR DIRQDV D5 ( ,7

7KH &RGH IP SRVHV @ MMRQY RQ WH DEIOWV Rl RXU75 6 V \R X\W) H VSHFLLIHG IOFRP H W[  GHGXRIRQY  ICFAAQ) @P W RQ WH XVH Rt GHVRSHIDIQ) ®WHY DQG
@ W RQ\WH GHOXREMW R LOMUHWH SHOWH

(YHQU ZHWHP DIQ TXDA LHG IRUMY DARQDV D5 (,7 VRP HRI RXUEXVIQHW DRWYIMHY DUH VXEMFWR FRIBRUIDWM GIYHOLOFRP H\W DQG IRIHI QW HV Z KIFK
Z |@FRQWOXH VR LHGXFH RXUFDWK |(RZ V' DQG Z H Z LOKDYH SRWQWDOGH HUILHG DQG FROWQRJI HOWEY TCDELDAHYV

( YHQLL ZH WP DIQ TXDOIHG IR DARQ DV D 5 (,7 ZHP D\ EH VXEMPAR VRP H IHGHDO I GFDODQG IRUI QWY HY IQFGEQ) \B[ HV RQDQ. XQAMUEX\MG
IGFRP H DQG VW GFDCRUIRMIQIQRRP H 1UDQRKIVH SURSHWY DQG WDV HMY HY |, Q DEGMRQ Z H FRX@ 1Q FHWBIQ FIUFXP \ABGFHY EH UHTXWWHG \R SD. DQH FIVH RU
SHDW M Z KIFK FRX@ EH WL QUEDQAIQ DP RXQWIQ UVSHPWR GHDBIUSURSHW IGFRP H RUIQ RUGHUWR XM} H RQH RUP RUH UHIH SIRYIMRQY XQGHUWH & RGH \R
P DIQEIQ RXUTXDOIFDMRQ IRAS] DMRQDV D5 ( ,7

$ SRMRQ R RXUEXVICHW 1V FRQGXRMG \WURXI K Z KR® RZ QHG 75 6V EHFDXVH FHUBIQ Rl RXUEXVIGHW DRIYMEAY FRX@ J HQHUDW QRQTXDO\ 1QJ 5 ( ,7 IGFRP HDV
FXUHQ® VWKPMUHG DQG RSHIDMG 7KH IQFRPH R RXUS 6 756V Z LOFRQIQXH \R EH VXEMPAR |HGHUDODQG WIAM FRUSRUDW IQFRP H B HV ,Q DAGMRQ RXU
IQMEODIRCDIDWHW DQG RSHUDMRQY FROIXH R EH VXEMPWR VB DURQ 1O WH | RUHLI Q MUMGRMRQY Z KHUH WRVH DWHW DUH KHE RUWRVH RSHUMRQY DUH FRQGXPMG
$Q R \WHVH\B[ HV Z RX@ GHPU-DVH RXUHDUQIQ) V DQG RXUDYDIDE®! FDVK

: HDUWHDORVXEMPAR D8 6 HGHIDGFRBRUIDW GIYHACFRP H\M DVWKH KL KHWABHI XOUFRUBSRUIDWM IQFRP H\B[ DWW RQDQ JDIQV BHFRIQ] HGIURP WH VD®I Rl D
5(,7 DWHWZ KHH RXUEDMY 1Q WH DWHAY GHWMUP LOHG B\ UH HUHQRH \R \WWH EDMV R \WH DWHWIQ \WH KDQGV RI D & FRBRUIDMRQ VXFK DV DQ DWHWKDWZ H RURXU
456V KRG IRGZ1QJ \KWH O XICOWRQ RURKHUFRQYHMRQR DIRP HU756 7KV LV JHQHID® DSSTDEG! W DQ. AVSRVMIRQ Rl VXFK DQ DWHWEXUQ \KH ILYH \ HDU
SHURG DIVMUWH CDW Z H IIWMRZ QHG WH DWHWDV D 5 (|, 7 DWHWAR \WWH H WIQAR WH EXIGNQ J DIQ EDVHG RQ \WH 1DIUP DUNHWYDAH Rl VXFK DWHWRQ WH CDW Z H 1IN
KHG \WH DAWVHWDV D5 (1,7 DWHW

2 XUFHONLEDM Rl LQFRISRUMRQ FROWQV UMWWIFWRQY RQ WH RZ QHWKLS DQG WDQVIHURI RXUMRFN WRXJK WH P D QRWEH VXFFHWIXOLQ SUHVHIYIQU
RXUT XD LFDMRQ | RUMI DWRQ DV D5 ( ,7

,Q RBHUIRUXV \R U-P DIQ TXDOLHG IR DARQ DV D 5 (,7 QR P RUH WDQ R \WH YDOH R RAMBQEAQ) VKDY R RXUMRFN P D\ EH RZ HG EHCHIIEID® RU
FROMKAIYHO E\ ILYH RUIHZ HULQEYIGXDY DWDQ, WP H GXUQ) WH OVAKDD Rl HDFK \B[ DE®! \ HDU ,Q DGAMRQ UHQW IURP  DIILIDWG \WQDQN  Z I@QRWTXDD\ DV
TXDO\ Q) 5(,7 IFRPHILZHRZQ  RUPRUHE\ YRW RUYDOH R \WH PXRP HU Z KHRKHUGUHR® RUDIMWMUDSSTFDMRQ RE DIEXUIRQ KB XQGHUWH & RGH 6 XEMPW
R FHUBIO H FHSURQY RXUFHMUEDM R LQFRSRIDIRQ SURKIEIW DQ. WRFNKRGHUIRP RZ QQ) EHCHIEIDE RUFRQAMKAIYHO P RUH \WDQ L IQ YDOH R \KH
RXMBQEQ) VKDUAY Rl DOFOWHY RUVHIHY RE RXUFDSMIOWREN RU 1L 1Q YDOH RUQKP EHU Z KIEKHYHULY P RUH UBAMMEWYH R \WH RAMBQAQ) VKDUHV R DQ
FOW RUVHUHV R RXUFDSMIOARFN : H U HUMR \WHVH UAIMEVRQY FRIBPIYHO DV\WH RZ GHWKIS @ W DQG Z H IQFOIGHG WHP
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1Q RXUFHMMEDM R IGFRISRUMRQ R | DFLOIAN RXUFRP SIDQFH Z W5 ( ,7 \B[ LXBV 7 KH FROAMKPYH RZ GHWKLS IXBN XQGHUWH &RGH DUH FRP SB[ DQGP Di FDXVH
WH RAMBQAQ) WRFN RZGHG B\ D JURXS R UHDAMG LQAYIGXD® RUHQIMEN \R EH GHHP HG \R EH FROAKRIYHO RZ QHG B\ RQH IQAYIGXDORUHQM $V D UHVXGVWH
DFTXIMMRQ R G \KDQ R RXURMEQEQ) FRP P RQWRAN RUWH RAMEQAQ) VKDUHV R DQ FOW RUVHUHY R RUUMBRN B\ DQ IQAYIGXDORUHQMY FRXG
FDXVH \WDWQGEYIGXDORUHQMY RUDQRKHUIQEYIGXDORUHQMY \R RZ Q FROAKFIYHD 1Q H FHW R \WH UHBIYDQARZ GHYKIS @ IW $Q DWHP SWIR RZ Q RUNDQVHU
VKDUHV R RXUFRP P RQ WRFN RUR| DQ R RXURWHUFDSMIOARFN 1Q YIRDMRQ Rt \WHVH UVMEURQY P D UHVXENQ \WH VKDUHY EHIQI DX\WWP DUFDT® WDQVHWHG \R D
FKDUMBEG! WKWWRUP D\ EH YRIG ( YHQ WWRXJ K RXUFHMUEDWM R! LOFRUSRUDMRQ FRQBIQY WH RZ QHWAKLS @ W \KHUH FDQ EH QR DWXUDQRH \WDWKIHVH SURYIMRQY Z 1@
EH HIHARYH R SUHYHOARXUTXDOIEDURQ IRUMY DMRQ DV D 5 ( ,7 1URP EHQJ MRSDUE] HG LQFOIGIQ) XQGHUWH DIILIDWG \MCDQAX®! ) XUKHUP RUH WHUH FDQ EH R
DWXUDGFH \KDWZ H Z LGEH DE®! R P RQUWRUDQG HQRUFH \WH RZ QHUKIS @ W 1 WH URNEWRQY 1Q RXUFHWMEFDW R LQFRUSRUDIRQ DUH QRWHITHAYH DQG DV D UHVXEV
ZHIDIOR VDN \KH5 (,7 B[ X®N GAVFUEHG DERYH \WHQ DEVHQADQ DSSTFDEG! UHIH SURYIMRQ Z H Z IQIDIOR UHP DIQ TXDOIHG IR DIRQDV D5 ( ,7

,Q DEAMRQ WH RZ QHWAKLS DQG WDV HUUHVIEMRQY FRX@ GHD\ - GH HURUSUHYHQAD WDQVDFURQ RUD FKDQI H 1Q FRQMROKDAP LI KWIQYRGH D SUP IXP SUEH IRU
RXUMRFN RURKHZ IVH EH 1Q WH EHVNQMIAR RXUMBENKRGHY $V D UVXGWKH RYHDGHIHPAR \WH RZ QHYAKLS DQG WDQUHUUHNEWRQY P D EH \R UHQGHUP RUH
QUIEX@RUGVFRXUNI H DQ. DWHP SR DFTXILH XV HYHQLL VXFK DFTXIMMRQP Di EH IDYRUDE®! \R \WH LOMIMN R RXUMBFNKRTGHY

* WN) DRARY/
2 XUGHULYDWYH WDQVDRWRQV H SRVH XV VR FRXQWMLSDUNV FUHGIWIWN

2 XUGHUYDWH WDQVDRURQY H SRVH XV \R UMN R IICDGAIDOBW Ll D FRXQMSDU DI \R SHURWP XQGHUD GHUYDMYH FROADFW' IMXSMRQY 1Q \WH IICDGFIDC
P DUNHW FRX@ BDG R VXGEHQ GHFUDVHV 1Q D FRXQMSDIWY @ XIGW Z KIFK FRX@ P DNH \WWHP XQDE®! W SHURP XQGHUWH \MUP V Rl WHUGHUYDWH FRQMDPWDQG

ZHP D QRVWEH DE®! W UHD@ H \WH EHCH MR WH GHUYDWH FRQADRW

,QDGHTXDWM RU LODFFXUDW H WLODODQG LOMUDOLQIRIP DMRQ LOFOXGIQI. EXGI HWDQG SOQQLQI GDI FRX@ BGDG WR LODFFXUDM | LQDQFLDOI RIHFDVW DQG
LODSSRSUDM | LQDQFLDOGHFIMIRQY

2 XUICDQADOIRUHFDVWN DUH GHSHQGHQARQ HVIP DMV DQG DWXP SURQY UHIDUEQ) EXGIHWDQG SOQQQ) G P DINMIWRZ\K IRUHIQ H FKDQIH UMWY RXU
DELOV \R UP DIQ TXDOIHG IRUME[ DIRQ DV D 5(,7 DQG RXU DEIOW \R JHGHIDM VXIIEIHQAFDWK 1GZ \R UHQYHVWOQ \WH BXMGHW  IXQG IQMEDOJWRZ\K P DNH
DFTXIMMRQY SD\ @YIGHQGY DQG P HAMRXUGHEWRED DIRQY 2 XUICDGADOSURMIPURQY DUH EDVHG RQ KMRUEDOH] SHUHQFH DQG RQ YDURXY RKHUDWXP SURQV \KDV
RXUP DGO HP HOWEH@HYHV \R EH UHDVRQDE®! XQGHUWH FILFXP \ABIQRHY DQG DVWKH \IP H \WH, DUH P DGH

© H FRQIDXH \R HYRIH RXUIRUFDVIQ) P RGHY DV QHRHWDW  DQG DSSURSUDM EXWIL RXUSUHARWRQY DUH LQDFFXUDM DQG RXUUVXEV GLIHUP DIMID® IURP RXU
IRUHFDWV Z H FRX@ P DNH ICDSSURSUDW (ICDGADOGHAMRQY $ GCAMRCD®  IQDFFXUDFIHVY 1Q RXUP RGHY FRX@ DGYHWHO P SDPWRXUFRP SIDGFH Z W 5 ( ,7 DWHW
WMV 1XWUH SUR MBELONV \ARFN SUFH DQG RUMRFNKRCHUFRQIIGHRH

) OCFWDARQY LQ IRUHLI Q FXUHOR H FKDQUH UDWAV HVSHFLD@ WH \VWHQIW Rl WH 8 6 GREDU LQ WH P DINHW LQ Z KIFK Z H RSHIDW LOWMUDARQD@® FRX@
KDWP RXULHVX@V Rl RSHUIDWRQV

: HKDYH H SHUHGFHG DQG P D\ FRQIDXH R H| SHUHQFH J DIQV DQG BWHY UNVXE IURP IGFMDMRQY 1Q IRUHI Q FXUHQR H FKDQIH DMV 7R GDW \WH P DIRU
R UHYHQXHV DQG FRWV 1Q RXUIQMEDMRCDCORSHUIDMRQY DUH GHQRP ICDWMG LQ IRUHLI Q FXUWHGAHY © KHUH RXUSUEHY DUH GHRP IQDIMG IQ8 6 GRIDLY RXUVDBN DQG
UHAYHQXHY FRX@ EH DGYHWHO DIHPWG B\ GHREHV (Q IRMIQ FXUHQRHY UHDWH \R WH 8 6 GRMU WHUE\ P DNQI RXURIHUQIV P RUH H SHOYH 1Q G&FDC
FXWHGAHY : H DUH DOR H SRVHG \R UMV UAVXEQ) IURP IG(RXDUMRQY 1Q IRUHIQ FXUWHGR H FKDQI H UDW 1Q FRQGHAIRQ Z M RXUIQMIDMRQDORSHIMRQY 7R \WH
H \MQAZ H DUH SD\ IQ) FROADRRLY 1Q IRUMIQ FXUWHGFHY RXURSHIDMRQY FRX@ FRVAP RUH WDQ DQIFISDMG DV D UAVXGAR GHFEHV IQ \WWH 8 6 GRIUUHDWH \R
IRUAI Q FXUHGAHY ,Q DCEMRY 10X |RUHIQFXWHR H FKDQIH UDMV KDYH D QUHPWE SDRPWRQKRZ RXUIQMIDMRCDOMVXEY R RSHUIDIRQY WDQUDWM IQR 8 6
GROWY/

$EMRXIK ZH FXUHQ® XQGHUINH DQG P D\ GHAGH 1Q \WWH IXUHUH \R IXURHUXQGHUINH IRUHIQ H FKDQIH KHGI Q) \WDQUDRIRQY R UHGXFH IRUHIQ FXUHGR
WDQUDRURQ H SRXUH QRAHYHY P DUNAWLY DSSURSUDW IRUD KHGIIQI VDAMI\ DQG ZH GR CRARXUWHO® QMG R HIP IQDW DDIRWHIQ FXUHER  \WDQUDRIRQ
H SRVXUH ,Q DEAMRQ 5 ( ,7 FRP STQFH XV P D UMANEWRXUDELDN VR HOMUIQR KHGILQ) WDQUDRIRQY 7KHIHRUH DQ ZHDNGHW R \WH8 6 GREMUP D KDYH D
SRVIMYH LP SDPWRQ RXUFRQVRTEDWMG UHVXEV RN RSHUDMRQY EHFDXVH \WH FXUHQRLEY 1QWH |RUHI Q FRXQMEV 1Q
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ZKIFK ZH RSHIDM P D WDQVOW IOR PRI S8 6 GRY +RZHYHU L WH 8 6 GRMUWIHQIWHQV UHDMYH VR \WH FXUWHOAHY R \WH IRUHI Q FRXQMHV 1Q ZKIFK ZH
RSHIDWM  RXUFRQVREEDWG | LQDQADCERVIMIRQ DQG UHVXAV R RSHIDWRQY P D\ EH QHIDWYHO [P SDRMG DV DP RXQW 1Q 1RUHI Q FXUWHCHHY Z 1@ HOHID® WDQVDW IQR
IHZHU8 6 GR@Y ) RUDGAMRQDOIQRPP DWRQ RQ IRIHIQ FXWHR UMV UWHHUWR RXU GVAXWIRQ R IRHIQ FXWHQR UWN 1Q 4 XDQMMYH DQG 4 XDDIMYH
" MFRVXUHY DERXVY DUNHVB IWN ICFAGHGIQ WP $ R KLY $ QOXDCS HSRWRQ) RP

| RXULQWMUODOFRQWRY DUH |RXQG W EH LOH THFWYH  RXUILODQFLDOHVXAV RURXUMRFN SUFH P D EH DGYHWHO® DIIHFWG

2 XUP RAMHFHQAHYDODUMRQ RL RXUFRQIRY UHVXEMG 1Q RXUFRQFOMRQ\WWDWDVR ' HFHP EHU IQFRP SDQFHZIW 6 HAIRQ R \WH 6 DUEDQHV 2 [ ®A
$PR RXUIQMEDOFRQARY RYHUIIQDQRDOHSRM) Z HIH HIHRARYH 2 XUDELDW \R P DQDIH RXURSHUMRQY DQG J URZ W WURXI K. IRUH] DP SBI \KH QM UDURQ
R UFHQ® DFTXIHG EXMGHAWHY \KH HQW [QR GHZ MRIQAYHOMUH \WKPXUAY \WH DGRSURQ R QHZ DFFRXQIY SUGAISGN DQG\M OZV DQG RXURYHIKDXOR! RXU
EDFN RIIEH VA VWP V \KDWIRUH DP SBI VXSSRWMNH FXMRP HUH SHUHQRH 1URP LQUIDOTXRM \R FXMRP HUELE DQG RXUUHYHQXH UHFRI QUIRQ SURFHW  Z LEUHTXIWH
XV W IXUKHUGHYHBS RXUFRQARY DQG USRI A VAMP V DQG [P SBP HOARUDP HQG QHZ RUH MY FROIRY DQG UHSRMQI Vi VAP V 1Q \WRVH DUHDV Z KHUH \WH
1P SEP HQBMRQ DQG IQMI UVRQ 1V VMORQIRQ) $ @R \WHVH FKDQI HV VR RXUILGDGALDOV VWP V DQG WH LP SBP HQEMRQ DQG LOMIUDIRQ R DFTXIMMRQY FUDM DQ
ICFUDVHG UMN R GHIFIHQRIHV 1Q RXU IQMEDOFRQARY RYHU IIQDQRIDOUHSRMZY | 1Q WH IXWMUH  RXU IQMIDOFRQARORYHU [LCDGAIDOUHSRMQ 1V IRXQG \R EH
ICHIHAYH RULL D P DAWUDCZ HDNGHW LY IGHQIMHG LQ RXUFRQARY RYHUIICDGADOMHSRMG)  RXUICDQRIDAUHVXEN P D EH DGYHYHD DIHAMG ,QvHVIRY P Di DOR GVH
FRQIGHGFH 1O \WH UHIDEIOW RN RXUIQDQRIDOABMP HQN Z KIEK FRXES DGYHWHD DIIHPWRXUVIRFN SUFH

7HURUMWDRFWYIW  RU RWHU DFW Rl YIRGIQFH  LOFXAQI YIRGIQFH WMP P LU TUIRP WH FXUHOWF@P DM Rl SROAFDODQG HFRQRP LIF XQFHUBIQW FRX@
DGYHYWHO P SDRARXUEXVIQHW

7KH FROIXHG WUDAR \WURIMADRIYIW DQG RWHU DRW R Z DU RUKRAMY ERW GRP HWIFD® DQG DEURDG B\ WUWRIMARW DQY) DIRQY  RUDQ HG FUP H
RUDQ] DURQY RURKHUFUP IQDY DBQJ Z W YIRBIGFH AP P 1QQ) 1URP SRIMFDOXQUAVWFRQIMEX\W \R D FOP DM Ri SRIMFDCDQG HARGRP LE XQRHUBION 1Q P DQ. R \WH
UHIIRQV 1Q Z KIFK Z H RSHIDM * XH \R H MIQ) RUGHYHBSIQ) AWFXP WBGFHY ZH P D GHHG W IGFXUDGEMRCDOFRVV 1Q \WH 1X\WXUH VR SURYIGH HQKDQRHG VHEXUMY
IGFOAQI P\ EHYHRXUMY DQG SK\ MIEDOVHRXUMW Z KIEK FRX@ KDYH D P DWUDCDGYHWH HITHPWRQ RXUEXVIGHW DQG VXAV Rl RSHUMRQY 7 KHVH FILFXP ABGFHV P Dy
DOR DGYHWHO DIl HPRXUDELDA R DADPADQG UBIQ FXWWRP HY DQG HP SB HHV  RXUDELD R UDIVH FDSMIODQG \WH RSHUMRQ DQG P DIQMDQFH R RXU,%  GDB
FHOMY

: HP D\ QRVEH DE® VR SLIRWPARXULQM@FYDOSUIRSHWY W KW

: H FDQQRWP DNH DWXUDQRHV \KDVWKH VMSY VINHQ B\ XV R SURMPARXUIQMBPYDOSURSHWY UKW Z LEEH DGHTXDWM \R GHWMUP IVDSSURSUDIRQ R SURSUHAMILY
IQIRUP DIRQ RUWDWE H Z LOEH DEG! R GAMPWKCDXWWRU, HG XVH DQG VINH DSSURSUDW VAMSV \R HJRUFH RXULQMBPNDOSURSHWY WKW H DOR DUH VXENMPWR \WH
UWN R @b DIRQ DBUIQ) IQUQIHP HOAR! \KILG SDWV IQMBIFMDOSURSHW WKW $Q VXFK FOIP V FRXG BHTXIWH XV \R VSHQG VI QUEDQAVXP V 1Q QMDIRQ SD\
GDP DIHV CHYHBS QRO LAUQILQ) IQMBPMDCSURSHWY RUDFTXILH GFHQVHY \R \KH IQMIBIPMDOSURSHIV \WDWA/ \WH VXEMIPWRL WH DABU HG Q1 UQI HP HOW

: HKDYH YDURXV P HFKDQVP V 1Q SOFH WDWP D GVFRXUDJ H VENHRYHUDWHP SW

&HIMQ SRYIMRQV R RXUFHMFDW RI LIOFRBRUIDWRQ DQG B\ @ZV P D\ GVFRXUDIH GHD\  RUSUHYHQAD \KILG SDV IURP DFTXILQ] FRQAROR XV IQ D P HJHU
DFTXIMMIRQ RUMP LOUDQVDRWRQ WDWD WRFNKRCGHUP D\ FROMGHUIDYRIDE®! 6 XFK SURYIMRQV IQFAGH

1 RZQHYKLS @ MARQY DQG WDQUHUUHMEMRGQY UHDMEY \R RXUMRFN WDWDUH LOMQGHG \R | DRI RXUFRP STDQFH Z W FHUBIQS (|, 7 XBIV UHDMEY \R VKDUA
RZ QHUKIS

DX\NRU DUMRQ IRUWH MXDQFH R EOQN FKHAN SUHHWHG VWRFN

WH SURKIEMRQR! FXP XOMYH YRUQY 1Q\WH HBFIRQ R GUHPRY

@ W RQWH SHYRQV Z KR P D FDOVSHADCP HAMJV R RFNKRGHY

@ W RQWRFNKRTHUDRIRQ B\ Z UMWIQ FROVHOADQG

DGYDQFH QRIFH UHTXIUHP HOW IRUQRP ICDURQY VR WH %RDIG R ' IWHARLY RUIRUSURSRVIQ) P DAY \WDWADQ EH DRMG RQE\ AIRFNKRGHY DWARFNKRGHU

P HAQIV

,Q DCAMRQ 6 HARQ R WH ' HDZ DWH * HQHIDOS RERIMRQ / DZ  Z KIFK UHMMIIFW FHUMQ EXVICHW FRP EICDURQY Z W LIOMHMG WRFNKRCGHLY 1Q FHIMIQ
VIDUIRQY P D\ DOR QVFRXUDIH GHD\ RUSUHYHQWRP HRCH IURP DFTXIUQ) RUP HUIQJ Z W XV

+H +H +H H H



,7(0 % B8QUHVROYHG 6WDIlI &RPPHQWYV

7KHH IV QR GVFBVXUH \R UHSRWEXWXDQAR \MP - %
,7(0 & &\EHUVHFXULW\

( TXIQ] 5LVNO DQDI HP HOWDQG 6 WDWAI\

( TXQ[ KDV SURFHWHV IRUDAVHWIQ] IGHQM IQ) DQG P DQDIIQ) P DMUDCUMNY IURP P\ EHWHEX UMY \KUHDW Z IWIQ RXU, QIRUP DURQ 6 HEXUNY IXCRIRQ 2, QR6 HE
GGE\ RXU&KIH ,QIRUP DIRQ 6 HRXUW 2 IIFHU 3&,62 7

7KH IRXQEDIRQ R UMN RYHWAI KWDW TXIQL 1 RXU( QMSUVH 5 N O DQDIHP HOABLIRILDP (507 RYHWHHQE\ \WH 1 RP LQDW DQG* RYHUIDQRH &RP P IWkH
R RXUYRDG 7KH SURFHW IV JRYHUHG B\ WH (50 3RTA DQG IQFOGHV \WWH (50 WDP WH ( P HUIQ) 5 IVN\WDP DQG \WWH * RYHWDGRH 5 IWN DQG &RP SIDQFH
&RPPIWWH 7KH (50 SWRIWDP IREXVHY RQ IGHQMEDMRQ DWHWP HQWP DQDIHP HQAVP RQWRUG) DQG UHSRU R NH EXVIGHW UMY 5 IVN IGHQMEDURQ IQYROHY
SHURGF UMN VXWYH V DQGRUUMN IQMYLLZV Z MK NA EXMCHW SURFHW RZGHY DQG H HRAHY R IGHOM NA VADWILE RSHUDMRCDO 1ICDGALDO UHI XOWRY
FRP STDQFH DQG H] \MECDOUMNY DAWKH HOMSUMH BIYHO 7KH ( P HULQ) 5 IVNWDP  FRP SUMHG Rl EXVIGHW GDGHY UHSUVHQIZ D P DIRUY R EXVIGHW IXQRURQY DV
(TXQ[ P HAWP RQKO \R IGHQM IDWP RYIQ) SRMQIDD® P SDRRKCUMNY

7KH(50 SIRIWDP ZRUW Z M UMN RZ QHWY \R J DWHU HYDOOWM  DQG SURUMY H UMN IQIRUP DURQ\KURXI K WH FRP SBMRQ R D UMN DWHWP HQWDQG FUDIRQ R D
UMN SURILGBI GREXP HON7RS UMWV IQFOGQ) \WRVH UHDWIG \R F\ EHWHFXUW DUH HYDOIDWMG WURXIK D GHBIBIG UMN DWHWP HQWDQG \WH UMNY DUH UHH DP IGHG
SHURGFD® DV QHHEHG ,QIR6 HE SHURWP V DQ DQQOXDAH UK R DQ IQIRUP DMRQ VHEXUMY UMN SURILBI GREXP HQADV UHTXILHG B\ KLY SURFHW DQG \WH UHVXEOW R VIXFK
DWHWP HOADUH UHSRWMG RXWRUHVEDOMRQ  SURUMY DUMRQ DQG UHSRWI) RQ DQ DQQOXDCEDVY

&\ EHWHFXUW 5 VN 0 DQDJI HP HOWDQG 6 WDWAJ\

(TXQ[ P EHWHRXUNY UMN P DQDI HP HOADPIYIMY DQG RXWRP HV DUH IXIGHG B\ \WH 1 DURCDO,QAMAM R 6\BQEDUBY DQG 7THRKQRBI\ 31,67 &\ EHWHRXUW
) WP HZRW 3&6)° ,Q DEAMRQ RXU R\ EHWHEXUW SURIWDP 1V FHWMHG JEED® DIDIQAMH ,QMEDMRCDO2 UDQ] DURQ 1RU 6 WIQEDWE] DIRQ 3,62
VDQEDIBY & XWHO® RXUR EHWHRXUW SUIRIUDP IQFOGHY WH IRGRZ Q) N FDWIRUHV R VHEXUMWY FROARY Z W P DQ. VHEXUMY FDSDELDIMN VHYIQ) XQGHUHDFK
FDMIRY * RYHUODOFH $FFHW &RQIRO $Z DUHQHW DQG 7WDIQQ) $XAWDQG $ FFRXQEEIMY  &RQLIXUMRQ 0 DQDIHP HOW &RQMIHA 30QQQ) ,QFAGHN
S5HVSRQMH ' DB 6HFXUW &RQIQXRXY 0 RARUQY 0 DIQMDGFH &RMRY 0 HAD 3URMAIRY 3K\ VIEDO3IRMAIRYY 5N $WHWP HOA 7KILG 3DW 5 WN
0 DQDIHP HOWVG\ WP DQG & RP P XQFDUIRQY 3 LRMAURQ DQG 6\ VWP DQG, QIRUP DMRQ, Qb U

(TXQ[ KDV DOR P SBP HQMG RXU6 HEXUMW ( Q) DIHP HQADQG 7 KILG 3 DW 5 VN SURIUDP V Z KIFK DUH GHMUIQHG \R IGHQI  DQG P MIDWM P\ EHWHFXUAW UMN
DWRFIDWMG Z M RXUXVH Rl WILG SDUY VHIYIEH SURYIGHY : H XVH D YDUHW R IGBXW 1Q VXFK DWHWP HQW IGFOAQ] IQRIP DURQ VXSSTHG B\ \WH WILG SDWEV DQG
UHI XOUP RQURUQY

( TXQ[ FRQGXFW DQQXDOP DQEDWY HP SE HH WDIQQ) RQKRZ \R VSRAWXVSIEIRXY DRIYIW HGXFDWMY HP SE HHV RQ SRIMQIDOVHEXUNY UM\ DQG SHURGFD®
FRQGXFW P\ EHWHPXUMY WMV DFURW YDURXY IXGRIRQY VR DWHW DQG UHILGH UHVSRQVH FDSDELOMAY

( TXIQ[ W P\ EHWHEXURY UMN P DQDI HP HOABURFHWWHY DUH FDUIHG RXVIQ \WH FRQAM R EURDGHUEXVIGHW REMPWYHY DQG DUH LOMI UDMG LQWR ( TXIQL W ELRDGHU
UVN P DQDI HP HQABURFHWIHY DV GHVRUEHG DERYH 1Q3( TXIQ] 5 VN O DQDIHP HOADQG 6 WM\ *

(TXQ[ V QAR SURGXFW DQG VHEHV DUH WHYIHZ HG B\ RXULQMUEDODXAWWIMDP V DV Z HODV IQGHSHQGHQKILG SDUWV DWHWRY 1Q VXSSRWRI VHREXUMY

UHDWG 100N FHIMEFDUWRQY DQG DWMMBMRQY  IQFGIAQ) 62& 62 DQG 3&, ' 66 : KHQ DSSURSUDWM H WIDOVHYIFH SWRYICHY DUH DOR XVHG \R
DWHW \MWRURKHZ IVH DVWIVWNRXUSURI LDP

YRDIGRI " LHAVRUA2 YHOAI KVRI 5 IVNV IRP - &\ EHWHEXUW 7 KUHDW

7KH 1 RP IQDUQY DQG * RYHUIDQRH &RP P WWH RYHWHHY ,QR6 HF SHU W FKDUMU UMEZ IQ) DQG FROVUGHUQ GHYHBSP HON UHDWG R \WH SIRIUP  DQG
UHSRMQY RQWH ,IR6 HE DRIYMIA DQG UHFRP P HQGDURQY VR WH I XQV/RDUG



,QRUP DUIRQ VHRXUMN UM\Y KDYH EHHQ GHHP HG B\ RXUYRDLG R EH R FUMFDOIP SRMBIGFH \R ( TXIQ[  DQG WXV WH 1 RP IQDU) DQG * RYHUDQRH &RP P WH
UHFHLYHV TXDUM® XSCDWY RQ P\ EHWHEXUMY DQG \WH IXQYRDLG UHFHYHV D UHSRWRQ P\ EHWHFXUMW DWBDMWDQQXD® 7 KHVH EUHILQ)V DUH FRQGXPMG B\ RXU&.,62
DQG P HP EHY R WH ,QIR6 HF BDGHUKIS WDP  DQG FRYHUWRSIEY VXFK DV NA UMN IQEEFDRY WH NG R VADAWIIE SURIWDP V- RSHUIDIRQDOXSGOMY DG N\
IQUDIYHY SDVWDQG IXWUH DRIRQ SOQV DQG , QIR6 HF I XQRPIRQDOKSEDMY

,QWH HYHQAR D P DIMUDCR, EHYHEXUN IGAIGHQMKH IXERDUE Z RX@ EH FRQYHQHG R UHFHLYH XSGDWY DQG SURYIGH RYHWAI KW
0 DQDJ HP HOWY 5 RBI LO$ WHWIQJ DQG 0 DQDILQI 0 DWUIDCE VNV ILRP &\ EHWHEXUW 7 KUHDW

(TXQ[ V,QRWP DIRQ 6 HEXUY J RYHUDQRH 1V VXSSRUMG B\ WH ( TXIQ[ 6 HFXUMW & RXQFIOD FIRW IXQRURQDCERG. R VHQRUBDGHY FKDILHG B\ RXU&,62 7KH
6 HEXUM & RXQRLO UHVSROUE®! IRUVKDSIQU ( TXIQ V VHEXUNY RSHUDWY P RGHODQG FXAMUWH DIIQQY ( TXIQ[ Z IGH VHEXUNWY VABQEDUEY DQG SURIGQI RYHWLIKVR
WH VHEXUMY SURIUDP  DQG \VADWMI LE VHEXUBY IQUMIDMYHY W P MMRQ IQFGGH WIHQIWHQQ) ( TXIQ[ V RYHUDEHEXUNY SRANUH IRVMUQ) D VHEXUA B\ GV Q FX@MUH
DQG HQUXUQ) WDWA EHWHFXUMY SURUMEN DUH DO QHG Z W EXVIGHW REMPIYHY DQG UHI XOWRY H SHRBMRQY 7 KH 6 HFXUMW & RXQAICP HHW TXDUM® R UHYIEZ UM
EDVHG SURIMEV DWHW VHEXUNY RX\RRP HY DQG SHURWP DGFH IQAEDRY  DQG HYDODW SURIUAW RQ N IQUIDIYHY 7 KH 6 HFXUW & RXQAIOVHYHV DV D FHQREC
P HAKDQWP |RUHQMSUVH BIYHIDD GP HOAGHAMRQ P DNQJ DQG FRP P XQEDMRQ RQ F\ EHWHFXUMW P DALY

2 XU FXUWHOME,62 EUQIV RYHU  \HDW R H SHUHQRH 1O IQIRWP DMRQ \WRKQRBJ\  DQG A\ EHWHRXUW ZKIFK HQDEGBN KIP R HQUXUWH DDIQP HOAMR RXU
A\ EHWHEXUM SURTUDP  Z 1\Y RXUFUMEDCIQ UDVRKPWMUH VDM LHY + H KDV H SHUHGRH 1Q 1P SBP HQIY DQG RSHUIMQ D J RYHDQRH [UDP HZ RUN DQG FRUM FROARY 1Q
IQRP DIRQWFKCRBJ\ $ CAMRDM WDP P HP EHWY VXSSRMIDI RXUSURIUDP KDYH UHBIYDQWHGKFDURQ DQG IQIRUP DURQ VHEXUMY H SHUHGFH

5IV\V) WIRP &\ EHWHFXUW 7 KUHDW

$WRXIK ZH EHIHYH ZH KDYH D LREXWASURIWDP  \RR SURMRADI DIQAMA EHYHRXWWY UMV ZH P D\ QRAEH DE®!I W SUHYHQAD R EHWVHRXWWY IQAGHQAIKDWFRXG
KDYH D P DWUDODGYHYH HIHPMRQ XV @ KIBI ZH P DIQEIQ R EHYWHRXUW IQUXUDCFH  \WH FRVW UHDWG \R R\ EHWVHRXUW \WUHDW RUGMUXSUIRQY P Dv CRWEH IX@
IQXUHG 6HH WP $ 35IWN) DRRY/ IRUIXUWKHUGVFXWIRQR R\ EHWHRXUY UMV



7DEGI R & ROMON

, 7(0 S3URSHUWLHYV
2 XUH HOXAIYH RILEHV DUH GFDWMG 1Q 5 HGZ RRG &W &DORQD Z W DEGMRCDORIEHY 1Q VHYHUDOFMEAN WURXIKRXWKH $ P HUEDV (0 ( $ DQG $MD 3 DFLLE
U IRQY
7KH IRTGRZ Q) WWEBN SUHVHQANH GFDIRQY R RXUBDVHG DQGRZ GHG, % CDWI FHQMY DQG [ 6 FDBI® GDW FHOMY DVR! ' HAHP EHU
$0(5,&%6

OHWUR /HDVHG 2ZQHG
$WODQWD " "

%RIRWI
%RVWRQ 7
&DOJDU\ ” "
&KLFDJR 2 7
&XOSHSHU "
'‘DOODV 2 7
:DVKLQJWRQ ' & $VKEXUQ 7
"HQYHU 2 7
+RXVWRQ ”
.DPORRSV 7
/LPD "
/REQJIHOHV 2 7
OH[LFR &LW\ "
OLDPL 2 7
ORQWHUUH\ ” "
ORQWUHDO 7
1HZRUN ” ”
2WWDZD 7
3KLODGHOSKLD ”
5LR GH -DQHLUR ” 7
6DLQW -RKQ "
6DQWLDJR 7
6mR 3DXOR "
6HDWWOH 2 7
6L O L FOROQO 81 \ ” "
7ZRURQWR 2 7
9DQFRXYHU :
"LQQLSHJ 2
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(0($

$ELGMDQ "
$EX 'KDEL "
$FFUD "
$PVWHUGDP " "
%»DUFHORQD i i
%RUGHDX] "
‘XEDL " "
"XEOLQ ” ”
"«VVHOGRUI "
(DVW 1HWKHUODQGV
YJUDQNIXUW i i
*HQHYD " "
*HQRD "
+DPEXUJ »
+HOVLQNL " "
,VWDQEXO "
-RKDQQHVEXUJ
IDIRV "
ILVERQ "
/IRQGRQ ” ”
0DGULG " "
ODQFKHVWHU " "
0LODQ i i
0XQLFK " "
OXVFDW "
3DULV " "
6DODODK "
6RILD ”
6WRFNKROP i 0
:DUVDZ " "
=XULFK " "
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$VID 3DFLLF

OHWUR

/IHDVHG

2ZQHG

$GHODLGH
%ULVEDQH
&DQEHUUD
&KHQQDL
+RQJ .RQJ
-DNDUWD
-RKRU

.XDOD /XPSXU

0DQLOD
OHOERXUQH
OXPEDL
2VDND
3HUWK
6HRXO
6KDQJKDL
6LQJDSRUH
6\GQH\
7RN\R

" GHQRWHV ORFDWLRQV ZLWK RQH RU PRUH GDWD FHQWHUV

2ZQHG VLWHV LQFOXGH ,%; GDWD FHQWHUV DQG [6FDOH GDWD FHQWHUV VXEMHFW WR ORQJ WHUP JURX

7KHIRGZ 1Q) WE®GI SIHVHOWV DQRYHYIHZ R RXUSRWRIRR! ,% CDW FHOMY DVR * HRHP EHU

$P HUFDV
(0($
$MD 3 DALIF
7RO

([FOXGHV

HWV
7RWDO &DELQHW &DS%R M&G

&DELQHW 8WLOL]DWBBEREHU &DELQI

XQFRQVROLGDWHG GDWD FHQWHUYV

$PHULFDV 055 SHU FDELQHW H[FOXGHV ,QIRPDUW QRQ ,%; WHQDQW LQFRPH

[FDOH GDWD FHQWHUY DQG WKH 0& DQG 61

&DELQUBIKSUHY MEOMF DIRER X QW S D ZH W IDIQ6 ; G D VF Bl Q VAW W R FFHDUBVR P E LIDGIG V HP X O WD & OIID FIDE WQAH \WADLQYs ;G D VEBI Q V
GHSHQGLQJ RQ WKHLU VSDFH UHTXLUHPHQWYV

7KH FDELQHW XWLOL]DWLRQ UDWH UHSUHVHQWYV WKH SHUFHQWDWD RL D EDWHRWFRYIVE G HEUL DW HRBQY SR X XY
055 SHEBDELQHWU H\DHGW P RO WK B F X UWH QH QX RJ QG |G € WEKEBIY HU @XP ERUW D E L QHWB M G VDKIHR X UTVKXIO U RVIWK\RH D
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7KH IRGRZ 1Q) WEG! SUVHQW D VXP P DY Rl RXUMJ QUIEDQAR4 GOV FHQIMUSURHIFW XQGHUFRQAKRMRQ DV R! ' HRHP EHU

7JRWDO &DSH]
3URSHUW\ 3URSHUW\ /RFDWLRQ 7DUJHW 2SHQ 'DWBHOODEOH &DELQHW® PLOOLRQV
$PHULFDV
1< SKDVH 1HZ<RUN 4
%* SKDVH %RIRWI 4
69 SKDVH 6L O L FORIQO 81\ 4
0, UHGHYHORSPHQW OLDPL 4
07 SKDVH ORQWUHDO 4
5- SKDVH 5LR GH -DQHLUR 4
63 SKDVH 6mR 3DXOR 4
63 SKDVH 6mR 3DXOR 4
'& SKDVHV DQG . DVKLQJWRQ ' & 4
‘& SKDVH :DVKLQJWRQ ' & 4
69 SKDVH 6L O L FORIQO 81\ 4
75 SKDVH 7RURQWR 4
&+ SKDVH &KLFDJR 4
'$ SKDVH 'DOODYV 4
(0($
/* SKDVH IDJRV 4
" SKDVH "XEDL 4
0' SKDVH ODGULG 4
./ SKDVH ,VWDQEXO 4
)5 SKDVH YJUDQNIXUW 4
/" SKDVH /IRQGRQ 4
33 SKDVH 3DULV 4
/6 SKDVH /ILVERQ 4
=+ SKDVH =XULFK 4
/* SKDVH IDJRV 4
"% SKDVH "XEOLQ 4
/" SKDVH /IRQGRQ 4
)5 SKDVH YJUDQNIXUW 4
08 SKDVH 0XQLFK 4
3¢ SKDVH 3DULV 4
)5 SKDVH YJUDQNIXUW 4
$VLD 3DFLILF
+. SKDVH +RQJ .RQJ 4
26 SKDVH 2VDND 4
-. SKDVH -DNDUWD 4
6* SKDVH 6LQJDSRUH 4
6< SKDVH 6\GQH\ 4
./ SKDVHV DQG .XDOD /XPSXU 4
0% SKDVH OXPEDL 4
%. SKDVH %DQJINRN 4
-+ SKDVHV DOQG -RKRU 4
&1 SKDVH &KHQQDL 4
26 SKDVH 2VDND 4
7RWDO

&DSLWDO H[SHQGLWXUHY DUH DSSUR[LPDWH DQG PD\ FKDQJH EDVHG RQ ILQDO FRQVWUXFWLRQ GHWDLC




,7(0 /HIDO 3URFHHGLQJV

2 Q0 DUK WH &RP SDQ UHFHYHG D VXESRHQD IURP WH 8 6 $WRCH 1/ 2 IIIFH IRUWH 1 RWHIQ' MUPWR &DORAD 31' &$° 2 Q$SUD

WH &RP SDQ UHFHYHG D VXESRHQD IURP \WH 6 ( & 7 KHUHDIMU \WWH &RP SDQ. UHVSRQEHG \R DEAMRCDOIQIRIP DURQ UHTXHVW B\ WH 6( & RQWH VDP H RUHDWG
MXHV 2 Q1 RYHP EHU WH &RP SDQ. UHFHYHG FRUMHVSRQGHGAH IURP \KH 6 ( & (QAFDMY) \WDVKH DIHQR KDG FRQFGGHG W LQYHWM DMRQ DQG GRHY QR
QMG \R UHFRP P HQG DQ HIRWFHP HOADRIRQ 7KH &RP SDQ. DOR GRHV RV SHAVWDQ, IXURHUUHDWG DPIRQILRP WH 1 &$

2Q0D D SXWBAYH VWRFNKRGHUFOW DRURQ Z DV IIBIG DI DIQMINH &RP SDQ. DQG FHWIQ R RXURIIEHWY 1Q \WH 8 QUMG 6 \VEAMY ' MM RXWWRUWH
1' &$ 7KH QDP HG SDIQM DBUHY YRDIRY/R 6HAIRQ E R WH ([ FKDQUIH$SPADQG6( & 5XBI E  DQG6HAMRY D R WWH ( [ FKDQIH $ FWRQ\WH EDVY
WDWKH GHHQGDQN DI HGED P DGH IDOH DQG P IMBDAQ) WIAMP HQW DERXVRXUEXMIGHW UAVXOV IQMEDOFROARY  DQG DFFRXQIQY SUDPWAHY EHEHHQ 0 Dy

DQG 0 DUFK 7KH OZ VXMWRXIKWDP RQ RKHUUHIH D GHMUP IQDVRQ WDWKH DIBU HG FOIP V P D EH DWHYWG RQ D FOW Z IGH EDVY  XQUSHALLHG

@GP DIHV DWRH V IHHV RKHUH SHOWHY DQG FRW : H IIBIG D P RIRQ\R GVP W \KH OZ VXIWRQ 2 FREHU 7KH P RIRQ Z DV JUDQMG LQ SDWRQ - DQXDU

20Q-X0 \WH SDIEV HOMUHG D 6 IBXOMRQ R 6 HBP HQAR UHVROH WH DRIRQ 7 KH & RXWAJ UDQMG SUHIP IQDW DSSURYDOR! \WH VHWEBP HOARQ

6 HSWP EHU DQG ILQDODSSURYDOR! WH VHWBP HOARQ ' HAHP EHU 7KH FDVH ZDV QWP MHG Z MW SBHWAEFH RQ' HFHP EHU DQG WH
VHBP HQAZ DV FRYHUHG HQIBHD B\ RXUIQUXUDQRH

2 Q) HELXDW DQG) HELDW UAVSHAIYHO FHUBIQ R WH & RP SDQ. 1 FXUWHQADQG |RWP HUGHRRY DQG RIEHY Z HUH QDP HG DV GHHQEDQN

1Q WR VKDUHKRTHU GHUYDWH OZ VXIW [Q Z KIEK \WH &RP SDQ. IV D QRP IQDOGH HQGEDQW ILBIG 1Q WH 8 QUMG 6\IAMY ' MUPWE RXWRUWH 1' &$  7KH OZ VXIW
DMUHG DP RY RKHUWIQIV YIRDMRQV R 6HAMRQ D R WH ( [ FKDQIH $ FWEWDRK Rl IIGXFIDY GXW XQWVWHQUEKP HOWDQG Z DM Rl FRISRIDIM DWHW DQG
JHQHUDT DU HG WH VOP H SXUSRUMG P IVFRQEXPWDV DB HG 1Q WH SXVBAYH ARFNKRGHUFOW DRIRQ GHVFUEHG DERYH 7KH @ VXIW VRXJKWDP RQJ RKHUUHIH
XQVSHALLIHG GDP DUHV UMAIRQ DWRLGH VTTHHY DQG RWHUH, SHOHY DQG FRWV 2 Q$ SUD DQG$ SUD UAVSHAYHO \WH SOIQMV [1BIG GRUFHV R
YROQEY GVP M/DOZ MRXWSUHMGAEH VXEMPWIR FRXUWDSSURYDO R SXUWXH UHP HAHY XQGHU' HOZ DUH @Z  7KH FDVHYV Z HH GVP WHG RQ $ SUD DQG
$XIXVW UAVSHAYHO

2 Q$XIXW FHUBIO R \WH &RP SDQ. V FXWHOADQG |IRP HUGUHRRY DQG RIIEHWY Z HUH QDP HG DV GHIHQEDQW 1Q DQ DEGAMRCDOVKDUHKRTGHUGHUYDIYH
OZ VXIWIQ Z KIFK WH &RP SDQ. 1V D QRP ICDOGH HQEDQWILBIG 1Q WH 8 QUAG 6\ ' MMEVWE RWNIRUWH ' MUEWR ' HDZ DU 7KH @Z VXIWP DNHV JHQHD® WH
VDP H WSHV R DI DMRQY DQG VHHW \KH VDP H WSHV R UHDH DV WH GHUYDWYH @ VXIW DERYH DQG P DNHV DEGMRQDODMU DIRQY \WDWFHIBIQ GUHRRY DQG

RIIEHY D®UHG NRZBGIH R \WH SXISRUMG P IVFRQGXPWFROAMAMG IQUGHUMDAQ) : H IIBIG D P RIRQ W& GVWP W \WH @Z VXIMRQ 2 AREHU ZKIFK
UHP DIQV SHQEQ) Z W WH & RXW

7KHVH P DAY DUH VXEMPWIR XQRHUBIQM DQG Z H FDQCRWSUHARVWAH RXWRP H QRUUHDVRCDE® HIP DM D IDQIH Rt B\ RUSHQDEEV (L DQ. UHDMEY VR WHVH
P DAY SURUVR UHVROMRQ

,7(0 OLQH 6DIHW\ "LVFORVXUHYV

1 RNDSSTDE®!
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3%$57,,

,7(0 ODUNHW IRU 5HIJLVWUDQWHO RR/HRR QW RKNWROGHU ODWWHUY DQG ,VVXHU
2 XUFRP P RQ RN IV TXRWG RQWH 1 $6' $4 * GEDCS HBPVWD DINHWKQGHUWH M PERCRL (4, 2 XUFRP P RQVRFN EHIDQWDAQ) IQ$XIXW  $VR

- DOXDWY ZH KDG VKDUHV R RXU FRP P RQ VIRFN RAMEQAQ) KHG B\ DSSUR] P DIMO UHIMMUHG KRGHY ' XUQ \KH \ HDWY HQGHG

" HFHP EHU DQG ZH GG QRMAXH RUVHEDQ. VHRXUMHY RQ DQXQUHI MMUHG EDVY

6 VRFN 3 HJRWP DOFH* UDSK

7KH JUDSK VHWRW EHBZ FRP SDUHV \WH FXP XOWYH \RBOWRFNKRGHU UMY RQ ( TXIQ[ V FRP P RQ WRFN EHIZHHQ' HFHP EHU DG HHP EHU
Z WK WH FXP XOWH \REOHMOQ R

¥ WH6 3 .QH

T WH1$6' $4 &RP SRUM,QGH DG

T WH)76( 1$5(,7$@5(,7V,QH

7KH JUDSK DWXP HV WWH LOYHVR HOAR RQ' HAHP EHU 1Q ( TXIQ V FRP P RQ VWRAN DQG 1Q HDFK I0GH DG DWXP HY WH UHOYHR HOAR
QAYIGHQV 1L DQ

( TXIQ[ FDXURQY WDWHH ARFN SUEH SHURUP DQFH VKRZ QIQWH J UDSK EHBZ 1V CRAQAEDIH R QRUIQIMQGHG R | RUFDVWKNH SRIMQIDAI X\WMUH SHURWP DQFH R
(TXQ[ VFRP P RQVREN

1 RZMMBQAQ) DQ WIQ) R \WH FROADY VHWRW IQ DQ R ( TXIQL V SUHVRXV RUIXWUH 1@V XQEHUWH 6 HRXUWMHY $ PARI Dv DP HQGHG RUWH
6 HRXUMAV ( [ FKDQOH$ PRI DV DP HQGHG \WDWP LJ KWFRBRUIDIM KLY $ QQXDCH HSRWRQ ) RWP . RUDXWWH @IV P DCHE\ ( TXIQ[ XQGHUWRVH VAW
\KH WRFN SHURUWP DQFH J UDSK VKDQCRWEH GHHP HG 111G Z W WH 6 HREXUMHY DQG ([ FKDQIH &RP P WMMRQ DQG WKDOCRWEH GHHP HG ICFRBRIDWMG B\ UHIHUHCFH IOR
DQ R WRVH SURUIIEIV RUIQR DQ IXWUH IV P DCHE ( TXIQL XQGHUWRVH WMV
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&203$5,621 2) <($5&808/$7,9( 727$/ 5(7851

IOMHAMG RQ IOWRFNRUIQGH  LQFOEQ) UHOQYHWE HOAR GMGHQGY
) IMFDO HDUHQAQY * HFHP EHU

,7(0 >5HVHUYHG @
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,7(0 ODQDJHPHQW V 'L\BRXO/V\WMRY BOQBELQDQFLDO &RQGLWLRQ DQG 5HVXOWV RI

7KHIRBZ Q) FRP P HQBLY VKRX@ EH UHDG 1Q FROMGPIRQ Z VW \WH ILCDGAIDOABMP HQW DQG UHDMG CQRMY FROBIGHG HOHZ KHUH 1O WY $ QQOXDC5 HSRWRQ) RWP

. 7KH IQRP DIRQ 1Q WLY GVFXWMRQ FROBIQV IR DUG GRNQI WIAMP HON Z MMIQWH P HDQQJ R 6HAIRY  $ R WH 6 HEXUMEV $ FVR DV DP HQGHG DG
6HAIRY  ( R WH 6 HEXUMV ( [ FKDQIH $ VR DV DP HQEHG 6 XFK ABAMP HON DUH EDVHG XSRQ FXUHOAH] SHABARQY WDWQYRIH UMY DQG XQFHUBIQNAY
$Q VIDWP HOWV FRQBIGHG KHUHO WDWDUH CRAGEAMP HON Rl KMRUFDODRWP D EH GHHP HG\R EH IR DUG GRNQ) WIMP HOV ) RUH DP S®! \WH ZRWBY EHIHYHV
DQASDMY SOQY HSHAW  IQMJGY DQG VIP IOUH SHMRQY D IQMQGHG \R IGHOM IRZ DG GRNG) VWBMWP HQV 2 XUDRXDOUAVX®Y DQG WH WP 1) R
FHUBIQ HYHQN P D\ GLIHUMIQUEDQ® 1URP WH UHVXOV GVFXWHG 1Q WH IRZ DU GRNGQ) I HON ) DRRLY WDAP LJKWEDXVH VXFK D GVFUHSDOR. LQFOIGH EX\A
DUH CRWIP MG VR \KRVH GVPXWHG 1Q / ITXIGW DQG & DSAICE HVRXUFHY DQG 5 IMN) DRRY  HOHZ KHH 1Q WY $ QXD HSRWRQ) RPP . $@IRZ DG BRNQY
ABAMP HOQW 1Q \KLY GREXP HQADUH EDVHG RQ LQIRUP DMIRQ DYDIDE®! W XV DV Rl \KH GDW KHUHR| DQG Z H DWXP H QR REQ DUIRQ R XSGDW DQ VXFK IRZ DUE GRNGQJ
ABAMP HOW

WP R WY) RP . IRFXVHV RQ VA XWIRQ R DQG WP V DV ZHODV UHVXOV DV FRP SDUHG W UHVXWV ) RUWH QVAXWIRQRI
WP V DQG UHVXOV DV FRP SDUHG R UHVXOV SBDVH HHUW WP R RXU ) RP . DVIIBIGZ W \WH 6 ( & RQ) HELXDUY

2 XUP DQDIHP HOW GVFXWIRQ DQG DQDOMY R IGDQFIDOFRQAMRQ DQG UHVXAV R RSHIMRQY 1Y IQMQGHG VR DWMAHDGHY 1Q XQGHWABQEQ) RXUIIGDQADC
IQIRUP DARQIURP RXUP DQDU HP HQW SHWSHRWYH DQG LY SUVHOMG DV IRBZ V

2 YHYHZ

5 HVXOV Rl 2 SHIDIRQY/

1RQ* $$3 ) IQDGADM HOVXUHY

/ ITXIGW DQG & DSMICE HVRXUFHY

& UMFDCS FFRXQIQY ( VAP DAV

5 HAHQ/S FFRXQIQ) 3 URQRXQAHP HQW

2 YHUYIHZ

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

: H SURYIGH D J GEDO YHQERUGQHXWDOEDMS FHQMU LOMIFRQGHAURQ DQG HGI H VROMRQY SOWRP Z M RIHUQIV \WDWHCDE®! RXUPXWRP HOY R UHDFK HYHU Z KHUH
IQMFRQQHPAHYHY RQH DQG IQMI UDM HYHY\MIQ) © H FROQHPAHFRGRP LYV FRXQMHY  HOMBUMHY DQG FRP P XQUIV GHIYHUQ) VHDP G QLI MICH SHUHQRHY DQG
XD HGIHS,2 TXIEND HILEHQ® DQG Z MW KLIK VHYIEH UHIDELON

* GEDCHOMSBUVHY VHIYIEH SURYIGHY DQG EXVIGHW HFRV VAP V R LQGXWWY SDIEHLY UHD RQRXU,%  GDMI FHQMY DQG H SHMYH DURXQG WH Z RIS |RUWH VDIH
KRXMQJ R \WHUFUMEDQ7 HTXISP HOWDQG R SIRMPDOG FRQGHRVIKH
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ZRUBY P RAAYDOHG IQRP DIRQ DWHW 7KH DR GRNWR ( TXIQ[ IRUWH DELOW R QUHRV® DQG VHEXUHO IQMIFRQQHPVR WH QHEZRINV FEXGY DQG FRQOMQMKD
HQDE®! WRCD\ V IQRUP DWRQ GUIYHQ J BEDCGAI MICHFRGRP | 2 XUUHFHQAY GO FHQMURSHQQIV DQG DFTXIMMIRQY DV Z HODV [ 6 FDGI® GOWD FHQMUIQVHWE HQV
KDYH H SDQEHG RXU RO GEDOI RREUQME U FHOMY IQFOAQ)  [6FDBI GO FHOMY DQG WH 0& DQG 61  CDW FHQMY \WDWDUH KHG 1Q
XQPFRQVRTEDMG RIQAHONU DFIRA P DUNHW DIRXQGWH Z RWS © H RIHUWH IRGZ 1Q) VROMRQY

1 SUPLXP CDW FHOMUFRBFDIRQ

$  SK\ VIFDODQG YIWADAQMIFRQUHRIRQ DQG GO H] FKDQJ H VROMRQY

1 HGIHVROMRQY IRUGHS® Q) GHEZRINGI  VHFXUMY DQG KDUEZ DUH DQG
$  UHP RMH SHYWXSSRYDQG SURIHWIRCDOMHYIEHY

2 XUGDWY FHQMY DURXQG \KH Z RUG DARZ. RXUFPXWRP HOW \R EUQ) R HWHUDQG IQRMUFRQGHPVWKH LQ UDVAKPUMUH \WH. QHHG VR VHDP GV RSHUDW WHUEXVIGHW
© MK TXQ[ WH FDQ VFD®! Z W VSHHG DQG DILOW DFFHBIUDWM WH OXQRK R GHZ QLI MIORIHUQIY Z KIG! VDIHIXDUEQ) GDW DQG P SBP HQWS, DSSTFDMRQY D
VFD®! \R DFKIHYH EXVIGHW \XFFHW © H HQDE®! PXVRP HY \R VP SO\ \WHUGLI MIOIQ UIDWIKPMUH - HQUXUH LOMURSHUDELDYY DFIRW SOWRP V' DQG P [ 1P [} H VSHHG
HILFHQR DQG VHRXUY R GHIYHU VXSHURU FXWRP HU SDVGHUDQG HP SB HH H SHIHQRHY 7KH ( TXIQ[ JBEDOSOMRP DQG \WH TXDOV R RXURIHUQIV KDYH
HQDE®IG XV \R HABEQK D FUMFDCP DW Rl FXVRP HY $V P RUH FXVRP HW FKRRVH ( TXIQ IRUKLIK FRQGHARNW DQG SHURWP DQFH UHIDELD DVWKH P HAR HGIH W
EHCHIW \WHUVXSS@HY DQG EXVIGHW SDUEHLY \R FREFDWM 1Q \WH VDP H GOV FHQMY DQG FRQGHAWGALHAW® Z W HDFK RWHU 7KLY DABFHGR. FUDMY D QHE RN
HIHPWKDWDNDRN GHZ FXVRP HY Z KIB! FRQIDXRXVD HOKDQAQ) RXUYDGH SURSRVIMRQ\R H I FXMRP HY DQG HDEGY \WHP \R FDSWUH | XUKHUHFRQRP IE DQG
SHURWP DQFH EHQHIW IURP RXURIIHUQIV

Q ZHRSHQHG  QHZ CDW FHOMY IQFGEQ) GHZ VMV DGGHG YID RXURIQAYHQMUHY DQG DFTXIMMRQY 7 KHVH RSHQQIV IQFOGHG VMY 1Q \WH IRTRZ [Q)
P HARY &KHQQDL &KIFDIR ' XEM@D ) UDGNXW- DNDWB / IVERQ 0 DAUG 0 DQM 0 RQMUH 0 XP EDL 6 DDOK 61MR3DX®DQG: DVKIQIWRQ ' & 7KLY UWXEMGIQDQ
IGFUDVH IQ RXURBOXP EHUR CDB FHOMUIDAOWAV\R ~ $CAMRQDO KUK KW IQFGCH

$ : HKDG  DRIH P DRRUGHYHBSP HOASUIRWIFW XQGHZ D\ DV R - DQXDU DARW P HMRV DURXQG \WH Z RS : H DQUASDW \WHVH GHYHBSP HQW
SRV Z OGHIYHU FDELQHW R UABICFDSDAW DQG 0: R [6FDOI FDSDFUV \MURXIK
$ : H VXSDWHG IQMFRQOHAIRYY  IXUHU GHP ROAMMEY RXU P DUINWBDAQ) SRMRQ DV ZH HQDEBI RXU FXMRP HY \R P HHWKHU UHDOWP H

RSHUDIRCDOGHP DQGV DQG QHE RING) UHTXILHP HQN

$ : HF®VHG VWDMILE OQG DFTXIMMRQY 1Q VHYHIDOBFDMRQY ICFOAQ) \WH JUHDWUS P WMEDP  &KIFDUR / RQGRQ 0 IOQ 0 XP EDLDQG 7RIRQR P HRY
ZKIFK Z I@/XSSRWDSSWR [P DMD  * © R UABICDQG [ 6 FD®! FDSDAW

$ : HFRP SBMG RXUDFTXMURQ R DORXWMEBQEQ) VKDUWV R 7,0 1HWHQ' & &RSRIMRQ FROMIY R WUH CDW FHQMY 1Q WH 3KIGSSIGHY IRUNREC
SXUKDVH FRMGHIDIRQR P L@RQ 7KLY P DUNHG RXUHQM [QR \WH 3 KITSSIQHY P DUNAWE HH 1 RM  Z MIQ\WH & RQVRIEDWMG ) [CDGHIDCE \BWWP HON

$ : HDWVHG  EGRQR FDSMIOR VXSSRWRUDQE JURZ W OQG DQG EXIGIQ) DFTXIMMRQY DQG UHTXILHG GHEWHIQDQRIQIV 7KLY IGFOGHG \WH IRTRZ IQ)

. TKRIKRW  ZHMWXHG  EGRQR VHQARUCRMY GXH EMETHHQ DG 7KH IWXDQAHY Z HH GHQRP ICDWG IQHXWRY 8 6 GRELY/
6 Q) DSRUH GRILY/ DQG & DQDADQ CRALY DQG Z HUH WDQUDMIG DAKH H FKDQIH UDWY 1Q HIHPARQ MXDQRH 6HH1RM  Z MWIQ WH & RQVRIEDMG
) LQDQFIDGE WP HQNV

- ,Q)HEXDY DQG 0DWK ZH \VRG VKDUHV RQ D VSRWEDMY XQGHU \WH $70 3WRIWDP [RUDSSWR [P DMO PIORQ CHAR
FRP P WRQV DQG RMHURIHUQ) H SHOMHV 6HH1RWM  Z MIQWH & RORIEDWG ) IQDQRIDGE \BMP HOW

$ QOXDA HG* IRW ¥RRNQIV

Q ZH SXETF® QVFERVHG RXU$ QXD HG * LIRW URRNQIV P HWE $ QQXDA HG * IRW URRNQIV UHSUAVHQNV WH DQRXDA HG UHYHQXH 1P SDFWR ADWG
P RQKNO® UHFXWKQ WHYHQXHV 055 RQ QGHZ® H HRX\WG FROADFW ZM DWMP R PRQXV RUPRMH CHWR DQ 055 GHFUDWHV IRP FDQFHOMRQY RU
WP IQDWRQY DWRADWG Z M WH QHZ  FRQIDFW DQG DGMWMG IRUWH [P SDFWR SUFIQ) FKDQIHY RQ H M) FROMDFW 7KLY P HDVXUH H FBGHY FRORDFW IRU
UHRXUWIQ) UAYHQXH 1URP RXU MRIQWYHQMUAY DQG WH [P SDPWRI SRZ HU SUFH DAYWY HQW 7KLY P HDVXUWH RQD IQFGIGHY FROADFW \WDWZ H DQIFISDWM Z LB
JHQHDUY BHYHQXH ZIWIQ DV ' XUQ) \WH \ HDUHQGHG ' HFHP EHU ZH KDG \RBCS QQXDD HG * IRW %RRNQIV R EITRQ XS IRP

7KLV JURZ \W UH GFW \WH RYHID@P RP HQMP 1Q FXVARP HUGHP DQG DQG RXUDEIMIV R FDSWUH \WDVWEHP DQG DRIRW RXUJ GEDCEOMRUP
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_&DSDFIW 7WHQGV

2 XUFDELQHWKU) DURQ UDWM UHSUAVHON \WH SHIFHQEUH R FDELQHW/SDFH ELGBIG YHWXV \RBCFDEIGHWFDSDRW Z KIEK IV XVHG R P HDVXUH KRZ. HIIEIHQ® Z H DUH
P DQDULQ) RXUFDEIQHWFDSDAW 2 XUFDEIQGHWKU) DURQ UDW YDUHV IURP P DUN-WIR P DUN-WDP RQJ RXU,%  GDVB FHQMY DFURW RXU$ P HUEDV (0 ( $ DQG$MD
3DALE UOIRQY 2 XUFDELQHWKU) DURQ UMY Z HUH DSSUR] [P DIMO DQG DVR ' HRHPEHU DG UAVSHAYHO : H FRQIXH \R P RQUWRUWH

DYDIDE®! FDSDAW 1Q HDFK R RXUVHBIRMG P DUNHW 7R \WH H] \MQAZ H KDYH @ MG FDSDFMW DYDIDE®! 1Q D JLYHQ P DINHWIVP Dy @ MRXUDELDN IRUJ URZ \K 1Q \KDW
P DUHW:  H SHURP GHP DQGWXGAHY RQ DQ RQIRIQ) EDVIV\R GHMUP IGH UL 1XWMUH H| SDQURQ LY Z DUDQMG LQ D P DUNAW, Q DAGMRQ SRZ HUDQG FRRI UHTXILHP HON
IRUP RANEXVARP HWY DUH JURZ 1Q) RQ D SHUXQWEDMY $V D UHVXGVEXVARP HY DUH FRQUXP 1QU DQIQFUHDMQ) DP RXQAR SRZ HUSHUFDELGHWS GRRXIK Z H JHQHD® GR
QRAWFRQURONH DP RXQWR SRZ HURXURXWRP HY GUDZ 1URP LQWEIEBIG FILFXIW Z H KDYH QHI RIDMG SRZ HUFRQUXP SURQ @ MMRQY Z M FHWBIQ KLIK SRZ HUGHP DQG
PXVARP HY 7KLY LQFUHDVHG SRZ HUFRQUXP SWRQ Z KIEK Z H H| SHRVWR DFFHBUDM Z W \KH DERSWRQ R $, KDV GUYHQ XV \R EXIG RAMRXUQHZ % GDWD FHOMY \R
VXSSRWBRZ HUDQG FRRIY QHHGV \EZLEH WDWRI SUHYIRXV % GDMB FHQMY :  H FRX@ | DFH SRZ HUTP MIMRQV [Q RXUH] MIZY ,%  GDVD FHOMY HYHQWRXJK ZHP D\
KDYH DEAMRGDOSK\ VIEDOFDELQHWFDSDFW DYDIDE®! Z WIQ D VSHALLE ,% GDW FHQMU DQG [Q RXUDEIDMY R H SDQG RXUIRRSUQNQ H MIQY DQG Q2 P DINHNV
$GEIRCD® JEEDOVXSSO FKDIQ FKDIBIQI HY FRXES UHVXEM) D OFN R DYDIDELDY RUGHD) V IQWH GHIYHY R GDVE FHQMUHTXISP HQW? KHVH FKDEBIQ) HV KDYH GUYHQ
XV R IQMHWQ DQG FRP P IWAR IXWUH SXUFKDVHV 1Q DGYDGFH R RXUMBQEDUG SUDRIFH VR P I DW UMNY DWRFIDWG Z M WHVH VXSSO FKDIQ DXHY 7 KHVH
FROMDIQNV FRX@ KDYH D QHIDWYH LP SDRARQ RXUDEIMV W JURZ UAYHQXHY DIIHAIDY RXUILGDGADOSHURIP DQFH  UVXGV R RSHIDWRQY DQG FDWK 1GZV DQG \WH
JURZ W RSSRUMQMEN SUAVHQMG E\ \WH DERSWIRQR QHZ \WRKQRBI IV LFOIAQ) $,

([ SDOMRQ2 SSRUMQUHY

7R VHYH WH QHHGV R \WH JURZ Q) K\ SHWFDBI GDB FHOMUP DINAWIGFOGAQ) \WH Z RUEBY OLI HWWFBXG VHIYIFH SURYIGHY DQG IQFUHDVHG GHP DQG GUYHQ 1Q SDW
E\ \WH DGRSWRQR $, ZH FRQMXH \R GRN DWDMDRIYH RSSRUMQMENV \R JURZ RXUP DUNAVWKDUH DQG VHBRYHD [P SURYH RXUIRRBUQADQG RIHUIQIV $V Z DV \WH
FDVH Z W RXUUHFHQWH SDQURQY DQG DFTXIMMRQY RXUH SDQURQ FUMMUD Z LGEH GHSHQGHQARQ D QXP EHUR! IDRRY IQFOEQ) EXWRAIP MMG R GHP DQGILRP GHZ
DQG H MY FXRP HY SRz HUDYDIOELON DQG FDSDFW TXDON R \WH G-MIQ DFFHW \R QR FEXGY DQG VREDUH SDWZHY FDSDAMW DYDIDEIOW (0 \WH
FXWHQAP DINHABFDIRQ DP RXQAR! IGFUHP HQBAQYHR HOABHTXILHG B\ XV 1Q \KH B HWAMG SURSHWY DX\RP DUMRQ FDSDEIMMHY  GHYHBESHUMBBIQASRRO GDG WP H \R
EWDN HYHQ RQ D IUH FDVK IGZ EDMY DQG 1Q SOFH FXRP HY / INH RXU UHFHQAH SDQVRQY DQG DFTXIMMRQY \WH W KWARP EICDWRQ RN \WHVH IDRRY P D\ EH
DWIDPYH \R XV ,Q DAGMRQ \R VHYH WH JURZ IQJ K\ SHWFD®! BTXIWHP HON Z H KDYH HOMUHG IQIR RIQAYHQMUH SDU@HIKIS DWDQ)HP HQN DFURW RXUS P HUEDV
(0 ($ DQGS$ VD 3 DFLLIE UHIIRQV R GHYHBS DQG RSHUDWM [ 6 FDB! G FHOMY ' HSHQAQI RQWWH FLUFXP ABQRHV \IHVH WDQUDRIRQY P D\ UHT XIUH DEEMRQDAFDSMIC
H SHOAWUHV IXQGHG B\ XSILRQAFDVK SD\ P HQV RUWURXIK BQ) \MP 1LCDQALQ) DUDQ) HP HQW 1Q RGHUVR EUQY \WHVH SURSHUN XS R RUMIBQEDGY 3 URSHW
H SDOURQP D\ EHIQWH IRP R SXURKDVHV Rl UHDCBURSHW BQJ WP GIDVQI DUDQI HP HOW RUDFTXIMMRQY ) XVUHUH SXURKDVHY FRQAKFURQ RUDFTXIMMRQY P Dy
EHFRP SBMGE\ XV RUZ W SDU@HY RUSRMQIDIRXMRP HY R P IQP [} H\WH R, R FDVK Z KIFK FDQ EH WL QUEDQWY

5 HYHQXH

2 XUEXMIGHW 1V SUP DU® EDVHG RQ D UHEXWIQY UHYHQXH P RGHOFRP SUMHG Rl FREFDMIRQ IQMUFRQGHAIRQ DQG P DQDI HG IQUDMRKPWUH RIHUQIV © H FROUGHU
WHVH RIHUQIV BHFEXUIQ) EHFDXVH RXUPXWRP HWY DU J HGHUD® EIGBG
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RQD 1], HG DQG UEXWIQ) EDVIY HDFK P RQA IRUWH GXUMRQ RN WHUFRQRDPWZ KIEK 1V JHQHUDE RQH VR ILYH \ HDWY 1Q BIQIWK DQG WHUIHDIMUDX\RP DD UHQHZ V 1Q
RQH \ HDUIQFUHP HQW' 2 XUUHFXUWIQY UHYHQXHY KDYH FRP SUVHG P RUH \KDQ R RXUVRBOUHYHQXHY GXUQY WH SDWAINUHH \ HDLY ,Q DGAMRQ GXULY) \WH SDWA
WUH\HDY PRIAWDQ R RXUP RQONO UHFXUWIQ) UHYHQXH ERRNQIV FDP HIURP H MY FXWARP HY FROUEXU] R RXUBYHQXH JURZ\KL 2 XUDU HWEXWARP HU
DFFRXQMG IRUDSSUR P DMO® R RXUUHFXWIQ) BHYHQXHV IRUH \ HDWY HQGHG ' HRHP EHU DQG 2XU  OUHWMBMEP HY DFFRXQMG IRU
DSSUR] [P DIMO DQG R RXUBFXWQI UHYHQXHY IRUWH\ HDWY HOGHG' HFHP EHU DQG UHVSHRIYHD

2 XUGRQ UHFXUIQY UHYHQXHY DUH SUP DUD GHUYHG IURP 1HHV FKDU HG RQ IQABCIMRQY UHDAMG R D FXWRP HUV IQUDOGHSE P HONDQG SURIHVMIRQDOMHIEHY Z H
SHURWP IRURXUPXWRP HY IQFOEQ) RXUMIQWHOXUAY 1 RQ UHEXUIQ) IQABCMRQ IHH DEKRXIK JHQHD® SDIG XSIURQAXSRQ IQADMMRQ DUH GHHUHG DQG
UHFRIQ] HG IDWE® RYHUWH FRORDPWAMP 3 URIHVMRGDOVHIYIEH 1HHV DU UHFRI Q) HG 1Q WH SHURG Z KHQ WH VHYIEHV Z HH SURYIGHG $ GAMRQD@®  UAYHQXH IURP
FROMDPWVHWEBP HON Z KHQ D FXVRP HUZ IVKHV R \WMUP IQDW WHUFRQADPALDLD 1V JHQHD@® WHDWMG DV D FRQMDPWP RALEDWRQ DQG UHFRI Q) HG IDWE® RYHUWH
UHP DIQQ) \MP R \KH FROADPML DQ. © H H SHPWQRQ UHFXWIR) UHYHQXHV \R UHSUVHOABM/WDQ R VRBIGLHYHQXHY IRUWH |RUAVHHDE®! [ X\WMUH

2 SHDWQI ( [ SHOVHV

&RWR 5 HYHOXHV 7 KH O HFRP SRGHON Rl RXUFRWAR UHYHQXHV DUH GHSUHFIDIRQ UHQEOSD: P HOW UHDWIG VR RXUBDVHG %  GDB FHQMY XDV FRAN
ICFOAQI HBRNEW EDQRZ IGK DFFHW ,% GO FHOMU HP S\ HHV VDOUHY DQG EHQHIW LQFOIGQ) WRFN EDVHG FRP SHQVDURQ  UHSDILY DQG P DIQMQDQRH
VXSSOV DQG HTXISP HQAVDQG VHREXUMY $ P DIRUMY Rl RXUFRWR UHYHQXHV LV 1] HG 1Q QDU DQG VKRX@ CRAYDY VI QUEDQ® [LRP SHURG \R SHIRG XQBMW ZH
H SDQG RXUH MIZY ,% GDVP FHQMY RURSHQ RUDFTXIUH GHZ ,% GD\B FHQMY + RZ HYHU \WHUH DUH FHUBIQ FRAN WDWDUH FROVIGHUHG P RUH YDUDE®! 1Q QDVMUA
ICFOEQI XD DQG VXSSHY \WDVWDUH GUHRV® UHDWMG W J URZ WK 1Q RXUH] MY DQG QHZ FXWRP HUEDVH |, Q DEGMRQ \WH FRWIR HBFWELW 1V VXEMPWR VHDVRQDC
ICPMDIRY 2 XUFRW R HBRMEW P D\ DOR IQFBDVH DV D BAVXGWR \WH SK\ VIFDOHIHRW R F@P DM FKDQIH  JBEDOHQHU\ VXSSO FROMDION IQFUHDVHG
UHI XOMRQY GUMQ) DAMIDWYH HEPWELW J HOHIDIRQ GXH \R HYLRQP HQBCFROMGHDIRQY RUDV D UHVX@R RXUHBIRIRQ W XVH UHQHZ DEG! HOHU\ VRXUFHV 7R WH
H] \MQAZ H LORXUIGFUHDVHG XMV FRAN VXK LQFUHDVHG FRVWN FRX@ P DAUDE 1P SDRWRXUILQDQRIDCFRQEMRY UHVXAW R RSHUIDURQY DQG FDWK IGZ V

6 DBV DOG 0 DN 2 XUVDBN DQG P DN H SHQVHY FROWWMBUP DUD R FRP SHQVDMRQ DQG UHDMMG FRVV IRUVDBN DQG P DN SHYRQHOIQFGAQ)
ARFN EDVHG FRP SHQVDIRQ DP RMY DIRQ R FROADPWERN P DUNHMQY SURIUDP V' SXEQE UHDMRQY SURP RURGDCP DIMUDY DQG WDYHO DV Z HODV EDG GHEWH SHOMH
DQG DP RMY DUMRQ Rl FXVRP HUUHDMRQUKLS LOEIQ) IEGI DWHW

* HOHDODQG $CP IMIDIYH 2 XU JHGHDODQG DGP IQMIDIYH H SHOHY FROAWSUP DUD R VDOUHY DQG UHDWG H SHOMHV ICFOAQI \WWRFN EDVHG
FRP SHQDIRQ DFFRXQIQY B DADQG RWHUSURIFWIRQDOMHYIEH [HHV DQG RKHUI HQHUDCFRUSRUDW H SHQWHY VXFK DV RXUFRSRUDW UHJ IRQDCKHDGTXDWMY RIILEH
GDVHV DQG GHSUHAIDWRQ H| SHOVH RQ EDAN RILEH VA VAP

70 DMARQDV D5 (,7

: HHORPMG\WR EH\M HGDVD5(,7 IRU8 6 [HGHIDAGQFRP H\WM[ SXUBRVHV EHIIQQQ] Z W RXU \ DE®GI\ HDU$VR ' HFHP EHU RXUS (1,7 VAKRMUH
LQFGGHG D P DRUMY R RXUGDW FHQMURSHUDMRQV 1Q WH $ P HUFDV DQG ( 0 ( $ WHIIRQV DV Z HODV \WH CDW FHQMURSHUDMRQV 1Q - DSDQ 6 .QIDSRWH DQG 0 DD\ D
2 XU FHQMU RSHIDUMRQV 1Q RIWHU MUMGEIRRQY DUH RSHUIDMG DV 756V : H KDYH DOR IQFAGHG RXUWKDUH R WH DWHW 1Q [ 6 FD®! RIQAWYHQMXUAYV  Z W \WWH
H FHSWRQR WH$3%& - ROQMHQMUH IQRXUS (,7 VWKRMUMH

$VD5(,7 ZH IJHHD® DUH SHIP WG \R GHGXFWIURP RXU8 6 IHGHUIDOW DE®! IQFRP H WH GYICHQGY ZH SD \R RXUMIRFNKRCGHY 7KH \B DE®I LFRP H
UHSUHVHOMG B\ VXFK AYICHQGV IV QRWXEMPWR 8 6 THGHIDACQFRP H B HV DVWH HQMY GIYHCEXVW \B[ HGIQWH 8 6 Ll DWD@ DWKH WRFNKRGHUGBIYHO'  HSHQAQ)
RQ D VKDUHKRGHW AW HQY DQG UMMGHQR  WH IQFRP H FRX@ EH \Bf HG B\ RMHUMUMGARRQY DV Z HO 1 HYHWHBMWY WH ICFRP HRI RXU75 6V Z KIFEK KRG RXU8 6
RSHIMRQV IV VXEMFWR 8 6  HGHUIDCDQG VWM FRUBRUDW IQFRP H\BM HV DV DSSTFDE®! / INHZ IVH RXUIRUHI Q VXEMADUHY FRQUIXH R EH VXEMPWR GRFDACHRP H
\Bf HV 1Q MUMARIRQY 1Q ZKIFK WH KRG DWHW RU FRQGXFWRSHIDIRQY  UHIDUBBW R Z KHWHU KHG RU FRQGXRWMG \WURXIK 756V RUMWURXIK TXDAIHG 5 ( ,7

VXEMADUHV 456V |IRU8 6 ICFRP H\B[ SXBRVHV : H DUH DOR VXEMPWR D VHSDUDWM 8 6  IHGHUDCFRUBSRUDWM IQFRP H\D[ RQDQ JDIQUHFRIQ] HGIURP D VDBIRI
D5 (,7 DWHWZ KHUH RXUEDWY 1Q \WH DWHWY GHMUP ICHG B\ UHHUHQRH R \WH EDVIV R \WH DWHWO WH KDQGV Rl D & FRIBRUIDMRQ VXK DV DQ DWHWKHG B\ XV RUD
456 IRBZIQJ \WH O XICOWRQ RURKHUFRQYHWIRQR D IRP HU756 7KLY EXIGNQ JDIQWM IV JHHID® DSSTDE®I W DQ. AVSRMRQ R VXFK DQ DWHWGKUQ] \KH

1LYH \ HDUSHURG DIVWUWKH CDW Z H 1IWANRZ CHG WH DWHWDV D 5 (1,7 DWHWR \KH H \MOARI WH EXIGNQ J DIQ EDVHG
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RQ WH IDIUP DINAWDOH R VXFK DWHARQ \WH GDM Z H IIWAMKHS WH DWHWDV D 5 ( ,7 DWHW,Q DEAMRQ VKRX@ ZH WHFRIQ]H DQ JDIQ ILRP  SURKIELMG
WDQUDRIRQY  ZH Z LOEH VXEMPWIR \B[ RQ WLV JDIQ DWD DM 3 URKIELMG WDQVDRURQY  IRUWKLY SXUBRVH DU GHIGHG DV GVSRWRQY Rl IQYHQRY RU
SURSHWY KHTS SUP DU 1RUVDE! VR FXVARP HY 1Q WH REQDY FRXWH R D WDGH RUBEXVIGHW RIKHUWDQ GVSRMRQY R IRUHFEVXUH SURSHW DQG RNHU\WDQ
QVSRVMRQY H FHSWG B\ WINARY VDIH KDUERY | ZH IDOWR WP DIQ TXDOHG IRUS 6 IHGHDOIGFRP H\M DARQ DV D 5(,7 ZH ZL@EH VXEMPWR 8 6 IHGHUC
IGFRP H\B[ HV DABHI XOUFRSRUDM IQFRP HAB[ DMV ( YHQLL Z H UHP DIQ TXDQIHG IRUS 6 IHGHIDAGFRP H\M[ DUMRQDV D5 ( ,7 ZHP D\ EH VXEMPWR VRP H IHGHIDO
DM GFDODQG [RUMLIQ M HY RQ RXUIQFRP H DQG SURSHWY 1Q DAGMRQ \R M HV RZ HG Z W UVSHRWIR RXU75 6V RSHIDIRQY ,Q SDMEX@U Z KIG! \ABAM IQFRP H \B[
UHILP HV R\MQ SDUDBIONH 8 6 IHGHUDAGRRP H\B[ WIIP HIRUS (,7V P DQ. MY GR CRWERP SBMMO IRTRZ IHGHDAX®N DQGVRP HP D QRWVREZ \WHP DADD

© H FRQIQXH R P RQUWRURXUS ( ,7 FRP SIDGFH IQ RUEHUWR P DIQEIQ RXUTXDOIEDIRQIRUS 6 IHGHUDAGFRP H\N DIRQDV D5 (,7 ) RUKLY DQG RWHUUBDVRQY DV
QFHADY ZHP D' FRYHWWRP H R RXUGDAS FHOMURSHUDIRQY 1Q RNHUFRXQUIHV LOR WH 5 (7 ABKPMUH 1O IX\WMUH SHURGY

2Q-X0 WH 2 QH %) %4-DXWIXOYAQS W32 9904 Z DV HDPMG P DNQJ SHUP DGHOARUH WQAQ) N SIRYMRQV R WH 7D0] &XW DQG - REV $FW
ICFOAQ) ERQXV GHSUHFIDIRQ GRP HAF 5 ' H SHOMQ) EXVIGHW IQMHH] SHOVH TP MMRQY DQG \WWH TXDOIHG EXVIGHW IGFRP H GHEXPURQ |RURECDY
5(,7 QYIGHQGV 7KH 2 99/ DOR UYIVHY IQMEDIRQDON] LXBN VXFK DV WH QHVWFRQIRDIG IRUHIQ FRBRUMRQ &) &  \MAMG IGFRP H EHRUH - DQXDU

JEEDOIQEQ) EGI BZ \B HG IQFRP H  IQFOMRQ DQG WDIVHY \KH 5 ( ,7 DWHWIKUHVKRS IRUMY[ DE®I 5 ( ,7 VXEVIGDUHY IURP R HIHAYH IRU\S[ \ HDWY
EHIIQQQ DIMU' HFHP EHU 7 KH G IMDMRQ GRHV QRWKDYH D P DIMUDAP SDRWRQ RXULGFRP H\E[ SRVIMRQ
2 QHDFK R 0 DUFK -XCH 6 HSWP EHU DQG' HAHP EHU ZH SDIG D TXDUWM®D FDVK AYIGHGR SHUWKDWH : HH SHAW

DOR RXU TXDUMUD GMIEXURQY DQG RMHUDSSTFDEGI AMMEXWRQY VR HTXDARUH FHHG RXUS (1,7 \I DE®! IOFRP H HFRIQ] HGIQ
5 HVXOV Rl 2 SHDWRQV
,Q REHUWR SWRYICH D 1WDP HZ RIN IRUDWHWIQI RXUSHURWP DQFH H FOIAQJ \WH 1P SDPAR IRUHIQ FXUHQR  IGRWDMRQY ZH VXSSEP HQAKH \ HDURYHU\ HDU

DRMDOFKDQIH 1Q UHVXOW R RSHUIMRQY Z WK FRP SDUDWH FKDQIHV RQ D FROABQAFXWHGR. EDVIY 3 UMHQIDY FROABQAFXUHGR UVXOV R RSHIDWRQY LV D QRQ
* $$3 (IQDQADCP HDVXUH 6 HH31 RQ* $$3 ) IQDGAD® HOVXUAY EHBZ IRUIXWNHUGVFXWIRQ
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<HDW HQGHG' HFHP EHU DQG

5 HYHQXHV 2 XUUHYHQXHV IRUMKH \ HDW HQGHG ' HRHP EHU DQG

ZHH JHQHIDWG [URP \WH IRGZ Q) UHYHQXH FOVMLIEDURQY DQG JHRI UDSKIE
WIIRY QP IGRQYY

<HDUV (QGHG 'HFHPEHU &KDQJH &KDQJH

$FWXDO $FWXDO  &X
$ P HUFDV

5 HRXUWIQ) UAYHQXHV
1 RQ UHFXWIQ) UHYHQXHV

(0($
5 HEXUIQ) UHYHQXHY
1 RQ UHEXWIQ) UAYHQXHV

$VID 3DFUIF
5 HRXUWIQ) UAYHQXHY
1 RQ UHFXWIQ UHYHQXHV

7RO
5 HEXUIQ) UHYHQXHY
1 RQ UHEXWIQ) UAYHQXHV

5 HYHQXHV
LQ PLOOLRQV

$P HUEDV 5 HYHQXHV ' XUQ) WH \ HDUHQGHG' HAHP EHU $P HUEDV UHYHOXHV LGFUHDVHG B\ P IGRQ RU RQ D FROAMDQAFXUHGR EDVYV
* URZ\M LQ$ P HUFDV UHYHQXHV Z DV SUP DUID GXH\R

$ DSSIRIPDMD P IGRQR IGFUHP HQEBOUHYHQXHY JHOHIDWG IURP % CDWI FHQMUH] SDOVIRQ SURMFW Z KIEK Z HUH FRP SEMIG Z WIQ WH \HOH P ROMY
HQGHG' HRHP EHU DG
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$  DQLQFUDVHIQREGHY ILRP ERK RXUH MIQ) FXMEP HY DQG QGHZ FXVRP HY GXUQ) \WH SHURG

7KH IQFUDVH Z DV SDUD® RIVMME\ DGFUDVHR P LGRQIQ UAYHQXHV IURP QRQ UHFXWIR) VHYIEHV SURVIGHG \R RXURIQAYHQWUHY DQG D GHRUDVH R
P LGRQGUYHQE\ WH ( TXQ[ 0 HBQ 1QG' RZQ 6HHIRM  ZMIQWH & RQRIEDWG) IQDQRDTS \BAMP HOW
(0 ($ 5HYHXHY ' XUQ) \WWH\ HDUHQGHG' HAHP EHU (0 ($ UHYHQXHV ICFUHDVHG B\ P LGRQRU RQD FROABQAFXWHGR. EDWY  * IRZ W
1Q( 0 ($ UHYHQXHV Z DV SUP DUD GXH\R
: DSSWIPDMY  PIGRQR LQFUHP HQEOMYHQXHY JHQHIDWG IRP % CDWB FHQMUH] SDOURQ SURWFW Z KIFK Z HUH FRP SGMIG Z WIQ \KH \& HOH P RQKY
HQGG' HRHP EHU DQG
$  DQIQFUDVHIQREGHY ILRP ERK RXUH MIQ) FXMEP HY DQG QGHZ FXVRP HY GXUQ) \WH SHURG

7 KH ICQFUHDVH Z DV SDMD® RIVHVE D GHFUHDWH R P I@RQ 1Q UHYHQXHV IURP - QRQ UHRXUWIQ VHIVEHV SURVIGHG R RXURIONYHQMUHYV

$VID 3 DFLLE 5 HYHQXHV * XUQ) WH \ HDUHQGHG ' HFHP EHU $MID 3 DFLLE UHYHQXHV IQFUHDVHG B\ P LGRQ RU RQ D FROABQARXWHGR
EDW * URZ W LQ$MD 3 DALLE BHYHQXHV Z DV SUP DUD GXH\R

: DSSWIPDMY  PIGRQR LQFUHP HQEOMYHQXHY JHQHIDWG IRP 9% DB FHQMUH] SDOURQ SURVFW Z KIFK Z HUH FRP SGMIG Z WIQ \KH \&Z HOH P RQKY
HQGG' HRHP EHU DQG
$  DQIQFUDVHIQREGHY ILRP ERK RXUH MIQ) FXMEP HY DQG GHZ FXVRP HY GXUQ) \WH SHURG

7KH IQRHDWH Z DV RIVAWE DGRUHDWHR P I@RQ 1Q UHYHQXHV IUIRP - QRQ UHRXUWIQ) VHIVEHV SURVIGHG R RXURIONYHQMUHYV

&RWRI 5 HYHQXHV 2 XUFRW\RI UHYHQXHV IRUWH \ HDLY HQGHG ' HRHP EHU DQG B\ JHRIWSKIF HWIRQVZHHDVIR®ZV  1QP ARV
<HDUV (QGHG 'HFHPEHU &KDQJH &KDQJH
&RQVWDC(
$FWXDO $FWXDO &XUUHQF
$P HUFDV
(0($
$MD 3DALE 2
7REO

&RWRRI 5 XHV
LQ PLOOLRQV SHUFHQWDJHV LQGLFDWH H[SHQVHV DV D SHUFHQWDJH RI U
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$P HUFDV &RMRI 5 HYHQXHV * XUWQ) WH \ HDUHQGHG ' HRHP EHU $P HIFDV FRWMR BHYHQXHV IQRHDVHG B\ P I@RQ RU RQ D FROABQA
PXWHQR EDMY 7 KH IQFBHDVH 1Q RXUS P HIFDV FRAWRI BHYHQXHV Z DV SUP DU GXH \R

 DSSWIPDMY  PIGRQR KLJKHUGHSUHFIDIRQ H SHOH GUIYHQ B\ ,% GDWB FHOMUH SDOVRQY DQG DFFHBIUDMRQ R' GHSUHAIDIRQ H SHOWH IRUFHUNIQ
DWHW Z W VKRUIMGHG XVHIXGDYHY DQG

1 P LGRQR KL KHUXWDEN FRAV GUYHQE\ ERW IQFUDVHV 1Q SRZ HUFRAN DQG KL KHUXWDN XVDI H

7KH UHP DIQGHUR! \WH LQFUHDVH Z DV GUIYHQ B\ KLIKHURIILIFH DQG DFFUHMRQ H SHOVHY RIVHWE. BZ HUFRWN AR SURYIGH QRQ UHEXWI) VHIIEHY

(0($ &RWR 5 HYHOXHV ' XUQ) \WH\ HDUHQEHG' HFHP EHU (0 ($ FRWR UHYHQXHV GFUDVHG B\ P LGRQRU RQ D FROABQWFXWHR
EDW  7KH GHFUHDVH IQRXU( 0 ( $ FRWIR UHYHQXHV Z DV SUP DUD GXH VR BZ HUXWIMA FRAN DV D UVX®R GHFUHDVHV [Q SRZ HUSUEHV 1Q* HP DQ. 1 HKHDQGY
DQG\WH 8 QWG LQIGRP  SDUIDE RIVHWE

t P L@RQR KL KHUUHQADQG | DFLOWA FRAMDQG
t P L@RQR KL KHUFRP SHQUDIRQ FRWV IQFOGQ) WRFN EDVHG FRP SHOVDIRQ

$MD 3 DHLEF &RMR 5 HYHQXHV 2 XU$MD 3 DALIE FRMRI BHYHQXHV QG QRAP DIMUD® FKDQIH GXUQJ \WH \ HDUHQGHG ' HRHP EHU FRP SDUHG \R \WH

\ HDUHQEHG' HRHP EHU DV LQFUHDVHV 1Q GHSUHFIDWRQ H SHQVH DQG FRP SHQVDMRQ FRWN Z HUH VXEVBIQIDT RIVHWE, GHRUHDVHY 1Q XUDIEN FRN DQG FRAN
R SURYIGH GRQ UHEXWIQ) VHYEHV

© HH SHAWFRWR UHYHQXHV W LQFUHDVH DFURW DODKNUHH UHI IRQV IQ @H Z W \WH J URZ W R RXUBXMQHW IQFGIAQ) IURP WH [P SDPWR! DFTXIMMRQY

6 DON DQG 0 DUINAMQJ ( [ SHQVHY 2 XUVDBN DQG P DN H SHOHY IRUWH \ HDWY HQGHG ' HFHP EHU DQG B\ JHRIWSKIE BIIRQY Z HH DV
IRBZV QP @GR/
<HDUV HQGHG 'HFHPEHU &KDQJH &KDQJH
&RQVWDC(
$FWXDO $FWXDO &XUUHQF
$P HUFDV
(0($
$MD 3 DFLLE
7REO

6 DBV DOG 0 DUINHWO]_ ([ SHOVHY
LQ PLOOLRQV SHUFHQWDJHV LQGLFDWH H[SHQVHYV DV D SHUFHQWDJH RI U
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$P HUEDV 6 DBV DQG 0 DUNAIZ) ([ SHOVHV 2 XU$ P HUFDV VDBV DQG P DN H SHOWHY GG CRAP DIMUD® FKDQIH GXUQ) WH \ HDUHQGHG ' HRHP EHU

FRP SDUHG W \WH \ HDUHQGHG ' HFHP EHU DV IQRHDVHV 1Q DGYHIWAQ) DQG FRQVXAIY FRWV Z HH VXEMBQID® RIVHWE GHRHDVHV 1Q EDG GHEW
H SHOH
(0($ 6DBNV DQG O DUN-MT ([ SHQVHV ' XUQJ WH \ HDUHQGHG ' HRHP EHU (0($ VDBV DQG P DN IQFBHDVHG B\ P IAORQ RU RQD

FROADQARXUWHQR. EDVY GUYHQE LW QUIFDQAGFUHDVHY DFURW YDURXY FDWMI RUHV

$VID 3 DFLLLE 6 DBV DQG 0 DUNMDY ( [ SHQVHY 2 XUS VD 3 DALLE VDBV DQG P DUNAE H SHOVHY GG GRAP DWUD® FKDQIH GXUQ) WH\ HDUHQEHG' HRHP EHU
FRP SDUHG \R \WH \ HDUHQGHG' HFHP EHU

© H DQIASDM \WDWZ H Z IGFRQIQXH \R LOYHVAIQ VDB DQG P DUN-MQY [QUMDMYHY DFURW RXUUHH UHIIRQY 1Q @QH Z W \WH JURZ\W R RXUBXMGHW © H H SHAW
RXUS P HUFDV VDBV DQG P DUNMDI H SHQVHY DV D SHIFHQBIH R UHYHQXHV \R EH KLI KHUWDQ WRVH Rl RXURKHUUHI IRQV IGFH FHUBIQ J GREDOVDEN DQG P DUN-Y)
IXQRIRQY DUH GFDWG Z MWIQWH 8 6

* HOHDODQG $ GP LOMADWYH ( [ SHQVHY 2 XU JHQHIDODQG DGP IQMADIYH H SHOVHY IRUWH \ HDWY HQGHG ' HAHP EHU DQG B JHRIWSKE
WIIRQ/ZHHDVIRBZY QP IAGRQY/

<HDUV (QGHG 'HFHPEHU &KDQJH &KDQJH

&RQVWDC(
$FWXDO $FWXDO &XUUHQF
$P HUFDV
(0($
$MD 3 DFLE
7REO
* HOHUDCDOG $ GP LOMADWYH ( [ SHOVHY
LQ PLOOLRQV SHUFHQWDJHV LQGLFDWH H[SHQVHV DV D SHUFHQWDJH RI U
$P HIFDV * HQHIDCDQG $ GP IOMIDMYH ( [ SHOVHY ' XUQJ \WH \ HDUHQGHG ' HFHP EHU $P HUFDV JHQHDCDQG DEP IQVIRMYH H, SHOVHY LQRBHDVHG B\
P LGRQ RU RQ D FROABQARXWHOR EDVY  7KH IQFBHDVH Q RXUS P HUFDV JHQHDODQG DCP IQMIDIYH H SHQVHY ZDV SUP DU GXHWR P LGRQR

KL KHUFRP SHQVDMRQ FRAN IQFOEQ) RN EDVHG FRP SHQUDIRQ 7 KH UHP DIQGHUR! WH IQFUHDVH Z DV GUYHQ B\ KL KHUFRWN DFURW YDURXY FDWMI RUHV IGFOGEQ)
WDIQIQ) DQG UHRXIMY H SHOVH VB[ DQG TFHQVH 1HHV DQG REHURSHUIMZY H SHOVHY

(0($ * HQHIDODQG $GP IQMADIYH ( [ SHQVHY ' XUQ) \WH \ HDUHQGHG ' HFHP EHU (0($ JHQHDODQG DCP IQMIDIYH H SHOWHV IQRUDVHG B\
P LGRQRU RQ D FROABQARXWHGR. EDVY  7KH LQRBHDVH IQ RXU( 0 ( $ JHQHIDCDQG DGP IQMADMYH H SHOVHY Z DV SUP DU GXH\R P IGRQR! KLIKHU
FRP SHQDMRQ FRAWV IGFOAQ) RFN EDVHG FRP SHQUDIRQ SDMD® RIVHVWE. BZ HUFRQUXGY FRAWY
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$MID 3 DHLIEF * HCHUDODQG $ GP IQMADMYH ([ SHQVHV 2 XU$MD 3 DFLLLE JHQHIDODQG DGR IQMIDIYH H SHOVHY GG QRAP DIMUD® FKDQIH GXUQ) \WH \ HDUHQGHG
" HFHP EHU FRP SDUHG W WH \ HDUHQGHG ' HRHP EHU

* RQJ IRZ DG DANRXIK Z H DUH FDUHX@ P RQWRUQ) RXUVSHQEQ) Z H H SHRWRXUJ HQHUDCDQG DGP IQMDMYH H SHOVHV \R LQFUHDVH DRIRW DONUHH U IRQY
DV Z H FRQIDXH \R LQYHVALQ RXURSHUMRQY WR VXSSRWRXUJURZ W IQFOIAQ) IQYHVR HOW \R HCKDQRH RXUWFKCRBJ\ SOMRP  \R P DIQIEIQ RXUTXDOIEDMRQ IRU

B[ DMRQ DV D 5 ( ,7 DQG \R LOMIUDM UHFHOADFTXMURQY $ GEAMRCD® JLYHQ WDWRXU FRUSRUDWM KHDGTXDUMY IV GFDWG IQ WH 8 6 ZH H SHAWKH $ P HUEDV
JHQHUDCDQG DGEP LQMAIDWYH H SHQVHV DV D SHIFHQEIH R UHYHQXHV \R EH KL KHUWDQWDWR RHUUHI IRQV
5 HVAXPWUQ) DQG 2 WHU( [ IMEKDUHY ' XUQ) WH \ HDW HQGHG ' HFHP EHU DQG' HAHP EHU ZH UFRGHG UMIKPWUQ) DQG RWHUH W

FKDUHV R P 1ARQ DQG P IAORQ WHVSHAYHD SUP DUO UHOWG \R VHYHUDQRH DQG RKHUHP SR HH FRW 6HH1IRM  Z IWIQ \WH & ROVRTEDIMG ) LODCQHIDC
6 \MP HOV

7UDQVDFURQ &RW ' XUQJ WH \ HDWY HQGHG ' HAHP EHU DQG Z H UFREHG WDQVDRIRQ FRWV R PIGRODQG  PIGRY UAVSHRIYHD
7 KHVH WDQUDRIRQ FRVN Z HUH ICFXUWIHG 1Q FRQQHAIRQ Z M HYDODM) DQG FRP SBMY DFTXIMMRQY DQG \KH IRP DIRQ R IRQAYHONUHY 6HH1RMY DQG ZIWIQ
WH & RQVRIEDWMG ) LQDQRIDGE \BMMP HON

,P SDILP HQW&KDUW HV ' XUKQJ \WWH \ HDUHQGHG' HAHP EHU Z H GHMP IQHG \WDVWKH FDUY [Q) DP RXQN Rl FHUBIQ BQ) @YHG DWHW P D\ GRAEH IX@®
UHFRYHDE®I DV ZH QR BQIHUIQMG \R KRG WHVH DWHW BQ) WP H UFRIQ] HG 1P SDIP HOARKDUHV R P LORQ GXUQY R UHGPWP DQDIHP HOW/
HWP DM R IDIUYDOH R WHVH @QJ @/HG DWHW EDVHG SUP DUD RQ VDBV R VP IDUDWHW DQG RQIRIQ) GHI RIDMRQY Z W \KILG SDAY ' XUQ) \WWH \ HDUHQGHG
" HFHP EHU ZH UHFREHG |P SDILP HOAFKDU HV R P IGRQ DV D UAVXOR WH ( TXIQ[ 0 HBQ 1QG" RZ Q DQG FXUWHAADQG SURMPMG I XUHUH GWHY DVWD
+RY . RY,% 6HH1IRM  ZLMKOQWH &RQURIEDMG) IQDGADE \IMP HON

* DIQRU/ RW RQ$ WHWE DBV ' XUQJ WH\ HDUHQGHG' HFHP EHU Z H GG QRWHFRE D VW QUIFDQADP RXQAR J DIQ RUBW RQ DWHWDBN ' XUQ) WH
\ HDUHQGEHG ' HFHP EHU ZH WFREHG D JDQR P LORQ UHDWG \R \WH VDBI R WH 6IIFRQOD®A [ 69 [ COWFHOMUGHHIRM ZMWQWH
& RQURIEDWG ) [QDQADCE \BMP HOW

,OFRP HILRP 2 SHIMRQV 2 XUIGFRP HILRP RSHIDMRQY IQFHDVHG E\ PIGRQRU  IQWH\ HDUHQGHG' HFHP EHU DV FRP SDUHG R \WWH VDP H
SHIRGIQ 7KLV IQFBDVH IV GUYHQE\ WH IDRRWY GHVFUEHG DERYH

QMHVWOFRP H ' XUQ) \WH\ HDUHQGHG' HRHP EHU IQMHWGFRP H IQFBDVHG B\ P LGRQRU 7KH IQFUHDVH Z DV SUP DUD GXH \R IQMHW
IGFRP H HDUOHG RQ D KL KHUDYHUDI H EDDQRH Rt FDVK. FDVK HTXLYDBIQN DQG VKRIWWIMUP IQYHWA HOW DV Z HODV RQWHS$O0 (5 / RDQIXUWKHUGHVRUEHG Q1 RM
Z MIQ\WH & RQVRIEDWMG ) ICDGFIDE \BWP HON

LQMHWA( [ SHOVH ' XUQ) WH \ HDUHQGHG ' HFHP EHU IQMHMH SHOMH ICFBHDVHG B\ P LGRQRU 7KH IQFUHDVH Z DV SUP DUD GXH \R WH
DMXDQFH RN VHQIRUQRMY GXUQ) DQG 7KLY IQFUHDVH Z DV SDUD@® RIVHWE \WH UHSD\ P HOAR VHQRUQRMV Z KIEK P DIMUHG GXUQ) DQG 6HH
1RM  ZIWIQWH & RQURIEDWG) (QDQRIDCS \BAMP HOW

*XUQ) \WH \ HDW HQGHG ' HRHP EHU DQG ZHFDSMIDHG  PLORQDQG  PILORQ UNVSHANHD R IQMHMWH SHOH \R FROAMKPIRY 1Q
SWRIUHW

2 WHU,QFRP H RU( [ SHOVH : H GG QRAHFRE D VI QUEDQADP RXQAR RKHUIGARP H RUH] SHQWH GXUQ) WH \ HDUHQEHG ' HFHP EHU ) RUMH \ HDU
HQEHG' HFHP EHU Z H UHFREHG QGHVRWHUH SHOMH R P LGRQ GUHD GUYHQ B\ RXUVKDUH R ®WHV IGFXUWHG RQ RXUHTXIW P HIMRG LOYHVR HQN [Q
RXU[ 6 FDB! RIQAYHQMUHY

*DIQ RU/ RW RQ ' HEW( [ WQIXIVKP HQW : H GG QRVBFRE D VI QUEFDQADP RXQAR JDIQ RU W RQ GHEWH W XIVKP HOAGXUQ) \WH \ HDU HQGHG
" HHP EHU " XUQ) \WH\ HDUHQGHG' HFHP EHU ZHUFREG P IGRQR GHWRW RQ GHEWH I XIVKP HOABUP DUD GXH \R \WH P RALIFDURQ R
D IIQDQAQ) RE@ DMRQ RQ D SURSHWY IO \WH $ P HUFDV W IRQ

L QFRPH7D[HV : HRSHIDMDVD5(,7 IRUS 6 IHGHDACFRP H\B[ SXWBRVHY $VD5(,7 ZH DUH JHOHD® QRAVXEMPWR 8 6 IHGHIDAGFRP H \B[ HY RQ RXU
[ DE®! IGFRP H GMUEX\MG \R WRANKRCHLY : H IQMQG R GMUEXW RUKDYH GMUEXWMG WH HQUWH \B[ DE®! IQFRP H JHQHIDIMG B\ \WH RSHIMRQY Rl RXUS ( ,7 DQG
456VIROMH\E[ \ HDW HQGHG' HFHP EHU DQG UHVSHARYHD $V VXFK RNHUWDQ FHABIQ ABAM LQFRP H\B[ HV DQG IRIHIQ
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IGFRP H DQG Z MIKRTIQ) I HV QR SURYIMRQ IRULGFRP H [ HV KDV EHHQ LQFOIGHG IRURXUS ( ,7 DQG 4 5 6V IQWWH DFFRP SDQ Q) FRQVRIEDWMG | LQDQRIDOARMP HON
IRUWH\ HDWY HQGHG' HFHP EHU DG

: HKDYH PDCGH 756 HBRRQV IRUVRPH R RXUVXEMADURHY 1Q DQG RAWCH WH 8 6 ,Q JHCHIDOD 756 P D SURYICH VHYIFHV \WDWZ RX@ RKWHZ IVH EH
FROVGHHG IP SHP MME®I IRUS (|, 7V R SUIRYIGH DQG P D KRG DWHW WWDWP D\ QRWEH 5 (1,7 FRP SCDQW

8 6 ICFRP H\M HV IRUWH 75 6 HQMENV GFDWGIQWH 8 6 DQG IRUHIQIQFRP H [ HV IRURXUIRUHI Q RSHUIDWRQY UHI DUBBIM/ R Z KHWHUWH IRUHI Q RSHUMRQY

DUH RSHIDMG DV 4 5 6 VRU75 6V KDYH EHHQDFFUXHG DV QHFHWDL  [RUH\ HDWY HQGHG' HFHP EHU DQG

) RUWH\ HDWY HQGHG' HRHP EHU DQG ZHUFREG P I@RQDQG P LGRQR IQFRP H\B[ H SHOMHV UAVSHRYHD 2 XUHIHRAYH D] DWWV
ZHH DQG UAVSHAYHO 1RUWH\ HDY HOGHG' HFHP EHU DG

1HWQFRP H 2 XUQHWQFRP H LQFIHDVHG B\ P LGRQ RU 1Q WH \ HDUHQGHG ' HFHP EHU DV FRP SDUHG \R \WH \VDP H SHURG IQ 7KW

LQFUHDVH LV GUYHQ B\ \WH IDRRY GHVRUEHG DERYH

SOAVWG (%7' $ : HGHIQH DAMVMG ( %7' $ DV GHAGFRP HH FOAQI IQFRP H\B[ H SHOH LOMBMAGFRP H IOMUMW SHOVH RWHUIGFRP H RUH SHOWMH
JDIQ RUBW RQ GHEWH W XIVKP HON GHSUHFIDIRQ  DP RUYDURQ DFFUHMRQ VRN EDVHG FRP SHODIRQ H SHOH  UMIKPWUQ) DQG RWHU H IWFKDU HV
[P SDIP HOAFKDU HY  WDQVDRIRQ FRAV DQG JDIQ RUGW RQ DAVHWVDBN 6HH 1RQ* $$3 ) IQDQRIDO0 HOVXUV EHBZ IRUP RUH IQRUP DURQ DERXWDCMMG
(%7' $ DQGD UHFRGAIDIRQ R DAMMG ( %7' $ R QGHWOFRP H 2 XUDGWWNG ( %7' $ IRUWH\ HDWY HQGHG' HRHP EHU DQG B\ JHRIWSKIE BWIIRQY
ZDVDVIR®ZV QP IGRQV

<HDUV (QGHG 'HFHPEHU &KDQJH &KDQ

$FWXDO $FWXDO

$P HIFDV
(0($

$MD 3DFIIF
7RO

$P HIFDV$AMMG (%7' $ ' XUQ) \WH\ HDUHQGHG' HRHP EHU $P HUFDV DAMWMG ( %7' $ IGFUHDVHG B\ P LGRQRU RQ D FROABQY
FXWHQR EDVY  SUP DU GXH W KLIKHUUHYHQXHY DV D BVXOIR! % GOV FHQMUH, SDOVIRQ DR DQG RUDQE JURZ\M SDMD® RIVHVE. &Z HUUHYHQXHV DV D
UHVXOWR QRQ UHFXUIQ) VHYIEHY SURYIGHG \R RXURIQAYHQMUAY DV GHVFUEHG DERYH

(0($ SOMIMG (%7 $ ' XUQ WH \ HDUHQGHG ' HRHP EHU (0($ DAMVIMG (%7 $ LOFUHDVHG B\ P IGRQ RU RQ D FRQABQA
FXWHQR EDVV  SUP DUD GXH \R KLI KHUUHYHQXHY DV D UVXOWR! ,% GO FHQMUH] SDQVIRQ DRV DQG R DQE JURZ W DQG GZ HUXWMAY FRAN SDMDE® RIVHE
BZ HUUHYHQXHV DV D UVXOR QRQ UHFXUIQY VHIYIEHV SURYIGHG R RXURIQAHOXNUHY DV GAVFUEHG DERYH

$VID 3DFUIE$CMMG ( % 7' $ ' XUQ) WH\ HDUHQEHG' HRHP EHU $MID 3 DFLLIE DEYWNG ( %7' $ IQFUBHDVHG B\ P LGRQRU RQD FROADIQA
FXWHQR EDVY  SUP DUD GXH R KL KHUBHYHQXHV DV D UAVX®R %  GDVI FHQMUH SDQURQ DRIYIW DQG RUDQE JURZ\KM RIVAVE, &Z HUUHYHQXHY DV D BVXOR
QRQ UHFXUIQY VHYIEHV SURYIGHG \R RXURIQAYHQMUHY DV GHVFUEHG DERYH

1RQ* $$3 ) LODQFLDAD HDVXUHV

© H SURYIGH DOIQIRIP DIRQ UHTXILHG 1Q DFFREDQFH Z W * $$3  EXWZ H EHIHYH \WDWHYDODWY RXURQIRIQ) UHVXOV R RSHIMRQY P D EH GLIEXTML P MG \R
UHVILZ L) RQD * $$3 IIODQADAP HOVXUAY $FFREQI® ZH DOR XVH QRO * $$3 1ILCDGADCP HDVXUHY R HYDODW RXURSHIDIRQY

1RQ* $$3 ILDGADCP HDOVXUAV DUH QRAD VXEVIMM |RUIICDGADOQIRUP DIRQ SUHSDUHG [Q DFFRUEDQFH Z WK * $$3 1 RQ* $$3 ILQDGFIDOP HDVXUAV VKRX@ QR
EH FROUGHUHG 1O VRDMRQ EXVWKRX@ EH FROUGHUHG \RI HIHUZ W \WH P RAWELHA® FRP SDUDEG! * $$3 ILQDGAIDAP HDVXUAY $V VXFK Z H SURYIGH D UFRGAIDIRQ
RWH QRO* $$3 ILGDGRIDCP HDVXUHV VR \WH P RAMELHA® FRP SDUDEGI* $$3 1LQDQADAP HDOVXUAV
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, QYHRLY VKRX@ CRWM WDWKH CRQ * $$3 1IQDQADAP HDVXUHY XVHGE\ XV P D\ QRAEH \WH VDP H QRQ* $$3 IIlQDQRIDAP HDVXUHV DQG P D\ QRWEH FDBXOWG 1Q
\WH VDP H P DQCHU DV WRVH R RKHUFRP SDQHV |, QHVRY WKRX@ \WHUHRUH H. HIFVH FDXWIRQ Z KHQ FRP SDUQJ QRQ* $$3 1ICDQFIDOP HDVXUHV XVHG B\ XV WR
VP 1OW® \MBIG QRO * $$3 1ICDQADAP HDVXUHY Rl RMHUFRP SDQHV

2 XUSUP DV QRQ* $$3 IIQDQADCP HOVXUHVY ICFAGHS$ GXWMG ( %7' $ DQGS GMWMG ) XQGV IRP 2 SHIDIRQY 3$) ) 2 DVCGHVRUEHGEHBZ : H SUHVHOAKHWH

P HDVXUAV \R SURYIGH IQYHRY Z W DEAMRCDOWRY W HYDBDWM RXUUHVXOV [Q D P DQQHUMDNREXVHY RQ Z KDWP DD HP HQAEHTHYHY R EH RXUFRMH RQIRQJ
EXVIGHW RSHIMRQY 7 KHVH P HDVXUHV H FOGH WP V Z KIFK Z H EHGHYH DUH JHGHD® CRAUHBIYDQMR DAHWQI RXUBQ) WP SHURWP DQFH YR P HDVXUHV
HIP IQDWM \WH 1P SDFW R GHSUHFIDIRQ DQG DP RMYDMRQ ZKIFK DUH GHUYHG IURP KMRUEDOFRW DQG ZH EHIHYH DU QRMQAFDWH R FXUWHQARU IX\WMUH
H SHOAWUHY DQG RKHUMP V IRUZ KIEK WH IUTXHGR DQG DP RXQAR FKDUHY FDQ YDU EDVHG RQ \WH \IP IQ) DQG VI QUEDGFH R IQEYIGXDOWDQVDRIRQY © H
EHOHYH WDWSUHVHQID) WHVH QRQ* $$3 1ICDQFIDOP HDVXUHY SURYIGHY FROMMQR DQG FRP SDUDELOW Z M SDVMALHSRW DQG WDWL Z H GG QRAWSURYIGH VXK QRQ
* $$3 IDQADAQRP DIRQ IQHRY Z RX@ QRAKDYH DOWH QHRHWDL GDVB VR DCD®] H RXUEXMGHW HIHAYHO

$OMVMG (% 7' $

SANWMG ( %7 $ LV XVHGE\ P DQDIHP HQAMR HYDSDW \WH RSHUIDWR) \AHQI W DQG SHURWP DQFH R RXUFRWH RQIRIQI EXMICHW  Z WIRXWIHI DUG VR RXUFDSIMBC
RUM VWKRXUHY ,WDOR DIGV 1Q DWHWIQ) \WH SHURUWP DQFH R P DNQJ RSHIDIQ GHAMRQV 1RU DQG DM WHVRXUAHV R RXURSHUIDIQ) VHI P HQW |, Q DGGAMRQ R
\KH XVHV GHVRUEHG DERYH Z H EHIHYH WY P HDVXUH SURVICHV IQYHWRY Z W D EHWHMUXQCHIARQAEQJ R WH RSHIDIQ SHURWP DQFH R WH EXMCHW DQG W DELOV
\R SHURWP  1Q VXEVHTXHONBHURGY

: HGHICH DGMWMG ( %7' $ DV GHWOFRP HH FGQJ)

RWHUICFRP H RUH SHOWH

JDIQ RUBW RQ GHEWH WM XIVKP HQW

GHSUHFIDIRQ DP RWY DURQ DQG DFFUHIRQ H SHOWM

ARFN EDVHG FRP SHOVDMRQ H SHOMH

UHMIRKPMUQ) DQG RWHUH, IWAKDU HY Z KIEK SUP DU LQFOIGH HP S HH VHYHIDGRH | DFIONY FEVXUH FRAV. GDVH RURKHUFRQADFWMUP ICDMRQ FRVV DQG
DGYMRY [HHV UHDWIG W \WH UHDDI QP HOAR RXUP DD HP HOWARKPWUH  RSHUDWRQY RUSURGXFW DQG RIHUH] IMDRYLMEN

1P SDILP HONRKDU HV

WDQVDRURQ FRAN

JDIQRUBW RQ DWHW/DBN

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

+H +H +H
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7KHIRGZ IQ) WEGI SUHVHQV D UHFRCAMMRQ R $ GMVMG ( %7 $ \R GHWOFRP H QP IARQY

<HDUV (QGHG 'HFHPEHU

1 HAGFRP H

,QFRP H\B[ H SHOQWMH

, QMHWNCGFRP H

, QMU SHOH

2 WHU IGFRP H H SHOW

* DIQ W RQGHEWH WQIXIVKP HQW 2
' HSUHFAIDUIRQ DP RWMYDMRQ DQG DFFUHMRQH SHOWH

6 \REN EDVHG FRP SHQUDIRQ H SHOWH

SONMG ( %7' $

) XQGVILRP 2SHDARQY ))2 DQG$))2

$))2 IV GHIYHG IRP ) XQOV IRP 2 SHIDMRQY ) ) 2 FDBXOWG LQ DFFRWEDQFH Z W \WWH BIQEDIEY HAIEQAKHG B\ WH 1 DIRCDCH WRFIDIRQ R 5 HDO{ IBAM
,QYHR HOATUOMV %RW ) ) 2 DQG$) ) 2 DIHQRQ* $$3 P HDVXUHV FRP P RQD XVHGIQWH 5 (,7 LQGXAN $ GKRXIK RXUP HDVXUHV P D\ GRWEH GUHA® FRP SDUDE®!
R VIP LOUP HDVXUAV XVHG B\ RKHUFRP SDQIHV Z H EHIHYH WDVIKH SUHVHQEMRQ R \WHVH P HDVXUHV SURYIGHV IQYHWRY Z W DQ DEGMRQDORRORUFRP SDUQ) RXU
SHURWP DQFH Z W \WH SHURWP DGFH R1 RMHUFRP SDQHV 1Q WH 5(,7 IQGAMY $GAMRQD® $)) 2 IV D SHURWP DQFH P HDVXUH XVHG 1Q FHUBIQ R RXUHP S® HH
IQFHQIYH SURIWDP V DQG ZH EHIHYH MY D XVHXOP HDVXUH 1Q DWHWIQI RXUGYIGHQG SD\ IQ) FDSDRW DV MIVRDWY \WWH FDVK [P SDPAWR FHWIIQ LOFRP H DQG

H SHQVH WP V DQG FROVUGHY WH 1P SDPWR UHFXUIQ). FDSMBCH, SHOGWUHY
: HGHIQH) ) 2 DV QHWOFRP H DWIEX\BE®! R FRP P RQ RFNKRGHY H FOGQ

t
t
t

JDIQRUBW IURP WH GVSRVMRQ R UHDCHVBAM DAWHW
GHSUHFIDMIRQ DQG DP RWY DMRQ H SHOVH RQ UHDCHABM DWHW
DEMVA HON IRUXQFRQVREEDMG RIQAHOMUHY DQG QRQ FROARERY [QMUHMAN VKDUH RN WHVH WP V/

© HGHIGHS) ) 2 DV) ) 2 DAMVMGIRU

+H +H+ +H+ + H+ +H+ H H HH

GHSUHFIDIRQ DQG DP RWY DUIRQ H SHQVH RQ GRQ UHDCHBAM DWHW

DFFUARQ H SHOH

AREN EDVHG FRP SHOVDIRQ H SHOH

AREN EDVHG FKDUMDE®! FROUEXWRQY

UHVIRKPMUQY DQG RIWHUH] IWAKDUHY DV GHVFUEHG DERYH
[P SDILP HQWFKDU HY

WDQVDRIRQ FRAN

DQ DEWR HOAR UHP RYH WH LP SDFW R VADLI KWERLQ) [QABKIMRQ UHYHOXH

DQ DAMA HOAR UHP RYH WH P SDFW R VDL KWERIQ) UHQWH SHOWH

DQ DEMR HOAR UHP RYH \WH LP SDFW Rl VARDLI KWERIQ) FROADPWERVV

DP RMY DWRQ R GHHUHG [1IQDQAIQY FRWY DQG GHEWAVARXQW DQG SUP IXP V

JDIQRUBW IURP \WH GVSRVMRQ R QRQ UHDAHEAM DWHW

JDIQ RUBM/ RQ GHEWH] I XIVKP HQW

DQLQFHD&\M H SHQVH DAV HOWVZ KIEK UHSUAVHQW \WH QRQ FDVK W[ [P SDPWGEXH \R FKDQJ HV 1Q YDOIDWRQ DAXZ DQFHY XQFHUBIQ\N]  SRVMRQY DQG
GHHUHG W HV

UHEXWIY FDSMBOH SHQAWWUHY  Z KIEK UHSUHVHQAH] SHQEWWUHY W H] WQG WH XVHIXODH R G FHQMY RURWHUDWHW WDWDUH UHTXILHG W VXSSRW
FXUHOMHYHOXHY

QHACFRP H RUBW IURP GVFRQIXHG RSHIDIRQY GHVWR! W[
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$ DGR HONIWRP )) 2 \R$)) 2 IRUXQFRQVRIEDMG IRIOAHQMUHY DQG CRQ FROMREY LOMMHV VKDUH R \KHVH WP V/
7KH IRGRZ 1QJ) WEGN SUHVHQAHFRGAMMURQV R ) ) 2 DQG$) ) 2 \WR GHIGFRP H IQP LGRQY
<HDUV (QGHG 'HFHPEHU

1 HAGFRP H
1 HWIQFRP H G DWIEX\BE®! W QRQ FROAMRT IQMIHVV
1 HAGFRP H DIIEXVE®! W’ FRP P RQWRFNKRGHY
$ ANWY HQW

5 HDOHVIBAM GHSUHFIDMIRQ

* DIQ @AW RQGAVSRVMRQR UDCHBW DAHNV 2
$EF HOWIRY) ) 2 IURP XQFROVREEDWIG IRQMHQOXU
)) 2 DMSEX\WE®! \R FRP P RQWRFNKRTHWY

<HDUV (QGHG 'HFHPEHU

)) 2 DMEX\UEG! \R FRP P RQ VIRENKRGHWY
$ GO HOW

; QAR@MRQ UHYHQXH DEMWWR HON

6 WDL) KWITH UHQNH SHQVH DAY HOWV

& ROMDPWARDGYAR HOW

$P RMYDIRQ R GHHUHG 1IQDGAQ) FRW DQG GHEWAVFRXQN
6 \RFN EDVHG FRP SHOVDMRQ H SHOH

6 RN EDVHG FKDUMDEG! FROUEX\IRQY

1 RQ UHDAHBMM GHSUHFIDURQ H, SHOH

* DIQ BW RQAVSRMRQR! QRQ UHDGHIAM DWHN 2 2
$P RWYDIRQH SHOH

$ FFUAMRQ H SHQVH DAY HQW

5 HRXWIQ) FDSMICH, SHOGWMUHY

* DIQ W RQ GHEWH I XIVKP HQW 2
5 HVKPXUQ) DQG RKHUH] IWAKDU HV 2
7UDQVDRIRQ FRAW

,P SDILP HQNAKDU HV

(QFRP H\B[_ H{ SHQ/H DGMWW HQW

$ MW HOW IRUS) ) 2 1URP XCQFRQVRIEDWMG IRIOAHQMUAV
$)) 2 DWEX\BEGI\R FRP P RQWRFNKRTHY

&ROMEOVEXUHOR\ 3 UHVHOARQ

2 XUUHYHQXHV DQG FHMBIQ RSHIDWY H SHOHY FRMARI UHYHQXHV VDBV DQG P DUN-MY  DQG JHQHUDODQG DGP IQMIDYH H SHOHY 1URP - RXULQMIDMRGDC
RSHUDMRQY KDYH UHSUAVHQMG DQG Z IQFRQIDXH \R UHSUHVHOAD L QUEDQABRMRQ RN RXURBIOUHYHQXHV DQG FHABIQ RSHIDWY H SHOVHY $V D UVXGVRXUUHYHQXHY
DQG FHMBAQ RSHUMDY H SHQVHY KDYH EHHQ DQG Z LGFRQMXH R EH DIIHAMG B\ FKDQIHV IQWH 8 6 GRAUDI DIQAMP DRUIQMDMRCDCFXUWHQAHY * XUQ) WH\ HDU
HQEHG ' HAHP EHU DV FRP SDUHG \R \WH VDP H SHURG 1Q WH 8 6 GRIUZ DV \WRQHUUHDMYH \R WH %D} LODQ UHDODQG & DQDADQ GRMU Z KIFK
UHVXEMG 1Q DQ XQDYRWDE®! |RUHIQ FXUWHQR 1P SDRARQ UHYHQXH DQG RSHUMEY IGFRP H DQG D IDYRDE®! IRUHIQ FXUWHGR! [P SDPWRQ RSHUIDMG H SHOHY ' XUQ)
WH\ HDUHQGHG' HRHP EHU DV FRP SDUHG R WH VDP H SHURG [Q WHS 6 GRMUZ DV Z HONHUUHDMYH \R \WH 94IMYK SRXQG DQG HXWR Z KIFK UHVXAMG
IQ D IDYRDE®! IRHIQ FXWHQR [P SDPWRQ UHYHQXH DQG RSHIDMQY IQFRP H DQG DQ XQDYRDE®! IRUHIQ FXWHQR P SDPARQ RSHIDWY H SHOHY ,Q REHUWR
SWRYIGH D
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IUDP HZ RN IRUDWHWIQ] KRZ HDFK R RXUEXVIGHW VHIP HON SHURWP HG H FOEQ \WH [P SDPAR! IRIHIQ FXUWHQR IGFMMRQY Z H SUAVHOASHIRG RYHUSHUIRG
SHIFHQEBIH FKDQIHV 1Q RXU UHYHQXHV DQG FHUEAQ RSHUIMQY  H SHOVHV RQ D FROABQAFXUWHQR  EDVY 1Q DGEMRQ \R \WH KMRUEDODP RXQN DV UHSRUWG 2 XU
FROABQARXWHGR. SUNVHQUEMRQ H FOGHV \WH P SDRWR RXUIRUHLI Q FXWHGR. FDVK IGZ. KHGIIQ) DRV 3 UVHQI) FROABQWFXUHQR. UHVXEV R RSHUDURQY LV D
QRO* $$3 IICDGAIDOP HDVXUH DQG LY GRWP HDQAIR EH FROVGHUHG 1Q IVROMRQ RUDV DQ DAMIDWH \R * $$3 UHAVXOV R RSHIDIRQV + RZ HYHU Z H KDYH SUAVHOMG
WY QRQ* $$3 1I1QDQRIDCP HDVXUH VR SURYIGH IQYHMRY Z W DQ DEGMRCDORROR HYDODWM RXUUHVXOV Rl RSHIDMRQY 7R SUMVHQAKLY IQIRUP DIRQ RXUFXUWHQMBHURG
UHAYHQXHY DQG FHUBIQ RSHUMEY  H SHOMHY GHQRP LODWMG 1Q FXUHQAHY RKHUWDQ WH 8 6 GRIDUDUH FRQYHWMG IQR 8 6 GRIY DWFRQABQAH FKDQIH WDV
UDHUWDQ \KH DPMDOH FKDQIH WDV 1Q HIHPAGKUQ) \WH UAVSHRAMH SHURGY LH DYHUIH UDW 1Q HIHPWRUWH \ HDUHQGHG ' HFHP EHU DUH XVHG DV
H FKDQJ H DMV [RUIKH \ HDUHQGHG' HFHP EHU Z KHQFRP SDUQY) \WH\ HDUHQGHG' HRHP EHU Z W WH\ HDUHQEHG' HRHP EHU

[ IITXIGW DQG & DSIVBCE HVRXUFHYV
6 RXUFHV DQG 8 VHV Rl &DVK

&XVARP HUFRGFIRQY DUH RXUSUP DY VRXUFH Rl FDVK : H EHIHYH Z H KDYH D VWRQI FXRP HUEDVH DQG KDYH FRQIQXHG \R H SHUHQRH UHOMYHD VAARQ
FROFIRY $VR ' HAHP EHU RXUSUGQAS®! VRXUFHV R @NXIGW Z HUH EIGIRQR FDVK FDVK HTXLYDBIQV DQG VKRWWMP IQYHR HON |, Q DEGMRQ W RXU
FDVK EDDGFH Z H KDG DSSUR P DWMO EIORQ R DEAMRQDOIXIGW DYDIDE®I W XV IRP RXU  EIARQ UHYROIQ) |DAIOV DQG JHQHUDODFFHW R ERK SXEQF
DQG SUYDWM GHEVWDQG \KH HT XY FDSMICP DUNW - H DOR KDYH DEGMRCDOINXIGW DYDIDEGIWR XVIRP RXU  $70 SIRIWDP XQGHUZKIEK ZHP Di RIHUDQG VHO
ILRP WP H\R \IP H RXUFRP P RQ WRFN [Q DVWRH P DUN-WWDQVDRIRQY RQ HWHUD VSRWRUIRZ DUG EDVY $V R HFHP EHU Z H KDG DSSUR] [P DIMO
EL@RQ DYDIDE®! |RUVDG! UP DIQQ) XQGHUWH $70 3WRIWDP

: HEHMHYH Z H KDYH VXIILEHQAFDVK. FRXSBIG Z W DQIFLSDMG FDVK J HQHUDWG 1URP RSHUDWY DAYV DQG H WUIDALCDQAQ) VRXUAHV \R P HWRXURSHUDI
UHTXIUHP HOW IQFOIAQ) UHSD\ P HOAR! \WH FXUHOASRMRQ R RXU GHEWDV IMWEHFRP HV GXH GMIEXURQ R GYIGHQGY FRP SBMRQ R RXU SXEGF® DQRXQFHG
DFTXIMMRQY RUECQDY FRA R RSHUDW \WH EXMQHW DQG H SDOVRQ SURMFW

$V ZH FROIMXH W JURZ ZH P D SXWXH DEGAMRCDOH SDOVRQ RSSRUNMQUHY SUP DUD \WH EXIG RAR GHZ % GDI FHQMY 1Q FHUBIQ R RXUH M)
P DUNHW Z KIEK DU DWRUGQHDUFDSDAW Z WKIQ \KWH QH WL HDU DV Z HODV SRWQIDODFTXIMMRQV DQG RIQAYHQMUAY | \WH RSSRUNQUV \R H SDQG LV JUDWUWDQ
SOQHG ZH P D\ IXUHUIGFUDVH \KH GIYHOR! FDSMBOH, SHOGWMUHY \R VXSSRWMKLY JURZ W DV Z HGDV SXW/XH DEGMRQDOEXMIGHW DQG UHDOHBAM DFTXIVMRQY RU
RQWHOMUHY SURYIGHG \WDWZ H KDYH RUFDQ DFFHW VXIIEHQAMXQAQ) R SXWXH VXFK H SDOMRQ RSSRUMQUIY : H P D HBPWIR DFFHW WH HTXIW RUGHEW
P DUNHW [URP \IP H \R WP H RSSRUNQMIFDT®  SDIMFXOL® L 1ILQDQRQ) 1V DYDIDEG! RQ DADRIYH \MP V : H Z IQFRQIXH \R HYDODWM RXURSHIMQI UHTXIUHP HOW DQG
ICDGFIDOHVRXUFHV IQ @ KWR! 1XWMUH GHYHBISP HOV

&DK) ®Z

<HDUV (QGHG 'HFHPEHU
&KDQJH

QP AR/
1 HWADVK SURYIGHG E\ RSHUDWY DRMYMAV
1 HWADVK XVHG IQ IQYHWAIY DRI
1 HWDVK SURYIGHG E\ [ICDQAQ) DRIYIMA

2 SHUDMDY $ PRI

2 XUFDVK SURYIGHG B\ RXURSHUIDMRQY IV JHHIDWG B\ FRBFDIRQ IQMIFRQCHAIRQ P DQDI HG IQUDVIRKFUMUH DQG RKHUUHYHQXHY 2 XUSUP DY XVHV R FDVK
IURP RXURSHUDMY DRMYMV IGFOGH FRP SHQVDMIRQ DQG UHDWG FRAWW IQMIVABD, P HON RWHUJ HGHUDOFRSRUDW H SHOGEWUAY DQG\B[ HY 1 HWFDVK SURYIGHG B\
RSHUIDICY DRRYMAV IQFBHDVHG B\ P IGRQ GXUQ) WH \ HDUHQGHG ' HFHP EHU DV FRP SDUHG \R ' HRHP EHU SUP DUD GUYHQ B\ IP SUIRYHG
UHVXOV R RSHUDWRQY SDUMDE® RIVHVE LQFUHDVHY 1Q FDVK SDIG IRUFRVN DQG RSHUMEY H SHOMHY
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,QYHAID) $ PYIMHY
1 HWADWK XVHG 1Q IQYHWIQ) DRIVWAY IQRUHDVHG B\ El@RQ GXUQ) WH \ HDUHQCHG' HFHP EHU DV FRP SDHGW' HFHP EHU SUP DUO GXH

\R

+H +H+ +H +H

ELORQ LQFUHDVH 1Q SXUFKDVHV R VKRWWMUP 1QYHR HOV
ELRQ LQFUHDVH 1Q FDSMBCH] SHOGWWUAY
P LORQ LQFUHDVH 1Q UDAHMEAM DFTXIMMRQY DG

P LGRQ IGFUDVH 1Q EXVMIGHW DFTXMMRYY QHAR FDVK DFTXILHG LQFOGQ) WH 7,0 $FTXMURQ VHH 1RM  Z MMIQ WH & RQRIEDIMG ) IQDQRIDC
6 \IAMP HOW

7KLV IQRUDVH Z DV SDMDE RIVHAER EIGRQLQ SURFHHGV IURP \KH P DUV R VKRWMP IQYHWR HOW

) LQDQAQ) $ YA

1 HWFDVK SURYIGHG B\ IICDQFIQ) DRV GHRBDVHG B\ P L@RQ IRUWH \ HDUHQGHG' HFHP EHU DV FRP SDUHG\R ' HFHP EHU SUP DUD
QUYHQE\

t ERQ GHFU-DVH 1Q SIRFHHGV IURP WH DQG $70 3WRIWPV

t
t

P LORQ LQFUHDVH 1Q AYIGHQG GMIEXURQY DQG
P LORQ LQFUHDVH IQ WH UHSD\ P HOAR VHQRUGRW

7KH GHRUHDVH Z DV SDUID® RIVHWE EI@RQ1Q SIRFHHGV ILRP VHQRUCRWMV

0 DWUDO&DVK &RP P W HOW

$VR' HRHP EHU RXUSUCHSDAFRP P W HQW Z HUH SUP DUO FRP SUMHGRI

t
t

t
t

DSSWR] [P DO EIGRQ R SUQASDAWRP RXUVHQRUQRMY JURW R GHEWAMAXDGFH FRVN DQG GHEW! VFRXQV
DSSWR] [P DO EIGRQ R IQMMAMRQ P RWDIH SD\ DEG! RWHUEDQY SD\ DEG! VHARUQRMY DQG WP BDQV EDVHG RQ WHUUHVSHAYH IQMHAIDMY
DQG UHFRI Q) HG RYHUWH @H R \KHVH LOAKP HON DQG WH FUHGIWDFLON 1HH 1RUH UHYROIQ) FUHGWDRLON

P IGRQR SUQASDAWRP RXUWP EDQV P RWDJH SD\ DEGI DQG RKHUGDQY SD\ DEG! JURW R GHEWMAXDGFH FRVV DQG GHEVWEVFRXQN
DSSUR] [P DO EIGRQ R \RWOGDVH SD\ P HON  Z KIEK UHSUVHON GDVH SD\ P HON XQGHU IIQDQFH DQG RSHUMG ®DVH DUDQIHP HQW  LQFOGQ)
UHGHZ DARSMIRQV WDWDUH BDVRQDE® FHUBIQWR EH H HIFVHG
DSSUR] [P DO EIGRQ R XCDFFUXHG FDSMICH] SHQGUMUH FROADPWDCFRP P W HON SUP DU [RUUHDCHWEM SXUFKDVHY % I UDVIRKFUMUH HTXLSP HQA
QR HWGHIYHUHG DQG @ERU QRA HASIRYIGHG 1Q FRQOHAIRQ Z W WH Z RN QHFHWDU R FRP SBM FROAKRIRQ DQG RSHQ % G\ FHQMU H SDOMRQ
SURMFW SURUVR P DNQJ WHP  DYDIDE®! R FXWRP HY I RUQABGMRY \WH P DIRUMY R Z KIEK 1V SD\ DEGI Z MIQWH GH W P ROMY DQG
DSSUR] [P DO EIGRQ R RIKHUGRQ FDSMIOSXUFKDVH FRP P MY HON VXK DV FRP P MY HQW R SXUFKDVH SRZ HUIQ VHBPAWBFDIRQY DQG RKHURSHQ
SXUFKDVH RUEHY Z KIEK FRQADPWDA EIQG XV IRUJRRGY VHYIEHV RUDWDQI HP HON R EH GHIYHUHG RUSURYIGHG GXUKY DQG EH RQG WH P DIRUW R
ZKIFK IV SD\ DE®I Z MIQ\WH QH WEZR\ HDWY

: H EHIHYH WDWRXUVRXURHY R @XIGW IQFOEQI RXUH, SHAMG IXWMUH RSHUDIY FDVK IGZV DUH M} HG \R DCHTXDWO P HHAERK \WH QHDUDQG B@Q) \MP
P DMUDOFDVK FRP P WY HQW IRUWKH [RUAVHHDE®! IXWMUH ) RUIXWKHU LQRWP DIRQ RQ P DUV R GDVH MEIDMY DQG GHEWQMKP HOV VHH 1RMY  DQG
UAVSHAYHD Z MIQWH & RQRIEDWG ) IQDQRIDGS \BAMP HOW

2 WHUS ROWDPWDO2 EQJ DARQV

: H KDYH DGEMRQDAXWMUH HTXIW FROUEXURQY DQG BDQ FRP P W HON VR RXUIRIQAYHQMUAY ) RUDGEMRQDAQIRIP DIRQ VHHWH ( TXIWV 0 HKRG , QYHR HOW
Q1RM ZMIQWH &RQVREEDWMG ) LODGFIDGS \BAMP HON
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$GEIRD® Z H HQMUHG LOR GDVH DI UHHP HON Z WK YDURXY OQGEREGY SUP DU 1RUGDE FHQMUVSDFHY DQG JURXQG BIDVHY Z KIEK KDYH CRA HWFRP P HQFHG
DVR' HFHP EHU ) RUDGAMRCDAQRIP DURQ VHH 20 DXUMEV R / HDVH/ IDEION 1Q1 RM  Z MMQWWH & RQVRIEDIMG ) LODQALDGE \BAMP HQN

&UMFDCB FFRXQWQJ (VP DWWV

2 XUFRQVRIEDWG 1LGDGADOWIAMP HQW DUH SUHSDUHG 1Q DFFREDQFH ZIWK 8 6 * $$3  7KH SUHSDUMRQ R RXUIICDQFIDOBMA HQN UHTXILAY P DQDIHP HQAR
P DNH HIIP DMV DQG DWXP SURQV DERXWXWMUH HYHQN WDVWDH HPVINH UHSRUAMG DP RXQN R DWHW DQG (DEIDAY WH GVFEVXUH R FRQMY HOADWHW DQG DELOMN
DQG \WH UHSRUAMG DP RXQN R UHYHQXHV DQG H SHOVHV GXU) WH USRI SHURG 2 Q DQ RQRQI EDVY P DQDIHP HQAHYDODWMY \WH DFFRXQIQ)  SRIFIHV
DWXP SWRQY HWIP DWWV DQG MGJ P HOW W HQVXUH WDWRXUFRQURIEDMG ILQDGADOAWEAMP HQW DUH SUVHQMG IDIL® DQG 1Q DFFRUEDGFH Z WK * $$3 0 DQDUHP HOW
EDVHV W DWXP SURQV HVIP DV DQG MGJ P HON RQ KIMRUEDCH SHUHQRH  FXUHQARHOGY DQG YDURXY RWHUIDPRY \WDWZ H EHTHYH \R EH UHDVRQDE®! XQGHUWH
FUFXP \WBQFHV + RZ HYHU EHFDXVH IXWUH HYHON DQG \WHUHIHPV FDQQRAEH GHMUP IQHG Z W FHUBIQWN DRWDOUHVXEON P D ALIHUILRP \WHVH DAWXP SUIRQY DQG
HWIP DWWV DQG VXK GlLIHUHQRHY FRX@ EH P DMUDO

2 XU VI QUFDQADFFRXQIQY  SRIFHV DUH QVEXWHG 1Q 1RM  \R &RQURIEDWG ) IQDQRIDOG WP HQW [Q WP R \KY $QOXDO5 HSRWRQ ) RP .
0 DQDIHP HQAEHTHYHV \WDWDSSTFDMRQ R \WH |RTRZ 1Q) DFFRXQIQ) SRIFHY IQYROHY D VI QUEDQABYHCR HVIP DUIRQ XGFHMBAQW \WDWKDYH KDG RUDUH UHDVRQDE®
@HD \R KDYH D P DWUDAP SDRWRQ RXUFRQURIEDWG | LCDQRDOARMP HON

1 $FFRXQIY IRUSURSHW SOQADQG HTXISP HQADQG QWM OYHG IQIIQI IEGI DWHW DQG
+ $FFRXQI IRUGBDVHY
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7DEGI R & ROMON

5 HFHQWS FFRXQWQU 3 IRQRXQFHP HOW
6HH 5 HFHQ/S FFRXQIY 3 IRGRXQAHP HOW IQ1 RW  Z MIQWH & RQVRTEDWG ) IQDQRIDGS \BAMP HOW



7DEGI R & ROMON

,7(0 % AXDOQOWLWDWLYH DQG 4XDOLWDWLYH 'LVFORVXUHY DERXW ODUNHW 5LVN
0 DUNHWVB IWN

7KH IRGBZ Q) QYFXWIRQ DERXP DUNHWIMN IQYROHV IRZ DG BRNQ) WP HQN $ PWDOUHVXOY FRX@ GLIHUP DIMUD® [URP \WRVH SURVIPWG Q \WH IRZ DG
GRNQI VWP HON @ HP D\ EH H SRVHG \R P DUNHWIMNY UHDMYG VR FKDQJ HY 1Q IQMUAWIDMY DQG IRUHIQ FXWHGR H FKDQI H DWWV DQG | CRMDMRQY 1Q \WH SUEHY
R FHBIQ FRP P RGMHY SUP DUD HBFWELW

© HP RQWRURXUIRUHI Q FXUHGR DQG IQMUHAIDM UMN H SRVXUHV B\ HYDOOUMEY \KH SRMQNDC RUIXMUH BWHV 1Q HDLRIQIV GXH R FKDQI HY 1Q | RUHLI Q FXUWHGR,
H FKDQI H DMV DQG LOMHAWIDMY DV [ XUKHUGHVAUEHG EHBZ

,QYHWR HOWB RUARCR 5 IVN

: H P DIQEIQ DQ IQYHWF HOABRWRIR R YDURXY KRGIQIV WSHV DQG P DIMUMV \WDWY SURIMY HG RQ P HHMJ 5 ( ,7 DWHAHTXILHP HON : H FROUGHUYDURXY
IDRRY 1Q GHMP IQIQ) Z KHWHUZ H VKRX@ UHFRI Q] H DQ 1P SDILP HOAFKDUI H IRURXUVHRXUMEN IQFBIGQ) \WWH BIQIW R P H DQG H WIQAIR Z KIFK \WH | DIUYDOH KDV
EHHQ B \WDQ RXUFRWEDVY DQG RXUIQMQADQG DEIDIV \R KRG WH LQYHWE HOARUD SHURG R WP H VX IFLHQWR DBRZ IRUDQ. DQIASDWMG UHFRYHY : H DQIASDM
WDVWZ H Z IGUHFRYHUWH HQIH FRAWEDVY R \WHVH VHEXUMEN DQG KDYH GHMUP IQHG \WDWOR RIWHUWDQ WP SRUDY 1P SDILP HQN DWRAIDWG Z W FUHGMBWHY Z HH
UHTXLUHG R EH UHFRI Q] HG GXUQ \WH\ HDUHQGHG' HAHP EHU

$VR ' HHPEHU RXUIQYHWR HOASRUNRIR R FDVK HTXLYDBIQN DQG VKRWMIP  LOYHWR HOW FROAMAMG R P RGH\ P DUNHWXQGY WP H GHSRVW DQG
8 6 JRYHUP HOMHFXUMEAN 7KH DP RXQNQ RXUIQYHVR HOABRURIR \WDWARX@ EH VXVFHSIEG R P DUHWIM\REGIG  ELARQ

, QMHME DM 5 VN

© H DUH H SRVHG \R LOMUHADW UMN UHDWG \R RXURXMBQAQ) GHEWS Q [P P HADWM LQFUHDVH RUGHFUHDVH 1Q FXUWHQAIQMIAVADMY IURP \WHUSRVMIRQ DV R
" HHP EHU Z RX@ QRWKDYH D WL QUIEDQWE SDRWRQ RXULQMUHW] SHOVH GXH R \WH 11 HG FRXSRQ UDA RQWWH P DIRUMY Rl RXUGHEWRED DMRQY

© H SHIRGFD® HOMULOR IQMIAMADM GFNY VR KHGI H \WH LOMHAWIDW H SRVXUH FUHDWG B\ DOIFSDWMG 1] HG UM GHEWAMXDQRHY  Z KIFK DUH GHVL QDWMG DV
FDWK IGZ KHGIHY : KHQ LOMMAIDM GFNY DUH VHABIG DQ. DFFXP XOWG J DIQ RUBW IQFGGHG DV D FRP SRCHOAR  DFFXP XOWG RKHUFRP SUHKHQUYH IQFRP H
®W ZIOFEH DP RMYHG \R QM SHOH RYHUWH WP Rl \KH | RUHFDMMG KHG HG WDQUDRIRQ Z KIEK 1V HTXLYDBIQAR \WH WP R \WH IO GFNY

7KH IDUYDBHV R RXUBQ WP 1] HG QMMM GHEWDQG RXUGDQ UHFHLYDE®! DUH VXEMPVWR LQMBMNDM UMN * HGHIDE \KH | DIUYDOH R \KMHVH IQAKP HOV
Z I@IGFUHDVH DV IQMHAWIDMY 1DGDQG GHRHDVH DV IQMAADMY UWH |, QRMUHAIDM FKDQIHV P Dy DIIHPVYKH [DIUYDOH R \MHVH IQAKP HQNV EXWER GRWP SDPWRXU
HDLOIQIV RUFDWK IGZV 7KH IDIUYDOH R RXUP RWDIH DQG GDQV SD DEGI DV Z HODV RXU- DSDQHVH <HQ 6 HIRUL RV Z KIFK DUH QRARDGHG [Q \WH P DUNHWDUA
HWIP DIMG B\ FROUGHIQ) RXUFUHGAWIMD  FXUHQADAMY DYDIDE®! R XV [RUGHEWR! \KH VDP H UHP DIQQU P DAUMAY DQG \WH \MUP V Rl \WWH GHEW?7 KH IDIUYDOHV R
RXURKHUVHQIRUQRWY Z KIEK DUH WDGHG LQ \WH P DUINHWIDUH EDVHG RQ TXRMG P DUNHWBUEHY 7 KH IDIUYDOH R RXUBDQ UHFHLYDE®! IV HAIP DIMG B\ GVFRXQIGY) \WH
FROADAWDOFDVK I&ZV R \WH GDQ XVQJ IQAFDWH SUFIQ) 1URP \WILG SDWV IRUMP LOUIQWKP HONV 7KH IRGRZ1Q) WEG! UHSUHVHQN WH FDW IQ) YDOH DQG
HWIP DWMG [DIUYDOH Rl WHVH ILQDQAIDAQWKP HONDVR * HFHPEHU  IQP IGRQY

&DUU\LQJ &DUU\LQJ
9D O XH )DLWOXH DO XH )DLW O XH

0 RWDJH DQG ®DQV SO\ DEGH
6 HARUQRMV
/ RDQ UFHYDE®I

7KH FDUU\LQJ YDOXH LV JURVV RI GHEW LVVXDQFH FRVW DQG GHEW GLVFRXQW
7KH FDUU\LQJ YDOXH LV QHW RI XQDPRUWL]JHG XSIURQW IHH
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) RIMJQ&XUHQR 5IWN

7R KHS P DGO H \WH H SRVXUH R IRUHI Q FXUHQR. H FKDQIH UDW IGFWDMRQY Z H KDYH P SBP HQMG D QXP EHUR KHGIIQ) SURIUDP V' 1Q SDWMEX@U L D FDVK
IGZ KHGIIQI SURIWDP \R KHGIH WH |RIHFDVMG UHYHQXHV DQG H SHQVHV IQRXU( 0 ( $ UHIIRQ DV Z HODV RXUGHEWEHQRP IQDWIG IQ IRUHI Q FXUHQARY L D EDDGFH
VKHHWKHGIIQI SIRIWDP R KHGIH WH UHP HDVXUHP HAR! P RGHBY  DWHW DQG MEIMMAY GHCRP ICDWMG 1Q IRIHI Q FXWHGFHY DQG UL D GHWQYHWR HOAKHG) IQJ
SRIDP R KHGIH WH GQ) WP IQYHWR HON 1Q RXUIRUAI Q VXEMIADURY 2 XUKHGILQ) SURIWDP V UHGXFH EXWGR QRAHQIHO HIP ICDM \WH [P SDPARI FXUHQR
H FKDQJ H UDM P RYHP HQN DQG WHUIP SDRWRQ WH FRQVREEDWMG WAMP HON R RSHUDURQY

: H KDYH HQMUHG IQR YDURXY IRUHI Q FXUHQR. GHEWRED DIRQY DV GMVFUEHG IQ 1 RM  Z WIQ \WH FRQVRTEDWG ILQDQRIDOABMP HQWV 2 XUIRUAI Q FXUWHGR
GHEVRED DIRQY WDWZ RX@S RIHZ IVH UHP HDVXUH WWURXJ K HDUQIQIV DUH GHVLI QDWMG DV GHWQYHME HOWKHGI HY DI DIQARXUGHWIQYHR HOW 1Q |RUHLI Q VXEVIGDUHY
RUDWH KHGIHG B\ FIRW FXUHQR. IQMUHAWIDM \Z DSV GHVLI QDWG DV FDWK 162 KHGIHV $ GCAMRQD® Z H HOMUFIRW FXUHQR. IQMUMALDM VZ DSV \R HIHRIYHD
FROYHWWRP HR RXUS 6 GRIMUGHQRP ICDWG GHEWQR IRUAI Q FXUHGAHY 7 KHVH GHUYDUYH IQAKP HQN DUH DOR GHVLI QWG DV QHAKQYHWR HOAKHGI HV DI DIQA
RXU GHWQYHWF HOW 1Q IRUHIQ VXEMADUHY &KDQIHV 1Q WH 1DIU YDOH R KHGIIQ LOAMKP HQW GHMICDWMG DV QHWOQYHWF HOAKHGIHV DUH UHFRWEHG DV D
FRP SRGHOAR DFFXP XOWMG RIWHUFRP SUHKHOUYH IGFRP H ®W 1O \WH FRQOVRIEDWG EDDGQRH VKHHW $V D UHVXOVZ H GR QRWKDYH D VLI QUIFDQAH SRVXUH \R 1 X\WMUH
MV 1Q HDWIQIV UNVXED IURP RXUIRUAIQ FXUHQR GHEWRED DIRQY RUFRW FXUWHGR  IQMBMALD VZ DSV ) XUKHU IQRUP DIRQ DERXWRXUXVH R IRUAIQ
FXUHQR GHUYDWYH IQAWKP HON IV GVAUEHGIQ1 RM  Z WWIQ WH FRQVRTIEDWG [ ICDGFIDOARAMP HOW

7KH8 6 GRIUJIHGHID® Z HONHGHG UHDMYH R FHUBIQ R \WH FXWHGAHY R \WH IRUHI Q FRXQUEV 1Q Z KIFK Z H RSHUDW GXUQ) WH \ HDUHQGHG ' HFHP EHU
7KLV KDV P SDPMG RXUFRQVRTEDMG ILQDGAIDOSRVMRQ DQG VXAV R RSHUIDMRQY GXUQY \KLY SHURG IQFOGAQ) \WWH DP RXQAR UHYHQXHV \WDWZ H UHSRUAG
& RQIXHG VWHQI WHQQ) RUZ HDNHQQ) R \WH 8 6 GRIUZ IQFRQIDXH \R 1P SDRAKV 1Q IXVHUH SHURGY

© LKOKH H M) FDWK IGZ KHGIHV IQ SOFH D K\ SRKHWDO  WHQWHQQI R WH 8 6 GRIDUGKUQ) \WH \ HDUHQGHG ' HFHP EHU Z RX@ KDYH
UHVXGMG 1Q D UHGXRURQ R RXU UMYHQXHV DQG D UHGXRURQ R RXU RSHIDIY H SHOVHV IQFOEQ) GHSUHADIRQ DQG DP RUYDMRQ H SHQMH B\ DSSUR] [P DIMO
P LGRQ DQG P LGRQ UAVSHANHO

© WOWH H M) FDWK 1GZ KHAJHY 1Q SOFH D K\ SRIKWHWDO ZHDNHQQJI R WH 8 6 GRIUGKUQ \WH \ HDUHQGHG ' HRHP EHU ZRX@ KDYH

UHVXAMG 1Q DQ IQFHDVH R RXU WHYHQXHV DQG DQ ICFUHDVH R RXU RSHIDWQY H SHOWHV IQFAAQI GHSUHADIRQ DQG DP RMYDWRQ H SHOWH B\ DSSUWR 1P DWO
P 1@RQ DQG P IORQ UHVSHAYHO

&RP P RGW 3UFH5 IWN

&HUBIQ RSHUDIQY FRVV IGFXUHG B\ XV DUH VXEMPWR SUEH IG(RMDMRQY FDXVHG B\ \WH YROMDW Rl XQGHDLQ) FRP P RAW SUEHV 7KH FRP P RAMEV P RUMNHD
R KDYH DQ P SDPARQ RXUUHVXOV R RSHUDIRQY 1Q WH HYHOAR SUFH FKDQIHV DU HBPWEWY VXSSTHY DQG HTXISP HOAKVHG IQ RXU,% GOV FHOMY :© H FBVHD
P RQRUWH FRMR HBFWEW DADOR RXUGFDIRQY : H KDYH HOMUG LOR YDURXV SRZ HUFRQADFW \R SXUFKDVH SRZ HUDWIL HG SUEHV 1Q FHWEIQ GFDMRQY 1Q
$XVIDID 940 10 &DQDA &KIB! ) IQDQG ) DQFH * HPDQ ,QAD ,UHDQG B0 - DSDQ WH 1 HWMHDQGY 3HX 3RDQG 3RWXIDO6IQIDSRMH 6SDIQ 6ZHEHO
6Z \VHIDQG WH 8 QUMG. IQIGRP DQGWH 8 6

,Q DEGMRQ DV ZH DUH EXICHQ) QHZ RUH SDQAQ) H MY % G FHQMY ZH DUH VXEMPAR FRP P RAW SUEH UWVN IRUEXICHQ) P DIMIDD UHDWG \R \WH
FROAMKRIRQ R \MHVH %  GD\D FHOMY VXFK DV VIMHODQG FRSSHU ,Q DGGEMRQ WH GG WP H R SURFXUH FHUBIQ SIHFHV R HTXISP HOWVXFK DV JHGHDRY IV
VXEVBQIDO$ Q. GHD) V 1Q SURFXUQ) \WWH QHRHVDWY SIHFHV R1 HTXISP HOARUWKH FROAKFURQ R RXU,%  CDWB FHQMY FRXG GHD\ \WH DQIFASDWG RSHAQIV R
WHHQHZ % G FHQMY DQG DV D UVXGMQFUHDVH \WH FRAR! \HVH SURMFW

© HER QRARXWHO® HP SR IRZ DG FROADFW RURWKHU ICDGADOIQWKP HON \R DGGUHW FRP P RAW SUEH UMN RHUWDQ \WH SRZ HUFRQADRNV QVEXWHG
DERYH

,7(0 JLODQFLDO 6WDWHPHQWY DQG 6XSSOHPHQWDU\ 'DWD

7KH ILCDGADOAWBAMP HON DQG VXSSBP HOBY GDWD BTXILHG B\ WY \WP  DIHOAMGIQ WP D DQGEHIIQDWSDUH) R KLY $ QQXDCE HSRWRQ ) RWP
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,7(0 &KDQJHV LQ DQG 'LVDSEHRIPO\Q WYRARWROWLQJ DQG )LQDQFLDO 'LVFORVXL
7KHH LV QR AVFRVXUH R LHSRWEXWXDQNR , WP
,7(0 $ &RQWUROV DQG 3URFHGXUHYV

&RQFOMRQ 5 HI DWEQI WH ( TTHFWYHOHW Rl ' IVFARVXUH & RQWRQY DQG 3 URFHGXUHV

8 QEHUMH VXSHYIMRQ DQG Z W WH SDIMFISDMRQ Rn RXUP DQDI HP HOMQFOEQI RXU&KIH ( [ HEXWYH 2 [1FHUDQG RXU& KIH ) IQDQRIDCR 11IEHU Z H FRQGXAMG DQ
HYDODURQ R RXUGMVFEVXUH FRORRY DQG SURFHGXUV DV VXFK \MP IV GHIGHGXQAHUS XB D H SURP XODWIG XQGEHUWH 6 HEXUMEN ( [ FKDQIHS$ PWRI Y}
DP HQGHG \WH ( [ FKDQIH$FW  9DVHG RQ WKLY HYDOIDMRQ RXU&KIH ( [ HEXWYH 2 [1IFHUDQG RXU&KIH ) IQDQRIDCR 1IEHURRQFGGHG WDWRXUGMFRVXUH FROMRY DQG
SURFHGXUAV Z HUH HIHAYH DWAH UHDVRQDE®! DWXUDGFH BIYHADVR! - HFHP EHU

0 DQDI HP HOW/ 5 HSRUIARQ , QWALRDO RQWRCR YHU) LODQFLDCE HSRUMQJ

2 XUP DU HP HQAY UVSROUE®! IRUHMIBEQAKIQ) DQG P DIQIIQIQ) DEHTXDWM IQMEODIFRQURCRYHUIICDGADOMHSRMG) DV VXFK WP 1Y GHIQHG 1Q ( [ FKDQIHS$ P
5XBI D | %HFDXVH R W ICKHUHOATP MMRQY IQMIDOFRQARORYHUIIQDQRADOUHSRMQI P D RASUHYHQARUGHWRAP MABMWP HONV $OR SURWMRIRQY R DQ
HYDODURQ R HIHRYHGHW \R IXVHUH SHURGY DUH VXEMPWR WH UMN \WDWFRQARY P D\ EHFRP H IQDGHTXDW EHFDXVH R FKDQI HV 1Q FRQEMRQY RUKDVWINH GHI UH
R FRP SIDQFH Z M \WH SRTFIHY RUSURFHGXUAV P D GAMURIDW

8 QEHUWH VXSHIIMIRQ DQG Z W \WH SDIMFSDMRQ R RXUP DQDIHP HQWIGFOIGQ) RXU&KIH ([ HEXUYH 2 HIIFHUDQG &KIH ) ICDGADOR 1HEHU Z H FRQGXPMG DQ
HYDODURQ R \WH HIHARYHHW R RXUIQMIDOFRQARCRYHUIICDGAIDOUHSRMD) EDVHG RQ\WH 1UDP HZ RUN 1Q , QMIDOE RQARGE , QI UDWIG ) UDP HZ RN DAXHG
E\ WH&RP P W R 6 SRQRUQ) 2 LIDQ] DWRQVR WH 7UDGZ Dy &RP P MIRQ

YDVHG RQ RXUHYDOIDMRQ XQGHUWH 1P HZ RUN 1Q , QMIDOR ROARCE , QAIUDMG ) UDP HZ RN RXUP DU HP HOWFRQFOGHG WDVWRXUIQMIDOFRQIRCRYHU
IICDGFIDOHSRWMG) Z DV HIHAYHDV R HFHP EHU

7KH HIHAYHGHW R RXU IQMIDOFRQARORYHU IICDGAIDOWHSRMY DV R ' HFHP EHU KDV EHHQ DXGMG B\ 3 UFHZ DIMKRXVHERRSHWY / /3 DQ
IQEHSHQEHQAUHI MMUHG SXETF DFFRXQIQY (1P DV ABMYG LQWHUUHSRWZ KIEK IV IQFOIGHG KHHQRQSIUH) R \KLY'$ QXD HSRWRQ) RP

/ 1P MPARQV RQWH ( |THPRYHOHW RI & ROWREY

2 XUP DQDIHP HQWIQFOIGQ) RXU&KIH ([ HEXWYH 2 1IIEHU DQG &KIH ) IQDGADOR IEFHU EHIHYHY WDWRXU QVFBVXUH FROMRY DQG SURFHGXUHV DQG IQMEDC
FROMRORYHUIICDGAIDOUHSRMY)  DUH GHMLI GHG DQG RSHUDWG \R EH HIHRIYH DWKH UHDVRCDE®! DWXUDQRH GIYHO + RZ HYHU RXUP DGR HP HQAGRHY QRAH] SHRVWKDV
RXUGVFBVXUH FROARY DQG SURFHGXUHY RURXUIQMECDOFRQNRCRYHUICDQRDOUHSRMD) Z LOSUAYHQADTGHWRY DQG DAIWDXG $ FROMROA VWP CR P DWHUKRZ Z HO
FRQPHYHG DQG RSHUIDMG FDQ SURYIGH RQD UHDVRQDE®! QRAWDEVROMM  DWXUDQRH WDVKH REMPYHY Rl \WH FRQIROA VP DUH P HW) XUKHU WH GAMJ QR D FRQIRC
VA VAMP P XVAH GPVIRH | DPVYKDVWHUH DUH UAVRXUFH FROARDIQN  DQG WH EHQHIW R FRORRY P XWEH FROVGHUHG UHDAYH \R \WHUFRWN 94-FDXVH R WH ICKHUHQA
@ MARQY [Q DOFRQIROV VAP V QR HYDODMRQ R FRQWRY FDQ SURYIGH DEVROW DWXUDQRH \WDWDOFRQAROMYXHY DQG IQABGFHY R IDXG 1L DQ. KDYH EHHQ
GHMPWG 7 KHVH LKHUHQATP MAMRQY IGFOGH \KH UHDOIAV \WDWMG) P HOW 1Q GHAMRQ P DNQJ FDQ EH IDXOV DQG \WDWEWHDNGRZ Qv FDQ REFXUEHFDXVH Rl D VIP S®!
HURURUP MENH $ GAMRQD® FROIRY FDQ EH AUFXP YHOMG B\ \WH IQEYIGXDODFW R VRP H SHYRQY B\ FROMRQ R R RUP RUH SHRS®I RUE\ P DQDUHP HQW
RYHUWGH R WH FROMRY 7KH G-MIQR DQ VA VWP R FROARY' 1YY DOR EDVHG 1Q SDWKSRQ FHWIIQ DWXP SURQV DERXVH INHIKRRG R [XWMUH HYHQN DQG \WHUH FDQ
EH R DWXWDQFH WDWDQ. GHMIQ Z IOVXFFHHG 1Q DRKIEMQ) W ABMMG J RDYY XQGHU DOSRMNDO XWMUH FRQGMRQY RYHUMP H FROARY P D\ EHFRP H ICDGHTXDWM
EHFDXVH R FKDQIHV 1Q FRQGMRQY RUWH GHIUH R FRP STDQRH Z MW SRIFIHV RUSURFHGXUHV P D GHMIRIDM %HFDXVH R \KH IQKHUHQATP LIMRQY 1Q D FRW)
HIHAYH FRONROA VWP P MABMP HQW GXH \IR HURURUILDXG P D\ RFFXUDQG QRWEH GHMPWG

&KDQIHV 1Q , QMDD RQARCR YHU) LODQFLDCE HSRUAMQ

7KHH Z HIH QR FKDQIHV 1Q RXULQMIDOFRQARORYHUILQDQRIDOUHSRMY  IGHQMHG 1Q FRQGHAIRQ Z W \WH HYDODWRQ UTXIGE\ 5X6V D G DG G
G R WWH ( [ FKDQIH $ PAKDWRFFXWHG GXUQ \WH IRXUW TXDUMUR! \WDVWKDYH P DIMUID® DIIHAMG RUDUH UHDVRQDE® ONHD \R P DWUD@ DI HPWRXUIQMEDC

FROAURCRYHUIICDCQADAHSRM
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,7(0 % 2WKHU ,QIRUPDWLRQ
5X®1 E  7WDGLQI $ UDQIHP HQW

* XUQY \WH TXDUMUHQEHG' HAHP EHU HDFK R WH IRTRZ [Q) GUHRRY DQG RURIIIEHY DERSWG RUMP ICDWMG D35 X8I E - WDAQ) DUDQIHP HQN DV

VXK \WMP IVGHIGHGIQ WP D R 5HIXOMRQ6 . $OWDAQ) SOQV Z HIH HAMUHG IQR GXUQ) DQ RSHQ IQMGHUMDAQ) ZIQERZ DQG DUH IQMQGEHG \R VDWW \KH
DIWP DIMHGHHOHR 5XB E  F XQGHUWH 6 HEXUMIV ( [ FKDQIHS$ FWR DV DP HQGHG DQG RXUSRIFHY UHI DUEQ) WDQVDRURQY 1Q RXUVHXUMEV

1DPH DQGVOH 'DWH $FWLRQ 6WDUW 'DWH (QG 'DWH 7TRWDO 6KDUHV W
6LPRQ OBREOHAFRXQWILEH 2 $GRSWLRQ 6HH IRRWQRW

OUOLOPSIWDQF O PRWK D UMRH UD Q WHIGWHKH $QQXDEHQNADMIBNG HW H U EDYHRE L QFROP S DSH U | R U P V& AR ORSW IZ[L W K K R
DQG RU GLYHUVLILFDWLRQ SXUSRVHV

© H SIHYIRXVO GVFEVHG WDWD IEKDHOE KDGH 3DDAQDGRSMGD 5 XBI E - WDGEQ SOQ DUDQI HP HOANRQS XI XV Z W D WBWEDWM R - DQXDUY
7KLV Z DV D WSRJ UDSKIEDCHWRU WH ABWEDWM R \WH SOQZ DV - DOXDUY

,7(0 & 'LVFORVXUH 5HIJDUGLQJ )RUHLJQ -XULVGLFWLRQV WKDW 3UHYHQW ,QVSE
1 RNDSSTDE®!
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3%$57,,,

,7(0 'LUHFWRUV ([HFXWLYH 2IILFHUV DQG &RUSRUDWH *RYHUQDQFH

- H KDYH DGRSWG D &RGH R ( \WIFV DSSTFDE®! |RUWH &KIH ([ HPXUYH 2 IIFHUDQG 6 HIRU) IGDQAIDOR 1IEHY DQG D &RGH R %6MGQHW &RQGXPWZ KIEK DUH
ERW &RGHV R ( \MEV IRUG HQRU) LQDQFIDOR IIIFHY DV GHIIQHG B\ DSSTFDE®! XV R \WH 6( & 7KLY IQIRWP DIRQ LY IQFRISRIDMG B\ UHHUHQRH W \WH ( TXIQL
3R\ 6\VBMWP HQNRUWH $QQOm® HAY R 6\RFNKRTHWY DQG LV DOR DYDIDE®I RQRXUZ HEVMM ZZZ HTXIQ] FRP

2 XUYRDIG R ' IWHARY KDV DGRSWG DQ IQMGHUWDAQ) SRIA WH 3( TXIQ[ 6 HEXUMAV 7WDAQY 3RIA”  7KH ( TXIQ[ 6 HEXUMAV 7WDAQ) 3RTA JRYHWOY
WDQUDRIRQY LFOIAQ) WH SXURKDVH VDI DQG RURKHUGVSRVMRQY R ( TXIQ[ VHRXUMEAY B\ GUHARY RIEHY HP SB\ HAV DQG FRXGEIQN R ( TXIQ ,GF 7KH
(TXQ[ 6HRXUMAY 7UDAQ) 3RTA IV GHVLICHG \R SURP RW FRP SIDQFH Z W DSSTIFDE®! IQUGHUMDAQ) @ZV XGV DQG UHIXOMRQY DQG DO QAN \AWBQEDEY
DSSTDE®! W WH FRP SDQ. IGFOGQ) WH 1 DVEDT WRAN H FKDQUH WV ( TXIQ[ V SRR \R FRP S® Z 1\ DSSTFDE®! VHRXUMEY DQG W @Z V Z KHQ HIDIIQ) 1Q
WDQUDRURQY 1Q ( TXIQ VVHEXUMAV $ FRS\ R \KH ( TXIQ 6 HEXUMIAV 7UDAQ) 3RTA 1V IIBIG Z M WKLY $ QQXDCB HSRWRQ) RIP . DV( [ KIEW

7KH RNHUIQRP DIRQ UHTXWHG B\ WY WP 1V IGFRUSRUDWG B\ UHHUHGFH \R WH GHIQUYH 3UR[\ 6 \BAMP HOATRURXU $ QXD HAY R 6\RANKRTGHLY

ZKIFK ZIOEH IlBGZ MW \WH 6 ( & QROWUWDQ ~ GD\VDIWU HRHP EHU SXWXDQAR 5 HIXDMRQ ~ $
,7(0 ([HFXWLYH &RPSHQVDWLRQ
7KH IQRP DIRQ UATXILHG B\ WY WP 1V IQFRUSRUDWG B\ UHHUHQRH W WH GHIQUYH 3 IR\ 6\BWP HONRURXU  $QOXDAD HAMY R 6\RANKRTHY Z KIFK Z 1@
EHIBGZIMWWH6( & CROWMMDQ  GD\VDIWJ HAHP EHU SXWXDQAR 5 HIXDMRQ ~ $
,7(0 6HFXULW\ 2ZQHUVKLS RI &HUWDLQ %HQHILFLDO 2ZQHUV DQG ODQDJHPH!
L QRP DIRQ UHTXIWHG B\ WLV DMP 1V LOFRUSRUIDIMG B\ UHHUHGRH VR WWH ( TXQL 3R\ 6\BAMP HOATRUWKH $ QO HMQ R 6RFNKRGHY Z KIEK Z IOEH
IBGZ N WH6E( & CROMMDQ  CD\VDWJ HAHP EHU SXWXDQAR5 HIXDMWRQ ~ $
,7(0 &HUWDLQ 5HODWLRQWILGWDEFQ/E RBR®D DIMHEG 'CUHFWRU ,QGHSHQGHQFH
7KH IQRP DIRQ UATXILHG B\ WY ,\WP 1V IQFRUSRUDWG B\ UHHUHQRH VR WH GHIQUMYH 3 IR\ 6\DMWP HONRURXU S QQXDAD HAY R 6\RFNKRGHY Z KIFK Z 1@
EHIBGZIMWWHGE( & (ROWUMDQ  GD\VDIWJ HAHP EHU SXWXDQARS5 HIXOWRQ  $
,7(0 BULBFERXQWDQW )HHV DQG 6HUYLFHYV

7KH IQRP DIRQ UATXILHG B\ WY ,\WP 1V IQFRUSRUDWG B\ UHHUHQRH VR WH GHIQMYH 3 IR\ 6\MWP HONRURXU S QQXDAD HAY R 6\RFNKRGHY Z KIFK Z 1@
EHIBGZIMWWHGE( & (ROWMDQ  GD\VDIWJ HAHP EHU SXUXDQARS HIXDIRQ  $
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3%$57 .9

,7(0 ([KLELWV DQG )LQDQFLDO 6WDWHPHQW 6FKHGXOHYV

D ) LQDOFLDOS VIWMP HQW
5 HSRWR! , QGHSHQGEHOE HI MMUHG 3 XETE $ FFRXQI ) P 38$2 %'

& ROVRIEDWG %DOQFH 6 KHHWDVR ' HFHP EHU DQG
&RQVRTEDWMG 6 \EAMP HOW Rl 2 SHIDWRQY IRUWH \ HDWY HOGHG' HFHP EHU DQG

&RQVRTEDWG 6 \BMP HOW Rl & RP SUHKHQUYH ,GFRP H / RW IRUWH \ HDW HQGHG' HFHP EHU DQG

&RQVRTEDMG 6 EAMP HQW Rl 6\RFNKRGHWY ( TXIW DQG 2 WHU& RP SUHKHOWYH ,QFRP H / RW IRUWH\ HDWY HOGHG' HFHP EHU DG
&RQVRTEDWMG 6 \EAMP HQW R &DVK ) BZ V IRUKH \ HDW HQGHG' HFHP EHU DQG

1 RMV R & RQVRIEDIMG ) IQDQRIDCE \BWWP HOW
D ) LODQFLDOG VIMP HOWG FKHGX BV

6FKHGX®I,,, 6FKHEX®IR 5 HDQ{ AWM DQGS$ FEXP XOWG' HSUHFIDWRQDV R ' HFHP EHU Z W BFRQAMIRQY IRUKH \ HDWY HQGHG
" HFHP EHU DQG
D ([KIEW

,QFRUSRUDWHG E\ 5SHIHUHQFH
YLOLQJ 'DWH
([KLELW 1XPEHU ([KLELW 'HVFULSWLRQ JRUP 3HULRG (QG 'DWH[KLELW

—

JLOHG
+HUHZLW

5XB  $QURXGFHP HOVGDMGDVR 0 D\
5 HFRP P HQGHG & DVK DOG 6 KDUH 2 I1HUIRUZTHBIFMW * URXS SE B\

(Tl Q&F

&RRSHIMRQS J UHHP HQWVGDWG DVRI 0 D\ B\ DQG
EMIHHQ( TXIQ[ ,QF DQG 7HBFW* URXS S®

$P HQGP HQAR & RRSHIDWRQS$ J UHHP HQVGDWG DV R 1 RYHP EHU

B\ DQGEH@HHQ( TXIQ[ ,QF DQG7HBFW* URXS SG
7 DQVDRIRQS$ J UHHP HOQVGDWGDV R HFHP EHU B\ DQG
EHZ HHQ9HUl RQ&RP P XQFDMRQY ,F DQG( TXIQL ,&F

$PHGPHOMR R WH 7UDQVDRIRQS J UHH-P HONGDIMG
) HEXDW B\ DQG EHEHHQIHU} RQ&RP P XQEDMRQYY
,QF DQG( T™XQL \&F

$P HQ®P HML R wwmmnmmssw—wn—rymms;suo
B\ DQG EH® HHQ9HU] RQ&RP P XQEDWRYY ,QF DQG
(TXQ[ \F
$PHQPHUMR  \R\WH 7UDQVDRIRQS J UHHP HQWEDWMG - XCH 4
B\ DQGEHZHHQIHI RQ&RP P XQEDIRYY ,GF DG
(T™XQ[

$P HQEHG DQG 5 HABWG & HWIEDM R, FRSRIMRQ R WH . %
5 HIMIDQADV DP HQGHG \R GDM
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&HWMFDW R $ P HQGEP HOMR \WH $ P HQGHG DQG 5 HADAMG
&HWMFDW R, FRERUDMRQ R \KH 5 HI MADQA

&HWMEDW R $ P HQGEP HOAR \WH $ P HQGHG DQG 5 HABAMG
&HWMFDW R, GFRERUDMRQ R \KH 5 HI MADQN

&HWMFDW R $ P HQGEP HOAR \WH $ P HQGHG DQG 5 HAIAMG
&HWMFDW R, QFRERIDIRQ R \KH 5 HI MADQW

&HWFDMR ' HMICQDWRQRI 6 HIHV$ DQGEHIHVS & RQYHWE®I
3 UHHUWHG 6 \RFN

$P HQGHG DQG 5 HBAMG 98 OZ V R \KH 5 HI MADQW

5 HHUHQRH LV P DGH R ( [ KIEW DG
,QGHOMUH CDMGDVR ' HAHP EHU EHEHHQ ( TXIQL
,OF DQG8 6 %DQN 1 DIRQDCS WRADIRQ DV 7 UKWH

) LK 6 XSSOP HQEQQGHQMUH CDWGDV R 1 RYHP EHU
DPRQ ( TXIQ[ ,QF DQG8 6 %DCQN 1 DMRCDCS WRADIRQ DV
700MMH

)RP R 6 HQRUL RWM GXH 6 HH ( [ KIEW

61[ \K 6 XSSEP HQEQQGHQMH CDMGDVR! 1 RYHP EHU
7D:’RQJ(TXLQ.L ,OF DQGS8 6 %DQN 1 DIRQDCH WRADIRQ DV

)RP R 6 HQRUL RWM GXH 6 HH ( [ KIEW

6 HYHQA 6 XSSBP HQBQQEHOMWH CDWGDV R - XCH
7D:’RQJ(TXLQ.L ,QF DQG8 6 %DQN 1 DIRQDCH WRADIRQ DV

)RP R 6 HQIRUL RWM GXH 6 HH ( [ KIEW

( LIK\K 6 XSSP HQBQQGHQMH CDMGDV R - XQH
DPRQ ( TXIQ[ ,F DQG8 6 %DQN 1 DMRCDCS WRADIRQ DV
700MMH

)RP R 6 HQRUL RM GXH 6 HH ([ KEW

1 1QX 6 XSSOP HQBQQGHQAMUH GDMGDVRI - XQH
DPRQY ( TXIQ[ ,OF DQG8 6 %DQN 1 DIRCDGS WRADIRQ DV
7U0MMH

YRP R 6 HIRUL RM GXH VHH ([ KIEIW

7HQK 6 XSSOP HABQQGEHQMUMH COMGDV Rl - XCH
DPRQ ( TXIQ[ ,QF DQG8 6 %DQN 1 DURCDCE WRADMRQ DV
7U00MMH

YRP R 6 HQRU1 RM GXH 6 HH ( [ KIEW

( BIYHON 6 XSSBP HQBQQEHIMH CDWGDVR 2 FREHU
DPRQ ( TXIQL ,QF DQG8 6 %DQN 1 DURCDCH WRADIRQ DV
7U0RH
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JRP R 6 HARUL RM GXH IQFAGHGIQ( [ KIEIW

7Z HDM 6 XSSOP HOBQQGHQOMUH GDWG DV R 2 AREHU
7DDRQJ(TXLQ.L ,&F DQG8 6 %DQN 1 DIRQDGS WRADIRQ DV

JRP R 6 HARUL RM GXH IQFAGHGIQ( [ KIEIW

7 KIWWHQM 6 XSSEP HQEQQGHQMUH GCDWGDV R 2 RREHU

DP RQJ ( TXIQ[ ,QF DQG8 6 %DQN 1 DURCDCH WRADIRQ
DV 7U00MH

JRP R 6 HQRU1 RM GXH ICFAGHGIQ( [ KIEIW

) RXUWHQI 6 XSSBP HOBQQGHQMUH GDWG DV R 0 DUFK
EREHQ( TXQ[ ,QF DQG8 6 %DQN1 DMRQDO
$WRFDIRQ DV 7UXMH

)RP R 6 HQIRUL RM GXH IQFOIGHG 1Q ( [ KIEIW

) UMHQW 6 XSSBP HQQQGHOMUH CDWMG DV R 0 DUK
EI—WH—Q(TXI.QL ,&F DQG8 6 %DQN 1 DIRQDCS WRADIRQ DV

)RP R 6 HQIRUL RM GXH IQFOIGHG 1Q ( [ KIEIW

6 1 \WHOW 6 XSSBP HOBQQCHOMUH CDMGDVRI 0 D
EREHIQ( TXQ[ ,QF DQG8 6 %DQN 1 DIRQDGH WRADIRQ DV
7U0AMH

JRP R 6 HQRU1 RM GH ICFAGHGIQ( [ KIEIW

6 HYHQMHQI 6 XSSEP HQBQQEHQMUH GDWGDVRI 0 D
EHIHHQ( TXQ[ ,QF DQG8 6 %DQN1 DMRQDO
$WRFDIRQ DV 7U0AMH

JRP R 6 HARUL RM GXH IQFAGHGIQ( [ KIEW

( LKWHQK 6 XSS®P HOBQQGEHAXUH GDWMGO D
EI—WH—Q(TXI.QL ,GF DQG8 6 %DQN 1 DIRCDCH WRFIDWRQ DV

JRP R 6 HARUL RM GXH IQFAGHGIQ( [ KIEW

1 IQHMHQN 6 XSSBP HQBQQGHQXUH CDMGO Dy
EHEHQ( TXQ[ ,QF DQGS 6 %DQN 1 DIRQDGS WRADIRQ DV
7U0AMH

JRP R 6 HQRU1 RM GH ICFAGHGIQ( [ KIEIW

7Z HQIAW 6 XSSBP HQBQQEHOMUWH GDWG DV R $SUD
EHEHHQ( TXIQ[ ,QF DQG8 6 %DQN7XWERP SDQ 1 DURQDO
$WRFDIRQ DV 700

JRP R 6 HARU1 RMV GXH IOFECHGIQ( [ KIEIW

1 RMV 3 XUFKDVH$ J UHHP HOWGDWMG ) HELXDW DQG
MXHGE (TXIQ[ -DSDQ. . DQG( TXIQL ,QF DV3DHW
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7HIP V DQG & RQAMRQV RN WH 6 Z W) DGRV ERQGV GXH 4
6 HSWP EHU DMXHGE ( TXIQ[ ( XURSH ) ICDQRIQY

&RSRDIRY/ / & DQGIXDIDQM-GE ( TXIQ[ ,QF DV* XDDQRU

QGJQMH @WGDVR 0 DUK DPRQJ(T)QQL ( XURSH 326$65

Y IDGAQ) &RBRIDMRY/ / & DVIWXHU( TXQL ,GF DV
JXDLDQRUDQGza 6 %DQON7UXMA&RP SDQ 1qux$\/\mum

)LU/WSXSS(BP"QNQ(I}QMJH GMGDVR 0 D DP RQJ
(TXLQ.L(XLIRSH ) ICDGAQ) & RSRIMRQ/ / & DV MXHU

DV IXDIDORU DQG8 6 %DGN 7U0KVAE RP SDQ,
1D\meFLD\MQ DV WKNH

)RP R 6 HIRUL R GXH IFOGGIQ( [ KIEIW
O/RQGSXLFKD\/I-|D(XB3IJIQ]$JI-Q=\ $JUHP HONEDWG 4
6 HSWP EHU (TXIQ[ ( XURsH

&RSRDIRY/ / & DQG( ™Q[ ,&F DV XDtDQR)UDQG%ls
3DUEDV 6XMH 6$ DV6ZIW 3D\ Q) $IHONDQG' HXWFKH %N

$* | RQGRQYADGK DV - RQW HDG O DQDIHY
6 HFRQG 6 XSSP HQBQQGHQMUH GDIMG DV R 6 HS\WP EHU

DP RQJ ( TXIQ[ ( XURSH ) ICDGHAQ) &RSRIDIRQ/ / & DV
MXHU ( TXIQL ,QF DV IXDDQRU ( OYRQ) IQDOADGE HYIFHY
' $& 8. O/d.IDQ:K DV SD\ IQ) DIHQAVDQG8 6 %DQN7 UMW
&RP SDQ 1 DIRQDGS WRFIDIRQ DV UHI IMADUDQG WKARH
JRP R 6 HQRU1 RM GXH IQFOGHGIQ( [ KIEIW

7KIWGEG 6 XSSEP HQBQQGHQMUWH CDWGDV R 1 RYHP EHU
DPRQ ( TXIQ[ ( XURSH ) IQDQAIQ) & RBRUIMRQ/ / & DV MXHU
(TXQ[ ,F DVIXDIDQRUS 6 %DCN( XURSH' $& 8 .

°/dJDQFK DV SD\ IQ) DIHQMDQG 8 6 9N 7 WL RP SDQ

1 DURQDGH WRAIDWRQ DV UHI MRIDUDQG WKRH
JRP R 6 HQRU1 RM GXH IGFOGHGIQ( [ KIEIW

) RXUK 6 XSSBP HOBQQGHOMH GDWGDVR 1 RYHP EHU
DDRQ](TXIQL(XURSH ) ICDOAQ) &RSRIMRQ/ / & DV
DMAXHU( TXQ[ ,GF DVJIXDIDQRUS 6 Y%DQN( XURSH' $& 8 .
°/<UDQ:K DV'SD\ IQ) DIHOAMDQGS 6 %DQN 7 KM RP SDQ
1 DARCDGS WRFIDIRQ DV UHJ MRDUDQG WKVAH
YRP R 6 HIRUL RM GXH IQFOGHGIQ( [ KIEIW

) LW 6 XSSGP HQBQQGEHQMUWH CDWGDVRI 0 D\ DP RQY
(TXQ[ ( XWRSH ) ICDQAQ) &RSRIDMRQ/ / & DV IMXHU
(TXQL ,F DVIXDUIDQRUS 6 %DQN( XURSH' $& 8 .
9%DQFK DV SD\ IQ) DIHQAMDQGS8 6 %DQN 7KW\ RP SDQ

1 DIRCDGS WRFIDWRQ DV UHI MADUDQG \WKWAMH
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JRP R 6 HQRUL RM GXH IOFECGHGIQ( [ KIEIW

6 [ \K 6 XSSOP HQEQQGEHQMH CDWGDVR 0 D\

DP RQJ ( TXIQ ( XURSH ) LODGAIQU &RBRUMRQ/ / & DV IWXHU
(TXQ[ ,F DVIXDDQRUS 6 9DQN( XURSH' $& 8 .
9ADQFK DV SD\ LQJ DIHQADQGS 6 %DQN 7KV RP SDQ,

1 DUIRQDCE WRFAIDIRQ DV UHI MDUDQG WKVARH

JRP R 6 HARUL RM GXH IOFECHGIQ( [ KIEIW

6 HYHQM 6 XSSBP HQEQQEHQMUWH CDWGDV R 1 RYHP EHU
DPRQ ( TXIQ[ ( XURSH ) ICDQAQ) &RBRIMRQ/ / & DV
MXHU ( TXIQ[ ,QF DVJIXDUDQRUDQGS 6 %DQN7UWW
DRQDGE WRADMRQ DV WKAMH

&RPSDQ 1

YRP R 6 HQIRUL RWM GXH ICFOGHGIQ( [ KIEW
7HP V DQG &RQAMRQV R WH 8 6 ( XWRO HAXP
7HP 1RM3WRIWDP  HAWIEQVKHG) HELXDW B ( TXQ[
$VID) ICDCAQ) &RBRIDIRQ3W / \& DQG.J XDUDQMHG B\
(T™XQ[

3UAQ) 6 XSSEP HQNMGDWMGO DK IRUNH

6 1QIDSRUIH" RMUG HARUL RV GXH DMVXHG XQEHUWH 8 6
( XURO HAXP 7HP 1 RM3WRIWDP

3UFIQ] 6 XSSGP HONCDWG$ XIXWV IRUWH
6 1QIDSRUIH" RMUG HARUL RV GXH DMVXHG XQEHUWH 8 6
( XWRO HAXP 7HP 1 RM3WRIWDP

&DQDED) ICDAHQ]
DQG8 6 YDQN7UMAERP SDQ. 1 DURCDGH WRFDIRQ DV \WKMH

) LIAMB XSSEP HQBQQGHQMUWH CDWGDV R 1 RYHP EHU

DP RQ ( TXIQ[ &DCDCED) IQDQAQ) / VB DV IMWXHU ( TXIQ | GF
DV IXDIDQRUDQGS 6 %DQN7XWERP SDQ 1 DWRQDO
$WRADWRQ DV WKWWWH

YRP R 6 HIRUL RM GXH IQFOGHGIQ( [ KIEW

) RP R 5 HIMIDQWV &RP P RQ6\RFN & HWMFDWM
" HVFUSURQR! 6 HEXUMEY
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$JUHP HQNVRU3 XUFKDVH DQG 6 DBI R 6 KDUNVSP R 5 %IMO 4
) XQGR GH , QYHWIP HORV HP 3 DIFISDONR $ QWQR ( GXDUER

=DJR' H&DWDBR DQG6IGIH 9IERUGD & RAD %M HU DV

6 HBLY DQG ( TXIQ] %4ADVICB DMFSDonRHV/ VED DV 3 XUFKDVHU

DQG( TXQ[ 6RX\N$P HUIED + RTIQIV/ / & DVD3DWIRU

/1P MG 3 XUBRVHV DQG$/ 2 * 6 R0} HV GH 7THFQR®J ID HP

QRPi WD6 $ DV,QMYHQAQ &ROHQIQ 3 DI CDMG - XO

&UHAVSS J UHHP HOAEDWIG - DQXDU B\ DQGDP RY

(TXQ[ ,@F DVERWRZHU DM QEFDM R IICDGAIDAQAMMRY/
DVOIQGHY YONR $PHUED 1 $ DV DGP IQMADMYH DIHQWN
&MEDON 1 $ -30 RUDQ&KDWHIDON 1 $ 08)* %N /\8
5948 &DSMIA) DUNHW * RGP DQ6 DFKV %DQN8 6$ DG+ 6 %&
6HEXUMA 86$ ,QF DVFR A QAFDURQ DIHQW %DUFD\ V %O
3/& %13 3DUEDV ' HXWFKHYDQN$* 1 HZ <RINADQRK ,1*
%DQN1 9 ' XE@QYUDQFK 0 RUDQ6WBQBL 6HJIRU) XQAQ ,GF
6XP WP RO IWXLYDQNQJ &RSRIMRQ 7KHYDONR 1 RYD 6 FRUD
DQG7' 6HEXUMN 86$ //& DVFR GRAXP HQBMRQDIHON DG
YRS 6 HXUAY F &MEDON 1 $  -30 RUDQ&KDVH 9DQN
1$ 08)* YDON/\@ 5% &DSMIAD DINHW * RGP DQ6 DFKV
YDNS 6$ DQG+6%& 6 HFXUMKY 86% ,QF DV RIQNBDG
DUDQI HY DQG ERRN LXQEHY

) LA P HQGP HWDQG - RQGHUWR & UHAYS J UHHP HOAEDIMG $ SUD 4
B\ DQGDPRQ ( TXQ[ ,(F YDONRSPHUED 1 $ DV

DGP IQWWIDYH DI HOVBIQGHUDQG /& IWXHU \KH BIQGHY ( TXIQ[

( XURSH ) IODQAIQU &RSRUMRQ/ / & DQG( TXIQ[ ( XURSH

) IQDGAQ) &RBRIMRY/ / & 6 HRXUMAV

YRP R ,QGHP QUEDIRQS I UHHP HOAEHEHHQWH 5 IMDQADQG 6 ) IBI1R
HDFK R W RIILFFY DQG QUHRRY

( TXIW,QFHQIYH 3@Q DV DP HOGHG

( TXIW,QFHQIYH 3@Q DV DP HOGHG () % $SSHA[ %
(TXQ[ &F ( P S® HH 6\RFN 3 XUFKDVH 3 ©Q () % $SSHQA[ %
YRWP R 5HYHXHS) ) 2 SHUBKDUH' LI MICB HYIEHV 4
3HURIP DQPH 5 HMEWG 6 \RFN 8 QY J UHHP HQWRU( [ HEXWHY
YRP R 765 5HANEWG6\RFNS QU JUHHP HONVRU 4
([ HEXYHY
Y RP R 7IP H %DVHG 5 HVINEWG 6 \RFN 8 QU J UHHP HOWRU 4
([ HEXYHY
YRWP R 5HYHXH$) ) 2 SHUB KDUH 3 HURWP DQFH 4
5 HAMEWG 6 \RFN 8 QU J UHHP HQWRU( [ HEXWHY
YRP R 765 5HANEWG6\RFNS QU JUHHP HONRU 4

([ HRXAYHV
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) RP R 71P H %DVHG 5 HVAMREWMG 6 AN 8 QY J UHHP HOWRU
( [ HPAYHV

YRP R 5HYHXHS) ) 2 SHUB KDUH 3 HURWP DQFH
5 HAUEWMG 6 VRFN 8 QY J UHHP HQWRUS KDUBIV 0 H HY

)RP R 765 5HANEWG 6 \RFN 8 QVE J UHHP HONRU&KDUBNV
0 HHY

) RP R 71P H %DOVHG 5 HANRWMG 6 AN 8 QY J UHHP HOWRU
&KDUBNV O H HY

YRP R 5HYHXHS) ) 2 SHUB KDUH 3 HURWP DQFH
5 HVIMEWG 6 VRFN 8 QU J UHHP HQWRU( [ HEXWYHY

)RP R 765 5HAMRWMG 6 \WFN 8 QVE J UHHP HONRU
( [ HRAYHV

) RP R 71P H %DOVHG 5 HVANREWMG 6 WRFN 8 QY J UHHP HOWRU
( [ HPAYHV

)RP R 5HYHQXHS) ) 2 SHUB KDUH 3 HURWP DQFH
5 HUEWMG 6 VRPN 8 QU J UHHP HOWRUS GDILH) Rl 0 DU

)RP R 765 5 HANEWG 6 \RFN 8 QUi J UHHP HQWRUS GDILH
) R 0 DD

) RP R 71P H %DVHG 5 HANEWMG 6 \RFN 8 QU J UHHP HOWRU
$CGDIH) R 0 DR

(TXQL ,QF $QAXDOQFHAYH 3 OQ

2 IIHU HWHUEHHHQ( TXIQ[ ,QF DQG$CDILH) Rl 0 DU CDWG
DVR 0 DUK

) RP Rl 6 HYHIDQFH $J UHP HQAEHWHHQ( TXIQ[ ,QF DQG$ GDILH
) R 0 DD

( [ HRAYH & KDILP DQ$ J UHHP HQNEHEITHHQ( TXIQL ,@F DQG
&KDUBN 0 H HY CDWGDVR 0 DK

$P HQGP HQMR ( [ HEXYH & KDILP DQ$ J UHHP HONEHE HHQ
(TXQ[ ,F DQG&KDUBN 0 H HY CDMGDVR 0 DK

6 HYHUDQFH $ J UHP HOAEREHHQ ( TXIQ] ,QF DQG. HW 7D\ BU
WG 2 AREHU

6 HYHIDGFH $ JUHP HWEHZHHQ ( TXQ[ ,GF DQGY%4DQE* DOIQ
0 RIDQE_CDWMG 2 AREHU

& KDQIH 1Q & RQWRGE HYHIDQFH$ J UHP HOAEHZHHQ ( TXQ[ | GF
DQG- RQ/ 1Q GCDMG - DOXDUY

&KDQIH 1Q & RQNRCB HYHUDQFH$ J UHHP HQMEHZ HHQ ( TXIQL ,QF
DQG. XWB BMKHU GDWWG 6 HS\MP EHU

&KDQIH 1Q & RQNRC HYHUDQRH $ J UHHP HQMEHZ HHQ ( TXIQL ,GF
DQG 5 DRXI $ EGHOCDWMG 2 AREHU

2 1IHY HWHUEHE HHQ ( TXQ[ ,GF DQGO LFKDHOB KDQH 3 DDAQ
DG - XH

7WDQVMRQS J UHHP HOAEHEHHQ( TXIQ[ ,QF DQG. H\W 7D\ ®U
WG HHP EHU
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(TXQ[ \QF 6 HFXUAAY 7UDAQ) 3 RTA
6XEMGDUHVR ( TXQ[ \GF

&ROVHONR 3 UFHZ DWMUKRXVHE RRSHY/ / / 3, QGHSHQGHQWV
5 HI MMUHG 3 XETF $ FFRXQIDQ) ) WP

&KIH ( [ HHUYH 2 11FHUS HWEDIRQ SXWXDOAR 6 HAIRQ Rl
WH 6 DUEDQHV 2 [ B\ $ PR

&KIH ) ICDGFIDCR [1IEHUE HWEDURQ SXWXDQAR 6 HAIRQ R
WH 6 DUEEDQHV 2 [ B\ $PWR

&KIH ( [ HOUYH 2 11IFHUS HWEDIRQ SXWXDOAR 6 HAIRQ Rl
WH 6 DUEDQHV 2 [ B\ $PWR

&KIH ) ICDGFIDCR [1IEHUE HWEDURQ SXWXDQAR 6 HAIRQ R
WH 6 DUEEDQHV 2 [ B\ $ PR

(TXQ[ ,GF &RP SHODIRQS HFRXSP HQ/A8 RTR\
16 S %5/ QABGRH' REXP HOW WH IQABGFH GREXP HOAGRHY CRW
DSSHDUIQ WH , QMDAIYH' DB ) B EHFDXVH W ; %5/ \BIV DUA
HP EHGEHG Z \WIQWH ,QIEH ; %6/ GREXP HQW/
6&+ QEH: 9%/ 7D RRP\ ([ \WMOMRQ6E FKHP D' RFXP HQW

&s$/ QEH; %/ 7D RQRP\ ( [ \WQVIRQ & DEXOMRQ/ IGNEDVH
" REXP HQW

0 QEH; 96/ 7D0[RRP\ ([ \WOMRQ' HIQURQ/ IQNEDVH
" REXP HQW

/$%  QEH:; %6/ 70 RRP\ ([ WQVRQ/ DEHO IQNEDVH' REXP HOW
35( QEH; %5/ 70 RORP\ ( [ \WMOVRQ 3 BAVHQBMRQ/ INEDVH

" REXP HQW

&RYHU3DIH, QMDANH' D) LB \WH FRYHUSDI H LOMDANH

W 1LB! GRHV GRADSSHDUIQWH , QMDRRYH' DY) B EHFDXVH W
;%5 / \BUV DUH HP EHGGHG Z IO WH ,QUEH ; %6/ GRAXP HQW

) XUQVKHG KHUHZ W

0 DQDU HP HONFRQADAW RUFRP SHQVDMIRQ SOQV RUDUDQI HP HQW 1Q Z KIEK GIUHRRY RUH, HEXWYH RIILEHWY DU HDI IE®! R SDMFLSDW
E ([ KIEW

6HH D  DERH
F ) ICDQRIDGE \BWWP HQB FKHGXBNV

6HH D  DERH

,7(0 JRUP . 6XPPDU\

1 R\DSSTDE®!
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6 LJ QDUHV

3 XUXDQAR WH UHTXIHP HOWVR 6HAMRQ  RU G R \WH 6 HPXUMEN ( [ FKDQIH$ PR WH UHI MRDQAKDV GX® FDXVHG KLY $ QQXDCB HSRWRQ)) RP
. VR EH W GHG RQ W EHKDOE\ \WH XQGHWAI QHG \WHUHXQIR GX® DXWRU HG

(481, 1&
5 HI MADQW

) HELXDU % V$ $5()2; 0$57,1

$CDIH) R 0 DD
&KIH ([ HPAYH 2 11IFHUDQG 3 BMGHQW

3RZ HURI $ WRUDH

.12 $// 3(56216 %< 7+( 6( 35(6(176 WDAHDFK SHYRQ Z KRVH W QDX DSSHOW EHBZ FROAMAMY DQG DSSRQW $GDILH ) R 0 DD RU. HW'
7D\ ®U RUHWWHUR \WHP  HDFK Z M \WWH SRZ HUR| VXEVMAIRQ WHUDWROH 1Q IDPWAR VJQDQ DP HQGP HOW \R WLV $ QQXDCE HSRWRQ) RIPP . ICFGAQI SRW
HIHAYH DP HQGP HON  DQG\R 116G WH VDP H Z W H, KLEIW \WHUAR DQG RIHUGRAXP HOW 1Q FRQQHPIRQ WHUHZ WK Z 1M \KH 6 HEXUMEN DQG ( [ FKDQIH &RP P MIRQ
KHUE\ UDW 1Q) DQG FRQILUP LQ) DOWDWHDFK Rl VDIG DWRGH V 1Q | DPFVRUWHUVXEVIMAM RUVXEVIMAMY P D\ GR RUFDXVH\R EH GRQHE\ YILWH KHUR

3 XOXDQAR WH UHTXIUHP HOW R \WH 6 HEXUMEN ( [ FKDQIH$ YR WLV UHSRWKDV EHHQWI QHG EHBZ B\ WH IRMZ 1Q) SHYRQV RQ EHKDOR! WH UHI MADQA
DQG LQ WWH FDSDAMAY DQG RQWH GDWMY IQAFDWG
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6L QOMH
V$ $5()2; 0857,1

$CDIH) R 0 DD

V. (7+' 7$</25

.HW' 7D®U

V6,0210,//(5

6P RQO IGBU

V &+$5/(60(<(56

&KDUBNV 0 H HY

V1$1&, &8/ : (/1

1 DQFL&DTZ HO

V*$5<) +5208%' .2

*DU ) +URPDAR

V5(% &&$.8-$: $

5HEHAD. X\aZD

V <$1%1* /,

<DQHEIQI /L

V7+20$6 2/,1* (5

7KRP DV2 @Y HU

V &+5,6723+(5 % 3%$,6/(<

&KUMRSKHUY% 3 DIVBA

V6$1' 5$5,9(5%

6DQAD 5 LYHD

V), (/10$58662

) IGHP D5 XWR

MBI
&KIH ([ HPXUYH 2 [HIEHUDQG 3 UMVIGHQW3 UGFISDO, [ HRXUYH 2 [HEHU

&KIH ) IQDQFIDCR I1IFHU 3 UQASD)) ICDGADC 1IIFHU

&KIH $FFRXQIDY 2 [1IFHU 3 UQASDCS FFRXQIQY 2 IIIFHU

( [ HAX\WH &KDILP DQ

) HEUDY
) HEXDU
) HEXDU
) HEXDU
) HEXXDU
) HEXDU
) HEXDU
) HEXDU
) HEXDU
) HEXXDU
) HEXDU

) HEXD
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5 HSRUAR! ,QGHSHQGHQWE HI DAMUHG 3 XETE $ FFRXQWQJ ) LLP

TRWHYRDGR ' IWHARY DQG 6 WANKRCHY R ( TXIQ[ ,QF

2 SIQRQV RQWH ) LODQFLDCOS VMR HQW DQG , QIMLODOS: ROWRCRYHU) LODQFLDCE HSRUAQJ

: H KDYH DXGWMG \WH DFFRP SDQ. IQ) FRQVRIEDWG EDDQRH VKHHAW R ( TXIQ] ,QF DQG W VXEMIGDUHY \WH 3&RP SDQ” DVR ' HFHP EHU DQG DQG
WH UHDAMG FROVRIEDWG WP HON R RSHIDIRQY Rl FRP SUKKHOUYH IGFRP H B®W R VRFNKRTHY HTXIWY DQG RMHUFRP SUHKHOUYH IGFRP H ®W DQG R FDVK
IGZV IRUHDAK R WH \KUHH \ HDWY 1Q \WH SHURG HQGHG ' HFHP EHU IQFOEQ) WH UHDWG CRAMY DQG ILQDQRDOVIMP HOAVFKHGX®! QAMG 1Q \WH 1QGH

DSSHOUQY XQGHUMP D FROPRYHD UHHUWHG \R DV WH SFRQURIEDWMG ILQDQRIDOADMP HONV  © H DOR KDYH DXGWMG \WH &RP SDQ V IQMEDOFRQARORYHU
IICDGFIDOWHSRMO) DV R ' HAHP EHU EDVHG RQ FUMMUD HWIEQVKHG 1Q , QMEDO&ROARO ,QiMI UDWMG ) UDP HZ RN DMXHG B\ \WH &RP P WH R

6 SRQURUQY 2 LD} DMRQV R \WH 7UHDGZ D\ &RP P MIRQ &2 62

,Q RXURSIQRQ WH FROVRIEDMG [ICDQADOMEBAMP HOV UHHWHG W DERYH SUAVHQADLLD  1Q DOP DWUDOUHVSHAN \WH [ICDGAIDOSRVMRQ R \WH &RP SDQ. DV R

" HFHP EHU DQG DQG WH UHVXOV R W RSHIDWRQY DQG IW FDWK 1GZ V IRUHDFK R \WH \KUHH \ HDWY 1Q WH SHURG HQGHG ' HFHP EHU 1Q
FRQRWP W Z W DFFRXQUQ) SUGFISBN J HGHID@® DFFHSWMG 1Q \WH 8 QMG 6 BV Rl $ P HUFD $ OR 1Q RXURSIQRQ WH &RP SDQ. P DIQEIGHG 1Q DTGP DWUDAUHVSHAN
HIHAMYH IQMEDOFRQARORYHUIQDQRDOUWHSRMG) DV R ' HFHP EHU EDVHG RQ FUMUD HBEQKHG 1Q ,QMEDOZRORO QI UDWG ) UDP HZ RN
DMXHGE WH&2 62

%DVIV |RU2 SIQRQV

7KH &RP SDQ V P DQDIHP HOAL UMVSROVE®! IRUWHVH FROVRIEDWG |LQDQRIDOABAMP HON IRUP DIQEIQIQ) HIHAH IQMEDCOFRQARORYHUIQDQRIDOUHSRMOY  DQG
IRUW DWHWP HOAR WH HIHRYHQHW Rl IQMEDOFRQURCRYHUIICDGADOMHSRMG)  IQFGGHG IQ 0 DQDIHP HQW 5 HSRWRQ , QMODOS: RQARCRYHU) LODQFAIDCH HSRWQJ
DSSHDUQY XQGHU,WP  $ 2 XUUHVSROUVIELDN IV \R H SUW RSIQRQV RQWH &RP SDQ. V FRQVREEDWG | LQDQRIDOATAMP HQW DQG RQ WH &RP SDQ. V IQMIDOFRQURC
RYHUILQDGQFAIDOUHSRMQY) EDVHG RQ RXUDXGW : H DUH D SXEQF DFFRXQIQY) IILP UHJ IMMUHG Z W WH 3 XEQF &RP SDQ. $ FFRXQIQ) 2 YHWAIKW/RDLG 8 QUMG 6 \BAMY

3&$2 % DQG DUH UHTXIWHG \R EH LGHSHQGEHQAZ M UVSHPWIR \WH &RP SDQ 1Q DFFRUEDQRH ZIW \WH 8 6 IHGHUDOVHEXUMIY OZ V DQG \WH DSSTFDEG! IXBV DQG
UH) XOMRQV Rl \WH 6 HRXUMAV DQG ( [ FKDQIH & RP P MMRQDQGWH 3&$2 %
: H FRQGXPMG RXUDXGW 1Q DFFREDGFH Z W \WH BQEDUGY R \WH 3&$2 % 7 KRVH ABIQEDUGY BHTXIWH \WDWZ H SOQ DQG SHURWP \WH DXGW \R REWIQ UHDVRCDEG!

DWXUDGFH DERXWZ KHWHUMKH FROVRIEDWG |LCDQRLDOABAP HQN DUH 1UHH R P DAWUIDCP MBMWP HOAZ KHKHUGKH \R HURURUIUDXG  DQG Z KHNHUHIHRYH LOMEDC
FROMRCRYHUIICDGFIDOHSRAGY Z DV P DIQIBIGHG 1Q DOP DMIDAHVSHRW

2 XUDXAW R \WH FRQVREEDWG | LCDQRDOEMP HOW IQFOGHG SHURWP 1Q) SURFHGXUHV \R DWHW WH UMV R1 P DWUDOP MABAP HOAR WH FRQURIEDMG ILQDQADC
VAP HON Z KHWHU GXH \R HURURUIUDXG DQG SHURWP IQ) SURFHGXUAY WDWUHVSRQG R \WWRVH UM\ 6 XFK SURFHGXUAV IQFGIGHG H DP IQQU RQ D WMAEDVY
HYIGHQFH UHJ DUEQ) \WH DP RXQN DQG GVFEVXUAV 1Q \WWH FRQVREEDWG | LCDQRIDOEMWP HON 2 XUDXGW DOR IGFOGHG HYDODWD) \WH DFFRXQIY SUGFISBN XVHG
DQG I QUEDQAHMIP DMV P DGH B\ P DQDIHP HQWDV Z HODV HYDODWY \WH RYHIDOSUHVHOERMRQ RN \WH FROVRIEDWG [ IDQADOIMP HON 2 XUDXGAWR! LOMEDC
FROMRORYHU [ ICDGAIDOUHSRM LQFOIGHG REWIQIQY) DQ XQGHYABQEQ) R IQMEDOFRQARORYHU IICDGAIDOUHSRMG)  DWHWIQI WH UMN WWDAD P DIWMUDOZ HONGHW
H MV DQG WM DQG HYDODWY WH G-V Q DQG RSHIM HIHAYHHW R IQMEDOFRQARCEDVHG RQ WH DWHWHG UMN 2 XUDXGAW DR IQFGGHG SHURWP [QJ
VXFK RKHUSURFHGXUHV DV Z H FROMGHUHG GHRHWDL LQWWH FILFXP MABIGRHY © H EHOHYH \WDWRXUDXGW SURYIGH D WHDVRQDE®! EDVY |RURXURSIQRQY

" HIQMRQ DQG/ P IMMRQV Rl , QWALLDOS: RQARCRYHU) LODQFLDCE HSRUAQU

$ FRP SDQ V IQMIDOFRQNRCRYHUIICDGFIDOUHASRMY 1V D SURFHW GHVLI GHG \R SURYIGH UHDVRQDE®! DWXUDGFH UHJ DUEQU \WH UHIDELON R ILQDQADOWHSRIG) DQG
WH SUHSDUDIRQ R [ICDQFIDOVEAP HON IRUH, \WMUIDOSXLSRVHV 1Q DFFREDGFH Z M JHQHUDE DFFHSWG DFFRXQIQY SUQRISBN $ FRP SDQ V IQMEDOFRQMRORYHU
IICDGFIDOUHSRMY LQFOIGHY WRVH SRTFHV DQG SURFHGXUHY \WDWL. SHUBIQ \R \WH P DIQMDQFH R UHFRUGY WDWIQ UHDVRQDE®! GHVBIO DFFXUDMY DQG 1DIL® UHGRW
WH WDQUDRIRQY DQG GVSRVMRQY R WH DWHW R WH FRP SDQ. L SURYIGH UHDVRQDE®! DWXUDQRH \WDWDQVDRIRQY DUH UHFRWEHG DV QHFHWOW R SHUP IW
SUHSDUMRQ R! 1LQDQRIDOARAMP HQW 1Q DFFRUEDQRH Z W J HGHUD@ DFFHS\MG DFFRXQIQY SUGAISEN  DQG \WDWIHFHISW DQG H SHOAWUHV R \KH FRP SDQ DUH EHQJ
P DGH RQD 1Q DFFRWEDGH Z W DX\WRU) DIRQY Rt P DQDI HP HOADQG GUHRRY R WH FRP SDQ. DQG 1L SURYIGH UHDVRCDE®!
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DWXUDGFH UHI DUEQ) SUHYHQUIRQ RUMP HD GHMPURQ R1 XQDXWRUL HG DFTXIMMRQ XVH RUGYSRVMRQ R WH FRP SDQ V DWHW \WDWFRRX@ KDYH D P DIMUDCHIHRWRQ
WH [LCDQRIDOARMP HQN

Y%HFDXVH R W IQKHUHQATP MARQY  IQMEDOFRQNRORYHU IICDGADOWHSRUD) P D\ CRASUHYHQARU GHMPAP MARMP HOV $OR SURWIRIRQY Rl DQ HYDODWRQ R
HIHAYHQHW \R [ XMUH SHURGY DUH VXEMPVIR \KH UMN WDWFRQARY P Di EHFRP H ICDGHTXDWM EHFDXVH Rl FKDQI HV 1Q FRQGMRQY RUWDVWIH GHIUHH RN FRP SIDQFH
Z M \WH SRIFIHY RUSURFHGXUHV P Dy GHAMURIDM

&UWFDGH XGIWD DMLY

7KH FUMFDCDXGWP DWHUFRP P XQEDWG EHBZ 1V D P DWHUDUMGQ) 1URP \KH FXUWHQASHURG DXGWR! \KH FRQUREEDWG ILQDQRIDOABMP HON \WDWEZ DV FRP P XQFDWG
RUUHTXIUHG \R EH FRP P XQEDWMG \R WH DXGWARP P IWkH DQG \WDWL. UHDAMY \R DFFRXQIW RUGVFBVXUHY \KDVWDUH P DMUDOR \WH FRQVREEDWG ILQDQRIDOARM HON
DQG 1L IQYRIHG RXUHVSHAD® FKDMIQIIQ) VXEMPIYH RUFRP SB[ MGIP HQW 7KH FRP P XQEDURQ R FUMFDCDXGWP DWHY GRHV CRADIMUIQDQ. ZD\ RXURSIQRQ

RQ WH FRQVREEDWG | LQDQADOARMP HONV \BNHQ DV D ZKR®I DQG ZH DIH CRWE\ FRP P XQFDIQ \WH FUMFDCDXAWP DIWMUEHBZ  SIRYIAQ) D VHSDUDWM RSIQIRQ RQ
\KH FUMFDODXGAWP DIWHURURQ WH DFFRXQW RUGVFRVXUHV R Z KIFK WHDWY

5 HYHQXH 5 HFRJ QUIRQ + & RBFDMRQ DQG , QMUIFRQRHAIRQ 5 HYHQXHV

$VGMVFUEHGIQ1RMY DG \R WH FROVRIEDWMG I LIQDQRIDOABMP HON \KH & RP SDQ. 1 \RBOUHEXWIQ) UHYHQXHV IRUH \ HDUHQGHG' HFHP EHU ZHH

PIGRQ R ZKEK D P DR VDM W PLORQ R FREFDIRQ UHYHQXHV DG PLORQ R IQMIRQIHAIRY UBHYHQXHV &RBFDIRQ DQG
IQMIFRQCHAIRQ UHYHQXHV DUH UHFXUWIQ) UHYHQXH WHDP V \RDWDUH JHQHUD® ELGHIG P ROK® DQG UHFRJ Q] HG UDIE® RYHUWH \MP R WH FRQMDFWS HYHQXHV DUH
UHFRIQ] HG Z KHQ FRQIRCR! \WHVH SURGXPW DQG VHYEHV 1V DOV HUHG VR WWH & RP SDQ. 1 FXWRP HY 1O DQ DP RXQAKDWIH GFW \WH FROUGHUMRQ P DQDI HP HOQW
H SHPW i EH HOMBIG R LQ H FKDQJ H IRUWH SURGXFW DQG VHIIEHV

7KH SUCFISDOFROUGHIVRQ IRURXUGHMP ICDIRQ WDASHURWP IQJ SURFHGXUHV UHDMQY \R FRBFDURQ DQG IQMIFRQQHAIRQ UHYHQXH UHFRI QUIRQ 1V D FUMFDODXGEW
P DWHULY D KLIK GHJ UHH RN DXGMRUH I RUWNQ SHURWP 1Q) SURFHGXUHY UHDAMG VR WWH & RP SDQ. Y UHYHQXH UHFRI QUIRQ

$GEEHMQI \WH P DIWHU LQYROHG SHURWP 1Q) SURFHGXUHY DQG HYDOIDM DXGWHYIGHQRH 1Q FRQOHAIRQ Z MK IRWP L) RXU RYHIDORSIQRQ RQ \WH FROVRIEDMG
IICDGFIDOVBMP HON 7 KHVH SURFHGXUAY IQFOGHG WMDY \WH HIHAYHQHW R FROARY UHOMQY R WH UHYHQXH UHFRI QUIRQ SURFHW IFOGAQ) FROARY RYHUWH
ICBXVWR FXVARP HUGDWD DQG \WH UHFRWEQ) R UBHYHQXH 7 KHVH SURFHGXUAV DOR IGFOGHG DP RQJ RNHY L MM UHYHQXH UHFRI QL) HG IRUD VDP S®I R FRBFDIRQ
DQG LOMIFRQGHAIRQ UHYHQXH WDQUDRURQY B\ REMIQQ) DQG IQUSHAIDY VRXUFH GREXP HON' VXFK DV P DAMUVHWIEH DIUHP HON IQYREHY FDVWK UFHSW DQG
VDBV REHY DQG 1L FRQIWP I D VDP SBI R RAMEBQEQ) FXWRP HUIQYRFH EDDQFHV DV R HFHP EHU DQG IRUFRQILP DIRQY CRAAMUHG REWIIQQ)
DQG LQVSHAW VRXUFH GREXP HON VXK DV IQYREHV DQG VXEVHTXHQWDVK BFHSW

V 3 UFHZ DIMKRXVHE.RRSHWY / / 3

6DQ- RvH &DDRQD

) HELDW

© H KDYH VHYHG DV \WH &RP SDQ. V DXGMRUMQAH
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(48,1, 1&
& RQVRIGDMG UDDQFH 6 KHAW
QP I@RQV H FHSVWKDUH DQG SHUVKDUH GDVD

$WHW

$FFRXQNV UFHYDE®! QVWR DBZDQFHR  DQG
2 \WHURXUHQADWHN

7RIECEXUHQADAHN
3 URSHW SOQNDQG HTXISP HOVGHW
2 SHUDI GDVH WKWR XVH DWHW
* RRGZ 1O
,QIQI EGI DWHW QHW
2 \WHUDWHW

7RECDAVHNV

/ IDELOAHV 5 HGHHP DEG! 1 RQ &RQARTIY , QMUHVDQG 6VRFNKRGHY ( TXIW

& XUHQNDELDMY

$ FFRXQI SD\ DE® DQG DFFUXHG H SHOMHY

$ FRXHG SURSHW SOQWDQG HTXISP HOW
&XUHQABRMRQ R RSHUDMEY GDVH MEIDHY
&XUHQABRMRQR! [ICDGFH GDVH (ELDMY

& XUHQNBRMRQ R P RWYDJ H DQG BDQV SD\ DEG
&XUHOABRMRQ R VHARUCRWMY

2 \WHURXUWHQADELDIA

7RBCEXUWHQMDELDA
2 SHUDIY GDVH MEIMHY BM/ FXUHBRURQ
) ICDGFH GDVH MELOIY GV FXUWHBRUIRY
0 RWIDIH DQG BDQV SD\ DEG! BMY FXUHQABRMRQ
6 HIRUQRMV BM/ FXUHQABRMRQ
2 \WHUCDELONA

7RIODELDMN
&RP P W HQW DQG FRQIMY HQAHY 1 RWM

5 HGHHP DEGI QRQ FROMREY QMW
&RP P RQVRANKRTHY HTXW VKDUAV IQWRXVDQGY

&HDPD%%\AWN SDUYDGH SHUMKDUH VKDUHAV DXWRU] HG IWXHG DQG RAMBQAQ 1Q

MXHG DG RAMBQEQ) 1Q
$ GEMRCDCSDIG 1Q FDSMIO
7UDVXY WRFN DWVFRW  VKDUV IQ DG VKDWWVIQ
$ FFXP XOWG QYIGHIGY
$ FEXP XOWG RKHUFRP SUHKHQUYH BW
5 HIEIQHG HDWQIV
7RICFRP P RQWRFNKRGHY HTXIW
1 RQ FROARTLY [QMMHAW
7RIOARENKRGHY HTXIW
7REODELONY UHGHHP DEG! QRQ FROMRELY IQMHADQG WRFNKRGHY HTXIW

6 HH DFFRP SDQ LQJ QRMV \R FRQVRIEDWMG ILQDQADOARMP HON

'"HFHPEHU
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(48,1, 1&

&RQVRAGDMG 6 VWP HOW Rl 2 SHIDWRQV
QP LEAIRQV H FHSVWKDUH DQG SHUVKDUH GDB

<HDUV (QGHG 'HFHPEHU

5 HYHQXHV

&RV DQG RSHIMQ H SHOVHV
SRWIR UHYHOXHV

6 DBV DQG P DN

* HQHUDCDQG DGP IQMRDMYH

5 HARKPWUQ) DQG RWHUH] IWFKDU HV
7UDQVDPURQ FRAN

P SDILP HOANFKDU HV

* DIQ @AW RQ DWHWDBN

7RECFRAWN DQG RSHIDIY H SHOMHV

GFRP HIURP RSHIDIRQY
 QMHVWGFRP H

, QM SHQH

2 WHUIGFRP H H SHQWH

* DIQ ®W RQGHEWH WQI XIWKP HQW

,GFRP HEHRWH IGFRP H W[ HV
,QFRP H\M[ H SHQWH

1 HAGFRP H
1 HWIQFRP H G\ DIIEX\TE®! R QRQ FROARTEY IQMIHVV

1 HACFRP H DINEEXWRE®! W FRP P RQ WRFNKRGHY

( DWIQIVSHUVKDUH (36 DWIEXWDE®! \R FRP P RQWRFNKRGHY
YDME ( 36

: HIKWG DYHUDIH WKDUHV IRUEDME ( 36 1Q WRXVDQGV

' IOWMG( 36

. HIKWG DYHIDIH VKDUHY IRUGGOWMG ( 36 1Q\WWRXVDQGY

6 HH DFFRP SDQ LQJ QRMV \R FRQVRIEDWMG ILQDQADOARMP HON
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(48,1, 1&
&RQURIGDMG 6 VWP HOW RI &RP SUHKHMLYH ,QFRP H / RW
QP LARQV

<HDUV (QGHG 'HFHPEHU

1 HWQFRP H
2 WHUFRP SUHKHQUYHIGFRP H B®W  GHWR \B[

&KDQIH IQIRUHI Q FXWHR WDQUDMRQ DEMR HOW &7$

&7$ JDQ BW

,QFRP H\M[ HIHFW 2 2

&7$ JDIQ BW GHWR \B[
&KDQIH 1Q QHAQYHWR HOKHGIH &7$ JDIQ BW
1 HAQYHWE HOKHGIH & 7$ JDIQ BW

GFRP HWJ[ HIHFW

1 HAQYHWR HQAKHGIH & 7$ JDIQ BW  GHVWR WY
&KDQIH IQXQUHDA HGIDIQ BW RQFDWK IGZ KHGIHV
8 QUDQ HGJDIQ BW RQFDWK IBZ KHGIHV

GFRP HW[ HIHFW

8 QUDO HGJIDIQ BW RQFDWK IGZ KHGIHY GHWR \I[
7RIECRWHUFRP SUKHOUWYHIGFRP H B®W  GHWR \B

&RP SUKHOMYH IQFRP H GHWR \J

1 HWIQFRP H W DIWIEXWREG! R QRQ FROARGLY IOMUHAV

&RP SUHKHQUIYH IQFRP H DRRIEX\DE®! R FRP P RQ WRFNKRGHLY

6 HH DFFRP SDQ Q) CRWMV \R FRQVRIEDMG ILCDGADOABMP HOW
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(48,1,

1&

&RQVRAGDWMG 6 VWP HQW RI 6 VRFNKR@HY ( TXIW DQG 2 WMHU&RP SUHKHOVLYH ,QFRP H / RW
) RUWH 7 KUHH<HDW/ ( QGHG' HFHP EHU
LQP IARQV H FHSWSHUVKDUH GDW» VKDUH GDV LQ WRXVDQGV

GLWLRQDO &RPPRQ 1RQ 7RWDO

&RPPRQ VWRFN_7UHDVXU\ VWRPESY LQ3FFXPXODWHG 5HWDLQHENRFNKROGHRQMW UROBOWRFNKR

6KDUHV $PRXQW 6KDUHVSPRXQW &DSLWDO'LYLGHQG¥2&, /RVV (DUQLQJV (TXLW\ QWHUHVWWTXLW\
YDDEFHDVR ' HAHP EHU 2 2
l'—mH 2 2 2 2 2 2 2
2 WHUFRP SUHKHQUYH IGFRP H 2 2 2 2 2 2 2

, WXDOFH Rl FRP P RO WRFN DQG
UHBDVH R WHDVXY RN IRU
HP SB HHHTXIW DZ DUV

,WXDQFH R FRP P RQ WRFN XQGHU
$70 3WRRIWDP

" IYIGHQG GWIEXWRQRQFRP P RQ
VRFN SHUVKDUH

6 HWBP HQAR DFFXHG QYIGHQGY RQ
YHVIMG HTXWV DZ DBV

$ FFXHG GYIGHQGY RQ XQYHWNG
HTXIW DZ DBV o

6\RFN EDVHG FRP SHOVDIRQ GHWR
HVIP DIMG I RUHWMUH

YDOQHDVR ' HAHP EHU
1HAGRP H W

2 WHUFRP SUHKHQUYH B®W
WXDGFH R FRP P RQ WRFN DQG
UHBDVH R WHDVXY \VARFN IRU
HP S® HH HTXIW DZ DBV

WXDGQFH R FRP P RQ RN XQ&aHU
$70 3WRIDP

" IYIGHQG AVWIEXWRQ RQFRP P RQ
ARFN SHUVKDUH

6 HWBP HONR DFFXHG QYIGHQGY RQ
YHVIMG HTXIW DZ DBV

$ FFXHG AYIGHQGV RO XQYHVMG
HTXWWV DZ DBV

6\RFN EDVHG FRP SHQVDURQ GHWR
HP DIMG IRUHWMUA
&RQUBXIRQIURP QRQ FROIRGY
QMW

YDOQFHDVR " HAHP EHU
1HWOFRRP H
2 \WWHUFRP SUHKHOMYH ®W

[SEEVIENY N
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&RQVRAGDWMG 6 VWP HQW RI 6 VRENKR@HY ( TXIW DQG 2 WMHU&RP SUHKHOVLYH ,QFRP H / RW & RQWOXHG

) RUWH 7 KUHH<HDW/ ( QGHG' HFHP EHU

LQP LEIRQV H FHSWSHUVKDUH GDVB VKDUH GDVB LQ WRXVDQGY

$GGLWLRQDO &RPPRQ 1R 7RWDO
3DLG LQSFFXPXODWHG SHWDLQHEGNRFNKROG UROBGWRFNKRO
&RPPRQ VWRFN 7UHDVXU\ VWRFEDSLWDO'LYLGHQGY¥2&, /RVV (DUQLQJV (TXLW\ QWHUHVWMTXLW\
$GGLWLRQDO &RPPRQ 1RQ 7TRWDO
3DLG LQ$FFXPXODWHG SHWDLQHEGWVRFNKROGHRQMWUROB®BWRFNKRO
6KDUHV $PRXQW 6KDUHVS$PRXQW &DSLWDO'LYLGHQGY¥2&, /RVV (DUQLQJV (TXLW\ ,QWHUHVWMTXLW\

, WXDQFH R FRP P RQ WRFN DQG
UHBDVH R WHDVXY ARENIRU
HP SB HH HTX\W DZ DBV

, WXDQFH Rl FRP P RQ WRFN XQ&HJ
$70 3WRIWDP

" YIGHQG GMEXWRQ RQFRP P RQ
ARFN SHUVKDUH

6 HWBP HQWR DFFXHG QYIGHQGY RQ
YHVMG HTXW DZ DBV

$ FFXHG AYIGHQGV RQ XQYHWNG
HTX\W DZ DBV i

6 RPN EDVHG FRP SHOUDIRQ GHWRI
HAIP DING | RUHMUHY

E&RQUBXIRQIRP QRQ FROWREY
IOMMHAW

YDOQFHDVR " HAHP EHU

6 HH DFFRP SDQ. 1Q) QR \R FRQVRIEDWG [ IGDGRIDOABAMP HQW
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&RQVRAGDMG 6 \BMWP HQW Rl &DVK ) ®RZ V
QP ARV
<HDW/ ( QGHG' HFHP EHU

&DVK IGZVIURP RSHUDI DRI
1 HWCFRP H
$ GV HQW \R UHFRGAB! GHWGFRP H VR GHWADVK SURYIGHG B\ RSHUDI) DRYIYA
" HSUHADIRQ DP RWY DVRQ DQG DFFUAIRY
6\RFN EDVHG FRP SHQDIRQ
P SDILP HQAFKDU HY
* DIQ ®W RQ DWHWDBN
2 WHURSHUDIZ) DRYIYY
&KDQIHV 1Q RSHIDMY DWHW DQG DELOIHY
$ FFRXQN UHFHLYDE®!
,QFRP H\B[ HV QHW
2 SHIDIQY GDVH W KWR XVH DWHWV
2 SHIWY GDVH (EIDMY
$ FFRXQW SD\ DE®! DQG DFFKHG H SHQVHV
2 \KHUDWHW DQG (EIOMY

1 HWIDVK SURVIGHG B\ RSHUIDA DRV
&DVKIGZVIURP IQVHVI) DRV
3XURKDVHV RL HTXIW IQYHWR HON
" MMEXWRQY IURP. HTXIW IQYHR HQW
3XURKDVHV R VKRWIMP LQYHR HON
0 DIMUW R VKRWIMP IQVHWR HOW 2
YXMQHW DFTXIMURQY GHWR FDVK DQG UMVIMEWG FDVK DFTXUWHG 2
5 HDOHVIBAM DFTXIMMRQY
3 XUFKDVHV Rl RKHUSURSHWY SOQWDQG HTXISP HQW
3URFHHGV ILRP VDBIR DWHW GHWR FDVK WDQVIHWHG 2
6 HWBP HOWR IRUHI QFXUHGR. KHGIHV
, QHVR HONQ GDQ UHFHLYDE®
/ RDQ UHFHLYDE®! XSIURQNHH 2

Non Ny

1 HWADVK XVHG IQ IQYHVIQ) DRI
&DWK IGZVIURP (ICDGAQ) DYV

3URFHHGV ILRP HP S\ HH HTXIW DZ DUBY

3D\ P HOWR GYIGHQGY

3URFHHGV IRP SXECF RIHUQ) R FRP P ROWRFN GHVR! IWXDGFH FRWN
3URFHHGY IRP VHQIRUGRMY GHWR| GHEVGEVFRXQN

5 HSD\ P HQV R 1lQDGFH GDVH (ELOAY

&RONEXURQIURP QRQ FROWRTEY LOMUHY

5 HSD\ P HQAR VHQRUGRMY

2 WHUIICDGRQ) DRIV

1 HWFDVK SIRYIGHG B\ [IQDGAQ) DRIV
( IHPWR IRUHI Q FXUHQR. H{ FKDQIH UDWV RQFDVK. FDVK HTXLYDBIQW DQG URNEWMG FDVK

1 HWQRUHDVH GHRUHDVH IQFDVK. FDVK HTXLYDGIQN DQG UANEWG FDVK
&DVK FDVK HTXLYDBIQWV DQG UMEWMG FDVK DWEHJIQQIQ) Rt SHURG

&DVK FDVK HTXLYDBIQWV DQG UHNEWMG FDVK DWHQG R SHURG

6 XSSEP HODCFDVK IGZ. IQRP DIRQ
&DVK SDIG IR HV GHW

&DVK SDIG IRUIQMIMWVGHWR DP RXQW FDSMIQ) HG

&DVK DQG FDVK HTXLYDBIQN
EXUHMBRYMRQ R UMUEWG FDVK IGFOIGHG 1Q RHURXUHQADWHN
1 RQ FXUHQMBRMRQ R UMVIIFWMG FDVK IQFO(GHG 1Q RMHUDWHW 2

7RIECFDVK FDVK HTXLYDBIQN DQG UMVMEWMG FDVK VKRZ Q LQ \WH FRQURTEDMG WIMP HOW Rl FDVK |82V

6 HH DFFRP SDQ 1Q) GRWMV \R FRQVRIEDWG | (QDQRDOADMP HQW

)
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1 DWH Rl %XVIQHW DQG 6 XP P DU Rl 6 L] QULFDQW FFRXQMY 3 RAFLHV

1 DWH RI 9oXMOHW

(TXQ[ ,F (TXQ[ WH &RPSDQ  ZH RXU RUXV ZDVIGFRSRIDWGIQ' HDZ DI RQ- XQH ( TXQ[ SUIRYIGHV FREBFDIRQ VSDFH DQG UHDWMG
RIHIQIV * GEDCHOMSBUMHY FROMOASURYIGHY [ICDGFIDOFRP SDQHV DQG QHE RUN VHUYIEH SURYIGHY UHO XSRQ ( TXIQ[ V QW KWDQG H SHIWH \R VDIHKRXVH DQG
FRQGHPWAHUP RAYDOHG IQRIP DIRQ DAHW : H RSHIDM , QMIDMRCDOVMOQHW ([ FKDQIH® % S DI FHOMY RU,% GDWB FHQMY DFURW WH $ P HUEDV
( XURSH 0 IGEBI ( DWDQGSIUED (0 ($  DQG$MD 3 DFULE JHRIUDSKIE UHIIRQY Z KHUH FXVRP HY GUHR® IQMIFRQQHPWZ W D QHERINHFR MP R SDWZHWY DQG
FXVARP HY 0 RUH \WDQ QHE RN VHYIFH SURYIGHY RIHUDFFHW \R WH Z RUBY IQMECHAIRXMY IQUGH RXU,% GOV FHQMY 7KLY DFFHW \R IQMOAIRAMY
SURYIGHV ( TXIQ[ FXVARP HY P SURYHG UHIDELON DQG WIHDP @HG FRQQHAYLW Z KIBH VI QUEDQ® UHGKAIQ) FRW B\ UHDFKIQU D FUMFDCP DW Rl QHE RUNY Z WIQ D
FHOAD@ HG SK\ VIEDOBFDMRY : H DOR IQYHMAIQ GO FHOMURIQAYHQMUHY RUSDWZHWAKLSY Z KHUH ZH SHURP D YDUHW R VHYIEHV GVAUEHG IQ1RM $VR
* HFHP EHU ZHFRMRB®GDQGRSHDMG  ,% COWFHOMYIQ P DUNHW DURXQG \WH Z R@B

: H KDYH EHHQ RSHUIDQY DV D UHDCHMEAM LOYHVR HOAKVMARUIHGHIDAQRRP H\B[ SXISRVHV 5( 7 HIHRIYH - DQXDU 6HH ,GFRPH7O HV IQ1RWM
EHBZ |IRUDGAMRCDAQRIP DIRQ

%DV Rl 3 UAHVHOMRQ

7KH DFFRP SDQ IQ) FROWRIEDWG (ICDQRIDOMIBMP HQN DG DFFRP SDQ LQJ QRMV DU SUHSDUHG 1Q DFFRUEDQFH Z M WH DFFRXQIY SUGFISBN JHGHID®
DFFHSWG 1O \WH 8 QUMG 6\BAMV Rl $P HUED  * $$3  DQG DUH SUAVHQMG [Q RXUBHSRMY FXUHQR \WH 8 6 GRMU 7 KH FROVRIEDMG ILCDQRIDOARMP HQW LQFOICGH
WH DFFRXQN R ( TXQ[ DQG W VXEVIGDUHY IGFGAQ) \WWH DFTXMURQR 7,0 1HWHQ' & &RSRIMRQIRP 7REQQRIP DIRQ0 DQDIHP HOWE7,0 ~ DQG =HXE@D
" HYHBSP HQV 5 HDIV&RSRIMRQ =' 5& RQ-XH

& HIBIQ SURUSHURG DP RXQN KDYH EHHQ UHFOMMLLEG LQ WH FRQVRTEDWMG ILQDQFIDOABMP HON \R FRQIRUP Z W FXWHQY HDUSUAVHQEMRQ
,QMUFRP SDQ. DFFRXQN DQG WDQUDRIRQY KDYH EHHQ HIP LQDWG LQ FROVREEDIRQ
&RQVRIGDARQ

: H FRQVRIEDM DOHQMY \WDWDUH Z KRD RZ GHG DQG WRVH HOMIV Z KHUH Z H RZ Q BMW/ \WDQ R WH HTXWY EXWZ H FROAROKH HOMY © H FRQURIEDWM D@
9DUDE®! , QMM QMY 39,( V' IRUZ KIFK Z H DUH \WH SUP DI EHQHILEIDY $ 9,( 1V DQ HQIMY WDWAMHU L KDV LQUXI I LELHQWAT XY VR SHUP VWRH HQIMY W ILQDQFH W
DRYMAV Z MRXDGEMRCDOVXEREQDMG [IQDQFIDOVXSSRWRU 1L KDV HTXIW IQYHVRY Z KR OFN WH SRZ HUVR GLUHPADRIYIMA \WDWP RANAI QUEDQW® B SDRWKH
HFRQRP IE SHURWP DQFH R WH 9,( RU LLL KDV HTXWY LOQYHRWY Z KR OFN \WH REQI DWRQ R DEVRUE \WH H FHS\WMG @WHY RUWI KVWR UHFHYH WH H SHRMG UHMGXDC
UMDY R WH 9,( RU LY VXEVBQI® DODRIYLMEAY IQYRIH DQ HTXIW IQYHWRU Z MW GVSURSRMRCDMD 1HZ YRIY WKW : H DUH FROUGHIHG \WH SUP DU
EHQHIIFIDY R D 9,( L ZHKDYH L \WH SRZ HUVR GUHPADRUIYLEA \KDWP RAWKA QUIEDQW® [P SDPWINH HFRQRP IE SHURWP DGFH R WH 9,( DQG L \WH REQIDUWRQ \R
DEVRE @®AHY RUWH WKWK UHFHYH EHHIW R WH 9,(  \WDWFRXG SRMQID® EH VIQUEDQMR WH 9,( : KHQ GHMP IQQ) ZKHWHUZ H DU WH SUP DU
EHQHIIFIDY R D9,( ZH FROVGHUDOUHDMRQUKISY EHEHHQ XV DQGWH 9,(  IQFOIGQ) P DRI HP HOADD UHHP HOW DQG RIHUFRQIDPWDCDUDQ) HP HQW DV Z HODV
WKW KHEG B\ RKHUYDUDE®! LOMHVKRTHY

) RUWH HOMV WDADUH QRAG ,( V' ZH IMDWHW Z KHMHUWH HQMY 1V VP MUK D FRBRIDIRQ RUD @P WG SDUGHUKIS : H FROVRIEDM HQMEY \KDWDUH
VMKFUMUHG VP LOUVR FRBRIDIRQY 1L Z H KDYH D FROMREY IICDGADAQMIVWLH RZGHUKIS R RYHU R \WH RAMBQEQ) YR VKDUHY  XQBIM/ WH FRUROGRHY
CQRAAAZ W XV DV D P DIRUNNV RZ GHUGKH W VXEWBIQIYH SDMFASDIQ) UKW KHTG B\ RMHUMVKDUHKRTHY RURKHUIDARY : H P D DOR FRQVRIEDM D GW WDQ
P DIRUWV RZ GHG HQMW 1L ZH FROAMROWH ERDIG R' GUHRRY ZKIEK P DNHV WH VW QUEDQAMGHAMRQY R WH HOMY RUZ H FRQAROWH HOMY WURXI K FRQORDPMDC
DUDQIHP HON ) RUWH HQIMEV \KDADUH AAKPWUHG VP IDUVR @ WG SDUEHWKISY Z H FRQURIEDWM LL Z H DUH \WH J HQHUDOSDWZHUDQG \WH @ WG SDUEHLY GR QRW
KRG VEVBQWYH SDMFASDIY RUNEN R KW WDWZ RX@ SUHFOGH XV IURP H HIAMQI FROARORYHUWH HOMY : H P D\ DOR FRQURIEDWM 1L Z H DUH WH @ WG
SDUWEHUDQG Z H KRG XQDOMWUIDANEN RXWI KW
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8 VHRI ( VWP DWWV

7KH SUHSDUMRQ RI FRQVRIEDIMG | ICDGAIDOIMP HOW [Q FRQRWP W Z W * $$3 UHTXIWHY P DQDIHP HOAR P DNH HIP DMy DQG DWXP SURQY WDADH HPKH
UHSRUAG DP RXQW Rl DWHW DQG IDEIDMAY DG GVFEVXUH R FRQUG) HOADWHW DQG MDELDEY DVWKH GDWM R \KH FRQVRIEDWMG | LQDQRIDOABMP HQN DQG \WH UHSRUMG
DP RXQW R UHYHQXHV DQG H SHQHV GXUQ) WH WHSRMQ SHURG $ PMDOUVXOV FRXG GLIHUILRP WHVH HWIP DMV 2 Q DQ RQRQI EDVY ZH HYDODW RXU
HIP DMV IQFOGEQI EXWIRWIP WG \R \WRVH UHDWIG \R \WH DERZ DQFH |RUFBHAWBMHY 1IDIUYDOHY Rl 1ILQDQRIDCDQG GHUYDWYH IQWKP HON LQBQILEGI DWHW DQG
JRRGZ @ DWHN DFTXIWHG DQG MELOMV DWXP HG IURP DFTXIMMRQY XVHXGDYHV R! LQEQ) IEGI DWHW DQG SURSHWW SOQADQG HTXISP HQAGDVHY DWHWIANHP HOA
REQIDIRQY RWHU DFFUXDY DQG IGFRP H VB[ HY : H EDVH RXU HVIP DV RQ KMRUEDOH] SHUHGFH DQG RQ YDURXY RXHU DWXP SWRQV WDAWDUH EHTHYHG \R EH
UDVRCDEG

&DVK &DVK ( TXLYDBIQW DQG 6 KRUWTHP ,QYHWR HOW

: H FROMGHUDGKLIK® @XIG IQAKP HQN Z W DQ RUWIQDOP DXUM IURP WH GDM R SXUKDVH R P RQKV RUGMY \R EH FDVK HTXLYDBIQN & DVK HTXLYDBIQN
JHQHD® FROMAR P RQH P DINAVP XWDOXQGY FHWMEFDWY R GAISRMDQG 8 6 JRYHUGP HQAVHEXUMAV Z W RUJICDOP DWUMEV R P RQIKY RUBMY 6 KRWWMUP
IQYHMA HOW J HQHUDE® FROMAR FHMMEDMY Rl GHSRUMDQG S 6 JRYHUP HQWHEXUMEAN Z 1M RUJICDCP DWUMEV Rl EVEHHQ P RQMVDQG  \ HDU

( TXIW 0 HMRG ,QYHWR HOW

© H XVH \KH HTXUW P HIWRG R DFFRXQARULQYHVIF HQN 1Q HOMN IRUZ KIFK Z H KDYH WH DEIOW R H HUFVH W QUIFDQAIQ GHQRH RYHUWHURSHIWY DQG
IICDGFIDOSRIFHY  EXWER QRAFRQIRO 7 KHVH IQFGGH RXULQYHWR HQW 1Q 9,( V Z KHUH Z H DUH QRAKH SUP DY EHCHIFIDY  DQG FHUBIQ IQYHWR HON 1Q RKHUNRION
YHQIMUAY RUSDWZHWAKLSY WDWDUH QRV® ,( V

( TXWV P HWRG IQYHR HON DUH LQUIDE P HDVXUHG DAFRVVRUDW DU YDOH Z KHQ WH IQYHVR HOABHSUVHQN D UHABIQHG HTXIW IOMUHWIQ D GHFRQRIEDMG
EXVIGHW RUGHUHFRI Q1) HG GMIPWCRQ [ICDGFIDCDWHW ( TXIW LOYHVR HQN DUH VXEVHTXHQ® DEMVMG |RUFDVK FROMEXURQY GMUEXWRQY DQG RXUVKDUH R! \WH
IGFRP H DQG BWHV R \WH IQYHMAY © H UHFRUG RXUHTXIW P KRG IQYHR HOW 1Q RHUDWHW 1Q \WH FROVRIEDWG EDOQRH VKHAW 2 XUSURSRIMRCDM VKDUHV R
WH IQFRP H RUGW IURP RXUHTXIW P HWRG LQYHVR HON DUH UHFRGHG 1Q RWHUIGFRP H H SHOWH  1Q WH FRQVRTEDMG AP HONV R' RSHIDIRQY © H XVH WH
FXP XOMYH HDUIQIV DSSURDFK \R GHAMUP ICH Z KHWHUGMUEXWRQY UHFHYHG IURP HTXIW P HIRG IQYHMHY DUH UMDY RQ LOYHVR HOADQG FOMMLIHG DV RSHUIDW)
FDVK IQ@Z V RUUAMUIY R IQYHMIE HOADQG UHSRUIMG DV QYY) FDVK |BZ

© HUMEZ RXUHTXIW P HKRG LQYHR HON Z KHQHYHUHYHQW RUFKDQI HV 1Q FLUFXP MBQRHV IQEEDWM \KDVIKH FDUY LQJ DP RXQAR! WWH IQYHVR HOAP LI KWQRWEH
UHFRYHDE®! VR GHWMUP IGH 1L DQ LQYHWE HQW P Di EH RIKHUWDQ WP SRUDUD (P SDILHG : H FROMGHUERK TXDOBAMYH DQG TXDQMAYH [DRRY WDAP D\ KDYH D
WU QUEDQMP SDRARQ WH LQYHVMAY 1DIU YDOH RUKH DEIOW R WH LQYHWVMH \R \XMBIQ DQ HDUQIQIV FDSDFIW WDWZ RXG MM \WWH FDUN Q) DP RXQAR \WH
IQYHWF HOV:  H GG CRAWHFRG DQ 1P SDILP HQARKDUI HV UHDWMG \R RXUHTXIWY P HIRG IQYHVA HQW IRUMH \ HDWY HQGHG' HPHP EHU DG YRU
IXUKHUIQ RUP DUMRQ RQ RXUHTXIW P HWRG IQYHVR HON VHH 1 RM

1 RQ P DINFMIE®! ( TXIW ,QYHWR HQW

: H DOR KDYH LQYHWF HQN 1Q QRQ P DUN-MIE®! HTXWY VHEXUMY Z KHUH Z H GR QRAKDYH WH DELOW \R H HUFVH WL QUEDQAIQI GHGFH RYHUMH IQYHMMAY © H
HEPWG \WH P HDVXUHP HOADEMIDUYH XQGHUZ KIEK \WH VHEXUAMEN DUH P HDVXUHG DWFRWBWY P SDILP HQML DQ. - DQG DAMMAMG |RUFKDQI HY UAVXEIZY 1URP TXD@\ [QJ

REVHYDE®! SUFH FKDQIHV : H UHFRUS GRQ P DUIN-BE®! HTXIW LQYHR HON 1Q RHUDWHW 1Q \WH FROVRIEDWG EDDGQFH VKHHW 7 KH DP RXQN Z HUH IQWI QUEDQADV
R' HAHPEHU DQG

. HUMEZ RXUGQRQ P DUN-MIE®! HTXWY LOYHR HON TXDUWAM®D VR GHMAP IGH I DO IQYHR HQW P D EH P SDILHG FROVGHUQ) ERW TXDOBAMYH DQG TXDQMARYH
IDPRY WDWP D KDYH D VU QUEDQMP SDPWRQ \WH IQYHVMAY IDUYDOH : H GG QRAWUHFRG DQ 1P SDIWP HOAFKDUHY UHDWMG B RXU GRQ P DUNAIE®! HTXWWV
IQYHMA HOW IRUKH\ HDWY HQGHG' HFHP EHU DQG
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) LQDQFIDO QVAKP HQW DQG & RQFHQWDWRQ RI & LHGIWE LVN

) ICDGADOIQMKP HQW Z KIEK SRMQIDT VXEMPAKY \R FROFHODWRQY R FUHGMUIMN FROWMR FDVK DQG FDVK HTXLYDBION VKRWAMUP  [QYHM HOW  DFFRXQW
UHFHYDE®! FROADPWDWHW DQG RXU BDQ WHFHYDE®! 5 MV DWRADWG Z W FDVK DQG FDVK HTXLYDBIQN DQG VKRWMP  IQYHWR HON DUH P MIDWMG B\ RXU
IQYHV HOASRTR.  Z KIFK @ W RXUIQYHVI) VR RQD P RQH P DUNHWXQGY 8 6 JRYHUP HOADJHQR DQG WHDVXY QRMV JRYHWP HOAVSRQVRUHG HOMSUVH DQG
EDQNP RCH IQAMKP HQV IDMGDWBDWS 3 6KRWZHIP 50U RUS $ /RQ 7HP 5DMQ) DV GHWMUP IGHG B\ IQGHSHQGHQWFHGWIDIG DI HQFIHY & UBHGWIMN
IURP  RXUDFFRXQN UHFHLYDE®! DQG FROADPNDWHW 1V QRAFRQMGHUHG FRQFHOADMG VIGFH RXUPXWRP HUEDVH 1V Z IGHD QVSHWHG DFURW RXUWUHH J HRIUDSKIEDC
UHILRQV Z 1M CR QI ®1 FXWRP HUDFFRXQIQY 1RUD VLI QUEDQABRMRQ RN RXUBHYHQXHV

: HUHYIHZ RXUIQYHWY HOABRUNRIR TXDUM® W G-WMUP ICH 1L DQ VHEXUWAV P D\ EH RIWHUWDQ \MP SRUDUD 1P SDILHG GXH R ICRUHDVHG FUHAWIMNL FKDQIHV 1Q
LAWY RUMHRARURI D FHIBIOQ IQWKP HONRUUDIQ V GRZ QI UIDGHV

7 KH FUAHAWIMN DWRFIDWMG Z M RXUGDQ UHFHLYDE®I LV P M3 DWMG B\ WH IDIUYDGH R FRGWUDOHRXUWQ \WH &DQ : H WP DM H SHRAMG FIHAWBRWHY 3( &/ 7
B\ FROMGHIQJ DODYDIOE®! [QRUP DMRQ UHBIYDQMNR DWHWMQ] \WH FRBRIEIOV R FDWK IGZV ,Q GHYHBSIQ) DQHWIP DMR! ( &/ ZH WBWZ W KIMRUIFDCRHAWRW
H SHIHOFH R 1IQDQADAWHW Z W P [OUUMN RKDUDRMUMIFY DQG DEMWWIKH KMRUIFDGRW IQRUP DURQ R UH GRNDWHW/SHHLLLE UMN FKDUDRMUMIYFY DV Z HGDV RXU
H SHABMRQ Rl FXWHQWARQAMRQY DQG UHDVRQDE®! DQG VXSSRUNESG! IRHFDW

3URSHIV 3 @QNDQG ( TXISP HOW

3URSHW SOQADQG HTXISP HOADUH P HDVXUHG DWRXU RUJICDOFRVWRU IQUDOIDIU YDOH 1RU SURSHWY  SOQWDQG HTXISP HOADFTXILHG \WURXIK EXVIGHW
FRP EIQDIRYY QHAR GHSUHAIDMRY ' HSUHFIDMIRQ 1Y FRP SXWMG XMQ) WH VWIDLI KWEEH P HKRG RYHUWH HP DG XVHXODYHY RN \WH UVSHRYH DWHW 96KIGIQIV
XQEHUIICDQRH GDVHY BDVHKRG [P SURYHP HON DQG LQMI UDOHTXISP HOADWEDVHG GFDMRQY DUH DP RMYHG RYHUWH VKROWUR WH GDVH \MP  RUKH HWAIP DING
XVHXADH R \KH DAWHWRUIP SURYHP HQW

: H FDSMBO H FHWBQ IQMEDODQG H \MEODOFRAN DAWRFDIMG Z W \WWH GHYHBSP HQADQG SXUFKDVH R IQMUIDOXVH VRIEDUH 1Q SURSHWY SOQADQG HTXISP HQW
QHARQ WH FROVREEDWMG EDDQRH VKHHW 7KLY IQFGGHY FRW ICFXUHG 1Q FBXG FRP SXIQY) DUDQIHP HOV  &&$  ZKHUH MIV ERW IHDVIE®! DQG FROADPXDM®
SHIP IWIEGH Z MR QUIEDQASHGDY [RUXV \R \BNH SRAVHWIRQ R \WH VRIVEZDUH $ ORWHU &&$V DUH FROMGHIHG VHYIFH FRMDFW  DQG WH (FHQMQ) DQG
1P SBP HQBMRQ FRAV IGFXUHG DWRFIDWG Z W VXFK FROADFW DUH FDSMB HG 1Q RKHU DWHW RQ WH FROVRIEDMG EDDCFH VKHHW & DS HG IQMIDOXVH
VRIE DUH FRAN DQG FDSIMI) HG P SBP HQBMRQ FR DUH DP RUMY HG RQ D MDLI KWERH EDVIY RYHUWH HRP DWWG XVH XQDYHV Rl WH VRIE DUH RUDUDQIHP HON

2 XUHIP DIMG XVHIXODYHV Rl SURSHWY SOQWDQG HTXISP HOANDUH J HOHID® DV IRBZ V

&RHW VWP V \ HDWY/
YXTQV \ HDWY/
| HOVHKRT P SIRYHP HQW \ HDWY/
3 HYRQDCB URSHWY \ HDWY/
& DS HG IQMEDOXVH VRE DUH \ HDW/

2 XUFRQUIKAIRQ LQ SURT UHW IGFBGHY QUHPWDQG LQEUHPWH SHQGEWUHY IRUWH FROMKRIRQ DQG H SDOMRQR! ,%  GDVB FHQMY DQG LV ABAMG DVWRUL LQDCFRVW
: H FROMPARXWXEVEQID® DOR \WH FROAMKAURQ DQG H SDOVRQ HIRW R RXU,% GO\ FHQMY \R IQEHSHQGHOAFRQADRRLY XQGHU FRQOMKPIRQ FROADANV
& ROMKAIRY [Q SIRIUAW IQFOGHY FRAV LORXUHG XQGHU FROMKPURQ FROMDAW LQFGIAQ) SURVIPAP DI HP HOMHWIEHY  HQIICHHUQ) DQG VFKHP DWF GHVIQ
VHYIEHY  GHMIQ GHYHESP HOWV FROAMKAIRQ VHYIEHY DQG RWHU FROAKRIRQ UHDWG 1HHY DQG VHYIFHV ,Q DGEMRQ ZH FDSMIQ H IQMUIAWFRAW GXUQ) \WH
GHYHBSP HOASKDVH 2 QFH DQ %  GDVI FHQMURUH, SDOVIRQ SURMPAEHFRP HV' RSHUDMRGDO \WHVH FDSABQ) HG FRW DUH DERFDWG R FHUBIQ SURSHWY SOQADQG
HTXISP HQANFDMMI RUHV DQG DUH GHSUHADWG RYHUWH HVAIP DWWG XVH XOIYHV R WH XQGH®IQ) DAHN

© HUHVIHZ RXUSIRSHW SOQADQG HTXISP HQAIRULP SDILP HOMRI HKHUZ W GDVH WKWR XVH DAWHW DQG QWM OYHG IQBIQI LEGN DAKH DWHWI URXS BIYHO
/ RQ @/HG DWHWIURXSY UHDMEY \R RXUGDWD FHQMY DUH J HGHID® DAKH LQAYIGXDOGDWE FHOMUBIYHO :  H UHDWHW Z KHXHUD FKDQIH \R RXUDWHWI URXSV IV
QHFHWDY Z KHQ Z H H SHUHQRH D U QUEDQWAKDQI H 1Q RXURSHIMRQY RUIQWH Z D Z H X\M) H ®QI ©YHG DWHW \KDWFDXVHV D FKDQJ H \R \WH IOMEBHSHQGHQR R
FDVK IGZV : H UHYIEZ DAWHAURXSY | RUSRWQUDAP SDILP HWZ KHQHYHUHYHQW RUFKDQI HV 1Q
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FIUFXP \WBGQRHV LOGEDWM \KDWIKH FDUY Q) DP RXQAR! DQ DWHWIURXS P D\ QRAEH UHFRYHWDE®! VIXFK DV D VI QUIFDQAGHFUDVH [Q P DUNHWSUEH R DQ DAHWD
W QUEDQADGYHYH FKDQIH 1Q \WH H] \MQARUP DQQHUIQ Z KIFK DQ DWHWRUDQ DWHWILRXS 1Y EHIQ) XVHG RUIW SK\ EDCFRQEMRQ D VI QUEDQADGYHWH FKDQIH 1Q
G DADRRY RUEXVIGHW FTP DM \WDWARX@ DIl HPKH YDOH R DQ DWHWRUDQ DWHWI URXS RUD FRQIXRXY GAMIRIMRQ R’ RXUILCDGADCFRQAMRQ 5 HFRYHUDELOW
R DWHAI URXSV R EH KHG DQG XVHG LIV DWHWHG E\ FRP SDUQI WH FDUY IQ) DP RXQWR DQ DWHWI LRXS ViR HVIIP DIMG XQRAVFRXQMG IXWUH GHWFDVK IGZ V H SHRMG
R EH JHQHIDMG B\ \KH DWHAIURXS | \WH FDUY IQ) DP RXQAR! \KH DWHWIURXS H] FHHGY IW HVIP DWMG XQEAVFRXQMG IXWUH FDVK IGZ V' DQ [P SDILP HQAFKDU H IV
UHFRIQ] HG IQWH DP RXQNE\ Z KIEK W FDUWY 1Q) DP RXQAH FHHGY IW IDIUYDOH

: H HOMUIQR CRQ FDCFHME®! GDVH DUDQIHP HQN DV \KH GM/HH SUP DU 1RURXU GD\B FHQMUVSDFHY  RIIFH VSDRHV DQG HTXISP HOVS WHW DFTXILHG
WURXIK [IQDQFH BDVHY DUH IGFBGHG 1Q SURSHWY SOQADQG HTXISP HOVGHWRQ WH FRQVRIEDMG EDDIQRH VKHHW

$WHW + HG |RU6 D1

$WHW DQG MEIOMY R EH QVSRVHG R \WDWP HHVD@R! \WH FUMUD \R EH FOMLIHG DV KHG |RUVD®I DUH UHSRWMG DVWKH G&Z HUR WHUFDW 1Q) DP RXQW RUIDIU
YDOHY GW FRW \R VHD

$ VWHE FWHP HQW& RVW DQG $ WHWE HALHP HQW2 EQJ DARQY

2 XUDWHAHMBP HOARED DMRQV DUH SUP DUD UHDWG\R RXU,% GO FHQMY R Z KIEK P DQ. DUH GDVHG XQEHUBQ WP DUDQI HP HQW DQG DUH UHTXILHG W
EH UNMUGHG \R \WH OQEBUGY 1O \WWHIURUD LQDCFRQEMRQ 7KH P DRIV RN RXU, % GO FHQIMUGDVHY KDYH EHHQ VXEMPWR W QUIEDQAGHYHBSP HOAB\ XV 1Q REHIR
FROYHWWIHP IURP  1Q P RMFDVHY  YDFDQAEXIGIQIV RUZ DUHKRXVHY IOR % G FHQMY 7KH IDIUYDOH R D (EIMY IRUDQ DWHWIHIBH-P HOARED DIRQ IV
UHFRIQ] HG 1O WH SHURG 1Q Z KIFK MW IQFXUHG 7 KH DWRFIDIMG UAIHP HOWFRVV DUH FDSMIQ) HG DQG IQFOIGHG DV SDWAR WH FDUY IQ) YDOH R WH BQ) ©YHG DWHW
DQG DP RWY HG RYHUMWH XVHIXCDH R WH DWHWE XEVHTXHQAR WH [QUMDCP HDVXUHP HQWZ H DFFUAM \WH CDELO 1Q UHDMRQ \R \WH DWHWIAIHP HONRED DURQY RYHU
WP H DQG WH DFFUAIRQ H SHOWH IV BFREHG DV D FRWMR BIYHQXH © H SHURGED® UHDWHW \KH HWIP DWWG DP RXQN DQG P IQ) R IXWMUH UABHP HOAFRWY ) RU
IXUKMHUIQ RUP DURQ RQ RXUDWHWIHIHP HOWNRED DIRQY VHH 1 R

* RRGZ L@DQG 2 WHU, QBQI LE®I $ WHW

: H KDYH \MUHH UHSRUBEG! VHIP HQNV FRPSIMHG R WH  $PHUFDV (0 ($ DQG  $MD 3 DALIF JHRIWDSKIE HIIRQY Z KIFK ZH DOR GHMP IQHG DUH RXU
UHSRMQY XQW * RRGZ LGV QRADP RMY HG DQG 1V MG IRULP SDILP HOADWBDVWADQQXD® RUP RUH RWMQ 1L DQG Z KHQ FUUFXP ABGFHY LQEFDW \WWDWI RRGZ L@ QRW
UHFRYH.DE®I

* HHD® ZH DWHW TXDOBAYH [DRRY \R GHWUP IQH Z KHKHU WY P RUH @HO \WDQ QRAMKDWKH 1DIUYDOH R D UHSRWQ) XQWY GM/ \KDQ LW FDUY IQJ
YDOH 4 XDOEAMYH |DRRY FROUGHHG [Q \WH DWHWP HOAIGFOGH LQGMY  DQG P DUINMFRQAMRQY  RYHUD@ILDQRIDOSHURWP DGFH DQG RWHUUHBIYDOAHYHQW DQG
IDPRY DIIHAQY WH UHSRWMQ) XQW,1 DIMUDWHWIQ) WH TXDOBMYH IDRRY Z H GHMUP IQH DAY QRAWP RUH INHO WDQ CRWKDVIKH IDIUYDOH R D UHSRWD) XQW
1V GMWY WDQ W FDUY IQ) YDOH WHQ SHURWP IQ) D TXDQMAYH [P SDIUP HOMMAL XQUHFHWDY  +RZHYHU 1L ZH FRQFOGH RKHZ VH \WHQ Z H DUH UHTXILHG \R
SHURWP D TXDQMMYH J RRGZ L@IP SDIUP HQAMT KH TXDQMAYH P SDILP HOMRMWZ KIEK 1V XVHG W IGHOM ERW \WH H MMQEH R 1P SDILP HOADQG \WH DP RXQAR
[P SDILP HOAMBRW FRP SDUAV WH IDIUYDOH R D UHSRMQY XQWZ W W FDUY IQ) DP RXQWIQFOIGIQ) JRREZ IO, | \WH IDIUYDOH R D UHSRWG) XQWH FHHGY W FDUY [QJ
DP RXQMJRRGZ LGR! \WH UHSRWIQ) XQWAY QRWFRQUGHUHG [P SDILHG |, | \WWH FDUY IQ) YDOH R! \KH UHSRWIQ) XQWH FHHGY W IDIUYDOH DQ H FHW R WH UHSRUMQI XQW
JRRGZ I@FDUN 1) YDOH RYHUWH UVSHRIYH LP STHG 1DIU YDOH IV UHFRIQ] HG DV DQ P SDILP HOAMBRW ,Q DQG ZH HBPWG \R B\ SDW WH RSWRQDC
TXDOBMYH DWHWP HOADQG SHURWP HG \WH TXDQMMYH DAWHWP HONMRURXUS P HUEDV (0 ( $ DQG$MD 3 DALIE WSROI XQW ,Q Z H SHURWP HG TXDOBAYH
DWHWP HON IRURXUMKUHH UHSRWMQ) XQW

6 XEWBQUID@ DAR RXULQEQI LEG DWHW DUH VXEMPWR DP RUY DWRQ DQG DUH DP RMY HG XMIQJ WH VDL KWIEH P HKRG RYHUWHUHWP DWMG SHURG R EHCHIIW

&XVIRP HUUHOMROWKLS 1QIQI LEEGN DFTXILHG WWURXIK EXMQHW FRP EICDMRQY UHSUHVHOAD VXEMIBQUDOP DIRUMNWY Rl RXUTIQM OHG IQUBQI LE® DWHW DQG J HHID®
KDYH HAMP DMGXVHXAIYHVR W \HDWY/

$V GHVFUEHG DERYH ZH SHURP D UHViHZ R DO®Q OHG DWHW IQFGAQ) 1AW OHG IQBQIIEGI DWHW DWKH DWHWIURXS GIYHOIRU P SDILP HQAR\
DWHWIQI HYHQW RUFKDQI HV 1Q AUFXP MBIQRHY WDWOQAFDW \WH FDUY 1Q) DP RXQAR DQ DWHWI URXS P D\ QRWEH UHFRYHWDE®! 5 HFRYHWDELDY R DWHWI URXSV \R EH
KHG DQG XVHG IV DWVHWHG B\ FRP SDUQJ \WH FDUWY 1Q) DP RXQAR DQ DWHWI URXS \RR HMIIP DVMG XQAVFRXQWMG | XWUH CHWDWK | BZ V H SHRMG R EH
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JHCHDWMG B\ WH DWHWIURXS || WH FDUW IQJ DP RXQAR WH DWHAIURXS H FHHGV W HIP DIMG XQAVFRXQMG IXWUH FDWK IGZV DQ 1P SDIP HOMKDUH LV
UHFRIQI HGE\ \WH DP RXQAE\ Z KIFK W FDUWY IQJ DP RXQWH FHHGY IW IDIUYDGH ) RUIXUKHUIQRUP DURQ RQ J RRGZ LODQG RWHUIQBQI IEG DWHW VHH1 RMV  DQG

" HEWWXDQFH &§RW

&RW DQG IHAV IGFXUWHG XSRQ GHEWMXDQRHV DUH FDSAMBQ) HG DQG DUH DP RMYHG RYHUWH @H R \WH UHDWG GHEWEDVHG RQ \WH HIHAWYH IQMIAMAP HIWRG
6 XFK DP RWMY DIRQ LV LQFG(GHG DV D FRP SRGHOAR! QMU SHOH * HEWAAXDQRH FRVN UHDWIG \R RAMBQEQ) GHEWDUH SUHVHQMG DV D UHGXRURQ R \KH FDUY 1QJ
DP RXQAR WH GHEWREM DMRQ DQG GHEWM/XDQRH FRAN UHDWG \R WH UHYROIQ) FUHGAW DFION DUH SUAVHOMG DV RKHUDWHN ) RUIXUKMHUIQRUP DIRQ RQ GHEW
IDAOMN VM H1IRM  EHBZ

" HUYDWYHV DQG + HGI LQJ $ PWYIMEN

© H XD H IRUMIQ FXUHQR  DQG IOMMHMNDAM GHUYDYH IQAKP HQNV DV SDWAR RXUUMN P DQDIHP HOAMIDAMI\ ) RUHIQ FXUWHQR. GHUYDWHY KHS \R P IMJ DM
WH HIHFW R IRUHI Q H FKDQIH UDW IGFWDMRQY RQ L RXUH SHRMG UAYHQXHV DQG H SHOHV IQWH (0 ($ WIIRQ  IL IQYHWR HQN 1Q RXUIRUHLI Q RSHUDIRQY DQG
Il FHAPIQ P RQHEY DWHW DQG MELONV GHRP IODWMG LQ IRUHI Q FXUHQAHY |, QAMUHADIM GHUYDWMYHY DUH XVHG R P DQDI H WH IQMIAMADM UWN DWRFIDMG Z WK
DQUFSDWG 1], HG UM GHEVWMXDGFHV

7KHVH P HDVXUAV DEBZ XV \R HIHAIYHO FROURORXU ILCDGAIDOH] SRVXUH DQG DUH CRAKVHG IRUVSHEXOMYH SXSRVHY : H UHFRIQ] H DOGHUYDWHY RQ RXU
FRQURIEDWG EDOGRH VKHAW DWDIUYDOH 7 KH DFFRXQIQY IRUFKDQIHV 1Q WH YDOH R D GHUYDWH GHSHQGY RQ Z KHKHUKH FRQADPWTXD@IHY DQG KDV EHHQ
GMJ QDG IRUKHGI H DFFRXQIQ) ,Q RBHUWR TXDD\ IRUKHGIH DFFRXQIQY D GHUYDWYH P XMAEH FROUGHUHG KLIK® HIHAYH DWIHGXFIQ) \WH UVN DWRFIDMG Z WK
WH H SRVXUH EHQI KHGI HG DQG WWHUH P XMAEH GREXP HQEMRQ R WH UMN P DQDU HP HOAREMIPIYH DQG WD)\ IGFOGQ) IGHQMEDURQ R \WH KHGI Q) LOWKP HQW
WH KHGIHG WP DQG \WH UMN H SRVXUH  DQG \WH HIHRYHOHW DWHWP HOAP HMRGRBJ\ -+ HGIH GHVL QDMRQY DU UHYIHZ HG RQ D TXDWM®D EDVY \R DAHW
Z KHHUFLUFXP VABGFHY KDYH FKDQJ HG WIDWZ RX@ GIMXSVNH KHGI LQD LOWIKP HQW UHDMRQUKLS \R \KH | RUFDVMG WDQUDRMRQY RUGHWQYHWR HOW

&DWK) BZ +HGIHV

7KH LOMKP HQW Z H GHMI CDW DV FDVK IBZ. KHGJ HV IGFOGH IRUMIQ FXUHGR IRZ DBV FLRW FXUHGR VZ DSV DQG IQMMVNIDW GFNY ) RUFDVK I8Z KHGIHV
Z HXVH D UHJ UWWIRQ DQDOMY DAKH P H\KH DU G-I QDMG \R DAWHW \RHUHIHRIYHGHW

© HHOMUIQR IQMUFRP SDQ. IRUHIQFXUHGR IR DG FROADFNV  IQMUIFRP SDQ. GHUYDWHY  Z W RXUZ KR® RZ QHG VXEMIADUHY IQRXU( 0 ( $ UIIRQIQRGHU
R KHGIH FHUBIO IRVHFDVMG UHYHQXHY DQG H SHOMHY GHQRP IQDWG 1Q FXWHQFHY RKHUWDQ WH 8 6 GRMU SUP DU WH %MYK SRXQG DQG WH HXIR
6P XEBGHRXMO Z H HOMUIQR IRUHI Q FXUHQR. |RZ DU FRQOADFW Z MW XQUADG \KILLG SDUAV R H WD KHGJ H \WH QWA SRVXUH FUDWG B\ VXFK IQIMUFRP SDQ
GHUYDIYHY : H GMI QDM \WH LOMUIFRP SDQ. GHUYDWYHV DV FDWK IGZ KHGIHV © H XVH WH IRZ DU P HIWRG \R DWHW HIHRIYHGHW R TXDO) 1Q) 1RUHI Q FXUHQR
IRZ DUBV WDWDUH G-I CDWIG DV FDVK 18Z KHGIHV Z KHUHE\ \WH FKDQJI H LQ \WH IDIUYDOH Rt \WH GHUYDAYH 1V UHFRUEHG 1Q RHUFRP SUHKHQUIYH IGFRP H BW DQG
UHFOWLLHG \R WH VDP H @H WP 1Q \WH FROVRIEDWG WIAMP HQONV Rl RSHUDMRQY WDV XVHG \R SUVHOARH HDWQIQIV HIHPWR WH KHGI HG WP Z KHQ \WH KHGIHG
MP DIlHAW HDLIQIV

© H DOR XU H FLRW FXUHR LQMUHWAIDW \VZ DSV Z KIEK Z H G-MICDW DV FDVK 16Z KHGIHV \R P DQOU H \WH IRUHIQ FXWHGR H SRVXUH DWRFIDWG Z WK D
SRMRQ R RXUIRMIQ FXUHQR  GHQRP IQDWG YDUDE®! DM GHEWDQG RXUS 6 GRIUGHQRP ICDWG 1] HG DM GHEWAMXHG B\ RXUIRUMIQ VXEVIADURY : H DWHW
WH HIHRYHOHW RL FLRW FXUHGR LQMBMAIDW VZ DSV WDWDUH GHVLI QDWMG DV FDVK IBZ. KHGI HY XMQI WH VSRWP HINRG ) DIUYDOH FKDQIHV IURP VSRWIDWMY DUH
UHFRIQ] HG [Q RHUFRP SUKHOYH IGFRP H ®W  LQUDA DQG P P HADWO UHFOWLLHG \R HDWQQIV \R RIVHWINH JDIQ RUBW IIRP UHP HDVXUKQ \KH DAWRFIDIMG
GEW: H H FOGH P H YDOH DQG FLRW FXWHGR. EDVY VSUHDG IURP \KH DWHWP HOAR KHGJ H HIHAYHQHW DQG BRI QL) H WH H FOGHG FRP SRQHQAQ LOMUHAN
H SHOVH WURXJ K \KH \Z DS DFFXDCBURAHW 7 KH GlLIHUHQRH EHE HHQ I DIUYDOIH FKDQIHV R WH H FOIGHG FRP SRHQWDQG \WH DP RXQADP RMYHG LV BRI Q) HG 1Q
RIWHUFRP SUHKHQUYH IQFRP H @&W

© H XVH IOMAHVADW GHUYDIYH LOWKP HOW VXFK DV WHDVXW &FNV DQG VZ DS GFNY FRPYHO UHHUHG R DV IOMMHDM GFNY  \R P DQDIH QMDA
H SRVXUH FUHDWG B\ DQUFISDWIG |1, HG UDW GHEVWAMXDQRHY $ Q LOMHAWDM GFN IV D Vi QKHWF IR DUG VDB R D EHQRKP DUN IQMUWIDM  Z KIFK 1Y VHWBIG 1Q FDVK
EDVHG XSRQWH GlLIHWHQRH
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EHE HHQ DQ DU UHHG XSRQ UDW DWQFHSMRQ DQG \WH SUHYDI@) EHGRKP DUN UDWM DAVHWEBP HOW, WHIHRYHO 11 HV \WH EHGFKP DUN UDW FRP SRQHQAR DQ XSFRP IQJ
GEWMXDQRH 7 KH IQMIHMALUDW GFN WDQUDRIRQY DUH GV QDWMG DV FDWK 162 KHGIHV Z MW DOFKDQIHV 1Q YDOH UHFREHG 1Q RWHUFRP SUHKHOUYH IGFRP H
B®W 6 XEVHTXHQOAR VHWBP HQADP RXQN 1Q RWHUFRP SUHKHQUYH IQFRP H @\ DUH DP RMY HG VR LOMUHMA] SHOVH RYHUWH WP R WH IQMUAAIDM GFNY

: KHQ\ER RUP RUH GHUYDMYH LOAMKP HQW 1Q FRP EIQDIRQ DUH IRIQ® GHVLI QDG DV D FDWK IGZ. KHGILQ) IQVAKP HOAMKH DU WHDMG DV D MQJ @1 LOWMKP HQW
) RUKHGIH UHDMRQUKISY \WDWDUH GVFRQIOXHG EHFDXVH \KH [RMFDVMG WDQUDRIRQ IV QRAH] SHAMG W REFXUDFFREQ) \R \WH RWICDOWIDAMI\  DQ. BHDWG
GHUYDWH DP RXQN UHFRUGHG IQ RWHUFRP SUKHQUYH IQFRP H ®W DUH [P P HADWMOD UHFRI Q] HG 1Q HDWIQIV

: HFOWI\ FDWKIGZ V IURP GHUYDMYH IQWIKP HOW GHWI QDWG DV FDWK I&Z KHEIHV IQWH VDP H FDIMIRY DV \WH FDWK IGZ V IURP \WH WP EHQJ KH&IHG
1 HWQYHWY HOM HRIHV

© HXVH FLRW FXUHQR VZ DSV ZKIFK Z H GV QDM DV GHAIQYHMVR HOAKHGI HV R KHGIH \WWH FXWHQR. H SRVXUH DWRFIDIMG Z W RXUGHWQYHR HOAQ RXU
IRUIQ WXEVIGDUHY : H XVH \WH VSRWP HIKRG \R DWHW HIHRAIYHQHW R FIRW FXUWHQR. IQRMUVADM VZ DSV WDWDUH GHVLI QDG DV GHAIQYHVR HOAKHGI HV
ZKHUHE\ \KH FKDQIH 1Q IDIUYDOH GXH W IRUHLI Q FXWHGR. H FKDQIH VSRWIDW 1V UHFRUEHG LQ RWHUFRP SUKHOWYH IQFRP H @\ DQG \WH FKDQIH LQ IDIUYDGH R
WH H] FOGHG FRP SRHQM UHFRUBHG LQ RIHUFRP SUHKHQUYH IGFRP H @®W  DQG DP RWY HG VR LOAMUHVWAL SHOVH \WURXI K WH VVZ DS DFFUXDCBURFHW

2 FFOMRQD® ZH DOR XVH IRUHIQ H FKDQIH IRZ DG FROMFW Z KIEK Z H G-V CDW DV GHMQYHWE HOMKHGIHV \R KHGIH DI DIQAMKH HIHPAR IRUIQ
H FKDQJ H UDWM |GRMDMRQY RQ D SRMRQ R RXUGHWQYHR HOAQ IRUAI Q VXEMADUHY : H XVH WH VSRWP HKRG VR DWHW KHGI H HIHRYHQHW DQG WHFRI QY H IDIU
YDOH FKDQIHV IURP VSRAIDW 1Q RWHUFRP SUHKHOWYH IFRP H ®W © H H FOGH IRIZ DG SRIQN IURP \WH DWHWP HOAR! KHGJ H HIHRIWYHQHW DQG DP RWYH \WH
IQUDOYDOH R \WH H FOGHG FRP SRQHOAKURXI K IQMIMAH SHOWH 7 KH QLIHWHQGRH EHEHHQ IDIUYDGH FKDQIHV IURP \WH H] FOGHG FRP SRGHQADQG \WH DP RXQW
DP RWY HG L UHFRJ Q] HG LQ RHUFRP SUHKHQUYH IGFRP H ®W

&HIBIQ R RXURPXMRP HUDJ UHHP HOW \KDWDUH SUFHG 1Q FXUHCHHY GLIHHQWURP  \WH IXCRRCDCRUGFDAFXUWHCAHY R \WH SDUIHY IQYROHG DUH GHHP HG W KDYH
IRHI Q FXUHQR IRZ DU FRQADFW HP EHGCHG IQWHP 7 KHVH HP EHGGHG GHUYDMYHV DUH VHSDUDWG 1URP WHUKRWFRQUDRW DQG FDULHG RQ RXUEDDQRH VKHHWDW
\KHUIDIUYDGH 7KH P DRI Rl \WHVH HP EHGGHG GHUYDMYHV DUVH DV D UHVXGNR RXUIRUH Q VXEMADUHY SUFIQ) \WHURXWRP HUFROADRW IQ8 6 GR@WY : HXWH

WHVH IR DUG FRQADFW HP EHGGHG Z WIQ RXUPXWRP HUDI UHHP HOW VR KHGI H DI DIQAKH HIHPWR! IRUHLIQ H FKDQJ H UDWM | GRWDMRQY RQ RXUGHWQYHWR HOAIQ
RXUIRULI Q VXEVIGDUHY

1 RQ G-MJ QDIMG + HGIHV

) RUIQ FXUHQR JDIQV RUBMHY DWRFAIDMG Z MW GHUYDMYHY WDWDUH QRAGHVLI QDG DV KHGIIQU IQAKP HOW IRUDFFRXQIQ) SXUSRVHY DUH UFREHG Z WIQ
RWHUIGFRP H H SHOWH  1Q RXUFRQURTEDMG AIAMP HOWV Rl RSHUIDUIRQY

) RUIXUKHUIQI RUP DUMRQ RQ GHUYDMYHV DQG KHGI IQ) DRMMEN VHH 1 RM
) DIUODAXHRI ) LQDQFLDO,QVKP HQW

7KH FDUY 1) YDOHV R RXUFDVK HTXLYDBIQV KHG LQP RGH. P DUNAWXQGY DQG \WH FDUY LQ) YDOH R RXUGHUYDUYH IQARKP HQN UHSUHVHQANHUIDIUYDOHY 7KH
FDUWY LQJ YDGHV R RXUFDVK HTXLYDBIQV KHG 1Q WP H GHSRVW DQG 8 6 JRYHUP HOAVHEXUMY DQG WH FDUY IQ) YDOHV R RXUDFFRXQN WFHYDE®! DFFRXQN
SD\DE®! DFFXXHG H SHOHV DQG DFFXHG SURSHW SOQADQG HTXISP HOADSSUR] 1P DWW WHU IDIU YDOHY SUP DUD GXH \R \WH VKRWWMP P DMUY R \WWH UHDWG
IQARKP HQN 7KH IDUYDOH R VKRWMP  IQVHWR HON KHG 1O WP H GHSRW DQG 8 6 JRYHUP HOAVHEXUMAY DU HIP DIMG B\ FROVGHUQ) REVHUYDE®! P DUN-W
SUFHV R VP [DUIQAKP HQN 7 KH IDIUYDOH R RXUGHEVWDGHG LQ \WH SXEQF GHEWP DUNHWY EDVHG RQ TXRWMG P DUNVBUEHY 7 KH IDIUYDOH Rl RXUGHEWZ KIEK 1V QRW
SXETF® WDGHG LV HIP DIMG B\ FROVGHUQ RXUFUHGWIMD)  FXUHQADWY DYDIDE®! W XV IRUGHEWR \WH VDP H UHP DIQIQU P DWUMEAV DQG\MUP V' 7KH IDUYDGH R

RXUGDQ UHFHYDEG! IV P DMG B\ GVFRXQIY WH FROADPWDOFDWK IGZV R \WH BDQ XMQJ LQEFDWH SUFIQ) IURP WILG SDUAV IRUMP IOULQWKP HOV DQG
DWHW/SHFLLLE \ LHGS DEYWAR HQN |RUHBP HQW VIXFK DV FUHGWIMN
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) DUSDOHRI 1 RQ ) LODQFLDCE WHW DQG / IDELDAHY

. H DOR IRGZ \WH DFFRXQIY WEQGEDS IRUWH P HDVXUHP HOAR! 1DIUYDGH 1RUFHMIIQ QRQ ILQDQRDODWHN DQG DELOMY RQ D CRUHFXWI) EDVY 7KHWH
IGFOCH

1 1 RQICDQADMWHN DQG QRQ ILCDQADCIDEIMA LQUDM P HOVXUHG DADIUYDOH 1Q D EXVIGHW FRP EIQDMRQ RURKHUGHZ. EDVY HYHQAEXWRWP HDVXUHG DV
IDIUYDOH LQ VXEVHTXHQABSRWMD) SHURGY
5 HSRUMY XQW DQG GRQ [ ICDQFIDADWHW DQG QRQ ILCDQRDGIDEIMMA P HDVXUHG DWDIUYDOH |RUJRRGZ IQIP SDILP HOAMAN
, QCHILQW OYHG LOBIQI LEG! DWHW P HDVXUHG DWDIUYDGH |RUIP SDIUP HOADWHWP HOW
1 RQ IQDGADABQ) OHG DWHN RUDWHAIURXSV P HDVXUHG DWDIUYDOH IRUP SDILP HQADWHWP HON
$WHAHMBHP HOARED DUIRQY IQUDE P HDVXUHG DWDIUYDGH EXWRWXEVHTXHQ® P HDVXUHG DADIUYDGH DQG
$WHW DQG MEIMIAY FOMLHG DV KHEG IRUVDE! P HDVXUHG DWDIUYDOH GM/ FRVV R VHODQG UHSRUMG DWNH GZ HUR! \WH FDUY IQ) DP RXQN RU\KH 1DIU
YDOHV BW FRAV\R VHO

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

) RUIXUKHUIQIRUP DURQ RQ I DIUYDGH P HDVXUP HQN VHH 1 RM
| HDVHV

: H HOMUIQR GDVH DWDQIHP HQN SUP DUD IRUGQG GO FHQMU VSDFHV RIIEH VSDFHV DQG HTXISP HOV$WIW IGFHSIRQ ZH GHMP IQH Z KHWHU DQ
DUDQ) HP HQAY RUFRQEIQV D BDVH : HUFRIQIHD WKWR XVH 528  DWHADQG GDVH MDELON RQ \WH FROURIEDWG EDDQRH VKHHW IRUDGIBDVHY Z MW D WP
GUHMDQ P RQKV IFOGEQ) UHQHZ DCRSWRQY \WDWZ H DUH UHDVRCDE® FHUBIQWR H HUAVH

528 DWHW UHSUHVHQNRXUW KVWR XVH DQ XQGEHW®IQ] DWHWRUWH GDVH WP/ HDVH CDELOAV BHSUHVHONRXUREQD DMRQ R P DNH GDVH SD\ P HOWV DUMQJ 1URP
\KH ®DWH 52 8 DWHW DQG GDVH MEIDIY DUH FOWLIHG DQG WHFRI Q] HG DWKH FRP P HQFHP HOACDM : KHQ \WHUH L D GDVH P RALIFDWRQ RUD FKDQIH 1Q ®DWH
\MP \WIHHGE D HDWHWP HOWHYHQNZ H BHDWHW W FOWMLIEDMRQ DQG UHP HDVXUH \WWH 5 2 8 DWHWDQG GDVH MELQY

/ HDVH DELOIAY DUH P HDVXUHG EDVHG RQWWH SUAVHQAYDGH R! 1], HG BDVH SD\ P HON RYHUWH GDVH\MP 52 8 DWHW FROMWR L IQUDCP HDVXUHP HOAR \WH
GDVH MEIMY 1L GDVH SD\ P HQW P DGH \R \WH BM/RUDWRUEHIRUA \WH FRP P HOFHP HOAEDW BV DQ. GDVH IQFHQIYHY UFHYHG DQG UL LQMDCEUHPWARW IQFXUHG
B\ XV /HDVH SD\P HQN P D\ YDU EHFDXVH Rl FKDQIHV 1Q IDFW RUFILFXP ABIQRHY RFFXULKQY  DIMUMKH FRP P HQRHP HOWIQFOEQ! FKDQIHV 1Q IQOMRQ IOAFHV
9DUDE®I ®DVH SD\ P HON WDAGHSHQG RQ DQIQGH RUD UM VXFK DV \WH & RQUXP HU3 UFH QG RUD P DUNHAIQMUVAIDAM  DUH IGFOGHG LQ WH P HDVXUP HOAR
528 DWHW DQG GDVH MEIMIY XMQ) WH IQGH  RUUDW DWKH FRP P HQRHP HOAGDM 6 XEVHTXHQAFKDQI HV \R ®DVH SD\ P HQN EDVHG RQ FKDQI HV \R \WH IQGH
DQG UDW DUH DFFRXQIMG |RUDV YDUDE®! GDVH SD\ P HQW DQG R Ql) HG 1Q WH SHURG WH DUH IQFXUHG 9 DUDE®! GDVH SD\ P HON WDWER QRWGHSHQG RQ DQLOGH
RUD UDW DUH H FOIGHG IURP \KH P HDVXUHP HQAR! 52 8 DWHW DQG GDVH MEIMAY DQG DUH UHFRI Q] HG LQ \WH SHURG 1Q Z KIFK \WH REQ DURQ IRUWRVH SD\ P HON IV
ICFXUHG 61GFH P RMR RXUBDVHY GR CRABURYIGH DQ [P STRMIDW  Z H XVH RXURZ Q IQFUHP HQICERURZ IQ) DM ,96  RQ D FRAWMDQ HG EDVY 1Q GHWMUP LQQJ
WH SUVHQAYDOH R GDVH SD\P HQN : H X\ H D P DUNVEDVHG DSSURDFK \R HWIP DWW WH %6 7KH DSSURDFK UHTXIUAV LI QUIEDQAMGI P HON7 KHHMRW ZH
XU H GLHHOAGDVE VHW \R HIP DWW ,%6 V YID DQ DQDOVY R L VRYHUHIQ DMV 1L \ IHGV RQ RXURXWIBIQAQ) SXETF GHEWDQG lIL IQEFDIYH SUFIQ) RQ ERK
VHEXUHG DQG XQUHFXUHG GHEWBHFHIYHG IIRP EDQONQJ SDVEHLY : H DOR DSS® DAWR HON R DFFRXQRUFRQUGHIIRQY BHDWG R L \MCRUDQG 1L FRXQW FUHAW
DMV \WDWP D QRAEH IX@ IGFRSRUDMG B\ \WH DI RUHP HQIRGHG GDVD VHW

7KH P DRUW R RXUGDVH DUDQI HP HQW LGFOGH RSURQY W H] \MQG WH GDVH || ZH DU UHDVRQDE® FHUBIQ W H HUFVH VXFK RSURQY \WH SHURGY FRYHUHG B\
WH RSURQV DUH LQFOGHG LQ\WH BDVH MU 7 KH GHSUHAIDEG! @YHV RN FHUBIO 11 HG DWHW DQG GDVHKRE [P SIRYHP HQN DUH @P MG E\ \WH H SHRMG GDVH WP H
KDYH FHUBIQ BDVHV Z W DWP R P ROV RUBMY ) RUVXFK BDVHV Z H HBIRMG QRWR UHFRIQ] H DQ. 52 8 DWHWRUBDVH MELDIV RQWWH FRQVRIEDMG EDOQFH
VKHHW : H KDYH GDVH DI UHHP HQW Z M GDVH DQG QRQ ®DVH FRP SRQHOV © H HBIPMG \R DFFRXQATRUWH GDVH DQG QRQ GDVH FRP SRQHOW DV D QI ® BDVH
FRP SRGHQNVRUDQFOMHY Rl XQEHBIQ) DWHW IRUZ KIFK Z H KDYH IGHQMHG DV GDVH DUDQ) HP HQN

$V GHAVAUEHG DERYH ZH SHURWP D WHYIHZ R DOBQI OHG DWHW IQFGAQ) 52 8 DWHW DWKH DWHAI URXS GIYHOIRULP SDILP HOAE DWHWIQJ HYHQW RU
FKDQIHV 1Q AURXP BCQRHV \WDWQAFDW \KH FDWY 1) DP RXQAR DQ DWHWIURXS P D\ CRAEH UHFRYHWDE®! 5 HFRYHUDEIDN R DWHWI URXSV \R EH KHG DQG XVHG IV
DWHWHGE\ FRP SDUQJ \WH FDUWY 1QJ DP RXQAR DQ DWHWI URXS R HVIP DVMG XQAVFRXQIMG | XWIUH CHWADWK |BZ V H SHRMG W EH JHQHIDWG B\ \WH
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DWHAMIWRXS | \WH FDW IQJ DP RXQAR WH DWHWIURXS H FHHGV IW HAP DIMG XQAVFRXQMG IXWUH FDWK 1&ZV DQ [P SDILP HOMKDUH IV BHFRIQ] HG B\ \WWH
DP RXQMNE\ Z KIFK IW FDUWY 1QJ DP RXQNH FHHGV IW IDIUYDAH ) RUIXUKHUIQ RUWP DIRQ RQGDVHV VHH 1 RM

5 HYHQXH
5 HYHQXH 5 HFRJ QURQ

: H GHUYH P RUH \WDQ R RXUUHYHQXHV IURP UHEXUIY) UAYHQXH VIHDP V. FROMIQY SUPDUD R FREFDIRQ Z KIFK IQFOGHY \WH GFHOQ) R FDEIGHW
VSDFH DQG SRZHU  IQMIFRQQHAIRQ RIHUQIY P DQDIHG IQUDVAKFMUA VROMRQY DQG RWHU UAYHQXHY FROMIY R BHQEOIGFRP H ILRP WQDQN RU
VXEWCDQN 7 KH UHP DIQGHUR! RXUUHYHQXHV DUH IURP GRQ UHEXUWIQ) UHYHQXH AMHDP V' VIXFK DV IQABEIMRQ UAYHQXHY  SURHVIRCDOVHWIEH IHHV ICFOAQI IIRP RXU
RQWHQMUHY FROADPWHMBP HQWV DQG HTXISP HWDBN 5 HYHQXHY B\ SURGXPWERHV DQG J HRIUDSKIE UHJ LRQV DUH IGFGGHG 1Q VHI P HOAQIRWP DIRQ Q1 RWM

5 HYHQXHV DUH WHFRI Q] HG Z KHQ FRQWROR! WHVH SURGXFW DQG VHIEHV 1V WDQUIHWHG VR W FXWRP HY 1Q DQ DP RXQAMKDAUH GFW WH FROVGHIDIRQ ZH
H SHAWR EH HOMBIG \R 1Q H FKDQIH IRUWH SURGXFW DQG VHIEHY 5 HYHQXHV IURP UHFXUIKQY UHYHQXH AHDP V DUH JHQHUD® ELCHIG P RON® DQG WHFRIQ] HG
UDWE® RYHUWH \MP R \KH FRMDFWJHQHD® R\ HDWY/ IRU,% CDWB FHOMUFREBFDIRQ PXVEP HY 1 RQ UHFXUIQ) IOABEMRQ [HHY DAKRXIK JHGHD® SDIG
XSIRQAXSRQ IQABMMRQ DUH GHHUHG DQG UFRIQ] HG IDIE® RYHUWH FROMDPWMP 3 IRIHWIRCDOVHIIEH 1HHV DQG HTXISP HQAVDGN DUH WHFRIQL] HG 1Q \WH
SHURG Z KHQ \WH VHYIEHY Z HIH SURYIGHG ) RUMH FRQRDFW Z W FXVRP HWY \WDWARQBIQ P XEB®! SHURUP DQFH REQ DWRQY Z H DFFRXQAWRUIQAYIGXDCBHURWP DGFH
REQ DIRQY VHSDUDAMO 1L WH DU GMIGPWRUDY D VHUHY R' GMIPARED DIRQY 1L \KH IQEYIGXDOSHURIP DQFH REQI DMRQY P HAWIKH VHUEY FUMMUD ' HWUP LQIQD
Z KHKHUSURGXPW DQG VHIIEHV DUH FROVGHUHG GMICPWSHURUP DQFH REQ DURQY \WDVWKRX@S EH DFFRXQMG IRUVHSDUDAMO YHWXV VI HWHUP D\ UHTXILH LI QUIEDQA
MGJ P HQW7 KH \WMDQVDPURQ SUFH 1V DARFDWG R \WH VHSDUDW SHURUP DQFH REQ DIRQ RQ D UHDMYH BQEDEQH VHEQ SUFH EDVIV 7 KH ABIQEDEQH VHB SUFH L
GHMUP LOHG EDVHG RQ RYHIDOSUFIQ) REMPIYHY \BNQJ [QR FROUGHIMRQ P DINHWARQAMRYY J HRIUDSKIE GFDMRQY DQG RKHUIDRRY 2 WHUMGI P HON LQFOIGH
GHMP IQQ) 1L DQ YDUDE®! FROUGHUMRQ VKRX EH LOFOIGHG LQ WH \RIBAFRQADPAYDOH R WH DUWDQ) HP HQA/XFK DV SUFH IQRUHDVHY

5 HYHQXH LV JHCHID® UHARI Q] HG RQ D JWRW EDMY DV D SUCHSDOYHWXY RQ D GHWEDMY DV DQ DIHQNDV Z H DUH SUP DUD UHVSROVE®! |RUIXQ@Y \WH FRQADRW
EHDUIQYHQRY  UMN DQG KDYH AVFUHRQ 1Q HAREQVKIQ) \WH SUFH Z KHQ VH@ W \WH FXRP HU 7R \WH H WQWZ H GR QRWP HHWKH FUMAUD IRUUBHFRI Q] 1QJ UHYHQXH
RQ D JIRW EDMV ZH UHRG \WH UHYHQXH RQ D GHVWEDMY 5 HYHQXH TURP FROQADAAWHWEP HONV  Z KHQ D FXMRP HUZ IKHV \R WP IQDW \WWHUUHP DIQIQ) FRQADAA
HOW® LV \WHDWMG DV D FRQADRWP RALIFDWRQ DQG UHFRI Q] HG UIDIWE® RYHUWH UHP DIQQJ WP R \WH FRQADRWIL DQ

© HIXDUDQMH FHABIQ VHYIEH BIYHY' VXFK DV XSUP H DV RAVIHG 1Q IQEYIGXDOFXVRP HUFRQRDFW | \WHVH VHIYIEH GIYH® DUH GRADFKIHYHG GXH\R DQ. IDIGUAH
R \WH SK\ EDAQ UDVRKFUMUA RURITHUQI Y RUIQWH HYHQAWR FHUBIQ IQABGFHY R GDP DI H \R FXVRP HUIQ UDVIRKFUUH Z MIQ RXU,%  GDMD FHOMY Z H Z RX@S UHGXFH
UHAYHQXH IRUDQ. FUHAW RUFDVK SD\ P HQW J LYHQ R \WH FXVIRP HU + MRUEDE® \WHVH FUHGW DQG FDVK SD\ P HQW KDYH QRWEHHQ VLI QUIEDQW

: H HOMUIQOR UHYHQXH FROADRW Z W FXVIRP HY IRUGDVD FHQMY DQG RILFH VSDFH WDWFRQBIQ ERW GDVH DQG QRQ ®DVH FRP SRGHOW © H HBIPWG \R DGRV
WH SUDRWFDOH SHAHQAZ KIFK DABZV GMRWY \R FRP EIGH GDVH DQG QRQ BDVH FRP SRHON B\ XQGHWBIQ) FOW R DWHW DQG DFFRXQMRUKHP DV RCGH
FRP SRGHOALL \WH KDYH WH VDP H \IP 1) DQG SDWAD R WDQVHU 7KH FRP EICHG FRP SRQHQALY DFFRXQIMG |RULQ DFFRUEDGFH Z W \WH FXUHQABDVH DFFRXQIQ)
JXIGDFH 7RSEE 1L WH GDVH FRP SRQHQAY SUHGRP IQDQWDQG 1Q DFFRUEDQRH Z W WH FXWHQAHYHQXH DFFRXQIQY JXICDQFH  7RSIE 1L WH QRQ GDWH
FRP SRGHQALY SUHGRP IQDQW, Q JHQHUDO FXVRP HUFRQRDFW |RUGDWD FHQMY DUH DFFRXQMG IRUXQGHUZRSIE  DQG FXVRP HUFRQIDFW [RUWH XVH Rl RIILEH
VSDFH DUH DFFRXQMG IRUXQEHUZRSIE. Z KIFK DUH J HQHUDE® FOMMLIHG DV RSHUDIY GDVHY DQG DUH UHFRI Q) HG RQ D WWIDLI KWERH EDVY RYHUWH GDVH \MJP

$V SDWR RXURQIRQJ IQYRIHP HQAKQ RXU[ 6 FDBT® IRIQAYHQMUH HTXIWY P HIKRG LOYHVR HON Z H HOMULQR FHUBIQ FRORDRW Z W WHVH YHQMUHV \R SURYIGH
RXU GD\B FHOMU H SHMYH 1Q H FKDQIH 1RU SIRIHWIRQDOVHWYIEH 1HH UHYHQXH 6 XFK VHYIEHV IGFOGH GHYHBSP HQADQG FROWKRIRQ P DRI HP HQWVDBN DQG
P DUNMZY | DFMY P DQDIHP HQVDWHWP DQDIHP HOADQG SURFXUHP HQW,Q JHQHUDO WH UHYHQXH I UHFRIQ] HG DV WH VHYIEHY DUH SHURWP HG 5 HYHQXH IRU
FHUBIQ VHWYIEHV VIXFK DV VDB DQG P DUNAIQ)  DUH UHFRJ Q) HG DVWD SROAQWP H ,Q DEAMRQ
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\KH UHYHQXH IRUWH VDBV DQG P DUNAMQJ 1HHV P Dv EH WHFRI Q1] HG VHYHUDO HDWY 1Q DGYDQRH R SD\ P HONURP \KH [ 6 FD®! RIQAYHQXUHY DV SD\ P HOAY RIMQ WG
\R GHS® P HOAR WH PXMRP HU

& HUBIQ FXVRP HUDJ UHHP HQW DUH GHQRP ICDWIG 1Q FXWHGFLHY RIHUWDQ WH I XQRMRCDCFXWHGAHY R \WH SDIMEN LQYROHG 8 QGHUDSSTFDE®! DFFRXQIQ) XEV
Z H DUH GHHP HG \R KDYH IRUHJ Q FXWHGR. IR DB FRQIMDFW HP EHGGHG 1Q WHVH FROADRW © H DWHWHG \WHVH HP EHGEHG FROMDPW DQG FRQFOGHG \WHP R EH
IR QFXUHER HP EHGEHG GHUYDWHY VHHIRM 7 KHVH IQAKP HQN DUH VHSDUDMG IURP WHUKRWFRQADFW DQG KHTS RQ RXUFRQURIEDWG EDDGFH VKHHW DV
WHUIDIUYDOH 7KH P DIRUV R \WHVH IRUIQ FXWHGR. HP EHGGHG GHUYDWMYHV DUVH [Q FHUBIQ R RXUVXEMGDUHY Z KHUH \WWH GFDOFXUWHGR 1V \KH VXEVIGDY V
IXCRIRQDORXUWHOR. DQG \WWH FXVRP HUFRQADPALY GHQRP IQDWG IQWH 8 6 CRIDU ) RUFHIBIQ FROADAW Z H XVH \WHVH IR DU FROMDFW HP EHGGHG Z MMIQ RXU
FXVARP HUDJ UHHP HOW R KHGI H DI DIQAMIKH HIHPWR 1RUHLI Q H FKDQIH UDWM | GFAMDMRQY RQ RXUGHWIQYHME HQAQ RXUIRUHI Q VXEMGDUHY 3GDVHWHH1IRM  IRU
IXUKHU GVEXWIRQ R \KHVH KHGIHV ) RUDORKHU FXRP HU FROADFW FRQEIQQ) HP EHGEHG GHUYDIHY FKDQIHV 1Q \WHU IDIU YDOIHV DUH WHFRIQ HG Z MWIQ
UHAYHQXHV 1Q RXUFRQVRTEDMG WIAMP HON Rl RSHUIDIRQY

& ROADPVW/DDQRHV

7KH P IQ) R UHYHQXH UFRIQURQ EICV DQG FDVK FRIAIRQY UVXEMOQ DFFRXQN UFHYDEGN FROADPADWHW DQG GHHUHG UHYHQXHV $ UHFHYDE®! IV
UHFRGHG DWKH LQYRIFH DP RXQWGQHWRI DQ DABZ DQRH [RUFIHAWBRMWHY DQG LY UHFRI Q) HG IQ WH SHURG Z KHQ Z H KDYH WDQVIHWHG SURGXPW RUSURYIGHG VHIYIFHV \R
RXUPXRP HY DQG Z KHQ IW U KWIR FROUGHUIDMRQ 1Y XQRRQEMRQDO 3 D\ P HOAMUP V DG FRQAMRQY YDU B\ FROADPWASH DIKRXIK \MP V JHQHD® IQFGGH D
UHTXIUP HOAR SDPHQZIWIQ R GD\V ,QIQABRHY Z KHUH WH P IQ) RN UAYHQXH UHFRI QUIRQ GLIHY IURP \WH WP QU R IQYRIFIQ) Z H KDYH GHWAUP IQHG KDV
RXUFRQADFW JHQHD® GR QRAIQFOIGH D VI QUEDQMICDQRQ) FRP SRGHQW:  H DWHW FRIBPIELD EDVHG RQ D QXP EHUR! IDRRY [FOGQ) SDWARDQVDRURQ
KIMRY Z W \WH FXRP HUDQG \WH FUHGWZ RWWIGHW R \KH PXOVEP HU . H JHQHD® GR QRAUTXHVWFRGWDOIRP  RXUFXVIRP HWY DEKRXJ K. 1Q FHWEAQ FDVHV Z H
REWBIQ D VHRXUMY LOMIHND D PXRP HUV HTXISP HOABDFHG IQ RXU, % CDVB FHQMY RUREVBIQ D GHSRVIW:  H DOR P DIQIEIQ DQ DAXZ DGFH IRUHIP DIMG BWHY RQ
D QHIP H BW EDVY UNVXEID) 1URP WH LCDELOV Rt RXUPXVRP HWY VR P DNH UHTXILHG SD\ P HQW IRUZ KIEK Z H KDG H SHRWMG \R FRTPVKH UHYHQXHV 1Q DFFRUEDQFH
Z WK \WH FUHGWERMWY DFFRXQIQ) JXIGDGFH  7RSIE | WH ILQDQADCFRQGEMRQ R RXUPXMVIRP HY Z HUH VR GHMURUIDW RUIL WH. EHFDP H IQURIHQWUHVXE 1Q DQ
[P SDILP HQAR \KHUDEIOW \R P DNH SD\ P HQN J U-DMUDTRZ DQRHV IRUFUHAWBWHY P D\ EH UHTXILHG : H VSHFLLED® DQDO] H FXUHQAHFRQRP IE GHZ V. FRQGMRQY
DQG WHQGY  KIMRUEDOBW DMV FXVRP HU FRGFHQIDMRQY  FXVIRP HU FUHGMWZ RIKIGHW  FKDQIHV 1Q FXWRP HU SD\ P HOMMP V DQG D DSSTFDE®! BQ) WP
IRUHFDVWZ KHQ HYDODMY UHYHQXH UHFRI QURQ DQG WH DGHTXDR Rl RXUUHVHIYHY IRURXUDFFRXQW UHFHLYDE®! $Q. DP RXQA WWDWZ HUH SUAYIRXV® UHFRI Q] HG DV
UHAYHQXH DQG VXEVHTXHQ® GHWMUP IQHG \R EH XQFRBIFIEG! DUH FKDUHG W EDG GHEWH SHOWH IQFGGHG 1Q VDBV DQG P DINMQ) H SHOMH 1Q WH FRORIEDMG
VAP HQNV R RSHIDIRQY $ VSHALIE EDG GHEWHVHYH R XS R \KH I X@DP RXQAR D SDUFXOUIQYRIEH YDOH 1Y SURYIGHG | RUFHWBIQ SUREGP DWF FXMRP HUEDDGFHV
$Q DEGMRQDOUHVHIYH IV HABEQKHG | RUD@RKHUDFFRXQN EDVHG RQ DQ DQDOMY R KMRUEDOFUHGW IWXHG ' HEITXHQADFFRXQAEDDQRHY DUH Z UMKQ RIl DIMU
P DQDU HP HQWKDV GHMUP IQHG \WDVWKH NHIXRRG R| FRIDAIRQ LY QRVSUREDE®

$ FROMDPADWHWL MWV Z KHQ Z H KDYH WDQUHWHG SURGXFW RUSURYIGHG VHIYIEHV \R RXUFXWRP HY EXWEXVARP HUSD\ P HQAL FRQAMRGHG RQ UHDVRQY RWHU
\WDQ \WH SDWDIH R WP H VXFK DV XSRQ \WH VDWADRIRQ R DEAMRGDOSHURUP DGFH REQIDIRQY & HUBAQ FROADAW IGFOGH WUP V UHDWG \R SUEH DUWDQIHP HON
VXFK DV SUEH LQFBDVHY DQG IUHH P ROKY © H BFRIQ) H UHYHQXHY IDWE® RYHUWH FROMDPWIMP  Z KIEK FRX@ SRMQID® JLYH UMH \R FROMDPADWHW GXUQJ
FHUBIOQ SHURGY R \WH FROADPWAMP & RORDPWDWHW DUH UHFRUGHG 1Q RKHUPXUHOADWHW DQG REHUDWHW UHVSHRIYHO 1Q WH FROVRTEDWMG EDDIQRH VKHHW

" HHWHG BYHQXH D FROMDPWIDEIOW 1V UFRIQ HG Z KHQ Z H KDYH DQ XQFRQEMRQDOW KW D SD\ P HOAEHRUH Z H WDOVHUWWH SURGXFW RUVHWYIEHY R
PXARP HY ' HHWHG UHYHQXH LV IGFOGHG 1O RKHUFXUWHOMDELON DQG REHUIELDMY UHVSHRYHD 1Q WH FROVRIEDWG EDDGRH VKHHW

& ROADPAE RN
" IHPWDQG LOAUHPWGRUHP HOBCFRY VRBID UHDWG R REBAQIQ) UHYHQXH FRQADFW DUH FDSMB@ HG DV FRAW R REBIQQ) D FROADAW KHQWH. DUH LOFUHP HQBC

DQG 1L \WWH DUH H SHRAMG \R EH UHFRYHUHG 6 XFK FRVAW FROMMASUP DU R FRP P MRQ [HHV DQG VDB ERQXVHY DV Z HODV IQAUHRPWHOMWG SD\ BROFRWV ,Q
FROADPWARWY Z HUH DP RWY HG RYHUWH HVP DMG SHIRG RI DSSUR 1P DO\ HDUY RQ D WD KWIEH EDMY @ H HBIRWMG R DSSO \WH
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SUDPUFDCH] SHAHQAZ KIFK DARZ V XV \R H SHQVH FROMDPWARVV Z KHQ IGFXUWHG LL WH DP RUY DMRQ SHURG LY RQH \ HDURUBMW
) RUIXUKHUIQI RUP DMIRQ RQ UHYHQXH UHFRIQUMRQ VHH1RM  EHBZ
,QFRP H7D HV

,GFRP H\B HV DUH DFFRXQMG IRUXQEHUWWH DWHADQG @ELDN P HKRG 8 QGHUWLY P HWRG GHHUHG B[ DWHW DQG MEIMIAY DUH UHFRI Q] HG EDVHG RQ WH
IXMUH B FRQVHTXHGFHY DREEX\UDE®! VR GlL HUHQEHY \WDWH, IMAEHE HHQ \WH [LCDGFDOEAMP HQAFDUY 1Q) DP RXQN R DWHW DQG (DELONA DQG \WWHUUAVSHRRYH \B
EDVHV DV ZHODV \B[ DWEEX\MV VXFK DV QHMRSHUIDWY GW FDSMIOBA DQG WM FUHAW FDUY IRZ DBV RQ D \M IQJ MUMARIRQ EDVIY ' HIHWHG \B] DWHW DQG
DELOMV DUH P HDVXUHG XMQ) HQDPWG \B[ WDV H SHPWG R DSSO W B DEG! IQFRP H 1Q WH \ HDUIQ Z KIEK \KRVH \MP SRUDY  GLLIHUHGFHY DU H SHRWMG R EH
UHFRYHUHG RUVHABIG DQG \WH \B[ DWIEX\MV \R EH X\ HG 7 KH HIHPWRQ GHIHWHG B[ DWHW DQG IDELOIMN R D FKDQUH IQWM] DMV 1Y UHFRI Q) HG IQ LOFRP H 1Q \WH
SHURG \WDMQFOGHV \WH HODPR HQAGDW 9 DOXOURQ DARZ DQRHV DUH HABEQ/KHG Z KHQ GHRHM/DW \IR UHGXFH GHHUHG\E] DWHW R \KH DP RXQN WDWDUH H SHRWG
P RUH @\HO \KDQ CRWR EH UHD@ HG 1O WH IXWUH $ \B EHQHIAURP DQ XQFHWEIQ IGFRP H\B[ SRVMRQ P D EH UHFRIQ] HG 1Q WH [IGDQRDOABMWP HON RQD 1L MY
P RUH @\HO \KDQ QRAKDVIRH SRVMRQ LV VXWBICDE®! EDVHG VREBID RQ W \MFKQEDCP HUMW DQG FROUGHUMRQ R WH UHBIYDQA Q) DXKRUNVY Z IGHD XQGHWARRG
DGP LQMIDWYH SUDRIFHY DQG SUFHGHQW 5 HFRI QL) HG IGFRP H B[ SRVMRQY DUH P HDVXUHG DVWKH O HVWADP RXQAKDVWKDY D JUDWMUWDQ — SHIFHOMNHIXRRG R
EHQI UDQ HG $Q VXEVHTXHQNFKDQI HV 1Q UHFRI QUIRQ RUP HDVXUHP HQADUH UH BIFWMG LQ \WH SHURG 1Q Z KIEK \KH FKDQJ H 1Q MGJ P HQWRFFXWY

: HHBPMG\R EHWI[HGDVD5(,7 IRUS 6 IHGHDOGFRP H\B[ SXUSRVHV EHIIQQQ) Z MW RXU \I[ DE®! \ HDU $V D UNVXGVZ H P D GHOXPWIKH QYIGHQGY
GWWEXWMG R RXUWRFANKRGHY [URP B DEG! IGFRP H JHQHUDWG B\ XV DQG WDWR RXUTXDOWHG 5(,7 WEMADUHY 456V 2 XUQYIGHIGY SDIG GHGXRIRQ
JHQHD® HIP ICDMV \WH 8 6 IHGHUDOM] DEGI IGFRP HR RXUS (,7 DQG4 56V UAVXEAQ IQQRS8 6 IHGHIDAGFRP H\M[ GXH + RZ HYHU RXUGRP HIFE \B[ DE®I 5 ( ,7
VXEVIGDUHV 756V DUH VXEMPAR WH 8 6 FRUSRUDW LQFRP H\B[ HV RQ DQ. \I[ DE®! LQFRP H JHGHDAWG B\ \WHP ,Q DEEMRQ RXUIRUALI Q RSHUDMRQY DUH VXEMPW
R GFDACFRP H\B[ HV UHI DUBBIM/ Rl Z KHWHUWH |RUALI Q RSHUDIRQY DU RSHIDMG DV 4 56 VRU75 6VIRUS 6 LQFRP H\E[ SXUSRVHV

2 XUTXDOLFDMRQ DQG \B[ DMRQ DV D 5 ( ,7 GHSHQG RQ RXUVDIWIDRIRQ R FHWBIQ DWHWIGFRP H - RUI DQ DURGDO GMMEXURQ WRFNKRTHURZ QHUKIS DQG RWHU
UHTXIUHP HOW RQ D FRQIQXIQ) EDVIY 2 XUDEIQW \R VDWA\ TXDUWAMED DWHARMAN GHSHQGY XSRQ RXUDQDOMY DQG \WH IDIUP DINHWYDGHY RN RXUS ( ,7 DQG QRQ5( ,7
DWHW ) RUSXISRVHV Rl \KH TXDUM® 5 ( ,7 DWHARMAY Z H P DM \WWH IDLUP DUNHAYDOH Rl DWHW Z WIQ RXU4 5 6V DQG 75 6V XVIQ) D GVFRXQMG FDWK 162
DSSURDFK B\ FDBXOME) \WH SUNVHQAYDOH R IRUHFDVMG IXWXUH FDVK IBZV :© H DSS® GVFRXQAIDMY EDVHG RQ LQGXAWWY  EHGFKP DU UHOMYH \R \KH P DINAMDQG
IRGFDVI) UMY 2 \WHUWLI QUEDQADWXP SWRQV XVHG R HVAIP DWW \KH | DLUP DUNAVWDOH R DWHW Q4 5 6V DQG 75 6 V IGFOGH SURMPWMG UHYHQXH JURZ W SURVIPMG
RSHUDIZY P DUILQV DQG SURMIPWG FDSMICH SHQGWMUAY

) RUXUKHUIQ RP DURQRQIGFRP H\B[ HV VMH1RWM  EHBZ
6 RFN %DVHG & RP SHOVDMRQ

6 RN EDVHG FRP SHQVDMIRQ FRVAL/ P HDVXUHG DAINH J UDQAGDWM | RUD@WREN EDVHG DZ DBV P DGH R HP SB HHV DQG AUHRARY EDVHG RQ WH IDIUYDOH R \KH
DZD\G : H JHQHD® WFRIQ] H WRFN EDVHG FRP SHOVDIRQ H| SHOVH RQ D WWIDLI KWECH EDVIY RYHUWKH UHTXIVW VHEH SHURG R \WH DZ DBV Z KIEK 1V JHQHD@®
WH YHWIU SHURG + RZ HYHU IRUDZ DUBY Z MW P DUNHWFRQEMRQY RUSHURUP DQRH FRQAMRQY VRN EDVHG FRP SHQVDMRQ H SHOWH LY BRI Q) HG RQ D WIDLI KWEEH
EDVY RYHUWH UHTXIMWM VHYIEH SHURG IRUHDFK YHY \WDQFKH RN WH DZ DUG ;- H HBIPMG VR HVIP DM |RUHIYMUHY EDVHG RQ KIMRUFDO RUHMUH UMY

© H JIDQAMHIEMG MRFN XQW 568V R RXUHP SB\ HAV DQG WHVH HTXIW DZ DUV JHQHD® KDYH RQD D VHIFH FRQAMRYQ : H JUDQAS 68V \R RXU
H HEX\YHY WDWI HQHUD® KDYH D VHWIEH DQG SHURWP DGFH FRQAMRQ RUD VHWYIEH DQG P DUNWFRQEMRQ 3 HURUP DQRH FRQEMRQY FRQBIGHG LQ DQ HTXW DZ DG
DUH JHQHUDE MG W RXUIICDGRIDOSHURWP DQFH : H DWHW \WH SUREDELOV R P HHQY \MHVH SHURUP DGFH FRQAMRQY RQ D TXDWM® EDVY 7KH P DIRUNV R RXU
568V YHWRYHUIRXU\ HDY DGKRXIK FHMBIQ HTXW DZ DBV IRUH HEXWHY YHVARYHUD WDQIH R \ER R IRXUN HDWY 7KH YDODUWRQ R 568V ZIW RQD D VHYIEH
FRQAMRQ RUD VHYIEH DQG SHURIP DQRH FRQEMRQ UHTXILHY QR VLI QUEDQADWXP SIRQV DV \WH 1DIUYDGH IRUWHVH WSHY R HTXIW DZ DBV 1V EDVHG VRBI® RQ RXU
ARFN SUEH RQWH GDWM RN JUDQA:  H XVH D 0 RQIM & DUR VIP XOARQ RSIRQ SUFIQ) P RGHOR GHMUP LQH \WH IDIUYDOH R 56 8 V Z 1M D VHYIEH DQG P DUNHWARQEMRQ
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: H XVH WH %DFN 6 FKRBV RSWRQ SUFIQ) P RCHOR GHWMUP I[CQH \WH IDIUYDGH R RXUHP SB HH WRFN SXUFKDVH SOQ (633 7KH GHWMUP LCDWRQ R WH 1DIU
YDAH R VKDUHV SXUFKDVHG XQGHUWH ( 633 IV DIIHRAMG B\ DWXP SWRQV WHIDWEQ) D QXP EHURI FRP SBf  DQG VXEMIRYH YDUDE®N IQFAAQ) RXUH SHRMG WRFN
SUFH YROMDYW RYHUWH WP R \WH DZ DUGV DQG DRXYDODQG SURVIRMG HP SB\ HH WWRFN SXUFKDVH EHKDYIRY : H HIP DWMG \WH H SHRMG YROMDW B\ XMIQJ \WWH
DYHUDIH KMRUFDOYROMDW R W FRP P RQ WRFN \WDWMEHTHYHG Z DV ERMAHSUHVHQEAYH R IXUH YROMAW 7 KH UMN 1UHH IQMUAVAIDM XVHG Z DV EDVHG RQ 8 6
7UHDVXU ] HUR FRXSRQ IWXHV Z W UHP DIQQ) WP V VP IOUWR \WH H SHRMG WP R WH HTXIW DZ DWBV 7 KH H SHRMG AYIGHQG DM XVHG Z DV EDVHG RQ DYHUDIH
AYIGHQG\ IHGV DQGWH H SHAMG WP XVHG Z DV HTXDOR WH \MUP R HDFK SXURKDVH Z IQGRZ

7KH DFFRXQIQ) ABQEDLE IRUMBFN EDVHG FRP SHOVDIRQ GRHY QRADEZ. WH UHFRIQURQ R XQUHDD HG B[  EHQHIW DWRFAIDMG Z W WH \B[  GHEXRIRYY 1Q
H FHW R \WH FRP SHODIRQ UHFRWEHG H FHW \B  EHQHIW XQIDWH H FHW B[ EHQHIMY WDO HG LH  UHGXFHV B[ HV SDIDE®! : H UHFRWG \WH H FHW \B

EHCHIW IURP \ARFN EDVHG FRP SHQUDMRQ DV IGFRP H\B[ H[ SHOVH \KURXIK \WH VABAMP HOAR! RSHUDMRQY ) RUIXUKHUIQ RUP DURQ RQ WWRFN EDVHG FRP SHQVDUIRQ
WH1RM EHBZ

) RUMJ Q&XUHQR 7 DQVDPUARQY

7KH ICDQADCBRMRQ R 1RUHLI Q VXEVIGIDUHY Z KHUH \WWH GFDCEXUHQR. 1/ \WH IXQPURQDCEXUHGR 1 \WDQUDMMG XMQJ WH H FKDQJI H UDWA 1Q HIHPWDWAH HQG R
WH SHURG Z KI®BI IGFRP H DQG H SHOVH WPV DUH WDQUDMMG DADYHUDI H H] FKDQIH UDW GXUQ) WH SHURG 7 KHVH WDQUDMRQ J DIQV RUBMWHY DUH IQFGGHG DV RKHU
FRP SUKHOWYH IQFRP H ®W & HWBIQ IQMIFRP SDQ. EDDQRHV DUH G-I QDG DV BDQV R D Q1 \MP LOYHWR HOAINVSH QDA $ FFREQI® H FKDQIH JDIQV DQG
BWHY DARFDMG Z M \WHVH &Q WP IQMUIFRP SDQ. EDDGFHV DUH UHFRUEHG DV D FRP SRGHOAR RWHUFRP SWKHOWYH IFRPH ®W DBQ) Z W WDQUDMRQ
DGR HON

) RULIQH FKDQIH JDIQV RUBMAHY BAXEQ) 1URP IRULIQ FXUHGR WDQUDRIRYY IQFGIEQ) IQMUFRP SDQ. IRUHIQ FXUHQR WDQVDRURQY WWDWDUH DQUFSDMG \R
EH UHSDIG Z MIQ \WH | RUAVHHDE®! IXVHUH DUH UHSRUMG Z IWIQ RHULGFRP H H SHOVH  RQ RXUDFFRP SDQ 1Q) FRQVRTEDWG WP HON Rl RSHIDIRQY

) RUDGEMRCDOQIRUP DIRQ RQ WH P SDRAR! 1RUHLIQ FXUHQRHY \R RXUFRQVRIEDWG |LQDQRDOEMWP HONV VHH  $ FRXP XOWG 2 \WHU&RP SUHKHQUYH / RW 1Q
1RM

( DRIV 3HUB KDH

: H FRP SX\M EDVE DQG GOWMG ( 36 IRUGHWCFRP H %DME ( 36 LV FRP SXWG XMIQI QHMGQFRP H DQG \WH Z HJ KWG DYHUIH Q<P EHUR FRP P RQ VKDUAV
RAMBQEQ) ' IOWMG ( 36 1V FRP SXWMG XVIQI GHWIQFRP H DQG \WH Z HJ KWIG DYHUIH QXP EHUR! FRP P RQ VKDUAV RAMBIQEQ) SGV DQ. AGNMYH SRMQIDORRP P RQ
VKDUHY RAMBQAQ) ' IOMYH SRMQUIDOFRP P RQ VKDUAV IQFGGH \KH DWXP HG YV DQG IMVXDGQRH DRIYIW R HP SB HH HTXIW DZ DUBY XVIQ) WH WHDVXY VARFN
P HNRG ) RUIXUKHULQIRUP DIRQ RQ HDWIQIV SHVKDUH VHH1RM  EHBZ
7UDVXU 6\REN

: H DAFRXQAIRUMHDVXY VRN XQGHUWH FRWAP HIKRG : KHQ WHDVXUW WARFN LV UH DWVXHG DD KL KHU SUFH \WDQ IW FRWVWWH GLIHBHQAH IV BWFRWEHG DV D

FRP SRHQWR DEGAMRQDOSDIG 1Q FDSMIOR \KH H, \MQARDVKHUH DUH J DIQV R RIVHVINH GWHY | \HUH DUH QR WHDVXWY ARFN J DIQV 1Q DEAMRQDOSDIG 1Q FDSMIOWH
GWHY DUH UHFRUEHG DV D FRP SRGHOWR! UHABIQHG HDWIQIV

5 HFHQWS FFRXQWMY 3 URQRXQFHP HQW
$ FFRXQWQ) 6\BQGDUEY 1 RWEHVE GRSWMG

,Q1RYHP EHU WH ) LODQRIDCE FFRXQID] 6 \BQEDIBY YRDG ) $6%  IWXHG $ FFRXQIDY 6\BQEDIBY 8 SADM  $68 " MIJWHIDIRQR ,GFRP H
GVIAMP HOA( [ SHOHV ' 6( 7KH$68 UHTXIWHY DAAMRCDOGVFBVXUH R \WH QDMWUH R H SHOWV IGFOGHG 1Q \WH IGFRP H WP HOA7KH $68 1 HIHAYH IRU
DQOXDOWHSRMG) SHURGY EHIIQRQ) DIWU' HRHP EHU DQG IQMIP  WHSRMQY SHURGY EHIIQQQ) DIVMU' HFHP EHU 7KH BTXWHP HQN Z LOQEH

DSSTHG SIRVSHAYHD Z W \WH RSWIRQ | RUUHIRVSHRRYH DSSTDMRQ ( DUD DGRSMIRQ LV SHUP IWMG : H DUH FXWHQ® HYDSDUMQ) WH H WQAR \WH 1P SDFVR KLY $6 8
RQ AVFRVXUHV 1Q RXUFRQVREEDWG | LCDCHDOARMP HONV

,Q6HS\WP EHU WH) $6 % MXHG$68 7DUHMG ,P SURYHP HON \R \WH $ FFRXQIY 1RU,QMEDO8 VH 6 RVEDUH 7KH$68 1V IQMQGHG \R IQFUHDVH
\WH RSHUDELON R \WH UHFRI QUIRQ J XIGDQRH | RUQAMEDOXVH VRIE DUH
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FROVGHUQ) GLIHWHOAP HKRGY Rl VR DUH GHYHBISP HOW7KH$68 1V HIHRYH IRUDQXDODQG IQMIP UHSRMQY SHURGY EHIIQQQ) DMWY HFHP EHU ZIWN
HDU® DGRSURQ SHIP IWHG 7KH$68 SHUP W SURVSHRIYH  UIRVSHRYH RUP RALHG UMIRVSHRH DSSTFDMRY © H DUH FXWHQ® HYDODOUQ) WH H WOQAR WH [P SDFW
R WIV$68 RQRXUFRQURIEDWG [ ICDQFIDOABMP HON

Q' HFHPEHU WH ) $6% MXHG $68 ,QMIP 5HSRMQ) 7RSIF 1DUWRZ 6FRSH ,P SIRYHP HQV 7KH $68 1V IQMQGHG \R [P SURYH \KH
JXIEDGFH IQ 7RSIE ,QMIP 5HSRMQU E\ LP SURYIQ) WH QDYLIDELOW Rt \WWH UHTXILHG LOMIP GMVFEVXUHY DQG FOUL IQJ Z KHQ WDWI XIGDQRH 1V DSSTFDE®! 7KH
$68 IV HIHAWH IRUIQMIP UHSRMZY SHURGY EHJIQQQ) DWU' HRHP EHU Z W HDUD DGRSWRQ SHIP WG 7KH$68 SHUP W SURVSHRRYH RUUHARVSHAIYH

DSSTIFDWRY :  H DUH FXUHQ® HYDODWD \WH H \MQAR! \KH [P SDPWR \KIY$6 8 RQ AVFBVXUHY 1Q RXUFRQVRIEDMG [LQDQADOARMP HOW
$ FFRXQWQ 6\BQGDLGY 5 HFHQW $ GRSWG
(GFRPH7D HV

Q' HRPEHU WH) $6%DMXHG$68 ,FRPH7O HV 7RSIE ,P SIRYHP HONV\R ,QFRP H7D] ' IMFBVXUHV 7KIV$68 1V IOMQGHG \R HKDGFH
WH WDQVSDUHGR DQG GHRAMRQ XVHX@HW R IGFRP H\F[ GVFBVXUAY B\ BHTXWQY L FROWMAMQAFDMI RUHV DQG J UDMUGVD J U DIRQ R IQRUP DIRQ 1O \WH UDM
UHFRQAMMRQ DQG L IGFRP H [ HV SDIG VDI J UHIDIMG B\ MUMARVRQ : H DERSMG WIV$ 68 RQ D SURVSHRARYH EDVY IRUWH DQOXDOHSRMY) SHURG 5 HHU
W1RM  IRUGVFEAXUA BTXWHGE WIV$68

5 HYHQXH
& ROADFVW/DDQFHY

7KH IRGRZ 1Q) \BE®! VXP P DU HV \WH RSHQQI DQG FBMQI EDDQRHV R RXUDFFRXQN UHFHYDE®! GHWRRQADPADWHN  FXUHQVFRORDPADWHN  QRQ FXUHQN
GHHUHG UHYHQXH FXWHQWDQG GHIHWHG UHYHQXH GRQ FXUWHQWIQ P IGRQY

$FFRXQWYV &RQWUDFW D&RIOMAUDFW DWVHHIMWOHG UHYHQXHUHG UH
UHFHLYDEOH QWWUUHQW QRQ FXUUHQWFXUUHQW QRQ FXUUF

%HI10QQ) EDDQRHV DV R! - DQXDU
&BVQ) EDDQFHVDVR ' HFHP EHU
(QFUDVH ' HRUDWH

%HI10QQ) EDDQRHV DV R! - DQXDW
&BVQ EDDQFHVDVR ' HFHP EHU
QUDVH ' HRUDWH

7KH GUHHQH EHZHHQ \WH RSHQQ) DQG FEBMQI EDDGFHV R' RXUDFFRXQN UHFHYDEG!I GHWIRQADPADWHW DQG GHIHWHG UHYHQXHV SUP DUD UHVXAV IURP
UHAYHQXH JURZ\WW DQG WH WP 1Q) GLIHUHGFH EHEHHQ WH VDWIDRURQ R RXU SHURWP DQFH REQIDIRQ DQG \WH FXVRP HUV SD\ P HQA/7KH DP RXQN R UHYHQXH

UHFRIQ] HG GXUQ \WH \ HDW HQGHG ' HFHP EHU DQG IURP \WH RSHQQI GHHWHG UHYHQXH EDDQFH Z HUH P LGRQ P LGRQ DG
PILORQ UAVSHARYHD ) RUWH \ HDWV HQGHG ' HFHP EHU DQG R [P SDILP HOMBMW BHDWG \R FROMDPWVEDDQRHY Z DV UFRIQ] HG 1Q WH
FROURIEDWG WP HON R RSHUDURQY
& ROADFWE. RW

7KH HQEQ) EDDQFHV R GHAFDSMIQ HG FROADPWFRW DV R * HAHP EHU DQG ZHH P LGRQ DG PIORQ UAVSHARYHD Z KIEK Z HUH

IGFOGHG 1Q RNHUDWHW 1Q \WH FROVREEDWG EDDGFH VKHHW P LORQ P IORQ DQG P LGRQ R FROADPWFRWW Z HUH DP RMY HG GXUQ \ HDWY HQGHG
" HFHP EHU DQG UAVSHRIYHD Z KIFK Z HUH IGFOIGHG LQ VDB DQG P DN H SHOVH 1O \WH FROVRTEDWMG ABAMP HOW Rl RSHUIDIRQY
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5 HP DIQLQJ 3 HURUP DQFH 2 EQJ DARQV

$SSWR [P DMO EIORQ R UHYHQXHV IQFOEQ) GHHWAHG IQABMMRQ UHYHQXHY DUH H SHRMG VR EH UHFRIQ] HG 1Q IXVMUH SHURGY UHDWG \R XQUDMIIHG
SHURWP DQFH REQIDIRQY DV R ' HFHP EHU 0 RMR RXU UHYHQXH FRQADFW KDYH DQ IQUDOWP YDUIQ) IWRP RQH W ILYH \ HDWY  DQG WHUDIMU
DX\RP DUFD@® UHQHZ 1Q RQH \ HDUIQFUHP HOW |, QFO(GHG IQ WH UHP DIQIQY SHURUP DGFH RED DURQY DUH FROADAN WDWDUH HWHUXQGHUWH IQUDOMP  RUXQGHURCH
\ HDUUHQHZ DOSHURGY : H H SHAWR UHFRIQ] H DSSWR] 1P DMO R RXUUHP DIQQ) SHURWP DGFH REQ DARQY DV UHYHQXHY RYHUWH QH WEZR \ HDY Z WK P RUH
UHYHQXHY H SHAMG W EH BHFRIQ] HG 1Q WH 1AM HDU GXH \R WH 1P SDPARI FROMPMHQHZ DY 7KH UHP DIQGHUR \WWH EDDGFH LV JHGHD® H SHRMG \R EH
UHFRIQ] HG RYHU\KH QH WINUHH \R ILYH \ HDUY :© H HWIP DM RXUUP DIQQU SHURWP DQFH REQI DMRQY DAD SRIQAIQ WP H $ FMDODP RXQN DQG WP 1) R UHYHQXH
WHFRIQURQ P D\ GUIHUILRP \KHVH HWIP DWWV GXH R FKDQIHY 1Q DRXDOGHSEA P HOAGCDWY  FROMDPWP RALIFDMRYY VAKHEX®IG SUFH ICFBDVHY  UHQHZ DY DQG RU
MUP LODMRQY

7KH UHP DIQQ) SHURWP DQFH REQ DURQY GR QRAIGFGGH YDUDE®! FRVGHUIMRQ UHDWMG \R XQUDIWAIHG SHURUP DQPH REQ DIRQY VXFK DV \KH XVDIH Rl P HMBG
SRZ HU VHYIEH IHHV IURP [ 6 FDBF GDVB FHQMY \WDWDUH EDVHG RQ IXWUH HYHQW RUDPMDOFRN IGFXUWHG 1O WH IXWUH RUDQ. FROWDPW WWDWFRX@ EH \MUP IQDWG
ZMRAWDQ VI QUEDQASHCDEAY LOFOIGIQ) WH P DIRUMNY R IQMUFRQUHAIRQ UAYHQXHY 7KH UHP DIQQ) SHURWP DQFH REQI DMRQY DERYH IQFOIGH UHYHQXHY \R EH
UHFRI QY] HG LQWH 1XWMUH UHDMMG \R DUDQI HP HQW Z KHUH Z H DUH FROVIGHUHG WH BMWRU

$ FTXIVIMRQV
$FTXMURQR 7,0 1HWHQ' & &RSRIDIRQ WH 7,0 $FTXIMURQ
2Q-XH ZH FRP SBAMG \WH DFTXMUIRQ Rl DORXWEBIQEQ) VKDUV R 7,0 THWHQ' & &RSRDIRQIRP 7,0 DG=' 5& FROMIY R \WUH DI

FHOMY 1Q \WH 3 KIGSSIGHY IRURBCSXURKDVH FROVGHIMRQ R PLORQ 7KH7,0 $FTXMURQ VXSSRIW RXURQIRQ) H SDOVRQ R P HHWEXWRP HUGHP DQG [Q
\WH$ \ID 3 DFLLE P DUNHW

H IOPXUMG 11U QUEDQMIDQVDRIRQ FRAV DQG UHFRIQL) HG LOWI QUEDQMIHYHQXHY DQG GHWIQFRP H ILRP \WH 7,0 $FTXIMMRQ GXUQ WH \ HDU HQGHG
" HHPEHU

3XUFKDVH 3 UFH $ @RFDWRQ

7KH7,0 $FTXIMMRQ Z DV DFFRXQIMG IRUDV D EXVIGHW FRP EIQDMRQ XMQJ \WH DFTXIMURQ P HWRG Rl DFFRXQIQ) 8 QGHUWKLY P HKRG \WH VRBOSXUFKDVH SUEH
v DXRFDMG \R \WWH DWHW DFTXIWHG DQG MELDIY DWXP HG P HDVXUHG DWDIUYDOMH RQ\WH GDW Rl DFTXIMMRQ H, FHSWZ KHUH DEMEDWYH P HDVXUHP HQA UHTXILHG
XQGHU* $$3

" XUQ) WH\ HDUHQEHG' HRHP EHU Z H FRP SBMWG \WH GHBIBIG YDODMRQ DCDOWY DQG \WH [IQDID@FDMRQ R SXUFKDVH SUEH IRUWH 7,0 $ FTXMUIRQ
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$ WXP P DU R WH DEFDURQ R RICEXUFKDVH FROVUGHIDIRQ LY SUMHQMG DV IRTRZV [QP IARQY
7,08FTXLVLW

7RVBOB XUFKDVH & ROVIGHIDMRQ

, GHQALDE®I DWHW DFTXLUHG DQG ADELDAN DWXP HG
3URSHW SOQUDQG HTXISP HQW
,QIQJ LEGI DWHW
2 \KHUDWHW
/ IDEIOHY
7RBOGHMANDEG! QHMDVWHW
* RREZ 1O
1 HADWHW DFTXILHG

3URSHW SOQADQG HTXISP HQW 7KH IDUYDAHV R SURSHW SOQADQG HTXISP HOADFTXIWHG IURP \WH 7,0 $ FTXIMMRQ Z HIH HVIP DG B\ DSSOIQ) WH FRW
DSSUWRDFK 7KHNH DWXP SWRQV R \WH FRWADSSURDFK ICFAGH WHSOFHP HONFRWVQHZ  SK\ VIFEDOCHWMURIDIRQ 1 XQRIRQDADQG HFRQRP IF REVRBMFHQRH HFRQRP IF

XVHXGDH WP DIQQ] XVHXOGDH DIH DQG HIHARNYH DIH
,QEQIEGI DWHW 7 KH IRGRZ 1Q) WE®GI SUHVHQONV FHUBIQ IQRUP DMRQ RQ \WH DFTXIUHG IQEQI IEG DWHW  1Q P IARQV

(VWLPD
, QW D Q BIVE/GHW V )DLWO X H /LY HVH

&XVRP HUUHOMRQWKISV

8VHIXO

WHG
BxU VvV 'LVFRXQW 5DW

7KHD YW ORM KAX V W RIPHHQUD W L R IQWHKMLVE v PID\W BI G F X QADKBALL B VHIOWIH V W L P IDXWERES i U DRDIMKIR 2 M Q H U DWRHRGL V VW IXQ' W R B HIU
FRVW&HD QUWKHHH Y H QX H5 LV F RMOQWHHW OMKEND W R WHKCHY V HWRHD F H U VR INLKBHWY W L PIDXWERES i U DRADIMIKI R DWZ H O @V KLHL R NV KAR X Q
ZLWKLQ ZKLFK WKH DFTXLUHG EXVLQHVV RSHUDWHYV

* RREZ IO

* RREZ LQUHSWHVHOW WH H FHW R WH SXURKDVH SUFH RYHUWH I DIUYDGH R \WH QHWIBQJ LIEG! DQG 1QBQI LEGI DWHW DFTXIUHG DQG MEIMHY DWXP HG * RR&Z1Q
IV DMIEXWRE®! W \WH Z RINRUFH Rl \WH DFTXIUHG EXMCHW DQG \WH SURMIPWG UHYHQXH ICFUHDVH H SHRWG W DUVH TURP IXWIUH FXRP HY DIWUWH DFTXIMMIRQ
IOFAQ) RQH SDOVRQ FDSDAW DFTXILHG * RRGZ Q1Y DREXMUE®! VR \WH $ D 3 DALLLE UHIIRQ DQG LV JHOHID® CRACHGXRE®! IRUBFDON] SXISRVHV
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( DRIV 3 HUB KDWH

7KH IRGZ Q) WWEG! VHW IR WH FRP SXWMRQ Rl EDVIE DQG GOWMG HDWIQIV SHUMKDWH (36 IRUWH \ HDWY HQGHG' HRHP EHU 1Q P LEGRQV H FHSWSHU
VKDUH GDW VKDUH GDVB LQ \KRXVDQGY

1 HAQFRP H
1 HWIGFRP H B\W DMIEXVE®! \R GRQ FROMRTY IQMINV 2
1 HWGQFRP H DIIEX\DE®! \R FRP P RQ VIRFNKRGHWY

© HIKWG DYHUDI H VKDUHV XVHG \R FDBXOW EDVIE ( 36
( IIHPWR GIOMYH VHEXUMHY
( P SB\ HH HTXIW DZ DGV

© HLIKWMG DYHUDJ H VKDUHV XVHG \R FDBXOW GOWMG ( 36

(36 DWEXVWEGI\R FRP P RQWRFNKRGHY
Y%DME ( 36
" IOWG( 36

7KH IRTRZ IQ) \WEG! VHW |RW SRWQUIDOVKDUHY Rl FRP P RQ VWRFN WDWDUH GRWQFOXGHG 1Q WH GIONNG ( 36 FDBXOMRQ DERYH EHFDXVH R GR VR Z RX@ EH DQW
QOMYH IRUWH\ HDWHQGHG' HRHPEHU  LQWWRXVDQGY

&RP P RQWRFN LHDWG R HP S& HH HTXIW DZ DUV

( TXIW 0 HMRG ,QYHWR HON

: H KRG YDURXV HTXIW P HKRG IQYHR HON SUP DUID QMM 1O MRIQAHQMUH SDU@HYKLS DWDQIHP HOW 1Q RUBHUWR IQYHMVAK FHUBIO HOMEN WDWDUH 1Q @H
Z M RXUBXMOQHW GHYHBSP HWREMPIYHY IQFOAQ) WH GHYHBSP HOADQG RSHUIDIRQ R [ 6 FDB! GCDW FHQMY 6 RP H Rl \WWHVH IRIQAYHQMUHY DUH FOMLIHG DV
9DUDE®! , QMM QMEV  9,( V

7KH IRBZ Q) WE®! VXP P DU} HV RXUHTXIW P HWRG LQYHWY HQWV Z KIFK Z HH IQFBGHG 1Q RMHUDWHW RQ \WH FRQVREEDIMG EDOQAH WKHHW DV R HRHP EHU
QP 1RV

,QYHVWHH 2ZQHUVKLS 3HUFHQWDJH
(0($ - ROQMHUMH

9.( - RQHAMIHV

2 WHU 9DURXV

7REO

, Q F O XIGHWH V W PGVENR D O R[BEQIMIR IYGI\Y W K BIHD\FRIR X W K UHH LROWLD 3DFIRLOWMQW X SMLD 3DFIRLOMQWX$SMLD 3DFLRL!
9GHQWXUH (RBOWWXUH $O0(5HQRIXQW 9DQG $0HQW-RUKBIWH LQYHVWPHQWY VKDUH D VLPLODU SXUSRVH

(0($ - RIOWMHOMWH

7TKH(0($ -ROAMHONMH IV GRAD 9,( JLYHQ \WDWERK HTXIW IQYHRY QMUY KDYH WH FKDUDPMUMIEY R D FROAREY ICDGFIDOIQMIMADQG WY
VXIFIHQ® FOSMIQ HG VR VXMBIQ W RSHIMRQY UHTXILIQ) DEGMRQDAXQAQ) 1URP W SDZHY RQD Z KHQ H SDQEQ) RSHIDWRQY 2 XUVKDUH RN IGFRP H DQG BAWHY
R HTXW P HKRG LQYHWF HQN IURP \KLY IRIQAYHQMUH Z DV LOWI QUIFDQMRUNKH \ HDWY HQGHG * HFHP EHU DQG DQG Z DV IGFOGHG 1Q RKHU
IGFRP H H SHOH RQWH FROVRIEDMG AIAMP HON Rl RSHUIDIRQY
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9,( - RIS HQWUHY

7KH 9,( - ROASHQMUHA DU FROVGHUHG 9,( V EHFDXVH WH.  GR QRAWKDYH VXIIFIHQAIXQGV IURP RSHUDMRQY W EH VHOVXBIQQ) : KIB Z H SURVIGH FHWIIQ
P DQDU HP HQAWVHWIEHV \R \WHURSHUDMRQY DQG HDUD [HAV IRUWH SHURUP DGFH R VXFK VHYEHY WH SRZ HUVR GIUHPWRH DRIYMEAY R \KHVH NMRQAYHQMUAY WDWP RA
VI QUEDQ® [P SDPAHFRQRP IE SHURWP DQFH 1V VKDUHG HTXD® EHE HHQ XV DQG RXUSDYGHY 7 KHVH DRI LOFOIGH GDVD FHQIMU FROWKRUIRQ DQG RSHUMRQY
VDBV DQG P DN (ICDGAIQ)  DQG UHDOHWVIBAM SXUFKDVHY RUVDBN ' HAIMIRQV DERXVWKHVH DRV UHTXILH WH FROVHOAR ERW ( TXIQL DQG RXUSDWEHY : H
FRQFOGHG WDWHWHUSDWY 1V GHHP HG R KDYH SUHGRP LODQWARQARCRYHUMH 9 ,( - RIQM HQMUAV DQG GHWHUSDUWY 1V FROUGHUHG R EH \WH SUP DI EHQHIFIDLY

7KH IRGZ 1Q) \BE®! VXP P DU HV RXUVKDUH R IGFRP H @WHY  UHDWMG \R HTXIWV P HWRG IQYHR HOW [URP WH 9,( - ROASHQMUHV Z KIEK Z HIH LQFOIGHG 1Q
RMHUIGFRP H H SHOWH RQ\WH FRQOVRIEDWG ABWP HOW R RSHIDIRQY QP IARQY

<HDUV (QGHG 'HFHPEHU

6KDUHR! IQFRP H GWHV

$0(5 -ROMHOMH

,Q0 DUFK ZHIQMHMGIQWHS0 (5 - ROMHQMH 8 SRQIRP DIRQR WH IRIQAHOMUH Z H VRG \WH DWHW DQG MEIMV R WHO HIER  0;  CDW
FHOMU Z KIEK Z HH IQFOIGHG Z IWIQ RXUS P HUEDV UHIIRQ IRURBOFRQUGHIMRQ R PIORQ &RMCHDIRQIFOGG P IABRQ R QHWFDVK SURFHHGY D
SDUZHWAIS IQMHWQWHS0 (5 - ROMHOMHZIMDIDUYDGHR  PIGRQ DQG P I@RQR WHFHYDE®V @ H UFRIQ] HG DQ LOWI QUEDQABRA RQ\WH VDBI R
WHO; CDWFHOMJ

$0(5 -ROQMHOMH

2Q$SUo Z H IQYHVIMG 1Q D IQAWHQMUA \R GHYHBS DQG RSHUDW DQ [ 6 FDBI GO FHOMULQ WH $P HUFDV BUIRQ WH3$0 (5 - ROAOHQMU  $W
FBMQ ZH \RG \WH DWHW DQG (EIONNV R WH 610FRQ 9D 69 DB FHOMUMWM ZKIEK ZHM IQFOGHG Z WIQ RXUSP HIEDV WHIIRQ IRU\RMEC
FROVGHIIRQ R PIL@RQ ZKIEK Z DV FRP SWHG R P LGRQ R GHWFDVK SUIRFHHGY D SDUZHIALS IOMHIQWH SO0 (5 - ROADHQMUH Z MW D IDIU
YODOHR  PLORQ DG P IGRQR UFHYDEGV : HUFRIQIHGDJDQR P LGRQRQWHVDBIR WH69 [ GDB FHOMUIQWH VHFRQG TXDUMUR

7KHIRGZ 1Q] WE®I VXP P DUl HV RXUP O IP XP H SRVXUH \WR ®W UHDWG R \WH 9,( - ROMHQMUHVDVR ' HFHP EHU QP @RV

9,( -RLOMQWXUH"

( TXOWV, Qv HQW

2 XWBQGEQ) $ FFRXQN 5 HAHYDE®!

2 \WHUS HEHYDE®V

& RQADFVE WHW

/ RDQ&RP P V¥ HQW

) XWMUH ( TXIW & ROMEXURQ & RP P I\ HON

0 D[P XP ) XWMUH 3D\ P HON XQGHU HEW XDUDQAM-V
7REO

&RQFXUUHQW ZLWK VSR FORVEB@VERIUWKEH HQWHUHG LQWR D$O®D Q- BL @ WMIXHGIW DAL WKKOWRBWY G LVFXVVHG L
7K HV R LYQV® W XSIDHMV Q HH M T X LWJRIEN HD G G L WHLRXLBR\Q W U L ESXUR ISRQW IXFS@ BMUVIRIFLFX U U F\QEFHEWD V K R U W @DODSD. @HDRCH V WD
FRPSOHWH FRQVWUXFWLRQ RU WR PDNH LQWHUHVW SD\PHQWV RQ WKHLU RXWVWDQGLQJ GHEW

J,OFRQQOHPWIMRQU HTXIWQYHVWRMR(S$ -RLOMQWXZHB UR Y LVGKGSH Q GHWRKK WX D U D QMRYHMW L Q R ID G5O \ P H GRUWS\U L Q FOLGS
LOWHUHVW GXH XQGHU RRUGIWMMKH EUHGLW IDBFSRUWL RQURIHW K WX D U DEDWH H VRU BI@DAXH Y WoRI IRDUUW R 1R
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$0(5 -RQWHAXWH

2 Q2 PREHU ZH IRWP HG D IRQAYHQMUH R GHYHBS DQG RSHUDM [ 6 FD®! GV FHQMUFDP SXVHV IQWH$ P HUEDV WIIRQ WH $0 (5 - RQOMHOMUH
$VR' HRHP EHU WHUH KDYH EHHQ QR HTXIW FROMEXURQY P DEH\RWHSO0 (5 - RO HOMUH
Y%DDQFH 6 KHMW&RP SRQHQW

&DVK &DVK ( TXLYDBIQW DQG 6 KRUWTHP ,QYHWR HOW
&DVK DQG FDVK HTXLYDBIQN DQG VKRWIMP LOYHWR HON FROMMG R \WH IRGZ Q) DVR ' HFHPEHU QP LGRQV

&DWK

&DVK HTXLYDBIQN

0 RH P DINHWXQGV

71P H GHSRUW

7RWCFDVK DQG FDVK HTXLYDBIQV

6 KRVMP IQYHVR HON

71P H GHSRW

8 6 JRYHUIP HOAHFXUMEY 2
TRIEOKRWWMP LQYHR HOW
7RWBCFDVK FDVK HTXLYDBIQN DQG VKRWMP LOYHR HON

$VR ' HAHPEHU DQG FDVK DQG FDVK HTXLYDBIQW LQFGGHG LQYHR HON Z KIFK Z HIH UHDA® FRQYHMEG! \R FDVK DQG JHQHD® KDG RULQDC
PDNUMAVR P RNV RUBMW/ 7KH P DIMUMAV R P H GHSRVW DQG8 6 JRYHUP HOAVHRXUMEN FOMVLHG DV VKRIWWMP IQYHR HOW Z HUH RQH \ HDURUBM/ DV R
" HFHP EHU

$ FFRXQW 5 H-HYDE®!

7UDGH DFFRXQN UHFHYDE®! DUH UHFRUEHG DWKH IQYRIFHG DP RXQADQG J HGHUD® GR CRAEHDUIQMUWG FFRXQIV UHFHLYDE®! GHWFRQUMMG R \WH IRTRZ IQ) DV R
"HHPEHU QP IGRY

$ FFRXQN UFHYDE®!
$@Z DQFH | RUFBHAVWRMWHY
$ FFRXQN BFHYDE®! QHW
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7KHIRGZ 1Q] \WE®I VXP P DU HV WH DRIYW Rl RXUD@Z DQFH [RUFUHAWBRWHY  1Q P IARQV

YDOQHDVR ' HFHP EHU
3 RYMRQ IRUFIHGWRWHY

1 HWZ UM RIV

,P SDAVWR IRIHIQFXWHGR H FKDQIH
YDOQFHDVR ' HFHP EHU

3 IRYMRQ IRUFIHGAWRWHY

1 HWZ UM RIV

,P SDAVR IRUIQFXUHQR. H FKDQIH

YOOQRHDVRI 'Y HFHP EHU

2 WHUEXUHQS WHW
2 WHURXWHOADWHW FROMAMG R WH IRBZIQ) DVR ' HRHPEHU  IQP IGRQY

70 HV UFHYDE®

" HUYDRYH DAWHN FXUHQW
3UHSDIG H SHOHV FXUWHQW
2 \WHUUHFHYDE®V
&RQMDPNDWHW FXUHOW
2 \KHU

7RECRKHUFXWHONDWHW

,QFOXGHV UHFHLYDEOHV GXH IURP RXU MRLQW YHQWXUHYV 6HH 1RWH
7KH EDODQFH DV RI '"HFHPEHU PLOOLRFORGHBVWULFWHG FDVK FXUUHQW SULPDULO\ FRPSULVHG RI W

3WRSHW 3 @QNDQG (| TXLSP HQW1 HW
3URSHW SOQNDQG HTXISP HOVMHWRQUMIMG R WH IR®BZ1Q) DVR ' HHHPEHU  IQP I@RQY

&RHV VWP V
YXITQIV

& ROMKPURQ 1Q SURJ UHW
/ DQG

, QMODOXVH VRE DUH

| HDVHKRG [P SURYHP HON

3 HYRQDCBURSHWY

1 HW DFFXP XOWG GHSUHFIDIRQ
3RSHW SOQNDQG HTXISP HQVGHW
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* RRGZ L@DQG 2 WHU, QI LEGV
7KH IRTRZ 1QJ) WEG! SUHVHQW J RRGZ LODQG REHUIQBQI [EGI DWHNV QHWIRUWH\ HDW HQGHG' HRHP EHU DQG IQP IGRQYY

* RRAZ 1O
$P HUFDV
(0(%
$\MD 3 DALIE

,QIQI LEGI DWHW

&XRP HUUHDMROQWKISY
2 \WHU

/ HW DFFEXP XO\WMG DP RWY DURQ

7REAQIQ) EGI DWVHW QHW

&KDQIHV IQWH FDUWY IQ) DP RXQWR JRRGZ IOF\ JHRI UDSKIE UHIIRQY DUH DV IRBZV 1QP LAGRQ/

$PHULFDV (0($ $VLD 3DFLILF

7TRWDO

YDDFHDVR ' HAHP EHU
,P SDAWR IRIIQFXUHQR H FKDQIH 2

YDOQHDVR ' HRHP EHU
,P SDFVR! IRULIQFXWHA H FKDQIH

YDOQFHDVR ' HAHP EHU
$ GAMRQY 2
,P SDAWR IRIHIQFXWHR H FKDQIH

YODOQFHDVRI ' HFHP EHU

&KDQIHV 1QWH QHVERRN YDOIH R LQBIQ) IEGI DWHW B\ JHRIUDSKLE UHJ IRQV DUH DV IRBRZV [QP IARQY

$PHULFDV (0($ $VLD 3DFLILF

7RWDO

YDOQFHDVR ' HHP EHU
$ AR/ 2
$P RUYDIRQR! [QBQIEEBN
P SDAVR! IRHIQFXUHGR. H FKDQIH 2

YDOQHDVR ' HFHP EHU
,P SDILP HQWFKDU HV 2 2
$P RUYDIRQR! [QBQI EEGN
,P SDAVR IRUMIQFXWHR H FKDQIH

YDOQFHDVR ' HFHP EHU
$ GAMRQY/ 2
$P RMYDIRQR! IQBQIEGN
,P SDAVR IRUMIQFXWHR H FKDQIH

YOOQFHDVRI 'Y HFHP EHU

5HIHU WR 1RWH
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* RRGZ I@DQG IQBQIIEG! DWHW Z KIEK DUH GHORP IQDWG 1Q FXUHQRIHY RNHUWDQ WH 8 6 GREDUDUH VXEMPWIR IRUMIQ FXUWHGR IGRXDIRYY 2 XUIRMIQ
FXUHQR WDQUDMRQ J DIQV DG BWHV DUH D FRP SROHQWR RIHUFRP SUHKHQUIYH IQFRP H &W

( AP DWWIG [ XWMUH DP RMY DMRQ H SHOVH UHDWG \R \WHVH IQIQI EEGV IV DV IRGBZ V' 1Q P IAGRQY

<HDWY/ HQEQ)

7 KHUHDIMU
7RO

2 WHUS WHW

2 \WHUDWHWV FROMMG R WHIRBZIQ) DVR ' HFHPEHU  IQP IGRQY

3 UHSDIG DAVHW QRQ PXUHOW

( TXW P HKRG IQYHVR HON

& ROADPWERVIV

/ RDQUHFHLYDE®!

" HHIHG &&$ [P SBP HOBMRQ FRVWW
& ROADPWDWHW GRQ FXUWHQN
3UHSDIGH SHOHV QRQ FXUHOW

" HHUWHG\B DWHN QGHW

7KH EDODQFH DV RI '"HFHPEHU PLOOLRFOMBHWWULFWHG FDVK QRQ FXUUHQW SULPDULO\ FRPSULVHG RI
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$ FFRXQW 3D\ DE®I DQG $ FFUXHG ( [ SHQVHV
$ FFRXQW SD\ DE®! DQG DFFXHG H SHOMHY FROMMMG R \WH IRBZ IQ) DVR ' HFHPEHU  [QP l@GRQY
$ FFXHG FRP SHQVDIIRQ DQG EHCHIW
$ FFXHG\M] HV
$ FRXKHG LOMIHW
$ FRUXHG XUV DQG VHEXUW
$ FFRXQW SD\ DE®I
2 WHU
7RIBCDFFRXQN SD\ DE®I DQG DFFUXHG H SHOHY
$FFUXHG WD[HV LQFOXGHG LQFRPH /®[RY SM®BORQRDY Rl 'HFHPEHU DQG

2 WHU& XUHQW DELDAHV

2 WHURXUHQNDEIOY FROMMMG RN WH IRBZ 1Q) DVRI Y HFHPEHU  IQP IAGRQV

" HIHWHG UHYHQXH FXWHOW

" HUYDWH MEIDMY FXWHON

" IYIGHQGV SD\ DEGI FXUHQWNY

&XVWRP HUGHSRUW

$WHWHMHP HONRED DIRQY FXWHQW
2 WHU

7RECRKHUFXUWHQNDEIDRAV

2 \WHU/ IDELOAHY
2 \WHUMDEIOMY FROMMMG R WH IR®Z 1Q) DVR ' HAHP EHU

" HHUHG D[ EIOMY QHW

$WHWHIHP HOARED DIRQY QRQ FXUWHQW
" HIHWHG UYHQXH GRQ FXWHOW

" HUYDWH GELOMY QRQ FXUHQW
$FFUXHG\M HV

" LYIGHQGV SD\ DEGI QRQ FXUHQW

2 WHUQRQ FXWHQMDELDA
7RECRKHUMEIDIAY

UHVSHFWLYHO\

QP @GRV
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7KHIR®Z Q) \WE®! VXP P DU HY \WH DRYIWHV R RXUDWHNHWIHP HONREQIDWRQY $52 IQP IARQ/

$ WHWHMHP HOWREQ DIRQVDVR ' HAHP EHU
$ GAMRQY DQG DAWR HONV
$FFUMRQ H SHOH
$ WHWHMHP HUWREQ DIRQV DVR ' HFHP EHU
$ GAMRQV DQG DAMN HONV
$FFUAMRQ H SHOH
,P SDPWR IRUIQFXWHR H FKDQIH
$WHWHIHP HOAWREQI DIRQV DVR ' HRHP EHU
$ GAMRQV DQG DAMN HONV
$FFUAMRQ H SHOH
,P SDPVWR IRUHIQFXWHR H FKDQIH
$WHWHIHP HOWREQ DIRQV DVR ' HFHP EHU

" HUYDWYHV DQG + HGJ LQJ ,QVAKP HOW
" HUYDWYHV DQG 2 WHU, QVWKP HOW ' HVLI QDG DV + HGI QI , QVMKP HOW

1 HAQYHR HOM HGIHV
) RBLIQ&XUWHCR * HEW: H DUH H SRVHG VR WH [P SDPAR! 1RUHLIQ H FKDQJ H UDWM |GRMDMRQY RQ WH YDOH R LOYHVIR HQW 1Q RXUIRUHLI Q VXEMIGIDUHY Z KRVH
IXQPURCDORXUHGALHY DUH RMHUWDQ WH 8 6 GR®U ,Q REHUWR P 1M DWW WH 1P SDPVR! IRIMIQ FXUHGR. H FKDQIH WDV Z H KDYH HOMUHG IOR YDURXY IRUHIQ
FXUHOR. GHEVWRE@ DIRQY Z KIFK DUH GHVLI QDWMG DV KHGJ HV DI DIQAMRXUGHWIQYHR HOW 1Q IRUMIQ VXEVIADUHY $V R * HAHP EHU DQG  \NHRIC
SUGASDADP RXQW R IRUHI Q FXUWHQR, GHEWRED DMRQY GHVLI QDWMG DV GHWQYHWR HONKHGI HY Z HH PIIRQDQG  EICGRQ UNVSHARYHD
) RBLIQ &XUWHCR ) RZ DG &ROMDEW : H XVH IRMIQ FXUHR IRZ DG FRDFW G-V CDWG DV QHAIQYHR HOAKHGIHY W KHGIH DI DIQAMKH HIHPAR

IRUHLI Q H FKDQIH UDW | GRXDMRQY RQ RXUGHWIYHWR HOAQ RXUIRUH Q VXEMIGIDUHY : H XVH \WH VSRWP HIMRG R DWHW KHGIH HIHRYHQHW DQG UHFRIQ H IDIU
YDOH FKDQIHV IURP VSRAIDWMY 1Q RMHUFRP SUHKHOWYH IGFRP H ®W : H H FOIGH IR DG SRIQN IURP \WH DWHWP HQWR! KHGJ H HIHRRHGHW DQG DP RUYH WH
IQUDOYDGH R WH H FOIGHG FRP SROHQMKURXI K. IQMIHVAH] SHOVH 7 KH GLLIHUHQRH EHE HHQ IDIUYDOH FKDQIHV IURP \WH H FOIGHG FRP SRQHQADQG \WH DP RXQN
DP RMY HG LV UHFRI Q] HG LQ RHUFRP SUHKHQUYH LGFRP H &\

(P EHGEHG ' HIDIYHY &HUBIQ R RXUPXWRP HUDJ UHHP HON \KDADUH SUEHG 1Q FXWHQAHY GLIHHOANIURP \KH IXQRIRQDORU GFDOFXWHQAEY R \WH SDUEV
IQYROHG DUH GHHP HG \WR KDYH IRUHI Q FXUHGR IR DUG FROAMDFW HP EHGGHG IQ\WHP 7 KHVH HP EHGGHG GHUYDMYHV DUH VHSDUDMG IURP WHUKRVWWFRQRDFW DQG
FDUWHG RQ RXUEDDQFH VKHHWDWKHUIDIUYDOH 7 KH P DIRUMY R \WHVH HP EHGGHG GHUYDMYHY DUVH DV D UVXOIR RXUIRUALI Q VXEVIGIDUHY SUFIQ) \WHUFXWRP HU
FRMDFW [Q8 6 GREWY : H XVH WHH IRZ DUE FROMDPW HP EHGEHG Z WILQ RXUFXWRP HU DI UHHP HON \R KHGIH DI DIQAMKH HIHPAR! IRUHIQ H FKDQIH DM
ICPMDMRQY RQ RXU GHAMQYHWR HQMQ RXUIRUHIQ VXEVIGDUHY $V R ' HHP EHU DG WH \RWOU-P DIQQ) FROADAWYDOH R VXFK FXWRP HU
DJUHHP HOV RAMBQEQ) XQEHLY KHGI Q) SIRIWDP Z DV P IGRQDQG P IGRQ UHVSHAYHD

&RV EXUHR.  OMIWAE DM 6ZDSV : H DOR XVH FLRW FXUHGR LOMIHMAIDM VZ DSV GHVLI QDWMG DV QHAIQYHMVR HOAKHGIHV Z KIEK HIHRRYHD FRQYHWAD
SRMRQR RXUS 6 GRMUGHIRP LCDMG I HG UM GHEVIR IRUHLI Q FXUHGR. GHQRP LQDWG 1] HG UDW GHEWAR KHGI H WH FXWHQR. H SRVXUH DWRFDWG Z W RXUGHW
LQVHVIF HOAQ RXUIRIHIQ VXEVIGDUHY : H XVH WH VSRWP HIWRG \R DWHW KHGIH HIHAWHGHW DQG UHFRIGQ) H 1DIUYDOH FKDQIHV IURP VSRAUDMY 1Q RKHU
FRP SUKHOYH IQFRPH ®W : H H FOGH WP H YDOH DQG FIRW FXUHQR  EDVV VSUHDG IURP \WWH DWHWP HOAMR KHGIH HIHRIWYHQHW DQG BFRIQ H WH
H FOGHG FRP SRGHOAIQ IQMIMAH] SHQVH WURXIK \KH VZ DS DFFUXDOSURFHW 7 KH GILIHUHQRH EHEHHQ IDIUYDOH FKDQIHY R WH H FOGHG FRP SRQHQADQG WH

DP RXQADP RWYHG IV BRI Q) HG 1Q RMHUFRP SUHKHOWYH IGFRP H BW
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&DWK) BZ +HGIHV

) RMIQ &XUWHCR ) RZ DB &ROMDFW : H HOMUIQR IQMIFRP SDQ. IRIHIQ FXUMHQR. IRZ DU FROMDFW  IOMUIFRP SDQ. GHUYDWYHY  Z W RXUZ KR® RZ QHG
WXEMIGDUHVY IQRXU( 0 ( $ UHJ IRQLQ REHUR KHG H FHUBAQ | RUHFDVIMG UHYHQXHY DQG H SHOVHY GHQRP ICDWMG 1Q FXUWHGAHY RMHUKDQWH S 6 GRIMU SUP DUD \KH
VUMV SRXQG DQGWH HXIR 6 1P XEBGHRXMO Z H HQMUIQR IRMIQ FXUHQR. IRZ DG FRORDAW Z W XQUHDWG WILG SDUAY \R H \MOD® KHGJ H \WH QAW SRVXUH
FUDWG B\ \XFK IQMUIFRP SDQ. GHUYDIYHY : H GAMICQDWM \WH LOMUFRP SDQ. GHUYDYHY DV FDWK 18Z KHGIHV : H GR GRAH FOIGH DQ. FRP SRGHQW IURP \WH
DWHWP HOAR KHGIH HIHARYHQHW DQG \WH FKDQUIH 1Q IDIUYDOH R WHVH GHUYDWYHV IV UHFRIQ] HG 1Q RKHUFRP SUHKHOWYH IFRPH ®W  XQIDWH KHGIHG
WDQVDPURQ RFFXWY

$VR' HHPEHU RXUIRMIQ FXUHQR 1RZ DU FRQADFW KDG P DMUMY GDWV IDQILQJ 1URP - DQXDUY W' HHP EHU DQG Z H KDG D GHWBW

R P LGRQ UHFREHG Z \WIQ DFFXP XOWG RWHUFRP SUHKHOWYH IGFRP H B®W \R EH UFOWILIHG \R UHYHQXHY DQG H SHOMHV IRUFDVK 1GZ KHGIHV \KDWEZ L@

PDMMHIQWHQH{W PROKV $VR ' HRHPEHU RXUIRUMIQ FXUHQR IR DU FROADFW KDG P DMUMY CDMY IDQIIQ] [URP - DQXDY W' HHP EHU

DQG ZH KDG D GHAWDIQ R P LGRQ UHFRGHG Z WIQ DFFXP XOWG RKHUFRP SUHKHOUYH IGFRP H B®W \R EH UHFOMMLHG R UHYHQXHY DQG H SHOWHV IRU
FDVK IGZ KHGIHVWDWP DMUHGIQWH P RQKV IRZ QU ' HFHP EHU

& IRW EXUHOR .QMHWE DIM6ZDSV : H XVH RIRW FXUHCQR VZ DSV GHVI QDWG DV FDWK I&Z KHGIHV \R P DRI H \WWH IRUHI Q FXUWHQR  H SRVXUH DWRAIDIMG
Z 1\ D SRMRQ R RXUIRWHI Q FXUWHQR  GHORP ICDWG YDUDE®! DM GHEWDQG RXUS 6 GRIDUGHQRP LODWG 11 HG UDWM GHEWAVXHG B\ RXUIRUHI Q VXEMIGDUHY $V RI

* HFHP EHU WHVH FLRW FXUHGR  LOAMHAUDM VZ DSV KDG P DMUMNY GDMV WDQJILQJ IURP 0 DUFK R - XCH . HKDGD QWDQR P LGRQ
UHFRUEHG Z WKIQ DFFXP XOWG RKMHUFRP SUKHOMYH IGFRP H @MW \R EH UFOWILHG \R IQMMVAH SHOH IQ\WH QHW P RQKV $VR ' HRHP EHU RXU
FIRW FXUHGR IQMUAVWIDM VZ DSV KDG P DU GDMV UDQJILQ) 1URP 0 DUFK R - XQH : HKDGD QG-WDIQR P LGRQ WFRGHG Z WKIQ DFFXP XOWG
RMHUFRP SUKHOWYH ICFRP H ®W R EH UFOWLLLHG \R IQMUWE] SHOMH IQWH P ROKV IRBZIQ) ' HFHP EHU © H XVH \KH VSRAP HKRG \R DWHW

KHGIH HIHAYHQHW ) DIUYDOH FKDQIHV IURP VSRWIDWA DUH UHFRI Q) HG 1Q RHUFRP SUHKHOWYH LGFRP H G LQUIDAD DQG [P P HADMD UHFOWLLHG R HDUIQIV
R RIVHKH JDIQ RUBW IURP UHP HDVXUQ) WH DWRFIDWG GHEW: H H FOGH WP H YDOH DQG FLRW FXUWHGR EDVV VSUDG IURP WH DWHWP HOAR KHGIH
HIHAYHQHW DQG UHFRI Q] H \WH H FOGHG FRP SRQHQAK LOMUHMAK, SHOVH \MURXI K \KH \Z DS DFFUXDCSURFHW 7 KH GlLIHUHQRH EHEHHQ IDIUYDOH FKDQIHV R \WH
H FOGHG FRP SRQHQNDQG WH DP RXQADP RWY HG LY UHFRI Q] HG LQ RIHUFRP SUHKHQUIYH IQFRP H &W

QMIHWE DM/ RENY :  H KHGJ H \KH LOMHWIDM H SRVXUH FUHDWG B\ DQUASDWG 1] HG UDW GHEVWAXDGFHV WWURXJ K \KH XVH Rl WHDVXY BFNV DQG VZ DS GRNY
FROFIYHD IQMHAMDM GFNY  ZKIEK DU GAMICQDMG DV FDWK 162 KHGJHV $V R ERN ' HFHP EHU DQG ZH KDG R IQMHMMIDN BNV
RAMBQAQ) : KHQ IQMHAMDW GFNY DUH VHABIG DQ JDIQ RUGW 1URP \WH WDQUDRURQY IV GHHUHG DQG LQFGIGHG DV D FRP SRHWR RIWHUFRP SUHKHQUYH
ICFRP H ®W DQG LV DP RWY HG R LQMUVAH, SHOVH RYHUWH WP R! \WH |RUFDVIMG KHGJ HG WDQUDRIRQ Z KIEK 1 HTXLYDBIQAR WH \MP R WH IQMUHADM GFNY
$VR ' HHP EHU DQG ZHKDGD GHMDQR  PIORQDQG P IARQ UAVSHAHD UHFREHG Z MMIQ DFFXP XOWG RKMHUFRP SUHKHOUYH IOFRP H
B®W \R EH UFOWLEG R IQMHAW SHOHIQWH P RONVIRTZIQ) ' HFHP EHU DQG UHAVSHAYHD 1RULQMUMAIDIM GFNY

" HUYDAWYHV 1 RW HVLI QDWG DV + HGILQI ,QVAKP HOW

) RHJQ&XUHOR ) RZ DG &ROMFV : H DOR XVH IRUHIQ FXWHGR IR DUG FRQAMDFW \R P DQDIH WH IRUHLI Q H FKDQIH UMN DWRAIDMG Z W FHUBIQ IRUAI Q
FXUHQR GHQRP ICDWG P RGHVBY DAWHW DQG MDEIDMN $V D UVXOR IRMIQ FXWHR I0FXDIRQY \WH 8 6 GRIUHTXLYDBIQWDOHY R RXUIRUHIQ FXUHQR
GHRP IQDMG P RGHABY  DWHW DQG @ELDENV FKDQIH * DIQV DQG GWHY RQ \WHVH FRORDFW DUH IQFOGHG 1Q RMHUIQFRP H H SHOMH  RQ D G-MEDWY DBQJ Z WK
WH IRUHIQ FXWHR  JDIQV DQG BWHY R \WH UHDWG IRIHIQ FXUHQR. GHQRP IQDWG P RGHBY  DWHW DQG (DEIQMHY DWRFIDWG Z M \WWHVH IRUIQ FXUWHCGR
IRZ DU FROADFW

&WRW EXUHOR . OMHWE DM 6ZDSV : HPD IlRP WH W WH HERFWR GHG-MIQDW D SRMRQ R RXUFRRW FXUHR  IQMIHWMIDIM VZ DSV SUHYIRXVD
GHWI QDWMG DV KHE QI IOAWKP HOW * DIQV DQG BWWHV VXEVHT XHQAR \WH CHGHWLI CDMRQ DUH UHFRI Q] HG 1Q RWHUICFRP H H SHOW
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1 RWRQDCH P RXQW DQG ) DIU9DXHRI ' HUYDWYH , QUAKP HOW

7KH IRGBZ Q) \DEG! SUHVHON WH FRP SRIMRQ R GHUYDWMYH IQWKP HQW UHFRI Q] HG 1Q RXUFRQVRIEDWG EDOQFH WKHHW H FAAQ) DFFKHG IQMUHWWDV RI
'HRPEHU 1QP IGRQY

YDLWOXH YDLWOXH

1RWLRQDO 1RWLRQDO
$PRXQW $VVHWYV /ILDELOLWLHWPRXQW $VVHWYV /ILDELOLWL

1HW LQYHVWPHQW KHGJHV

) RMIQFXWHGR IRZ DG FROMDFW

&URW FXUHER LOMIMNDM \VZ DSV

&DVK IORZ KHGJHV

) RHIQFXWHGR IRZ DG FROMDFW 2

&URW FXUHR LOMIMNDM \VZ DSV 2

1RQ GHVLIJQDWHG KHGJHV

) RIIJQFXUHR IR DUE FRORDFW
&URW FXUHR LOMHANDM \VZ DSV
7REO

([FOXGHVY HPEHGGHG GHULYDWLYHV
$V SUHVHQWHG LQ RXU FRQVROLGDWHG EDODQFH VKHHWYV ZLWKLQ RWKHU FXUUHQW DVVHWY DQG RWK
$V SUHVHQWHG LQ RXU FRQVROLGDWHG EDODQFH VKHHWYV ZLWKLQ RWKHU FXUUHQW OLDELOLWLHV DQ

,P SDFVVRQ$ FFXP XOWG 2 WHU&RP SUHKHQMIYH ,QFRP H / RW

7KHSWH Y JDIQV AV IURP KHGIIQJ IQWAKP HON WHFRI Q1) HG LQ DFFXP XOAMG RKHUFRP SUHKHOUYH IQFRP H ®W IRUH\ HDW HQGHG' HRHPEHU  ZHWH
DVIRBZV QP IGRQYY

1HW LQYHVWPHQW KHGJHV

) RHIQFXUHR G-EW

) RIIQFXUHR IR DUE FRODFW IQFOGHG FRP SRGHQW

) RUMIQFXUWHGR IRZ DG FROMAPW H FOGHG FRP SRCHOW

&URW FXUHR IQMIMAIDM VZ DSV IQFGGHG FRP SRGHQW

&URW FXUHR\ IQMMHAIDM VZ DSV H FOGHG FRP SRGHQW
7REO

&DVK IORZ KHGJHV
) RMIQFXWHGR IRZ DG FROMDFW
&URW FXUHQR LOMHAIDM VZ DSV H FOGHG FRP SRCHOW
, QMUAANDIM GRNV
7REO
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,P SDFVWRQ ( DWIQIV

7KHJIDIQV ®AHY 1URP GHUYDMYH LOAMKP HOW UHFRI Q) HG 1Q HDWIQIV DQG WH GFDIRQ R VXFK JDIQV. BWHV 1Q WH FRQVREEDWG AP HON Rl RSHUMRQY
IRUKH\ HDW HQGHG' HFHPEHU  ZHWHDVIR®ZV QP IGRQYY

/IRFDWLRQ RI JDLQ ORVYV

1HW LQYHVWPHQW KHGJHV
) RIHIQFXUHF IRZ DUGFROMFW H FOGHG
FRP SRCHOW

; QM SHOH
&RW FXUHR IOMMMAIDM VZ DSV H FOGHG
FRP SRGHQW ; QMHWH SHOH
7REO
&DVK IORZ KHGJHV
) RHIQFXUHR IRZ DUG FRODFW 5 HYHQXHV
) RIHIQFXUHER IR DUE FRODFW &RW DQG RSHIDMY H SHOHV
&RW FXUHR LOMAHWIDM VZ DSV H FOGHG
FRP SRCHQW ; QM SHOH
&RW FXUHER IQMIHANDM VZ DSV IQFOGHG
FRP SRGHQW 2 WHUIGFRP H H SHOW
QMWD GANV , QMU SHOH
7REO
1RQ GHVLJQDWHG KHGJHV
) RIHIQFXUHER IR DUG FRORDFW 2 WHUIGFRP H H SHOWH
&URW FXUHR LOMIMAIDM VZ DSV 2 WHUIGFRP H H SHOWH

7REO

2 [IVHMOQJ ' HIYDWYH$ WHW DQG / IDEIDAHV

© H HOMUIOR P DAMUGHWIY DI UHHP HQW Z W RXUFRXQMSDUIY | RUMDQVDRIRQY RMHUWDQ HP EHGEHG GHUYDYHV \R P 1M DM FUHGMIMN H SRVXUH \R DQ
VIQI®! FRXQMSDWY 0 DMU GHNGY  DIUHHP HONV DAZ. 1RU IQAYIGXDOGHUYDWH FRORDFW Z M D MQI®! FRXQMSDWY W RIVHMQ WH HYHOVR GHDX®) RU
SUHVHQBMRQ 1Q RXUFRQVRIEDWG EDOGFH VKHHW Z H GR QRARIIVHWDIUYDOH DP RXQN UHFRJ Q) HG 1RUGHUYDUYH LOWKP HON RUWH DFFUXHG LOMUAVALHDWNG \R
FUIRW FXUHQR  [QMMWMDM VZ DSV XQGHU P DMAMU QHNG DUDQIHP HONV 7KH IRTZ Q) WEGI SUVHQN [QIRUP DIRQ UHDAMG \R \WWHVH RIVHWIY  DUDQIHP HONV
IQFOMYH R DFFUKHG LQMUHMWIQ P IGRQV

* IRW$ P RXQV 1RW
* IRW $ P RXQW 2 [IVHW 2 1IVHAIQ WH %DDQFH
* IRW$P RXQV 1Q WH %DDQFH 6 KHHW 1 HV$ P RXQW 6 KHHW 1HV
' HFHP EHU
' HUYDIWYH DAWHW 2
' HIYDWYH @EIQRYV 2
' HFHP EHU
' HUYDIWYH DAWHW 2
' HIYDWYH @EIQRHYV 2
) DIWODXXH 0 HOVXUHP HQW
: HSHURWP 1DIUYDGH P HOVXUHP HQW 1Q DFFREDQRH Z WK $6 & ) DU9DAH 0 HOVXUHP HONV Z KIFK FMIBEQKHY \KUHH GIYHY R IQBXW \WDWZ H XVH \RX

P HDVXUH IDUYDGH
¥ /HYHO TXRWMG SUFHV IQ DRYH P DUNHW | RUIGHQIFDADWHW RUCELDHYV



7DEGI R & ROMON
(481, 1&
127(672 &2162/, $7(' ),1$1&$/ 67$7(0(176 &RQMXHG

¥ /HYHO REVHYDE®! QEXW HJ  VSRADMY DQG RKHUGDWY IURP  WILG SDIWV SUFIQ) YHQERWY | RURXUGHWYDWMYH LOMKP HOWV  FUHAWIDMGY DQG FXUHQABUERHY
R VP I OUGHEWQMKP HQW \WDWDUH SXEGFO \WDGHG |RURXUGHEWQMKP HOQWV  RMHUWDQ TXRWMG P DUNHVEUEHV IQFGCHG Z WIQ/ HYHO  \WDWDUH REVHYDE®!
HWHUAUHA® RUIQAUHA® IRUWH DWHW RUIDELONV

$/HHO XQREVHYDE®! LOSXW \R \WH YDODUWRQ P HKRGREJ\ WDWDUH VLI QUEDQAMR WH P HDVXUHP HOAR WH IDIUYDOH R DWHW RUMEIMMY IQFGEQ)
IQEFDYH SUFLQ) 1URP \WILG SDUAN | RUMP LOULQWKP HQW DQG DWHW/SHFLLE \ LHT DAWVR HON IRUHBP HQN VXFK DV FUHGWIMN

7KH IDIUYDAHY R AHIRAQ [ICDCADCOWHW DQG MEIMY DVRI ' HFHPEHU ZHHDVIR®ZV 1QP IARQV

J)DLDWDOXH OHDVXUHPHQW 8VLQJ J)DLDOXH OHDVXUHPHQW 8\
)DLWOXH /IHYHO /HYHO /HYHO )DLWOXH /HYHO /HYHO /HYHO
$WHW
0 RGH P DINHWXQGY 2 2 2 2
7IP H GHSRUW 2 2 2
8 6 JRYHGP HQWHEXUMAY , , , , , ,
/ ROQ UHFHYDE® 2 2 2 2
" HUYDWYH IQWIKP HQW 2 2 2 2
7REO
/ | DELOWHV
" HUYDWH IQAKP HQW 2 2 2 2
0 RWDJH DQG BDQV
SDE(B' 2 2 2 2
6 HIRUGRMV 2 2
7REO 2 2

,QVWUXPHQWY DUH LQFOXGHG ZLWKLQ FDVK DQG FDVK HTXLYDOHQWYV LQ WKH FRQVROLGDWHG EDODQFH
,QVWUXPHQWY DUH LQFOXGHG ZLWKLQ FDVK DQG FDVK HTXLYDOHQWY DQG VKRUW WHUP LQYHVWPHQWYV |
,QVWUXPHEQWAO XEWR KR UWL\GMHF WPG/ERHRQ VR O EGDW QEH HOVWYG UPH D V X DME® R U WERNBOFOR X8 6 JRYHUQR HBOXWDW
KHOMR DW X D QVBD W XALMV RIQMHD §VRI'HFHPEH U QRD OO R Z DROFWH G RW \ZHDWU H F R UG RVGK HY/ HIF X U D\@ BHHUWHHQ VL I Q L
XQUHFRJQL]HG JDLQV DQG ORVVHV

,QVWUXPHQW LV LQFOXGHG ZLWKLQ RWKHU DVVHWV LQ WKH FRQVROLGDWHG EDODQFH VKHHWY DQG LV |
,Q VW U X P HEQRO XG W MKFHKUW UBNOWHRWY KIHVUY HRWY KAEKUW UGHLODAE LBDQ BWI KIMLLD E LLAW WARHOA R O EG DB B 6 H HIWYB URIH D V X D MG L
YDOXH S5HIHU WR 1RWH

,QFOXGH FXUUHQW DQG QRQ FXUUHQW SRUWLRQV DQG DUH PHDVXUHG DW DPRUWL]HG FRVW 5HIHU WR 1
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/ HOVHV
6L QUIFDQW HDVH 7 UDQVDFURQY
7KH IRGZ 1Q) WWEG! VXP P DU HV WL QUEDQABDVH WDQUDRIRQY GXUQ) \WH\ HDUHQEHG' HAHP EHU QP IR/
1HW ,QFUHPHQWDO
/HDVH 4XDUWHU 7UDQVDFWLRQ /HDVH &ODVVLILFDW2ZROQVVHWY /HDVH OLDEL
7RNR 7< QHZ W FHQMUBDVH 4 Lrg GOHZIND A\ ) ioncpn) HoW

7KHOHDK/BIBPD[LPXWH RP \H D ZV \WWKH U P L RESWLLARR@AKVHH YW & Q GR X U WVHRIQ@ L Y H USAIRU HIFW P E H U ZHD UBIH D V R FIIEJQWE
H[HUFLVH WKH WHUPLQUDMWYWE® RCYILRQUR Q UV KH
7KH QHW LQFUHPHQWDO DPRXQWVY UHSUHVHQW WKH DGMXVWPHQWY WR WKH ULJKW RI XVH 528 DVVHWV
/ HDVH ( [ SHQVHV
7KH FRP SRHQW Rl GDVH H SHQHV ZHIH DV IRBZ V 1QP IARQY

<HDUV (QGHG 'HFHPEHU

) 1GDQFH GDVH FRW
$P RUMYDIRQR WKWR XVH DWHW
, QMUHVINRQ BDVH MDELDIMN
7REALCDQRH GDVH FRW

2 SHIDWY GDVH FRW
9 DUDE® BDVH FRW
7RBABDVH FRW

$PRUWLIPIWILRQV PIVXVD F O XEMWGSIHS U H F HP SH.EDO GW H F R WZGME RGRIWUH Y H QX BIUBQBDUNHNQBHQHDROGPLQLV'
H[SHQVHV LQ WKH FRQVROLGDWHG VWDWHPHQWY Rl RSHUDWLRQV

,QDCAMRQ Z H UHFRWEHG IP SDILP HONFKDU HV RI P 1@RQ RQ RSHIDUWQ GDVH WKWRI XVH DWHW IQ\KH $ VD 3 DFLLLE UHI IRQ GXUQI \KH [RXWK TXDUMURI
DV GAVRIEHGIQ 1 RM
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2 WHU,Q RWP DARQ
2 WHUIQ RUP DRQ UHDMYG \RR GDVHV IV SUHVHOQWMG IQ WH IRGRZ 1IQJ \REGNV  1Q P IARQV

<HDUV (QGHG 'HFHPEHU

&DVK SDIG IRUDP RXQW IQFOGHG [Q\WH P HDVXUHP HONR GDVH (DELDMAY
2 SHIMQY FDVK IGZV IURP 1ILQDQRH GDVHY
2 SHIMDY FDVK IGZV IURP RSHUIMZY GDVHY
) DGAQ) FOWK IGZ VILRP 1ICDGFH GDVHY

5 UKWR XVH DWHW REWICHG 1Q H FKDQIH IRUGDVH REQ) DUWRQV

) ICDQFH GDVHV
2 SHDIY BDVHV

$V RI '"HFHPEHU

: HIKWMG DYHDIH UHP DIQQ) GDVHWMP  [ICDGFH BDVHY \ HDW/ \ HDW/
© HIK\WMG DYHIDIH UHP DIQQ) GDVH\MP  RSHUMOY GDVHY \ HDW/ \HDWY
: HIK\WMG DYHDIH GVFRXQNDM  1lQDGFH GDVHV

© HIK\WMG DYHIDIH GVFRXQNDM - RSHUMEY GDVHY

) LODQFH GDVH UWIKWR XVH DAWHV

5HSUHVHQWY DOO QRQ FDVK FKDQJHV LQ ULJKW RI XVH DVVHWYV

,QFOXGHVY OHDVH UHQHZDO RSWLRQV WKDW DUH UHDVRQDEO\ FHUWDLQ WR EH H[HUFLVHG

$VRIHFHPEHU DQG ZHUHF R WDGFHFE P X CCCARKWGY L RDIWQ B QFHIDWIKIV R XWWHHRW Y ELOORRQ P L O OWRYS H F WLQYMH@AHHD
DVVHWY DUH UHBRRGHEWN QWK IDIQ G HTRIOSWHEOW RQNWROLGDWHG EDODQFH VKHHWYV

0 DUMHY RI / HOVH/ LDELDAHYV
7KH P DUMAV R RXUGDVH @EIOY DVR ' HAHP EHU DUHDVIR@®ZV 1QP @GRV

<HDU HQGHG 'HFHPEHU 2SHUDWLQJ /HDVHYLQDQFH /HDVHV 7TRWDO

7KHIDIMU
7RWGBDVH SD\ P HOW

1 HW [P SX\NG IQMIMW
7RO

: H HOMUHG IQR DIUHHP HOWV Z W YDURXY QQGRGY SUP DUO \R GDVH CDW FHQMU VSDRHY DQG JURXQG GDVHY ZKIFK KDYH QRM HWFRP PHOFHG DV R
" HFHP EHU 7KHVWH GDVHV DH H SHAWNG \R FRP P HQFH ERI HHQ DQG ZIWEDWHWPVR W \HDY DQG \RWOBGDWH FRP P W HQW RI
DSSWR [P DMO P 1QRQ
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' HEW DFLOAHV
0 RUYDJ HDQG / RDQV 3 D\ DEG

$VR' HRHP EHU DQG  RXUP RWDJH DQG®DQV SD\ DEG EDDGFH FROWMAGR WH IRBZ Q) QP LGRQ/
THP EDQV
0 RWIDJ H SD\ DEGI DQG RKHUGDQV SD\ DE®I
1 HW PXUHQABRMRQ
6 HQRU& UHAVY DALON

Q Z H HOMUHG IQR D FUHGWDI UHHP HOAZ K D JURXS R' BIQGHY IRUD VHQRUXQUHRXUHG FUHAWDAMY FRP SUMHG R D EIQRQ VHARUXQHEXUHG
P XQFEXWHCR UHYROLQ) FUHGWDAMY WH 5HYROQ) ) DAMW DQGD... P LARQVHARUXQMFXUHG\MP GDQIDFAMY \WH 7HP / RDQ) DAOW

$VR ' HFHPEHU ZH KDG LWHYRFDE®G! GMWHMY R FUHHGVWRD@Y P 1AQRQ M/XHG DQG RAWABQEQ) XQGEHU\WWH 5HYROIQJ ) DAMY Z W
DSSWR [P DIMO EIORQ UHP DIQQJ) DYDIDE®! W ERWRZ XQEHU\WH 5HYROIQJ ) DAQYV $VR ' HFHP EHU DQG' HFHP EHU XQDP RMYHG
GHEWWWXDQRH FRWV IRUWH 5HYROIQJ ) DAMVR  PIARQDQG P IARQ UWHVSHRAIYHD Z HUH SUHVHQMG 1Q RMHUDWHW 1Q \WH FROVRIEDWG EDOCHH VKHHW

$VR ' HFHPEHU DQG WH \RDCDP RXQWV RXAWMBQAQ) XQGHUWH 7HP / RDQ) DAV CHAR GHEWMVXDQRH FRWV Z HUIH P 1@RQ DQG

P LORQ UHVSHAYHO
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6 HQRU1 RMV
2 XUVHQRUGRW\ EDDQFH FROWMMG R WH IRBZIQ) DVR * HFHPEHU  IQP IGRQYY

6 HQRUL RWV WXDQFH' DM 0 DXUW ' DM SPRXQN  (IIHAWH5DM $PRXQW  (IIHPWYH5 DM
6 HQRUL RMV GXH -XCH -X0 2 2
6 HJRUL RV GXH 2 AREHU 6 HSWP EHU 2 2
6 HQRUL RMV GXH oD oD
6 HQRUL R GH 1RHP EHU 1RHP EHU
( XUR 6 HIRUL RV GXH 0 DK 0 DK
6 HIRUL R GXH -XCH -X0
6 HQRUL RMV GXH 2 AREHU 0 DK
6 HJRUL RV GXH oD oD
6ZIW) DGF 6 HIRUL RMV GXH 6 HSWP EHU 6HSWP EHU
( XUR 6 HIRUL RV GXH 0D oD 2 2
6ZIW) DGF 6 HIRUL RMV GXH 6 HSWP EHU 6 HSWP EHU
6 HIRUL R GH 1RYHP EHU 1RYHP EHU
61QIDSRUH’ RMIUG HIARUL RMV GXH 0 DK 0 DK 2 2
6 HJRUL RV GXH -XQH )
6 HQRUL RMV GXH 1RYHP EHU 1RHP EHU 2 2
( XUR 6 HIRUL RMV GXH 1RHP EHU 0 DUK
6 HQRUL RMV GXH oD oD
6 HIRUL R GH $SUD $SUD
61QIDSRUH’ RMIUG HARUL RV GXH SXIXVW 6 HSWP EHU 2 2
&DQDADQ’ RMUG HIRUL RMY GXH 1RHP EHU 1RYHP EHU 2 2
( XUR 6 HIRUL RMV GXH 0 DK 0 DK
( XUR 6 HIRUL RV GXH 6 HSWP EHU 6 HSWP EHU
( XUR 6 HIRUL RMV GXH oD oD 2 2
6 HIRUL R GH 0D -XCH
( XUR 6 HIRUL RMV GXH 1RYHP EHU 1RYHP EHU
- DSDQHVH <HQ6 HUHVS 1 RV GXH 0 DUK 0 DUK
- DSDQHVH <HQB HUHV & 1 RV GXH 0 DK 0 DK
- DSDQHVH <HQ6 HUHV %1 RV GXH 0 DUK 0 DK
- DSDQHH <HQB HUHY' 1 RV GXH 0 DUK 0 DUK
- DSDQHVH <HQ6 HUHV ( 1 RAMV GXH ) HEUDW 0 DK
6 HQRUL RMV GXH -XQH -X0
6 HJRUL RV GXH 2 AREHU 6 HSWP EHU
6 HQRUL RMV GXH oD ) HELXDUY

1 HW DP RXQMHSUHVHQIR) XQDP RWY HG GHEWEVFRXQN DQG GHEVWVXDGRH FRW

1 HW FXUHQABRMRQ

61QIDSRMH" RIUG HIRUL RAN GXH

2 Q0 DUK ZH DMXHG 6* * P LGRQ RUDSSUR [P DMD P LGRQ DVWKH H FKDQIH UDWM 1Q HIHPARQ WDWEDWM  DU.J UHJ DM SUQFISDODP RXQAR
VHQRUGRWMV GXH 0 DUFK WH 6% 1RMV ,QMMWRQWH QRAMV LV SD\ DEGI VHP LDQQXD® RQO DK DQG6HSWPEHU R HDRK\ HDU
FRP P HQFIQJ RQ6 HS\WP EHU 7RDOEHEWAMXDQRH FRN UHDWMG \R \WH 6*' 1RMVZHH PILORQ

( XUR 6 HIRUL RWV GXH DQG ( XUR 6 HIRUL RWV GXH

2Q0D ZHMWXHGY: P IGRQ RUDSSWR] [P DIMO P LORQ DAKH H] FKDQIH UDWM 1Q HIHPWRQ WDWEDW  DJ.J UHJ DWW SUGFLSDCDP RXQAR
VHQRUQRMY GXH 0 D\ WH (XR1RM/ DQGY P IORQ RUDSSW P DMO P LORQ DAKH H FKDQIH UDW LQ HIHPWRQ\WDWGDW  DU.J UHI DM
SUGFISDDP RXQW
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R VHQRUGRMV GXH 0 D\ WH (XR1RM QMHWRQ\WH ( XUR 1 RMV DQG \WH ( XUR 1 RV 1V SD\ DEGI DQQXD® 1Q DUHDLY RQ
0D R HDK\HDUFRP P HAIQ) RQO D\ 7RECEHEVWAVFRXQN DQG GHEWM/XDQRH FRVV UHDWG \R \KH DG (XR1IRMVZHH P IGRQDQG
P I@RQ UHAVSHAYHO
61QIDSRIH' RMUS HIRUL RV GXH
2 Q$XIXW ZHMXHG6* ' P IGRQ RUDSSWR [P DIMD P I@RQ DAKH H FKDQIH UDWM 1Q HIHPWRQ \KDWEDWM  DJ.J UH) DM SUQFISDODP RXQUR!
VHQRUGRMV GXH 6 HS\WP EHU \KH 6% ' 1RMV QMHVRQWH QRM LV SD\ DEGI VHP LDQQXD® RQO DK DQGEHSWPEHU R HDFK
\ HDU FRP P HQAQJ RQO DK 7RECCHEWAVFRXQN DQG GHEWM/XDQRH FRVV UHDWWG \R \KH 6*' 1IRM/ZHH PIORQ
6 HQRUL RMV GXH
2 Q1RYHP EHU ZHMXHG  EIGRQDIJUHI DM SUQASDADP RXQAR VHQRUGRWMV GXH 1 RYHP EHU WH 1RMV ,QMHMRQ
\KH GRWMV IV SD\ DEG! VHP LDQRXD® IQDUHDWRQO D\ DQGLRYHPEHU R HDFK\ HDU FRP P HQAQJ RQO D\ 7RECCHEVWAVFRXQNDQG GHEWMXDGRH
FRVAV UHDWG \R \KH 1IRMVZHH  PIORQ
&DQDADQ' RMUS HIRUL RV GXH
2 Q1 RYHP EHU ZHIWXHG&S' P IGRQ RUDSSW IP DIMO P I@RQ DVWKH H FKDQIH UDWM IQ HIHFWRQWDWEDWM DI J UHI DM SUQRISDADP RXQAR!
VHQRUGRM GXH 1 RYHP EHU WH &$' 1RM ,QMHWRQ WH QRMV LV SD\ DEGI VHP LDQQXD® RQO D\ DQG1RHPEHU R HDFK
\ HDU FRP P HAQJ RQO D\ 7RECCHEWAVFRXQADQG GHEWMVXDGRH FRVN UHDWG \R \WH &$' 1RMWZHH PIORQ

$ @R RXUVHQRUQRMV DUH XQUHEXUHG DQG UDQN HTXDAQ WIKWR SDh P HQAIR RXUH] MY RUIXWMUH VHQIRUIQGHEWGHW DQG VHQRUIQ W KWR SD\ P HQMR RXU
H M) DQG IXWMUH VXEREQDWG LQGHEMGHW |, QMUHMRQ WH VHARUGRMY IV SDIG VHP LDQQXD@® 1Q DWHDLY Z W \WH H FHSUIRQ R RXU( XUR VHQRUQRWY DQG
6Z W) UDQF QRMV Z KIFK DUH SDIG DQQXD@ 1Q DUHDLY 7 KH VHQARUGQRWY DUH HIHRAYHD VXEREQDWMG VR DAR \WH H M DQG IXVHUH VHEXUHG G-EWIGFOGQ) GHEW
RAMBQEQ! XQGHUDQ, EDQN IDAIOV RUMHFEXUHG B\ DQ P RMDIH VR \WH H QAR \WH DWHW VHEXUQD VXFK GHEW7KH DUH DOR VWKPMUD® VXERECDWNG \R DQ
H M) DQG [XWMUH LOGHEWEHW DQG RMHUIDELOEN LQFOGIQ) WDGH SD\ DEGV R DQ R RXUVXEMAIDUHY

( DK VHUHV R VHQRUGQRMV IV JRYHUHG B\ DQ LQGHQMUWH DQG D VXSSBP HQBOIQEHQMUH RUD SXUFKDVH DI UHHP HOAEHE HHQ XV DQG D WKVAMH RUD QRW
UHI MRDU 7 KHVH VXSSP HOBAQGHQXNUHY FROEBIQ FRYHCDQN WDWIP IMRXUDELDW DQG WH DELDV Rt RAUVXEVIGDUHV \R DP RQJ RKHUKIQIV

fIgUHYY
$  HQMUIQR VDB GDVHEDAN WDQUDRIRQY DQG
$ P HJHRUFRQURIEDM Z X DQ. RKHUSHYRQ

$VR ' HFHPEHU Z H DU IQ FRP STDQFH Z M DOFRYHQDQN 6 XEMPWR FRP SIDQRH Z W WH @ MMRQY GAVFUEHG DERYH ZH P D\ M/XH DQ XQIP WG
SUASDDP RXQAR DEEMRQDORMY DWDAMUGDUY XQGHUWH VDP H LOGHQMUH DV WH VHIRUCRMY

© H DUH QRABHTXIUHG \R P DNH DQ. P DQEDRY UHGHP SWIRQ Z W UHVSHPWIR \WH VHQARUQRMY  H] FHSWKSRQ WH HYHQAR! D FKDQIH IQ FROMROZKHQZH P D EH
UHTXIUHG VR RITHUVR SXURKDVH WH VHQARUGRWY

2 SWRQDCE HGHP SMRQ
+ W UHVSHRWIR WH QRIMV OAMG EHBZ ZH P D\ BHGHHP DARXUHBFWRQ DWDQ WP H RUILRP WP H WP H VRP H RUDGR \WH CRMV R DQ VHUHY EHRUH \WH
P DXUH 7 KH UHGHP SWRQ SUFH Z IGHTXDOKH VXP Rl DQ DP RXQNHTXDOR Rl \WH SUCASDADP RXQAR \WH QRWMY EHQJ BHGHHP HG SV DFFXHG DQG X(BDIG

LOMHWKS \R EXWRWCFAQ) WH UBHGHP SWRQCDW DQG D P DNH ZKRBISUHP IXP 1 \WH CRMV DUH UHGHHP HG RQ RUDIWUWH CDVW QAMG 1Q \WH \DEGI EHBZ  \KH
) WMBDULD@ DWW \WH WHGHP SWIRQ SUFH Z LOQRWFAGH D P DNH Z KR®I SUHP IXP IRUWH DSSTFDE®! QRMYV
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6HQLRU 1RWHV '"HVFULSWLRQ JLUVW 3DU &DOO 'DWH
6 HQRUL RMV GXH $SUWD
6 HQIRUL RMV GXH 6 HSWP EHU
( XUR 6 HQRUL RV GXH - DOXDY
6 HIRUL RMV GXH 0D
6 HQIRUL RMV GXH - DQXDY
6 HQIRUL RMV GXH 0 DUK
6Z W) UDGF 6 HIRUL RV GXH -XCH
( XUR 6 HQRUL RV GXH $SUD
6Z W) UDQF 6 HIRUL RV GXH -XCH
6 HIRUL RMV GXH $XIXW
61QIDSRIH' RIUG HARUL RMV GXH ) HELDW
6 HQIRUL RMV GXH $SUD
6 HIRUL RMV GXH 2 AREHU
( XUR 6 HQRUL RV GXH - DQXDY
6 HQIRUL RMV GXH ) HELDW
6 HQRUL RMV GXH - DOXDY
61QIDSRIH' RIDUG HIRUL RMV GXH -XO
&DQDADY" RMUG HIRUL RV GXH 6 HSWP EHU
( XUR 6 HQRUL RV GXH " HRHPEHU
( XUR 6 HQRUL RV GXH -XH
( XUR 6 HQRUL RV GXH ) HELDW
6 HIRUL RMV GXH 0 DK
( XUR 6 HQRUL RV GXH $XIXW
- DSDQHVH <HQ6 HUHV'$ 1 RMV GXH 0 DK
- DSDQHVH <HQ6 HUHV & 1 RV GXH 0 DUK
- DSDQHVH <HQ 6 HUHV %1 RV GXH 0 DK
- DSDQHVH <HQGB HUHV' 1 RMV GXH 0 DUK
- DSDQHVH <HQ6 HUEV ( 1 RV GXH 0 DK
6 HQIRUL RMV GXH - DOXDY
6 HQIRUL RMV GXH 0 DK
6 HQRUL RMV GXH SXIXW

0 DXUMHV R+ HEWQWAXP HOW

7KH IRGRZIQ) \WEG! VHW IRW P DIWUMAV R RXUGHEWIGFOGQ) P RWDJH DQG BDQV SD\DEGI DQG VHQRUGRMY JUIRW Rl GHEWMWXDGRH FRWV DQG GHEW
QVFRXQN DVR ' HAHP EHU QP L@RQY/

<HDWY HQAQJ

7 KHUHDIMU
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, QMUHWE KDU HV
7KHIRGZ Q) \DEG! VHW | R VREBAQMHWFRW IGFXWHG  DQG VRBAQMHAWARWY FDSME@ HG IRUWH\ HDWV HQGHG' HFHPEHU  IQP lAGRQV

; QMUHWH SHOH
, QMUAVWFDSLB HG
 QAMUVWAKDLI HV LORXUWHG

6 RFNKRGHY/ ( TXIW

2 XUDXWRU HG WKDUH FDSWpay WKDUHV R FRP P RQ WRFN DQG WKDUHV R SLHHHUHG VRN R Z KIEK LV GHVL QDWG 6 HUHV

$ IV GMICDWG DV 6HIV $  DQG IV XQG-MIGQDWG $V R ' HAHP EHU DQG  ZH KDG QR SUHHUHG VRFN MXHG DQG
RAMBQEQ]

&RP P RQ6\RFN

,Q1RYHP EHU ZH HWIEQKHG D SIRIDP XQGHUZKIEK ZHP D IRP WP H R WP H RIIHUDQG VHORQ D VSRARUIRZ DG EDVV XS W DQ DIJUWHIDM RI

EIGRQ R RXUFRP P RQ WRFN R RUWURXJK VDBV DI HQN 1Q DVWKH P DUNHWWDQUDRIRQY \KH $70 3RIWP  7KH $70 3WRIWDP ZDVIX® X\ HG
B\ WHHQG R \WH WILG TXDUWMUR

Q2 AREHU ZH HABEQKHG D SIRIWDP \R VXFFHHG \WH $70 3WRIDP XQEHUZKIEK ZHP D IURP P H\R WP H RIHUDQG VHORQ D VSRARUIRZ DG
EDMV XS \R DQDIJBIDM R EIGRQ R RXUFRP P RQ WREN R RUWURXJ K VDB DIHQW [Q DVWKH P DUNAWWDQVDRIRQY \WH $70 3WRIWP  7KHIRZDG
VDBI DI UHP HON SURYVIGH WUHH VHABP HOADGMEDYHY VR XV SK\ VIEDOVHWEP HQAFDVK VHWBP HQARUQHAVKDUH VHABP HOW,Q DFFRWEDQFH Z W $6 & WH
IRUZ DUG VD! DI UHHP HQN DUH FOMMLLEG DV HTXWY | RUEDDGRH VKHHWBXSRVHY

) RZ DU VDB! DRI XQGHUH DQG $70 3WRIWP VIVVXP P DUl HGDVIR®ZV QP IGRQY H FHSWSHUVKDUH GDMB VKDUAY 1QWRXVDQGY

SR whv < °° ODW()EIEIJIIE)\QVV\VLRQ pwh PERURI 6KD%"HL“’%EWSHHEUU2&‘35MNVWOHDHQNV
2XWVWDQGLQJ 'HFHPEHU 1RYHPEHU

1RYHPEHU WR
JRUZDUG 6DOH 6KDUHV 3K\VLFDMFHRHEWWOHG 6HSWHPEHU
2XWVWDQGLQJ 'HFHPEHU 2 2 2
2XWVWDQGLQJ 'HFHPEHU 2 2 2

JRODIJUHHPHWBRWWWXBHSR X QMS U H WHOHAWQR RPERNMKD UWW XHRAD JUHHPHHFX WA BX WV W D/QIBHPR X QIS U H WHKQMWR/ERM K D U
WKDW ZH ZRXOG LVVXH XSRQ SK\WLFDO VHWWOHPHQW

JRDIJUHHPMBWYWIKHHBOXHS U H WHIHAW X 1B 10J K I/ HHBU B BIRV W OYHPGHIOHRAF R PP LV VD QR W KRHHU IHJSHQVYVRWJIJUHHP HH¥X W@
RXW VW DWQKHD@IXH S U H WHORNVZ PR XWWDNZ R X QG F HX S REX\V LY B W W OH\R MCKWB WU B L € BV X E MM B B/M X V WRIBGQ WWF RXDQ
IDFWRU HTXDO WR D VSHFLILHG EHQFKPDUN UDWH OHVV D VSUHDG PLQXV VFKHGXOHG GLYLGHQGV GXULC

*XUQ) WH\ HDUHQEHG ' HRHP EHU ZH\RG VKDUHV RQ D VSRWEDVY XQGHUWKH $70 3WRIUP IRUDSSIR IPDMO® P IORQ QMR
FRP P MIRQV DQG RMHURIIHUQ) H SHOWHV

$VR' HRHP EHU ZHKDGDSSUWR 1P DWO EIGRORI FRP P RQVWRFN DYDIDE®! | RUVDE! XQGHUMH $70 3WRIWDP
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$VR' HFHP EHU Z HKDG IHVHYHG WH IRZ 1QJ DXWRU HG EXWKQWXHG WKDUHV RI FRP P RQ WREN | RUIXWUH DMVXDCFHY - 1Q WRXVDQGV

&RP P RQWRIFN RSURQV DQG UHAIEWMG \ARFN XQW
&RP P RQVRFN HP S® HH SXUFKDVH SOQV
7RO

5 HGHHP DEG! 1 RQ FRQOARCIY , QWUHW

2Q$SUo Z H MXHG DEAMRCDOVKDUAY 1Q RXU, QERGHVIDQ RSHUIDIY HOMY \R D LG SDWV IQYHRUIRU P IGIRQ Z KIEK UHVXEMG 1Q \WH \WILG SDW
IQHVWRURZ QQJ D LQMIMNG WH HOMY

7KH ,QGRGHMDQ RSHIDIY HQMV IV D9 ,( EHFDXVH IMERHV QRAKDYH VXIILEHQAXQGY 1URP W RSHUDMRQV \R EH VHO VXMBIQQ) : H SURYIGH FHMBIQ P DD HP HQA
VHIYIEHV \R \KH HQMY DQG HDLD IHHV IRUMH SHURWP DQFH R VXFK VHIERY © H KDYH \WH SRZ HUVR GILHPWATH DRYIMEAY \WDWP RAWAI QULFDQW® LP SDRKH HFRGRP LE
SHURWP DQFH R \WH HQIMY DQG KDYH FRQEGIGHG WDVWZ H DUH W SUP DU EHQH LFIDY

8 QGHUWH WPV R WH VKDUHKRTHYAT DI BHP HOVWH IQYHWRUP D\ SXWW RZ QHYKIS VBINH 1Q WH HQMY \R XV IRUD P[P XP H HUAVH SUEH R

P LAGRQ VXEMPWIR FHUBIQ FROIY HONFRQAMRQY $FFREQI® Z H SUVHQMKH IQYHRLY FROIY HO® UHGHHP DEGI QRQ FROMREY IOMIMW 1&, RXMGH R
SHUP DGHOAHTXIW DAWH KLIKHUR W P D[ IP XP  WHGHP SURQ DP RXQAR P LGRQ DQG W EDOQRH DIMU DMIEXMIRQ R JDIQV DQG BWHV 1Q WH FROVRIEDMG
EDOGQRH VKHHW 7 KHUH Z HUH QR FKDQI HV IQWH FDUY IQ) YDOH R \WH UHGHHP DEGI 1 &, IRUWH \ HDUHQGHG' HRHP EHU

7KH IRGRZ 1Q) \DEG! SUMHQW WH DWHW DQG MEIQIAY R \WH ,QGRGMDQ9,( Z KIFK Z HUM LQFGIGHG 1Q RNHUDWHW DQG RKHUMEIOMAY RQ WH FRORIEDMG
EDDGFHVKHAWDVR ' HFHPEHU  IQP LGRQY

%DODQFH 6KHHW
&DVK DQG FDVK HTXYDBIQN
3URSHW SOQUDQG HTXISP HWVGHW
2 \KHU

7RECDWHW

) LQDQFH GDVH (DELOMV 2
2 \WHU
TRDCIDELONV

7KHBWHV IRP \WH ,QGRQ-MDQ9,( ZHH P IGRQIRUKH\ HDUHQEHG' HAHP EHU DQG QU QUEDQNRUWH \ HDUHQGHG
$ FFXP X@WG 2 WHU&RP SUHKHVLYH/ RW

7KH FKDQIHV LQ DFFXP XOWMG RKHUFRP SUKHQUYH ®W QHWR \B[ E\ FRP SRQHQW DUH DV IRBZV QP IGRQY

"HFHPEHU 1HW "HFHPEHU LHW "HFHPEHU 1H
&KDQJH &KDQJH &KD

W '"HFHPEHU
QJH

) RHIQ&7$ JDIQ BW

1 HAQYHWY HOKHGIH &7$ JDIQ ®W

8 QDO HGJIDIQ W RQFDVK IGZ KHGIHV

1 HWDRWDUDGRW RQ GHIGHG EHCHIVBOQ/ 2 2 2

5HIHU WR 1RWH IRU D GLVFXVVLRQ Rl WKH DPRXQWYV UHFODVVLILHG IURP DFFXPXODWHG RWKHU FRPSL
: HKDYWZEH L GH® I @V B R QROR/Y H LGB ROH HAQV ZIRR X Q WZUK IHHEX FKO DIDWRD Q G DEWB G Z HG R) RKAD YIMQ G H | L @ H @ HSIQ IIX
DQ\ RWKHU FRXQWULHV
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&KDQIHV 1Q IRUHI Q FXWHGAHV FDQ KDYH D VLI QUEDQAP SDRWIR RXUFRQVRTEDMG EDOQFH VKHAW DV HYIGHQRHG DERYH 1Q RXUFXP XOMYH IRUHI Q FXUHR
WDQUDMRQ B®W DV Z HODV RXUFRQURIEDWG UVXOV RI RSHUIDWRQY DV DP RXQW 1Q IRUHI Q FXWHGFALHY DUH J HGHIDE WDQUDWMG IQR P RUH 8 6 GREWY Z KHQ \WH
8 6 GRIUZHDN\HQVRUBMWS 6 GRIWY ZKHQWHS 6 GRIBUMHIWHQY $VR ' HFHP EHU WHS 6 GRIUZ DV JHQHD® Z HONHUBHDWH \R FHUBIQ R
WH FXUHGFLHV R \WH |RUHI Q FRXQURV 1Q Z KIFK Z H RSHUDW DV FRP SDUHG\R' HFHP EHU %HFDXVH R WY \WH8 6 GRMUKDG DQ RYHD@IDYRDE®! [P SDFW
RQ RXU FRQVRIEDWG [ICDGFIDOSRVIMRQ EHFDXVH WH IRUMI Q GHQRP ICDURQY WDQUDWG IQR PRUH 8 6 GRMWY DV HYIGHGFHG B\ D GHRUDVH 1Q IRUHIQ FXUHR
WDQUDMRQ BW [RUMH \ HDUHQGHG ' HFHP EHU DV UHGPWG LQ \WH DERYH \DE®! 7KH YROMDW R WH 8 6 GRIDUDV FRP SDUHG \R \WH RHURXUHGALV 1Q

Z KIFK Z H RSHUDWM FRX@ KDYH D VL QUIFDQAP SDPARQ RXUFRQVRIEDWMG | LQDQFIDCSRVMRQ DQG UVX@V R RSHUMRQY IQFGEQ) WH DP RXQAR! UHYHQXH \WDVZ H UHSRW
1Q IXWIUH SHIRGY

" IMIGHQGV

tOXUQ) WH \ HDWY HQCHG ' HRHP EHU DQG RXUYRDIG R ' IWHARY GHFOUHG TXDUMU®D AYIGHQGV Z KRVH WHDW HONTRUIHGHUDAIQRRP H \B
SXIBRVHV ZHH DV IRBZV

1 RQTXDAULHG 2 WEQDY
" HFOUDWRQ' DM 5HFRWG' DM 3D\ P HQW DM 7REO0 MAMEXWRQ " IMIGHQG 7RWEO0 IMAMEXWRQ$ P RXQW

SHUVKDUH QP LaRQV

) WVFDO

7RWO

) VFDO

7RWO

) WVFDO

7RWO

&R PP RQWV RFINY L G Bl QREK\D U D FW R LG HE@PORW BS X U S RVOR Q T X DR U ALIHED YL GTHXDE® IRUB GG D YL GFHISAM D @ W H WRKIEDS L

'XULQKXHDWHQGHEFHPEHU DQG ZHGLGRMODVINQBR UWLUW KGL VW UL B XNV DRQRUBEG GD Y L GHIRSAMW D@EW H WKI
FDSLWDO

$00 QRQTXDOLILHG RUGLQDU\ GLYLGHQGY DUH HOLJLEOH IRU WKH GHGXFWLRQ JHQHUDOO\ DOORZDE

,QDEAMRQ DVR ' HFHP EHU ZH WHFREHG D VKRWMP QYIGHQGGSDIDEGIR P IGRQDQGD QY \MP GYIGHQGSDIDEBIR P LORQ UHDWG \R
568V WDAKDYH CRA HWHWAG $V R ' HRHP EHU ZH WFRGHG D VKRWMP GYIGHQG SD\ DEGI R P IGRQ DQG D BQ WP  AYIGHQG SD\ DEG!
R P IORQUHDWG\R 5 68 V\KDWKDG QR HAYHNG
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6 WRFN ¥DVHG &RP SHQVDWRQ

( TXIW &RP SHQVDMRQ 3 @QV
$VR' HRHP EHU RXUHTXIW FRP SHQVDMRQ SOQV IQFBGHG
1 (P S® HH 6 \RFN 3 XUKDVH 3 ©Q WH 3XUKDWH 3OQ. 7KH 3 XUKDVH 3 OQ SHIP W HII LEGI HP SB HHY VR SXUFKDVH FRP P RQ WRFN RQ

IDYRUDE®! \MUP V YID SD\ LROGHGXRUIRQY R XS \R R WH HP SB\ HHV FDVK FRP SHOVDIRQ VXEMPWIR FHWIIQ VKDUH DQG MR GRIDUT W 7ZR
RYHDSSIQ) RIHIQ SHURGY FRP P HFH GXUQY HDFK FDBIQEDU\HDU RQ HOFK R ) HEDDW  DQG $XIXW  RUVXFK RWHU SHUIRGY RU GDWMV DV
GHMP LOHG B\ WH 7DBIQVE XGMUH DQG &RP SHODIRQ &RP P MKH R WH YRDG R ' IHARY WH &RP SHODWRQ&RP P MWH  1URP \IP H\R P H DQG WH
RIHIQ) SHIRGY DWKXS R P RQKV Z W D SXURKDVH GDM HYHY P ROV 7KH SUEH R HDFK VKDUH SXUFKDVHG IV R WH®ZHUR D \WWH IDUYDOH
SHUVKDUH R FRP P RQ RN RQ WH OWWDGEQ) GD\ EHRUH WH FRP P HQFHP HOAR \WH DSSTFDEG! RIHUQ) SHURG RUE WH IDIUYDOH SHUVKDUH R FRP P RQ
VARFN RQWH SXUFKDVH GDWM

t (TXW.QFHOIYH 3@Q ,Q ERW RXUYRDIG R ' IHARWY DQG RXUMRFNKRGHLY DSSURYHG \WH ( TXW ,QFHQIYH 3 @Q Z KIFK SURVIGHV IRUWH
JWDOAR WRAN ROWRQY IGFOEQ) LOFHQIYH VRN RSVRQV DQG QRQTXDALHG WRFN RSURQY VRFN DSSUHADURQ WKW 56$V 568V RKHUWRFN EDVHG
IQFHQIYH DZ DBV AYIGHQG HTXLYDBIQN DQG FDVK EDVHG IQFHQMH DZ DBV 7KH ( TXW ,QFHQIYH 3@QV DZ DBV P D\ EH JUDQMG W HP SB HHV
QRQHP SB\ HH P HP EHY R WH YRDUE DQG FRQUXABIQW ( TXIW DZ DUBY J IDQMG XQGHUWH ( TXW , QFHQIYH 3 ©Q JHQHD® YHWRYHUIRXU\ HDWY ,Q

ERW RXUYRDIE R * WHARY DQG RXUMBFNKRGHY DSSURYHG DQ DP HQGEP HOMR \WH ( TXW ,GFHQYH 30Q Z KIEK IGFUHDVHG \WH P D[ [P XP
QXP EHUR VKDUHV Rl RXUFRP P RQWWRFN DYDIDE®! IRUM/XDGFH XQGHUMH (TXW,FHFOYH3OQE. P IGRQ VKDY

7KH ( TXIW FRP SHQDMRQ SOQV DUH DGP IQMMUHG B\ \WH &RP SHOVDIRQ &RP P WkH ZKIFK P D\ \MUP IQDW RUDP HQG \WHVH SOQV Z W DSSURYDOR! WH
VWRFNKRGHY DV P D\ EH UHTXILMG B\ DSSTFDEGI OZ DAWDQ W H $V R ' HAHP EHU VKDUAV UMVHIYHG DQG DYDIDE®! |RUMXDQRH XQEHUKH HTXIW

FRP SHOVDIRQ SOQV Z HH DV IRBZ V 1QWRXVDQGY

HV DYDLOD

DUHV D
6KDUHV UHVHUYHE JUDAW

3XUFKDVH 30Q
( TXW, QFHQIYH 3 DQ

( P S® HH 6 WHN 3 XUFKDVH 30Q
: HSWRYIGH WH IRGZ 1Q) AVFRVXUHV IRUWKH SXUAKDWH3OQDVR ' HFHPEHU VKDWY IQWRXVDQGV

: HIK\WMG DYHUDI H SXUFKDVH SUFH SHUVKDUH
: HIKWG DYHUDI H J IDDQACDW | DIUYDOH SHUDZ DUS RUVKDUHV SXUFKDVHG
1 XP EHUR VKDUHV SXURKDVHG

© H XVH \WH 9%DFN 6 FKRBNV RSURQ SUFIQ) P RGHOR GHMUP IQH WH IDIUYDGH R VKDUHV XQGHUWH 3 XUFKDVH 3 0Q Z W WH IRGRZ IQ) DWXP SURQY GXUQJ
WH\ DO HQGHG' HAHP EHU

5 DQHR AYICHWEG\ HG

5 DQIH R UWN [UHH IQMIMADM
5DQIHR H SHAMG YROMDN

© HIKWMG DYHIDIH H SHAMG YROWDNY

: HIKWMG DYHWDIH H SHRMG @H 1Q\ HDWY/
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5 HAUR\WMG 6 \WFN 8 QW

61QFH ZH SUP DU® JIDQAE 68 V \R RXUHP SB HHV IGFIAQ) H HRXWWHY DQG QRQ HP SB\ HH GLHARY : H JHGHIDX® JUDQWE 68 V \WDWKDYH D VHYIFH
FRQAMRQ RQD RUKDYH ERW D VHWIEH DQG SHURUP DGFH FRQEMRQ ( DFK 568 1V CRWFRVGHIHG M/XHG DG RAMBQEAQ) DQG GRHV QRAKDYH YRIQI UKW XQUICWY
FROYHWG IQR RGH VKDUH R RXUFRP P RQVRFN XSRQ YHIQ 568 DRIYW L VXP P DU HG DV IRTRZ V

HLJKWHIGUD JH
1XPEHU Rl 6KDUHVJKWHIBUDJH B5HPDLQLQJ
2XWVWDQGLQJ*URQW 'DWH )®RQWUDFW XD O$UIH IOV H , Q
WKRXVDQGYV 9DOXH SHU 6KDUH\HDUV 9DOXHLQ PLOC

568 VRA\WMBQAQ ' HHP EHU

568V JWDQMG

568V UHBDVHG YHWNG

568V FDQFHBIG

568 VRA\WMBQAQ ' HHP EHU

568V JWDQMG

568V UHBDVHG YHWNG

568V FDQFHBIG

568 VR\WBQAQ ' HHP EHU

568V JWDQMG

568V UHBDVHG YHWNG

568V FDQFHBIG

568 VRAWEQAQ ' HHP EHU

7KH LQWULQVLF YDOXH LV FDOFXODWHG EDVHG RQ WKH FORVLQJ PDUNHW YDOXH RI WKH VWRFN DV RI "'

7KH RBOIDIUYDOH R 568V YHMG DQG UHBDVHG GXUQ) WH \ HDWY HQGHG ' HRHP EHU DG Zov P LORQ P LORQ DQG
P LGRQ UHVSHAYHD

6 VRFN %DVHG &RP SHOVDARQ ( [ SHQVH

7KH IRBZ Q) \WEG! SUVHON B\ RSHIDIY H SHOMH RXUMRFN EDVHG FRP SHQVDIRQ H SHOVH UHFRI Q] HG LQ RXUFRQVRTEDWIG WIMP HON RE RSHIDIRQY IRU
WH\ HDWHQGHG' HFHPEHU  1QP LAGRQY

&RWR UHYHOXHV

6 DBV DQG P DUN-MY

* HQHUDODQG DGR IQMADYH
7RO

2 XUMRFN EDVHG FRP SHOVDMRQ H SHOVH UHFRI Q) HG 1O \WH FRQVRIEDWG AP HON R RSHUDMRQY Z DV FRP SUVHG R WH IRTRZ IQ) WSHV R HTXIW DZ DUGY IRU
WH\ HDWHQGHG' HFHPEHU  1QP LAGRQY

568V
56%V 2 2
( P S® HH\ARFN SXUFKDVH SOQ
7REO
" XUQ) WH \ HDWY HQGHG ' HHP EHU DG ZH FOSWwQ HG P 1@RQ P I@RQ DQG PIORQ WHVSHAYHO R \ARFN EDVHG

FRP SHOVDURQ H SHOVH DV FROAMKPURQ LQ SURI UMW 1Q SURSHIY SOQWDQG HTXISP HQW
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$VR ' HHPEHU \WH \RBOWRFN EDVHG FRP SHOVDMRQ FRAUHDWG VR XQYHWMG HTXW DZ DUV R HWBHFRIQ] HG QR HVIP DIMG IRUHMUHY
\RDOBG P IGRQ Z KIFK IV H SHAMG R EH UHFRI Q) HG RYHUD Z HIKWMG DYHUDIH SHIRG R \HDWY
,QFRP H7D[ HV

,GFRP H EHRU IGFRP H\B[ HV 1V DASEXVE®! \R \WH IRTRZ IQJ JHRIUDSKIE GFDMRQY IRUH\ HDW HQGHG' HRHPEHU  1QP LGRQY

' RP HWF
) RHJQ
,QFRP HEHRWH IQFRP H\I[ HV

7KH\B[ H SHOVWHV IRUIGFRP H\B[ HY FROUMMG RN \WH IRGRZ IQ) FRP SRQHQW IRUWH\ HDW HQGHG' HFHPEHU  1QP IGRQY

&XUHW
) HGHDO 2
6\B\M DQG BFDO 2
) RHJIQ
6 XERIO
" HHUHG
6 \IW DQG BFDO 2
) RHIQ

6 XEREO

(GFRP H\I[ H SHOMH

6\BAM DQG IRUHI Q WY HV QRAWEDVHG RQ IGFRP H DUH IQFOIGHG (Q J HQHUDODQG DGP LQMDMYH H] SHQVHY DQG WH D.J UHJ DV DP RXQW Z HUH QRWAI QUEDQWRUKH
\ HDWY HQGHG' HRHP EHU DQG

: HDSS@G$68 RQ D SURVSHAWH EDMV DV GAVAXWHGIQ1 RM - $FFREIQIO \WH GVDIJ UHI DIRQ R UDWY UHFRQAIDWRQ FDWMI RUHV 1Q \WH \BE®! EHBZ
SURYICH WH GVFEVXUHY LHTXILHGE\ $68 IRUWH\ HDUHQGHG' HRHP EHU

,GFRP H\B[ EHCHIWH] SHQH IRUWH \ HDUHQGHG ' HFHP EHU QlIHHG IURP \WH DP RXQW FRP SX\MG E\ DSSOIQ) WH 8 6 IHGHDAGRRP H\B[ DM R
R SUH B LQFRP H DV D UAVXOR WH IRBZIQ)  [QP IAGRQY H FHSVBHUIFHQBU HV

) HGHIDON[ DAABARY DWW
6\BAM DQG GFDOM] HV
1 RQ GHEXPUE®I RUQRQ W[ DEGI WP V
5(,7 \WBNMV @YIGHQGV SDIG GHEXRIRQ
2 \WHU
&KDQIH LQ YDODWRQ DABZ DFH
) R QW HIHFW
&DQDGD
61QJ DSRUH
70 DM GLHHMDO
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2 \WHU

2 WHUIRUHLI Q MUVGLIFWRQY
&KDQIH IQXQUHFRIQ) HG\B EHCHIW
2 \WHUDGMWWR HON

7REAGQRP H\Y[ H SHOH

6WDWH WDRPHVY QIODIFRQWULEXWHG W RI MVKM LP@ WKW VWADRY HU RH\W D[ H I

7K (,7VWDWXV GS$ B LGHGIGUWHIRRQ AIMDHIE DO WKWYVWER P S D QW H Q H UHD@\® WWBIEHHGES X FMRIBR.Q L G 8 QIBED & K H U H FRUHHULIDOR
V X E MM & | H G HEUDDS RIUMARNY BR QV D [ D EQFHRW KIDW/L V W U IDERFR H G E B U 98BIIU® D GHBWH Q FHIQRQGHG XAWERWRPSHQVI
GR QRW UHVXOW LQ LQFUHPHQWDO IHGHUD & W QFRPRIX W WHKH IEQ Y H GZHKGI®VI 50 D& FIHGXFWLRQ PHFKDQLVP

JGFRP H\B[ EHQHIWH SHOWH IRUWH \ HDWY HQGHG®' HRHP EHU DG GLHHG IRP \WH DP RXQN FRP SXIMG B\ DSSOLQ) WH 8 6 IHGHDAGRP H
DMR VR SUH\B[ LQFRP H DV D UNVXOR \WH IRBZIQ) LQP LGRQY

) HGHDOB[ DVADVARY UDW
6\D\M DQG BFDOM, H SHOH 2
) RUIQIQFRP H\B[ UDW GLIHBHQIDO
1 RQ GHGXPE®I H SHOHV
6 \RFN EDVHG FRP SHQVDMRQ H SHOWH
&KDQIH LQ YDODWRQ DABZ DFH
) RUIQIICDQAQ) DRYIMAY
8 GFHATIQWY[ SRVMRQY UVHYH
70 DEYVR HOV UHDWMG R 5 (|7
&KDQIH LQ GHHUHG\S] DGWR HON
( IHPWR B UDV FKDQJ H RQ GHHUHG\B] DWHW 2
2 \WHU GHW
7RIEACFRP H\M H SHOM

2 XUDFFRXQIY SRIA IV \RWHDWDQ W[ RQ GHWFROARTMG IRIMJQ FRERIMRY &) & WMMGIQFRPH RU 1&7, EHRUH - DOV * GEDO QB EGI
| RZ 7O HG,GFRP HRU* ,/ 7, LQFOMRQV DV D FXUHQASHURG FRANGFOIGHG LQWH D] H SHOWH LQWH \ HDUIGFXWHG : H HWIP DM \WH 1 &7, IGFOMRQ SIRYIMRQ Z @
UHVXENQ QR P DWUDALCDQADOABMP HOAP SDPWBURYIGHG Z H VDWW RXUS (,7 GMUEXWIRQ UHTXILHP HQAZ LK BHVSHPWR \WH 1 &7, IQFOMRQY

$V D UVXBR RXUFRQMHWMRQ\R D 5 ( ,7 HIHRAIYH - DQXDUY MY QR BQI HURXUIQMONR IQCH QWD UHQYHWKQEMUEXMG IRUHLI Q HDIQIV +RZ HYHU
QR GHHUWHG W[ @EIDY KDV EHHQ UFRJ Q) HG R DFFRXQATRUWY FKDQIH EHFDXVH \WWH H SHAMG UFRYHY R WH EDVY GLIHIHQRH Z IGCRAHVXENQ P DMUDCS 6

B[ HV LQWH SRWAB ( ,7 FROYHWIRQ SHURGY GXH Wi WH I DPAWKDVNH P DIRUW R RXUIRUALI Q VXEMIGIDUHY DUH HWHU4 5 6V RURZ GHG GUHA® B\ RXUS (,7 DQG4 56V
DG \WH IRUHI Q Z MKRTHQI \B[ HIHPWZ RXG EH [P P DMIDO:  H FRQIXH VR DWHW WH IRUHLI Q Z MIKRGIQU W[ P SDPWR RXUPXUWHQABRER. DQG GR QRAEHTHYH WH
QAVIMEXUIRQ R RXUIRUMI Q HDWQQIV Z RX@ WIJHUDG, WL QUEDQAIRUAI Q Z WKRTHQ) B[ HV DV \KH P DIRUMV R \WH |RUHI Q MUMGIRWRQY Z KHUH Z H RSHUDM GR GRV
[P SRVH Z MKRTIQJ W[ HV RQ GYIGHQG GMMEXWIRQY \R D FRIBRIDM 8 6 SDUHQW/
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7KHWSHY R \WP SRUDY - GLIHUHQRHY \WWDWI LYH UVH R MJ QLIFDQASRMRQY Rl RXUGHHUWHG \Bf DWHW DQG MEIMHY DUH VWMRWEHBZ DV R ' HAFHP EHU 1Q
P 1AQRQV

" HHUHG\B[ DAWHW
6 \RFN EDVHG FRP SHOVDIRQ H SHQH
1 HAXQUADQ HG BWHY
2 SHIDWY GDVH MEIOIY
) ICDQFH GDVH (ELDMY 2
" HIHUHG UHYHQXH
/ RW FDW IRZ DBV DQG\B[ FUHAW
2\KHY GHW

* IRW GHHUHG\B DWHW
9 DODURQ DABZ DGFH
7RDGEHHUHG\Y] DWHW QHW

* HHUHG\D[ (ELOMY
) ICDQFH GDVH (ELOMY 2
3URSHW SOQUDQG HTXISP HQW
5 LIKWR XVH DWHW

" HHUHGIQFRP H
* RREZ 1O

, QI LEGI DWHW

7RDCEHHWHG\Y] (DEIQWAY

1 HAGH HUHG\D[ (DELOMY

7KH\M EDWY R 5(,7 DAHN H FOAQ IQWHWF HON IQ 756V 1V JUDMUWDQ WH DP RXQW UHSRUAMG IRUVXFK DWHW [Q \KH DFFRP SDQ LQ) FROVRIEDIMG
EDDGQFH VKHHW E\ DSSUR] [P DIMO EGRQDVR ' HFHP EHU

2 XUDFFRXQIQY 1RUGH HUHG \B HV IQYROHV Z HIKIQ) SRMYH DQG QHI DWH HYIGHQRH FROFHWQ) \WH UHDX) DEIOW R RXUGHHWHG \B DWHW 1Q HDFK \ LQJ
MUVGRIRQ $ WUFRQUGHIQ) HYIGHQRH VXK DV WH QDWUH IUBHTXHQR DQG VHYHUW R FXUHOADQG FXP XOMYH 1LQDQRIDOUHSRMQ GWHY \KH VRXUFHV R IX\WMUH
\[ DEG! LQFRP H B DEG! IQFRP H Q FDUY EDFN\ HDWY SHP WHG B\ \WH\B[ OZV DQGW SOQQQ) VMDMI LY Z H FRQFOIGHG \WDVWDODMRQ DABRZ DGFHY Z HUH BHTXILHG
1Q FHUPIQ MUVEEMRQY 7 KH RSHUMRQY 1Q P RWIR| \WWH MUMARMIRQY IRUZ KIFK D YDODMRQ DARZ DQFH KDV EHHQ HIBEQVKHG KDYH D KMRY R VU QUEDQABRWHY DV R
* HFHP EHU $V WK ZH GR CRAVEHIHYH WHVH RSHUMRQY KDYH HABEQAKHG D VXWEIGHG KIMRY R SURILBEIOY DQG WDWD YDODURQ DABZ DFH 1V
WHHRH GHFHAWDY : H DOR SWRYIGHG D YDODURQ DBRZ DGFH DI DIQMAHIBIQ JURW GHHUHG \B[ DWHW 1Q FHYBIQ \B 1Q) MUMGFURQY DV \MHVH GH HUHG \B
DVWHW DUH R SHRKG \IR EH UHDX) DEG! LQ\KH | RUAVHHDE®! | XUHUH

&KDQIHV 1QWH YDODMRQ DARZ DQFH IRUGH HUHG T, DWHW IRUWH\ HDWY HOGHG' HFHPEHU  DUH DVIRGRZV QP IGRQY/

9H11QQQ) EDDCRH
$P RXQN IURP DFTXMMRQY 2 2
$P RXQN UFRIQ] HG LOR IGFRP H

& XUHQONCFHDVH

,P SDFVR IRUMIQFXWHR H FKDQIH

( QAQ) EDDGFH
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2 XUQHVRSHIDI) W FDW IRZ DGV 1RUIHGHDO AW DQG IRHIQ W] SXUSRVHY ZKIFK H SILH 1L CRAKUE) HG DWYDURXY [QMYDY |URP DUH RAEHG
EHBZ QP IGRQYY
([SLUDWLRQ 'DWH JHGHUDO 6WDWH JRUHLJQ 7RWDO
2

\R 2

W 2

\R 2

W 2

\R 2
7 KHUHDIWU

,Q FHUWDLQ MXULVGLFWLRQV WKH QHW RSHUDWILQHVW BVYHRIFHQWDUHDRIGW IF[DE R 0D ERIPXVHG DVRLRHQ '
,| FHUWDLQ VXEVWDQWLDO FKDQJHV MPKWKH AQWHEM DVORPQWDWKIR) RFF XWKH DPRXQW RI WKH FDUU\IRUZ

$VR ' HHP EHU ZHKDG\M FUHGWADWIRZDWEY R PIARY ZKIEK H SIH 1L QRAXM) HG 1URP R © H DOR KDG FDSMIOB®AHY R
P LORQ Z KIFK FDQ EH FDUIHG IR DU IGH IQWO

7KH EHIIQQQ) DQG HQEQ) EDDGFHV R RXUXQUHFRIQ] HG\B[ EHQHIW DUH UHFRGAGIG EHBZ. IRUWH\ HDW HQGHG' HAHPEHU  IQP IGRQY

YHIQQAQ) EDDCRH

* LRW LQPUHDVHY UHDAMG VR SURU\ HDUWY] SRVMRQY 2
* (RW GHFUHDVHV UHDWIG VR SURU HDUMY[ SRVMRQY 2

* LRW LQPUHDVHY UHDAMG VR FXUHQW HDUMS] SRVMRQY

" HRUHDVHY BAVXEQD 1URP H SILDWRQ R VDMAM R @ MIARQ

" HAUHDVHY UBAVXE) 1URP VHABP HOW 2

( QQQ) EDOCFH

© H UFRIQ H IQMMMDQG SHODEY UHDAWMG R XQUHFRIQ HG \B[ EHQHIW Z IWIQ IQFRP H S H SHOWH 1Q \WH FROVREEDWG WP HOV R1 RSHIMRQY : H
DFFXHG PIORQ PIORQ DQG P LARQIRVIQMMADQG SHODWV DVR * HAHP EHU DQG UHVSHRAYHO

7KH XQWFRIQJHG Y EHHWWR  PIGRQDVR ' HAHP EHU 1L VXEVHTXHQ® BFRIQ] HG Z LODIIHPARXUHIHARYH \B[ UDWM IDYRUDE® DWKH \IP H

ZKHQVXFK D EHQHIWY BHFRIQY] HG

,QIHQHUDO RXUIQFRP H D[ UMWY IRUH \ HDWY [URP WWURXI K WH FXWHQA HDUUHP DIQ RSHQ W H] DP IQDVRQ B\ 1HGHDCDQG ABAM I [Q) DXWRUMEAN ,Q
DEGMRQ RXUMY[ \ HDW/ R WURXJI K \WH FXWHQA HDUUHP DIQ RSHQ DQG VXEMIPWR H] DP IQDRQ B\ GFDOM]  DXWRUMAV 1Q FHUBIO |RUHLI Q MUMAFMRQY 1Q Z KIEK

. HDSSMHG$68 RQ D SIRVSHARYH EDVV DV GVPXWHG IQ 1 RM ~ $FFREQIO \WH LGFRP H\M[ HV SDIG B\ MUMARIRQ QHVWR UHXQEY BFHYHG 1Q \WH
\DEGI EHBZ SURYIGH \WWH GVFBVXUHY HTXILHG E\ $68 IRUH\ HDUHQEHG' HAHP EHU QP @R/
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86 IHGHIDO
86 BV

) RHJIQ
%] 1O

6 1QIDSRWH
-DSDQ
$XVINDID

1 HMHDQGY
2 \KHU
7REARMIQ

7RWAGFRP H\I[ HV SDIG GHWR UHXQGY UHFHIYHG

,QFOXGHV ZLWKKROGLQJ WD[ H[SHQVH

&RP P W HOW DQG & RQMQI HOFLHV
3XUFKDVH &RP P ¢ HQW

$V D UMX@R RXUYDURXV % GDW FHOMUGHYHBSP HOWV DVR * HFHP EHU ZH ZHH FROMPXD® FRP P WG | RUXQDFFXHG FDSMIOH, SHQGWUHY
SUP DUD 1RU UHDOHBW SXUFKDVHY % LQUDVIRKFMUA HTXISP HOACRA HWGHIYHUHG DQG MERU QRM HWSURYIGHG : H DOR KDG QXP HIRXY RIMHU QRQ FDSMIC
SXUFKDVH FRP P \W¥ HQW IQ SOFH DV R ' HFHP EHU VXFK DV FRP P W HQN W SXUFKDVH SRZ HULQ VHBIPWEBFDUMRQY \WURXI K DQG WHUHDI MU DQG RKHU
RSHQ SXUFKDVH RUEHY |RUJRRGY RUVHIYIEHV \R EH GHIYHUHG RUSURYIGHG GXUKY DQG WHUHDIWU & HWBIQ R1 RXUP XGM HDUFRP P WY HQW \R SXUFKDVH SRZ HU

DUH VXEMPWAR YDUDE®! SUFIQ) RUGR QRAWWSHAL D IfHG RUPIQP XP YROP H FRP P W HQW' XH \R \WH LOGHWMUP LODE®I CDXUH R \WH VSHQG XQGHU \WHVH
FRP P W HON WH DUH QRAGFOIGHG LQWWH DP RXQN EHBZ

7TRIAXMUH SXUFKDVH FRP P W HOWDVR ' HFHP EHU DUHDVIR®ZV 1QP IGRQV

<HDWY HQEQJ

7 KHUHDIMU

2 WHU&RP P L\ HQW
3EDVHUHHUR 1 RM  IRUIQIRUP DIRQ DERXWRXUHTXIW P HIMRG IQYHVWE HOWFRP P W HOVDQG 1 R IRURXUGDVH FRP P R HON
& RQWQI HOW LDELDAHY

: H HVIIP DM RXUH SRVXUH RQ FHWIIQ DELONY VXFK DV IQELHPADQG SURSHWY B HY  EDVHG RQ WH EHVAIQIRUP DUIRQ DYDIDE®! DAKH WP H Rl GAMUP ICDWRQ
: LK UVSHRAMR BDODQG SHYRCDOSURSHW \ HV ZH UHFRWG Z KDWZ H FDQ UHDVRCDE® HWIP DWW EDVHG RQ SURU SD\ P HOAMKIMRY  DAWHWHG YDOH B\ \WH
DWHARW RIIEH FXUHOADQEERLG HP Dy RUMVIP DMy EDVHG RQ FXUHQNRUFKDQI QU 1], HG DWHAWYDGHV 1Q HDFK VSHALLLE P XQFLSDOW DV DSSTFDE®! + RZ HYHU
WHUH DUH FLUFXP ABQFHV EH RQG RXUFRQIURCZ KHUHE\ WH XQGHDIQ) YDOH R WH SURSHWV RUEDVY IRUZ KIEK WH\I[ 1V FDBXOWG RQ\WH SURSHWY P D FKDQIH
VXFK DV D OQGRG VHTY \WH XQGHDIQ) SIRSHW R RGHR RXU,% GO FHQMUGDVHY RUD P XQEISDON FKDQILQ) \WH DWHWP HQAYDOH 1Q D MUMERRQ DQG DV
D UHVXOVRXUSIRSHW \B[ REQIDURQY P D\ YDU [URP SHURG \R SHURG %DVHG XSRQ WH P RAMEXWHQADRW DQG FILFXP WWEGRHY Z H P DNH \WH GHFHWDU - SURSHWV
B[ DFFXD® IRUHDFK R RXUUHSRMQ). SHURGY + RZ HYHU UHYIMRQY
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1Q RXURIP DMV Rl \KH SRIMQUDCRUDRWDAIDELIM FRXG P DWUD@ P SDRWRXUILQDQRIDCERVIMIRQ UHVXOV R RSHIDIRQY RUFDWK IBZ V

2 XUIQAUHPWDQG SURSHWV W 1@V 1Q YDURXY MUMGFMIRQY DUH VXEMPWR H DP IQDURQ B\ GFDOM DXWRWMEN $ GRRXIK Z H EHDHYH \WDWZ H KDYH DGHTXDIMO
DWHWHG DQG DFFRXQIMG IRURXUSRIMQIDOM] DEIMMA DQG\WDWRXUMY] HVIP DMV DUH BHDVRCDE®! \WHUH FDQ EH QR FHUBIQIV WDWDGEMRCDOM HV Z IQQRWEH GXH
XSRQ DXGWR RXUMY[ UHALY RUDV D UVXOR IXUHUFKDQIHV \R \KH \B[ ©Z V DQG IQMSUABMRQY WHUHR ) RUH DP SB Z H DUH FXUHO® XQGHJIRQ) VHYHUDC
IQAWFWE] DXAW DQG DSSHOEY \WMQEMYH DWHWP HOW 1Q 94D IODQG / RXGRXQ &RXQN 9ILIIAD 7KH IICDOVHIBP HOAR \WH DXGW DQG \WH RARRP HV Rl \WH
DSSHD® DUH XGFHWBIQ DQG P D QRAEH UMVROHG 1Q RXUIDYRU : H UHI XOWD DWHW \WH QNHIKRRG R DGYHWH RXARRP HV UVXEQ) 1URP WHVH H] DP LODMRQY DQG
DSSHD® WDWZ RX@ DI HPWIKH DGHTXDR. R RXUMY] DFFUXD® IRUHDRK R WH USRI SHIRGY | DQ IMXHY DUMQ) 1URP \WWH B H] DP LQDMRQY DQG DSSHD DUH
UAVROHG [Q D P DQQHULGFROUMMOAZ M RXUH SHATMRQY \WH UHYIMRQ R \KH HVIP DUV R \WH SRWMQUDORUDRMDOTDELDNA FRX@S P DWUDE P SDPARXUILGDQADC
SRVMRQ UHVXOV R RSHUDMRQY RUFDVK IBZ V

. H DUH DQG PD. FRQIXH R EH SDW R FHUBIQ GUDODQG BIXOWY SIRFHHAQIV Z MW UVSHRPWR YDURXY P DWAY : H HYDODWM WH ONHIKRRG R1 DQ
XQDYRIDE®! RXWRP H R DOGUDODQG B XOWRY SIRFHHAQIV R ZKIEK ZH DUH D SDWV & RQII HOMIDEIMWAY DUH DFFXHG Z KHQ WY SUREDE®! \KDW XWUH
H SHQAWUHV Z IQEH P DGH DQG VXFK H SHQEWWUHY FDQ EH WDVRQDE® HWIP DIWMG 7 KHVH MGJ P HON DUH VXEMPYH EDVHG RQ \WH ABXY Rl \H BU DCRUUHI XOWRY
SIRFHHAQIV WH P HUW R RXUGH HQVHV DQG FRQUXGBMRQ Z W 1Q KRXVH DQG H, WWUIDOBU DOFRXQUHO/ RW FRQI HQFLHY DUH J HQHIDE UHFRUEHG 1Q RIMHUFXWHQW
@EOMV 1Q \WH FROVRIEDMG EDDQFH VKHAW DQG BUDOFRW DUH H SHOVHG DV IGFXUHG DQG DUH UHFREHG LQ JHQHUDODQG DGP IQMADWH H SHOHV 1Q WH
FROURIEDWG WP HON R RSHUDURQY

2 Q0 DK WH &RP SDQ UHFHLYHG D VXESRHQD IURP WH 8 6 $WRGH 1 2 IIIEH IRUWH 1 RWHQ' MUPWR &DORGD 1' &$ 2 Q$SUD
WH &RP SDQ. UHFHYHG D VXESRHQD IURP \WH 6 HEXUMV DQG ( [ FKDQIH &RPPIMRQ 6( &  7KHUDIWU \WH &RP SDQ. UVSRQGEHG W DEGMRCDOIQIRIP DIRQ
UHTXHMV B\ \WH 6 ( & RQWH VDP H RUUHDWG IWXHY 2 Q 1 RYHP EHU WH &RP SDQ. UHFHLYHG FRUAVSRQGHQRH IURP WH 6 ( & QD) WDWAH DI HGR

KDG FRGFOGHG IW 1QYHVI DMRQ DQG GRHV QRWQIMQG R UHFRP P HQG DQ HQIRUFAHP HOADRIRQ 7KH &RP SDQ. DOR GRHV QRAH SHAVDQ. IXUWHUUHDWG DRURQ [URP
WH1' &$

2Q0D D SX\BMYH WRFNKRGHUFOW DRIRQ Z DV [IBIG DI DIQAMIKH &RP SDQ DQG FHUBIQ R RXURIIEHY 1Q WH 8 QMG 6 \BAMY ' IMMEVE RXAWWRUWH
1 RWHQ' MUEWR &DORGD 7KH QDP HG SOIQM DBUHY YIRDMRYVR 6HAIRY  E R WH ( [ FKDQIH$ PADQG 6 HEXUMEV DQG ( [ FKDQIH &RP P MWIRQ5 X®  E
DQG6HAIRY D R WH ( [ FKDQIH$ PWRQWH EDVY WDVWKH GHHQEDQW DI HGD P DGH [DOH DQG P IMBDGAQ) WM HQW DERXWRXUBXMGHW UHVXOV IQMEDC

FROWRY DQG DFFRXQIR SUDRIFHY EHETHHQ 0 D\ DQG 0 DUK 7KH @Z VXWHHNY DP R RWHUBHIM D GHMUP ICDURQ \WWDWIKH DU HG FOIP V

P D\ EH DWHWG RQ D FOW Z IGH EDVIV XQUSHALIHG GDP DIHV DWRWH V IHHV RWHUH SHOVHY DQG FRAV : H ILBIG D P RIRQ VR GMP W \WH OZ VXIVRQ 2 PREHU

7KH P RURQ Z DV J UDQMG LQ SDWRQ - DQXDU 2Q-X0 WH SDUENV HOMUHG D 6 IBXOMRQ R 6 HWBP HOAR UHVROH WH DRIRQ 7 KH & RXWA

JUDQMG SUHTP ICDY DSSURYDOR WH VHWEBP HOARQ 6 HS\WP EHU 7KH &RXWI IDQMG SUHIP LQDY DSSURYDOR! \WH VHBP HOARQ 6 HS\WP EHU DG

IICDADSSURYDCR! \WH VHABP HOARQ' HFHP EHU 7KH FDVH Z DV GVP MAHG Z W SUMMGEFH RQ' HRHP EHU DQG \KH VHWEBP HQAZ DV FRYHUHG HOMHO
B\ RXUIQVXUDQFH

2 Q) HEUDY DQG) HELXDW UHVSHRIYHD FHUBIQ R \WH &RP SDQ. 1 FXUWHQADQG IRUP HUGLHRRY DQG RIEHY Z HIH QDP HG DV GHHQEDQN

1Q ER VKDUHKRTGHU GHUYDWH OZ VXIW 1Q ZKIEK \WH &RP SDQ. IV D QRP IQDOGHHQEDQW IIBIG 1Q WH 8 QUMG 6\EAMY * MAUPWE RXWRUWH 1 RWWHD * MUPWR
&DORGD 7KH OZ VXIW DBUHG DP RY RNMHUWIQIV YIRDMRQV R 6HAIRQ D R \WH ( [ FKDQIH $ FWEUHDFK R IIGXFIDY GANV XCQMWHQUEKP HOVDQG Z DVM R
FRUSRUDW DWHWV DQG JHHID® DBIHG WH VOP H SXUBRUMG P IVFRQGXPWDV DU HG 1Q WH SXWMYH WRFNKRTHU FOMW/ DRIRQ GAVFUEHG DERYH 7KH @Z VXIW
VRXJKWDP RQJ RNHUBHIH  XQUSHFLLHG GDP DIHV UMMMIRQ DWRGH VITTHHY DQG RKHUH] SHQVHY DQG FRWV 2 Q$ SUD DQG$ SUD UHVSHAYHO
WH SOIQMV IBIG CRWFHY RN YROQEY GVP MDY MWRXWBUHWGEH VXEMPWR FRXWDSSURYDOWR SXUXH UHP HAHY XQGHU HDZ DUH @Z  7KH FDVHV Z HH GVP IWHG
RQ$SUD DQG$ XIXW UAVSHAYHO

2 Q$XIXWW FHUBIQ R \WH &RP SDQ V FXWHOADQG IRP HUGLHRRY DQG RIEHY Z HIH QDP HG DV GHHQEDQN 1Q DQ DEGMRGDOVKDUHKRGHUGHUYDWH
OZ VXIWIQ Z KIEK WH &RP SDQ. IV D QRP IQDOGH HQGDQWILBIG 1Q WH 8 QWMG 6 \BAMY ' DMUPWERXWWRUWH * MUPAR * HOZ D 7KH OZ VXIWP DNHV J HQHID® WH
VOP HWSHV Rl DB DWRQV DQG VHHNY WWH VDP HWSHV Rl UHIH DV WH GHUYDMYH @ VXIW DERYH DQG P DNHY DEGMRCDADMU DIRQY
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\KDWAHIMIOQ AQUHRARY DQG RIFHY D@BUHG NORZ GIGIH R WH SXIBRUMG P VFRQGXPWFRQAMAMG IOMCHUWDAQ] @ H IIBIG D P RIRQ W VP IW \WH @Z VXMWRQ
2 RREHU Z KIFK UHP DIQV SHQAQ) Z MY \KH & RXW

7KHVH P DWAY DUH VXEMPVWR XQPHWBAQMY DQG Z H FDQQRABUHGEVNH RXRRP H QRUUHDVRCDE® HIP Dl D UIDQIH Rl GW RUSHCDEY UL DG UHOMQY \R WHVH
P DAY SURUMR UHVROMRQ

,Q\WH RSIQRQ R P DQDIHP HOMKHUA DUH QR RHUSHQAQ) FOIP V [RUZ KIFK \WH RXRRP H 1V H SHANG W UHVXGAQ D P DMUDODGYHWH HIHPWQ WH ILQDQRDC
SRVMRQ UHVXOV Rl RSHUDMRQY RUFDVK |BZ V

(P S\ P HQV$ J UH-P HOW

© H KDYH HQMUHG IQR D VHYHUDQRH DI UH-P HQWZ W FHUBIQ Rl RXUH] HEXYH RIEHY \KDWSURYIGHV IRUD VHYHUIDQRH SD\ P HQWHTXDOR R \KH H HEXYH
RIEHUV DQQXDCEDVH VDO DQG VB HWERQXV 1O \KH HYHQAKLY RUKHUHP S P HQAY \MUP LODWMG IRUDQ. UHDVRQ RIHUWDQ FDXVH RUKH RUVKH YROQIBUD BMIQY
XQGEHUFHWIAQ FLUFXP ABQFHV DV GHVRUEHG 1Q WH DI WHHP HOWRU R WH H HPX\YH RIIEHUY DQQXDOEDVH VDO DQG B HWERQXV 1Q WH HYHQAKLY REFXWY
DIWMUD FKDQIH 1Q FRQIROR RXUFRP SDQ. ) RUFHWEIQ RWHUH HRX\WYH RIIEHY \MHVH EHCHIW DU RQD W JHUHG DIWUD FKDQIH 1Q FROMROR RXUFRP SDQ 1Q
Z KIFK FDVH \WH RILEHUL HOMBIG \R R WH H HPXAWH RIIEHUV DQQXDCEDVH VDOW DQGP D IP XP ERQXV ,Q DEGAMRQ XQGHUMIHVH DI UHHP HON WH H HRXAIYH
RIEHUL HOMBIG R WH SD\ P HOAR KLY RUKHUP RQX® KHDEK FDUH SUHP LXP V XQGHUWH & RQVRIEDIMG 2 P QEXV %6XGJ HVWE HFRGALIDIRQ$ FWRUXS \R P RQIKY

,Q) HELXDW FHUBIO H HOXWYHY EHFDP H SDIMFLSDQW XQGHUD XQURWP ( [ HRXYH 6 HYHUDQRH 3 @QZ W VIP LOUEHQHIW IQ @HX R IQEYIGKDAD) UHHP HOW
,QGHP QULFDWRQ DQG* XDUDQWRUS$ UDQI HP HQW

$V SHIP WG XQGHU' HDZ DH @Z Z H KDYH DIUHP HON Z KHBE\ ZH I0GHP QI RXURIEHY DQG GUHRRY IRUFHWEBIQ HYHQWV RURFEXUHQRHY Z KIB! \WH RILEHU
RUGUHRRULY RUZ DV VHYIQ) DWRXUUHTXHVAIQ VXK FDSDAW 7KH \MP R \WH LQGHP QUEDMRQ SHURG LV IRUWH RIIEHWY RUGUHRRWY QHWP H 7KH P O] 1P XP
SRMQIDCDP RXQAR [ XUMUH SD\ P HQN Z H FRXES EH UHTXILHG \R P DNH XQGHUMHVH IQGHP QUIFDVIRQ DI UHHP HOW LY XQIP MMG KRZ HYHU IQWH HYHQAR D GU DCDPURQ
Z H KDYH SXUFKDVHG IQUXUDQRH \KDWFRX@ @ MRXUH SRVXUH GHSHQEQ! XSRQWH GHBIY R WH FOIP DQG \WH FRYHDIH SURYIGHG $V D UHVXGVRXUHVIIP DIMG [ DIU
YDOH R WHVH LGP QUEDWRQ DI UHHP HQW LV P IQIP DO: - H KDYH QR GDELOM UHFREHG IRUKHVH DIUHHP HONVDVR ' HRHP EHU

© H HOMUIQR VBQEDLS IQGHP QUIFDVIRQ DU UHHP HOQW 1Q \WWH RUECQDY FRXWH R EXVIGHW 3 XWXDQAR \WHVH DIUHHP HON ZH P D DIUH \R IQGHP QI\ KRG
KDWP BW DQG UHP EXWH WH 1QGHP QUIHG SDWV IRU BWHY VXITHBG RUIGFXWHG B\ WH IQGHP QUIHG SDW JHQHD® D EXVIGHW SDWEHU RUD PXMEP HU 1Q
FRQGHAURQ Z W P DWAY VXFK DV DQ 8 6 SDIMQVRUDQ. FRS\ W KWRU RWHU IQMBPXDOSURSHW IQUQIHP HOAFOIP B\ DQ. WILG SDWV Z W UVSHRAWR RXU
RIHUQIV D EWDFK R FRQIGHQIDON REQI DURQY DQG FHWBIQ RKHUFRQADAXDCY, DUDQMN RXUJURW QGIQHQRH Z IGXCP VFRQGXFWILDXG P IMHSUHAVHOBMRQ RU
YIRDWRQR @7 DQGRULL Z H FDXVH \BQILE®! SURSHW GDP DIH SHYRDAQMY RUGHDK 7KH WP R DQ VXFK LQGHP QUIEDMRQ DI UHHP HOAY JHQHUD® SHSHWDC
DIMUH HPXURQ R \WH DI UHHP HOA7KH P D] 1P XP - SRWQIDCDP RXQAR! [XWMUH SD\ P HQN Z H FRX@ EH UHTXIUHG \IR P DNH XQGHUWHVH IQGHP QUIFDMIRQ DI UHHP HOW IV
XQIP MG KRZ HYHU Z H KDYH QHYHULGREXWHG P DWUDOFRVN \R GHIHQG OZ VXIW RUVHAB! FOIP V UHDAMG \R \WHVH LOGHP QUIEDWRQ DI UHHP HQW ,Q DEGMRQ 1Q WH
HYHQAR! D ®UDCDRIRQ Z H KDYH SXUFKDVHG IQUXUDQRH \WDWFRX@ @ MRXUH SRVXUH GHSHQAQ) XSRQ WH GHVBIY R \WH FOIP DQG \WH FRYHUDIH SURVIGHG $V D
UHVXGVRXUHIP DWMG I DIUYDOH R \KHVH DI UHHP HOW LV P IQIP DO: - H GR QRWKDYH LI QUIFDQAIDELDEA UHFRUEHG IRUKHVH DIUHHP HON DVR ' HRHP EHU

© H HOMU IQR DUDQIHP HQW ZIW FHUBIQ EXVIGHW SDUGHY ZKHUHE\ \WH EXVIQHW SDWEHU DBV \R SURYIGH VHIYIEHV DV D VXEFRQADRRU IRU RXU
IQAB@MRYY $FFREQIO Z H HIMUIQR WIQEDS [QGHP QUEDMRQ DI UHHP HOW Z W RXUPXMRP HY Z KHUE\ ZHIQEHP QI\ WHP IRUFHMIIQ DRW VIXFK DV SHYRQDC
SURSHW GDP DIH B\ RXUVXEFRQADRRY 7KH PO 1P XP  SRMQNDODP RXQAR [XWMUH SD\ P HQW ZH FRX@ EH UHTXILHG \R P DNH XQGEHU\KHVH 1GHP QUIEDWRQ
DIUHHP HOW LV XQIP WG KRZ HYHU Z H KDYH GHYHUIQRXUWHG P DWMUDOFRWY \R GHIHQG OZ VXIW RUVHABI FOIP V UHDWIG \R \WHVH (QGHP QUIFDVIRQ DI UHHP HOW ,Q
DEAMRQ 1Q WH HYHQOAR D G DODRIRQ Z H KDYH SXUFKDVHG IQUXUDGFH \WDWFRX@ @ MRXUH SRVXUH GHSHQAQI XSRQ WH GHBIO R WH FOIP  DQG \WWH FRYHUJH
SIRYIGHG $V D UHVXGVRXU HIP DG IDIUYDOH R WHVH DIUWHHP HQW IV P IQP DO H GR QRAWKDYH W QUIEDQAIDELOMAY UHFRGHG IRUWHVH DI UHHP HOW DV R
* HFHP EHU
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: H KDYH VHYIFH GYHOFRP P W HQARED DURQY \R FHUBIQ R RXUFXVIRP HY $V D UHVXGVVHYIEH IQMUIXSWRQY RUMI QUIEDQAHTXISP HWGDP DIH 1Q RXU, %
DB FHOMY Z KHKHURUGRWZ IWIQ RXUFRQUIRO FRXES UHVXENQ REQI DMRQY \R \KHVH FXVRP HY KU1 Z H KDYH SXUFKDVHG LOUXUDQRH \WDWARX@ @ MRXUH, SRVXUH
RXUMELDN IQUXUDQFH P D\ QRAEH DGHTXDWM R FRYHUWRVH H SHOHV ,Q DAGMRQ DQ ®W R VHYIEH HTXISP HQAGDP DJH RULCDELDN \R P HAWRXUVHYIFH GIYHC
FRP P W HQARED DMRQY FRX@ UHGXFH WH FRQIGHQFH RXUPXWRP HY KDYH IQ XV DQG FRX@ FRQVHTXHQ® LP SDIURXUDELDIV \R REVBIQ DQG UABIQ FXMRP HY Z KIFK
Z RX@ DGYHYH® DIIHPWERW RXUDELOI VR J HQHUDW UHYHQXHV DQG RXURSHUMQY UAVXAV © H JHQHUDE KDYH \WH DELOW R GHMUP IQH VXFK VHIYIEH GIYHOFUHGW SURU
\R \KH DWRFLDWMG UAYHQXH EHQI UHFRIQ] HG © H GR GRAKDYH W QUIFDQAMIDELDEA 1Q FRQQHAIRQ Z W VHWYIEH BYHOFUHGW DV R - HFHP EHU

& ROEXWHQAZ W \WH FEMIQ) RIKH (0 ($ - ROADHQMUH WH (0 ($ - RIOAD HQMUH HOMUHG LOR D FUHGMIDAMI DI UHHP HOAZ W D JURXS R BIQEHWY XQGHU
ZKIFK MFRX@ ERURZ XS \R DSSWR [P DMO ELORQ 1Q \RBODWKH H FKDQIH UDWM 1Q HIHPWRQ ' HFHP EHU Z W VXFK IDAON P DMUQD 1Q Q
FROGHAIRQZMN RXU  HTXIW IQMHVR HOAQWH (0 ($ - ROADHQMUH Z H SURYIGHG \WH GIQEHLY Z W D JXDUDQMH FRYHUQY R DOSD\ P HQW R SUGFISDC
DQG IQMIHMWGEXH DQG SD\DEGI B\ WH (0 ($ - ROADHQMUH XQGHUWH FUHAWDAMY XS \R D @ MR P LORQ [Q VRBODWKH H FKDQIH WD 1Q HIHPWRQ
" HFHP EHU $VR ' HFHPEHU WHP D[P XP SRWQIDCDP RXQAR RXUIXUUH SD\ P HQN XQGHUKLY JXDUDQMH Z DV DSSUR[ IPDMD P IQRQ DV
\WH H FKDQI H UMV 1Q HIHPWRQ\WWDWEDM :  H DQG RXUFR LQYHVIRUHQMUHG LOR DQ DGFICBY DI UHHP HOQWR DARFDWM 1XQEQ) XQGHUWH FUHGWDFIONV DI UHHP HOARU
XWHE RXUS0 (5 -ROQMHONWMH $VR ' HAHP EHU P LGRQ R \KH JXDUDQM UHDWG\R \WHS$0 (5 - RO HQMUH 2 XUHVIP DIMG IDIUYDOH R KLY
JXDUDQMH LV P QP DADV \WH QNHIKRRG R P DNQJ D SD RAVKQGHUH J XDUDQAH IV UHP RM

5 HIMWG 3 DUV 7UDQVDFURQY
- RIS HQXUH 5 HIDWMG 3 DUV 7 IDQVDPARQY

&ROPXWHOAZ MW \WWH FEMQ) R WH$0 (5 - ROASHOMUWH Z H HOMUG IQR D BDQ DIWHP HOVWH $0 (5 /RDQ ZMWHS$O0(5 -ROASHOMMH DVD
GQEUZM DPOIPXP FRPP M HOAR P LGRQ DQG D P DXV GDM R $SUO © HUFHYHG DO XSIRQANHH R P IGIRQ 1Q FRQGHAURQ Z WK \KH
RUWICDWRQ R \WH BDQ  DQG HOUD IQMIAMADAD FROADPWDODW R SHUDQQXP RQWH GUIZ Q SRMIRQ SAV DQ XQXVHG FRP P WY HONHH R SHUDQQP RQ
\WH XQADZ Q SRMRQ HDFK SD\ DEGI TXDWAD 7KH WP R \WH BDQP D EH H \WMQGHG DVWAH RSWRQ R \WH ERWRZ HUIRURGQH DEAMRQDO, HDUVXEMPWR DQ H \MOURQ
IHH 7KH$0 (5 /RDQLVVHFXUHGE\ \WH DAHW R WHS$0 (5 -ROMHOMH (FOGAQ) WH 69 | CDW FHOMUMM 7KH HTXIW SDUGHY R \WHS$O0 (5 - RON
9HQMUH KDYH SURYIGHG @ WG JXDUDQMHY 1Q FRQGHRIRQ Z W WH$0 (5 / RDQ Z KIEK UHTXILH SD\ P HOW \R \WH GIQGHUSURSRMRGDIM® XSRQ FHUBIQ RFFXUWHCAHY
VXFK DV D VKRMD@IQ FDSMICQHRHWDW \R FRP SBAM FROAKFURQ RUV P DNH IQMUAVASD, P HOW $ GAMRQDE \KH HTXIW SDWEHWY P D EH @E®! IRUBHSD, P HAR
XS R \WH HQMH GHEWEDDQRH XSRQ WH RFFXWHGFH R FHUBIQ DGYHYH DRW VXK DV D QRQ SHIP WG WDQVHUR! \WH 69 [ GDWD FHOMUMM 7KH$0 (5 /RDQ
ZDV QHIRIDAG DADWP V GIQIW : H KDYH DWHWHG \WH FUHGWUMN DWRAIDMG ZIW WH $0 (5 /RDQ \R EH GZ DQG \WH D@BZ DGFH IRUFBHAWERW DV R
* HFHP EHU IV IQAUIQUEDQN7KH P D[ IP XP  DP RXQAR FUHGMEW Z H DU H SRVHG R 1V WH RAMBQEQ) SUQRISDO SOV DFFUXHG LOMIMMADQG XQX\VHG
FRP P W HOMHHY $V R ' HFHP EHU WH \RTODP RXQARXMEQAQ) XQGHUWH $0 (5 / RDQ QHAR! WH XQDP RUYHG XSIURQAIHH ZDV P LORQ
$ GEMRCDODP RXQNV P Di EHGUIZ QGRZ QE\ \WWH ERURZ HUSHURGFD® DV QHHGHG |RUKH FROIMXDIRQ RN GHYHBESP HOADQG RKHUZ RINQI FDSMIAHHGY

: H KDYH ®DVH DUDQIHP HQNV DQG SURYIGH YDURXY VHYIEHV VR WH (0 ($ - ROAOHQMUH DQG WH 9,( - ROAOHQMUHV FRFWHD WH - RIQAS HQMUHY
WURXIK P XQIB®! DI UHHP HON IGFOEAQ) VDBV DQG P DINMQI  GHYHBSP HQAP DQDI HP HQWI DRGNP DQDI HP HOVDWHAP DD HP HADQG SURFXUHP HQAVHIEH
DIUHHP HON 7 KHVH WDQUDRIRQY DU J HGHUDED FROUGHUHG W KDYH EHHQ QHI RIDWG DWDLP V GIQIW
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7KH IRGRZ 1Q) \DE®! SUVHON WH LGFRP H DQG H SHOVHV IURP \KHVH DUDQI HP HQW Z K WH - ROAS HQMWUAV 1Q RXUFRQVREEDMG VWP HON Rl RSHIDIRYY 1Q
P lGRQY

<HDUV (QGHG 'HFHPEHU

S5HODWHG 3DUW\ IDWXUH BRQVDFWLRQ

(0($ -ROMHOMH JQFRP H

(0($ -ROMHOMH ([ SHQHV

9,( - RQMBHAXUBH JQRPH

9,( - RQMHAMUH ([ SHQHV 2

3ULPDULO\ FRQVLVWY RI UHYHQXHV UHODWHG WR VHUYLFH DUUDQJHPHQWY DV GHVFULEHG DERYH

SULPDRRQVIRVWHVBYWSHQVRIDV XE OHDWUHHPHQWK(B ($ -RLOMOWKRIHRQGRQWBQWHWK HPDLQH@PWHRIMDSSUR[LPDV
\HDUV DV RI '"HFHPEHU

3ULPDERQV IRMWH/Y H QUXHHY DMFH YR BH D Q J H B MEHAV U DEIRGH) 6 O LR F O XL QNWHILHVRF B U QR K$0 (5 /RDORW KM DMQG |
"HFHPEHU DQG PLRIOLRQ PQWOLRQ
3ULPDULO\ FRQVLVWYV RI UHQW H[SHQVHV IRU OHQWKDMUDQJIJHPHQWY ZLWK WKH 9,( -RLQW 9

: HKDYH DOR VRT FHWBIQ GDVY FHQIMUIDALOM VR RXU- RGN HQWUHY DQG UHFR Q1) HG J DIQV RUBMWHY RQ DWHW/DBN DV GHVRUEHG IQ 1 RM
7KH IRGZ 1Q) WE®! SUMHQW \WIH DWHW DQG TELOIEA IURP UHDMMG SDUV WDQVDPURQY Z W \KH - RO HQMUAV 1Q RXUFRQURIEDWG EDDGFH VKHHW QP LaRQY

(0($ -RLQMDWXUH 9,( -RLOMQWXUHV
$V RI '"HFHPEHU $V RI '"HFHPEHU

%DODQFH 6KHHW

$ FFRXQW UWHFHYDE®I GHW

2 \WHURXUWHQADWHN

3 URSHW SOQWDQG HTXISP HOWGHW

2 SHIDWY GDVH WKWR XVH DWHN

2 \KHUDWHW 2
2 \WHUFXUWHQMDELDNA

) IQDQFH GDVH (EIONAY

2 SHIDWY GDVH MEIOIY

2 \WHUGDEIQNA

7KH EDODQFH SULPDULO\ UHODWHY WR FRQWUDFW DVVHWY DQG RWKHU UHFHLYDEOHYV
7KHEDODQR B DWRHYD QFHDWIHI KW BIVXHMVR IHFHPEHU WKZHLJIKWMIBUO BIIDW H UIRW K H Q D @FHHD ZH WMK(8 ($  -RL QHAQ W
DQG WKH 9, HQRUQWHY XHDHY DRGUY UHVSHFWLYHO\

7KH EDODQFH SULPDULO\ UHODWH®0 (SR FRR® UBIFWLYDEWDMY DQG WKH

7KHEDODRWHHFHPEHU  SULP DUHGMWRHGE O L J PARDRRIX W X RID VW UDRFENW URME WORDED S D BW KE ($ - RL O WWWID QV L
7KLREOLJZVWR @ WQ/MBK TXG URMHU WKURXJIRQ F R QRIFRQ VW UXFWHARRG(A ($ -RLOWQOW XK H VVWWD QDO MBI VX O
SDUWLDO VHWWOHPHQW RI WKH ILQDQFH OHBRHGWVPEUBLWLHY EDODQFH ZLWK WKH (0($

2 WHUS HDWG 3 DUV 7 DQVDFURQY

© H KDYH VHYHUDOW QUEDQAMRFNKRTHY DQG RKHUUHDWG SDWEAV \KDWDUH DOR FXVARP HY DQG RUYHQERY 2 XURWHUUHDAMG SDUY \WDQVDRUIRQ DRI Z DV
DVIRBZV QP IGRQY

<HDUV HQGHG 'HFHPEHU

5 HYHQXHV
&RV DQG VHYIFHV
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$V RI '"HFHPEHU

$ FFRXQW UHFHLYDE®I QHW
$ FFRXQN SD\ DE®I 2

5 HVWKFMUQ) DQG 2 WHU( [ IV PAYIMHY
4 5 HAKPWULQ 3 0Q

,QWH IRXUWN TXDUMUR ZH IQUDMG D UMIKFMUQ) SOQ W UHDD Q \WH RU DQYJ DUMRQ DQG HIDE®! [ XUKHUIQYHWR HOAQ N SURINY DUHDV \WH 4
5 HAKFWMUQ) 300Q : H IOPXUWHG \RBOUMIKFMUQ) DQG RKHUH MAKDUHV R PIORQDQG P IARQ UAVSHAIYHD XQEHUWLY SOQ SUP DUD UHDWG \R
VHYHIDGFH DQG RIWHU HP SB\ HH FRAV  GXUQY WH \ HDW HQGHG * HAHP EHU DG 7KH DRYLAV XQGHUWH 4 5 HAKPWUQ 3 0Q Z HH
FRP SBAMGE\ 0 DUK Z W QR IXUWHUFRVV H. SHRMG \R EH IGFXUHG

(TXQ[ 0 IO KG' RZQ

,QWH IRXUW TXDUMUR Z H DQGRXQPHG WH GHRMRQWR P DNH ( TXIQ 0 HBOQR BQIHUFRP P HUADT® DYDIDE®! DV D SURGXPWDQG \R Z 1OG GRZ Q RSHIDMRQYY
\KDW/XSSRWAKLY SURGXPWE\ - XQH WH (TXQ[ O HEO IQG' RZQ : H LORXUWHG \RBOUMAKPXUQ) DQG RKHUH MFKDUHV R PLGRQDQG P LARQ
UAVSHAYHO GXUQY WH\ HDUHQEHG' HRHP EHU DG : HH SHPWGQRUHP HQBOFRVN LORXWHG XQGHUWH ( TXIQL 0 HBQ 1QG' RZ Q\R EH LOWI QULFDQA
DQG Z H H SHAADGDRIYIMAY XQGHUWLY IQUMIYH R EH FRP SBAMG B\ WH HQG Rl WH |RXUK TXDUMUR 7KH DRWDODP RXQN DQG WP IQU R! LQFUHP HQIIOFRVW
DQG FDVK SD\ P HQV P D GLIHUILRP \KHVH HVP DMV VKRX@ Z H P DNH IXUKRHUGHAMIRQY Z KIFK 1P SDRWKH H HEXIRQ R \KHVH DRIYLMEA

7KH IRTRZ IQ) \BE®! VXP P DU} HV \KH DRI (Q DFFUXHG UAVRKPMUQ) DQG RMHUH, IWFKDUHY IGFOGHG 1Q RNHUFXUHQOMDEIDMA 1Q RXUFRQURIEDWG EDDGRH
VKHHW IRUWH\ HDW HQGHG' HRHP EHU DQG QP AR

5HVA\‘NUXFWXULé 30PIQ ' 2WKHU 7TRWDO
YDOQFHDVR ' HFHP EHU 2 2
&KDUHV
&DVK SD\ P HQV
YDOQHDVR ' HFHP EHU
&KDUHV
&DVK SD\ P HQV

YOOQFHDVRI Y HFHP EHU 2 2

[N LS NN

([FOXGHV LQVLJQLILFDQW VWRFN EDVHG FRPSHQVDWLRQ H[SHQVH ZKLFK UHSUHVHQWYV QRQ FDVK WUDQ
1 R BMRKPXUQI DQG RMHUH IWFKDUI HV Z HUH LOPXUWHG GXUQJ \WH \ HDUHQGHG' HRHP EHU
,P SDIWP HOWN&KDU HV

(TXQ[ O HEQ G RZQ

" XUQ) WH IRXUK TXDUWUR! ZH IGHQMHG DQ IQAFDRUWDWHIEIQ DWHW VXSSRUD] \WH VDBI R RXU( TXIQ[ 0 HBOSURGXAW P D\ EH LP SDILHG GXH \R
WH ( TXIQ[ 0 HBO. 1QG' RZQDV GAVFUEHG IQ1RM  : H HYDODWG WH IDUYDOH R \WH DWHWIURXS  Z KIFK FROMMG SUP DUD R KDUEZ DU IQMEDOXVH
VR\EZDUH DQG FXRP HUBHDMRQUKISY B\ GHAMUP IQQ) \KH I DIUYDOH LQ H| FKDQI H IRUHDFK FOW R DWHW DQG GHWUP LQHG \WDVWKH FDUY IQ) DP RXQWH] FHHGHG WH
IDUYDOH 7KH VIQUFDQMCEXW DQG DWXP SURQY XVHG 1Q WH HIP DM Rl 1DIU YDOH LQFOIGH EURNHU HVIP DUV DQG INXIGDMRQ YDGBH DWXP SURQY 7 KHVH
P HDVXUHP HQW Z HUH FOMLLHG ZWIQ / HYHO R \WH IDIUYDOH KIHDUAK DV WH DU CRAREVHYDEG! : H WHFRGHG [P SDIWP HOAFKDUHV R P LORQ DG

P LORQ RQ SIRSHW SOQADQG HTXISP HOADQG LOWIQI LEGI DAVHN UVSHRIYHD GXUQD \WH |RXUK TXDUMUR 7KHVH P SDILP HQAFKDU HY Z HH WFRGHG 1Q
HDFK Rl RXUMKUHH BHJ IRQY Z W PIGRQIQWHSPHIFDV ~ PIGRQIQ( 0 ($DYG P IGRQIQ$MD 3 DFLE
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+RQ . R %

* XUQY WH IRXWK TXDUMUR Z H IGHQMHG DQ IQAFDRUKNDADQ, % DWHAIURXS IQ\KH$ VD 3 DFLLE UHILRQ P Dy EH [P SDILHG GXH R FXWHONDQG SURVPMG
IXUMUH GWHY DWMKH VW H HYDODWMG \WH IDIU YDOH R WH DWHWIWRXS  ZKIFK FROUMMG SUP DUD R RSHUIMEY GDVH UWKWR XVH DAWHN GDVHKRG
[P SIRYHP HON'  DQG SHYRQDOSURSHW DQG GHMUP IQHG WDWKH FDUY 1) DP RXQWH] FHHGHG \WWH IDWUYDGH 7KH IDIUYDOH R WH WKWR XVH DWHW Z HH
GHMUP LOHG XMQJ \WH IGFRP H DSSURDFK 7 KH VI QUIFDQAICEXW DQG DWXP SURQY XVHG 1Q WH HVIP DV R 1DIUYDOH LQFGIGH P DIN-WIHQADQS VXEBDVH UHQIBC
DEMW HQN 7KH IDIUYDOHV R \WH GDVHKRT P SURYHP HON DQG SHYRQDOSURSHWY Z HUH GHMUP LQHG EDVHG RQ WHUIDIUYDOHV 1Q H FKDQIH  7KH WL QUEDQA
IQBXW DQG DWXP SWRQV XVHG 1Q WH HVIP D\ R 1DIUYDOH IGFGGH EURNHUHWIP DY DQG @NXIGDMRQ YDOH DWXP SWRQY 7 KHVH P HDVXUHP HON Z HUH FOMMLIHG
ZIWIQ/ HYHO R \WH IDUYDOH KIHDUFK\ DV \WH DUH QRAREVHYDE®! : H UFRGHGIP SDILP HOWKDUHVR  PIARQDQG P IGRQRQRSHIDIY BDVH WKWR
XVH DWHW DQG SURSHW SOQNDQG HTXISP HOWUHVSHRYHO 1QWH $ VID 3 DFLLLE UHILRQ GXUKQ) \WH IRXW TXDUMUR

6HIP HOWQIRWP DARQ

: KI®I ZH KDYH RQH SUP DU @H R EXMQHW Z KIEK IV \WH GHMIQ EXICS RADQG RSHIDIRQ R % GDMB FHQMY Z H KDYH GHMUP IQHG WDWZ H KDYH \WUHH
UHSRUBEG! VHIP HQW FRP SUMHG R RXU$ P HUEDV ( 0 ( $ DQG$ WD 3 DALLE JHRIWDSKIE WHIIRQY ( DFK R RXUMMUHH UHSRUBE®! VHI P HQV DUH P DQDIHG B\ UHIIRQDC
SUMGHQN DQG UHTXILH XQTXH VADWMI HV GXH \R \WH YD IQJ P IFURHFRQRP E DQG P DFIRHFRGRP L FRQAMRQV Z WIQ HDFK WHIIRQ 2 XUFKIH H HEXWYH RIEHULY RXU
FKIH RSHUIDWY GHAMRQ P DNHUDQG HYDODWY SHURWP DQFH P DNHV RSHUIDWY GHAMRQY DQG DARFDMY UVRXUFHY SUP DUD EDVHG RQ RXUUHYHQXHY DQG DAMVMG
(%7 $ ERN RQ D FROVREEDWG EDVY DQG |RUMKHVH \KUHH UHSRUBEG! VHIP HQW ,QMUFRP SDQ. WDQUDRRQY EHE HHQ VHI P HQN DUH H FOIGHG IRUP DQDI HP HQW
UHSRUQU SXUBRVHY 5 HYHQXHV DUH DWBEX\MG VR FRXQAHY EDVHG RQ\KH J HRJ UDSKLE GFDMRQ R \KH HQMY WDWHQMY LOR \WH FRQADFW

© HGHIQH DGYMWNG ( %7' $ RXUP HDVXUH R VHIP HOASIRIMRUBMW DV QHWGFRP H H FOIAQ) IQFRP HAB[ H SHOWH IQMUAVWGRRP H IQMU SHOH RWHU
IGFRP H RUH SHQVH J DIQ RUBMW RQ GHEWH{ MU XIVKP HOWGHSUHFIDIRQ DP RMY DMRQ DFFUAMRQ RN EDVHG FRP SHOVDUMRQ H SHOVH UVRKPMUQ) DQG RIKHUH] W
FKDUHV 1P SDILP HOAFKDUHY WDQVDRIRQ FRWY DQG JDIQ RUBGW RQ DAHWDBN 7KH DFFRXQIY SRIFHV R WH WUHH VHIP HQNV DU WH VDP H DV \WRVH
GHVFUEHG 1Q WH VXP P DY R VI QUEDQADFFRXQIY SRIFIHV  H FHSWKDVWWHI P HQAH SHQVHV H FOGH GHSUHFIDIRQ  DP RWY DUMRQ DQG DFFUAIRQ H SHOMH DQG
ARFN EDVHG FRP SHQVDMRQ H SHOMH FROMMQAZ LK \KH GHIQUMRQ R DAMVMG ( %7" $

7KH IRBZ IQ) WWEGN SUAVHOAVHI P HOAIQRIP DIRQ IFOAQ) UHYHOXH LQRWP DIRQ GVDIJUHI DMG B\ SURGXPWIRHY DQG VHI P HOADGMWAMG ( %7' $ DQG D
UHFRQFMDMRQ \R VRBICFRQVRIEDWG IGFRP H EHRUH IGFRP H\B[ HV [Q P IGRQY

<HDU (QGHG 'HFHPEHU
$PHULFDV (0(s $VLD 3DFLILF _7RWDO

&REFDIRQ

, QMIFRQHAIRQ

0 DQDUHG QI UDVIRKF MU

2 \WHU

5 HEXUIQ) UHYHQXHY

1 RQ UHFXWIQY UHYHQXHV

TRBOHYHQKHV

| HW
6 HIP HONFRWR UHYHQXHV
2 \KHUVHIP HOMMP V

6 HIP HONDEMVMG ( %7" $

5 HFRQAMWRQ WK IQFRP H EHRUH LGFRP H\B HV
" HSUHFIDVIRQ DP RWY DMRQ DQG DFFUHMRQ H, SHOWMH
6 \RFN EDVHG FRP SHODIRQ H SHOH
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7 UDQVDPURQ FRAV

5 HVWKPMUQ) . DQG RINHUH] IWAKDU HV

,P SDILP HQNFKDU HV

* DIQ ®W RQDWHWDBN

 QMUVWCRRP H

QMU SHOH

2 \WHUIQFRP H H SHOW

* DIQ ®WV RQGHEWH WQI XWKP HQW
,QFRP H EHRWH IQFRP H\M[ HV

,QFOXGHV VRPH OHDVLQJ DQG KHGJLQJ DFWLYLWLHV

TRWWDKY H QDAWMW U MEB(KBHEEZ HUH ELO KRB \WQ RWKRHRX QW RPKLZKHHGHU LY HGH QXKEW HHGHGR IR XW R WBWOH QXKHYR/L Q.
FXVWRPHU DFFRXQWHG IRU RU JUHDWHU RI RXU DFFRXQWYV UHFHLYDEOH RU UHYHQXHV DV DW RU IRL

2WKWHJ P HOQWHIFRW D FKH SR U WID EFCHIDWHR PSULIRMHGOHD QO GPLQLVIWQ B VAQB®E D U N H W[ISHIQ VHH¥ O X ¥ MCRIF N  BFIR\PHBG Q V
H[SHQVH DQG GHSUHFLDWLRQ DPRUWL]DWLRQ DQG DFFUHWLRQ H[SHQVH

<HDU (QGHG 'HFHPEHU
$PHULFDV (0($ $VLD 3DFLILF 7RWDO

&REFDIRQ
, QMUIFRQHAIRQ
0 DQDI HG QI UDVRKPMUA
2 \KHU
5 HEXUIQ) UHYHOXHV
1 RQ UHEXWIQ) UAYHQXHV
TRBCOHYHOHY
| HW
6 HIP HOWFRWR UHYHOXHV
2 \KHUVHIP HQMMP V/
6 HIP HOADGMVMG ( %7 $
5 HFRQEMDWRQ R IQFRP H EH RUH LQFRP H\B HV
" HSUHFIDVURQ DP RWY DVRQ DQG DFFUHIRQ H, SHOMH
6\RFN EDVHG FRP SHODIRQH] SHOH
7WDQVDRIRQ FRAN
5 HWKPWUQ) DQG RWHUH] IWAKDU HY
P SDILP HONFKDU HV
* DIQ GBW RQDWHWDBN
, QMMHVWCGFRP H
QMM SHOH
2\WHUIGFRP H H SHQH
* DIQ BW RQGHEWH QI XIVKP HQW
,GFRP H EHIRWH IGFRP H\I[ HV
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,QFOXGHV VRPH OHDVLQJ DQG KHGJLQJ DFWLYLWLHV

TR WDIDY H QMW U MERKKBHBEZ HUH  EL O OKRI@ B \Q R W KHRX QW RPK L ZHIG H U LY HGH QXX KIYME H H G H GR IR X\W R WIDOH QXGIZR/ L Q ¢
FXVWRPHU DFFRXQWHG IRU RU JUHDWHU RI RXU DFFRXQWYV UHFHLYDEOH RU UHYHQXHV DV DW RU IRL

2W KWHJ P HIQWHIRRW D FIKH S R U WID EFOHEDWFR P S U LRMHGQ HD RO GPLQ LV WQ B WAB®BS D U N H WISGIQ VHH ¥ O X & MRIF N EFIR\PISEI Q V
H[SHQVH DQG GHSUHFLDWLRQ DPRUWL]DWLRQ DQG DFFUHWLRQ H[SHQVH

<HDU (QGHG 'HFHPEHU
$PHULFDV (0($ $VLD 3DFLILF 7RWDO

&REBFDIRQ
; QMUIFRQOHAIRQ
0 DD HG Q) UDVIRKPUMUH
2 \KHU
5 HREXWIQ) UHYHQXHV
1 RQ UHEXWIQ) UAYHOXHV
TRBAHYHOHV
| HW
6 HIP HOWFRWR UHYHOXHV
2 \WHUVHIP HOMMP V/
6 HIP HOADGMVMG ( %7 $
5 HFRQELWRQ\R IQFRP H EH RUH LGFRP H\B[ HV
" HSUHFIDURQ DP RWMY DVRQ DQG DFFUHIRQ H SHOH
6\RFN EDVHG FRP SHODIRQ H] SHOH
7UDQVDRIRQ FRAN
* DIQ GBW RQDWHWDBN
 QMMHVWCGRRP H
QMM SHOH
2\WHUIGFRP H H SHQH
,GFRP H EHIRWH IGFRP H\I[ HV

,QFOXGHV VRPH OHDVLQJ DQG KHGJLQJ DFWLYLWLHV

7R WDIDY H QDM W U MERK NBHEED Q & KID LWH@GIGERAUH ELOODRQ PLOOWRYSHF WKMEBW RW KHRX QWRPK L ZKHG H U LY HGH Q
WKBWHHGHGRIRXWRWBOH QX®IG R/ LQFXW W RPHARX QR G RUUHDRIRND FF R XQMAH L YROUE 9 YiH QIXVDWR UR W K\ DHQ G |
‘"HFHPEHU

2W KWK J P HIQWMHIFRW D FIKH S R U WD EFCHEDWFR P S U IRMH-GQ HD RO GPLQ LV IVQ B WWQRM®E D U N H WLSGHIQ VH ¥ O X MCRIF N EFIR\PISEI Q V
H[SHQVH DQG GHSUHFLDWLRQ DPRUWL]DWLRQ DQG DFFUHWLRQ H[SHQVH
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© H SURIGH WH IRT@RZ 1Q) DAGMRQDOMHI P HOARMFEVXUHY IRUWH\ HDW HQGHG' HRHPEHU QP IGRQY

" HSUHFIDWRQ DQG DP RWY DURQ
$P HIEDV
(o(s
$\ID 3 DFULF
7REO

& DS\MBCH SHQAWURYV
$P HUFDV

(0($
$VID 3 DAIIF
7RO

2 XUBQ! O/HG DAHW IQFGEQ) SUIRSHW SOQADQG HTXISP HONQHWDQG RSHIDIY GDVH W KWR XVH DAWHN Z HIH GFDWG [QWH IRMZ Q) JHRI UDSKIE UHIIRQY
DVR' HRHPEHU  IQP LGRQY/

SURSHWWDODQW DQG HTXLSPHQHQBWLQJ OHDVH ULJKW

$P HUIFDV
(0($
$MD 3 DALIE
7RO

3URSHSODIQBTXLSPEBMW ELOOKQRQ ELOORMRGHUDOWHINHIKW RIVXVRVY PLO®IR® P LO QIHRUPRFDIMIMKEH 6 D\R |

'HFHPEHU DQG UHVSHFWLYHO\
6 XEVHTXHQW( YHQW
" HFOUMRQR GYIGHQGY
2Q) HELDU ZH GHFOUHG D TXDUM® FDVK QYICHG R SHUWKDUH ZKIFK 1V SD\ DE®I RQ 0 DUFK R RXUFRP P RQ WRFNKRGHY R

UHFRG DV R WH FEVH R EXVGHW RQ) HELXDW
$0(5 -RQMHIMH
2 Q- DOXDY ZH VRG WH DWHW DQG MELDMAV R \WH + DP S\WQ GDWB FHQMUFDP SXV +DP SWRQ  GFDWG 1Q \WH JUHDWUS \BQ P HWR DUHD \R \KH

$0(5 - ROMHIMUH IRUDQ HAP DIMG SXUFKDVH SUFH R P LGRQ VXEMPVWR DAYV HON ,Q FRQQHAIRQ Z W WH VDB Z H FRONEX\MG P LGRQ LQ FDVK
R YDURXY HOMEV Z MMIQWHS0 (5 - RO HOMUH WKPMUH FROMMMZ I RXUREBO  HFIRGRP I QMM \WH NRIQAHQMUH
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,QLWLDO &RVWV WR &REBFORLV

% X

LOGLQJ
(QFXPEUDQFHADQG ,PSURYHPH

3RDQG 2
3RWIDO 2

6 RXW S IUFD 2

6SDIQ 2

6ZHEQ 2 2
6Z WHDQG 2

7KH 1 WHDQGY 2

7XOH 2

8 QWIGS WDE ( P DMV 2

8QWG. IQIGRP 0 RV

/ RQGRQ 2 2

0 DQFKHVMU 2 2
2 WHY 2 9DURXV

$VID 3DFLULF
$XWDID
&KICD

,Qab
,QGRMD
-DSDQ

0 DD\ VID
3KITBSIGHV
61QIDSRMH
6RAK. RUD
2 WHY
727%/ 128$7,216

[T T S N R O O VI M
N NN N NN

7KH LQLWLDO ERWKHDWDVH RI WKH UHVSHFWLYH ,%; ZzDV FODVVLILHG DV DQ RSHUDWLQJ OHDVH

&RVWY FDSLWDOL]JHG VXEVHTXHQW WR DFTXLVLWLRQ RU OHDVH DUH QHW RI LPSDLUPHQWY DQG LQFOXGt
WKH SXUFKDVH RI SUHYLRXVO\ OHDVHG DVVHWYV

%XLOGLQJY DQG LPSURYHPHQWY LQFOXGH DOO IL[HG DVVHWV H[FHSW IRU ODQG

%XLOGLQJV DQG LPSURYHPHQWY DUH GHSUHFLDWHG RQ D VWUDLJKW OLQH EDVLV RYHU HVWLPDWHG XVI
'DWH Rl OHDVH RU DFTXLVLWLRQ UHSUHVHQWYV WKH GDWH ZH OHDVHG WKH IDFLOLW\ RU DFTXLUHG WKt

,QFOXGHV YDULRXV ,%;V WKDW DUH XQGHU LQLWLDO GHYHORSPHQW DQG FRVWV LQFXUUHG DW FHUWDLQ

7KH DJJUHI DM J LRW FRWIR RXUSURSHWAY |RUIHGHUIDAQFRP H\WM[  SXUBRVH DSSWR [P DWG EI@RQ XCQDXGWG DVR ' HFHP EHU
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7KH IRGRZ 1Q) \DE®! UHFRQAGN \WH KIMRUFDOFRWR RXUSURSHMAV |RUILCDGALDOUHSRIG) SXUSRVHY IRUHDFK R \WH \ HDW HOGHG ' HFHP EHU
DQG QP AR/

* IRW) I HG$ WHW

%DOQH EHIIQRQ) R SHIRG

$ ARV IQFOAQ) DFTXIMMRQY DQG IP SIRYHP HOV
" VSRVDY

,P SDILP HQNAKDU HV

) RUHLIQ FXUWHGR WDQUDMRQ DMV HON DQG RKHWY

YDDGFH HQGR \ HDU

$FFXP XOWMG' HSUHFIDARQ

YDDGFH EHIIQQQ) R SHIRG

$ GEMRQY GHSUHFIDIRQ H SHOWH

" MVSRVDW

P SDILP HOAFKDU HV

) RUMLIQ FXUHGR. WDQUDMRQ DEYR HON DQG RNHLY

YDDGFH HQGR \ HDU

5HIHU WR 1RWH &RQWKQDGCGWMH G )LQDQFLDO 6WDWHPHQWYV

)
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" (6&5,37,212) 6(&85,7,(65(*,67(5("' 81' (56(&7,21 2) 7+( 6(&85,7,(6(; &+$1* ( $&7

' (6&5,37,21 2) &$3,7$/ 6728&.

7KHIRIBZ 1Q) GHAUSINRQR RXUFCSMIOWRAN LY EDVHE XSRQRXUBABIMG FHWIFDMR  LGFRISRIDIRY DV/IP HGHS WH?5 FABIMG&HWIFDMR , FRIERIDIRY  RXUR\ @V D/
PHYGG WH 98 @ZV  DOGCSSIFEGISIRYIMR/R @F : HKDYH\KP P OUj HS AHMIQSRWRQVR WH5 HABIMG& HWIFDMR |, FRERUIDIRQDQGY @Y VEHBZ 7KH\KP P O
LVCRARP SBIM 7 KH5 FABIMG&HWIFDMR , FRIERDIRQDQGY% @Y VOHIGFRSRDAGE. IHHHFHDVH KW DG UASHRYHD R RXUS QXD HERWIRD) RIP

<RX VKRX@ U-DG\WHS HUBAG & HWIFDMR , FRISRIDNRQDGG YA @Y VI RAKHSIRMMRQAKDATLHLP SRYBOAR) RX

&HWMQSRYIMRQ/R WH' HDY DH* HHDOKRFRDNRY/ ¥ WH3' * &/~ \WWH5 FABIMG&HWIFDMR , FRERIDNRQDGY8 @Y VAXP P DU HSLQWHI RTZ 1Q) SDIDIUDSKVP D

KDYHDQOQMEN-RYHUH THAWZ KIVP D GHDY - GH HURUSURYHAD WLGHUR | HURMEN-RYHUDNP SYWKDND WRFNKRGHUP LI KWARQUGHULQ IWEBRMNQMIAIY LAFXA Q) \WRVHDWP SV
\KDAP LIKWRXAONQDSUHP IXP RYHAHP DINAABUFHI RAMKHKDUW/KHB B MK WRENKRGHJ

$ XWRL] HG & DSMICE\RN

8 QEHURXUS HABIMG & HWLFDMR |, FRERIDIRY RXUDKRL H3 FLBMIOWRAN FROAMVR \KDW/R FRP P RQWRAN SDUYDOH SHAKOH DQG

\KDWVR SUH HIHGRAN SOUYDOHSHMDHR Z KIFK VAL DMEHINS WVEGLIAMD/6HINS DG LV XQEMI DM $W
" HPEU WHHZ HIHIWXHG DG RAMBEQ)

1 \KOUVR RXUFRP P RQWRFN GRAFRXQIY KDL/ KHTS QWD
T WMMRWGWRANXQWFRYHIQ) DQDIJBHIDMR \KDWR RXUFRP P RQWRAN
$  UAUIRAGWRAN DY DO/FRHIQ) \KDWR RXUFRP P RQWRAN DQG
$  JHRWKIWR RAUSIHHIFG\WEN
&RP P RQ6WRN

7KHKRTHYR RXUFRP P ROWRAN CLHHNBG R RH YRMSHAKDUHRQDTP DIYAR EHYRMGROE! WHWRANKREHY 6 XEWMAMR SUH HIHFHAKDAP D EHCSSTFCEGIVR Q)
RAMBOEQ) SUH HIHEWRAN \WHKRTEHYR FRP P ROWRAN DUHHQMMBG VR UHFH YHUDBE® \XFK AYIGHIB/ UL D) D/P D EHGFOWGIURP WP H\RWWP HE \WHERDGR GUHRRLY
RAWR [ XQB/GI0D DYDOEGH RAMHSD P HMWR GYIGHIB/ $ @AVIGHIB/DHGRQ PP XDIYH , QWHHYHIAR WHANCEDARY GMROMRORUZ IQAQ) XSR ( TXQ] \WHKRTHY
R FRP P RQWRAN CUHHQMBG\R \KDUHUDGED LQDUDAHVUP DQQ) DWWUISD P HWR (RO \KEVRAR SURUGVMEXIRQUIKWR SUH HIMGWRAN L 0Q WHORAMEQAQ

2 XUFRP P RQWRAN KDVQR SUHHP SIYHRUFRQYHMRQ UL KWRURKHNAXEVFUS NRQUI KW 7 KHIHDHQR UHE-P SINRQRUMAN.QY | XQGSURYIMRQY/ CESIFTEGIR WHFRP P RQWRAN $ @
RAMBOEQ) \KO/R RXUFRP P ROWRAN CUHI X@ SOHG DG QRIDAHKCED!

2 XUFRP P ROWEREN LV MG RQWKH 1 DT * GEDSHBAN) DINANQEHMHY PERG (4,

3WHHLHG 6N

3UHHUHGMRANP D BHIWKHG I URP WP HVR WP HLORHRUP RIAVHINY HIFK R Z KIEK VAR KDYHWH YR SRZ HY GHVIQDIRQ SUH HIHIAHY DG UHIMYH SOMASDIYY  RSIRTD
RURKH\GHADOWWI KW DG TX00 LFDNRYY QP VIRV RUUHWMIRIRQ/\WH R DY DHWBMG DQGH SUWHGIQRXUS HAMBRMG & HWIFDMR , FRERIDIRQ RUQDUARIRQRU
WAROMRQY/SIRMGQ) | RARHIMKHR \WDAHIHVDGRSAMGE. RUERDGR GLHRRLY

2 XUEROGR QUHRARLYKDVWHDAWWRIW Z WKRANKFFNKRGHJCSSURYDOD W FUHDMRCHRUP RIHVHUIHVRY SUH HUHGWIRFN DG Z W URSHRAR HORK VHIHY \RTL] RUDSMUDY SHIP WG
B @z [PRY RKHMIQV \WHQ®P BHUR \KDWHR



WHVHLIHY DG WHEAL QDIRQWHIR - AYLGHIGUIKW GYIGHIGUDM FRHMRQUIKW YRIGY WKW WKWOG\WP VR ) BEP SR WHE-P SWRQSUFHRUSUFH/OG
OXEDIRQSHHHFY

7 KHSUH HUHG WRAN Z LOEHMWXHG XQGE-UDFHWIFDMR | G IRV UAIG) R HIFK VALUHVR - SUH HUHG\WRAN DG LY DOR EMAMR RXUS HADAG & HWIFDMR |, FRERIDIRQ
5 HIMPRRQVRQ 2 Z QHIKLS DQG 7LD HJ

7R | CALOMBMARP SIOFHZ WK WHRZ GHIKLS QP MINRQY DSSTECEGR DU-DOHKEAMLOYHXR HAKARS (,7° XQEHAH, QMIDCE HYHHEREHR DVLP HIGG \WH
3GRAH  RXUS FUBARGEHWIFDMR , FRERIDIRQFRQELQV UMMANRY/ROWHRZ GHIKLS DOGWEQMHUR RXUFCSMIDWRAN

7 KRHRZ GHIKLS DG\ HUUAMAIRQY FRX@G GHIN - GH HURUSUHYHWD\MBQULANRQ RUD FKDQI HLQ FRQMROKDAP LIKWOYRYHDSUHP LXP - SUFHI RURXUFRP P RQWRAN RAWDARXU
WRANKREHYP LIKWWRKHZ MHGHP \R EHLQWHUEHXNQM AN

) ROVVRTXDD | R DARQDYDS ( , 7 XQGHMHERGH RXUFCBABDWRAN P XWEHEHHIADD RZGHSE. RUP RIHSHIRQVGAUQ) DABDWW @D VR DA} CEGH\ HOUR

P RQMVRUGKUCQ) DSRSRMRDMSOWR D\KRUMAMY CEGN HU$ OR (RPRIAWID R \WHYDDHR \WHRAMBEQ) \KDWR RXUFCSMIDWRANP D BHRZ GHS AUA® RJ
[QAWA® B ILYHRUHZ HFIQAVIGOY  DVCH LCHSLOWHE RGHVR LGFOXGHAHVBIQ HAMAAKAK DY SUYDIMI RXQEDIRDY GAUQ) \WHOWKDD R D] CEGH HIU 7R | C.OMDM

FRP SIDQFHZ LW \WHHRZ GHIKLS UNXLUHP HOW DG RKHUUATNXLHP HONI RUFRQIXHE TXOM LFDNRQDYDS ( , 7 DUG\R RKHZ VHSUIRMAAXYI URP \KHFRQHDXHIFHVR D
FRIFHMDMRQR RZ GHIKLS [P RQ) RXUMBANKRTHY RXUS HWBIAG & HWLFDMR |, FRUSRIDNRQFRQBIQYSURYIMRQY/ UAIMRNY \WHRZ GHIKLS RAMBQY HUR \KDWW/R FOSMIDWRAN

7 KHUBYDQWHRAIRQ/R RXUS HABMG & HWIEDMR |, FRERUDIRQ SURVGH\WDAMKEVMRWR\KHH F-BURQY DG WHFRQAKRYHRZ GHIKLS XGVGHAUBHGEHBRZ (RSHIRQ D/
GHIQHELORXUS HABIMG&HWIFDMR | FRISRIDIRD P D EHHIAD® RUFRQAALHD RZQPRMWDD  LQYDDHR WHDIJUWIDMR RAMBEQEQ) \KOW/R FOBABDXRAN
LFOQAQ) FRP P RQWRFNDQGSHHBGWIAN RPRHWDD  LOYOOHRUIQ®P BHU Z KIFKHYHULYP RHUMMANH R \WHRAMBOEQ) KDBVR D) RDWRMNAINR FOSMID
VRN - HUH HARWNHVH UIRNRQY DYWH? RZ GHIKLS @P LW

7 KHCBSTOFCEGI FRQAKAYHRZ GHIKLS WXV XQEHMHERGHOUHARP SBf DQGP D' FDAHFCBAMIOWRAN RZ GHE CRMID RUFRQAKARYHD B\ DQLQAIGOTRUHMMY \R EHWHDME DY/
RZQGE DERMHULQAYIGOMRUHDWY $ VDUAKOWKHIFDOMROR GWAKD  LQYDOHR RAMBQEQ) FOSMIDIRNRUGMWAKID L YDDHRUQ® BHUR RANBEQ)
\KOW/R DQ FOWRUMHIHVR FCSMIOWRAN LGFOGQ) WURKIK WHIFTXOMMROR  DOLOQMBMNQ COHMMV \KDARZ Q/ CRAD RUFRQMKAIYHY DY FOWRMHIH/R FSMID
VRN B\ DOLQEYIGDORUHMY FRYXTS GHYHIMHBIW FDOHWWDAGEYLGOCRUHQIMY. RUDCRAHLQAVIGOTRUHMY \RRZ Q FROMKAMHY RUBHHLADD LQH FHWR 1Q
YDOHR RAMDQAQ) FOSMIOWRANR)  LQYDOHRUQ®P BHUR RAMBQAQ) \KOWR D) FOWRMIN/R FOSABDXEAN

, QUEAWRQ\RWHRZ GHIKLS QP LW RXUS HABIMGE&HWIFDMR , FRERDIRQSIRAEWDD SHIRQIURP TR RUFRQIMKAIYHD RZ QQJ \KDW/R  FEBMEDXRAN VR WHH MWV
WDKK RZ GHIKLS Z RXGEFDXAVHDD R RXULGFRP HWDIZ RXGRAHZ MATXOM\ DvE BOVIURP BDOSURSHWY IRUSKSRAVR 6HARD G R WHERGHWRIDORTXOM\ D/
KK

2 XUEROGR QURRYKDY/LQWHSDI QMG RZ GHIKLS @P WBNRQZ DYHYDGGP D LQIWVRBIGWUHNRD LOWHI XMUHIUDQAKFK DZ DYHARDSHYRQH HP S WHP | URP
WHRZ GHIKLS QP LWDQGFHIBQRMHUS ( , 7 TP IWRQRZ GHIKLS DGWIQM HUR FOSMIDWRFN GARUEHGERYH DQGP D FABEDK DA HIHMP IWRQRZ GHIKLS [RUDQ \KFK
SHIRQ + RZ HHU RUBRDGR QUHRRYP D RV HP SR SHIRQZ KRHRZ GHIKIS R RANBEQ) FEBMBDIRAN LOYIRTMRQR WHHTP LWZ RXT UAXOVQRXUI DA \R
TXOO\ DVD5(,7 ,QREMEHFRQIGHIGE RUBRDGR GUHRRLYIRUDQRZ GHYKLS TP MIMRQZ DYHURUD A HIHMIP IWRQRZ GHIKLS DSHYRQP XWAP DNH\KFK
UHBUAHQBANRQY QG XQEHIIN QI DY DHUDREIED GHHADY \R DAHNIIQWDAKAK SHYRQWEHCH LADORUFRQANKAYHRZ GHYKLS R FDSMIDWRAN Z LOIGRARZ. RUQWKHI XM
MRSOUE] HRXUCELOW\R TXOM\ DVD5 ( , 7 XQEHMH&RGHDIGP XWIHHDD DIUHHWDAIQ IRDMRQRUDNP SIMG YLRIWROR \WKAK U-BUAHQBINRQ/RU



XQEHWINQIV RURKHUCRIRQWDAY FROADY \RWWHRZ QHYKLS TP IWOGGAHMEQRKHS ( ,7 QP IWRQRZ QHYIKLS DOGWIQMHUR FESABOWHAN GAPUEHGERYH Z LOUAXOMQWH
\KOUWA/R FOBABDXRAN EHQJ DARP DIFDED W HUHG\R DWWAD/GAFUEHGEHBZ. $ VDFRGEWROR IWZ DYHU RAUBRDGR GUHRRYP D BNXUHODRIQROR FRXQHTRU
, QM5 HYHHGHYLFH LX) \DIVMDARY \RRXUERDGR GQUHRRY/Z W UAS-RAR RUTXOM LEDNRQDVDS (, 7 DQGP D LP SRHVKAK RKMHUFRQAWRQY DYIVGEH-P VISSURSUDM

LOFRQQHANRQZ LW \WHJIUDQIY R \KHZ DYHURUD QL QAP IMRQRZ GHIKLS

, QFRICHANRDZ W WHZ DYHUR \WHRZ GHIKLS QP IWRUDAIQ. RKHMP H RAUEROIGR AURRYP DL 1URP WP HVRWP HLGFRUDHWHRZ GHIKLS @P LW RURGHRUP RIHSHIRQY
DQGG-FUDHWHRZ QHYKLS TP LWI RUDTRAHUSHIRY/ SIRVMG-G\WDAMKHGH. RZ GHIKLS QP LWP D GRACNMIIIYIQY H I HAARVKAK LGRU-DHDQG XQEHUFHMBQ DIRAKP SWRQ/
WBMGLQRXUS FABIAGE&HWIFDMR , FRIERIDIRD UAKXOMOXVEHQ) 2 FRHD KHE Z MQWHP HIQQI R 6HAURY K R \WH&RGH Z KRB DGR Z KHKHAHRZ GHIKLS
LQMBAVOHKHBGAUQ) WH@DWKDD R DY CEGN HU 5 HAHERZ GHIKLS @P LWZ LORAZSSO WD SHIRQZ KRHSHHOEIHRZ GHIKLS R \RBDKOW/R FOBABDWRAN RUR
WH\KDUR DFOWRVHINVR FOSMIDWRAN DY/CBSTFCEG! VIQH FHVR \WKAK GRUHDHERZ GHIKLS TP LWXQMDKAK WP HDAKAK SHYRQVSHRHOBIHR \REDKDWR FCSAID
WRANRUR WH\KDUWA/R DFOWRUVAIHVR FOSMIOWRAN Dy CSSTFCEG! HIXOWRUI DOYEHBZ WHGHFUDHERZ GHIKLS @P W BXWIQ | XURHUDFTXMMRQR FCBABDWRANLQ

H FHWR \KAK SHAHQIIHZ LOEHIQYIRDMNRQR \WHRZ GHIKLS @P W

2 XUs FARIMG & HWVIFDMR -, GFRBRIDNRQ I XWKHUSURIBEW

T D0 SHIRQIURP W/ HUICY \KDWVR FLBMIDWRRN L \KFK WM HUZ RXGE BKOVQ\KDUVR FOSMIDAWRANEHQ) BHHLADD RZGHGE IHiZHMWDD  SHIRYY
GHMP LGHEZ LKRAWWH HIHFHWR D). XGVR DMEXIRD OG

$ D0 SHIRQIURP EHHLADD RUFRQMKAIYHD RZ QQJ KIWR FOBMEDMRAN L \KAK RZ GHYKLS Z RXGSUAXOVMQRXUI Q) R TXDM\ DVD5( ,7

7KHIRWIRQ SIRYMRQVRQWIQM HIEOWY DQGRZ GHIKLS Z LOXRATESO UL RAUBRIGR GUHARYGAMP LGH/AWDMNY QR BQIHIQRXUBRMNQALAIVAR DFP SAR XN\  RAR
FRUMHWRTXOD\ D/D5( ,7

$Q SHIRQZ KR IFTXLA/RUDMP SWRULQMB/AR CFTXUHEHH LADCRUFRQAKAYHRZ GHYKLS R \KDW/R FCBAMEDXRAN\WDAZ LARUP D YIRDMWHRZ GHIKLS CP IWRUDQ R
WHRKHU RIRQ) UMANRY/RQWDQW HIELQW DG RZ GHIKLS Z L@EHBNXUHGR I LYHCRIFHWR XVLP P HADMY  RU LQWHFDHR DSURSRHG RUDIP SMGWIQLRAIRY DABDKY

@ VSURMR XA WIQLRNRY DQGSIRYLGHXVZ W \KAK RKHULQ RUP DARQDVZ HP D BINXHUQRIGHMR GHAMP LGHWHH T HAAML DY R \KAK DU HURQRXUTXO LFDARQDYD
5(,7

3XVKOQMR RXUS FABIAMG & HWIFDMR |, GFRISRIDIRD UL \WHHLYDQ SXERWEWIO HUR RAUFCBMIDXRAN RURKHURYHARURKDQIHR . LU WBGRHAKDAL HIHRAHRU
RKHZ MH Z RXGS YIRDMDQ R \WHUAKMANRY GHAUBHG CERYH \WHOWHQ® EHUR \KDUA/FDMQ) \WHYLRDMRY URXQEHGE XS R \WHGHIUANZ KRBIVKDUH Z L@EHDARP DIFDD
DU HUHG\R DVWKVWRARHH FOMYHEHIH MR DGHLIQDME FKOUMEGIEHH LAY H A-SAKDADD. WO HAXDABXOVIQWH YIRDMRQR WHUAMAIRQ UADMG) \R RXUFDSMID
WRANEHQ) EHHIADD RZQGHGR IHZHAMDD  SHYRQ/Z LOEHDARP DIFDID YRGOQGR QRIRHRUHIHRANT KHDARP DIF WO HUZ L@EHH | HFAYHD/R \WHFRHR
BEXMCHVRQWHBEMGHW A, SURMR\KHEMR \WHSXSRWWMGWIQM HRURKHHYHNRURKDQIHR FLURXP WIGFHAKDABITXLUAAHWEO! HARHWKA: - HUH HUEHBZ \R\KH
SHYIRQWDAZ RXGBKDYHRZ GHEWWH\KDUWAVLL W KOG QRAEHHQWADOM HUHGVR WHWKUAD/MWHSXUSRWGWII HIH $ Q. REGDY AYVIGHIGSOIGWR \WHSXUSR WG\ HIH SURMR
RXUGVARYHY WDAKH\KDUA/ KOG EHHQ DARP DIFDED WM HUHE\R DMKWADY GAPUEHG CERYH P XWAEH UHB0.GVR DVWKWAHGHLI QDM LQ CFFR EIGRHZ W \WHS HABIMG & HWLFDAM
R, GFRERDIRQXSROGP DG 2 XUS HABIMGEHWIFDMR , FRERIDARQDOR SURYIGH/I RUDGYMWR HOM\R \WHHO®P HOAR UFHYHH WEREQY GYIGHIG/OQGRMU
AMUBMRQY DY EHE HHYWH SXUSR WG DO HiHHDQGHWKWA, | \WHWEOW HAR\RHWKVADY GHAUEHS CERYHLY GRADARP DIFDED HIHAYH |RUDQ. WDRQ \R SUHYHIMRDMROR
\WH CBSTFEB UAIRNRQ FROBIGHBLORXUS HABMG & HWIFDMR |, FRERUDIRY WWHOWHWEO HUR \WHH FHW KDY Z L@EHDARP DIFDD YRGDQGR QRIRFHRUHIHW

6KDH/R RAUFCSAMBORFN B HUHG R WWHVWKAH DUHG-HP HG R BHR | HIHG T RAVBBVR XV RURXUGHWL GHHDAD SUFH SHMKDHHDBOR\WHOWHUR - L WH SUFHSHAKDHLQWH
\UBQERNRQ WWDABHXEMG LO XA WD HMR \WHWUKWARU LL



WHSXUSRWWG DO HIHGE G QRAILYH YDOHI RAWHKDUAYLOFRQGHRANRO Z W \WHIHYHNDAMQ) \RHVKDUAAR EHKHBLOWKWWHI - LOWHFDHR DJILWGHYVHRURKHKK
WIQLRMRD \KHP DUNHABUFH DAKHWP HR \KFK HYHOADG 1L \KHP DNABUFHRQWH DM Z HOFFF-SWRURKUGLI GHHIOFR-BW \KFK R HU: - HKDYHWH UL KVHR CFR-BAMRK R T HJ
XQUDNHVKWHKDART\WHVKDUA/R - RUFDBABDRAN KHIS LOWHWKWBX Y XOQAR \WH ROV GAFUEHGEHBZ. 8 SRODVOBIVR XY WHLQMMMR WHRKDMEGIEHH LADY 1Q
WHVKDUA/ ARG WP LD DQGARHWKWMHP X EMMEXM\HGHBURFHHG/R \WH\DBIVR \WHSXSR WG\ HIHH H A-SVARDARHWKVMHAP D UHGEHWHDP RXQIED CEGIVR \WH
SXSRWGWIQMHIHE WHLP RQAR 00 REQY GYIGHIBAKDAZ HSOIGWR \WHSXUER WG\ HIHHSURMR RAUGNARYHY \KDAKH VKDY KOG BHHOWIQW HUHG\R \WHWWDGG
WDAVRZ HGE \KHSXUSRUMG WD HIHHVR WHVIKWAHDY GARUEHGCERYH $ Q. QDY SURFHHG/D0GH WIR B GYIGHIB/IQH FHWR WHDP RXQIED CEGIR WHSXUSRWG
QU HIHH\KDEEHLP P HADAMD SOG\RWHRKDMEGIEHHIADY DOG0) RA@Y GYIGHI/KHBE \WHWMMHZ W UASHRAR\XAK FOBABDIRAN Z LOEHSURP S® SOIG\RWH
FKOUMBE! EHCH LALDWY

1 ZHERQRABA WHKDWA \WHWKMHP XMWDARRQDYUDRIED SITRNTEG! DJG U \WHKDUY DHOMG RODDMRIOHXUMAVH AOQH ZWQ @V DWUHHYQ)
CRIFHIURP XVR \KHWIQ/ HUR VKDUAAR \KHVIKMANHIDNHKDUAAR DSHYRQRUHQMY Z KR FRXE RZ QUKHKDUAY Z WRXVWLRTAMY) WH UAAMERQY GAAUEHG CERYH 8 SROVKAK D
\DB! \WHVIKUAHP XUWAEMMEXMUR \MH SXSRUMGWIQ/ HIHHOQ P RQMHXODORWHOWHIR L WHSUFHSOIGE, \WHSXUSRIMG DO HIHI ROAMH\KDUA/RU L \KHSXUSRUMG

WU HIHHAG GRAILYH YDOH I RAKH\KDUA/LQ FRQCHRAIRQ Z LW \KH HYHONFDAQ) WHVKDUA/AR EHKHISLOWKWYHI - LOWHFDHR DILWGHYIVHRURKHNXA WDQOAIRD WH

P DOHABUFHR WH\KDUA/ROWHED R \RHHYHQWDMQ) \WHVKDUAAR EHKHIS LOWHWKWADGS 1L WH\DBY SURHHDY GHAR FRP P WIRQY/DQGRMHH SHOAVR DB WHRHYHG
B\ WHVIKWHI RARHVKDY 7 KHWKWKHP D UHBEHWHDP RXQIED CEGIVR WHSXUSRIAGWI HIHE, \WHLP RQMR 0Q REQY AYIGHIBAKDAZ HSOIG\R WHSXUSRWG
DU HIHHEH RUHRXUGNARYHY \KDAHVKDUAY KDG EHHOWEU HUHG\R \WHWKWADOG\WWDAY RZ HEE\ WH SXUSRIWGIOW HIHHVR \RHVWKWAH DY GARUEHGCERYH $ Q. GHADBY
SIRHHOVIQH FHWR \RHIP RXQABD CEGIVR\WHSXUERWWG\MEQM HIHHZ LOEHLP P HADAMD SOIGRWHRKDUIMEGIEHH IADY \RIHKHUZ WD) REQ@Y AYIGHB/KHBE \WH
VUKVAHZ LW UASHAMR\KFK FDSMIOWRAN | QOEEMRD 1L SURMZAVARYHY B XVAKDAKOUWA/R RXUFCBABOWRAN KDYHEHHQWDQM HUHG\R DWKWKFK VKOWA/R - FOBMBOXRAN CUH
\RGE! DSXUSRWEWIO HiHH WHO\KAK \KOUWA/Z LAEHGHP HE\R KDYHEHHQ\RTS RQEHKDD R WHWKWADGS R \RHH WWKDARH SXUSRWGWEOW HIHHUHRHYHG DQCP RXQIVRURU
LQUASHAWR \IXFAK KDUAAKDA FHHB/ARH P RQAKDAKAK SXSRIMG\DQM HIHHZ DY HQIMBG\R UHFHYH DY GAFUWEHE CERYH \IXFK H FHW TP RXQVKDTEH SIGVR WHWKWAHXSRQ
GP DG 7 KHSXSRIMG WD HHHKDY QR W KWLQWHVKDU KHISE. \WHWKWAH

7 KHWKWAHZ LOEHIQEP QUIHGE, XVRUIURP \WHSURFHHB/R \DBVR FOSABOWRAN LOWHWKWWRUWFRWWDOGH SHOHYUDRIED LORAXUHGIQARQGHARQZ WK FROBANY (W
GAMY/DOG\DIY LQJ [WREDI DARQYXQEHURXUS HABIMG & HWIFDMR |, FRERIDARY 7 KHVKWAHZ LEODOR EHHIMNGBGWR BDRIEGIFRP SHODNRQI RVAYLFH/SIRVIGHE DY
GHMP IGHGE DIBHP HAEHE HHQWH\WKWAMHDQGWHERIGR QUHRARLY Z KIFK FRP SHODIRQP D EHIXQEHGE! XVRUWHWKWY, | ZHSD DY \WAK LQE-P QULFDNRQRU

FRP SHODIRY Z HOWHHQM®GRQDI LIWBURIMY EDAY \XEMAMR \RHWKWMHY LQGE-P QL LFDNRQ DG AR SHODMRQUIKW AR EHUHP EXHG | URP WHWIKVA7 R\KHH \MOARHIKA
IXQB/OQ \WAK LQE-P QULFDNRQ DG AR SHODIRY WH P RXQIVDYDLDEGHI RUSD: P HOAR DSXUERWMG\WWDQM HIH RAKHACUMEBIEHHLIADY  Z RXGEHWHAEG

7 KHWKMAMZ LOEHGAIQ@DKMGE. XVDQGP XWEHXQDN LADMGZ MW XVDGZ W DY SXUSRWMG WD HEH SURMRWHVDBIR 0Q \KDWHVE WHWKWMKHWKMAMHZ LOHRHYH 1O
\UKVWVRUMHEHH IHDY  DOGWMBEMRQYSOGE XVZ W URSHRWR\WH\WKDUWH/ DGP D DORH HAMHDOYRIMY WKWZ LW UASHRAR \KH KDWY

6XEMPMR\KH' * &/ HIHAIYHDVR \KHGDMWKDARH VKDL KDYHEHHQWEQU HUHGAR \KHWKWAKHWKWAHZ LCKDYH\KHDARRUNY . DAKHWKHARBIGVAUANRQ
$  \RUAAQSD/YRGDQ YRMFDWE DSXSRIMGWIQU HIHHSURR RAUGVARYHY \RDARH\KDUHY KDYHEHHQWEQM HIHG\R WWHWKXVOQG
$ \RUFDWWHYRMIQIFFRUEGFHZ W \KHGLA/R \RHWKAHDRMY | ROWHEHH IR \WHACUMEGIEHCH LADY R \KHWKW

+RZ HHJ Ll ZHKD/HDDHIG \BNHQPRSRIDMIPIRQ \KHQWKHWK\AMHP D GRABAAQG DQG UHFDIKH YRM



, QOEAMR) L WHERDLGR QUHRRYGHAMP LG \RDAD SURSRVHG RUSXUSRIMG WU HUZ RX@S YLRIM\WH UMMPNRY RQRZ GHYIKLS DOGWEQM HUR RXUFCBMIDWRAN VIR LORXU
5 FMBAMG&HWIFDMR | FRERDIRD WHERDIGR QURRYP D \BNHVXAK CRNRQDYIMEHHP VIGMEBIVR UH XVHWR JLYHH | HRAR RO SUYHOAAK YIRDMRQ LFOGQ) EXWRW
@ LWWG\R FDMQI XVR UHBXUFKDHVKDUA/R RXUFCBAMBIDWRAN UH XM R ILYHH | HFAMR \RHWDOU HURQ RXUERRNY RULQANMANY) SURFHHEQIVAR HOVRQ\KHNDQ HU

) URP WP HVR WP H DARXUBTIDXHMWHYHY SHIRQWDAVOIDRZ GUR RUP RUH RUVKAK B HUSHIHQEIHDY BTG E) WHERGHRUMH7 WD I XOMRQAKHIXQEH R WH
RAMDQEQ) \KOW/R D FOWRMIH/R RUFDSMIDIRAN P XWELRNGHXVZ UMM CRIFHR WP HOQG DEAMN WHQP BHUR \KDWR HIFK FDWDQGVHIN/R RXUFCSMID
AN WDARHSHYRQEHH LADD RZ QVDGDGHAUSIROR \WHP DOCHIQZ KLFK WHVKDUHA/ DUHKHIS ( DK \VKAK RZ GHUP XWADOR SURYLGHXVZ W \KFK DEAMRIDOQ RUP DARQDY
ZHP D UWINHMNWOREHAMR GAMP LGHWHHIHAWML D) R \WFAK RZ QHVEHCH LADCRZ GHYKLS RQRXUTXDM LFDINRQDYDS ( , 7 DGR HQKUHARP SIDGRHZ W\WHRZ GHIKLS

@P W , QDEAWRY HIFK EHH LADORZ GHURUARQIMIKARYHRZ GHUR RXUFDSMIDWRAN DQG00 SHIRY LFOGQ) WHWRANKRTHUR BARG Z KRLVKRTQ) \KOW/R RXUFCSMID
AN | RUD EHCH LADORZ GHURUFRQUNKRYHRZ GHUZ LODXSRQGHP DG EHUHNXUHGAR SURYVLGHXVZ W \KAK LQRP DIRQDYZ HP D UNXHMNQIRRGI MW LQR BHAR GHMP ICH
RXUTXOW LFDARQDVDS ( , 7 DGR FRP SO Z W WHUANXLHP HOVR! D\ LQJ DAKRUMY RUJRYHP HOBCDARR MY RAR GHMIP LGH\KAK FRP STOGFH

$ QN7DNHRYHJ( ITHAWR 3LRYIMRQVR 2 XU5 HAVIWG & HONLFDMR |, GFRUBRIDARD %8 @Y VDQG' HDYZ DH@Y

3RYMRV/R RXUS FABMG& HWIFDMR |, FRSRIDMRQDJGY%A @Z VP D GHD RUGMVRXUDI HWEQLRNRQVYLQYRGY) 0 DRAMCRUSRMMDCRKOR) HLQ FROMRCRUFKDQ HLQRXU
P DEIHP HQMFOGQ) WDQLRANRQYLQZ KLFK WRFNKRTHY P LIKWRKHZ IVHUHFHYHDSUP XP | RAHUNKDA/ RARBQURNROAKRDARUMBFNKRTHY P LIKWRKHEZ NHGHP \REH

LOWHUBHNQMIANY 7 KHH RH \WHHSURYIMRQVFRX@ DOYHYHD O HAVWKHSUFHR RXAUFRRP P RQWRAN

$ P RY REHAMQIV RXUS HABAMGE&HWIFDMR |, FRIERIDIRQONGY% @Y V
$  SHPIWRXUERDGR GURRIARIMKHXS\R KDW/R SIHHIFGWRAN Z W DQ WKW SUH HHPHYDQG SUMBIH/DAKH. P D GRMIQ@M
T SIRVIGHIWDMXEMPARWHWMP VR DD VAUHVR SUH HIHGWRAN WHDAKRL HSQ®P BHUR QUHRARYP D EHRKDIHGR B IWROMROR WHERDGR GUHARY

F SRNHWDMWEWRAWRWHWP VR 0 VHIH/R SUHHIHGWREN DOYOFDQHEY LGFOAQ) GHZ O FUDMSAUHRRUKISY PD H AF-BWDVRKHZ VHUWHTIXAWGE @Y. BEH
IIGBGHR WHDI LW DVHYRMR DP DMUMW R GUHARYWHRLOR | IFH HYHQLL GWWDQD TXRXP

$  HIP LCDMWHSHYRDOIEOY R RUGURRYIRUP RHBY GP DIH/UAKGMY |URP EUHIFKHVR WHUILGADY GAV\RWHH \W/BHP WWGE, WH' * &/ DG
LQEP QI\ RAUGLHARYDQGR | LEHYAR WHI XCBWH \WVBHP WWGE, WH' * &/

T SIRVIGHIWDMRANKREHYVHNG) R SUVHIBIRSROYEH RIMDP HAMY R MRANKRTHYRUR (RP LCDMFOGEMY| RUHBRNRQ DVAUHRRLYDADP HANY R \WEANKREEHY
P XWBRYLGHCRIFHLOZ UMY LODWP HD P DQQH DQGOORVGHAI UATXLUAP HWDARWHI R DOGFRQMINR DMBFNKREH IV CRIFH

T RQEBRYCHI RIPP XDOIHYRMY WKW WHH RUHDIRZ Q) \WHKRTGHYR DP DMUMY R WHKDUWAR FRP P RQWRFN HOMBG\R YRMIQDQ HBRAMROR GLHARYWR
HBRNDOR WHQLHARY\BEDAQ) | RUHBRIRD Ll \WH WKRXG\R FKRRH

$  SIRVIGHIWDMXEMPARH A-BIRYY FHMWIQZ DYHYZ HP D JUII)NI;GFR}W(F\NHRZQ—[MSU(CBV RSHIRQP D RZQ RUBHGHP HE\RRZ QB YLWWHR \KH
SIRYIMRO/R \WH&RGEH IQH FRWR L LQYDDHR \WHRANBOEQ) \KDUW/R DOFODWAVROAMHINVR ( TQ] WRANRU LU LQYDOHRUQP BHU
Z KIFKHYFULVP RIAUAKMEARYH R WHRAMBEQ) \KOWWR D) FOWRMAUNVR ( TXQ] \XRFN DVGAAUEHGCERYHIQ? 5 HUMRNRQVRQ2 Z GHIKLS DG 7 WD HJ
T SIRVIGHWDARXUYA @ VFDQEHIP HB-GRUUEHIBGOAD WHXOURANSHADP HHMY R WRANKRTHYRUE WHERDGR GLHARY

¥ SHP WIRRNKRGHY\WR ODAVA Z UMM FROQHNR G DVWRANKRGHYKRTIQ) DABDW R WHYRIY SRZ HUR WHRXAWBIACQ) FESMUDWRAN UHDXAXWDAKRHEROGR
QURRY\AND R G @M ROWHORNRQER



Z UMK FRQHAVOGLQFRQGHANRDZ MW \KAK DUNXHIWRAKHHXEEDAP HOAR DUFRGEM SIRMCHAHIBQLIGRIP DIRQ P DNHAHYEIQ UHBUHAHDBMRQY/ DG FRP SO
Z W AHMEOUATXUEP FON UADI) R WH SURSRVHG CRIRQ DG WHURZ GHIKIS R RAUMERN OOG

I SRMEHWDONSHADP HHIQJVR RAUMBRNKRTGHYP D BHFDBGLOQAP WG HURXP WERHY 6 SHADOP HIMQJVR WRANKRGHYP D EHFDGE RUBRDIGR GUHRARY/RU
\WHROWP DOR \WHERDGR GUHARLY WH3UWG-QNRMHEHUAMY 0OGP D REHFDOGE 00 RKHUSHYRQ $ \GHADOP HHIY R IRANKRGHY\KDOEHFDGBGER
RXUGHAABY DARHZ WD UIDAMR KROHYR WHFREGR DD R WHYRWY SRZ HIR RAURXWEBRQACQ) FDBMUOWRAN HON@BGR YRMRQWH P DRRLY/\R EH
BRI KWEH RIH\WH SURSRHG\SHADCP HAIY

" HDZ DUH7DNRYHUGVDMM : HDH\EMPARGHAMRD R WH' * & Z KK WIXOM/FRERDMOFDAMRY ' * &/ 6HUMRD  UANUPMKHCEOVR FHWEQ' HIY DM
FRBRDIRYY [FOGQ) \WRHZ KRHVHRXUME/ DUH MG RQWH 1 DVEDT * GEDCSHBRAD DNAM URP HYDILQ) XQE-URHMEIQ AURXP WEGRHYLQDEXMGHWARP ELCDIRQZ LW D)
LQMBIME WRANKRTEHU RAWUHH HOLY| REBZ 1Q) WH CDMWDAKAK WRANKREEHUEHP HOQLOQAMMMEWRANKREH ) RUSKSRAVR ' * &/ 6HAMRD  DEXMQHVARP BICDIRY
LFOGY [P RY REHAXQIV DP HJHRUARQRIEDARQLQYRYLQ) XV DQGWHLQMANG WRANKREHUDQG\WH\OBIR RUP RHR RXUDWHV ,QIHHID' * &/ B6HRAMRD
GHLGH/DOLQMIMME WRANKRTHUD/D). HOMY RUSHYRQEHHIADD FZQQ)  RUP RHR RURAMEQEQ) YR WRANDQGOQ HMMY RUSHYRQDH LADME Z LW RUFRQURTCY
RUFRQIRTBGE. \KAK HOMY RUSHYRQ $ ' HIZ DHFRERIDARQP D ROWRAAR ' * &/ 6HRAMRD  Z W DQH SUWSIRVIMRQLOIWRIWILOCFHWIFDMR LFRSRIDIRQRUID

H SUAWSIRNMMRQLOIWAHWIFDMR LGFRSRDIRQRUB @F VIAXKEY [URP [P HIEP HWDSSIRVHGE! WHKRTHYR DABDIDP DU R \WHFRSRUIDIRI RAMBDAQ) YRICY
KDWY :  HKDHQRARSIMGRAWR WHSIRYIMRQVR ' * &/ BHAIRD  LQRXUS HABIWMGEHWIFDMR , FRERIDIRQRA @F V

) RXP 6HDRARD

2 XUR\ @2 VIGFOXGHDIRXP \HBRIRQSIRVIMRSIRVIAQ) WDAXQBWWHERP SDQ FROHOVIQZ UMY DMBIMFRXVWERFDAMGLOWHEVBMR ' HIY DUH RU UL GR\WBMARXUW
GFDAMGZ LMQWHE\BMR ' HIY DUHKD/MUMARIRD \WHI HEHDOGMMPWRAWRUWH' [MUPAR ' HIW D Z LOEHWH\RBIDOGH FOMYHIRXP 1RUDQ. WHANKRTHR B Q)

GHUYDAYHIRMRD D) CRIRQDAHWY DFDIP R EWHFKR 1IGADY GANMY D) CRMRQDAWHIY DFDIP DIMQY [URP DSURYMRQR WH' HIY DiH+ HHIORRSRIDIRY/ ¥ RU

WHFHWIFDMR L(FRERIDIRQRURXUR ¥ VRUDQ [CRMRQDAHMY DFOIP JRYHCHEE WHLQMIDCDH LY GRAMCH 7 KHIHLY XQRHIBQN DAR Z KHAHUD FRXWZ RXGEH RUH
WY SIRYIMRQZ [\ UASHAVMR FDIP VEURXIKVWR HI RIFHDQ. GAN RUCCELOIN XQGHMH6 HRXUMEY/S PADQG RAUMBANKRTHY FOQERZ. CLYHFRP SIDCAHZ LW \RHI HEHDOHRXUMEY

@ VDG WH UKV DG UH XTORQWHIKQEH
7 DM HU$ JHNDQG5 HILWADU
7 KHWEQU HUDI HQADQG U MBI RAWHVWKDUAVR. RXUFRP P RQVIRAN V& RP SARIKDIH7 DOWWERP S 1 $



' (68&5,37,21 2) 6(1,25127(6" 8( $1' 6(1,25127(6" 8(

7KHIRTZ LY GAFUSWROR \WH 6HIRUL RM/GH WH  (XR1RMW DIGWH 6HIRUL RM/GH WHS  (XR1RM DG \RIHAHZ WWH
( XR1RM WH 1 RM LVDVXP P DY DGR CRBXERYYR EHFRP SBIM 7 KH1 RM/DUHVYEMPAR DOG TXOM HGLOWHUHIMHN B\ UH HMHIFHVR WHLQEHOMM GDMGDY

R' HHPBU WH  YDH,QEOMH B DOGEHEHWHERP SDQ UG8 6 YON7UWERP SO 1 DARICS WRADIRY DAKFFHARUQLOMIARS 6 °/dZQ\l

1 DARICS WRADIRD 38 6 %ON  D/7 UMM D/AKSSBP HOMGIOWHFDHR WH  ( XIR1 R/ B\ \WH) RXUWHON 6 XSSP HB0 QG-OMMH GOMGDYR 0 DK

DQGEHEHQWHERP SDQ 8 6 OGN Dv7UAMAH DQG8 6 VDN XURH' $& 8. %DK IRPH® ( OYRY) [DEADGHYIRH/ $& 8. %WDFK D/3DLQJ$JI—QNDIB\M—|
( XR1RM B \KH) LIWHK 6XSSBP HBD QG-OMUH VIHKHUZ DKWWH 9D, QEHIMUH WH) RAUMHOKN 6XSSBP HBD, QGHIMUHDOGWH) LI\WMHIK 6XSSBP HED

, QGHQMUH WHE, QG-QMIV  DMGDVR 0 DK B DQGEHEHQWH&RP SIQ 8 6 %N Dv7UXMkH DQG8 6 YDOIN( XURH' $& 8. %K IRPHO (DR

) LKDADBHYIAHY' $& 8. %DgK Dv3D Q) $ JHQWZ KK DHIGARERIDMGE. IHHHFHDVH KEWWRWH) RP . R ZKIEKWLY( [KBW  IVDSOWS VR ' HAPEHJ
Ya DJJUWH DM SUCASDOP RQAR \WH ( XR1 RMVZ D/RANBAQ) DGY4 DJJUH DM SUASDOIP RXQR (XR1RMWZD/

RAMBEQ)

<RX FOQILQG\WHGH LQWRY/R FHIBQWWIP VXVHG QWY GAFUSIRQXQGHMHVVEHIAQ) 3&HWIQ' HIQURDY 8 QBWRKHE IVHGH IGHSKHMOQ FSMDT HEWLP VXHGKHHMQ
\KDIEKDYHWHP HDQQIVILYHOWR WP LOWH, QGHOMUY, QWY GARUSIIRY WHUH HIHIFRARS ( TXQY © 3ZH" 3V RPRXU HHR® WR(TXQ] ,F DBQRAMRDQ R W
DILIDA LFOQQ) 6XEMADUHY D/GHIQHSEHBZ

7KH  (XR1RWZ HHLQUIE IMXHGLQODDII W DMSUCASITIP RQIR Vs 7KH  (XR1 RMWZ HHLQWID MKHELQOODII W DMSUCGASIEP RXQAR
Y, 7 KH1 R DUHVHIRUXQUHRXUHG RED) DINRQY DG UDQN HIXOED Z LW RURKNHUXQHXUHG DG XQAMER BDAGG-EWURP WP HWR\WP HRAMBAQ) 7KH1 RM/Z HH
IMMHGLOP LQP XP GHIRP LDARQ/R! Ya DGPXABBVR ¥a  \WHIDW

7KH1 R/ DUHHIA WBGHGROWH 1 DVEDT %RQG( [ AOQIH : HP DL Z NRXARHARQHIAR \WHKRTHYR \KH1 R LWKHDGAWRDOL RM/KDYLQ) WHVEP HUDQN.GY) LOMBI
DM P DMUNY DG RAHAMLP VDARH1 RM/SUHYIRA® LWKHE $Q DEAURIOL RAVKDYLQ) \XKFK MP LOUP V \RIHAHZ K \RH1 RA/SBYIRAG WKHS Z LOFRQUMMAMDMQI®!
VHIHVR 1 RBYXQEHNH, QGHMUAY ) XUWHJ D) DEAMRIIOL RMAKDTEH MWKHG XQG-UDVFBODMES 6,3 RU,6,1 Q<P EHUXQBAWWWH DEAMRIIOL Rk DUHIAHG SXYXOQAR D
STXONHGURSHIQ) R WHRWLGDOHIHY DUHRKHZ WVHWDMEDYSOWR WHLP H2 MKH R G-EWOWIKP HIWDVWH R LOOVHUH/RUDHIMAKHG Z W QR P RIHWDQDGH

P LQP VP RQM RIWIDOMKHAVRXQMOQHIK FDHIRUS 6 |HIHIOGRRP HVEf SXUBRHY

7KH  (XIR1RM/Z LGP DMHRQO DK $ FAX-GOGXCEOGIOMMMWROWH  ( XUR1 RM/LYSD CEGILOHKUR DO LOOWHIVRQ0 OWK R HIFK\ HU

Z KLFK Z HUH HAR DARH? LOMBWBD P HVEDM BHILQQQ) RQO DK WWHSHIRY/IQZ KRHQEP HAWH  ( XUR1 RM/DUHUI MG DAKHFRHR BMGHVROWH
SHRHAQI 0 DFK  ZKIFKZ HUH HARD/ARH: BFRGAM , QMWRQWH  ( XUR1 RMVKDVOARKHGIURP 0 DK

7KH  (XR1RMZLEP DMHRQO DK $ FAX-GOGXEOGIQMNROWH  ( XUR1 RMWLYSD CEGILQHUR DO LOOWHIVRQ0 OWK R HIFK\ HU

Z KK Z HUH HAR DARH? LOMBWED P HWEDM BHILQRQ) RQO DK WWHSHIRWVIQZ KRHEP HAKH  ( XUR1 RMW/DOHUI MG DANHRRHR BMGHVROWH
SURHAQI 0 OFK  ZKIFKZ HUH HARDAKHS UFRGADM |, QMAWRQWH  ( XUR1 RMKDVOFFUKHGIURP 0 DK

, QRMIRQWH 1 RIMVZ LOEHFRP SXAAGRWHEDIYR WHIFXDOQ® BHUR @) VIQWHSHIRGI RUZ KIFK LOMKNYEHQ) FOBXDMS DG WHORMIO® BHUR @ VIRP DG
LFOAQ) WHOWEDMRQZ KK LQMMNZ D/SOGROWHL RM/ RU0 DK 1l QRLQMINKDVEHHOSOIGROWHL RM \REXW] FOQQ) \WHQH WAKHXGGLOMIAN
SO P HQNEDM 7 KLYSD: P HOWVRMHWROL B HHG\RD/$ &78 $/ $&78$/ ,&0 $ D/GHLGHGLQWHXGERRN R WH, QMCDIRDOS. CEMI0D DUN/S WRADIRD



$Q SD P HMWIXUG\REHP DEHROI) @ WDAVCRADIGMHN' D Z LQEHP DEHROQWHGH WAMGHY D DYLL P DGHRQWHEMKDAKHSD P HOAZ D/GHDIGQRIQMBMN
Z LOIFFUHRQWDV/ED, P HQNVRWHSHIRG URP \KHRUWLCDOSD P HWEDMRWHEMR WD/ED P HONRQWHGH VWOMQHW' D

: HZLO@BD SUCASDDIQMMMNSWP XP Ll DY DGOBAMRIDIIP RXQWV U D) ROWH1 RM/IQHXUR QG DAKHR | IFHRUDIHR. P OQECHE RAKDABXUERH Z KLFK LQUWDD Z L@
EHWHRILIFHR WH3D 1Q) $ JHVBFDRGDN 2 GURDGEWHA) LIW) GRU/ RGRY(& 1 $5 8QWE. IQIGRP : HZ LOHIIMMMHWIQ HUR WH1 RM/DQGH FKDQIH
WH1 RM/DARXUR  LFHRUDJHA. P DQEIGHS | RAKDABXSRH Z KIFK LW Z LOEHWHERSRIDM7 U |1 LFHR WH7UOMAH : HKDYHLQUID CESRQMS( @YRY) LCOGHOD
BHYIFH/ $& 8. YUDFK\RIADY3D LQ) $ JHQNIQG( MYRY) LQDCADOBHYIFHY $ & \ROAWDY/S HIMBULQ FRQCHAIRDZ W\KHL R : HP D AKDQIHWH3D! LQ) $ JHQWDG
U IRELUZ INRAVBLIRUCRIFHVR \WH+ RTHYR \WH1 R/ DQGZ HRUDQ R RAUMKEMADUH/P D CRAD/3D Q) $ JHMDQGUHIMADL: HP D HBRAKDVED, P HOAR [QMIMARD

1 RMWEHP DEHE Z WM HURUB\ FKHAN P CLOGVR \WHDGAHWR \WH CESURSUIDM SHYRQ DY IVESSHILY ROWHVHRXUMY U AU 6R B DAKHUHIIMMBGRZ GHUR WH1 RMVLY
DFRP P RQG-BRMIY R ( XURFBOUDQG&GONHP RAKHUGRP LGHH S P HOAR SUGH.SDCDQGLQMBMWAKDTEHP DEHLQCAFREDFHZ W WHUHNXLHP HOVR ( XURFBDUDOG
&GP 1 RVHYIFHRKOUHZ LOEHP DEHIRUDQ. WM HURUH AKOQIHR 1 R EXVWZ HP D UHNXULHSD P HQAR D\KP VK| LFLHQAR FRYHUDD WY HASf ROMP LOU
JRYHIP HQECAKDUIHSD CEGILQFRQGHRANRDZ W D). \XFK W MIDNRQR WM HURUH FKDQIH EXVWCRWRUDUHE-P SWRQ

7 KH1 R/ DUHRXUVHIRUXQHRXUHG REQ) DARQY QG W HNXOD LQUIKWR S P HOAZ 1\ DTRXUH IMAQ) DO | XMHVHIRUXQHRXUHG GHEWT7 KHL RAMVOUHH | HAYHD MQRAR
DOR RXUH M) DG | XMUHVARXUHGLOGE-EWEHARWWHH WOAR \WHDXAHVVHRXUQ) \XFK LQGHBMEHY 2 XUEMADUHDHGQRAIXODQRYR \WH1 RMW/ $ FREQIO WH

1 RAWDUHH | HAYHD \KER BCDMWR DTR RXUH M) DG | XMUHLQE-BMIHN DQG RKMHUREQIDIRYY LGFOAQ) WDEHSD CEGY R RAUNKEMADUH/

7KH1 RMV/OHQRNXEMAAR DMQNG) I1XTG

7DV HIDQG ([ FKDQIH

$ + RGP D WIQJHJRUH AKDQIHL RAWLQDFFREDGAHZ LW \KH, QGHMUAY 7 KH5 HIMADUDQGWH7 AMAHP D BTXUWHD+ RTHJ CP RY RAHAQIV R XUWK CESURSUDM
HOERYHP HWDQGWIM HUGRAXP HQVOQGZ HP D UHTXUWHD+ RGHARSD. DO \§f H/DQG! HVUBITXUGE @7 RUSHP WWGE \WH, QGHMUY :  HDHQRABTXUHGR WM HJURU

H AKOQIHDY 1 RMVHBRMS | RIUHE-P SIRQRAMIGHHG RUSXUKDH H FFBWRMHXQUHGEHP HSSRMROR 0 1 RMEHQ) UHEHHP HELQ SOWMKDAYHDXCOR Y4 RUD
PXABBIR ¥  LOH AHMKHIR $ OR Z HDHQRABITXUHGWR IAXH U IMMAMHWIM HUR RUH AOQHOQ 1 RMWIRUDDSHIRGR @D VEH RHDVHBRIROR 1 RMAREH
WHEHHP HERUGAUQ WHSHURG EHE HDUHR GAMDQG\WHGH WXFFHHEQ) LQMIAXVED P HWEDM

2 SWRDCH H3-P SWR)

: HPD UHP DARUHBRANRY DAIQ WP HRUIURP \WP HVRWP H \RP HRUDDR \WH1 RMVR D0 VHIHVEH RIAWH P DXUH 7 KHUHGP SURQSUFHZ [@HDOOMHP R DD

P RXQMMXODR RHKXQRHE SHIFHW R WHSUGASDOIP RXQAR \WH1 RM/EHQ) UHEHHP H3 SOV IFRXHE DG XQEOG LOMIAIXS VR EXVWRACFOQQ) WHUHE-P SIRQ

M VEMAARWHUWKWR + REHYR ARG RQWHUHBYDQABFRE MR UFHYHLQMBWGHROWHUHBYDONQMIANED P HQADM DQG  DP DNHZ KRBISUP LXP

1 REMMBQEQ) WHIRBIRQ) UWH  ( XUR1 RM/DHUHGEHP HSRQRUDWL- DOOY R  PROMVSURMR\KHP DMIWEDMR WH  ( XUR1 RMV RAKH
( XUR1 RAMVOUHUHHP HSRQRUD\WS  HAHP BHU WUH P ROMVSURVAR\WWHP DXMUMWGEDMR WH  ( XUR1RMY  HIRK \KFK GDMZ LW UASHRAR \KH

DESOFEGIVHINVR 1 R \WH? ) LIWBOUE DD DM LQHIFK FDVH \WHUHE-P SNRQSUFHZ LOCRAFOGHDP DNHZ KRBISUP XP | RAKHOSSIFCEGI1 RM/

. HZ LOFDBXOMWHP DNH Z KRBISUHP P Z W WIWSHRAWRDQ 1 RMYUHE-HP HSBH RUH\WH DSSTHCE®) LWWB0U&DD DM D/YWHH FHW L DR R

\KHDJJ UH DM SURHAYBOHDYR WHAEMR K UHEHP SWRQR HRK HURR SUHSOCEHQ) WHGHP HSRUSDIG DG \WHEP RQWR LOQMIAWH FOMYHR LQMAV
FROHG\R\WHAEMR UHEHP SIWRQ WDAZ RX@GKDYHBEHHQ SD, CEAILQUASHRAR \VXAK BXUR L K UHEHP SWNRQKDG BHHQ P DEHRQ\WHCSSTFCE®) LLXB DUL. DD



" DM LQHFK FDHGHMP IGHGE. GVRXQIY \RWHEMR UHEHP SWRQRQDQDUDAMCEDY $&78%$/ $&78$/ ,&0 $  DAKHDSSIFCEGI&RP SOUIEGH* RYHP HOV
YRG5DM D/GHIGGEHRZ SOV EDIVSROVIQWHFDHR WH  (XR1IRM/OQG  EDIVSRQNIQWHFDHR WH  ( XUR1 RAV RYHU

WHSUCASDIIP RXQIR KK GRM
1 HWWHMH7 DMMHCGRUDQ. D) LQ) DIHQWKDTKDYHDY, REQI DARQVR FOBX@AMRUYHI \KHFOBXDARQR WHP DNH Z KRBISUHP P

6HBAMRQDQG 1 RAFHR 5 H3-P SWRD
, QWHHYHQARDAZ HFKRRH\R UHHP GAWWDQDUR DQCSSIFCEGIVAINYR \WH1 RM/ VHBRIRQR \WH1 RMVI RUHGE-P SIRQZ L@EHP DEHE! \WH7 LXK

B DP HNRG\KDWVARP STHYZ LW WHUHNXUHP HQWV DY FHMWLHG\R\WWH7 DMMHE. XV R \KHSUCGHSOOHRXUMAVH FKDQIH L 0 RQZ KIFK XK 1 R DUHOWMG DAKK

WP H DQGLOFRP SIOGRHZ W KHUATXULAP HQVR WHUHBYDOAFBOLQ) M SURVIGHGWDM \XFK 1 R DHUBAHAGE, RHRUP RIHIGEDOCRMY EHHLADD
LQMPAVIOKK 1 RWV/Z GEHVHBAMS | RUUHE-P SIRQE ( XURFBOUDQGEGIUNP LQIFFR EGRHZ WK \KHUUASHRARYHWEQEDS SURFHSUAARHIH RU RU

1 \XFK 1 R DUH QRAMMMS RQ D VHRXUMHY H FKBRIH ROAMHK VHRXUMHWVH  RBQIH SURAUEHY QR P HKRGR VHBRIWRQ DG WK 1 R DUHCRAHTE WURXIK DRBDUQY)
M WP RUKHFBDUQ) M WP SUNAUEH/(RP HKRGR \HPRIR)Q B BRW

1R1RMR DSUCHSIIP RQWR Y4 RUBW\KDOEHUHHP HGIQSOW HZ LODORFRP SO Z W DD RKEHUHTXLUP HOVR WHVERXUMEVH AOQIH UL DO ROZ KLFK WH
1 R/ DHOAMG DK WP H 1 RIFHR BG-P SWRQZ LAEHP DGGE | LFDNVP OCDMBDINV  EXRP RIHWID @ VEH RMWHUE-P SIRQ@MWR HIFK + REHUR 1 RMAR
EHUHGH-P HGDAW U IMAMMG DEEHW RUIQWHFDAHR 1 RMUBUAHORMGE. JEEDORM QRIVHZ LOEHJLYHDLQDFFRUEIGFHZ LW WH CSSOFCEGISURHBUVR ( XURFBDURU
&GOYNTP  DEWH7 UMM SURYIG-G\WDAL WHUHEHP SIRQ GRIFHLY IMXHGLQFRQGHANRDZ W DGH HDOFHR \WH 1 RAMVRUDIM DRNRQDQG AVAKDIHR \WHCSSIFCED

, QEHMHIRHQQ) WH1 R \KHQRIFHR WHE-P SARQP D BHGHIVHFGP RHWDQ  FOBQEIUAD VEH RIHAWHEMR WGP SURD ,| DY 1 RMMR EHUWHEHP HELQSIWRID
WHOWHQRIFHR UHGE-P SIRQWDAHDMAR VKK 1 RMP XWWBMWHSRMRQR WHSUGRLSDOTP RQAKHIR \REHUGHP H5 $ G QRMLODSUCFRLSDOCP RXQNATXCOR \WH
XQUHEHP HESRURQWHIR Z L@EHIWKHGLOWHP HR \WH-+ REHWHIR XSROFDFHIDIROR WHRUILQDOL R RUDSSURSUDM DGR HOMR\WWH P RXQADQGEHH LHDD
LQMMVIQDIGEDORMZ LAEHP DGH 2 QDQG 0 \WUWHUHP SWRQEM LQMMNZ LOAHDHWR CFFUHRQL RAVRUSRWROWHIR FDEBGI RUUHE-P SNRQDVEQ DVZ HKDYH
GERIWGZ W WWHSD 1Q) DIHVXQB/LQVDM CAMNRQR WHDSSTFCEGIUHEP SWRQSUFH $ Q UHE-P SIRQRUGRIFHR UHEHP SURQ RMHMDQDCRIFHR UHE-P SIRQGHIVHIG
SXUKOQMR? 5 HIHP SIRQ8 SRQD7L ( YHOWV Z KIFK P XWEHLWHYRTE®! P D DARUGMWUAIRY EHVKEMPAR RGHRUP RUAFRQEMRQY SUHFHE-OV

5 HBXUAKDWHR 1 RM/8 SROD&KDQIHR & ROARTY WJHIQ] ( YHQW

8 SROWHRFPXUHIFHR D&KOQHR & RQURDY UJIHIQ) ( YHAVXQIDWZ HRUD\KLLG SOV KDYHSUARA® RUFRPXUHQ® GHIVHHGDUHE-P SWRQQRIFHZ WK UAS-FWR DD
RAMEOAQ) 1 RMY/DVGAAUEHEXQEHMHKEKHDAQIV? 5 H3-P SR8 SROD7L ( YHIWRF2 SNRICE H3-P SIRY” Z HZ L@EHUHNXUHGAR P DNHOQR [ HAR SXBKDHHIFK

+ ROHIV1 RAVSXUXCOARWHR | HUGHAUE-GEHBZ  \WHS &KDQIHR &RQMRCR 11H) DADSXUKDHSUFH \WHS &KOQIHR &RQURCBD P HV HIXOOR R WHSUGRSDD
P RQMWHIR SOVIFRXH-GOGXEOGIOMIVML ) WRWHEMR SXUADH

D MO @ VIRWZ Q) WHAMXSROZ KIFK \WH&KDQIHR & RQARTY WJIHIQ) ( YHINRFFXUWHG Z HP XWVHIG RUFDAHWH7 DAAHRVHG B 1 LXWEDWP 00 RULQWHFDH
R 1 RW/USUAHMGE * GEDOL R LQCFFREDAHZ LW \WHOSSUFCEGISRAHBUAVR ( XURFBOURUEGOUNUP  DQRIFHWR HIFK + RTHU Z M DFRS. RWH7 UMAH Z KIFK

CRIFH\KDI RYHQWHWP VR \WH&KDQIHR & RQURCR | HJ 6XFK CRIFH\KDIDWEM [P RQY) REHAMQIV \RHSXUAKDHM Z KIFK P XWEHQRHMMHMDD Q) VCRUDMADD
@ VOMNHOMKAK QRIFHLYGHIYHHG REHADQDVP D EHUTXUWGE Q7 \WH2 &KDQHR &RMRBD PHW DM + RGHYHDRMY VRKD/HD1 RM



SXUKDHS SXWKOQAR DEKDQHR & RQARCR |1 HUZ LOEHUTXUHGR \KUHIG-UWH1 RM Z WOKHIRP Q@G22 SIROR + REHMR ( GRVBXUKDH RQWHUYHYHR WH1 RM
FRP SBIMG DG \SHAU\ LQJ \WHSRMRY HDOOR Y, DGIQMUWCP XABBVR ¥4 LOH FRVKHIR R KK + RTHIVL RM/WDAND BHARVHIDR XV SXOKOMR WH
&KOQUHR SRR |1 HJVRWH3D LQJ $ JHINDAKH DEEMXASHAL LHGLOWHQRIFHSUR MR WHFRHR EXMCHVROWHWLGYOMGHY D SURMRWHEKDIIHR &RQURO
3D P HQV DM

| D&KDQYHR &RQARCR (1 HULYP DEH \WHHAIQEHQR DAXUDGFHWDIZ HZ L@KDYH DYDLDEGH| XQB/NK | LFLHQAR SD \KH SXURKDHSUFHI RUDEDKH 1 RAVKDAP LIKWEHGHIYHIG
B +REHY\HNG R OFAHBWKHE KDQIHR & RQURR 11 HJ , QWHHYHQAZ HOUHUATXLUHG VR SXUADHRAMBOAQ) 1 RAMYSXYXOQMR DEKDIHR &RQAMRCR [1HJZ HH SHAAMKDAZ H
Z RAGVHHNWILG SOV [ LDCAQ) \R\RHH WIIZ HER GRAKDYH DYCLOEBH | XQBAR P HANRXUSXURKDHRE@I DARQY + RZ HYHU \MHIHFDQ EHQR DAXUIGFHWDAZ HZ RXCGSEHCEGIR
RRBIQWKAK | LQOGAQY , QOEAWRY WHIHFDQ EHCR DAXUDFH\WDVZ HZ RX@ EHIEGIVR RABIQWHFRQHVGHHADY \R FRQXP P DMD&KDQJHR &RNRR |1 HJIURP WHOQEHY
XQEHUDIUHHP HQVIRYHQQ) RAMEDAQ , QE-EWEHAKDAP D LOWWHI XMUHSURAEMIMHE KDQIHR & RURCR |1HJ 7 KHI IOUHWR FRQUKP P DMD&KDQIHR &RQMRCR |1 HJZ RXT
FRQUAMDQ( YHINR ' H DXOWQEHH, QGHQMUY

2 GHR \KHHYHIMKDWFRQUNMAM/ D& KDIHR & RURXQEHMH, QEHOMU/LVWHGAVSRIROR 2 DORNXEWEQMIM DI R RXUDKHN 7KMMP KDVQRAEHDIQM SHMEXQEHU
1H <RNQZ Z KIFK MKHIRHOQ @7 R WH, QEHIMBY \R U-BUHAD\SHAL LF TXCQMAYHMIAG VDARQHTNXHIH L + REHYR WH1 RM/DAVHWKDAZ HOHUADUHG\R

P DNHD&KDQIHR & RQARCR |1 HIDQE Z HHBRVAR FRQMANKFK DIVHWNRQ \WHHLY XQPHMBQI D/AR KRZ. DFRONQMSIANY 1 HZ <RINQY. Z RXGIQMSUHAMHWP 1 HWHIRXU
%GR ' LWHARYGRAKH7 UMAHP D Z DYHWHFRYHDQAR XVARP DNHD&KDQIHR &RQMRCR [1HJIRTBZ 1Q) D&KDQHR & RQUROY UWJIHIQ) ( YHNS HAMPRQYIQWWH

, QEHOMUA/ GAAUEHG KHHQRQWHIELQW R XV/DQG RXUG XEMADUH/AR LGPXUDCAWRDOHRXUHE,, QE-EWECHW DGR JUDQW LHYYRQRXUSURSHWY DQGWWHS HAMAMS 6 XEMADUH/
PD DBRP DNHP RIHQL  IEXORUGVARAUIHDEN-RYHIR XV Z KHAHUI DYRIHGRURSSRHGE! RXUP DRI HP HONRUMBANKREHY 7 KHIHFDQ EHCR DRKUDFHWDAZ HRARH
DFTXLUQ) SO Z LAKDYHVA | LFLHQVDCACOARXUAAR HI HAMDEKDQIHR & RURDR |1HJ 6XFK UAMIRIRQVP D LOFHUBIQRLIXP WICFH/ P DNHP RIHAL LEXOWRUIGVARXUIH
D0 GYHIIHSEXA RVWR XVRUID R RXUBXEMGDUH/E \WHUASHRANHP DEDIHP HQA RZ HYHU \WH, QGHMUA/P D QRATH RG\KH-+ RTHY SIRMRNRQLO DTALRXP WEGRH | URP
WHDGYHIHDSHAVR DKLIKO GYHIIHEWIQLRNRY URIDQ] DARY CP DOCP DIRY WKAKAMIQ) P HIHJRUMP LOUMBQLRNRY

: HZ LORAEHUTXUHG\R P DNHDEKDJHR &RURR |1 HIXSRQWHRIPXUWHIHR D&KOHR & RURDY UWJHIQ) ( YHQAM DWLGSOWY P DNHARHEKDQHR SRR 11HIQ
\WHP DQOH DARHWP HYDQGRKHZ DWHLQFRP STOFHZ W WHUATXULP HOMVAVR W LOWH, QEHOMY/ CESTFCEGIWR DE&KDHR &RQARCR |1 HUP DEHE. XVOQGSXURKDAV/DID

1 RN YOIED \WOGHHE DG QRAZ LWNALY. QXQEHNKAK &KOQHR SRR [1HU: H RUDWILGSOW P D P ONHD&KOYJHR &RRR | HIQOGYDFHR  DOGFRIAMRHEXSRO
0 &KOQJHR &RQMRY UJJHICY ( YHQW

: HZ LOFRP SO Z W WWHUBTXUWP HOVR 5XB1 H  XQGHMH( [ FKOQIHS PADIGO0. REHUMHRXUMEY @Y\ OQG U XONRQMHIKQEHAMR WHH \WIAKRH@OY VDG U XDARY/
DUHOSSTFEGILQ FRQGHRAIRO Z LW \WHUHEXUKDHR \WHL RM/D/DUAKXOR DE&KDIIHR &RQMROY UWIJIHIQY ( YHQWZ RWHH \WOAKDAKHSURMRQVR DO \FRXUM/ QY VRU

W XDNRQ/FRY CAVZ LW \KHSURMMRQ/R WH? &KDQIHR &RMRD SURIMRQVR \WH, QGHYMUA Z HZ LQFRP SO Z I \WH CESIFTEGIVHRXUM/ QO VDQG U XOWRQ/ DG Z LARW
EHGHHP H3\R KDYH EUTAKHS RAUREQI DRV XQEHMH: & KDQIHR & RMURO SIRYIMRQVE YILHR \KFK FRQ @FW

 WKDQRHIQ( XWR

, QUDCKRTHYZ LOEHWNXUGWRSD | RUKHL RAVIQHUR DQGOOED P HOVR LQMMWADGE SUCHSIOLGFOEQ) SD P HOVP DEHXSROMD WHEP SWROR \WH1 RAV Z LOEH

SD CEGIQHXR ,| RORUDWKHEMR \MLY SURGHRMVAKSSEP HIMKHHXUR LY XCDYDDEGIR XV GHRWHLP SRUNROR H FKOQIHFRQURY RURKHUALLPXP WIRHVER RIG
RXUFRQURCRUL WHHUR LV (R GRQIHUEHQ) XHGE WHWHDP HP EHUMBAVR \WH( XURSHDQO RCHIELY 8 QROWDWDYH DERSWG\WHHKUR DAKHURXUMR. RUI RARHVHINBP HOV
R WIQORMRQVE! SXECF IQAMMRD/R RUZ MMOQWWHIQMIDNRICEDIN G FRP P XQUWY WHOD@ED, P HONLQUASHRR \WH1 RMVZ LQEHP DGHIQ8 6 GRIWYXQMDKHHXRLY
DIDQDYOMEGWRXVRMXHG 7 KHIP RXQAD CEGIRQDQ AMIQHRZ LOEHFRYHWGIQRS 6 GRIWRQWHEDIVR WHWHDP RMGFHQ® DDMEGIP DNV AOQH
(DMIRUHXR $Q SD P HOAMQUASHWR WH1 RMARP DGHIQ8 6 CGRIMYZ LOXRAFARQAMMMOQHYHIAR GH DXOXQEHMH1 RMW/RMWH, GE-OMHIRHOQ) \WH1 RM/



1 HWWHH7 DMMHCRUH3D LQ $ JHQNKDEKDYHDQ UASRUELON |RUIQ). FOBXOMRQRUFRQMHMRQIQFRIGHANROZ LK WHI RJRQ)
, QMHURLY Z L@EH\KEMAMR | RILIQH AKDQIHUMYDARSD P HQVR  SUCASDODQGLQMIAMNDAP D KDYHLP SRUIQAVRGRP LF DG\, FROHDXHIFHAR WP

3D\ P HOAR $ GCAMRIDCS P RXQNV

$ @8D P HQNP OGHE. XVXQG-URUZ W UASHRARWH1 RM/Z L@EHP DEHI UHDQGFOOUR  DQGZ MR WKRTEQ) RUGHEANRQIRURIRQFFRXQIR D) 70 XQBWAKH
Z MWKREBQ) RUGBAIROR KK 70 VWHQUTXLMGE, @ || 0 GHAMRQRUZ WKRGQ) B\ D) CBSIFTEGIZ MKRMQ) DJHOVRURURQIFFRQR Q) 70 HYIP SRHGRU
GYLHGE RURQEHDODR \WHS QWWGE\BIRYRUD\ LQ) DAKRINR RUQWHS QUMGE\BIMY D370 -XUMGRIRG  Z [@DAIQ WP HEHUTXUHG\R EHP DEHIQUASHRR DQ

SD P HWZ HP DNHXQEHURUZ WK UASHRAR \WH1 RMV LFOGQ) SO P HOVR  SUCASTD UHGEHP SWRQSUFH SXUKDWHSUFH LQMMRUSUP P \WHDZ HZ LD, \IKFK DEAWRID
P RXQN WH?$ GAWRIIS PRQN  D/P D BHGHHADY LORGHAKDARHGHAP RQNUFHYHGLQUASWR \IKFK SD P HOWE\ HIFK BHH LALDORZ GHUR WH1 RMAKDAY QRAD
8 6 3HIRQ D/GHIGGEHRZ DMK Z WKREQ) G-BANRQRUIP SRIMRD LFOGQ) D) WK Z MKREQ) GAIRQRULP SRIMRDIQUASHR D) \KFK$ GAMRID

$ P RXQV Z LAHTXCOKHUASHRRYHDP RQMKDIZ RXGKDYHEHDUFHYHGLQUASHRAAR \MAK SD P HQVLQWHIBHIFHR \WAK Z WKR@Q) RIGBAIRY SIRMGHS KRZ HYHJ
WD/R$ GAWRIICS P RXQNZ L@EHSD CEGIZ W UASHAAR

DQ 70 HY \R\KHH WWKAK 7] H/Z RXGBQRADYHEHHDLP SRIHGEXWRUWHKREHUR D1 RM RUMHEHH LFDCRZ GHUI RUZ KRVHEHH IWWAAK KRTHKRG/AKK 1 R
RUDILGADY VFMRU EHHLADY P HP BHURVKDUHKRGHUR \WHKRTEHULL WHKRGEHULY DO HAEAM VWKAWSDIEHIKLS RUFRISRIDIRQ RUDSHYRQKRTIQ) DSRZ HURYHUDD
HABMRAMKWIEP LQMMIGE) DILGADY KRTHJ EHQ) FRMGHIHEDY

D KDYIQ) DRXUHARU RP HUFRQCHAIRQZ W \WHUHBYDQIV L] - XUMGRNRD RAHADQDARIGHARQDUMQ) VRBD |URP WHRZ GHIKLS RUGVSRIMRQR VKAK 1 RM \KH
HI RUAHP HOAR WKWXQEHAKAK 1 RN LFOGQ) EHQ) RUKDYLQ) EHHQDAMY HYRUBMGHONR \KFK 70 - XUMARNRY EHQ) RUKDAQ) HYDIHSLODWICHRU
BEXMCHWIQWWAK 7 - XUMGRMRQRUKDYLQ) RUKDAQ) KDGDSHP DEHWMBEDKP HQNOVKK 70 - XUMARNRD RJ

E BEHQ RUIKDMQ BHDSHIRIDKRAQ FRP SOQ DSDAMYHI RIHIQLOQYHXR HONVRP SDQ. RUDFRQAR®GI RHIQFRBRIDNRQIRUB 6 |HHDOHRP HMf SR/
RUD FRERIDNRQ\KDNKDY CFRXP XOWMS HAQQIVRDYRGS 6 | HAHIDAHRP H\EE

D0 KREHMDAYRAKH\RBIEHH IADORZ GHUR \KWH1 R/ RUDSRMRQR WH1 R/ RAKDAVDILGHADY  SDNGHIKLS RUCP WWGACELON FRP SO EXVRQD \RWH
H WAKDAD EHH LADORZ GHUZ W UASHRARWHKRTGHU DEHH LIADY ROVANRUZ LW ASHRARWHILGADY  RUDEHH IADORZ GHURUP HP EHUR \WWHSDWGHIKLS RU
P WWGICADY ARP S0 Z RXGRWOHEHDHINBG\RWHSD P HYR $ GAWRIDCS P RXQVKOG\WHEHH LADORZ GHUEHHIADY \VHAMRURUP HP BHUUHHYHS
QAUA® IWEHH [ADCRIGMMEXRH\KDHR \WHSD P HQWV

D0 70 HUITXUWG\R EHZ LKKHBE. D SD Q) JHQVURP Q' SO P HOAR SUGASIOR RUQMBARQOD 1 RIM UL \XFK SO P HQWVDQEHP DEHZ WRAWKAK
Z WKRTBQ) B DABDMRHRKHUSD LQ) DIHQWV

DQ 70 KV \R\KHH \WOWXAK 70 H/Z HHLP SRFGDVDUAKOR WHSUAMQBNROR D1 RMIRUSD P HOWP RIHWDD @D VONMAHUHBYDOQABD P HOW/I LLXAP DCH
DYDAOEGH RUSD P HAMR\KHKRTHJ H F-SVWRKHH \WAKDAHKRTHIRUEHH LADORZ QHUZ RXG RKHZ VHKDYHEHHQ HONMBG\RS GAUMRICS P RXQVKDG\WH1 RM
EHQSUAHOMGROWHOWME R WK @ SHIRG

DQ 70 HAKDADHSD: CEGIRAHZ DMHWDQE, GHBAIRQRUZ MKRTQ) 1URP DSD P HIARQRUZ W ASHRAARWH1 RM/

D) 8 6 |HHDOZ MMKREEQ) W LP SRHGD/DUAKXIR WHEHH LFDORZ QHU



D EHQ DFRQIRBGIRHIQFRERDIRQIRE 6 |HHDOGRP HWT SXERH/UHDMG\RXY
E EHQ RKDMQ EHQDS  SHA-QAKIWKRTH) R XVDVGHIGGIQBHIRY K R WH&RGH RU

F  EHQ DEDQNUFHYIQ) SD P HQVRQDQH WRMRQR FUHAWW DCHSXWXDQAVR DEDQDI WHP HOWQMIGIQRIQWHRAGY FRUHR IWWDEHRUBXMGHN
0Q HABIM (QKHIMIGRH JUVADBY WDQUHJ H FMVH Z HOGK. FEBMIDIIQY SHYRQDCBURSHW RUMP [@U7] HY

DQ 70 HY \R\WHH \WAKAK 70] H/OUHLP SRHGRUZ MKHBE. WDRQR WHI DOUHR WHKRGHURUEHH LFOORZ GHUR 1 RMARFRP SO Z WD) FHWLFDIRD
(GHONFDIRY LG RIP DARQRURKHIU-ER W) BNXUHP HQNV Z KHAHUUTXULGE. WEMM WDV U XOINRQRUDEP LQMDAYHSIIANWHR D70 -XUMGRMRD D/D
SUHFREEWRQWRH HP SIRQIURP  RUBHBAIRQIQWHIDMR GHOXANRQRUZ MKRTLQ) R 70 H/LP SRHGEL WH7L -XUMARNRY LFOAQ) Z WKWRWIP MIRQ D
FHWYLFDNRQWDAH KREHURUEHH LADCRZ QHULVCRABMG-AQWH7] -XUMARIR)  BXWOQHIK FDH RQD RWHH \WOAKH KRTHJRUEHH LADCRZ GHULV GBI 0D
HDJLEBIVR SURYLGH\XAK FHWLFDARQRUGRAP HOBMRQ

DQ 70 HAKDADHIP SRHGRUZ DMKHBSXMOQMRGHARY  \WRAIK R WHERGHDVR WHAMR \WHOSSIFCE®!, QGHYMUH RUDQ TP HIG-GRAVKFAHWRU
YHURQWDANKEWEQMHY FRP SDUIEG! [0 I XDMRY/SURP XODMSWHIKQEURUD). RKHUR | IADOQMSHBNROMHIR 00 DIUHP HONQAMHGLOR SXUXCQAR
6HMRY)  E R \WH&RAHD/R \KHEDMR DSSTAEG, QGHOMH RUDQ [P HGHGROKFFHIRUYHMRQGHAUEHGCERYH RUDQ LQMIRYHIP HQECDIWHP HQV DOG
00 UWDRWGOY WIXDIRQRUR I LADCER LQWDAYHIXAIGRH P SBP HMY \WHIRMHRQ) RU

) FRPECDIROR WPV WRJIK  [ERH
([ FEVD\SHALLFDED SIRYIGHG| RUQWVAKEKHIGQ) *$ GAMRICS P RXQN Z HZ IA@RAEHUHNXUHG\R P DNHDQ SD P HQWRUDQ 70

1 Z HEHRP HIY. UH\WDIZ HZ LOFHREQIDAG\R S $ GAURCS P RXQIVZ LW BASHAAWR DY SD P HIAKQEHURUZ W UASHAAVRWWHL R Z HZ LOGHDYH AR WH7 DMAHDOG
30 LQ) $ JHYBURP S SURMNRWHEMR \WDASD P HIADQ2 || LEHIAT& HUWLFDM\KEIAG) WHI CRARDYS GAWRICS P RXQNZ L@EHSD DEGIDQG\WHIP RQMMP DMGREH\R
SD CEB! 7KH2 11 LFHWI&HWWLFDMP XWDBR\HAVRIN D) RAHILQ RP DIRQUDREIED GHHADY RHIEGIWH3D LQ) $ JHIARSD $ GRS P RQVR KRTHYROWH
UHBYDQED P HOAEDAM 7 KH7 UMMADQG 3D 1Q) $ JHQNKDTEHHQIMBGVR UHD VRBID ROVKK 2 |1 LFH A& HWWLFDMDVFRFOMYHSURR \WDWKAK SO P HOVDUHGHAHAOY

,| Z HDUHWHESSOHE®! Z WKRTLQ) IHAVZ HZ LA@P DNHDQY. MKRGQIV DG GHANRQYVUHNXUHGE. @Y DG Z LOUHP IVWKHI XQEP RXQABHEPMS RUZ LWWKHTDS W WH UHBYDQV
70 DAKRIW IQOFFREFHZ W CSSTCEGIQY. :© HZ LOXVHUWHDRIEGIH I RW\R RBBIQ 70 WHRHSWIURP HIFK 70 DAKRUIMY HMGHHQ) WHSD P HOAR Q) 70 WV\RG-GRWS
RUZ DKKHG

© HZ L XK R WKH 7 DAMH XSRQUADRTEBHZ UMKD BTXHIAZ WM.Q DUHDRIEGIP HOWMHEMKHSD P HUAR D0 70 HAR GHIAMERUZ IWKHTSLYP DEH FHWLHG
ARSIHVR 700 BFHSWHIGHAQ SDPHR XV RUIL GRENBREQ) VKK HAMVVH | RIMR FEBIQUHHSI UHFHSWIDHGQRWRBBIGHS RMHJ-DRIEGIHGHIHR SO P HQN
B \WKAK HOMWY

¢ KHIHYHILQWH, QGHOMUAVRULQWVE' HAUSWROR ' HEVGHRXUMEY \KHHLYP HOMRGHS LODQ ARQM WKHSD P HQAR CP RXQIVEDHG XSRQWHSUCHRSDOIP RXQAR WH1 RM/
RUR SUCASDDLQMBMNRUR 0 RKHUDP RXQASD! CEGIXQEHU RUZ W WASHAAR DO R \KHL R \IXFK P HOMRQ\KDGEHGHP H\RLGFOGHP HIRQR WHSD P HWR
$ GRS P RQVRWHH \WRAKDMOVXAK FRQM W GAMNRICS P RXQNVDUH Z HIHRUZ RX@ EHSD! CEGILQUASHAMHIR

7 KHCERYHREQ DARQY/Z LAKIYLYHDQ WP LCDIRQ GH HDDIFHRUGVAKDLHR WH, GGHMUY D) WEQWHUB DKREHURUEHH IAIDCRZ GHUR W1 RMY DQGZ LOTSS® P XD
PXBGEY \ROQ \KFFHAMRUSHIRQWR XV



$ VG XEEHMO\KEKHIAQ) 3$ GAURICS P RQN DUGXQEHMH\KEKHIAQ) 35 H3-P SIRQ8 SROD7L ( YHIW \WHWP 28 QUMGE\BM P HIQ/\WHS QWGE\BIAVR

$ P HIFD D) WUMWWHIR DOG\WH' (MUPWR &ROP ELD DOGWHWLP 38 6 3HYRJ P HIQVOD SHIRQWDAY IRUS 6 |HEHDOGHRP H\ SXERHY DRLEEAVIGOY KRLVD
AMY HORUBMG-DAR \KHS QWWGE\IIAY DFRSRIDIRY SONGHYKLS RURKHUHQMNY FUHDAGRURLIOQ] HELORUXQEHMH@OY VR \WHS QAMG6\VBMY/ DO WEBMKHIR ROWH' [UPW
R &ROP EIDRUDD HUBIMRMKWARHLGRRP HR Z KLIFK V\XEVMAARS 6 |HEHDOGRRP H\S DARQUIDGBBWR IWARXUH

5 H3-P SWRQ8 SRQD 7L ( YHQW

: HPD UHP WH1 RM LQZ KRHIEXWRAQSINWDARURSIIRD DAIQ WP HXSRQJIIMQ) GRABWWED  CRIPRHWDD  GD VISURUCRIFHVR WH+ RTHYR \WH1 RM/DQG
WH7 OMAH Z KLFK QRIFHZ LOEHIUHYRATEG! DADUHE-P SWRQSUFHHTXCOR R WHSUGASDIIP RXQIR \WH1 RAVEHQ) UHEHP H3 SOV CFRXHG DG XCBOGIQMMAMR
BEXVW FOGQ) WHAMR UHE-P SWRQ WHE 7 ( YHQB HI-P SWRY' DM DQGDM% GAMRQICS P RXQWV L D) WHRGHDQGZ KIFK Z |@EHRP HGHRQWH7L ( YHQV
5HIP SIRY' DMDVDUAKXOR \WHUHE-P SWRQRURKHZ [VH \XEMAMR WHUIKWR + RTHYR \WH1 RAYRQWWHUHBYDQABFR G CDMVR UAHYHLQMBKGHRQWHUHBYOOW
,QMINBD P HYW DMRAAXUGQ) RORUSURMRWHUHGE-P SWRQEMOQGS GAMRIDDS P RXQNV UL D) LOQUASHRAKHIR LI ROWHQH WEDMRQZ KIFK DD [P RXQIZ RXGEH
SD CEGILQUASHWR WH1 RV Z HOHRU EDHGXSRQD7L 2 SQRQZ RAGEHBIXUGR S $ GAURICS P RQVIQUASHRANR \KH1 RDQGFOYRADRG\KAK SD P HQW
REQIDARQE\ \BNQ) UDRIEGIP HDXU/DYDLOEGIVR XV DG \VKAK BNXUHP HOATLUMA/D/DUAKXOR

00 CP HIZP HMR RUFKDQHLO WHOY V RUIQ U XOMWRQ/RUXIIVSURP XODMGWHIKQEU R DUBYOQWL - XUMARNRY Z KLIFK FKOQIHRUDP HIGP HOWY
DORXQAHGOQGEHRP HVH | HFRAYHD\MMWH, WXH' DM RU

DQ CP HIEP HQWR RUFKDQIHLO DQR! | LAY UMKDLOM SUABIRQRUCSSIFDARQR \KFK @7 V B XDNRY/RUXAQV LFOAQ) B YIWWHR DKRTQ) MGIP HVWRU
REUE DFRAWR FRP SHAQWMUMG FNRQ RUD FKDQI HLQ SXEQWKHG OGP LQADAYHSITANH - Z KLFK CP HIEP HARUAKDQ) HLY DQCRXGRHG DOG EHARP HYH [ HARYHDNMAKH
MMH DM

© HZ LORNILYHD) WK QRIFHR UHE-P SRQHIUMHADD @D VSURWR \WHHDMHWEDMRQZ KLFK Z HZ RXG EHREQIDMGWR SO $ GAWREICS P RXQVL DSD P HOAQUASHA
R WH1 RM/Z DARHYGH DOG\WHREQIDMRQWR SD. $ GAMRIICS P RXQVP XWEHLQH | HADAKHWP HVKAK RIFHLYILYHD %H RIHZ HSXEDWK RUGHIVHUDQRIFHR UHE-P SURQ
LQUASHAWR D70 ( YH HI-P SIRY' DMDVGHAUBHECERYH Z HZ LOGHIYHAR\KH7 UMMADQ2 || LEH A& HMWLFDMR\HH | HRAKDAZ HFDQQRADYR.G\WHREQI DARQWR SO

$ GAWRIDDS P RXQVE. VING) U-DRIEGIP HOXUA/DMMEGIR VDG L NG WH7E 2 SIQRO $Q RIFHR UHE-P SIRQ\KDTRKHZ VHEHJILYH SXUXOQAR \WH
SURFHEXUY SXOKDQAR WKH SURFHEXUAY GHPUEHE XQEHWH\VKEKHDAQ 32 SRS HIHP SINRY” 7 KH7 UAMH\KDOIFR-SWOGE Z LOEHHMMBGWR FRFOMYHD UHD RQ \KFK 70}

2 SIQRODGG\KAK 2 || LFHY&HIWLFDMD/AK | LFLHOAMGHIFHR \WHH LMMIPHDQGADM CRMRQR WHFRBMRY/SUHFHE-QWHAUE-GIQFDXWH ~ RJ CERYH DVCSSIFCE®! 006
XSRQGHIYHY R KK 70 2 SIQRODQG2 || LEHWMAI& HMWLFDMVR \KH7 UXMMHZ HZ LOEHHQIMBG\R JLYHQRIFHR UHEHP SNRQKHUIHKQEHUDIG VKK QRIVHR UHE-P SIRQZ LOEH
FRIFOMYHDQGEGEQ) RQWH+ RTHYR \WH1 RM/

0 DEDRU 5 HEHP SWRQ 2 ITHWVWR3XUKDWH 2 SHQO DUNHAB XURKDHY/

: HOWHCRABHTXUHG\R P DNHOQ. P DOEDRY UHE-P SIRQRMQNQ) IXQGSD P HONVZ W UASHRAR \WH1 R + RZ HYHU XQG-URHMEQ AU WG ZHP D EHUBTXUWG\R R 1 HJ
VR SXUKDH1 RMVDVGAPUEHG XQEHR &KDQIHR & RQMRDY WJIHIQ) ( YHQWV : HP D DADQ WP HOQG I URP \IP HVR WP HSXUFKDVH 1 RAMWVIQ\KHRSHDP DNHARURKHZ [VH
LGFOQQ) SXYUXDQWR FDK VHIMBG\Z C5VRUGHIYDAYHY  \KEWMRAR FRP SOOGFHZ \W CESTFTEGIV-RXUMA/ QY

+ RTEQI &RP SDQ. 6WKAXLH

: HOWHDKRTQ) FRP SO | RURXUBXEMADUHY 6XEWERNID DOR RXURSHDIRQY DHFRQGAMWURKIK RXUB XEMGEDUHY/ DG Z HGHIYHVEWSQMITD DOMWUYHHYI URP RXU
6XEMADUH/ DG \KEWIQIDDM DOR IWRSHDMY DAMHNVOHRZ GHGE. RAUBXEMADUH $ FFRAQI® Z HIHG-BHIEHYKSROWHAMMEXIROR WHHIQIVR RXU



6XEMADUH/ Z KHKHUQWHIRP R GYIGHIE/ DEYDRHVRUSD P HVRQIFFRQAR LQAFRP SI) REQIDIRYY \RVHYIFHIWG-BAREDIDIRYY , QUGEAWRD WHFDP VR \WH

+ REHY DUH\EMAAR \HSURUSD P H)WR DOMCEOMY Z KHMHURJQRVRUERIRZ HGP R DOGWR DD SUH HUHGWEAN LOMMR \KFK 5 FAMRMG6)XEMADUHY 7 KHHFOQEH
(R DAXUIFHWDAD WUSURMAQ) | RUDTBURURTIP \ WHHZ RXS EHVK | LELHQADWHN DYDUOEG | URP XV DG RXUG XEMGDUHAR\DIN \WHRDIP VR \KH+ REHYR 1 RAV
&HIMQ&RYHIDONV

7KH, QBHOMW/FROEIQ [P RY RKHY \KHIRTBZ LQ) FRYHIIQN

/ P MBANRQRY/ IHY/

: HZ LORADGZ LORWFDAVHRUSHP WD R RXUS HAURMS 6XEMADIHAR QUA® RIQALA® FUDM LGRXU DAXP HRUSHP RN I HARH LMD / LHVR D) NGB

DIOQMRUXSROOD R RXUSURSHW RUDMHVRUDD R RXUS UG 6 XEMADUHYZ KHMHURZ GHSROWH, WKH' DMRUDFTXUUHG DNMAH, WiH' DM RUDQ. SURFHHB/ARHH URP
RUDALIQRURKHZ DHFRQYH DR WJIKVMR UHFHYHLGARP HRUSUR IVWHIH URP XQBW

LOWHFDHR / LH/VHRXUQ) 6XER ACDME, QGHBMIHN WH1 RMVDHVHXUGE D/ IHYRQVXAK SURSHW DAV RUSURAH-B/AKDAVVHIRULQSURIM R\KFK / LHYY
DG

LQDTRM-UFDAHY \KH1 RM/DHHNOD DG UDEED VXU H A-BVRU
D/ LH/H LMY DVR \KH, WH' DMVR\WHH WADQGLOWHP DOCHNKAK / LHQVDUHLQH | HAARQWH, WxH' DM

E / H/VHRXUQ) RXUDGERXUS HAMRMG 6 XEMGDUHA2 EQIDNRQVXQE-UDD. KHEIHI CFLAM SHIP IWKG XQEHMH, QGHOMUAAR EHHOMBGLQR B XVOQGRXUS HIURMS
6XEMADUH/

F o/ IHQAHPXUQ) \WH1 RMW
G/ HYVIQIDRUR XVRUD: KR 2 Z GHE5 HAMPAMGEXEMADY R RUWRQDIHVR D) R RXUS FAMRAMGEXEMANY R RAY OUG

H 3HP WG/ LHY/

© WWUASHRAR DD / VXU | QB-BMEHNVKDAZ DV SHIP KGR VHRXUHVKAK , QG-BMEHN DARHWP HR \WHIGPXUHIFHR KA, QG-BMEHN \KFK / LHQ\WKDBDOR EH
SHP MKG\RVHEXUHIQ |, FUDHES P RXQIR \KAK , QG-BMEHNV 7KHS , FUDHGS P RQIVR D0, QG3-BWEHW\KDTP HIQM) LGFUDHLQWHIP RXQIR \WKAK , Q@B-BMIHNIQ
FROQHANRQZ WD) CFRUCOR LQAUMAZ KHKMHUSD CEGILQFDK RUQNGG DFFBNRORUCP RMY DIRQR  RULBOMMXHAVFRXQMP SXAAGLOMMMKHSD P HOAR LQMBKNOWH
IRP R DEAWREO QE-EWMEHNZ N \KHVEP HWP VRUWHSD P HOAR GYIGHIG/RY' LVIXD IHG& CEANCB\RAN LOWHI RUP R DEAMRIIOKOMVR \RHVCP HFDW DOGLGRUDHY
LOWHIP RQMWR , Q3-BAREHVRAMEQEQ \RBO D/DUAXOR | 0FMDIRYIQWHH FKOQHUDMR FXUHTARYRIGFU-DA/IQWH YOODHR SURSHW VXU , QG-BMEHY
/ [P ABNRQRQBDBIDQG! HOHEDAN 7UDQLRNRYY/
: HZ LORADGZ LOGRSHP WD 5 HIRMS6XEMGDY \R HOMIQR D) 60505/ HOHEDAN 7WDQLRNROZ LW BASHAMR DD SURSHIY RUDWHIVXQBAY

WH6DBIDOG/ HDHEDAN 7 IIQERBRQLARBD Z W XVRUDS HAMRMG 6 XEMGDY

WHODHLYI RUDSHIRGQRAQH FHWR P RQKY RUZKIFK P Dl EHWP LODMGE! XVRUDQ R RXUBXEMADUH/Z MMODSHIRGR (RP RIHWID P RQKY

Z HZ RX@ EHEGI\R LU, QG-EMIIHRMHXUGE. D/ LHDZ W UASHRAR\XAK 6 DBIDQG/ HHEDAN 7 IDQVIRNRQZ WRXWATXOD DOGUDEED \HAXUQ) \WH1 R/
SXUXOQVR\WHVHFRQGHOP HDMG NP XQaHU



\KH3/ P MBNRQRY/ IHY \XEKHDAQ) GHAUBHGIERYH RKHMDORLQUHIDIFHRQFDX\H R WHGH IQWRQWHHOR 33HP WG/ IHY  RU

ZHRAKAK 5 HFAMPRGEXEMADY ZIWOQ @) VONMMHIBIR \XAK SURSHW LQFRIGHANRDZ W XK 6 0BIDQG/ HDHEDAN 7 IDQUERNRQLY FRP SBIMG [8SO D)
P RQMNXODR WHQHBRHB/R \WH\DBIR \KAK SURSHWVWR L \WHUHE-P SIRQR 1 Rl RKHJ, QE-EWECHWR RAYWDN.QJ RODSDUNY Z WK \WH1 RAVIQUUIKWR
SD P HVRU, QB-EWEHWR RAYRUDS HIMRRG6XEMANY RU L WHSXUKDHR REHUSUIRSHW SIRVIGHEWDMQQ@HK R DESOLQ) \KFK P RXQAR WHUANIP HOAR
30UL3DWK , GEHEWECHW Z HP D GHIYHUL RMAR\KH7 UXVkHI RUFDGPHIDNRY VKK 1 RIM/AR BHPUHAWMS DARHFRWAKHBR R XV

&RORIEDIRY 0 HIHJDQG60BIR $WHV

: HZ LORMOQDMQIGIMDQLAIRQRMIVR UHIAGWIQLRNRY/ FRORICDMRUP HIHZ MW RUQR D) 3HYRQ RAHDDALIQ WIQM HJ BDH FROM RURKHEZ DMHAVSRHR
RUFDAHRUSHP D 5 HAURRMGEXEMADY \RVHD DALIQ WIMHJ BDH FRMH RURKHZ DMHAVSRHR  DORNXEWIQNID DOR RXUDMN GHMP LCHERODFRORIEDAMG
EDUVI RUXVOGG RXUS HAMRMG 6 XEMGDUHY Z KHKHUDY DO HQMHV ROKEMBRMD D/DQHIMHV R DD 3HIRD XQBW

HWHJ

D ZHWKDOEHWHXYLYLQ) RUFRQNXQ) FRERIDIRY RU

E WH3HIRD Ul REHADOXV IRP HGE WK FRORIEDIRQRUIQR Z KIFK Z HOMP HIHSRUH3HYIRQZ KIFK DFTXLUAVE, VOB DALIGP HOMMDOM HJ BDH
FROYH DOFHRURKHUGVGRAMRQRXUSURSH WA DOG DAHVOQGR - RXUS HAMFMG 6 XEVGDUH/AXEWERNID D/DQHIMMN WHE 6XUYIYLQY ( QI

L \KDQEHDQHQMY RUDQ] HE00G YDIGD H MY XQGHMWH@OZ VR \WHS QUMGE6\BM/RUDD 6\BMWHIR RUWH' IMMFWR &ROP BID SURMGHG\WWDAQWHFDH
Z KHHWHEXYLYLQY ( QI LVRADFRERIDIRY DFR REQJRUR \WH1 RM/LVDFRERIDIRQ DG

L \KDIH SUAAO DRXP H B\ \XSSBP HABCLGEHIMUMH LQIRP \DMCARY VRWH7 UMMH  H HOAMS DG GHIVHIHG R WWH 7 DMMH WH GXH DQG SXQRMOOSD P HOW

R WHSUWCASDOR DOGSUPLP U I LOMMANRQDOIR \WH1 RM/DOGWHSHIRP DOFHR HYHY FRYHDOAR \KH 1 RM/DQG\WH, QGHOMUYRORXUSDYYR EH
SHIRP HGRIREHYHG

LP P HADMD EH RUHDGGLP P HADMD DAMUILYLQY H 1 HRR \XAK WDQUORANRQ DG WWHDWKP SWROFRQM SDMGE! FIAH  ELL CERYH (R' HDXOWR YHOR * HDQV
\KOOKDYHRPXUW-GRUBHFRQMXQ) OOG

Z HRAKHBXUYLYLQY ( QUMY \KDEKDYHGHIYH MG R \KH7 UMMADQ2 |1 LEHAT& HWIFDMDQG 02 SIQRQR & RXQUHDHIAK WIMY \WDAKAK FRORICDIRD P HIHJ OB
DALIGP HIMADQM HJ BDH FRQYH DIFHRURKHUGMVSRVMRQDG L DVKSSBP HMUOLQEHYMUHLY UATNXUHG LQFARQGHANRQ Z LW KA WMDQUIRALRY VKA \XSSBP HIBD

LEHQMUHFRP STHVZ WK WH CSSOFCEGISURYIMRQVR| \WHDSSTFCEG!, QGHMUH DOG\WDADEIFRQEWRQY SUHFHEHONQWKH CESTFE®Y, QEHMUMHUHIMY WRVKAK WDQLRNRD
KDHEHO\DMILHG

) RUSXLBRHVR WHIRWRQ) \WHWIQMHJ B GDH DWLIGP HOMOBIRURKHZ M LODMQIGIMBQLANRORMIN/R WIROAIRY R CORMNEWERNID DOR \KHSURSHWA/RU
DAHVR RHRUP RHR RXUS HAMRMS 6 XEMADUH/LQDMQIGIRUDVHINVR UHIDAGWIQLRNRYY Z KIFK SURSHWA/DQGDAHV UL KHBE! XVIQAMGR \WKFK 5 HAMPWG

BXEMADUH/ Z RXT FROAMMAM DTR\EWERNID COR RXUSURSHYA DQG DAVHVRQDFRQRICDMS EDAY \KDIEHGHP H3\R EHWHWIQ/HJR DORAXEWTQIOIM DUR WH
SURSHWWY DG DAHV

1 RZDMMIEQ FDX\WHY DG OERYH BAVWMEMPAR\WHSIRYDRIQFDX\H  EL DERYH ZHPD PHJHZIW [ DQ R RXU KR® 2 Z (H55 HINRMG6XEMADUHVRU\ DR
$ 1 LCDM\KDAYD3HYRQZ W QR P DMUIDCDWHN RUCCH MM DQG Z KIFK Z DVRJIDQ] HEVRBD | RMHSXBERHR WRIDY] LQJ XVIQDIRMHUMUWWARIRQ



) RAWHDRAFHR GREWRKQ LOWMVHRNRQVKIIBHYHIXVRUDS HAMPRG6XEMADY 1URP FRQMKP P DY D&RP SO &RMHIRD

7 KH, QEHOMUY/SIRVIGHWDKSROD). FRORIEDIRY FRP ECDNRQRUP HIHURUDD WEQ/HJUR DORNXEWEQIDID DOR RAUDWHNLIQIFFREIGFHZ LW \WHI RFIRQ) LQZ KIFKZH
DUHQRAKHFRQMXQ) FRSRUDIRY WH\KFFHARUBHIRQIRP HEE VKAK FRORICDIRQRULQR Z KIFK Z HOWHP HIHERUR Z KK \KFK FRQYH DGRH GDHRUMDQM HLYP DEHWKDD
\KFRHHGWR DOGEHVEWMMS | RUDQGP D H HIRVHHYHY WKWIIGSRZ HUR - XVXQEHMWH, QEHQMUBYDOGWH1 RMYZ MKARHVEP HH I HRADYLL VKAK 6XYLYIQ) ( QY KDGEHHD

@P H5DVVXAK DG D0 LDGADOQ RP DARQDG UERWUTXWGE. \WH, QGHOMMAKDTEHSURIGGE. DG RUVKEK 6XUYIYLQ) ( QMY
5HSRUMR + RGHY

© KHKHURUCRZ HOUH\XEMPNR \WHUBRG) UTXULP HOVR 6HRIRD  RJ G R \KH( [ FKOQIHS PAZ HP XWBURYLGHWKH 7 UMMADGE XSRQUANWWR DD + RE-UR WH
1RAWZINGQ BMHW@ VOWILDY RIQWHHHMRKK ILOQ) VUTXUG ZIKGQ  BMQWE VOINMKWHHIGR WHWP HSHIRGAGHA LHGLQWRHHRIRQ/Z LW

DN DOG 0000 LOOGADAQ RIP DMRQWDIZ RXG EHUNXUHGWR EHFROQBIGHSLODI LAQ) Z WWWHGE( & RQ)RPY 4 DG . Ul ZHZ HHUTXUWHG\R I LBH
WK IRPV IGFOAQ) D30 DEIHP HMY' WAXWRQDQGS MOMYR ) LOOGADORRGAWRQDNGES HAXWR 2 SHDMRY/ DOG Z LW UHASHRAMR WH DO LQOGADD
WBMP HOVRQD DUERWWHHIFRQE RUPHWLHGLQE-SHIGHNFFRXQEQN 05

DOPXAUHABBRW\WWDAZ RX@ BEHHNXUGW EHI LOGZ W WH6E( & RQ) RP . LI ZHZ HHUWHNXUWHG R LBI\MAK WERW
SIRMG-GWDMHI RHIRQ) GHDYHY WHPXUWHP HQWV\KD@EHGHP H\DIW LHG L WHIRHIRQ) P DAMUDY DHDYDOEGIRQWHGE( & V(' * $5 W WP RURQRXUZ HEVIWZ DLQ\WH
CESTAEGIWWP HSHIRG

, QOEAMRY Z KHMHURUGRAHTIXLGE. WH6( & ZHZ 1GDU \WHE( & Z LOTFAHBAKHILAQ) 1LBIDFRS. R DOR WHLQ RP DIRQDGUERWUHHIG\RIQFDXMH DG ZIW
WH6( & | RUSXEQF DYDLOELON Z NAQWHWP HSHIRG/ASHAL LHGLQWKHG ( &1V XGVDUG W XDIRYY , QDBAMRY Z HZ LGP DNHWHLQ RUP DIRQDQG U-BR W DY DEGIR VHRXUMEY
DO VDG SURGHRRYHLQMHURLY XSRQUATXHW, | Z HKDGOQ 8 QUAMARG 6 XEMADUH/GAUQ) \WHUHBYDQVGHIRG Z HZ LOIDOR SURYLGHR WH7 DAMAHDQGE XSRQUATXHWWR 0O
+ ROHUR \WH1 RV LG RUP DNRQVA | LFLHQAR DAHYEQWHI LODGADOFRQAMRQ DG UAKWVR RSHIDIRQ/R XVDQGRXUS HAMAMS6XEMADUHY H FOQAQ) LODMUASHRVKH

8 QUANMRMG 6 XEMADUHY

1 REMWWENEQ) D0 Q) \RWWHFRADY KHHO Z HZ [ORAEHGHP HE\R KDYHI DGGWRARP SO Z W DD R IWREQ DARQ/KHIKQEHI RUSXSRAVR FOOH  XQEHH
KHEQ) 3( YHOVR * HDXQOVXQMD @) VONMAMKHEMDD W-ERWKHIKQEHULY GAHR EHGHIYHHG\R \KH7 UM

&RP SIDAH&HINFDWM

) RUDV@RQ) DVDQ GHEWHRXUMA/R DVHIHVDHRAMBOEQ) Z HP XWEHIYHARWWH7 UMM Z Q@ VONMARHHIGR HIFK | VADD: HDU D2 | LEHWAT& HWWLFDM BN \KDW
DUMEZ. R RXUDQGRXUVKEMADUHAICARYNAY GAUQ) \WHSUHFHAQ) | VA0, HOUKDYBHHQP DEHXQEHMH\KSHYIMRQR \WHMIQQ) 2 [IIFHUZ W DYLHZ \RGHMP LQQ) Z KHKHU
HOFK KDVN-BARBVHYHG SHURP H3D0G | XOLOPGIWREQIDMRQUXQGHMH — %DH, QEHIMUH 7 KHWIQQD) 2 1LEHUP XWWAHW WDAKHERMR KLY RUKHUNGRZ BGIH HIFK
HQIMY KDVN-SWREVHYHS SHIRWP HG D05 XOLEBGHIAK DG HYHY FRYHIDQVRQEGHSIOWH %DV, QEHIMUHDOGLY QRAQ CH DXOVQWHSHIRP DFHRURBVHYDIRHR Q)

R WAMP V SIRMMRQ/DOGFRYAMRY RJL D' HDORY YHMR ' H DOKDY/RAXUHG GRAUEHDDKK' HDXOVR YHIVR ' HDXOR Z KIFK KHRUMKHP D KDYH

NIRZ BEIHDOGZ KDAIRARQZ HOHVEN.G) RUSURSRHAR\ENHZ W UASHRARHIR

7 UMM

7 KH, QMUY SIRVIGHWDAH FF-BWAUQ) WHFRQMDGFHR 0Q( YHR ' H DXOMKH7 DMMHZ LOBHIRP RID VKAK GV DY/ DUH\GHAL LFDED VAVR N LOWH, QEHOMUY
* XUQY WHH IMMEFHR DQ( YHOAR ' H DXOWKH7 DOAH



Z 1@ HAVHVKAK WKWOQGSRZ HY YHAMGLOIA, WH, QEHOMUY DG XVHWHVCP HGHI UHR FOUHOQG\N@IQIWH HAVHDYDSXGHMBHIRQZ RXGH HIVHRUXVHXQGHH
ALURP W/ LQWHFRIGENR KIVRZ QO OLY

7 KH, QEHOMUA/ DOGWHSIRYIMRQVR . WH 7 UAMVQEHMUHS PVRQELQ FHWIIQ TP WIMRQYRQWHULIKWR WH7 UAAH VKRXEBIVEHRP HDFHAWRUR RXY VR RBEIQSD P HOVR
FOP VIQRHYEIQFDH/RAR U-DT] HROAHMHQSURSHMY BFHYHGLQUASHAWR DO \KFK FOIP DVVHRXUMY RURKHZ VH 6 XEMPAR \RH7 LXAWYQEHOMUHS FARKH7 LXWMHZ LOEH
SHIP KGR HY I HLQRKHMBQLRNRY SURVIGHG\KDAL WH7 UMMHOFTXULA/DQ. FRQ QAN LQMIAXDY/GHAUBHG LOWKH7 UWYQEHIMUHS FAMWP XWWHIP LODMVKAK FRQ GRWRU
WMIQ 8 6 YDTFRS, QMM HONV ,F RHR WHXQEHZ UMMYIQWHR T HIQ) R \WH1 R/ LVDQDH LADMR \KH7 UM

YRR ( QM ' HIYH) DQG) RP

7KH1 RM/Z LGEHIMMXHG LQWHIRP R RHRUP RIH* GEDOL RiW G-BRIWGZ W RURQEHOD R WH' HSRIMIY  DVFRP P RQGHBRMIY | RU( XURFGDUDG&GDIWHP DG
UWHIMMIGLOWHQP HR WH' HSRIMIY RUWQRP LOHHIRUIWHOFFRXQWR ( XURFGDUDG&GDINHP GO H HRAWMGE XVDOGDXWHNDMGE WH7 UKMMH @ HZ LAORNAMXH
FHMWLFDMS VHRXUMAARN RX T RAKH1 R/ RX SXUKDH H F-BNQWH TP WG HURXP WEHHY GARIBHSEHBZ

%4HH LADO.QMAVIQWKHI GEDOHRXUMIY Z L@EHUHSUAHOMS DOGWEQWHYR \KAK EHH LADOQMMWZ LAEHH | HAMS WURKIK CFFRXQVR | LCDCADCOLQMBANRDYCRNMY) R
EHKOD R BHH LADORZ GHY DY GUHRWRULGAUHAWSDMASTOVIQ& GDVAP RU( XURFBDU, QMHURLYP D KRTEHH LADOQMMAVIQL REMVGAUHA® \MRXIK &GOUMHP RU
( XURFBDU L \WWH  DUHSTIMASDQVIOVKEK X WPV RUQELHA® \MURKIK RG] DARQAKDADUH SOMASTONMLQVKAK M MW V 7 KHOGAMNVR &GOUNBP IV $YHOH-)

. HGG / I Y HPERAJ / X HPERXU DOG\WHDCAHWR ( XURFBDULY  YRXGYDLGGK 5 R.$ GHWY, YXHY %HOLP

%HH LADOQMAVIQWHI GEDOHRXUMIY Z LOEHWKRZ QRQ DOGWIQMHYR BHH LADOQMMVIQWHI GEDOHRXUMEY Z L@EHP DEHRQD WURKIK WHFRG/P DORIGHSE
&GP R XURFBOUDGG\WHUSDOMASION © KHQ\ RX SXUKDH1 RMAKUIRXIK WHEGDIAWEP RU( XURFBDUM P V \RHSXURKDWH/P XWAEHP DCHE. RUMURIK DAUHRNRU
(QAUHFVSDIMASIQAQWHE GDVANTP RU( XURFGDUM WP DAKHFDHP D EH 7 KHSDWASOOAZ LAUHAHYHFUHAWRMH1 RAVWDA RX SXUFKDHRQ& GLUXP VRU

( XURFBDYV R B/ D5 XSRQIWUHFHSWR \WKAK FUHAW, RX Z L@EHARP HWHEHCH LADCRZ GHUR \WRHL R < RXURZ QHYKLS LOMIANZ LOFHUBFRG-GRID ROWHUFRB/R
WHAUPARULQAUHAASDMA SDQAQ & GO RU( XURFBDU D/WHFDHP D EH WURKIK Z KLFK \ RX SXUAKDH\KH 1 RV DQG RARQE.BIMMUHP IR XURFGDIV BFR B/

1 HWHE GDUINYP QR XURFBDU DWHFDHP D EH Z LOKDYHDQ NJRZ BGEIHR \ RUEHH IADORZ GHIKIS R WH1 R &GDUNUP VR XURFOOLV UHFRG/Z LODKRZ. R
WHLG-OMWY R \WHAUHAEDMA SOV DQG\WHIP RXQAR WH1 RMVKHTBE, RARURKIK \WRHAUHAVEOMA SOV <RX Z LORABFHYHDZ UMD FRQLLP DMRQR \ RUSXUIAKDHRU
\DBIRUDQ SHIRAF CAFRXQAEIAP HMELHR® |URP &GDIXHP RU( XURFBDU < RX VKRXGLOKMIG UHFHYHWRHGRAP HOVI URP WHAUHRAARLQAUHAVEDMA SDONQ & GOUXP
RU( XURFBOUMURXIK Z KLFK\ RX SXUKDHWH1 RV $ VD UAXOWKH QLHRANRULQELHAVEONNA SDON DUHUASRQUEGH RUNH-EIQ) CFFXUDMOFFRXQMR WHKRTBIQIVR \WHU

PXWRP HY 7KH3D LQJ $ JHAZ LOY LUHSD P HONVROWH1 RAARWH' HBRMIY DARHKRTEHUR \WHIGEDOHRXUMAY 7 KH7 UAAH \KH3D) 1Q) $ JHONDQGZ HZ L DARH

* HERIMIY RUDQ \MFAHARUGRP LGHHWRWKH' FBRAIY D/ARHRZ GHUR \WHJIGEDDHRXUMIY| RUDBEXLERHY $ FFRAQIO \WH7 DMAH WH3D LQ) $ JHIADQGZ HZ LAKDYHCR
AUPAASREON RUICAMVRSD. [P RQNGHZ LW UASHAWR WHJI GEDOHRXUMHAR\ RX RUDQ. RIMHUEHH LADCRZ GHYLQWHJIGEDOHXUMAY $ Q- BHE-P SIRQRURKH
QRIFHVZ W WASHPARWH1 RMVZ LOEHVHOAR. XVAUR® \R&GOUNHP R XURFBOU Z KIFK Z LEDLQVAR LQRP \WHALHVEDWASION RAWHIQAUFEIMASION Z KIFK

Z LONHYFRQEFAW RX D/DEHH LADCKREH DOQCFFAREDGFHZ W WHXGVR &GDINHP R XURFBDU DAHFDHP D EH DOGWHLQMIDCBUIRAHEXU/R \WHGLHVEDMASTON
RUWHLQAUHAVEDMASTOMAUIRKIK Z KIFK \ RX KRG\ RUEHH LADOQMMWOWHL RV ( XURFOOUDQGEGIBMHP Z LFHIAVED P HOMRWHFDK DFFRXQNVR ( XURFBDU
SOMASTOVRUS.GOUXSP FXWRP HY/LQDFAFRUEIFHZ W WH UHBYDOAK AP v UXBV DQG SURFHUA \RWWHH \WOAFHYHGE) IWG-ERIMIY ( XURFGDUDQGEGOMP KDYH
HXBEQAKHEWHUSIRAHEXY/LQR GHAR | CAOBMWII HYR WH1 RM/IP RY SOWASTOVR ( XURFGDUDQGEGOMNP + RZ HYHUWH  DHXQEHUGR REQIDARQ\R SHURP RU
FRMXHR SHIRP \WRHSURAHBAWY DOGWH P D QVFRQIMXHRUFKDQIHWRHSURAHBXUA/DATD. WP H 7 KHUHIIMMBGKRTHUR WH1 RAM/Z LOEH7 KHYONR 1 HZ <RI
*HERIRY 1 RPIGHY / P WMG D/QRP LGHHR WH' HERMIY



6DPH' D 6HMPP HOADQG 3D\ P HOW

7 KHXQEHZ UMY/ Z L@P DNHVHIMBP HQVRMHL RAMVLQLP P HADAMD DYDMEGIXQB/ : HZ LGP DNHD@SD P HOVR SUCASDODGLOMMNQUASWR WH1 RMVIQLP P HADMD
DYDLOEGI XQB/ , WV LQMIG-G\WDAL RiMYZ LOEHFHAWGR WHVHRXUMEVPXVRG CFARXQIVR &GOUAHP DOG( XURFBOUKRTHYROWHVHAMBP HOADMRQDGHIYHY DIDQWV
SD P HMEDMY 1 RHR WH1 RM/P D EHKHBWMRXIK QRWIGH/R \WH1 RMVZ LOEHVANBG\MURKIK DOGQRSD P HONVZ W UASHAAR \WH 1 RAM/Z L@EHP DEHWMURKIK 7KH

" HERIRLY 7 UAAERP S LOWHS QANMGE\VBMVR $ P HIFD : HH SHRAKDAVHARQEDY WA LQFHWIFDAGVHRXUMY Ll 0Q Z LADBR EHVHABGLQLP P HADMY DYD.OE®!
IXQBY 1 R DAXUIDFHFIQEHILYHODARWHHI AWML 0Q R \HABP HOAQLP P HADMY DYDLOEGH XQB/ROWDAQ) CRAW LOWH1 RM/

( YHOVR ' HDXQV
, QWWH, QG-I WHWLP 3( YHOAR ' H DXOVZ W UASHRAR G-EWHPUMIVR Q) UMY L(FOGQ) WH1 RV P HIQ/IQ R WHIRGBZ Q)
WHIDOUHRSD IQMIMARQDD 1 RIM/Z KHOWH\P HEHFRP H/GAHDQGSD CEGIDQGWHGH DOVRQMHVIRIDSHIRGR . AV

WHIDOUHWR SD \WHSUCASDORQDY 1 RM/R \WHOBSSIFCEGIVALIHY Z KHVKAK SUCR.SDCEHARP HYGAHDQGSD CEG! DAP DMUMY XSRQUHEHP SIRQRURKHZ M
(CFOQQ) \KHI DOUHR P CNHDSD! P HYAWR SXURKDH 1 RAVWOEHIHE SXUXDQAMR DEKDQIHR &ROMRC [1HJ ROWHCEDM\GHA LHG RIVKAK SD. P HONQWH CESTFE®!
RIHNR SXUFKDH

DCH DXOVQWHREVHYDIFHRUSHIRUP DOFHR D RMHUPRYHIDQARUD) UHHP HQWFRQIEECHS LOWH CESTFCE®!, QGHQMUHZ KIEK GH DXOVRQIDYIRDDSHIRGR. @V
D\MUZ HUFHYHZ UMK QRIFH\SHAL L) WHGH DXOVDQGG-P DUAQ) \WDNKAK GH DXAOEHUP HAHG 1URP WH7 OOMAHRUWH+ RBHYR DABDWY R \KHRANBGEQ
SUCASOITP RXQAR \KH1 RAVR \WHOSSOFCEGIVAINY H A-BWQWHFDHR DGH DXOT W UASHRARWH: & RORIEDIRY P HIHUDGVIBIR DAVHN FRYHIQAZ KLIFK

Z LOFRQMMAMOD( YHOAR ' H DXOV LW \KAK QRIFHUATXLLP HNBXWZ LKRXANXEK SDADIHR WP HUATXLUHP HOWV

WHIDOUHWR SD DVLQDCP DMWY JIYLQ) HIHAAR D) CESTFCEGIIWFHSHIRG/DGOD . H WMRQARHIR  \WHWEAG SUCASDOIP RQMR 0, QG-BMIHVR XVRU
DQ R RXUS HAIMRRGEXEMADY RAWHOFFHBUDIROR WHI LCDOWBMGP DMUIMY R 0D \KAK , QA-BAMIHN Z KIFK CAFHBLDARQLY GRAMAQES DG RURKHE M
PUGZIMGQ @ VR UFHSMB XVRIKAK 5 HIRMG6XEMANY R RIFHR D0 \XFK DFAFHBUDARY L \WHDJJ U DMSUCASDOIP RXQAR \IKFK , QE-EWECHW \RIHAH
Z I\ WHSUCASDOIP RXQMR D RKHVKAK , QGHRMEZHNLQGH DXOVRUI IOUHVR SO SUGA SDCDWLCDOWEIMS P DMUMY RUZ KLFK KDVEHHQ\R CFRHBLDMS LOHFK FDH
ZIWASHPAWRZKIFKWH @) SHIRGGARUEHEERYHKDY/SDAHG  HIXOY P LARQRUP RHDADQ WP H RU

AHVEIQHHOVR EDQNXSW D HANMY XVRUDQ R RXUD DMUDOS XEMGDUHY

1 DO( YHOAR ' HDXOVRAHMDODD( YHOR * HDONSRILHGIQRDAH  CERYHZ LW UASHRAR XY \KDBRAFXUDQG EHFRQMACQ) Z W UAS-RAR DVHIHVR 1 RV \KH
7OMAHROWH+ RCHYR DABDIWY  LQSUCASDOIP RQAR RAMBGEQ 1 RAWVR WA VNP D GROUHWHSUGALSICR . DG CFRKHGLQMAMRQDDNHL RM/R \KFK VLR
EHOHDQGSD CEGIE,. QRFHLQZ UMY R XVDQGWH7 OMHVSHAL LQ) WHUASHRRYH( YHAR ' H DXQDQGE\WDMAYD? GRIFHR CAFHBLDARY” DQG\WH\LP H\KDGEHRP H

LP P HADWMD GXHDQGSD CEG

1 DQ( YHAR ' HDXOVSHRILHGIQRDXAH  CERYHZ LW UASHRAR XVRAFXY DG LY ARG Z WK UASHRMR DVHIHVR 1 RAV \WHQDOXCEDGSUKHSDIOR DOGSUP P Ul
DQ DG OFRXHG DG XQEOGIQMANMRQDOR WHRAWMBGEQ) 1 RM/R \KAK HIHAKDTLS\R | CRR EHFRP HOQGEHLP P HADMY GHDQGSD CEGIZ MMRXWIQ  GHFOUDNRQRURKHU
CAVRQWHSDWR \WH7 DMBMHRUDD. + RTHJ

7KH+ RGHYR DP DNMUM LOSUCASDOIP RXQAR DQOSSIFCEGIVHIN/R 1 RM/P D ZDYHOD H IMMY * H DR YHIAR * H DXOXQEHWHCBSTFED!, QGHYMH DGLW
FROHDHIHY H A-BWDGH DAOVQWHSD P HOAR WHSUCASDOR RUQMIAMRODD 1 RMVR \IKFK \HLIHY/



7KH, QB-OMUYSIRVIGHWDADAID \WP HOWUDG-FOUMRQR CRRAHBLDARQZ L\ UASHAAR DQDSSTFEGNVAINVR 1 RM/DYGARUEHGLQWHSUHFHEQ) SDUIWISKY \KH+ REHYR
DP DNVRUMW LQSUGFLSTCEP RXQAR \KFK 1 RIMVP D UAGE DG FDGFHOWRK GHROUDARQ DOG W FRQHTXHFHY

U WHUAAMWRQZ RXGCRFRI CAZ LW DD MGIP HVWRUGHFUH
Ul DOH MY ( YHOVR ' H DOWDYHEHD PXUHGRUZ DYHSH AHBARGED P HWR SUCA SDORULQMIAKDADY BHRP HOMVRBD EHFDXAHR \KHIFFHBLDARY

\RWHH WRAKRHSD P HQAR XK LOQMIAXAY @Y | XO LOMAWRQ RYHGH LOXBD? HOVR  LQMHNDIQE RHGHSUGASBO Z KIFK KDY BHFRP HOGHRKHZ DMHWDRE XK
GFODARQR CAAHBLDARQ KD/EHRSOG

Ll Z HKDYHSCIG \KH7 UXMMH W DR CEBIFRP SHODNRQ DG UHP EXWHGWWH7 UMMHI RUWH SHOFY GVEXWHP HQIWVDQG DOYDRY DG

LOWHHYHIAR WHPXUHRUZ DYHUR DQ( YHAR ' HDXOR WHWSHAGHAUEHGIQFDAH R \WHGAWAUSIWROCERYHR ( YHOVR ' H DXOWKH7 UOAHVKDEKDYH
WHRHYHGDQR | LFHYWFHWLFDMDQGOQRIQROR ARXQHDKDAKAK ( YHIR ' H DOWDYEHHPXUHGRUZ CIYHS 1 RVKAK UAAMRQ\KDTDH HAADQ, \KEVHTXHQAY H DXV
RULP SDUDQ W KWARQHTXHOAKH R

7KH+ REHYR DP DU LOSUGASDOTP RQAR DQOSSOFCEGIVAIN/R 1 RMVP D ZDYHOQ H IMMY * H DXORY YHIAR * H DXOXQEHNWHCSSIFES!, QGHMH DIGLW
FROHDHIHY H A-BADGH DAOVQWHSD P HOAR WHSUGRSDIOR RUQMIAMRODD 1 RMVR \IKFK VFLIEY

+REHYR DWHIH/R 1 RM/P D GRAHY RUAH\KHCESTHE®!, QGHMHRWH 1 R/H F-BWDY SURYLGHG LQWWH DSSTFE®, QAHMUH DG XQEHKH 7 XWVQEHMUHS PNVG XEMAVWR
WHSUIRYIMRQ/R WH, QGHQMIAV UHDMY) \R\KHGANVR \KH 7 UOH WH 7 UAMMHLY XQEHUGR REQIDIRQ\WW H HAVADQ R IWUIKWRUSRZ HY/XQEHMH, QEHQMUAY DAKH UHNDHWY
REHURUGUHAWNRQR DR R \WH+ RTHY XQBW KK + REHYKDYHR | HHGVR WH7 DMAMHLGEH QU DIV CARLY VRWH7 UMM 6 XEMPVWR DOBURYIMIRQVR \KHDSSTFCE®]

, G-OMHDQGISSUEGIQY. WH+ RTHYR DP DNRUAWY LQDIJ W) DM SUGH.SDOTP RXQAR DWHQRAMBRAQ) VHIHVR 1 RM/KDYHWH U KVWR GUHRAWKHWP H P HNRGDQG SOFHR
FRGAN D) SRFHHEQ) IRUDQ WP HE DYDIMEGIVRWH7 DMAMHRUH HIRMQ) 00 WAWRUSRZ HUFRQ HUHG RQWH 7 UAMMH

8 QEHH, QGHMUY Z HDHUTXUHGAR SURYLGHDQR | LEHWTAHMYLFDMR\KH7 UMMHASURP S XSRODQ WK R LFHURBEIQQ) NRZ BGIHR D0 ' HDXOWRA YHOR ' HDK@V
SURVIGHEWDANKK R | LEHYAKDESURYLGHVKAK FHMYLFDNRQ DABDIDQOD Z KHAHURUGRAWH NJRZ R DQ ' HDXOWR YHIR ' H DXOWKDAKDYRAXUHG DG Ll CESTFE®!
GHAUEHVKK' H DR YHVR ' H XTI WHEMAMHBR

0 RAULFDARQDQG: CYHU

( [ AFBNDYSUIRMG-GLOWHGH VW R\KFRHHAQ) SOUDIWISKY Z HOQGWH 7 UAMAHZ LKARHFRQHAR \WHKRTHYR DABDANDP NI LQDIJ B DMSUCASDOP RXQAR \WH1 R/
R DQOSSICEGVHIHAKHORAMBEQ) [FOGQ) AROHIVRBEIGHS LOFRIGHANRDZ W D\MIGHUR | HURUH FKOQIHR 1 HJIRAKAK 1 R P D CP HOG\KHDSSOAE®Y, QGHOMHRU

\KH1 RMVR VKA \HUIHY DQGWHKRTHYR DABDWDP DNVAUMY LQDIJ U DMSUGA.SDIIP RXQAR \KH1 RWVR DQISSIFCEGIVHIH/RAWBRAQ) P D ZOYHDQ SDXCH DXORU
FRP SIDGFHZ WD SURMRQVR \KHDSSTFLE®!, QAHQMMHRMH1 RRVR \XFK \HIHY
7KH, QE-QMUDQG\KH1 RMW/P D EHIP HIG-GE\ XVOQGWH7 OXMMHZ WKRXAWHFRQHQAR DQ KRGHUR \WH1 RMAR

FXUHDQ TP ELIXW GH HAWRULGFRQUMAGR

SIRYIGHI RUWHDWKP SIRQE! DEXUYLYIQ) ( QI R RXUREDI DIRQY XQEHAKH, QGHQMUA/

SURYIGHI RUXGRHMWYLFDMG QR LQDEAMROVR RUQSTFHR FHWLFDMG CRAVY



\HRXUHWKH 1 RV DEGWR RAUFRYHDQVI RAKHEHGH WA \WHKRTHYR \WH1 RMVROVKIHIEHUDQ  WKWRUSRZ HOFRQ HIBG XSRQXV
P DNHDQ FKOQHWDVGRA/ QRATGYHYHD O HAAMKHUIKWR 0 KRTEHUR WH1 RAV

FRP SO Z W DR WAL HQAR \KH6 (& LQFRQGHAIRQZ WK WH XD LEDINRQR \KH, QEHQUMUAY XQEHKHT7 UANVQEHQMUHS FW
SIRYIGHI RUKHIMXOGFHR $ GAMREDOL RMVIQOFFRUEIGFHZ W \KH, QRHQMUY

HYGHFHDQG SURYLGHI RAKHIFFHBWFHR  DSSRQA HQNB\ D\KFFHARU7 AR

FRIRP WHWM VR \KH, QEHMMVRAKHL RMARDQ SIRVIMROR WHHRIRQHONBG®' HAUSIROR 1 RMY LQWHCBSTFTEBISURSHRMY\KSSBP HIAR \WHH WOV
WDKK SURYIMRQLQVKAK VHRNRQZ DVIQMIGHGWR EHDUFMAROR DSURYIMRQR \WH, QEHOMVRUKHL RMV RU

P INHDQ [P HIEP HQAR\WHSURYIMRQ/R \KH, QGHOMUA/ UHIMCY \R\WHWEQM HUDGGGIHIAQ) R \KH1 RAVDY/SHP WKGE. \WH, Q-OXUY LFOAQ) Z WRXW
P \BANRQ\R | CFLOMIMA\KH MXOFH QG 03P LQMADAROR WH1 R/ SURVIGHG\WDVL. FRP SIOGRHZ WK \WH, QGG-QMUBVDAR P HIGHGZ RXG QRABIVXONQWH1 RIM/EHQ)
WM HIHGLQYIRDIWROR \WHEHRXUMI/S FPARUID  CSSTFEGIMVHRXUMAV@OY. 05 1L \KFK P HIEP HNERAQRAP DALIDT) DOGOGHYHD O HRARHUIKWR KRTHYR
IO HAKHL R/

7KHFRQHOAR WHKRTHYR WH1 RM/LYQRACHHADY R CSSIRYHWHSOMEX@UIRP R 00 SURSRVHSECP HIGP HQW, WAAKI | LELHQAL \XFK FRQHAZSSURYHWH\KEWDFHR \KH
SIRSRHELP HIZP HW

© INRXVWKHFRQHAR HIFK KREBHUR DORXAMBAQ 1 RMR DQCSSIFCEGVHINY/ QREP HY3P HVWRUZ OYHUP D
WBFHWHIP RQMR 1 RMVR VKA VLY Z KRHKRGEHY P XWFRQHAR DQCP HIGP HW
WBFHWHIDMR RIFKDQIHRUKDYHWHHI HAAR AKOQILQ) WHWP HIRUSD P HOAR LQMAMQFOGQ) GH DXAMGLOMMWRODD 1 RM/R \KAK VHIHY

WBFHWHSWGASOOR RUPKDQI HRUKDYHWWHH | HAWR FKOQILQY WHI L] HGP DXUMV R DD 1 RAWVR \KAK VALHY RUUHSFEHWHUHE-P SIRQSUFHIRUDD 1 RMVR KK
HIHYRUFKDQHWHEDMRQZ KIFK D) 1 RMWR XA VHIH/P D EH\KEMPAR UHG-P SWRQDVEU RAHMDD SUR MR RAUREDI DARQWR SXUADH1 REVR \IXFK VHLIHY/
XQEHUSIRYIMRQYUHIMY \R RUREQI DNRQR P DNHDQGFRQXP P DMD&KDIHR &ROMRC [ HIQWHHYHIAR D&KDQIHR &RQMROY UWIJHIQY ( YHQW

PONHDQ 1 RMWVR MK VHIHYSD CEAILIQP RH - RKHMKDQWDAXBAMGLOKHK 1 RV

P DNHDQ AKOQHLQSIRYIMRQVR WHCSSTFTEG!, GEHIMHSURAANY \WHFRMEPMOOWKWR HIFK KREHAMR BAHYHSD P HUR SUCASICR DOGLOMMWRQVKAK 1 RM
RORUDNMMHOHMWHIR R EUQ) \VVWR HI RUHVKAK SO P HOVH FFSWDUAAMRQR CAFHBIDARQR WH1 RM/E\ \KHKRTHYR DABDXDP NI 1O

DJJU-) DMSUCASIOIP RXQAR \KH1 RAMVR \WHDSSOFEGIVHIHYDQGDZ YHUR WHSD P HEH DXOWDABXOG | URP \KFK DAFHBLDARY  RUSHIP WY KRTGHWR D
P VALY LQSUGASDOEP RXQAR \WAK 1 RMARZ OYH' HIDXOWVRU( YHQVR ' HIDXWV

DNMURXUREQI DARQWR SXUADH L R DUMAAKHIQEHU TP HYG AKDQIHRUP AL\ LQDQ P DMUDOUASHRNRXUREQ] DMRQR P DNHDQGFRQKP P DMD&KDQJHR
SRR | HUQWHHHOAR DEKDQUHR &RURTY WJIHIQ ( YHONRU DWMNKAK & KDQIHR &RQMROY WIJHIQ) ( YHWDYRAFXUWHS PRAL D) R WHSIRVIMRQV/RU
GHIQURY/Z W UASHRARHIR

PRAI\ RURKDQIHBR SIRMMRQR \WH DESTHEM, QEHMUH RUMH UHIWGS GH LQWRQVDH HAMY \WHUDONQ) R WH1 RWVR XK VHIHYIQDP DQHJZ KIFK BGYHYHD
DIHAVIKHKRGHY RJ

P RAI\ RUFKDQIHWHEP HY3 HYBURYIMRQVR WH1 RAVR \XFK VLRV RUMHDBSTFCE®!, QGHYMUA



1R3HORDO IDEIOW R ' WHRRWYY 2 TTIFHY ( P S HYDQG 6 WRNKRGHWY

1 RSDIMVSUHHNRU XMUHGLHARU RN LFHJ HP SR HH [GFRSRUDRU DI HQAMNRANKREHURUS [1IIDMR RAY DVVKAK \KDOKDYHDQ QCEON IRUDY. R RXURED) DIRQY XQEHAH
1 RWRUXQEHMWH, QE-QMBVRUIRUDQ FOIP EDHGRY IQUASHVR RUB\ BDRQR  \MAK REQI DIRQYRUHURHDIRY ( OFK + RBHUR 1 RMVE\ DFRHBIWY DCRMZ DYH/DQG
UHBDHY DIVKAK ACEOMY 7 KHZ DYHUDQG UHBDHOUHSOWR \WHFRQUGHDARY | RARHIMKOGFHR WH1 RV 6XPK Z DYHUP D' GRAEHH | HAYHVR Z CLYHACE. QI XQEHUl HEHID
VUMW QY DQGIMAWHYLEZ. R KHE( & \RDAKAK DZ CLYHULY DI DOQWBXETE SRIR
" HHDVOGFH
: HPD DARXURSIWRQOGGDAI) WP H HBRWR KDYHRXUREM DR/ AVAKDUIHG Z LW WASHAAR \WHRAMBOEQ) 1 RM/R DQOSSTECEGNVHINY 3/ HIDD HHDOFH  6XFK/ HIDD
" H HDOGFHP HOQVAWDIZ H\KDEHGHHP H3\R KDYH SOG OG GVAKDL H\WHHONH, QG-EWEHW UHSUAHOMGE. \WHOSSTECEGIRAMBOAEQ) 1 RM/ H AF-BWRU

WHUWKWR + REHYAR BAHYHSD P HQNIQUASHAWR WHSUCASTCR SUP XP UL D) DOGLOMAMRQWHCSSIFTEGI 1 RbvZ KHQVKAK SO P HQVDIHGH

RXUREM DARQY/ Z 1\K UASHRWR \WHCSSOFCEGH 1 RMFRFHOQ) IWKGQ) WP SR QRAV UILMVADIROR 1 RMY P XWIDAG R H3 GUWRUMRBRGRM/DQG\KH
P DOMDFHR DQRIIFHRUDJHR 1RUSD P HQV

WHUIKW SRZ HY WAV DIGLP P XQUEYR \WH7 DMMA DQG RXURED ARV LQFRICHRIROWHY W DG
WH/ HIDO HHDOGRHSURYIMRQ/R \WH CESOFCE®!, QGHMUA

,QOEAMRY ZHP D DARXURSIRQDOGDATY WP H HBFMR KDYH RXUREQI DNRQY UHBDHG Z LW UASHAMR FHABEQ FRYHIDQMWDADUH GHAAUEHG LQ DLQEHIMUMH 2 & RYHIDQV
" HHDOH  DOGWHIMIWUOD RP WRQWRARP SO Z LW \KAK REQ) DARQANKDDRARQAMMD' H DXORY YHR ' H DX W UASHRAR \WH1 RM/R \WHOSSOFCEGIVHINY ,Q

\WHHYHOAR RYHIQN HFDOGFHRAPXY FHMBORHIV (RAUMFOGQ) QROSD P HOMEDQNXSE  BFHYHIKLS WHRUIDQ] DARQDQGLORYHER HYHQNV Z LOIR (R HUFRQAMMAMDD
( YHAR ' H DX LK UASHRMR \WHCSSTFCEGI 1 RV

, QRGAMH HAVHHWHY HIDO  H HDWDFHRUSRYH QN HHDVGRH

Z HP XWLIHYRFCED G-ERVVYZ W WHT7 UXMMH  RUZ 1\K DPYXWRADO RUDFFRXQAEDCN CESRQMGROEHKDD R WH7 UMAH | ROWHEHH VR WH+ RTHY FDK LQHAR RU
8 6 GRIWDV/GIAIBHGXQGHMWHVEKHIEQ) 3, WKOFHLQ( XUR QRO FDEDEGH( XURSHDD* RYHCP HY/2 EQJDIRY DMG$ $$ RUBHIWUE, 6 3 DQG$ DR\

0 RRG TV RUDFRP ECDIRQWHIR  LOVKAK [P RXQNDVZ LOEHVK | HHOMOQWHRSIQROR DDIRID UHFRIQ] HGI WP R LQG-SHIGHNEXEDF CFFRXQEQN \RSD WH
SUCASOCR SWPLP UL 0O DOGLQMIMNRQ\WHCSSIFTEG! 1 RAMVRQWHWEMG GDMI RUSD. P HOMHIR RURQ\WHDSSIFCEGI WGP SWRQEM DAKHFDHP D EH

LQWHFDHR / HIDO HHDOEFH Z HVKDOKDYHGHIYHHGVRWKH7 WAHDORSIQROR FRXQHIQWHS QMG 6B BDRIED CFRHBEGIVRWWH7 WEHFRQLUP 1)
WD

D ZHKDHUFHYHGIRP RUANHHKDVEHDSEDKHGE \WH, QMIDCS HHHEHYFHDUXAY RU
E MGFHWHEMR \KHDSSTAE®, QGHOMUH \WHIHKDYEHHQ DAKDQI HLQWH CESTFCEGH HHIOGRRP H\Yf @7
LQHWHUFDHVR \KHH | HFAAKDADQG EDHEWHHRQWKAK RAQROR FRXQHOWDBFRQ P \KDVEHH LADORZ GHYR WHCSSTFLEGIVAUN/R 1 RMWZ LOCRAHRIQ] H

LGFRP H JOQRUBWIRUS 6 [HHIDOGRRP HVY SXUSRAH/DYDUAKOR \XAK/ HIDD H HDOGRAHDOGZ LOEH\KEMPARS 6 |HEHDOGRRP HVY RQWH\CP HOP RXQN 1Q
WH\CP HP DQGHUDQG DAKH\LP H\WP HY/DvZ RXGSKDYHEHHQWHFDHL \XFK/ HIDD H HDDGFHKOG RARFPXUMG



LOWHFDHR &RYHIQN HHDOGRH Z HVKDTKDYHGHIYHHG\R WH7 DMAMHDQRSIQROR FRXQHIQWHS QUG 6\BIMY BDRIED CFR-BIEGIVR\WH7 DMMAFRQLLP 1)
WDNBHH LADCRZ GHYR WH1 RWZ [@QRABFRIQ] HIGRRP H JOQRUBRWIRUS 6 [HHDOGRRP HWY SXUBRAH/DYDUAKOR \XFK & RYHIDQW HHDDEFHDQGZ L@EH
\XEMAMRS 6 |HEHIDOGFRP H\ RQWH\EP HIP RXQN LOWH\CP HP DQQHUDQGE DAKH\EP HWP HYD/Z RXGEKDYHBHHQWHFDHL \KFK &RYHIIQN H HDOGFHKDGQRV
RPAG

@R HD@ORY YHIAR ' H DXOVKDEKDYHRARXUWHS DG EHFRQMMGQ) ROWHEMR XK G-ERIWRKHADDD' HDWRIDD( YHUR ' HDXOWAXAY |URP \KH
ERURZ LQ) R 1 XQB/MR EHOBSTHE R KK G-SRIMIIGWHIWDQAR [0 / LHOVHRXUQ) \KFK ERURZ LQIV

\KAK/ HIDD H HDMOGRHRU&RYHIDOW H HDOGRH\KDDCRAKXONQ DEHIFK RUYLRIMNRQR - RUFRQXIWM D GH DXOXQEHAHCESIFTEG!, QEHIMMH RKHAKDDD' H D@V
RUDQ( YHR ' HDOUAKXANY |URP WHERIRZ LY R 1 XQB/AR EHIBSTHGWR KK GH-BRUIQG\WHIWDQAR D0 / LHQVARXUQ) \WKFK ERURZ LQIV RUDQ. RIKHUP DMUDD
DIUHP HQARULQWIKP HOAR Z KLFK Z HRUDQ. R RXUS HIMRMG6XEMGDUHY/LYDSDMY RUB. Z KIFK Z HRUDQ R RXUS HAURMG 6 XEMGDUHY LY ERXQG

Z H\KOTKDYH GHIYHHGRWH 7 OAMAHDQR | LEHYTFHMYLFDM I \WDAKHG-SRIVE D/QRAP DEHE. XVZ MARHIQMIAR SUH HUQY \WH-+ REHYRYHUDD RKHJ
FUGWYR RAYRUZ MOWHIQMIAR GHHDMY) KIQGHIQ) GHI LQY RUGH UXGAQ) D) RMFHUFUAVWRYR RAYRURKHY

Z H\KDTKDYH GHIYHHGR WH 7 OAAHDQR | LFHYFHMYLFDMDQGOQRSIQROR ARXQHDZ KIFK RSIQRQP D EHVKEMPAR FXWEP D DAXP SNRQ/DQGH FOMRYY HIFK
WA WDADTFRQAMRQY SUHFHEHOABLRYLGHS | RURUUHIMCY \R\KH/ HIDD H HDOGRHRUWHERYHIOA H HDOGRHKDYHEHHQARP STHGZ LW

Z H\KDTKDYH GHIYHHGR WH 7 OAMMHDQRIQROR FRYQHOR\KHH | FRAKDADAXP 1Q) RIQMYHIQ) EDONXSH R RAVEHEHDQWHOMR GERIWIGWH W
@ |RBZ Q) WHEMR G-BRIVIG\WDAR + REHVIDIQIGUR RAY OWMH WA |RIBZ 1Q) WHAMR G-ERIMKHWKWYXQB/Z LAORAEHVXEMAAR \KH
HIHAWR DQ CBSIFCEGIEDQNDSE. LOROHA  URIOQ] DARQRMP (OUQY VO HAMY FUHIVRMIWKWIHHDD DG

FHIEIQRKHUPXWRP DN FRQAMRQY SUHRHGHADH\DIW LHG

1 RELMWMENEQ) \WHIRMIRQ) \WHRSIQROR FARQIHIHNHGE. FIXH  CERYHZ M UASHRARD/ HIDO H HDOGAHQH-G QRAEHGHIVHIGL DL RMVR WHCSSTFTEGIVHLEY
CRARHHR RUHGHDYHHG\R WH7 DOMAHI RUFDFHIDIRY — KDYHEHRP HOHDQGSD CEGIRU  Z L@BHARP HGHDQGSD! CEGIRQ\WHP DXUMY CDMRUDBHE-P SWRQEMZ WO
RH\ HOUXQEHUDWDQI HP HQVU-DRQIED DA CRRY \RAKH7 UXMMHI ROWHILYIQ) R GRIFHR UHE-P SIRQE! \WH7 UXMBMHLQWHEP H DOGDARHH SHOH R XV

6D CRARQ QG MAKDUIH

$ Q, EOMHZ IOEHAVKOIHE DU Z LGADHWR EHR 1 XURHUH [ HAWH AF-BADARNKUYYLQ) UIKWRUBIMADAROR W HURUH FKOQIHR \WH1 RMVR \WHCSSOFCEGIVAINY
DVH SUAR® SURMGHSI RIQVKRK , GGHIMUH D/AR DORAWEBEQ) 1 RAWVR KA VHINVZ KHD

HWHJ D DEDKHDSSTAEG! L RAMAKHIR RUHDAKHNFDMG DG CHIVHIG H A-BAVRWMWRBRRUGHMR H3CRM/Z KK KDYHEHH WHBORHG RUSOIG DG 1 RAWIRU
ZKRHSD P HWP RH KDAKHHR RHEHHQ G-SRMMSLOWKWARUMA U DIMG DG KHTE LOWKWAR. XV DOG\RHUHI WUUHSDIGVR XVRUGMAKDU HG T URP \VKAK WKUWKDYH
EHHQ GHIYHHG\R WKH 7 UXMibHI RUFDOPHIDARQRU E- DIOCSSTIFTEG! 1 R QRAKH R RIHGHIYHHG\R\KH7 UMM RUFDGFHIDARY — KDYHEHARP HGXHDQGSD, CEG
R/ ZI@BHRP HGHDOGSD CEGIZ MMOQRH\ HIU RUDLHVR EHFDEBG | RUUHE-P SIMRQZ MQRGH\ HIU XQEHUDUDQIHP HONUDRITE®D VDI CARLY RWKH7 UXMH
IRAHILYQ) R RIFHR WP SWRQEY WH7 UAAHLOWHQP H DOGDAKHH SHH R XV DG Z HKDYHLUHYRATE® GHBRAMGRUFDAHER EHG-BRIMG Z LW \KH
7U0MAH RUZ 1\K DPXAWRGEDDRUCAFRXQAEDCN CESRIQME RQEHKDD R WH7UMAH 1 XQB/IQDQIP RXQAQFDK LOHMR RUS 6 GRIDWY/DYGHAUEHGXQEHMH
\KEKHDAQ) 2, WHOGRHIQ( XUR  QRQ FDEDEGH( XURSHIQ* RYHP H)/2 EQIDARYY DAGS $$ RUBHRUE 6 3 OQG$ (DR



0 RR3 1V RUDFRP BDNRQWHIR \X | [HHQAR SD. DG AMVAKDLI HWHHNH, QGHBEWEHW RQWH CSSTHE®! 1 RV QRAKHIAR RUHGHDYHHG R WH 7 DM RU
FOFHIDWRY |RUSWCHSDOR SUP XP UL B DOGLQMANRQ\WHCSSTCE® 1 RIVARWHAEDMR P DXUMNY RUUHGP SWRQ DY\WHFDHP D BH \RIHKHJIZ LW
LUHYRADE LOWRKRNRQV I URP- XVAUHRANY WH 7 UXMMHR DESO \XFK | XQB/MRWKHSD P HQAKHIR DAP DU RUUHEP SWRQ DYWHFDHP D EH

Z HKDYHSO.G DTRKHAKP VSD CEGIXQEHNKAK , QGHIMHE! XVZ LW UASHAAR\WHDSSIFCEG 1 R OQG

Z HKDYHGHIYHHG\R WH 7 UOAHDQR | LFHY FHWLFDMDQG DQRSIQROR ARXQHDZ KIFK RSIQROP D EH\XEMAAR PXEP DY DAXP SINRQ/DOGH FOMRQY \WBILY
KDADOFRQEMNRQY SUHAHEHMQEHNKAK , QEHOXUHUHIDGY) \RWKH\DIN CRNRQ DG VKD HR KK , QEHOMUHKDYHEHHQFRP STHGZ WK

* RYHQQI / 7

7KH, QEHOMUYSIRVIGHWDAKH DQG\KHL RM/OUHIRYHOHGE,  DOG ARQMKHGLODAFRUEIFHZ MW WHOY VR WHE\BMR 1 HZ <RINEXVZ WRXWILYLGQY HI HAMR DSSTFE®
SUASBVR FRICAVR Q¥ \R\WHH WOWKDAKHCSSIFDIROR WHOY R DORKHUMUMVGRIROZ RXE EHUANXLHG\WHE

&HIMQ' HIQWRYY

6HNVRW EHBZ LVD\XP P DY R AHMHQR \WHGH LGHGWMIP VXVHGLOWH, QEHIMUBY 5 H HIHIFHLYP DEHVR WH, GEHQMUVI RARH I X@GEH LQWROR DOWFK WPV DvZ HOD/OQ
RNHAMP VXHGLOWLY GAAUSIRY| RUZ KIFK (R GH LQURQLY SIRIGHG

S$FTXULHG, QG-BMIHN P HIQV, QG-BMIHNVR D3HIRQRUID R IWEXEMGDUH/H LMY DARHWP HVKAK 3HYRQEHRP H/D5 HAMPAGEXEMANY R RAYRUDAKHWP HIW
P HJH/RUFRQRICDM/Z W RUQR XVRUDD R RXUBXEMGDUH/RAKDAY DXXP H3LQFRQHAIRDZ LW \KHIFTXMMROR DAHNIURP \KFK 3HYRQ LOHIFK FDHZ KHKHURUGRW
ICPAUHGE \KFK 3HYRQLQFRQGHANRDZ W RULQCQNASDARQRUFRQMP SRR \KAK 3HYRQEHRP 1Q) D5 HIMRRGEXEMADY R RXUWRNXAK CFTXMUWRY P HIHRU
FRORIEDIRY

3$ILIDM P HIQY Z W WASHRMR DD \SHALLHG3HIRD DO RAHBHIRZ KRALHA® RUGELHA® \MRKIK RHRUP RHLIQMP HADUWH/FROMRY RUVARQARDGE  RUVXQEH
FRP P RQFRQURCY. W \KFK \SHAILHG3HYIRQ 7 KHWP 2 FRQIRD P HIQ/RHSRWHWMRQ GUHA® RUQALHA® R \WHSRZ HAR AUHRWRUFDAHWHGQURIROR \WHP DEDIHP HQV
DOGSRIAH/R D3HIRY Z KHAHMARXIK WHRZ GHIKIS R YR VHRXUMAY B FROMPWRURKHZ VH DOGWH\MIP V2 FRQARTY) DQG* FROMRDG KDYHP HIQQIVARUHDMYH
R WHIRWHRQ

SSWHBFDAVMRY PHIYY  COLOMAR HOAB XVRUDD 5 HARMGEXEMANY R RAVIQM) RKMHUSHIRQ SXUXOQMR Z KLFK \KFK 3HYRQWKDTEHFRP HDS HAUMRMG 6 XEMGDY
R RAYRUDQ 5HMRMGEXEMADY R RXY RAKDOEHP HIHGZ W RIQRXVRUDD 5 HARMGEXEMANY R R RU  \WHIFDAVMROE XVRUDQ 5 HAURMGEXEMADY R
RAYR \WHDAMHVR [0 3HIRY RKHADODS HAMRMGEXEMADY R RAY \WDNRQMMM DERUVKEWEQMD DOR WHDXHVR KK 3HIRQRUFRP SUMA/) AYIMRQRUICH
R BMGHVR WA 3HIRQRUID . RKHUSURSHWA/RUDMHIVR \XFK 3HYRQRNHAKDQIQWHRE@Y FRAYHR BXMQHY

SSWIDANEG! HEAVP HIQY LQUASHRWR D6 DBIDNG/ HHEDAN 7 IDQUIRARD WHSURHAYDOH GVARXQAG DARHIQMIANDMLP STRMWOQWHEDBIDQG/ HDHEDAN 7 WWQORAIRY R
WH\RVBCREDI DARQVR WHGWHHI RUBHQIBCED: P HQVGAUQ) WHUP OQQ) WP R \WHODHLQWHE DG/ HHEDAN 7 UDQORANRD

0GR ' IWHARY PHIYY DARDD 3HYRQ WHERDGR AUHRRY RMP IOUIRMHAQ) R R WK 3HIRQRUID X DR HSFRP P IWRHWHIR

39RDUG5 HROMRG P HIDY Z W WWSHRAWROQ 3HYRQ DARS R DURVRDMRQFHWIHGE \WHEHUABY RUDQ$ WIMBRQG HAUARY R \KRK SHYRQW KDYHEHHQGXO DEROMGE
\WHYROGR ' IWHARYR XK SHIRQ DGR BHLQI X@ RIAHDQGH | HFARQWH@MR \XAK FHWLFDINRQ DG GHDYHHG W \KH 7 OAMAH



3oMHW' D PHIYVDQ @ RKHMDODEDMED RUBXQD ZKKVQRD@ RQZ KIFK EINQ) LOXMRYV/IQ7 KH&IWR 1 HZ <RINRJ7 KH&IW R / RIGRQDMH
DR HSRUHNXUWGE @7 B XOWRQRUH HAWHREHMIFRHDQG  RQZ KIFK WH7 WY ( XURSHIR$ X\WRP DMG5 HOOWP H* URWEHNBP HN( [ SURW/7 UDQM HOM AP \WKH
7$5* (7 WM RUDQ AFHWRMHHAR RSHDM/

3 & CEMICB\RAN P HIQY

ZOMUAS-PARDD 3HYROWDAYDFRSRIDIRY [0 DQGOMKILAY LOMAN SDUASDNR)YRURKHHNXLYDBON KRZ HYHIGHL DM D0GZ KHMHURUGRAYRIY R
FRSRIDMWHRN (FOAQ) HIFK FDWR &RP P RQB\RAN DG 3UH HIHGE\WAN R \XAK 3HYIRD DG DORSWRYY Z DUIDNRURKHIUWI KIWAR SXUKDHRUCFTXUWHDD. R WH
IRHIRQ) DG

ZUOMUAS-FARDD 3HIROWDAYRADFRSRIDIRY) O DOGOOEINGHIKLS P HP BHYKLS RURKHUHDAW LOMIAIVR \XFK 3HYRQ DQGOORSIRYY Z DUDQNVRURKHU
W KWAR SXURKDHRUDFTXULHDQ R \KHIRMIRQ

3&DWK ( TXYDBQN P HQ/
GEWHRXUMY/GHIRP LODMGLOHAUR SRXQB/MMIQ) RUS 6 GRIDWAR EHIWKHGRUGLHA® D51 X@ JXOIQM-GRIQKIGE. \WHIRYHP HYWR D3DMASDMY

0 HP EHUG\IM \WHS . RUNHS 6 DvDSSOFIEG! Z KHHWHG-EWHRXUMEYKDYHCRAP RIMKDQVE HYHP RQKVAR | LQDCP DM DG DHQRVRQMHWEBIQR D) RKHJ
IRP R \HXUW

FRP P HIADOSTBHUGHIRP LODMGLOHKUR SRXQB/MMAY) RUS 6 GRODLYP DMUKY GRP RIAWDQRGH\ HOUIURP \WHEDMR FUDNRQWHIR DG DARHWP HR
CFTXAMMRQ KDYQ) DUDIY R DABDWVE 1URP 0 RRA VOGS IURP 6 3

FHWLFDAVR G-BRUVEHIRP LCDMGIQHKUR SRXQB/MMAY RUS 6 GRIDW/KDYLQ) QRAP RMWDQ\Z HYHP RQMVAR P DMUMY IMWKHGE. DEDN RUN QDA DOQMMRD

LGFRUSRIDAMGRUKDYLQ) DEUDGRK LQD3DMASDAY 0 HP EHUB\BIMIQWHS QWG. LQIGRP RUWHS QUWGE\BIM/ SURMG-GWDAHEDONIVIDAG3 B 0 RRA VRS B
6 3

D0 FDK G-SRIVEHFRP LDMGLOHMR SRXQB/MWAMAQ) RUS 6 GRIDW/Z WD) FRP P HIADCEDQN RURKHUI LCDGADOLOMMNRY LQHIFK FDHZ KRHBQ WP
XQHXUHG XQKERACDAMGGEWDNY VDABDWS B 0 RRAIVRE B 6 3

UWBXUKDHREQIDIRYY/Z LK DWP R (RAP RMWDQVHYHR A VI RUXEHOLQ) FRUMIVR \WHWSHYGHAUEF-GIQFDAH  CERYHHQAMPGIQRZ LMD EDNRU
ILCDADCIQANMNRQP HANY \KHTXDN LEDARQASHAILHGIQFDXH  CERYH DQG

LAY HOVIQP RH P DUNHAXQB/Z KLFK LOMHIKEWERMED DIDKMHUDIHVIQVHXUMAVR WHWSH/GHAUB-GIQFDAY  WIRKIK — CERH
3&KDQYHR &RRO P HIQVWHRFFXUHFHR RHRUP RHR \WHIRTBZ 1Q) HYHQV
00 \OB! GDH H FKOQHRURKHMIQM HU LORHWEQLRAIRQRUDVAINYR UHDMGWIQORAIRYY R DORMVEWERNID DOR RUDKHMERI) 3HIRQRUIWRXS R
UADMG3HIRQ/IRUSXBRA/R 6HAMRD G R \KH( [ FKDQIHS PWD** URKS  \RIHMHUZ MM DQ $ 11LADMAKHIR - Z KHMHURUGRARKHZ DVHIQFRP SIDGRHZ LW \KH
SIRIMRQ/R \KH, QG-

WHIBSURYOCE, \WHKRTHYR RXUECEMICB\RAN R D) STQRUSIRSRI0 RAWHONX EMRQRUGMWROMROR XV Z KHAHURUGRARMHZ VHIQFRP STOGFHZ L\ \KH
SIRVIMRQ/R \WH, QG-I RU

D0 3HYRQRU* URXS \KDOEHRP HWHRZ GHJ GUHA® RUQAWA® EHHIADD RUR WFRG R \KIBVUSHHMY PRHWID R \WHDJJUIDMRADY YR
SRZ HUUHSUAHMG B! RXULWAHG DOGRAMBDAQ) &DSMIE\RAN



) RORHDRAXFHR GREMKHFRQXP P DIRQR WH&RP SIQ & RQYHYRQ\KDIGRAFRQUMMDS & KDQIHR & RQARD

3 &KDQIHR &RURITUIIHIQ) ( YHQVP HIQV LQHIFK FDH WHRFPXUHFHR ERK L D&KDQIHR & RQNRCDQG LU D5 DAY ( YHQV
3QBOUNHP” P HIQ/S&GOMHP 9ONGQ DVRAPWDGRQ P HDVAXUH® LQHIHWRUDQ \KFFHARUVHRXUMAYFOOLIQ) DIHR
3&RAH P HIQV\KH, QMIDCS HHQH&RAHR DVLP HE-G

3&RPPROBVWAN R [0 3HYRQP HIQ/DQ DG DIDKOLY LQMANVRURKHUSDMASDINRQ/LQ DOGRKM-UHTXLYDBON KRZ HYHIGHL DAMG QG Z KHAHUYRIQ) RUGRQYRIY R
KK SHYRQVARP P RQWRIFN Z KHKHURANBEQ) RQWH, WXH' DMRUIXHGD\MAMH, WxH' DM DQGLQROGHY Z NRXWIP MINRQ DIVHIHYDQGFIWMAVR KK ARP P RQ
RN

3gRPSDQ &RHMRY P HIQAKHIRIRQABNHDE, XVDQG RXUG XEMADUHYLQ FRQGHAIRQ Z LW RXUTXDI LFDARQDVDS ( , 7 LGFOGQ) Z WRAIP MR \  \FSOLUDMY | URP

WP HVR WP HDDRUDSRMRQR RXUS QUG 6\BMMY DQG LOMCDIRIDCBMCHAYIQR D/GHIGHSE WHERGH \Bf CEGI5 (, 7 \KEMADUWH/ 2756 DUGRUTXDILHGS ( , 7 \KEMADUWH/
3456 IMEHQ) XQGHMRRG\WDAIQ \KFK 75 6 DQGRM 5 6 \KDILHP 0Q5 HAMARME6XEMADUHY D/CESIFCEG! DvSURMRWHERP SO &RYHMRQ DG | [P HAQ) W
FKOWLAR P SRHRZ GHIKLS TP MIRQVRQRXUS CEMIOB\RFN GUHA® RUQAUA® B\ P HILQ) LQRD: KR 2 Z GH35 HAMRMGEXEMANY R R4

3&RP SOLDEGH* RHPHYWREG P HIY/ LQUHIMRQWR D) &RP SOUIEGH RYHP HYWRIGS DMFOEXTMRY DAKHAVFUIROR DOLQE-BHIG-ONQYHAR DN HBRMGE. XV
D* HIP DQJRYHIP HYWERQGZ KRVHP DXUMY LY FERANR \WHOSSOFCEGY) LWAMB0UAOD DAMR \WH1 RAVEHQ) UGHP HG RULL VKAK LQG-SHIGHAYHIT HOAEDQN LOIWAVFHNRD
GHALP LGA/ARDNAK MP LOUERGGLY QRAQIAH \KFK RH HIP DQJRYHP HINERQE DVAKK LQG-BHIG-OAQYHAR HONDONP D Z WM \WHDGYIFHR WUHEURHYR  DOGRU

P DUNHAP DNHWY/LQ * HIP DQJRYHIP HUWERQBAHBRRMGE XV GAMIP LGH\R EHCSSURSUDAMI RUGHMP LQQ) \WH&RP SOUEGH* RYHIP HYWRWGS DM

3&RP SDLDEGH* RYHLGP HYWRWGS DM P HIQAKHSUFH H SUAMHEDVDSHIHQEIH URXQEHG\R\WUHHGHAP DOSORHY Z W EHQ) WRXQEHGXSZ OB/ DIZ KLIFK WHIURW
UHE-P SR\ LHBROWHL R Ll WH - Z HIHVR EH SXURKDHG DAKAK SUFHRQWHMLG BXMCHV A SURMRKHCDMI L] H31 RUBE-P SWRQ Z RXGEHHDTOR\WHIURY

UHEP SINRQ\ IHBEROWWAK EMCHVA R \WH&RP SOIEGH* RYHIP HOWRGROWHEDIYR \WHP (G3BIP DINHBUFHR WHE&RP SDUIEG* RYH.CP HY9RUG SUYOIAQ) DNV
DP / ROERQWP H RQWWFK BXMGHVE) DVGHMP LGHEE. DOLQG-SHIGNQYHIR HWEDNVHDRMGE. XV

3@RORICDMS' HBUHADIRY $P R DIRQDQGS FRUNRY( [ SHOH P HIQVZ W UASHRAR DD 3HYIRQIRUDD SHIRG \WHVRBCIP RXQAR GHSUHADARQDQGLP RWY DARQ
(FOAQ) [P RMYDIRQR JRREZ DG RM-UQBQILEGYEXW] FOXAQ) [P RWDIRQR SUEIGDK H SHOHWDZ HHSOIGIQDSURJISHIRG DOECFRMNRQH SHOH LFOAQ)
WHIP RMYDMRQR GH HUHGILGDGAQ) | HVRUFRWVR \WAK 3HYRQ DG W5 HAMRRG 6 XEMADUH/I RAKAK SHIRG RQDFRQRIEDMS EDLYDQGRKHEZ MHGHMP 1GHELO
CDFFAREDGFHZ W+ $$ 3

3QRORIDAM( %7 $° PHIY Z MK UAS-FARDD 3HIRQIRUDD SHIRG WHERQRIEDMS 1 FYGFRP HR KK 3HIRQIRAKFK SHIRG
D LRWDHSE Z MRWWSIFDIRY B \WHIRTRZ I LQHIFK FDHWRWWHH \WAEHBAMELQGHAMP 1QQ) & RORIEDMS 1 HVGRRP HIRAKFK SHIRG
SURYIMRQI R HVEDHSERQLGFRP HRUSUR IWRUFCSABDLGFOQAQ) Z WRANEP WIMRY | HEH.IOWEAM | UDGFKVHDQGMP LOWE] HY/DQG | R QZ WKRTILQ) \If HY
(FOAQ) I) BM [P SRINGHEARIRY FKOUIH DM GV FRP SXORY GDQRUZ LKKRTQ) Z KIFK LVOMHERUP SRHGE. DIRYHP HQIIDIHR D600

UHIDAGLOMIMASHIOV FKDJH 1HHRIRKHUDP RQIVR VKK 3HYRQSG RUDFRUHGE GXUQ) WK SHIRGGHOAMS DG QRADGHSEDAN LQFRP SXIY)
&RORIDM1 HVGRP H SOV



&RQRIEDMG, QMY [ SHIHR \KFK 3HIRQI RAKFK SHIFG\R\KHH WQARH\LP HZ HHGHGAMS DGQRATIGEHGELN LQFDBXMDIY \WFK & RQRIEDAMG L HV
GFRPH SOV

SRORIEDAMS' HBHADIRY $ P RMY DIRQDOGS FRIANRY( [ SHOHR \XAK 3HIRQ! RIVKAK SHIRG\R \WHH WAWKDAKH\CP HZ HHGHBAMS DG QRAIGHGECN
LOFRP SN &RORICEDAMG1 HYGFRP H SOV

D0 H SHOHVRUFKDUHY RKHAKDQ G-BSUHADMRORUCP RUY DIRQH SHOH WHDAMGWROQ ( TXW2 11HIQ) RAMHIGRXUMIHR |, QG-BMIHNSHIP WHG\R EH
LPXUHGLQDFFREDFHZ 1\K \WH CESTFCE®, QGHOMMH LFOQQ) DU LDGAQ) WHIR  Z KHMHURUCRABKFFHWMXO LQHIFK FDH GHBAWG DG QRADGIHGEDN
LOFRP SXIMY &RORIEDMG 1 HAVGFRP H SOV

D) RKHUL RQFDK &KOJHY LGFOGQ) D) SIRIMRYY SIRYMRQLGRBDAY Z UM R I VRUZ UMM GRZ Q/UHBAQ) & RORIEDAG 1 HVGRRP HIRIKAK SHIRG
SIRVIGHGWDM [0 VKAK 1 RQ FDK &KOL HY/ U BUAHNDQ DFFXCCRUBHLYHI RUSRIMMICFDK WP VIQDQ | XMUHSHIRG \WHFDK SD P HOAQUASHRAKHIR 1O
KK | XUMUHSHIRG KDOEH\MEWIPAG | URP &RQRIEDAG( %7 $ \R\KFK H \MQWV DQGH FOGQ) P RWY DNRQR DSWEIGFDK WP \WDAZ DV SOGIQDSURU
SHIRG SOV

D) FRIWRUH SHOHVIGRUHGE, XVRUDS HIMRRGEXEMADY SXYXOQARDQ P DEIHP HWNXW STIQRUMBAN ROMRQSTQRUDD. RKHUP DIIHP HWRU
HP SR HHEHH IWBDIQRUDI UHHP HQARUDQ. AN \MEVFUS\NRQ RUMBANKRTHUD) UHHP HOAMRWHH \WQAKDAKAK FRUNRUH SHOHYDUHIXQEHG Z L\ FDK SURAHHBY
FRQUEXWGAR RAUFDSMICRUCHADK SURHHOVR  DOMAOGRHR ( TXW, QMR XV REHADD' VTXOM IHG&CEMICBVRAN - SOV

FDK BFHSV RUDQ QHAKY) DUDQIHP HOVUAKAIY LQUHBFHGFDK H SHIEWUHY RABBUIAHIY &RORIEDMG( %7 $ RUGRQRIEDAG 1 HVGRP HIQD)
SHIRG\R\WHH \WNIRQ FDK JO.QVUHIY \R\KFK LGFRP HZ HHGHSXPAMSLOWHFDBX@IROR &RQRIDAG( %7 $ SXUKOQWMRFDOXH E EHBZ IRJI
SUAVRXV SHIRG DQGRADGEHGECN SOV

00 GHBWI P AVSRHERUGMRMHGRSHDIRYY SOV
D0 GHXQUDT HSEW DWMUDQ RIVEWUHKENY LOVKAK SHIRGIURP REQIDMRQVXQE-UIN &XUHR $ JUHP HOVDQGWHISSIEDIRQR ) $ 6%$ FFRXQIY)
G\DIELB/&RAI FDIRY 3$ 68 SUIRNG-GWDARWHH WD \KAK &XUHR $ JUHP HONHDMAR LA VIGFOGHGIQWHSU-EDDNROR WHLGRRP H

WP HWDYRSSRHGWR WHEDDFHWKHAADY UDRIE® GHMP LGHGE XV \WHUHI HEGWRQDEXUHE $ JUHP HNKDOEHLQFOGHG\R WHH \WAKH
P RXQ/R \KFK KHEJHIDQRUBRWZ DVH FOGHELODSURUSHIRG SOV

D0 GHAXQUDT HSRW DWWMUID R IVAVUAKGNY LOWKFK SHIFGIRP $ XA WIRMMRQRUH AKDQIHERWAVLGFOGQ) WRH [ UHIWG\R AR
WP HDXUP HQVR , Q-EMECHWOGG | UAXAMY |URP KHEIHDIUWHHP HOWI RUPAUMR H AKOQJHUMDQG % FKOQIHVIQWHI DUYDOHR | QE-BAMIHN UAKGNY)
IRP FKDQIHLOLQAMANDMY SOV

\KHOP RQMR D P LCRIW LQMBHWW SHOH GWWHLP RQAR DR DK AYIGHB/SAGLQVKRK SHIRGWKRTGHYR VXK P LGRIW LOMBV - SOV

WHIP RQMR D) FRIWOGGH SHQHVDARADMSZ W WHERP SI) &RYHMRD LGFOAQ) Z WRXWIP MINRY STQQQ) DOGDGYMRY FRUWUHIMG\R \WH
IRHIRQ) DG

E GRIDHS ZIWRVGSIFDIRY B WHIRBZ Q) LQHIFK FDHWRWHH WOAGFOG-GLOGHMP 1QQ) &RQRIEDAMS1 HVGRP HI RAKAK SHIRG

QRO DK JOQVIGRBDICQ) &RQRIEDME 1 HVGRRP HR \MAK 3HIRQI RUMKK SHIRG H FOAQ) D) GRQFDK JOQARWKHH \WOAKH U-SUAHARHUYHYIOOR DO
CFFUXCORUUAHYHI RUDSRAVQIDOFDK WP \WDABHBAHGERQRIEDAG( % 7" $ LODQ SURUSHIRGDGOR. GRQ DK JOQVZ W IASHRWR



FDWK CRMDD UFHYHELODSURUSHIRG\R B DAKFK FDK AGCRMFIDHERIRIEDMG( %7 $ LOWKFK SURUSHIRG
D0 HAIOQIRP A\SRHGRUAWRMNXHERSHIMRY/

D0 GHAXQUADD H3JOQ DWWMUDD. RINVFWUAKXENY LOVKAK SHIRGIURP REQIDIRQYXQEHUID &XUHEA $ JUHP HQVDQG\WHISSIFDIROR $6&  SIRIGHS
WDARWHH \WOADQ \XAK &XUHR $ JUHP HOABHIDMAR WP VIGFOGHGLOWHSUHSOUDNROR \WHLGARP HWBMP HOADYRSSRHG VR \WHEDDFHKHAADY
WDRIED GHMP IGGE XV \WHUDT H3JOQRQDEXWHR $ JUHP HUWKDTOEHLGFOGHGWRWWHH \WAMHIP RQMR \IXFK KHEJHIDQRUBRWZ DvVH FOGGLQ
DSURUSHIRG SOV

DO GHAXQUDD) H3JOQY D\MUDQ. RINVAWUAKEY QWK SHIRGIURP $ FXUHR WBQUMNRQRUH FKDQHIOQVIGFOGQ) WRH [ UHIDAWG\R PXUMHER
WP FDXUP HOVR , QB-EMEHWOGG |\ UAXOMY |URP KHEIHDIUWHHP HOWI RUPAMR H FKOQIHUMIDOQG % FKOQIHVIQWHI DUYDDHR | QE-BAEHN UAKGNY)
IRP AKOQIHVYLQLQAMNDM/

) RUSKLBRAVR WY GH LQUWRY FOBXDNRQNKDTOEHGRGHINWMIING) HIHAWRQDSIR | RP DEDUYI RAKHSHIRGR XK FOBXOMRQ\R

WHLGPXUHPHRUBED P HYR D0, QA-BAMIHNVRUHGALI QDMRQRUHIP LCDIRY LGFXAQ) B\ GHEHIIRY R D) ' HLIDAME5 HYRVIQ) &RP P WY HOVR \KFK
3HYRQRUIQ) R W5 HAUMRMS6XEMADUHY DQG\WHDSSIFADMRQR \WHSUIRFHOBAKHIR  JIYIQ) WHVR\KHGQHHGWR P DNHVKAK FOBX@MRQDG IR LGRXUHIHRU
WD P HYR RKHU, QG-BMIHY DOGWHISSIFDARQR WHSURAHHBAWHIR - RIHWDWHLGRXUWHIPHRUBED P HUR |, QG-EMEHWIQWHRAGY FRUHR
EXMCHWI RUZ RINQ) FOBABOEXUSRAY SXXOQAR Z RUN.Q) FDSIMIO CRAMAY RARXUICY GUIQ) WHI RXUI XTI VADOTXOUMY WH?) RXU4 XOWUBHIRG  HJAQ) SURR
WHEDMR \WHWDQLRANRQILYLQ) UNHVR\KRHGHHG VR P DNH\XAK FOBXOARY \WH: 7WIQLRANRY' DM 1 RUZ KLFK | LGDGADOWSMAP HOVOUHDYDLOE®! RUDADQ) \WP H
EHNXHMR\WHOMWD R \KH) RXU4 XDWMIBHIRG DOG RORUSURAR \WH7 IDQANRY' DM DVLL VKAK LPXUWHFHRUUSD P HR | QEHEWECHWRUGHLI QDRQRU
HIP LODIRY LFOAQ) B GHEAI@IRY R HLIDAME5 HYRYLQ) &RP P WY HON DAKHFDHP D EH DQG\WWHOSSIFDARQR WHSURFHHBAWHIR  RFFXUHGROWWH
I R \KH) RXU4 XOWWUBHIRG DOGLQWHADHR * HLICDMES5 HYRLQ) &RP P W HQW DVLL , QEHEWECHWLQWHI XTIP RQMR D) XQBIZ Q' HUIDAMS

5 HYROLQ) &RP P MY HWKDG EHHQLGRXUHG\MURKI KRXWKAK SHIRG  DOG

00 DRHADBYRURKHUGVSRIMRQVRUS WHS FIXAMIRYY LFXGQ) Z KRAIP LMMRD DO $ WHS FIXAVMRQILYLQ) UNHR\KHGH-GWR P DNH\XFK FOBXOMRQDVD
AXOR WK SHIRQRURGHR LW5 FAMPAG6XBMADUHY LFXAQ) D) 3HIRQZ KREHRP H/D5 HAMPAGEXEMADY D/DUAKOR \WHS WS FIXOMUWRY LRI
DAKP 1) RURKHZ NHEHCQ) QCEGH RUS FTXULHG, QG-BMEHVDIGOORLFFOAQ) ) &RORIDMS(%7' $ LGFOGAQ) D) SIRIRP DH SHOHOGRWHERIRY/
FOBXOME RQDEDLY FRQMMMMZ [\ 5 HIXIMRQ6 ;  SURP XODMEXQEHMH( [ ADQIHS PAVDMEXEEBIVR \WHDWHNZ KIFK DUHWHVXEMPAR \RHS WH/S FTXOMRORU
DAHANOBIRURKHUAVSRIMRQGAUCQ) \WH) RXUA XOWAUBHIRG RAPXUG) GAUQ) \WH) RXU4 XDWMUSHIRGRUDAID WP H\KEVHTXHAR WHOWED R WH) RXU4 XDUAL
3HIRG DG RORUSURMR\KH7 UDQLRANRY' D DL \KFK DAVHADBIRURKHIGVSRIIROR S WH/S FTXMUWRY LFOQQ) WHLGRXUWHIH DXXP SINRQRUICEAW | RUDQ
WK S FTXUHG, QE-EWEHW REPAHGROWHI LUINED. R WH) RXU4 XDUWAUBHIRG || WAK 3HIRQRUDD R W5 HAMPRG6XEMADUH/QAUA® RICALHA® JXOIOMY
,QE-BMIHNVR DWILG3HIRY WHSUHFHAQ) VHMFHKDILYHH | AR \WHLCPAUHIFHR KK JXOUIQM-G, GE-EWEHWDVLL \KFK 3HIRQRUDD. 5 HAMRMG
6XEMADY R WK 3HIRQKIGAUA® LOPXUHERURKHE VHDAKP HEKAK JXOUIOM-G, GE-EWEHW

3 & RQRICDMS, QMY [ SHOH P HIQY/ Z W UASHRAR D 3HIRQIRUDID SHIRG \WHKP R Z WWRXVGBXSTFDARY

WHDIJWIDMR \WHLIQMBWH SHOHR KK 3HYRQDOG WS HAMAMS 6 XEMA DU RAKAK SHIRG GHAMIP LGHE RQDARQRICDMS EDIVIQOAFREFHZ MK+ $$ 3
(FOAQ) Z LKRWIP MINRQ



D DQ CPRWDIRQR GEWAVARXQNIG\WHIP R DIRQRUZ UM R R GH HIGI LQOGAQ) FRWV LGFOGQ) FRP P \W HOWHY
E  WHQHNRIWXQEH, QMIWSZ 5 2 EWIDNRY/

F  DOFSMIT HELQMBAY
G CROFDK QMW SHOH REHMKDDGRQ FDK LOMIWARQDD FROMMEGIRUH FKOQHEBIGEVMK-GE XDV MVE YLWYHR \WHELXUDARQR WHGEW
DQGHDAW FRP SRHVR \KFK FRQYHMEGIRUH AKOQIHIE®! 1 RIM/DQGWHCSSTFDIROR $ 6& RUUHIMAG DFFRXQI) SURGRXGRHP HOAW

H  FRPPIWRQY QVARXQNVOQGRKHI HVDGGAOIH/RZ H5Z WK UASHRNR GIWY R FHAWIGEDQNHV DFFHBIGRHI LDRQ)
| GYIGHIR/Z W UASHAAR' (VIXOD IHG & CEMUOB\RFN

J GYIGH/Z W ASHWR 3UH HIBGEVRRNR 5 FAMRMG6XEMGDUHVR \KAK 3HIRQ

K 1P SXAGLQMINZ I UASHAWR 6 DBIDQG/ HDHEDAN 7 UDQURNRQY DG

L WHIQMHMERWRQR DQ GHHIHGSD P HQAREQIDIRY SOV

WHLQMIAWRP SRR ) LQORH/ HDH2 EQIDIRQYSOIG DFRXHG DG RAVAKHEXBG\R EHSOGRUDFFAHG B, \WAK 3HYRQ DG WS HUMEWG 6 XEMADUH/GAUQ) VKFK
SHIRGD/GHAMP LGHERODFRORIDME EDAVIQIFFREXFHZ LK* $$3 GW

LOMBMWAGFRP HI RAKAK SHIRG

3@ RORICDMS 1 HYVGFRPH P HIQY Z MW UASHRAR DD 3HYIRYD IRUDQ SHIRG WHDIJWHIDMCHACRRP H RUBRW R \KAK 3HYRQ DG WS HIMARG 6 XEMADUH/ RAKEK SHIRG
RODFRQRICDMSEDAY GHMP LGHSIQIFFREGAHZ M* $$ 3 SIRMGHG\WDAKHIH\KDOEHH FOG-GWHHURP Z WRXVBXSTFDARY

D0 DWW HIFAWR H WIRE@Y QRO WXL RIXQAXTOIDQVRUBWAY (FOGQ) DO HVDGH SHOH/UHDIMY \WHIR RH SHOHY/
D0 GHADNMA] JOQVRUBRMWHYRQAVSRVIOR GVSRHG CEDQERHE RUGVRNXHE RSHIDIRYY

DO DWW HIHAWR JOQVRUIGHY (FOGQ) DT HAVDGH SHOHYUHIMGY WHHR DMIEAREGIVR VOB WD/ HJ CFHOH GDHRURMHUAVSRIMROR DIHVRU
DEDQERGP HOVRUMH\DB! DU HJRURKHUGVSRAROR [0 ( TXW, QMR D) 3HYRQRMHADQLOWHCRIP DOFRUHR BXMQHN

WHQHAERP HI ROVKK SHIRGR D) 3HYRQWDAVRADGXEMADY  RUVODS QUMMAMGEXEMANY RUKDAYCFFRXQMGI RUB. \KHHTXW P HKRGR CFFRXQIY)
H A-BARWHH \WR FDK AYLGHIE/RUGMUEXIRYY SOGW XVRMZ DS HIMPMGEXEMADY R RAVE KA 3HIRQ

DO DWW HIHWR IGFRPH W IURP WHHD® H WIXMP HOAWR  , QO-BAMECHY  REQIDARQVXQEHUID &XUHA $JUHPHRU  RMHUGHIYDRYH
LQXKP HOV

D0 LP SOUP HWKDIHRUDMHAZ UM R | RUZ UMW GRZ Q LGFOAQY P STILP HWAKDLI HYRUDKHAZ UMM R 1 VRUZ UMM GRZ QV/UHIMMG VR LQIIQI LEGI DAV (R OYHG
DAV LOYHXR HWLQG-EWDQGHNXWY \HRXUMH/RUDY/DUAKER DRKDQIHIQ@Y. RUHIXIMRY LQHFK FDH SXUXODAR* $$ 3 DOGWHIP RWY DIRQR LQBQILEGY
DUMQ) SXYXOQAR* $$3

0 QR DK FRP SHRDINRQFKDUHRUH SHOWHIGFOAQ) 0 VXK RO HDUIMQ) [URP \WHJIUDQVR - WRFAN DESUHADINRQ RUMP LOUUI KW \WIRFN RSWRQY UHWERMG WRFN
RURKNHJUI KW



) |HVOGH SHOAVIRUHGGUQ) WAK SHIRG RUDQ TP R DARQWHIR | RUVKAK SHIRG LOFRIGHRNRDZ WD) MKOFHRULSD P HWR |, QG-EWEHW
IMMOGFHR (XU, QAUAV UH LCDQALQ) WIQERARY TP HIGP HMWRUP RAILEDIRQR D) G-BWQIMKP HOV

LGFRP HRUGRW DMIEX\BEBHVE GVFRQIMMHG RSHIDIRYY LFOQQ) Z WKRWIP MINRQ RSHIDIRYAVSRHER GAUQ) \IXFK SHIRG Z KHKHURUGRAKAK RSHIDIRQY/Z HH
RO LHG DV QVARQNHS

LQWHFDHR D\KFFHARARWHUH HHVBHIRQE ARQRICDARQRUP HJ HJRUDVD\EQ HIHR \WHUH HHMBHYRIVDAMAN D) HDQQIVR WHVKFFHARUHQMY SURU
VR\KFK FRORIEDIRY P HIHRMEQM HUR DAHN

\WHQWEHARP H BAWRAMRW R Q' 5 HFWIRMG6XEMADY R WHUH HHQ/B HYRQWR \KHH \WAKDAKHG-FOUDNRQR AYIGHB/RMP LOUGWEEXWRYVE \KDV
5 HAUPMG6XEMADY R WDAFRP HLYURAIRMGE. FROMPAVRSHDIRQR @Y RURKHZ M DG

DFTXMMRQ UHDAG FRAVUAKXGMY |URP \WHDSSTFDARQR! $ 6&

, QUEAWRY \RWHH \WONRNDHE L FOG-GLOWHERQRIEDMS 1 HVGRRP HR \KFK 3HYRQDQGIWS HAMAME 6 XEMADUHY QRE MAKEOAQ) 00 \WLQ) \RWHFRQADY [Q\KH
IRFIRQ) BXVWZ LKRWEXSTIFDIRY &RQRIEDMS 1 HYGARP HVKDTLGFOCHWHIP RXQAR SURAHHBYUHFHYHE I URP. EXMCHNVLQMUIXSNRQLOKUIIGHDOG UHP EXWHP HOVR [0
H SHQHVDOGAKOI HAWDADHFRYHIGE LQE-P QULFDNRQRURKHIUHP EXUHP HUBURYIMRQVIQFRQCHAIRDZ LW D0 DB ARQYH DGFH WM HURURKHUGVSRMRQR  DVHV
SHIP IWWE XQEHMH, QGHOMUIAY LOHTAK FDH Z KHKHURUCRATRO UHRXUKY

3EXUMA $IVHP HOVP HIVDQ | RUHIQH AOQIHFRQUPAVAUMEA \Z 05 DI UH-P HONRURKHMP LU UHHP HWRUDWEQHP HWEMI GHG\R SURAAKVRUDD 5 HIURMG
6XEMADY R RAYDIDQAVORXDIRY/LQPXUBR YOOHY

3' HDXOVP HIQVDQHHMRUFRGEWRQWHRFRXUHIFHR Z KIFK 1Y RUZ W WWH@SVHR WP HRAWKHJILYQ) R QRIFHRUERN Z RXGBEH DQ( YHR ' HDX@V

3 HLIQDWGS5 HRVLQ) &RPPWHON P HIQARHIP RXQARULP RXQVR D ARP P LW HOMVR P DNHETRVRUH \MIGFUHAWRQDUYROLQ) EDIVRXVRUID R W5 HAMRMS
6XEMADUH/E D0 3HIRQRKHMDDXVRUDQ R RXUS HAURMS 6 XEMA DUHAKDAKDY RUKDYHEHHR GRLIQDAG BXVRD R\KHH \WOAR GHLICDAG LQODR | LFHWTFHWLFDM
GHIYHIG\R\WWH7 DMMHDY2' BLIQDWGES5 HYRMQ) &RP PR HIN XQADKAK WP HDYZ HVKEVHTXHM® GHIYHYDQR | LEHATAHWWLEDMVR \RH7 UMMHVR\MHH | HFAAKDAKHDP RXQN

RUCP RXQVR XK FRP P 1\ HOWM\KDGR BRI HUARQUMWAME ' HLIQDWGS5 HYRMQ) &RP P LW HON

3 \WDOOIHG&DSMIBWRAN P HIQAWWD/ERMROR 0 &CEMICBWANZ KIFK B\ IVWMP V RUB\ WHMP VR DD VHRXUMY LOR Z KLFK WA FROYHMNEGIRUI RUZ KLFK W/
H FOQHEGI DAHRIMROR WHKRTHAMHIR  RUXSROWHKESSHIQ) R D) HYHWRKHADQDQHYHIAZ KLFK Z RXTS FROMPMMD&KDQIIHR &RQMRO P DMUVRULY

P DOEDRUO UHEHP CEGISXWXOQMR DMQNQJ | XQG REQI DARQRURKHE [VH RULYUHEH-P CEGIDAKHVRBIRSIROR \WHKRGHWHIR  H F-BMQHIFK FDMH XSROWWHRAPXUWHFH
R D&KOHR &RMRO LOHIFK FDH RQRUSURMR\KHI LGDOP DMUMNY GDMR \WH1 R/

3" RPHAF 5 HINIRMG6XEMGDY ~ P HIQVD5 HIMRKMG6XEMADY LFRBRIDMG RURKHZ MHRI O] HoXQEHMWH@OY VR WHS QWS6\BMY D) 6\BMWHIR RUKH' LMURR
&RXPHD

3( TXW, QMW P HIQV/& CEABOBVRAN QG DO, DU RSWRQYRURKHUUI KWAR CFTXUUH& CEABCBVRAN X\ FOGQ) DY GHEWHRXUMY WD FRQHMEBIQR RU
H FKOQIHEGH RU & CEAMUOB\RAN

3(TAW2 IHIQ" P HXQVOQ SXECF RUSUYDM\DBIR RXUSRP P RQ6WAN RUBUHHUHG6\WAN H FOQQ) ' LVDXDI IHS6WAN  RKHIKDD

D SEIFRIHIQVZ MW UASHFARRURID GUAWRIGEIHFWSIHONRP SIQ V&RP P ROGWANUIIMMIGRY) RP 6 RARP 6 RMP LMUIRP VXQ@EGRQS 6
04



E  IWOFHARDD 6XEMA0Y R R4
F o OOEHSXUUOQARWHH HRVHR ROMRQ/RUZ DUDQVRAMBEQ) RQWWHGDMKHIR

G IWOFH/XSRQFRQMMRQR VHRXUMA/FRQYHMEBILQR &RP P RQB\RAN RAMBIEQ) RQ\WHGDMKHIR

H  DMXOFVIQFRIHANRQZ W DQIFTXMMRQR - SURSHWW LQDWBQUANRQHIMGLOR RODQOWP v GRIW EDLY DG
| XOGHYSXUKOQAR HP ST HHWRAN SOQ/

IR RPY: P HIQAKHOY IXCRXUHR R WHP HP BHUMBIAWR \WH( XURSHI8 QRQZ KR KDYHDIUHE\R\VKDHDFRP P ROPXUMA. LQCFFREDFHZ W \WHSIRYIMRQVR WH
0 CDXUFKVY DIV G-DIQ) Z W ( XURSHDQP RHBY XQRQ

3( XURFBDU P HXQV( XURFBDUV/OING $ 1 9 RUDQ \MAAHWRIMAPXUMHFBDUQ) DIHA

3( XURSHDQ* RGP HY2 EQIDARY/ P HIQVAUHAWREQI DR RUFHMWLFDA/UBIHINY DORZ GHIKLS LQMMMQVKK REQIDIRYY R DP HP EHMBIMR \KH( XURSHID8 QRQ
(FOAQ) D) DIHR RUQXUKP HOBDW WHIR | RUKHSD P HAR Z KUFK WHI X@ DM DG FUHAVWR \IXFK JRYHIP HOWY/ SBIEIHG

3 ([ FKDQIHS PV P HIQVWKHB HRXUMAY( [ FKOQIHS PR DVEP HIGGI URP WP HVRIP H DQGO0 \KFFHARUMA

3| DLUP DUNANDOH P HIQV Z W UASHAVWR DO DAHNRUSURSHWY \RHSUFHZ KLFK FRXG EHQHIRIDAGLODQDUP G | UHHP DIAMBQLRNRY | RUFDK EHE HDDZ LX)
\HIBUDQGDZ LAY DOGIEGIEX HU GHWHUR Z KRR LY XQEHUXQBHSUAAKUHRUFRP SXOIRQWR FRP SOIMWHWDQLRNRY ) DUP DUNAAYDOH\KDREHGHMP LGHGE. RUVROGR

" WHARYRUI) GXO CBSROQMERILIFHUR RAYRUDS HIMEMG6XEMGEDY  D/CSSIFEG! DAY WDRIED DUGLQJIRRGI W DG LQUAGHRR D) DAHNRUSURSHW Z W DI DU
P DUHAYDOHLOH FHVR P LOIRQ \KDOEHGHMP [GHGE RAVFROEGR ' LWRARYOUG\WOREHHGHA-GE DYRIGS5 HROWROR RAUVFOGR ' LWHARYGHIYHIG\R\WH
7U0AH

3) LDGRH/ HDH2 ERIDARY/ P HIQV DARDQ 3HIRQ WHREQIDIRQVR KK 3HYRQXQEHUD GDHWDADHUTXUHG\R EH RO LHG DG CFFRXQIMG | RUDVI LQDGFHBDH
REQIDIRQY/XQEHU* $$ 3 DOG | RUSKBRHVR MY GH LQUIRQ WHLP RXQAR \KAK REQI DINRQ/DAID CDM\KDIEHWHFDSMI H 0P RXQAR \KFK REQI DIRQYDAKEK DM
GHMP IGHGLQOAFREIFHZ LK+ $$ 3

3) WK P HIQV) MK 5 DMV, F RUDQ \MAFHWRARWHDMY DIHR. BXMCHIMKHIR

3% $$3" P HIQVIHHDD CHAHBWSDFFRXQMY) SUCH SBVVHNVRIK LOWHWEMNP HIV DG SURIRXGHHP HOVR \WH) LQDOADCH FARXQIY) 6\BIEDBY YRDG RUQVKK RKHJ
MEMP HQVE MK RKHUHQMY DVP D BHESSUIRYHGE DML QU LFDQAHIP HQAR \WHCFFRXQIY SUR BMRQR WH8 QIMS6\BWY Z KIFK DHLQHITHAADVR - XO

3, QE-BAMEHN P HIQVZ W URSHRARDQ 3HYRQ Z WKRAWGSTIFDIRY
DOP EQIDARQ/R VKK 3HIRQI RUERIRZ H5P RH
0P EQIDARY/R KK SHIRQHVGHIFHGE, ERQBY GHEHQMU 1 RAM/RURNHUMP LOILQXKP HQV
D0) LOEH/ HDH2 EQIDARQY/DQG DU WHEXBER! HEWR \KFK 3HYRQ
DR EQIDARQY/R VKK 3HIRQIWKHG RUDWKP H3DVARHGH HIMG SXPKDHSUFHR - SURSHW DIFRQAWRGDO.DBREQ) DARQY DG DOR EQIDMRYXQEHIID W@
UHAMQIRQDIUH-P HQVEXW FOGQ) L WDCHDFFRXQVSD) CEGIDQG RMHUIFAXHGACE MMV OIMQ) [QWHREQY FRUHR BUMGHVKDMHRRHGHE @V

RUP RIHRUDHEHQ) FROMIMGLOJIRRGI MW E) CESURSUDMSURFHHEQIVSURP SV LOMMARMG DG AMIHM® FROGAWGD0G L D) HIQ RAWREDI DARIXQMDXAK
REQDARQEHRP HYDOCELON ROWHEDDIFHWKHAN \KFK 3HIRQLODFFREDFHZ LWK* $$ 3



DR EQIDNRQYI RAWHUWHP EXHP HOAR DR REQJRURQDQ GIWUR  FUHAWEDINHV CRAHBMAH RUMP LOURHEVMIDQUCRNRYQ . REH DR REQI DRV Z W UNSHRAR
GIWYR RHAWS VHRXUQ) 2 EDIDINRY/ RKHMWDQ2 EQIDNRY/GARUIBEGLO CERYH HQMBGIQR\WHRG@MY FRAUHR EXMHWR XA SHYRQWR WHH WV
K GIWYR  FHAWIHQRABUIY. QXSRQRU UL DGR WHH WNBILY. QXSRQ WK GIIY 1QJ LVIHP EXYHG QR OMIKDQWHI LK MV A |RBZ 1Q) WHFHSWA \XFK
3HYRQR DG DG RUHP EXYHP HQVRTZ 1) SD P HQARQWHOIWUR FHAWRU % WDANDHRKHZ NMHFDK FRIMMIDT H>

JXOUDQM DG RMHUFRQI HONREQI DR/ IQUASHAWR |, QB-EWEHWUIHHIFG\RIQFDNHY  \MRKIK  CERVHOQGFODOH — BHBZ

DOP EWDARQY/R D) REHUBHIROR \WHWSHBHBG\WRIQFDAM  WIRAIK  \WDADHVHRXUGE D0 / LHORQDD SURSHW RUDKHNR \KFK 3HYRQ \WHLP RXQV
R \KFK 2 EQIDMRQEHQ) GHP HE\R EHWHBWHUR WWHI QUP DNHAYDOHR \XAK SURSHWY RUDKHARKHIP RXQAR WH2 EQIDMRQ\RVHRXUHG

DO EQIDIRQYXQEHEXUHER $ JUHP HOVDQG, QMG Z 05 2 EWDIRVR XA 3HIRQ

DD LWV HG& WO \WAN IMXHG B MK SHYRQRUBUH HIHG6\RAN IMXHG B MK SHYRQVQRY' RP HXIE 5 HWERMG 6 XEMADUIHY Z W \WHLEP RXQAR

, QO-BMIHNVUBHIMGE. \WAK' LVTXD LHG & DRMIOS\RAN RUBUH HUHG 6VRAN EHQ) HXODRWHJIU-DMUR IWYROQEY RUQYROQEY QMNXEDIRQSIH HHFHOQG LW
PP XP 1] HSWEXUKDHSUFH BXW FOGQ) DFRXHGAYIGHBY U D) DG

WHDIJUWIDMIP RQIR ' HLIQDME5 HYROLQ) &RP P W HIVLQH I HAWRQVKFK DM

) RUSXSBRHVKHIR  \WHE PO LP XP 1L HEUHSXURKDHSURH R DQ ' LWVInXDI LHG & DBMUOS RN Z KLFK GRHY QRKDYHDI L HG UHBSXURKDVH SUFH \KDOEH FDBXOWG LQ CHFRERH
Z MW WHWP VR XK' VDO LHG & DEMUOS RN DVLL \XAK ' VXD LHG & PO VRN Z HIHSXURKDHG RQDQ. ADMRQZ KIFK , QG-BEWHW \KDOEHUWHMAUHG W EHGAMIP LCHS
SXUXOQMR\KH, QE-QMUH/ DG MK SUFHLYEDHSXSRQ RUP HDXUWHGE  \WHI QLUP DINHAYDOHR \MAK" LVIXDI HG & CEMUOE AN \WHK | LUP DONHAYDOH\KDOEHGHAMP LGHS
UHDRIED DGIQIRRGIODW R WHYRDGR ' LWHARYR WHIMKHUR XK' LVIXDD LHG & DEANOG RN

3, QMHWGZ 05 2 EDDIRY P HIQAKHREQIDIRQY/R D0 3HIRQSXWXOQAR DD DUDQIHP HYZ WD) RMHUBHIRD ZKHIE QUHA® RUGAHA® XK SHIRQLYHINBGWR
UHRHYHIURP WP HVRWWP HSHIRAF SD P HQVFOBX@AGE C5SOLQ) HWHUDI GDAY RUDI L HEWDMR LOMMIRQ DWBMG GRIRDCTP RXQNQH AKOQIHI RUSHIRAF SD P HW

PDGHE \KAK RMHUBHYIRQFDBX@AGE D5SOLQ) DI L] HSRUDIGDMY WDMR LOMMKRWH\LP HQRIRIDIDP RQADIG\WKDILFOGH Z R MBINRQ LOMBMNDM\Z L5V
FLSV | GRY FREDLYDGMP LOUDI UHP HOV

3, QMWW HY WDGH5 DY P HIQVDUDAY HDOORRIJUDAMMDQY9®%6 B\ 6 3 DJ5) MK DQGYED B\ 0 RRA WRUWHHDAYDBQAMHIR XQE-UDQ G WDMIVV AP Ll WH
DMIV VP R OQ \KFK DJHR VKDEEHP R LHGOWMWH, WXH' DM ROWHHDXYDBQADMY R 0Q RKHUS DY $ JHR VHBRMGE! XVDVSURNG-GIQWHGH LQWROR
35DMY $IHR

3 \WKH' DM P HIQVO DK
3/ IHY PHIQVOQ @HQ PRWDIH GHER WKWWSGBEIH VHRXUW LOMMMWAKDIHRUHIP® BDFHR D) NGG LGFOAQ) DY FROBANRIOOB RURKHAY® UMM DI UHP HON

D0 GDHIQWHOMHWHIR DOGOQ DIUHP HOARJILYHDD UL LOMMW SIRIGHGWOMODQ HHONIGGQRAQEP MINROR WHIRMIRQ) DEDHKDDRAEHGHP HS\R
EHD/ LHQL \XFK GDHLY W LH5DVDQRSHIDAY GDHXQHS $$3

30 DAUDCBXEMADY” P HIQVD*\LIQUIFDQABEMADY DVGHIQGHGIQ5XBT  Z R SHIXDIRG ; XQGHAMHEHXUMA/S PV
30 RRAY PHIQ/0 RRG W, QHURLYEHYIFH ,F RUDD WAFHWRURWHUDAY) DIHR BEXMQHMKHIR

31 RQFADK &KDUH/ P HIQ/ Z W UASHRAR DD 3HIRY D GWH/RQDAHNOBY GMVSROYRUDEDERP HV E [0 [P SOUP HWKDLIHRUDAHAZ UMM R UHIOAG\R LQUQILEGH
DAHV B QYHEDAHN DOGLOYHIY HWIQGHEWIG



HIXOWY VUMV SOXOQAMR* $$3 F DOBRWAVIURP LOYHWR HONVUFRGGXQ) WHHDXW P HERG G RN EDHGLY. DB/FRP SHODIRQH SHOH OUG H RMHUGRQ DK
FKOUHY SIRMGG\WDA DO QRO FDK FKDLIHYUH HIBGAR LOWLY FIXVH H  UH-BUAHQNDQ CFFUGCCRUUAHYHI RUSRMMMDICFDAK WP VIQDD | XXMUHSHIRG WHFDK SD P HOAQ
UASHRARHIR LOVKFK | XMUHSHURG \KDIEH\KEWERAMG | IRP &RQRIEDMS( % 7' $ \R\KFK H \WOADQGH FOAQ) CP RMY DARQR DSUEIGADK WP \KDAZ DVSOGLODSURU
SHIRG

32 EWDIRY P HIQ/DOREQ DRI RUSUCASDOSUP XP - LOMIMASHIGNY [HY/ LGP QUIFDIRY UHP EXWHP HQN GP DIHYDQG RM-UACELOWNAYSD, CEGIXQEHMH
GRHP HOBIRQIRMHAOQ) ) , QFEWEHY

33DUL3 DWK , QE-EWECHW P HIQVDQ , QA-BAEHWR R DTN SOULSDWK LQUIKWR SD P HZ W \WHOSSTFCEGIVHINVR 1 RM/
33 DUNASDIY 0 HPEHUG\BM P HIQVHIFK B \R GRAUEHGLOM) ( XURSHIQO RGHEY 8 QROGIMDMRY Z KIFK Z DVDSOWASDAY P HP BHMBMRY' HAHP BHU
33HP WG/ HYY P HIQAKHIRTBZ L) WSHVR / LHYY

1 IHQVIRAS] HY DAVHAP HQVRUIRYH.GP HQBCAKDU HYRUFRDP VHWWHU D QRABHIONHOARU E- FROMIMNGLQIRRGI DM B\ CBSURSUDMSURAHHAQIVOQEDAR Z KK Z H
RURXUS HAMAMS 6 XEM.G DUHAKDTKDYHVANDICH RQIWERRNWAKAK BAHYHYDVP D EHUTXUHG SXUMOOAR* $$ 3

WEMARLY / IHY/R OQERG/DQGE/ IHYVR FOWHY Z DUHKRHP HD P HAKOQEY \KSSTHY P DMIDE HD USOUWP HODQGRKMH LHY/IP SRVGE. Q7 LGRXUWHGLOWH
REQY FRUHR BMGHN ROVP VR FABHIONHNRUEHQ) FROMAMGLQIRRGI DWW L \XFK UAHYHRURNHUCSSURSUDMSURYMRQ U 0 DAKDGEHUTXUGE
* $$ 3 KDIKDYHEHHDP DEHIQUAGHRARHIR

1 IHVLGPXUHG RUGHSRWP DCHIQWHRE@Y FRAHR BXMGHVIQARIGHAR)Z WK Z RIHWMTFARP SHADIRY XQHP SR P HQAQKUDGRHDOG RMHMSH/R \RADD
HRXULY LGFOAQ) 0D / HVHRXUGQ) GIWAYR FUHAWAKHGLOWHRIBY FRAYHR EXMGHN FROMMMNZ W SDMBIPNHLQFRIGHANRQWWHIZ W RARVHRXUHWH
SHURP DFHR \MIGHY WIMRY REQIDARQY KWV DQG DSSHICERQBY BG/ GDH/ JRYHIP HOVRQMFN SHIRP DFHDGUWHMOR PRH ERQB/DUGRKHMP (OU
REQIDIRY/ H FOMYHR REQIDMRQ/IRAMKHSD P HOW ERIRZ HGP RH

MGIP HQV H/CRAJLYLQY UNHWR DQ( YHIAR ' HDXOYR R DVAKAK / LHQLYDEHIXDMY ERQBHGDOG0D  CESURSUDMGI DOBIRAHHAQIVZ KIFK P D' KDHEHR GO
LQWDAG | RARHUAMEZ. R \KFK MGIP HYWKDDRMDYHEHHDI LDID \WLP LODME RAWHSHIRG Z WLQZ KLIFK \KFK SIRAHHEQIVP D EHLQUWDMS\KDICRAKDYHH SILHG

HOWHP HOV WKWR ZD ] RQQ) UAMANRQY DG RAHMP LOURKDLI H/RUHIPP BDGFHVIQUASHAWR  U-DOBURSH WY QRAQMUHIK LODQ) P DMUIDOUASHRZ LK \KH
RE@Y FRGEMR RUBMMVRIID R RXUS HAURMG6XEMADUH

DD LOMMVRAMIBIR DOWRUXQE-UDD ) LOGRH/ HDH2 EQIDIRY SURVIGHEWDAKAK / LH)YGRCQRW WGVR D) SURSHW RUDKHNZ KLFK LY GRABDHSE SURSHW
KEMPAR\XAK ) LDGRH/ HDH2 EQIDARY RKHAKDQRMHUSURSHMY WDAV\KEMAAMR DVFEDDMBDHI URP \KAK GIWRURUDQ R WS 11 LADAY/

| IHQAHRXUQ) 3XADHO RH , QG-BMIHNVIGAXUHG LOWHRB@Y FRAHR BXMGHWY SIRYIGHGWDNVD \KAK 3XURKDHO RH , QE-BAMIHNAKDDRW AHHGWH
SXUKDHSUFHRURKHUFRWIR \XAK SURSHW RUHTXLSP HOADQG KDDGRAEHVHRXAUHG B, D0 SURSHW RUHTXLSP HWR RAYRUDD 5 HAMPWGEXEMANY R RUWRKHU
\KDQ\KHSURSHWY DG HIXLSP HWR CFTXULHG RURKHUSURSHW \WDAZ DVCFTXLHG | URP \KFK VHIBURUDQ R LW 1 LODM/Z W \WHSURFHHB/R 3XUKDHO RH

,QE-BMIHNVOGG E \WH/ HQVHRXUQ) \KFK 3XUADHO RH |, QG-BMIHMKDOEHFBDAGZ MO @D VR VKAK CFTXMMRQ

/ IHY/XSRQ\SHALLF WP VR LOHDRY RURKHLURRGYDQGSURAHHB/R D) 3HYRQWHRXUQY VKAK 3HIRQIV REQI DARQY/LQUASHRNR EDQNHCFRHBRHV IMKHGRU
FU-DIMG | RARHDFFRXQAR KK 3HYRQVR | CROBMKHSXUKDH \KLSP HWRMRLIIHR WA LOMHORY RURKHIRRGY



[ HQWWHRAUIQY) UHP EXYYHP HQNRE@I DRQYZ 1MW UHAVSHRAR FRP P HIADOBIWY/ R RIHAWZ KLIFK HIPXP BHUGRPXP HQIV DG RMHUSURSHWY UHDY WR\XFK GINLY/ R RHAW
DG SIRGENV DG SRAHO/\WWHIR

| HQAVHRXUKY , QMG Z D5 2 ERIDARYY
| HOAHRUQ) , QG-BMIHWXQEHE XA $ JUHP HOV
| HOAVHRXUG) $ FTXULHG, QG-BWECHW SURMGHGWDOW

D KK/ LHQAHPXUG\KAK S FTXULHG, QG-BMEHN DARHWP HR DOG SURWR\WHLGRXAUMIHR \KFKS FTXUHG, Q3-BAMEHWE. XVRUDS HIURMG6XEMADY R
RXY/DQ5Z HHQRAUDQMGLQFRQGHANRDZ W RUQCQIASDARQR  WHLGRXUHFHR \KFK$ FTXULHG, QG-BMIHNVE! XVRUDS HIMPRMGEXEMANY R RXY DG

E WK/ IHYVGRQRW \WIGWR RUFRYHUIQ SURSHWW RUDXHVR RAVRUR 00 R RXUS FWMRRG 6 XEV. QDU RKHAKDOWH SURSHW RUDMHNMKDVHRXUHG\WH
$ FTXUHG, QE-EWMEHN SURAVRWHWP HVKFK , GE-EWEHVEHTP HS FTXLHG, QG-EWEHWR RAUWRUDS HAMRAGEXEMADY R RXYDQGDHR P RUHI DYRIES!
R WH CHOKREEHYAKDQWRVHVHRXUQD \RHS FTXLUHG, QE-EWEHN SURMAVRWHLGPXUHIFHR \KFK$ FTXLHG, QB-EWEHWE. XVRUDS HAMPAGEXEMADN R RAY
/ IHO/RODAHVR D5 HURME6XEMGDY R R

GDHY \WEBDH/ CFHQAY DQG\XETFHQAYJ UIDMGWR RMHYWDAER QRAP DALIDD LOMIHHZ M WHRE@Y FRAHR BMGHWR XVOIERXUS HIMERG
6XEMEDUHY/

EDQ\HAV/ IHY WKWR KRN DQGMP LOLY H/Z WK BASHAWR FDK DQG&DK ( TXYDBQVRQG-SRIWQRHRUP RIHEDQN CFFRXQVIQWHRIBQY FRAUHR
BXMGHN

/ IHY/DUIMQY |URP 1L00Y 8 QIR &RP P HIADCRRAHILQDGAQ) \WERP HQWVUHIDAEQ) BDH/

1 IH/LQI DYRUR PP VDG UYHHDAKRIMEY DUMQ) D/DP DWUR @Z \RVHRXUHSD P HQIVR PXEP VGV LQFRQGHARDZ W \KHLP SRUBNROR JRRG/

/ IHY D RQLOMORY KHBE DGIWQME\R DEFIOAMMBMROFRP SO0 LOWHRAQY FRUHR BMGHVDG E LQIAFRXQNSXUKDHEDQGFRIAMSE. DG
JUDQAG\R DEFDOAMMEXNROFRP ST \WDKDYDIUHGVR P DNHSD P HOMBXVRUDD R RXUS HUWMRNG 6 XEMGDUHY| ROVKFK OP RQVIQWHR B FRWHR
BXMGHW

5 HHYHE@

/ IHQNHRXUQ) , QG-EWEHWIQUAS-WR 6 DBI00G/ HOWHEDAN 7 UDQORANRYY

5 HHYHE@

I HQAHXUQ) , QE-EWEHWIQUASHWR P RWDIHILGDGAQIV DOOG

1 IHQ/Z WK UASHRAR REQIDIRYY LGFOQQ) , QG-BMIHN R XVRUIQ R RXUS HAURMG 6 XEMG DU RKHE [VHSHIP WG XQGHMH, QE-OMUAKDIR RV FHGD
PRQWIXIDOR WP H/RXUSRORIEDAMS( % 7' $ |RUKH) RXUA XOUALBHIRG R DOGLFOGQ) WHP RWS-FHVMADOTXOWMUI RUZ KUK RXUI LCDQRLOONBMP HOVDUH
QMO DDOEGILP P HADMY SUHFHAQ \KFK DM

33HIRY P HQVIRIQAYIGOO SIVHIKIS FRISRIDIRY @P WWGACEMN FRP SI). XQQFRSRUIDMG R Q) DIRY WKWRINLQWHRMUH RUDIRYHEP HOBCDIHR RUSRIWAD
\WEQYIMROWHIR

33HHLMGEWAN R DQ 3HYRQP HIQ/DQ &CBANCBVRRNR \KAK 3HYIRQWDWDY/SUH HIQMOWKWAR DQ RIHUS CEABCBVRRN R \KFK 3HIRQZ LW WASHRAR GYIGHIG/RU
UHEP SWRQVRUXSRQ@NAAMR)



33XUKDVHO RN, Q3-BAEHN P HIY/, GE-EWEHWR RAY DG RXUS HIMRMG 6 XEMG DU/ LGAXUHGLQWHGRIP DOFRXAUHR EXMGHNV RARHSXERHR | L((DAQ) DORUD)
SOWR \KHSXUFKDHSUFH ROWHFRIR LOXBEIMRY FROMKPIRQRULP SUIRYHP HWR SURSHMW RUHTXLSP HOW

35DMY $IHR  PHIY HFKR ) MK 0 RRAVDIE6 300G U)K 0 RRG VR 3 FHDHR UDMWHIOSSTIFEGIVAUINVR 1 RiWI RUBDRQ/RXNCGHR RXUFRQUROD
3 (DIRIDD UFRIQ] H3\WIMMFODIY RUDQ] DARS DAKAKWP IVAHIGGIQEHARD D R \KH( [ FKOQIHS AAVHBRMGE. XVDVDUSTAHP HWIHR |RU) WK 0 RRG IV
RJ 3 DAKHFDHPD EH

35D ( YHQVP HDQ/WH1 RM/R DQISSOFCEGIVHINY/ DHGERZ QUIG-GE. DABDIRHUDAY FDMRY 1URP \WHOSSTFEGIUDMY R VKAK 1 RMVROWHI LINED R \KH7 WJIHJ
3HIRGE \WRR WH5 DY $ JHAH/DQGRUADHREHWDAGE. WRR \WHS5 DY) $ JHAHY LOHIFK FDH RQOQD GOMGAUQ) \WH7 WJIHIBHIRG SRVIGHEWDADS DY ( YHQW
Z LOCRNEHGHP H3R KDYHRAPXUHG XQBAWWH DAY FDMRY R \WHOSSOFCEGIVHIN/R 1 RMVLYVEHBZ 0Q, QriAN HQY UDGH5 DY) B\ \ERR \WH5 DAY $ JHAH/ SIRIGG
IXUKHU \KDADS DICY ( YHZ LOCRAEHGHP HEWR KDYHRAPUMGLQUASHAWR DSDUX@UEKDQIIHR &RQUMRAL HOFK DESUFCEGIGRZ QUDAQ) 5 DY $ JHR GRVGRISETFD
DORX@HRUFRQLLP RUQRP \WH7 UMMHLOZ UMY DARHRXUBTXHAKDAH AR Z DARHUAKOR WHEKDQJHR &RURD Z KHMHJRUGRAKHDSSTIEBI&KDIHR

& RQURCKDY RAFXUHE DAKHWP HR WHEKDQIHR &RQARY WIJHIGQY ( YHQW 1 REMWEREQ) \WHIRMIRQ) (RS DY ( YHAZ LOEHGHP HE\R KDYHRAPXUWHG LOFRIGHANRY
Z WD) SDMFXOUKDQIHR & RQMROXQBW DG XQMDKAK & KDHR & RMRCKDYCRMITD EHHYFRQMP P DG SIRYIGHEWDAQWHHYHIAKDADS DY) $ JHR GRVGRW
SIRVIGHDUDAY R CQOSSIEGIVHINVR 1 RAMVROWHI LD R \KH7 WJIHIBHIRG \KAK CEVHFHR WD) \KDTEHWDMS D/ERK DGRZ QUICHIQWHDAY R \XFK 1 RAVY
EHBZ 0, QrHAW HQY UDCHS5 DY) B KK 5 DY) $ JHR  DGDGRZ QIUIGHWDAHXAVIQWKAK 1 RMVGR BRQIHJEHQ) UDMEDAKHUDAY FDMRY LOH I HWRQWHI LMD R
WH7WJIHBHIRGE \XFK 5 DY $ JHR  LQHIK FDVH DQG\KDICRAEH\XEMAMR WHVHFRQG SURYVR LOWHLP P HADMY SUHFHAQ) VHMIFH 7 KH7 DAMMHVKDGKDYHQR

REQI DARQ\R GHMP LGHZ KHKHUDS DY) (| YHIMDYRAPXUHG

35(,7" P HIQV/D? UD0HWEMM O HYWUKWY D/ GH LGHG DOG\S HSXQEHUBHRIRYY/ R WH&RH
I5HAMPMGEXEMADY” R DO 3HYRQP HIQVIQ 6XEMADY R KK 3HIRQZ KLIFK DAKHWP HR GHAMP LQDIROLY GRAIDS QUAMRMG 6XEMADY

36 37 PHIQ/6\BEEG  3RRUVSDMIV* RS ,(F RUIQ \KFFHARWRWHUDIYY DJHR BXMCHAMKHBR

3 6D0IDQG/ HOWECAN7WDQORIRG P HIQVD). QURWRULQAURAIDIHP HAZ MW D). 3HYRQRMRZ KIEK 0Q \KFK 3HYRQLYDSDWY SURMAQ) | RAKHGDIQ) \RXVRUD

5 HAMEMG6XEMADY R D) SURSHW Z KHKHURZ GHSE. XVRUIQ 5 HAURMEXEMGEDY DAKH, WKH' DMRUGMIDFTXUHG Z KIFK KDVEHHQRUM\R E-VRGRAMEQIHIHG R XV
RUNKFK 5 FAMRAMG 6 )XBEMADY WR\KAK 3HIRQRAMR D) RKHUSHYRQIURP Z KRP | XQB/KDYHEHHDRUDUH\R BHOGYDRHGE. VKA 3HIRQROWHVHRXUW R \WAK 3URSHWW
36HRXUHG, QB-EWEHY P HIQVDQ , GEEMEHMERXUGE D/ IHORQDQ R RXUDKHVRUIQ R RXUS HAURME6XEMGDUHY

3 6HRUMEVS PP HDQ/ARHG HXUAMAVS PR DVEP HYG-GIURP WP HVRWP H DQGDQ. VKAFHARUMBIMM 26 XERBCDMS, QG-EWEGHY P HIQY, QGG-BMIHWR RAUWKDAY
WERECDME RUMQRUIQUIKWR SO P HAMR\WH1 RV

3GXEMADY * Z W UASHRARD) 3HIRQ P HIQ/

D0 FRBRDIRQR Z KLFK WHRXMBECQY & CEMIOS\RAN KDYLQY DABDXDP CNRUMY R \WH YRM/HBGR EHFDWWOQ\WWHHBRNROR GUHRRY XQEHUREQY
AP WIFH/AKDEDAKHWP HEHRZ GHG QUHR® RUGALAS® B \KFK 3HIRD RU

D0 RKHUBHYROR Z KIFK DABDWDP DNUMY R \WHYRMY LQMMWAXGEUREQY AL WEGFHV LY DARHWP H GUHA® RIQAUA® RZ GGE KA 3HIRD



370" RETOH P HIQ/DOSUMHADGG XU BV GYIEY LP SRV G-AURY FKOIH/ GME/OGZ MKREBQIV IGFOGQ) EERNXS Z MWKRAQIV 1HVDGD) AOJH/R D
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7KHIRGRZ 1Y GAFUSIRQR \WH 6HIRUL RAVGH WHGHBAPEHU  (XIR1RM/ \KH 6HIRUL RAWVGH WH:  (XR1RM/ \KH

6HIRUL RM/GH WH? IRMFPEU  (XR1IRW \KH 6HIRUL RMW/GH WH  (XR1RM DQGWH 6HIRUL RM/GH WH

3 IRMFPEU  (XR1RW OGWHANHLZMOWHEHBMPEU  (XRLRM/\WH  ( XURL RV \KH 1RMPEU  (XR1RM/DGWH  (XR

1 RAV WH?) LGFR1 RAW RUKHE R/ LVD\XP P DY DQGGRYRIBXUSRYWR EHFRP SBIM 7 KHQRIM/DUHVKENMAMR DQG TXOM LHGLQWHUFQMIN By UH HUHGPHR \KHLGE-OMUH
@AGD/R 0 DK WH  YDH,@EMM B DGEHEHD( TAQ[ (XURSH ) LOAQ) &RERDIRY/ / & \KH3) IFR DV/IMKHU( TXQ] ,(F DvJIXDUIDRU 006
8 6 YDN7UMERP SO 1 DARQDCS WRADIRY DvUHIMADUDGG\WKVAH WHE 700K DAKSSOP HOMGLQWHFDHR WHEHBWPBHU ( XIR1 RV B\ WHEHR®G
6XSSBP HABD G-OMMH GDMGDVR 6HBWP BHU B DQGEREH-QWH) LR DVIMKHU( TXQ] ,(F DVJIXCLIQRU WH7 UMAH DQG8 6 YDON( XURSH' $& 8. %DgK
IRPHO ( OYRY) LOGADBHYIFH $& 8. %WDURK DvSD LQ) DIHOMAHE3D L $ JHQV IQWHFDHR WH  ( XUR1 RAV B\ \WWH7 KILG6XSSBP HIBD QGHIMMH QDM
D/R 1 RHPEHJ B DQGEHEHQWH) LR D/DMKHUWH( TXQ] ,GF DvJIXDUDQRU\WH7 UMM DQG\WH3D LQJ $ JHOMOQWHFDHR WH 1RHPEU

( XUR1 RAV B\ \WH) RXUIK 6XSSOP HMED QG-MH CADAGD/R 1 RHP BHU B DQGEHEH-QWH) LR DVIKHUKH( TXQ[ ,F DV XDUIQRU DOGWWH7 UMMH DG \WH
3D Q) $ IHOMOWHFDHR WH  ( XUR1 RM B\ \WH) LI 6XSSBP HBD GG-OMH GDMGDVR 0 D B DOGEHEHQWH) LR DVIMKHUKH( TXQ] ,F DY
JXOUDQRU DQG\WH7 UMM DG \KH



3D Q) $ IHQADGLOWHDHR WH 1RMHPELU (XR1RM B WHGL \K6XSSEP HANO QG-QMH AOMSDY/R 0 D B DOGEHEHQWH) LR D/IMXHU
WH(T™XQ[ ,@ DvIXDIQRU DQGWWH7 UKWhH DG \WH3D LQ $ JHQMRIHKHUZ WK \KH6 HARQG 6 XSSBP HBD QGHMUH \WH7 KILG6 XSSP HUD QAHMUH WH) RXUW
B6XSSBP HUD QGHMUHDQG\KH) LK 6 XSSBP HARD QEHMUH DG \WH YDH, QEHQMUH WH?) LR, @G-V Z KK DHIGRRERDMGE WHHIHFHDYH KIBEWWR\KH) RP

. RZKEKWYV([KBEW LVDSOWSVR ' HHP B Ya DQJJUH DMSUCHSIP RXQAR 6HSWP B ( XR1 RWVZ DVRADNECQ) Y4
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Ya DJJUHDMSUCASDOP RXQAR WH ( XUR1 RWVZ DVRAMBAQ) DYGYa DJJUH DMSUCHSDOP RXQAR WH 1RYHPBEU (XR1RMW
Z D/RANDEQY
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7KH) LR 1 RV DUHHFK WDEHGROWH 1 DT YRIG( [ FKOQH : HP D Z MARAAKHFRQHAR \WHKRTHYR \WH) LGFR 1 R IMKHDEAURI0) LGFR 1 RMVKDAQ) WH\CP H
DNG [QMIDM P DMIMY DOGRMHMLP VD/AKH) LGFR 1 RM/SUHYRA® IMKHG $ Q DEAWRIDD) LGFR 1 RM/KDYQ) \IKFK P LOUMP V \RIHKHZ W KH) LOFR 1 RV
SUMRAD IMKHG Z LOFRQAMMMDMQIGIVAIN/R ) LFR 1 RMVXQGEMH) LR, QGHMUY ) XUWHU D) DEAWRID) LR 1 RMAKDTEHIMWXHG XQEUDV-SODMES 6,3 RU,6, 1
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7KHEHBAPEHU  ( XUR1 RMVZ L@P DMHRQ6GHSWP BHU $ FRX-GOGXEOGIQMPMRQWHEFBMP U ( XURL RIWLYSD CEGILQHXUR DORDW LQDUHILYRQ
6HBMP EHJ R HORK\ HOU Z KLFK Z HUH HAR DAKHS LOMIAMED, P HOADM BHILQRQ) RQ6HSWP BHU RWHSHIRY/IQZ KRHQEP HAWHEHBWP U ( XUR1 RMVDUA
WD IAMHG DARHFRVHR BXMQHWROWHSUHRHAQ) $ XIXW  Z KIFK Z HUH HAR DAKHE UWFRGEDM |, QMWWRQWHEHSWP BHU 1 RIWKDVIOFRXHGI URP 6HBWP BHU

7KH  (XIR1RM/Z LGP DMHRQO DK $ FFX-GOGXCEOGIOMMMWROWH  ( XUR1 RM/LYSD CEGILOHKUR DO LOOWMIVRQ0 DK R HIFK\ HU
Z KLFK Z HUH HAR DARH? LOMBWBD P HVEDM BHILQRQ) RQO DK WWHSHIRYVIQZ KRHQEP HAWH  ( XUR1 RM/DUHU MG DANHFRHR BMGHVROWH
SHRHAQ) ) HEDOY  ZKIFKZ HUH HARDARHE BFRGADM |, QMAWRQWH  ( XUR1 RMVKDVOFRXHGI URP 1 RYHP BHU

7KH 1IRPEH  ( XR1RM/ZL@MP DMHROL RYHP B $ FRXHG DG XQBOGLOMBMAROWH 1IRPEH  (XR1RM/LYSD CEGIQHAR
DO LQOWDWRQL RAMPEH R HIFK\ HIUZ KIFK Z HUH HAR DAKH? LOMIAVED P HOAEDM BHILGRQ) RQ1 RYHP BHU WRWHSHIRVIQZ KRHQEP HAKH
IRMPEHU  ( XR1 RMVOHUIMMIGDMWHRRHR BMGWROWHSUAHEQ) 1 RMHP B Z KIFK Z HUH HARDAKHR UFRGEM , QMIMARQ\WH 1RHPBEU
( XUR1 RAMVKDVIFRXHGI RP 1 RYHP BHUJ

7KH  (XIR1RMWZ TP DMHRQO D $ FFGGOGXENGIOMMMROWH  ( XUR1 RMLYSD CEGILQHUR DQQOD LQDWHIWRQ0 D R HIFK\ HIUZ KIFK
Z HUH HAR D/WHE LQMBWED P HOADM BHILQQQ) RQO D WWHSHIRVIQZ KRHEP HAKH  ( XUR1 RbYDUH U MG DAKHFRHR EXMGHVROWH
SHHAQI 0D ZKIFKZ HIHHARDAKH: WFRGEM |, QMIROWH  ( XUR1 RAVKDYOFRUHGIURP 0 D

7KH IRMPEU  (XR1RM/Z TP DMHRQO D $ FRUKHG DG XCBOGLQMBWARQ\WH IRMPEU  (XR1RM/LYSD CEGILQHXUR DOOD [Q
DWOWRQ0 D R HIFK\ HIU Z KIFK Z HUH HAR DAKH
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SHHIQI0 D ZKIFKZ HUHHAMRDV\KHE BHFRGAM |, QMHXNRQWH 1RYHPEU ( XR1 RMWKDVOFFXHGIURP 0 D

,QMMWRQWHEHBRPEHU  ( XURL RM/Z L@EHFRP SXMEROWHEDIYR \WHOFMIOQ®P BHUR @D VIQWHSHIRGI RUZ KLFK LMY EHQ) FOBXIAG DQG\WHIRXDOQP BHU
R @ VIR DBLFOGAQ WHOWEDMRZ KIFK LOMMWE D/SOGROWHEHBAP U 1 RAV RUGHSIWP EHU L QRIQMHNWKDVEHHDSOGROWHGEHSWP BHU
(XR1RM \REXW FOAQ WHQH WHKHXGGLQMMAMED P HYEDM

(OMIIVRQWH  ( XURL RIWZ LOEHFRP SXMGRQWHEDYR WHORMIOQ®P EHUR @D VIQWHSHIRG RUZ KUK LOMAMNY EHQ) FOBXOAMS DUG\WHLRXDOO® EHR @) V
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WH IRMFPEHU  (XR1RMW \RBEXW FOQAQ WHQH WAKHSGGLQMMNED P HOADM
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$Q SD P HUBIXUHG\REHP DCHRQD) @ WDAWQRADIGMGHY' D Z LOEHP DEHRQWHGH VWOMQHW' D D/l P DCHRQWHEMWDAKHSD, P HYZ DVGHDIG QR LOMMNY
Z IQIFFXHRQWDAED P HOWVRAWHSHIRG ] URP \WHRIJLCDCED P HOAEDMWR\WHEDMR \WDABD, P HMWRQWHQH VOOMGHY D

: HZLO@BD SUCASDDIQMMMNSHP XP Ll D) DQGOBAMRIDIIP RQWV L D) RQWH) LGFR 1 RAMVIQHUR DG DAKHR I LFHRUDIHR P DQEICHS | RAWDIEXSRH Z KIFK
QWD Z L@EHWHR | LIFHR WH3D Q) $ JHMRFDMGDY 2 GOARIGEWHHA) LK) GRU/ RIGRQ(& 1 $5 SQWG. [QIGRP : HZ LI MMAHWIQM HIR \WH) LR
1 RWDQGH FKOQHWH) LGFR 1 RMVDARXUR [ LFHRUDJHR. P DQEICHS | RAKD/BXERH Z KLFK LQANIID Z LOFHWHERSRIDM7 O |1LEHR WH7UMAH : HKDYHLQWID
DBSRQAMG8 6 VDN XURSH' $& 8. %DEK IRPHO ( OYRY) DEADCHYIFH/ $& 8. %DIK WRIAWDV3D 1Q) $ JHONIQGS 6 UN7XWERP SOQ 1 DARID

$ WRADMRQ\R CAVWDY/5 HI DU FRQCHAIRD Z WM \KH) LGFR 1 R © HP D' FKOQIHWH3D Q) $ JHOADQG U MABLZ WKRXVWBLIRUCRIFHVR WH+ RTHYR \KH) LGFR 1 R DG
ZHRUID R RUEMADUH/P D CAADV3D L) $ JHOADQGUHIIMALY: HP D HBRAKD/AED P HOAR LOMIFRQWH) LGFR 1 RMVEHP DCHE. Z LWHWIQMHURUE, AKHANP DGG\R
\WHDGAHWR \WHDSSURSUDM SHYRQ DV IWISSHILY ROWHVHRXUMY W AL 6R GRQ) DAKHUIIMMIGRZ GHUR WH) LGFR 1 RAMVLYDFRP P RQGHERMIY R ( XURFBOUDG
&GP RMHUGRP LGH SO P HOAR SUGH.SOCDOGLQMMKYKDTEHP DEHLQDAFREDFHZ W WHUANXLP HOVR ( XURFOGDUDQGE&GOMUHP 1 RVHYLIFHADUHZ LOEH
P DCHIRUDQ. \WDQMHURUH AKOQIHR \KH) LGFR1 RV BXVZ HP DU WANXLUHSD, P QAR D\XP \K | LAHQAR FRYHUDQ. WBQWHAS RUMP L@UIRYH.CP HYBCAKDUIHSD! CEGILQ
FROCHANRQZ W DD KK UHILMADIROR WM HURUH FKOQIH EXWRWRUDUHE-P SIRQ

1 RVHYIFHRKOLIHZ LOEHP DEHIRUDQ. UIIMDARQR DBV HU H FKOQIHRUUHE-P SIROR \KH) LGFR 1 R EXVIH) LGFR DQGWH* XOUIDRUP D UNXALASD P HVWR D\KP
X LFLHQAWR FRYHUDD. MU HAE - RUMP LOUIRYHIP HQBCFKOWHSD CEGILQFRIGHANRDZ LW Q. VKA U MDAROR B HURUH AKOQIH EXVWRWRUDUHEP SIRQ



7KH) LR 1 R DUHWH) LOFRIVXQUHPXUHG VHIRURED) DIRQYDQG UGN HNXOOQUIKVR- S0 P HWR DGR \WH) LGFRIVH MY DQG | XUMUHXQUHRXUHG DOG XQIKER BCDMG
LQE-EWEHW | QDEAMRY \WH* XOUDQRLIVREQI DRV XQEHMH* XOLIQM-/ DN HNXOE Z W DOR WRKHUXQHPXUHG DG XQKER A (DM LQG-BMEHN DG DHH | HAYHD
\ERAQMWRDTR WHH MM DG XMUHVERXUGLOE-EWEHVR WH* XOUIQRUDQG KR \KERECDAMG\R DOR \WHIQE-EWEHW DG MEOM/R REHAKBMADUN/R
WH* XDUDQRU

7KH) LR 1 RWWDHERAKBEWAWR DMQNGQ) 1XQG
7 DM HJDQG( [ AKDQIH
$ + RGP D WDQW HJRUH FKDQIHL RMIQDAFREDGRHZ W WH) LOFR, QGHOXUY 7 KH5 HIMADUDQGWH7 WAMMHP D UHNXUHD+ RTHU CP R RKHAKQIV \R I XU\

DESURSUDMHIERYHP HQV DG HIGRRXP HOVDQGZ HP D BTXUHD+ REHAMRSD DQ \§ HVDQGIHVUHTIXUGE, @F RUSHP WGE WH) IR, QHOMUBY : HOWHGRW
UINU-GVRWEQM HURUH AKOQIHDQ 1 RMVHBRAMG | RUUHE-P SIRQRAMIGHIG! RUUSXUKDH H FFBWRHXQUHGHP HGSRMROR ) 1 RMEHQ) WEHP HELQSOWMDNY

HIXOOR Y4 RUDPXWSBIR ¥:  LQH FHVWHIR $ OR Z HOHQRAITXUHGWR IMXH W MALMHWIOHUR RUH AKOQHD) 1 RWIRDSHIRGR @) VEHRMD
HBRIROR 1 RMAR BHUHGHP HERUGUK) WHSHIRG EHE HHDUHFR GEMDIG\WWHGH WXFFHHEQ) LQMIANED P HEDM
2 SWRYDC H3HP SWRD

7KH) LGFRP D UH3HP DAWHBRIRD DAIQ WP HRUIURP WP HVRWP H \RP HRUDGR WHQRM/R [Q VHIH/EH RUHWH P DM 7 KHUHGHP SNRQSUFHZ La@HTXOOMHXP
R DQCP RQMNTOR RHKXQEHE SHAHQV R \WHSUCFLSDODP RXQAR WHCRMYEHQ) UHEHP H3 SOV DFRXHG DG XCGEOGLQMIIYS \R EXVWRMFOGQ WH
UHEP SWROEM VEMPAR WHUKWR + REHYR UHFRUGROWH UHBYDQABFR G MR UFHYHLQMMNGHRQWH UHBYDONQMMNED P HOWDM DG~ DP DNHZ KRO®
PP 1REMMBNEQ WHIRMRQ U \WHEHBAPEHU  ( XUR1 RAWDUHUEHP HSRQRUDNAL- XCH WUH P RQMVSURR \WHP DMUW MR \WHEHSWP BHJ
(XRIRMW WH  ( XUR1 RM/OHUHEHP HSRORUD\M- DOOY WR P ROM/SURMWHP DXMIWGMR \WH  ( XUR1RM/ \WH 1 RHPEHU
( XUR1 RAM/DUHUHHP HERORUDME XXV WUH P RQMVSURNR\WHP DXUNY GOMR \KH IRMPEH  (XRLIRM/ WH  ( XUR1RAVDH
UHEHP HSRQRUDWAL SUO RH PRONSURMZIWHPDMIWGEMR WH  ( XUR1RM/ RUWH IRMPEH  ( XR1RM/DHUGHP HSRQRUDW
) HEOOW WUH P RQKVSURNRWHP DXUMY GOMR \WH IRMPEH  (XR1RM HIFK XK GDMZ LW UASHRWR\WHCSSTFCEGIVAIN/R GRAV \WH
3) ILWBDULD®D DM LOHFK FDH \WHUHEP SWROSUFHZ LORMFOGHDP DNHZ KRBISWHP LXP | RANHCSSIFCEGVAIN/R GRAY

7KH) LR Z LOFBXOMKHP DNHZ KRBISUHP P Z W BASHRWMR DD QR UHE-HP HG BEH RIHWH DSSTHEM) LIWBDU&DD DM DYWHH AW LD R

WHDIJ U DM SUAHQADOHD/R WHEMR VKK UHE-P SIRQR HIFK HURR SUGASTCEHQ) UHEHP HSRUSDIG DQG\WHEP RXQIR LOMIIWH FOMYHR LOMIMIFFXHG
VRWHEMR UHE-P SIRQ WDIZ RXGSKDYHEHHDSD CEGILQUASHRNR \KFK HXUR L \IKFK UHE-P SWRQKDIG EHHOP DEHROWHDSSIFCE®G) LWNBOUKDED DM DRKP L) \WH

RM/P DMUHGRQWHCBSIFESY) LIWEOUEDM DM LQHIFK FDHGHMP LGHGE QVARXQIY) \R\WWHEMR UHE-P SIRQRQDQDUQMCEDLY $&78%/ $&78%/

&0 $  DANHISSIFERI&RP SOIEGH RYHIP HUWRGS DM D/GHIQGEHRZ SOV EDIVSRONIQWHFDHR WHEHBAPEHU  ( XIR1RM/ SOV EDWY

SRONIQWHFDHR WH ~ (XRLRAV  EDIVSRQNIQWHFDHR \WH IRMPEH)  (XRLRM/ EDIVSRONVIQWHFDHR WH  ( XIR1RM/OEG
EDIVSRQNVIQWHFDHR \KH 1IRMPED  (XR1RM/ RYHJ

WHSUGFLSDOIP RXQIR \KFK QRM

1 HWHAMH7 UMMHCRUDQ. SD 1Q) DJHQWKDOKDYHDD REQI DNRQ\R FOBXOMRUYHII \WWHFDEXDANRQR \WHP DNHZ KRBASUHP LXP



6HDRARQDQG 1 RAFHR 5 H3-P SWRQ
, QWHHHWDARH) LOFR FKRRAR UHGHP GW\KDQDUR DQCSSIFEGVAIN/R QRAV HBRIROR WHGQRM/I RUBG-P SWRQZ LAEHP DCHE! WH7 UMM

B\ DP HNRGWDAFRP STHVZ W WHUATXUHP HON DYFHWLHGVRWH7 UMMHE, \WH) LGFR DOGWH* XOUDQRU R WHSUGASTOHRXUMEVH AKOQH Ul DY RQZ KLFK \KFK
R DUHOMG DAKEK WP H DQGLQFRP SIDIFHZ W WHUHNXULP HQVR WWHUHBYDQAFBDUQ) W MWP - SURYIGHEWDM \XFK GRMWDHUHBUIAHOMEE, RHRUP RIHJGED
RM EHH LADOQMIIVIOVKFK GRAMVZ LAEHVHBRKG | RIUHEP SIRQE. ( XURRBOUDGEGIUMP LQDFFREIGFHZ W \WHUUASHRYHWEEDLE SURFHSKUAARHIH RU
RJ

L XK QR DUH QRAIMMS RQ DVHRXUMHYH - FKDRIH RUINKFK VHRXUMWYH RKOQIH SURRUEHY QR P HKRGR VHBRINRQ DG \WFK (R DUH QRAKHG \WURXIK DFBDUCQ)
M WP RUKHFBDUQ) M WP SUINAUEH/(RP HKRGR \HPRIR)Q B BRW

1 RQRM/R DSUCHSDIIP RXQMWR V4 RUGW\KDREHUHGH-P HGLQSOWT KH) LOFR OQGWH* XDUDQRUZ LOORFRP SO Z W D0 RKEHJHIXLP HOVR WHVERXUMEY
H AOQH Ul DY RQZ KLIFK \WHCSSOFCEGIVAIN/R GRAVCUHOWMG DAKAK WP H 1 RIFHR WGP SIRQZ LOEHP DGGE |LWWFDWP OCDMBDN BWRPRHWD @V
EH RIHWHU-G-P SINRQ @MWK HIFK + RTHUR WHCSSOFEGIVAUE/R QRAVAR EHUHGHHP HSDAWUH MG DE3AN RULQWHFDHR QRAVUSUAHOAGE. JEEDOCRM (RIFH
Z I@EHILYHRLQDFFR EDQFHZ W WHDSSTFLEGISURHEUAVR ( XURFBOURUS GOMMTP  COGWH7 UMM SURMGHGWDM! \WHUHGE-P SWROQRIFHLY MKHGLOFRIGHAIRQZ WD
GHHDOPFHR DQCSSOFCEGIVAIN/R QRAVRUDIN CRNRQOGGAVKOUHR \WHOBSIFEE®) LR, QGHIMHIRYHOQ) WHRM/ WHQRIFHR UHE-P SIRQP D EHGHIYHIGP R
WD FOBQEUA VEH RHWH@MR UHEP SIRY || 00 (RMIAREHUGHP HELOSDVRD WHOWHQRIFHR UHG-P SIRQWDAHDMAR VKK QRMP XWAKBIMMHSRWROR
\WHSUCFLSDOIP RQAHIR \REHUGHP H5 $ G QRMLODSUCRSDOCP RXQUENXCOR \WHXQUHEHP HESRUMRQWHIR Z LOEHIMKHGIQWHQEP HR \WH-+ REHAHIR XSRQ
FOQFHIMRQR \WHRIWLCDOGRM RUCBSURSUDAM DO HIMVRKH P RXQADQG EHCH LFLDOQMMVIQDJI GEDORMZ LAEHP DCH 2 QDQGOWUMHUHG-P SIRQEDM LQMMNZ LaD
A-DHVR CFFUXHRQWWHCBSTFCEGIVHIHVR RMVRUSRMRQANHIR FOEBG| RUBGE-P SWRODVERY D/AKH) LOFRKDVG-ERIAGZ W WHSD) L) DIHQVXQB/LOVDIM CRIRQR \WH
DSSIFCEGIUHEP SIRQSUFH $ Q UHE-P SIRQRUCRIFHR UHEP SR RMHMDQDQRIFHR UHG-P SMRQGHIVHIHG SXIXOQARE2 5 HIP SWRQXSRQD7L] ( YHOV Z KK P XYW
EHLWHYRATEG®! P D DARH) LOFRIVDQGWWH* XOUDQRLIVAVFBNRY EHVKEMAMR RHRUP RUHFRQEMWRQY/SUHRHHW

&KDQIHR & RQARDY WIIHIQ) ( YHW

8 SROWHRFPXUHIHR D&KOQUHR & RQURDY U IHIQ) ( YHQAXEBWKH) LGFR RUD\KLLG SOV KDVSUMRX® RUFREXUHO® GHIYHIGDUHGE-P SIRQCRIFHZ W UAGHRW
\R DORAMBQEQ) (RMWR DQCSSOFCEGIVAINYDVGARUEHGXQEHA? 5 HIP SIRQXSROD7 ( YHOVRP2 2 SIRICE HAP SURY WH) LFRZ LOEHUTXUHG\R P INHDQR [ HU
R SXURKDHHIFK + REHIVQRM/R  DQCBSIFLEGIVALIHY SXUNXOQARWHR | HUGAFUEFGEHDZ  \WH &KDQIHR &RQURCR 11H) DADSXUFKDHSUFHHDXOOR R WHSUGASO
P RQMWHIR SOV IFRXHG DG XQEOGLOMIVARWHEMR SXURKDH

D OMQ @ VIRTZ Q) WHEMXSROZ KIFK \WHEKDQIHR & RQURY WJJHIQ ( YHONRFRXUWHG \WH) LGFR P XWYHOG RUFDAHWH7 DMMHWRVHIG B\ | LWEDWP DO RU
IQWHFDHR QRMVUBUHIAMGE JGEDORM (QIFFREIFHZ W \WHISSIFCEBISURAHOUVR ( XURFBOURUSGOUNUP  DCRIFHR HIFK + RGBHU Z W DFRS, VRWH7 UMK
Z KIFK QRIFH\KDI RHOQWHWLP VR WHEKDQIHR &RURCR |1 HJ 6 XFK QRIFH\KDIDWIM [P RQY RKHMQIV WHSXUKDH@M Z KIFK P XWEH@RHUMHMDD @ VQRU
OAMMDD @ VOWMHOMXAK QRIFHLYGHIYHIHG RMHAKDQD/P D EHUTXUGE @7 WH? &KDQHR &RQURCBD PHOW DM + RTEHYHBRMY \RKDHDRM
SXUADHE SXINOQMR DEKOHR &RQURD | HUZ LAOEHWIXUHG\R VKUHIGHMWH@RM Z MWWHIRP HMNBG® 2 SIRQR + REHAMR ( GRBXUADH RQWHUHHYHR WHERM
FRP SBWMGOQG\SHAL L) WHSRMRD HNXOOR Y4 DGIQMUWCP XABBVR 2 LOH FRWWHIR R \KAK + RTEHIVGRMAKRDMDI UHAR VHIDR \KH) LGFR SXAVXOQAR
WHEKDQIHR &RRCR [1HJ VRWHSD) LG DI HOADAKH DEEHAMSHA HELOWHQRIFHSUR MR WHFRVHR . EXMCHVRQWHWMLGYSMQHY D SURMR\WH&KDYHR &RQURO
3D PHWW DM



| D&KDQJHR &RONRCR [1HULYP DEH \WHHFOQ EHQR DAKUDGFHWD/AKH) LGFR DG \KH* XOUDQRUZ LAKDYH DYDOEG XQB/AX | LELHYWR SD. \KHSXUAKDVH SUFHI RUDEDAH
RMNKDP LIKWEHGHIYHIGE + REHY\VHN.GQ R CFA-BARHE KDQHR & RURDR 11HU , QUHHYHQAKH) LOFR LYV UHTXULHG\R SXUKDHRAMBEQ) (RMWR DQCSSOFCEGIVAINY
SXUXOQMR D&KDPHR &RQARCR [1HJWH) LFRH SHAMIKDAMZ RXESVHHN\KLG SDNV | LQDGAQ) RWKHH \MIAMERA QRAKDYHDYDLDEGH XQB/AR P HANNV SXURKDHREQI DARY/
+ RZ HYHU \WHUHFDQ EHQR DXXUDGRFHWWDAKH) LFR Z RXS EHIEGIWR RBBIQVKAK | LOGAQY , QOEAWRY WHHFDQ EHQR DAKUDFHWWD/ARH) LGFR DOGWWH* XOUDQRUZ RX@S EHCE®!
R RAEQWHFRQHQVGHHADY R FRQXP P DMD&KIQHR &RMRR |1 HUIURP \WHGQEHY XQE-UDI UHP HOWIRYHQQ) RAMBOEQ) , Q-BAEHAKDAP D LOWWHI XMUH
SIRAEMIKHEKOJHR &RNRR |1HJ 7 KHI DOUHR FRQXP P DMD&KDHR &RQURCR || HUZ RXG FROAMAMOD( YHIR ' H DOXQEHUWH) LR, QG-OMUY

2 GHR \KHHYHIMKDWFRQINMM/ D& KDIHR & RMRXQEHMH) LR, QGHMUA/VWHAVGRMROR  DTRAKEWEQMIED D R \WH* XOIQRIVDIMN 7 KMMP KDVGRNV
EHQIQMSHM XL 2 <RNQY Z KIFK MKHIRHQQ) @7 R WH) LGFR, QEHIMUBY \R U-BUBAHAD\SHAL LF TXCQMBAYHWIAS VDARQHNXHIAH L + REHYR DQCSSIFED!
VHIH/R CRM/DAVHWKDARH) LR LV BTXUHG\R P INHD&KDQIHR &RONRC |1 HUDQGWH) LGFAR HBRRR FRQAMIABKEK DRHIRD WHHLY XGRHMBIQI DARKRZ DFRAW
[QMSHNY 1 H <RNQY Z RAGLOMSHARHMP 1 HAWHMWHYRDGR * IWHARYR HWH2 EQIRUICRAKH7UAMAHP D Z DYHWHFRYHIDQAR \KH) LGFR\R P DNHD&KDQJIHR
SRR || HJIRTBZ LQJ DE&KDYHR &RQMRTY WIJIHICQY ( YHIAS HAMRNRQVIQWH) LGFR, QGHMUA/ GHRUEHEKHHQRQWHIELMIV R \KH) LGFR \KH* XOUDQRUDQG\WHU
6XEMADUHAR LOPXUDCAMRDOHRXUAS, QE-EWECHW DGR JUDQW LHYRQWHSURSHW R WH* XOUIDRUDQG WS HAMRMG6XEMADUH/P D DORP DNHP RHGLILEXOWRU
AVFRXUDIHDABN-RYHUR WH) LGFR RAH* XDUDQRU Z KHAHUI DYRIHGRURSSRHGE. WHP DRI HP HQAP HP EHURUMBRNKRTHYR \KH) LGFR DOGWH* XOUIQRU D/ CESTFCE®!

7 KHHFOQ EHQR DAKUDGFHWD/RH) LGFR DQG\KH* XOUDQBURUMHCFTXLIQY SOV Z LAKDYH\K | LAHMCDGADOARXUAHAR H I HAVD&KDQIHR & RQMRCR |1 HU 6XFK WAXURNRYY/
PD LQRHIBQRLIXP WICFH/ P DNHP RIHAL LEXORUGVARAIHOD GYHDIHGEX RAR WH) LGFR WH* XOUIDRURUDQ R WHUBXEMADUH/E, \WHUWASHRYHP DRIHP HQW
+ RZ HYHU\WH) LGRR, QGHQMUAVP D QRADH R G\RH+ RTHY SURMANRQLQ DIALRXP WHGRH/I URP \WHDGHYHDSHRWR DKUIK® GYHDIHEWDQOANRY UWRUDY] DIRQ

P DOCP DARY UAMKAMUQ) P HIHURMP [OUMBQLRNRD

7KH) LGFRZ LORAHWNXUHGWR P INHD&KDQIHR & RQMRCR |1 HIXSROWHRFAFXUWHFHR D&KDQIHR &ROMRY WIJHICQY ( YHOAL DWKLLGSDWY P INAAKHEKDQIIHR
SRR || HUQWHP DQGH DAKHWP H/DQG RKHE IVHIQFRP STOGFHZ LW \RHUATXLUAP HQIWVHWVR LOWKH) LGFR , QEHOM U CESTFCEBIVE D&KDQHR &RQARCR |1 HUP DEHE
\WH) LGFR DG SXUAKDHY DOGRAY YOIED WOGHHG DG QRAZ WAL, QXQEHNKAK &KDQIHR &RQURR 11 HU7KH) LGFR RUDWILGSOW P D P DNHD&KDPHR &ROARC [1HULQ
DOYDAHR  DOGFROBMRHEXSRY D0 &KDQIHR &ROARTY WJIHICQY ( YHQW

7KH) LR DQG\WH* XOUDQRUZ L@FRP SO Z MORHUWIXUWP HOWVR 5XB1 H - XQEHMWH( [ FKOQIHS PADQGD0  RKHVHRXUMA/ QY /DG U XOMRQAH X QEH R \WH
H WOAKFK O VDG U XIRQY DHCESIFEGILQFRIGHRANROZ LW \WHUHEXUKDHR  DQCBSIFEGIVAIVR QRM/SXUXOQAMRDE&KDJHR &RQNRCR [1HJ 7RWKHH \MIAKDAKH
SIRVMRQY/R D0 VHRXUMEV @ VRUUHI XOWRQY FRQ CRAZ LK \WHE & KDQIHR! &RQIRD SIRMMRQVR WH) LR, QGHMUA WH) LGFR DQG\KH* XOUDQRUNKDGFRP SO Z W WH
CESTFCEGVHRXUMEY O VDG UHI XOWMRQY DG \KDERWEH GH-P HG R KDYH EU-DFKHG LW REQ DARQY XQEHMH? & KDQIHR &RQIMRO SIRYMRQVR WH) LR, QG-OMUVE! YLLBH
WHIR

 WKDQRHIQ( XWR

, QWIOF REHYZ I@EHUBNXUBGWR SD. | RAKHQRAVIQHR DOGOTSD P HOVR! LQAMMIMNDQE SUGASDOLGFOGQ) SO P HOVP DEHXSRQD) WHEP SIRQR Q) \HIHVR

QR Z LOEHSD CEGILOHXR | RORUDNMMHEMR \KHIOSSIFTEBISURSHRMAKSSBP HIMBHHKUR LV XDYDMEGIVR \WH) LOFR DQGWH* XDUDQRUGHR WHLP SRUANROR

H AOQHFRQARY RURKHUALLIRP WIZFHVEH RIGWHUFRQURCRULL \WHHKUR VR BRQIHUEHQ) XVHGE! \WHWKHDP HP EHUMBIAVR WH( XURSHDQO RGHEY 8 QROWDWOYH
DERSWGWHHXUR DWHURXUWHR RUIRAKHVAMBP HWR \WDQLRNRY/E. SXETF IQAPANROV/R RUZ MMOWHLQMIDIRDOEDN Q) FRP P XQWY WHDDESD P HOVIQUASHRAAR
D0 VHIHVR QRMZ L@EHP DEHIQ8 6 GRIWXQMDKHHXUR LV DI DQDOIMEGIWRWH) LGFR DOGWH* XOUDQRURARXVHG 7 KHIP RXQASD CEGIRQDQ @MIQHKRZ LAEH
FROMWMGIORS 6 GRIDWRQWHEDIYR WHWWHDP RIBFHQ® DYDDEGIP DN AKOJHWDMIRUAKR $Q SD P HOMQUASHRAAR DO \FUHVR CRMARP DGHIQS 6 GRIWY
Z LORWRQAUPAMDQHYHINR GH DXOXQEHAHGRA/R \XFK VHUIHYRARHOSSTFCEGH) LR, QGHOMUMH



JRYHQQ WHQRAY 1 HWHAKH7 DOMAHCRAWHSD L) DIHQAKDTKDYHID WASRQUELMN | RUDD. FOBXDNRQRUFRYHMRQLQFRIHANRDZ W WHI RUIIRQ)
, QMHURLY Z L @EHVKEMAMR | RILIQH AKDQIHUMYDARSD P VR SUCASDODQGLOMIAMWDAP D KDYHLP SRUIQAVFRGRP LF DG\ FROHDXHIFHAR WP
$ CAMRQDCS P RXQNV

$ @8D P HOVP DGHE\ WH) LGFROQG\KH* XOUDQRUXQE-URUZ WK UASHRAR\RHCRM/Z L@EHP DCHI WHOQGFOIUR  DOGZ WRXWZ LKKRTEQ) RUGHBANRYI RURURD
DFRQR ) 700 XQBWWHZ MKRTQ) RUGHSAIROR KK 70 MWHQUTXULMGE, @ || 0Q GAMRQRUZ MKREQ) B D) CBSIFLEGIZ MKRAQ) DIHONVRURURD
CFFRQR Q) 70 HYIP SRFGRUBNLEGE. RURQEHKOD R \WHS QUWGE\BIAYRUD\I L DAKRIMNR RUQWWHS QUWWGE\BMY D270 -XUMGRIRG  Z (@DAIQ) WP HEHUTXUG\R
EHP DHIQUASHAR [Q SD P HQVP DEHE! \WH) LFROQG\WH* XOUDQRUXQE-URUZ W UASHPARWHQRM/ LFOQQ) SD P HOVR SUCFLSTD UHE-P SWRQSURH SXURKDHSUFH
LQMIIRUSUIP X \KHWH) LGFR DG WWH* XDUIDRUZ L@SD, \XFK DEAMRCDCEP RXQWV WHE$ GAMRECS PRXQN D/P D EHGHHWDY LORGDAKHQHAP RQNUFHYHS
LQUASHAWR \XFAK SD P HOVE, HIFK + RBHUR \WHRMAKDAYRADS 6 3HIRQ DVGHIGHGEHBZ DWUMAK Z MKRTLQ) GBOAIRQRUP SRIMRY LFOQQ) D) WK
Z MWKREQ GBAIRQRIP SRMRQLQUAGHRR DO \KFKS GRWRICS P RXQV Z LAHNXOOKHUASHRYHDP RXQMWDIZ RXGKDHEHQUFHYHGLIQUASHRWR \KFK SO P HOV
LOWHIBVHFHR \KFK Z IWKRTQ) RUGHEAIRY SIRMGHS KRZ HYHU \WDIWRS GAMRICS P RXQNZ L@EHSD CEGIZ W UASHRAR

DO 70} K/ \R\WWHH \WQAKFK 70} HY/Z RXGE QRMDHEHHDLP SRHG EXWRUWH-+ REHUR DQRM ROWHEHHLFLL RZ QHUIRUZ KRVHEHEH WWAKAK + REBHUKRG/AXAK GRM
RUDILGHDY \HAMBU EHHLADY P HP BHURKOUHKRTHUR WH-+ RTEHUL WH-+ RT-ULY DO HWEA WWASDUGHIKLS RUFRISRIDIRY RUDSHYRQKRTGQ) DSRZ HURYHUID
HABMRAMKWIEP LQMMIGE) DILGADY KRTHJ EHQ) FRMGHIHEDY

D KDYQJ DRXUMOARUIRIP HUFRQGHRANRDZ LW \KHUHBYDQAT] - XUMARNRY RKHWDQDARQGHAIRQDUMG) VRBD [URP \WHRZ GHYIKLS RUGMSRIMROR \KFK CRM
WHHQI RUAHP HOAR WKW XQEHKAK QRMRUARHUFHSR 0Q SD P HQVIQUASHRANR \WAK QR LFOQAQ) EHQ) RUKDAQ) BHRDAW HORJUWMGHR KK 7L
~XUMARNRY EHQ) RUKDAQ) HYDIHSLODWICHRUBXMGH) QKK 70 - XUMARMRQRUKDYLQ) RUKDYLQ) KOG DSHP DEHWAKBEDKP HQAQVKK 70] - XUMARNRY
RU

E EHQ RKDMNQ BHHDSHIRIDKRAQ FRP S DSDMYHI RHIQLOQYHIR HOWARP SBQ. RUDFRQARMGI RHIQFRBRIDIRQIRUB 6 | HHDOCHRP H\E
SXERHY DARERDNRQ\WDNKDY CFRXP XOMS HAQQIVRDYRGS 6 |HHDAHRP HEf - RUDSUYDMI RXQADNRQRURKHAMY H HP SWRUIDQ] DARQ

D0 + REHMDAY RANH\VRBIEHH LFDORZ GHUR WHCQRMY RUDSRWROR WHCQRMY RAWDAVDILGHDY  SDNGHIKLS RUCP IMGACEON FRP SD). BXVRID WRWH
H \MQAKDAD EHH LFLDORZ QHUZ W UASHAWR WH-+ RTEHJ DEHCH LFLDY. ROVANBLZ L\ UASHRAR \WHI LGFADY - RUDEHH LADCRZ GHURUP HP BHUR WHSDUGHIKLS RU
P MGITEON FRP SIQ Z RXGRMOHEHDHNBGE\RWHSD P HYR $ GRNRICS P RXQVKDGWHEHH LFDORZ GHU BHHLADY \HIWBURUP HP BHUBHFHYHG
AUA® WEHH IADCRUGMMEXHKDUHR WHSD P HQV

DQ 70 HVUITXUGWR EHZ MMKHBE. D SD Q) JHQVURP 0 SO P HQAR SUGASOOR RUQMBMNRQDD. QRM L1 \XFK SD P HINDREHP DEHZ WRXWKAK
Z WKRTBQ) B DABDMRHRKHUSD LQ) DIHQWV

DQ 70H \RWHH WOAKFK 700 H/Z HHLP SRHGD/DUAKOWR WHSUMQEBROR DCRAMIRUSD P HWP RMWDD G VO \WHUHBYDOQIED P HAV| LLWAP DCH
DYDAOEGH RUSD P HYARWKH-+ R H A-SWRWHH \WAKDAKH-+ REB-URUBHH LFLOCRZ GHUZ RX@SRKHEZ VHKDYHEHQHON@BG\RS GANRIIS P RQNKOG\WHRM
EHQSUAFOMGROWHOWED R KK~ @ SHIRG

DQ 70 HAKDADHSD, CEGIRAHZ MHWDQE, GHBAIRQRUZ MKRTQ) 1URP DSD P HUARQRUZ W UASH \RWHCRMY/

D) 8 6 |HHDOZ MMKREEQ W LP SRHGD/DUAKXIR WHEHH LFDORZ QHU



D  EHQ DFRRQARDGIRHIQFRERDIRQIRS 6 |HHDAGRP HVY SXUERH/UHIDMG\RWH) LGFR DQGWH* XOUIQRU

E EHQ RKDAQ EHQD®  SHIHQAMKDWKRTH) R \KH* XDIQRURMH) (FRDVGHIGGIQBHWRY K R \WHERGH RU

F  EHQ DEDNUFHYIQ) SD P HQVRQDQH WMRQR FUHAWP DCHSXWKOQAMR DEDQDI HP HOVMQMBGLQRIQWHR A FRAHR IWWICHRUB-MGHY
0Q HAGU (QKHIADGRH JUVADBY WBQUHU H FVH Z HOGK. FEBMIDIOIQY SHYRQDOBURSHW RUMP (@U7] HY

DQ 70 HY \R\WHH WK 70] H/OUHLP SRHGRUZ MKHBE. WDRQR WHIDOUAR \WH-+ RTHURUEHH LADORZ GHUR QRAMARFRP SO Z WD) FHWLFDIRD
(G-ONFDIRY LG RP DAR RURKHIUW-ERWG) BN HQV Z KHMHUUTXUBGE, WEMM WDV U XOINRQRUDEP LQMDAYHSIIANWHR D70 -XUMGRMRY D/D
SUHFREEWRQWRH HP SIRQIURP  RUBBAIRQIQ\WHIDMR GHOXANRQRUZ MKRTLQI R 70 H/LP SRHGEL WH7L -XUMARNRY LFOAQ) Z WWRWIP MIRQ D
AHWVLFDNRQWDAH-+ RTHURUEHH LADORZ GHULYVQRABMG-OAQWH7L] -XUNGRNRD  EXWOQHIK FDH RQD \RWHH \WAH-+ RGHURUEHH LADORZ GHULY GBI DD
HDJLEBIVR SURYLGH\XAK FHWLFDARQRUGRAXP HOBMRQ

DQ 70 WWDADHIP SRHGRUZ IMKHBSXWMOOMR6HAIRYY  \WRAIK R WH&RGHDVR \WHCADMR WHCSSIFIE®) LGFR, QAHMMH RUDQ [P HE-GRU
KFFHARUYHMRQWDAV VEMBQIVHT FRP SOIEG! DQ - UHIXIMRQY/SURP XODAGWHIKQEHURUID RKHUR [ LADOIQMSIABNRQ/ARHIR DQ D) UWHP HQVQMIGLQR
SXUOMRGHAIRY)  E R WH&REHD/R WHEDMR WHOSSTFIEGH) LGFR, QAHIMH RUDQ TP HYGHG RAKFFHARUYHMRQ GHAUEHG CERYH RUDQ
LQMIRYH.IP HBCDI WP HQV DQG00 HIAG@Y. WHIXMMRQRUR | LADCDE LQWMDAYHIXAIGH LP SBP HMY \WHIRMHRQ) RU

) FRPEIR R WPV WRJIK  [ERH
( [ AF-BWD\SHALLLFDID SURMGHEXQEHWYKHIAQ) *$ GAWREICS P RXQN WH) LGFR DQG\WH* XOUDQRUZ LCRAEHUANXULHG\R P DN DQ SD P HQWRUDQ 70

1 \WH) LGFR DOGWH* XOUDQRUEHFRP HIZ DHWDARH Z LOEHREQIDMGWRSD. $ GRWRICS P RXQNZ M UASHRAR DY SD P HYKQE-URUZ LW UMGHRAR \WHCRM/ \KH
) LGFR OQG\KH* XOUDQRUZ LOGHDYHAR \WH7 XMMADQGSD) LQ) DIHQABURP S SURWR\WHEDMR \WWDABD: P HOADQR! | LEHWFHUWLFDAMWEAY \WHI CRARD/S GAWNRDCS P RXQN
Z LO@EHSD CEGDQGWHIP RXQAKP DGR EHVR SO CE®! 7 KHR | LEHMFHWLFDMP XWDORVHVRIN 0Q - RKHLQ RUP DARQUHDRIE® GHHAOY \RHIEGIWHSD LQ) DIHAR
SD $ GAWRICS P RXQMR -+ RTHYRQWHUHBYDQAED P HIAEDM 7 KH7 UAMAHDQG S0 LQ) DIHINKDOEH HOMBGR UHD VRBD RQVKAK R | LEHWATFHWWLFDM D/ FRFOMYHSURR
WDKK SO P HQIVDUHGQHHADY

7 KH) LA RAWH* XOWBQRU UL WA WH DESTHEGZ WKRTGQ) DIHNZ LOP INHDQY. MKRAQ)Y DG GHEANRQ/UHNXUHGE @y DIGZ LOQUHP IVWHIXQ@IP RQAG-GAMERU
Z \KHBWR\KHUHBYDOA O DAKRUIW LQOFFREIAHZ W DSSTHEGIQY. 7 KH) LGRR DG WH* XOUDQRUZ LOXVHWHUBDRIEGIH | RWWRARIQ 70 UHFHSWIWRP HIFK 70
DAKRUINY IMGHAQ) WHSD P HOAR Q) 70 W\RG-GAEMERUZ WWKHD

7KH) LGFRDQG\WH* XDUDQRUZ LA XUV VRVKH 7 DMAH XSRQUADRIEGAZ UMK UATXHAZ LMOQDUDRIEGIWP HOWMHEMM SO P HAR 00 70 HARGHAMRU
Z \WKHBBLVP DCH FHWLHGFRSIHVR 70 UWFHSWHIGHIAQ) SDP HOAR WH) LGFRDQGWH* XDUIDRU UL QRE MAKBDEQ) XA HMWMVH I RIWAR RABIQUHFHSW UFHSWOH
RIRBEGHS RMHDRIEGIHIGHIHR SO P HOVE \KAK HQIMY

© KHHHULQWH) LR, GEHOMUARUQWKLY GAAUSWRQWKHHLY P HMRGHS LQDQ FROM VWKHSD, P HOAR TP RXQVEDHG XSROWHSUCFLSDOCP RXQWR WHCQRM/RUR
SUCASDOLQMMMRUR D0 RKHUDP RXQABD, CEGIXQEHU RUZ W WASHRAR D) R WHCQRMY \KFK P HOMRQWKDIEHGHP HERLGFOGHP HONRQR WHSD P HOWR $ GAMRI0
$ P RXQNR\KHH \WIAKDMQ\XK FRQM WS GRMRQICS P RXQVDH Z HHRUZ RXTSEHSD CEGILQUASHKHIR



7KHIERY! REQIDARQY/Z LKIYLYHDQ WP LCDIARQ GH HDDGFHRUGVAKOLHR WHCSSTFE®) LGFR, QGHOMUH D) WIQMHUB D+ RGHURUEHH LADORZ GHUR IWCRMY
DQGZ LODSSD P XBYP XEAY \ROQ \XFFHARUSHIRQR \WH) LGFR COG\KH* XOUDQRU

$ VXHEXQEHMYKHDAQ) 3$ GAWRIICS P RXQN DOGXQEHMHKHDAQ) 25 H3-P SMRQXSROD7L ( YHNV \WHWP 38 QWGE\BIM P HDQ/\KHS QIWGE\BIM/R $ P HIFD
D0 WBMWHIR DGWH' [MUFWR &ROP EID DOGWHWMWP 28 6 3HIRY P HIQVIQ SHYRQWDAY IRUS 6 |HEHIOGRRP HW SXSRAY DRLQAYIGOY KR YDA HORJ
UMGHMR \KHS QWMGE\BIM/ DFRBRIDNRD SDNGHYKLS RURKHUHQMY FU-DAG RURIDQ] HELORUXQGHAMH@Y VR \WHS QWWGE\BIM/ D) WBMWHIR ROWH' [MUFWR
&ROP EIDRUID HABMRAKWAKHLGRRP HR Z KIEK IV\XEMPAARS 6 | HEHIOGRRP H\H DARQUHIDLEBWR IWARXUH

5 H3-P SWROXSROD7] ( YHW

7KH) LFRP D BGHP WHQRMWR I UMY 1QZ KRBIEXWRAQSOIWDMVRSIRY D) WP HXSRQJIIMQ) GRADWWED QR PRMWDD G VI SURUCRIFHVRWH
+ ROHYR \WHRM/R \WHISSTFCEGIVHUHYDOGWH7 UMM Z KUK QRIVHZ L@EHLUMYRATE®! DADUHE-P SNRQSUFHHNXOOR R WHSUGASDOIP RQMAR WHQRM/EHQ)
WEHP H5 SOVOFRXHG DOGXCEAGLQMMAR EXW FOGQ) \WHEMR UBHEP SIRY 270 ( YHMB HE-P SIRY' DM COGO0S GAMRICS PRQN UL D) \WHYGHDIGZ KIFK
Z LQEHRP HOHRQWHTL ( YHXVE H3-P SIRY' DMD/DUAKOWR \WHUHEP SNRQRURKHE VH \XEMPARWHUIKWR + REHYR \KHGRM/RQWHUHBYDQABFR.G EOMR UFHYH
LOMIINGHRQWHUHBYDQAQABED P HOAEDMRAFXULIQ) RORUSURMRWHUHEHP SIRQEMDOGS GAWRICS PRQN U DD IQUASHFAKHIR LI ROWHQH WIDMRQZ KIFK
D0 [P RXQIZ RXGEHSD CEBIQUASHAWR \WHCRM/R WHCSSTFEEGIVHULY WH) LGFR LVRU EDHEXSRQODRIQROR LQE-5HE-OM] FRXQHR BFRIQ] HoVBEQ LOWH
WHBYDQWVL -XUMGRIRD Z RXGSEHUMXUGWRSD $ GRWRICS P RQNVIQUASHWR \WHCRAM/R \KHCSSTIFEG ANV DG FOQIRADYRGVKAK SO P HWREQI DIRQE, \INGQJ
UWDRIEGIP HDXUDYDOEGNRWH) LOFR DQG\KAK UHTXLLHP HADUMAY/DVDUAKOR

DQ CP HIEP HOWR RUFKDQHLQ WHOY V RUID U XOMWRQ/RUXIQIVSURP XODMSWHIKQE-U R DUHBYOQWL] - XUMARNRY Z KLIFK FKOQIHRUDP HIGP HQWY
DORXQFHGOQGEHRP HVH I HAM D\MWH, WxH' DM RU

DQ CP HIEP HOWR RUFKDQHLO DR | LAY UMKDLQM SABIRQRUCSSIFDARQR \KFK @7 V W XDNRY/RUXAQV LFOAQ) B YIWWHR DKREQ) MGIP HVWRU
REUE DFRAUYR FRP SHAQWMUMG FNRQ RUD FKDQI HLQ SXEWKHG OGP LQADAYHSITANH - Z KLFK CP HIEP HARUAKDQ) HLY DQGRXGRHG DOG EHARP HYH [ HARYHDNMAKH
MMH DM

7KH) LFRZ LOXRNILYHDQ KK GRIFHR UHG-P SWRQR WHISSIFEEGIVAIVR (RWHIMHMDD @ VSURMRWHHUMHWWEDMRQZ KIEK WH) LGFRZ RXGEHREQIDMG
RS $ GAURICS P RXQWVL DSD P HMQUASHRAAR \WHQRM/R \WHCBSTFEEGIVHIN/Z DANHDGH DOGWHREQIDIRQ\WRSD. $ GAMRIICS P RXQNP XWEHLQH | HAADAKHP H
KK QRIFHLY JLYHD 96H RUHWH) LR SXEOKHVRUGHIYHYDRIFHR UG-P SIRQIQUASHAWR D7 ( YH/S HI-P SIRY' DAMDVGAAUEHGIERYH \WH) LFROQGWH* XDUIQRU
Z LOGHIYHAR\KH7 UMMADQR | LEHWFHWLFDAMRWHH | HAAKD/ARH) LGFR FOQURADYR.GWHREQI DIRQWR SO, $ GAMRIICS P RQVE! \BNQI UDRIEGIP HDXUYDYDOEGIWR W
D06 U WNXUHG WHRSIQROR! LQE-SHIG-OM FRXQHOIGAAUEHGIERH $ Q. (RIFHR UHE-P SWRQ\KDTRKNHZ IVHEHILYHD SXUXOQMR \WHSURAHGU GAAUBHG XQEHLB?
2 SWRECE H3P SIRY” 7 KH7 UXMM-\KDQLFA-BADQG Z LOEHHIMNBGWR FRFOMYHD UHD RO \KFK DORIIQROR AR QDG VKK R | IFHWTFHWIFDMD/AK | [AHQWVGHIFHR
WHH IMMIPHDQG\DM CAIROR WHFRGWRY/SUR-GHVEAIEGIQFRDXAH  RJ CERYH D/OBSIFIEG! DUGXSRQGHIVHY R \XFK RIQRQR FRXQIHDGR | LEHY
FHWWLFDMWR\KH7 UMM \WH) LGFRZ LOEHHONBG\R JLYHQRIFHR UHE-P SIRQKHIXQG-UDGWKAK (RIFHR WHE-P SIRQZ LOEHFRFOMYHOGEQAQ) RQWH-+ REHYR WH
(RM/R WHCSSTFTEGIVHIEY

0 DR 5 HAHP SWRQ 2 ITHWWR3XUKDH 2 SHQO0 DUNHABXUFKDWHY

7KH) LGFRDQG\WH* XDIQRUDHCRANXLHG\R P DNHDQ. P OQEDRY UHE-P SWRQRMCNG) 1XQGSD P HONZ W UASHRAR \WHCRMY + RZ HYHU XQEHURHWIIQ
AP WEGFHY \WH) LGFRP D' EHUANXLHGAR R | HAR SXUKDHWHCRMYDY/GHAIEHGXQEHP?  &KDQHR &RRY WJIHIQ) ( YHON : HP D DAIQ WP HOQG! URP WP HVRWP H



SXADH@RMR I HIHVIQWHRSHOP DNNRURKHZ M LFOGQ) SXUKOQAMR FDK VHVBG\Z CEVRUGHIYDRYHY  \}EMPAR FRP SIDCFHZ LW CESOFLEGV-RXUME @Y V
+ ROEQI &RP SDQ. 6WKAMLH

(T™MQ ,F LVDKREQ AP S0 | RUWEXEMADUHY 6XEWENDW DOR ( TXQ , GF VRSHDNRQY DHFRQGAMS WURKIK IWE XEMADUHVDYG( TAQ] |, (F GHIYH/
\MEWEQMID DOIWUHYHRHY I URP W6 XEMGDUHY DQG\EWIQIND DUR IWRSHDIQ) DAHVOHRZ GGE IWEXEMGDUHY $ FREQIO ( TXQ[ ,GF LVG-BHIG-QAXSRQWH
GUNBEWROR \WHHIQQIVR IWEXEMADUHY Z KHMHIQWHIRP R GYIGHIG/ DEYDERHVRUSD P HQVRQOFFRXQAR LQMRP SO REQIDARYY \R\VHLYLFH W GHEWREQ) DIRY/
DG IWREQ) DNRQYXQEHAKHIXOIQAHR \WHQRAMY , QOEAWRY \WHFDIP VR \KH+ RTHY DHVKEMAAWR \KHSURUSD P HQNR DOICHOWY Z KRKHURUGRVRUERIRZ HSP RH
DG\ OQ SUH HUHGWRAN LQMIWNR . \XFK 5 HAMEWG 6 XEMGDUHY 7 KHIHFOQ BEHQR DAXUDFHWDADRUSURYIGQ) | RUDTSURUFDIP V \KHIHZ RX@S EHVK | LHHQADXHN DYDLME®
1P (TXQ] ,@F DEGIWEXBMGDUIRARNDN \KHFDIP VR \KH+ REHYR \KHQRM/

* XDLDQWH

7 KHQRM/DHI XD DOGXFRGURDD JXOIDM-GROIXQHXUGEDIVE (TXQ] G ( TXQ] , G VREQ DIRQYXQGHMWHI XDDQMAUDQN HXOD Z W DOR IWRMHJ
XQHRXUHG DG XQAER ACDMELOG-BAMEHW DG DHH I HAYHD VER GCDMEWR DOR WHRKMHM-AXUGLOG-BAGHWR ( TXQ[ |, GF DOGWIKAMIED \KER AQAM\RDOR WH
CEONM/R RMUBXEMADUNVR (T ,GF

(TXQ] ,QF KDAKHUWKWDMVRSIRODAIQ WP H Z MRAMHFRQHR DO + REHYR D) HIHVR GRMY VR EHVEMMMAG | RJ DQGDIKP HIWHREQIDIRYVR  \WH) LGFR
XQ@EHMHISSIFCEGVHIN/R QRAVWDAV\MHORAMBOAQ Ul LP P HADAMD DMILYLQY HIHRAR KA \KEWMANRD QR ( YHIWR ' H DXOVDOGQR HYHAZ KIFK. DI \MUCRIFHRUOB\H
R WP HRUERW Z RXGEHRP HOQ( YHOWR * H DXOWD/RFFXUWHG DG LVAROMXQ) REHAWOQD' HDXOR YHVR * HDXOWDIZ RAGEHRUGE. WK VEWMNRY  SIRNGG
WDN TXQ] @ H HPAM/DVXSSBP HABCLEHIMHIOZ KIFK MBI AR EHERXQGE, WHWMIP VR \KHOSSIFEEGIVHINVR GRM/DQG\WHIBSTFE®Y) LR, QGHIMH , QWHFDH
R \WFK DVVEVMMIRQDQGDAKP SIRQE (TXQ[ ,GF D3( TYQ] 6XEWMWANRG L WH) LOFRZ L@EHWHIHYHGR DO | XUWKHUREMI DIRQYXQGHWHDXKP HSQRMVR \WH
DSSIFCEGIVHINY DG \WHISSIFE®) LR, QGHOMM L ( TXQ] ,QF Z L@EHUHBDAHG | URP DIREM DARQYXQEHMHJ XDUDQAMH DG Z LOIOAMIG EHFRP HWHSUP DY DQG\RB
REQRUXQEHXAK QR DOGWHUHDAG) LR, QGHRXUHSIRYMRQVDG UL EDQNXSWW DQGFHMBQRMHURYHOVDH HRAMY \WH) LFREXWIRW TXQ] |, F Z LR GIHIEH
( YHOVR ' HDX®V) RAKHDYRADFHR GREWRKHMDQWHFREWRQ/LOWY SO UISK. QRMCQY LQWH) LGFR , GEHIMUAANKDTEUAYHNID( TXQ] 6XBEVIMANRYD ) RIFZ LQJ \KFK
( TXQ] 6XEVMMIRY UH HHIFHVIQWHCSSIFOERISIRGHRMY D) CESIFEGISURGHRMY\KSSBP HOADQGLOWH) LOFR, QEHIMMARWH) LGFR\KDIEHGH-P HWR IQWMOIG UH HAR
(TXQ[ ,QF Z W UASHWRWHISSIFCEGIVAIN/R QRMVRZ KIFK KK ( TXQ] 6XEVMMIROCESTHG

&HIMQ&RHIDON

7KH) LR, QGHMUHWFRQELQ [P RY RKHY WHIRTBZ LQ) FRYHIIQN

/ P ABNRQRQ@HYY 7 KH) LOFR DOGWH* XOUDQRUZ L@CRADDGZ LAGRNDAHRUSHP IWIQ R \WH5 HAMRMG6XEMADUHVR \WH* XDIQRM GUHA® RUQAWA® FUDM
LGPXU DAKP HRUSHIP IWRUNKH T HAR H IWADQ) / LHOVR D) NQGDIDQWRUXSROD). SURSHW RUDKAVR \WH* XOIQRURUDD R W5 HAMPNG 6 XEMADUH/Z KHAHURZ GHERQ
WH, WKH' DMRUDFTXUHG D\MMH, WxH' DM RUDQ. SURHHB/AWHH IR RUDAMLIQRURKHZ MHFRQH D WKV UHFHYHLGARP HRUSUR LIWWHH URP XQBW/

LOWHFDHR / LH/VHRXUQ) 6XER BCDME, QG-BMEHN WHQRM/RUH I XOIQAHMHXUGE D/ HYRQVKFK SURSHWW DAHVRUSURFH-BAKDAMVVHIRUQSURIN \R
KK/ IHY/ DQG

LQDTRKHJFDAY \KHCRMY DIHHDXOD DOGUDIED VHRXUWHG H A-BWRU

D/ LHY/H MY DVR \KH, WKH'  DMVR\WHH \WADQGLOWHP DQCHNKRK / LHQYDHIQH T HANRQWKH, WxH' DM



E / LHOAHPXUQ) \WH2 EQIDMRQY/R \KH) LFR DOGWH* XOUIQRUDQG\WH2 EQIDIMRQ/R \KH5 HAMPAG6XEMADUH/R \KH* XOUDQRUXQEHUI KHEIHICROW
SHIP WG XQEHMH) LR, QGHOMUAR EHHOMIGLQRE\ \WH) LGFR DOG\WWH* XOUDQRUDQGWHS HAMRMG 6 XEMADUHVR WH* XOUIDRU

F o/ HQ/MHRXUQ) \WHCRAVRARH* XODQRLVIXOIOMKHIR

G/ IHWIQID/RUR \KH) LGFROQG\WH* XOUIQRURLD: KR 2 Z GHE5 HAMAMG6XEMANY R WH* XDIQRURQDAHVR DO 5 HAURMS6XEMGADY R \WH* XOUDQRU
DG

H  3HPLMWWG/ IHY

© AW UASHRAAR DD / HOVHRXUGY , QG-RMEHAKDAZ DY SHIP RGVR VHRXUHVKAK , QGHEMECHN DARHWP HR \WHIGPXUHIFHR \XAK , QG-BMEHN \KFK / LHQ\WKDODOR EH
SHP MKG\RVHXUHDQ |, GRUDHES P RXQIR \KAK , QBHBMICHY 7KHE , RUDHES P RXQIVR D0, QA-EWECHWAKDTP HIQOQ LGFUDHLQWHIP RXQAR \KAK , QB-BMIHNIQ
FROQHANRQZ W D0 CFRUOCR LQAMAZ KHRHUSD, CEGILQFDK RUQNGE DFRANRQRULP RMY DIRQR  RUILCBOMMXHAVFRXQMP SXAGLOMMKHSD P HOAR LQMBKOWH
IRP R DEAWRI0 QE-EWMEIHNZ K \KHVEP HWP VROWHSD P HOAR QYIGHIB/RY' LVIXDT IHG& CEANCB\RAN LOWHI RP R DEAMRIDOKDMVR \RHVCP HFOW DOGLGRHDHY
LOWHIP RQMR , QE-BAEHARAMEQAQ) \RBID D/DUAXOR | ORXDIRYLOWHH AOQIHUDMR FXUHZAHYRAGRUDAH/LQWH YOOHR . SURSHMW VXU , QG-BMIHN

/ [P ABNRQRQBDBIDQG HOHEDAN7UDQLRNRYY 7 KH) LOFR DOGWH* XOUIDRUZ LOXRADQG Z LOQRVGHP WD 5 HAMPAMGEXEMANY W HOMIQR DD 600/006/ HOHEFN
7 IRIRDZ W ASHRAR D). SURSHW RUDKHVXQBIWW

\KHG6DMHIDQG/ HOVHEDAN 7 IDQERNRQLVARBD Z WK\KH) LR WH* XDDRRURUDS HANRMG6XEMADY

WHODHLYI RUDSHIRGQRAQH AHWR P RQKY RUZKIFK P Dl EHWP LQDMGEY HWH2 ERJRURUDQ R LIW6XEMADUH/Z MMODSHIRGR QRAP RIHWWID
P RQMY

WH) LGFR DG \KH* XOUDQRUZ RX@S EHCEGIVR LGRXU, QA-BMIHNMAVHRXUGE. DY LHQZ LW UASHAWR\KAK 6 DB1DQG/ HOHEDAN 7 UDQUOAMRQ Z WKRXWATXDID DOG UDEE®D

VHRXUQY WHCQRMY SXMXOQARWWHVEFRQGHO® HDMG LM R \KH?/ [P MBNRQRQTHYY \MEVFRIRQGHAUEHSGIERYH RMHUWDDIQUHIDFHROFDAH R WH
GHIQWROR 33HP WG/ IHY RU

\WH) LR WH* XOUDQRURMAEK 5 HIMPMG6XEMADY ZIWIQ @ VOWMHVOBIR R SURSHWW LQFRQHANRQZ W \XFK 6 DB DG/ HOVHEDAN 7 UDQURNRQLY
FRP SBIMG C8STHYDQIP RQAANDOR\KHCHABRAHHO/R \WHVDBIR XA SURSHW R L \WHUHG-P SWROR (R RNHU, QG-BM3IHWVR \WH) LR UDONQ) RQDSDUW
Z MW WHQRM/LQUIKWR SD P HOARU, QGG-BWEHA/R WH) LR \WWH* XDUBQRURUDS HARNMG 6 XEMADY RU L \WWHSXUKDHR RKHUSURSHW SIRVIG-GWDMOQ@KR

CESOLQ) VXK 0P RXQARWHUANHP HOAR 3DUL3DARX , QGHBMIHW WH) LFRP D GHIDYHUJCRMVAR WH 7 UXWMH | RUFDRHTDNRY \VXRK CRMVAR EHFUHA WS DAKHFRW
\WHIHR \R\WH) LIGFRR

&RORIEDNRY PHIHJDQG\DBIR DAV 1 HWHWH) LGFR QRAKH* XOUDQRUZ LOLQDMQIGIMIQLRNRQRM-UH/R UHDMEWIQLANRYY FRORICDMRUP HIHZ W RUQR
D0 3HYRY RUHIDDALIQ DM HJ BDH AR RURKHZ VHAVSRHR  RUFDAHRUSHIP WD 5 HIMRRGEXEMANY R \KH* XOUDQRMRVHID DALIQ WM HJ BDH FRQM
RURKHZ DMHAVGRHR  DORAKEWEQAI DOR WH) [GFRRAH* XDIQRUVDAHN GHMIP LGHERODARQRIEDAGEDLYI ROWH* XOUIQRUDQG\KH* XDUIQRALYS HAMRAMS
6XEMADUH/ Z KHKHUDYDQHUWB Y ROVKEWEQNID DvDQHIMHN VR DD 3HIRQXQBW

LQWHFDHR WH) LFR \WH) LGFR VKDEIEHWH\KLYLYLQ) RUFRQIOMG) 3HYRQ RAKH3HIRY LI RMHAKDQWH) LGFR |RP HGE KK FRORIEDIRQRUQR Z KIFK WH
) IGFRLYP HIHGRAKH3HYRQZ KIFK DFTAUA/E, VDB DAIGP HIMDOU HJ GDH FRQYH DIFHRURKNHUGMSRMROWH SURSHWA/ DG DAHIVR \KH) LFR\XEWIRMED
DVOQHQMHN \KH®  WKHUBXYIYIQY ( QW $  \KDTEHDQHQMV RUDQ] HE00G YDIGD H MY XQGHMWHOZ VR \WHS QUMGE\BAVRUDD. 6\BMWHIR ROWH

" IMMFWR &ROP EID DQG % \KDTH SO DAXP H B\ VXSSP HABOLGEHIMAH LQIRP \DIMCRRY \RWH7 UMM H HPARG DG GHIYHIHG R WH7 DM \WHOH
DOGSXQRMICED P HOAR WHSUCAISOOR DOGSUP P L D) LOMMMRQDOR WH



(RM/DQGWHSHURP DIFHR HYHY FRYHIOAR HIFK UASHRIHVAIAVR . QR DG CESOFCE®Y) LR, QGHMHRQWHSOWR WH) LFRVR EHSHURIP HGRURBVHYHG

LQWHFDHR WH* XOUDQRU WH* XOUDQRUMKOTEHWHVXUYLYLQ) RUFRQIMAQ) 3HIRQ RUWH3HYIRY Ll RMHDQWH* XOUQRU IRP HGE! \KFK FRORIEDIRQRUQR
Z KIFK \WH* XOUDQRULYP HIHGROWHSHYRQZ KLFAK CFTXLAVE \OB! DALIQP HOMADQU HJ BDH FROH DFHRURKHUGSRMRQWH SURSHWY DG DAHVR WH

* XDIDQRUDQGR WH* XDUDQRUIVS MMM 6 XEMGDUHVAKEWEMID D/DQHMBW WH* XOIQRUBXYIVQ) ( QMY $  \KDTEHDQHIMY RJDQ] H300G YOIED

H MY XQGHWH@OZ VR \WHS QUMGE\BAVRUDD 6VBMWHIR ROWH' IMMRWR &ROP ELD DQG % \KOTH SO DXKP H B\ \XSSBP HQBOQGE-OMH [QIRP

DR DAY VRWH7 UMMH H HOAMS DG GHIYHIG R WH 7 OMAMH WHSHIRIP DOFHR \WHJIXOUDQMHDQGHYHY FRYHIDQAR HIFK UASHRMHVHIRYR QRAVDQG
DSSIFCE®!) LR, QHOMMHROWHSDWR \WH* XDUDQRUR EHSHIRP HSRURBHYHG

LP P HADMD EH RUHDQGLP P HADMD DAMUILYLQY H | HAAR \XAK \MDQUCANRQ DG WHDWAP SWROFRQM SDIMGE! FIH % DOGFDXH % DERYH QR' HDXOWRU
( YHIR ' H DOYKDTOKDYHRAXUWHG RUEHFRQMXQ)  DOG

WH) LGFR RUKH) LGFREXUYYLGY ( QINV DOGWH* XCLIQRU RARH* XDUDQRUBXIYYLQY ( QY \KDTKDYHGHIYHI-GVR WH 7 DAMAHIC, R | LFHYWFHWIFDMOQGOQRIQRY
R FRXQUHO HIFK WY \WDAKAK FRORICDARY P HJHJ VOB DALIGP HIMADO HU BDH FRQYH DFHRURKHUGMSRIMRQDGG LI DVKSSEP HOBOQEHMHLY WG
LOFRQGHANRQZ LK XK WWDQUTRNRQ KA \KSSBP HMBOLQGHMUHFRP STHYZ W \WHCESIFCEGISIRVIMRQVR \WHCBSTIFCE®!) LGFR , GEHMUH DG \WDATOFRGEWR)Y
SUHFHEHQNQWHCBSTFLE®!) LR, GEHIMUHUHADAY) \R\KFK WIQLRNRQKDYHEH-O\DIM LHG

) RUSKERAVR WHIRMRQ) WHWIQIHJ B\ BDH DALIGP HOMDBIRURKHE M LQDMQIGIMBQLAIRORMINVR WIQLAIRYY R DORMEWEQMXD DIR \KH
SURSHWH/RUDXHVR RHRUP RUH5 HAMPAG6XEMADUH/R \WH* XDUDQRU [QDMQIGIRUDVHINVR UHDMEWEQLRMRYY Z KIFK SURSHWA/DOGDAHV L KHISE, \WH* XDUDQRU
LQAMIGR \KFK 5 ARG 6 XEMADUHY Z RXGSFROAMMAM DR NEWEQND DUR \WHSURSHWAYDEDAHVR \WH* XDUIQRURQDFRQRIEDAGEDL \KOTEHGHP H3\R EHWH
DO HUR DORMNVKEVIQIDIM DOR \WHSURSHWAYDQGDAHVR WH* XDUDQRU

1 REMMEQEQ) WHIRWRQ) FONHY DG BAVWXEWPARWHSIRMMRIQFDXH $ DGFIXMH $  WH) LFRDQGWH* XOUIQRUP D PHJHZ M D DQ R WH
* XDUDRYY: KRD 2 Z (H35 HIRMG6XEMADUHY E LOWHFDHR WH) LGFR WH* XDORURU F DQ$ [ LADMWWDAYD3HIRQWDMDYCR P DMIDCDAHNVRUCCEL O DG
Z KIFK Z D/RUDQ] HE\RBOD [RAHSXERHR BRG] LQ) \WH) LGFR RAWH* XOLIQRULQ DERAHUMUMNGRNRD

( OFK) LR, GEHMHSIRYIGWDXSROI). FRORIEDIRY FRP ELCDIRQRUP HIHURUDQ WY HUR DORNXEWEMID DOR \WHDMVR \WH) LGFR RUKH* XOUDQRULO
CFFREDGAHZ W KHI RUIRQ 1QZ KIFK WH) LFRRARH* XDUDQRULY GRAKHFRQIMXQI 3HYIRQ WH\KFFHARUSHYIRQIRP HEE \KAK FRORICDIRQRUQR Z KIEK \WH) LGFRRU
WH* XOUDQRULYP HIHGRAR Z KIFK VKAK FRQYH DFH GDHRUMBQM HLYP DEH\KDIDXFFH-GWR. DG EHVKEMMMAGI RUDQGP D H HAVHHYHY WKWIQGSRZ HUR \KH) LR
DOGWH* XDUDQRUXQGHNHCESIFCE®H) LR , QEHOMUH DG \WHCESTFLEGIVALIVR QRMV/Z WARHVEP HH I HRADYLL KA \KONLYLQ) HMMY KOG EHHQ P H5 DVAKFK DG DD
ILCDADOQ RP DIRQDGUSRWUHTXULGE \WH) LR, QGHMAKDTEHSIRVIGHGE. D51 RUVKEK \KUYLYLQ) HQMY

) RAWHDYRADGFHR GREWM RIBZ Q) DQ( TAQ] 6XEVMMNRD \KL FRYHIDQNKDTH-DHWR CESO R \KH) LR 1 RKLQI LOWLY FRYHDQAKDTBUHYHAKH* XOUDQRUIGRP
FRQMXP P DY DQ( TXQ] 6XEWMANRORUSUHYHOAH* XOUDQRURUDD 5 HAURMS6XEMADY 1URP FRQMP P DI WH* XDUIQRUS ROMYRD

SHERIVE+RTHY © KHKMHURUICRARH XDIQRUV\EMAMR\WHUERYY BITXUWP HOVR 6HAMRD  RU G R \KH( [ FKDQIHS PARH* XDUDQRUP XWBLRYLGHWH
7UMAHDOG XSRQUADHAMRDY + ROHUR WHCQRMWZ MMQILWHD  9%6MGHY D VOWUILAY RUQWHHYHIARKAK LOQ) VUG Z MOIIWWHD  96MGHW' D
D\MMHHIGR WHWP HSHIRG/ASHAL LHGLOWRHWHRANRD/Z LW



DOONONMSD DQG 0000 LAGADAQ RP DIRQWDZ RXGEHUTXU-GWR EHFRQEIGHGLODILAQ) Z IWWHGE( & RQ) RPY 4 DG . Ul \WH* XOUDQRUZ HHUTXUG
RILBIVKAK IRP V LGFOGQ) D0 DIHP HW' WAXAMRQDCGS MOMYR ) LOOGADR RGAWRQDIGES HAOWVR 2 SHDIRY/ DQG Z W UHGHRAMR WH OO0 LQOGADD
DA HOVR® DUERWKHIROE WH* XOUIQRU FHWLHGLQE-BHIG-ONFFRXQEQV DG

DOPXAUHABBRW\WWDZ RX@G EHHMXUWGWR EHILGGZ W WH6E( & RQ) RP . LI \WH* XDBQRUZ HHUHNXUUHG R LAHIVKAK BHBRW
SIRMG-GWDMHI RHIRQ) GHDYHY UHPXUWHP HOV\VKDQEHGHP HG\DIW LHG L WHIRHIRQ) P DMIDY DHDYDMEGIRQWHGE( &V( ' * $5 W WM RURQWH* XDV Z HEVVM
Z \KLOQ\WHCBSTHE®I WP HSHIRG

, QOEAMRY Z KHMHURUGRATXUBGE. WHE( & \WH* XDUDQRUZ LODL WH6( & Z LQIFF-BAKHILAY 1LBIDFRS. R DOR \WHIQ RIP DIRQ DG USRWUH HIHGWR IQFDXAY
DG ZIWWHG( & | RUSXEQF DYD.MEMN Z MQWHWP HSHIRGASHAIHELQWHG( &V IXGV DG UHIXOMRY/ , QDBAMRY \KH* XOUIQRUZ LOP DNHWHLQ RP DIRQDG
UHSRWDYDLOEGIVR VHRXUMAY DDO WV DQG SURSHRMYHLOYHXRLY XSRQUATXHN, | \H* XDUIQRUKDGDQ 8 QUANURMS6XEMADUH/GAUQ) WHUHDYDQNBHIRG \WH* XDUIQRUZ L@
DOR SURMGHVR WH7 DMAHDOG XSRQUANDHAMR DD + REHUR \WHCRAV LQ RIP DNRQVX | LR DAHIEQWHI LA DOFRQBUMRQDOG UAKOVR RSHIDIRQ/R \KH* XOUDQRU

DOGLWS5 HIMPAG 6 XEMADUH/ H FXQAQ) [QDIUASHRNMKHSE QUAAMRMG 6 XEMADUH/

1 REMWENEQ) DO WLQ) VR\WHFROAY KHHO \WH) LGFR DQG\WH* XDUDQRUZ LORAEHGHHP HEWR KDYHI BG\R FRP SO Z MWD R IWRED) DARQVKHIKQE-UIRU
SXERH/R FIDAH  XQGHF2 (YHOVR ' HDXOVXQMD GO VONMAHEIMOD UHBRWKHIXQEHULY GAHVR EHGHDYHIHG VR WH7 DOMAH

&RP SCDQAH& HOANLFDM

) RUDV(RQ) DVDQ G-EWHPXUME/R DVHIHVDHRANBGEQ) \KH) LOFR DOGWH* XOUIQRUP XWEHIYHAMRWH7OMAH Z WO QD VO \MAMHHIGR HIFK | VDO, HIU DD
2 11 IFHWMI& HWIFDMWEMY \WDADUYLEZ. R \RHIRMMWAVR WH) LGFR DQG\KH* XOUDQRUDGGWHGE XBEMADUHAKEMADUHR \WH) LGFR DOGWH* XDUIDRUGAU) WHSUHRHAQ)
1VADO, HOUKDVEHHQP DCHXQEHMWHKSHYIMROR WHVIQQ RILFHUR WH) LFROQG\WH* XDUDQRUZ W DYLEZ \RGHMP LQQ) Z KHKHUHIFK KDVN-BWRBVHYHS SHURWP HG
DG XOBGIWREQIDIRY/XQEHMH %D, QGHOMUH 7KHMIQQ) 2 11LFHYP XWWEHWA WDARWHERWMR \WHUNGRZ GGIH HIFK HQMY KD/N-BARBVHYHG SHIRWP HGOUG
IXOEBGHIK DQGHYHY FRAHDQVRQEGHGIOWH  %DH, QEHIXUHDQG LY QRAQ GH DXANOWHSHIRP DRHRURBHYDFHR 0Q R IWAMP V SIRVIMRQY DG ARBUMRYY RU
U D' HD@RY YHMR ' HDXOKD/RIPUWHG GAFUEHDDXK' HDXOWVRY YHOVR * HDXOR Z KIFKWH P D KDYHNGRZ GGIHDGGZ KDATRIRQWH) LFR DQG\RH* XOUDQRU
DUHVEN.GQY RUSURSRVHVRENHZ AW UAGHRAIHAR

7 KH7 UXMAWH

( OFK) LR, QEHIMHSURVGAWDAH AF-SWAUQ) \WHFRQMOIFHR DQ( YHIAR * H DXOMKH7 UMMHZ LOSHIRP RID \KFK G DY/ DUHVSHALLFDED VHAVRIK LOVKEK
LQE-QMH ' XUQ) WHH IMMIFHR DQ( YHONR ' H DXOWKNH7 UAMAHZ LAH HAVHVKRK WKWDQGSRZ HY YHAMG QIR \WHCSSTFCE®) LR, GEHMH DOGXVHWWHIP HGHIWH

R FOHDQGWN@IQIWH HRVHDYDSXGHMBHIRQZ RXTH HIFVHRUXVHXQEHAMHFLURXP WIGFHVIQWHFRQGAWR KIVRZ QO LY/

7KH) LR , QEHYMUA/DOGWHSURYIMROV/R . WH7 UXAWYQEHMUHS FWFRQIEIQFHIBQ@P MIMRQ/ROWHULIKWR \KH7 DAMAH \KRXGS WEHRP HDFUHA\RUR \WH) LOFRRAH
* XOUIQRU R RAEIQSD P HOVR FOIP VIQRHYBQFDAHYRAR BT HRQAHMIQSURSHWW BFHYHGIQUASHRAAR D0 \KFK FOIP D/AVHRXUMY RURKNHE [VH 6 XEMPAR\KH7 UMV
, QE-OMUHS PAKH7 DOAHZ LOEHSHP IWHG\R HY DI HLQRKM-UMBQLRAIRYY SURVIGHGWDA WH7 OAMAHIFTXUA/O). FRQ QRN LOMIMADY GARUEHGLOWH 7 AW QE-MUHS FW
WP XWAHIP [CDMVKAK FRQ QRARUBALIQ

%R ( QM 6\ P DQG) RP R 1 RMY

7 KHQRMWZ LOEHIMWKHGLQWHIRP R RHRUP RIHIGEDOHRXUMWY LQGH LQUWYH X WIMKMBGIRP Z MRWQMBIRXSRYY HFKR Z KIFK Z HHHMRDVD3 JGED
VHRAUW (R WK JGEDOHRAUWY Z LOEHG-BRIWSZ LW



\WHE&RP PRQ' HSRMWY DG UWHIMMHGLQWH@P HR WH&RP P RQ' HSRMIY RUWQRP LQHH : HZ LOQRNARXH FHIWLFDMG VHRXUMH R\ RX T ROMHCQRM\ RX SXURKDH
H A-BWQWHTP WS HURXP WY GRARUIBHG BHBZ

%HH LADO.QMAAVIQWKHI GEDOHRXUMIY Z LOEHUHSUAHOMS DOGWBQWHYR KA EHH LADOQMMWZ LAEHH | HAMS WURKIK CFFRXQVR | LCDCRDCLQMBANRDYCANY R
EHKOD R BHH LADORZ GHY DY GUHAWRULGEUHAWSDMASTONVIQ& GDVAWEP RU( XURFBDU, QMHURLYP D KRT EHH LADOQMAWIQCRM/GUHA® WURKIK &GOUWP RU
( XURFBDU L \WWH  DUHSTIMASDQVIOVKEK X WPV RUQELHA® \MURKIK RUOQ] DARQAKDADUH SOMASTQNMLQVKAK M MW V 7 KHOGAMNVR &GOUNBP IV $YHOH-)
. HGG / I Y HPERAJ / X HPERXU DOG\WHDCAHWR ( XURFBDULY  YRXGYDGGK 5 R.$ GHWY, YXHY %HOLP

%HH LADO.QMAVIQWKHI GEDOHRXUMIY Z LOEHWKRZ QRQ DGR HYR BHH LADOQMMVIQWHI GEDOHRXUMEY Z L@EHP DEHRQD WURKIK WHFRG/P DORICGHSE
&GP R XURFBOUDQG\WHUSOMASDON : KHQ\ RX SXUKDHCGRMAKMIRKIK \WHE& GOINIP RU( XURFBDUN WPV WHSXUFKDHYP XWAEHP DEHE. RAMURXIK DALHRAARU
(QAUHFVSDIMASIQAQWHE GDVANTP RU( XURFGDUM VP DAKHFDHP D EH 7 KHSDWASTOAZ L@UAHYHFUHAWRMHGRMAKDA RX SXKDHRQE GISMHP VRU
( XURFBDYVUFR B/ D5 XSRQIWUHFHSWR \KAK FUHAW, RX Z L@EHARP HWHEHH LADCRZ GHUR \WRHQRM/ < RXURZ GHIKLS LOMIANZ LOEHUHR GHERID RQWHUFRB/R
WHAUHPARULQAUASDMASDQAQ & GOINHP RU( XURFBDU D/WHFDHP D EH WURKIK Z KLFK \ RX SXUADH\KHGRMY DG QRARDE GDVANEP VR XURFBOUVUHR G/ 1 HWHU
&GP QRI XURFBLU DAKHFDHP D EH Z L@KDYHDQ) NGRZ BEIHR \ RAUEHH LADORZ GHYIKLS R WHCRAY &GOUNUHP VR XURFGOIV R B/Z LOKRZ RID \WH
LGV R \WHGUHREDMA SOV DOGWHEP RXQAR \WHCRM/KHBE, RARURXI K \WRHGAUHRSOMASDQNV <RX Z LOGRASFHYHDZ UMHDFRQLLP DARQR \ RUSXUKDHRMIBIRU
D0 SHIRGF CAFRXQMBAP HOMAUHA® | URP & GOUNBP R XURFBIU < RX \KRXTS LOXMIG BFHYHWRHGRAXP HOVI URP \WHQLHAWRULQALHAVEDMASIONQ & GIMHP RU
( XURFBDUMUIRXIK Z KLFK \ RX SXURKDHWWHCRAV $ VD UAXOWAH GUHPARULQEUHRASDA SDQIV DUH UAVSROUE®H RUNHHELQ) CARXUDMDFFRXQAR WHKRGQIVR WHURXWRP HY
7KHSD Q) DIHZ @Y WHSD P HOVROWHCRMARWHERP P RO HFERMIY DAKH+ RTHUR WHJIGEDDHRXUMEY 7 KH7 UMM WHSD LQ) DIHQWIIGZ HZ LADWDAH
&RPPRY' HSRMIY RUDQ \MFFHARUGRP LGHHRWHERP P RQ' HERIMIY DVWHRZ GHUR \WHIGEDOHRXUMAY | RUDTEXSRAY $ FFRAQI® \WH7 UMM \WHSD LQ) DIHOADQG
Z HZ L@KDYHR AUPAHSRUELOI RUCCEMV VR SD. TP RXQNVGHZ 1\ UASHAAR \KHI GEDOHRXUMAR\ RX RUDQ. RKHUEHH LADORZ GHYLQWHJIGEDDHRXUMEY $ Q
UHE-P SIRQRURKHUCRIFAHYZ 1\ UASHRAR\WHCRM/Z LOEHVHR. XVALHA® \R&GOUMHP RU( XURFBDU Z KIFK Z LMLOWD LG RP \WHAUWHRSDMASION ROKHIGELHW
SDMASION  Z KIFK Z LaOKHQ FRQIEFW RX DVDEHH LADOF R DOQCFFRENGFHZ W WHWXGVR & GDINHP R XURFBDU DMWHFDHP D EH DO WHLQMIDCBIRHXU/R
WHGUHRVSDMA SDQVRMHLQEUHFEDMASTOMMIRKIK Z KUK\ RX KRG\ RXUEHH LADOQMMNQWHCRM/ ( XURFBOUDQG&GOMP Z LORHAVED P HOMRWHFDK
DFARXQVR ( XURFBDUSOMASDQNVRUE GDUANEP FXRP HY/LQCFFR EDGRHZ LW \KHUHBYDQINK WP T/ KBV DG SURFHBAUY \RWHH \WOABFHYHGE. IWG-BRMIY ( XURFBDU
DOG&GOMNHP KDYHHWEEDKHEWHUSURAHBUA/IQR GHAR | CAOBMWIQ/HYR \WHCRM/CP RY SOMASDIQVR ( XURFBOUDQG& GNP + RZ HHUWH DUHXQE-UR
REQIDMRQWR SHIRP RUFRQMHWR SHIRP WRHSURAHBUY DQGWH P D QVARQIXH RUAKDQI HWRHSURFHSXUA/DATQ. WP H 7 KHU MG+ RTHUR \WHCQRAYZ LOEHD
@RPIGHR WHERPPRY' HSRMIY

60P H' D 6HMBP HOADQG 3D\ P HQW

7 KHXQGHZ UMY/ Z LTP DNHVHINBP HQVRMHCRAVLQLP P HADMD DYDME®I XQB/ 7KH) LGFRZ L@P CNHDDED P HOVR SUCASIIDQGLOMMMQUASHRAAR \RHQRM/LQ
LP P HADMD DYDDEGIXQB/ , WA/ LQMGHG\WDARM/Z LAEHFHEWG\R\WHVHRXUMAY ARG CFFRXQVR &GDUANHP DOG( XURFGDUH RTHYRQWHVAMBP HMAEDMRQD
GHIYHY DIDQWED P HQWDLY 1 RHR WHCQRM/P D EHKHB\MRIK CRWDEH/R \WHCRAM/Z LOEH\HMBGWURIK DOGQRSD P HOVZ LW UASHRAAR WHCQRAMY/Z LEHP OCH

WURAIK 7KH' FBRIRY 7UAWERP SDQ LOWHS QWGE\BIMVR $ P HIFD : HH SHRARDAHROE WDAQ) LOFHWIFDMG\HRXUMEY L D) Z LODOR EHVHVBGLOLP P HADMD
DYDLOE® XQB/ 1 R DAXUIDFHFIQEHILYHODARWHHI HAML 0Q R \VHABP HQAQLP P HADMY DYD.OEG! XQB/ROWDAQ) DRI LOWHCRM/

( YHOVR ' HDXQV
7KHIRGRZ 1Y HYHQVDHGH LQHGLQHIRK)) LR, QGHMUHDY/3 ( YHOVR * H DXV



\KHIDOUWHWR D LQMIAXNRQDY (RM/R WH DESTHEGIVHIHY Z KHQWHVEP HEHRP HVGAHDQG SD. CEGIDGWHGH DXAOVRQMXH/ IRIDSHIRGR AV

WHIDOUHVR SD. WHSUGASOORQD). RMVR \KHIBSTFEEGIVHIHY Z KHOVKAK SUCF.SDOEHRP HYGXHDQGSD CEG! DAP DXUMY XSRQUAGP SIRQRURKHE
LFOGQ) WHI DOUHVR P DNHDSD, P HAR SXURKDHWH CRIMAMGHIHG SXAUKOQMR DEKDHR &RURD 11 HJ RQWHEM\SHA LHG | RUVKEK SD P HQNQWKH
DSSIFCEGIR | HAR SXUKDH

DGH DXOVMQWHREVHYDEFHRUSHIRP DFHR 0 RKHUFRYHIDQARUD) UHHP HWFRQEEGHG LQ\WHCESIATE®Y) LR , QBHQMUHZ KIFK GH DXOVRQMXH/ | RUDSHIRGR
@ VOWWH) LGFR DOG\WH* XOUDQRUUBHFHYHZ UMK CQRIFH\SHALL LQ) \KHGH DXOVDQGG-P DA.Q) WDKK GH DXOEHUP HAHS 1URP \WH7 DARHRARH+ REHYR
DABDW R WHRXMBQEQ SUCHSOIIP RQAR WHQRM/R \WHISSTFCEGNVHINY H F-BWQWHFDHR DGH DX WK UASHRAR \WHS & RORICDIRY P HJIHIDQG\OB!
R DWVHV FRYHIDQAVZ KIFK Z LOFRQAUMAMDQ( YHMR * H DXOZ W VKFK QRIFHUTXLP HONBXVZ KRANKFK SDXDIHR WP HUATXULP HOW

WHIDOUHR SO DVLQECP DMWY JIYLQ) HIHRAR D) CBSTFCEGIIUFHSHIRG/DGI) H WRIRQAMHIR  \MHWEIAG SUGASDOIP RQWR [, (G-EMIHVR WH
) LR WH* XDUIDRURUID 5 HAMPAGEXEMADY R \WH* XDUDQRU RAHIFFHBUDAROR \WHI LCDONBMGP DXMUMY R DD \WKAK, QG-BMEHN Z KLFK CFFHBLDIRQLY RV
WAQEG DOX@GRURKHZ MHPUGZ MG A VR UFHSMB \WH) LR \WH* XOUDQRURUNKK 5 HIURMG6XEMADY R GRIFHR DO \XFK DFFHBLDIRY LI \KH
DJJU-I DMSUCASIIIP RQAR \KAK , QE-BMECHN \RIHKHUZ LW \KHSUKFLSDCTP RQAR 0D REHAKRK , GG-BEWEHWLQGH DOVRUI DOUHR SO, SUGR.SDCDNLCID
NDMGP DXUMY RUZ KUEK KDVEHHQ\R CFFHBLDAG LQHIFK FDHZ WK UAGHPARZ KIFK\WH D SHIRGGARUEHECERYHKDVSDIMHG  HNXOWY P LARQRUP RIHDV
o WPH

AHABIQHYHOVR EDQNXSWW D HAY WH) LGFR WH* XDUIQRURUD). R WO DMIDOSXEMGDUHY RJ

\WH* XOUDQRLIVJ XOUDQAMHFHDAAR EHLQ | X RIHDQGH | HFAWRMHANDQLO CFFREDGFHZ W WHWMIP VR \WHOSSIFCE®Y) LR, QEHIMUH ROWH* XDUDQRUGHIH/RU
QD LLP VIQZ UMY IWREDI DARQVXQEHUWIXOUIQMHR WHCSSOFCEGIVAUN/R QRAY RKHAKDOLQCFFRUEIFHZ W \KHWP VWHIR RUXSRQUABDHR LWJIXOLIQM
R \WHOSSIFCEGIHINVR QRMVIQIFFREIFHZ [\ \WHCSSTFCERY) LR, QEHIMUA

1 DO( YHOAR ' HDXOVRAHMWDODD( YHOR * HDOVSAILHGIQRDAH  CERYHZ WK UAS-RAR\WH) LGFR RUWH? XOLDQRU \KDORAAXUDQG EHFRQMXQ) Z W UASHRAR
DVHIHR QRM/ \KH7 WMMHRMH+ RTHYR DABDAV  LQSUGASOIP RQIR RAMBEQ) QRAWVR WK \VHINVP D GFROUHWHSUGASICR DG 0FRUHG LQMAMRQDDKH
RMR KK VHIHAR EHGHDGSD [CEGIE. QRIAHLQZ UMY \R\KH) LGFR DOGWWH* XOUDQRUDQGWH 7 OARHVGHALL LQ) \WHUASHRIYH( YHOAR ' H DXONDQG\RDAAL D3 CRIFH
R CARHBLDARY DQG\WH\CP H\KDQEHFRP HLP P HADAMY GHDQGSD [EG!

1 DQ( YHOR ' HDOVSHRILHGIQRIXAH  CERYHZ W UASHRAR\KH) LGFR RUWH* XDUDQRURFPXY DQGLY ARG Z W URSHRAR DVFIHVR GRM/ \WHDDOXGEOG
SWHSIR OGSUHPLP Ul 0) DQGOFRXHE DG XGENGIQMANRDTR \WHRANBEQ) GRMVR KA \HIH/\KDLS\R | AR EHFRP HOQGEHLP P HADMY GHDGSD CEGH
ZIWNRAQ G-ROWDIRORURNHUCFAARQWHSDLWR \WWH7 AAHRUDQ + RTHJ

( OK) LR, GEHIMHSIRVIGVWDADAID. \WP HO\MIDG-FOUDAROR CFRHBLDARQZ LW UHSHRR \WWHCSSTFCEBIVAIN/R QRAVDYGAFUEHGLQWHSUHFHAQ) SOUDIUISKY WH
+ REHYR DP DVRUMW LOSUGASICEP RXQAR \KAK QRIM/P D UAVALQG DOG FDRHDKAK GHROMDINRQ DG W FRQHTXHEHY

U WHUAAMWRQZ RXGRAFRQ CRZ W DD MGIP HWRUG-FUH
1l DOH MY ( YHOVR ' H DXOWDYHEHD PXUHGRUZ DYHSH AHBARGED P HWR SUCA SDORULQAMIAMKDAKDY EHRP HOHVRBD EHFDAHR \KHIFFHBLDARY

VRWHH \WOAKHSD P HAR \XAK LOMBWY @ | XOLQMMMRQRYHGHLONITD HQVR LOMMMNING RHBHSUGASDDZ KIFK KDVEHRP HOMHRKHZ MHWOIQE VKK
GFODNRQR CAFHBIDRY KDVEHHDSOG



LI \KH) LGAR KDV SDGWH 7 UKMAH W BHDVREEB FRP SHOWDINRQ DG UHP EXWHG \WH 7 OAMMHI RUWH SHOHY GVEXHP HOVDQGDGYDHY 06

LOWHHYHNR WHPXUHRUZ DYHUR DQ( YHR ' HDOR WHWSHAHAIEGIQFDXH R \WHGAAUSIWRQCERYHR ( YHOVR ' H DXOWKH7 UAAMHVKDTKDYH

UWHRHYHG! QR | LAY FHWIFDMDQGOQRSIQROR ARXQHDKDAKAK ( YHIR ' H DDV EHHPXUHERUZ CIYHS 1 R\KAK UAAMRQ\KDTD HAADQ, \MEVHTXHQA H DXV
RULP SDUDQ W KWARQHTXHOAKH IR

7KH+ RGHYR DP DVUM LOSUCASDOIP RXQMAR 0 VHIHVR QRAWP D ZOYHDQ H MM H DR YHMR ' H DXOXQEHMWHCSSTFLE®) LGFR, QEHIMH DOGLW
FROHDXHIFHY H A-BWDGH DAVQWHSD P HOAR WHSUCASDOR RUQMIMRODD. CRMVR \KFK VHLHY

+ROHYR DVHIHVR QRAVP D (R RIFH\WHCESTFCE®) LR , GGHMMRIWHRM/H F-BADY SURVGHGLOWH CESOFCE®) LR, QEHIMUH DG XQEHUWH7 DAKVQE-DMUAH
$ FNWGXEMPAR\WHSURMMRQ/R WH) LR, QGHQMUA/UHIMCY \R\KHOANVR WH7 UAAH \KH7 UMBMHLY XQG-UGR REQI DARQVR H HAMVHDD R WUIKWRUSRZ HYXQGHUWH
) LGFR, QEHOMUY DARHUTDXAWRG-URUGUHAIROR D) R WH-+ REHY XADW\KFK + REHYKDYHR | HIG DL WNXHAMG SURYLGHVR WH 7 DAMAHLOE-P QUV DI CRRY \R\KH
7U0MAH 6 XEMAMR DEBURYIMRQ/R \KHOSSTECEGY) LR, QGHMUHDQGISSOCEGI@Y. \WH-+ REHYR DP DU LODJJUH DM SUCHSDCIP RXQAR D\MHQRANBEQ) \HIHVR

CRMVKDYHWKH U KWR QURARHWP H P ANRGOQGSOFHR FRIGANY D) SRFHHEQ) IRUI) WP HE. DYDOEGNRWH7 UMMHRUH HIAMQ) 0) WKWARUSRZ HUFRQ HIBGROWH
7U0AH

8 QEHWH) LR, QEHQMUY \KH) LGFR DQG\KH* XDUIQRUDUIHUANXLHG\R SURVIGHD, R LFHMATFHMWLEDAMRWKH 7 DAMAHSIRP S XSROOQ WKAK R | IFHURBEIGQ) NORZ BGIH
ROQ ' HDORK YHIR ' HIDXOVSIRVGHG\WDAKRK R | LEHYAKDEBURYLGH\KAK FHWLFDARQ DABDWIROW Z KHKMHURUIGRAKH NGRZ R O ' HDXOWRU( YHOAR ' HIDXV
KDADY RAPXUHG DG LI CESIFTEG! GRAUBHVKAK ' HDXOR YHOAR * H DXOIG\RHEMAKHIR
0 RALLFDARQR WH) LOFR, QGHIMUHY

([ A-BNDV/SIRVG-GIQWHH Wz R\}FRHHAQ) SDIDIUESKY \KH) LR \WH* XOUDQRUDG \WWH 7 KMHZ LW ARHFRQHAR \WH+ RGHYR DABDXADP DNUWY LQ DI I UHI DM
SUCHSDIP RXQAR \WHQRIMR DVHIH\KHYRAMBEQ)  LFXAQ) FROHIVRAICHELQ FRGHANRQ Z LW DWGHUR | HURUH FKBQIHR THJIRMEAEK QRW P D P HIGWH

DBSTFCEGH) IGFR, QAHQMHRUWHQRM/R \KFK \HIHVDQG\WH+ RTHYR DABDWDP CNRUMY LQDIJ UHI DMSUGRLSDOIP RXQAR WHQRM/R DVHIH/RANBRAQ) P D Z DYHDQ
SDXEH DXOWRUARP STDGFHZ W DR SIRIMRQVR \KHOSSIFLE®H) LR, QG-QMHRAMHGQRM/R KK VHIH/
© DARAVWKHFRQHQWR HIFK + ROHUR DQRAMBREQ) GRMR DVHIHY GREP HIBP HQARUZ OYHUP D
UHBEHWHSUGRSDOTP RQAVRUH \WIG\KHI L[ HGP DXUW R \KHQRM/R VKFK VHIHY DBMJRUZ DYHWHUHGE-P SIRQSIRYIMRQVR \KHQRMVR VKK VHIHY
FKDQIHWHPXUHR 1QZ KIFK SUGASDODR SWHP IXP RUQMBWYSOG

UHBFHWHSHFHQB HLQ SUCASOCTP RXQARAMBDAQ) R \WHQRMVR \IKFK VHLIHYZ KLFK P XWARQHAR DQLP HIEP HOAKSSBP HIARUZ DYHURUFRQHARAENHDQ
CANRD

[P SOUWHUI KR LQAMAM\KWRAHHI RIFHP HQAR DQ SD P HQWRQWHQRAMVR KA VHIFVRUDQ. IXOUDQRH

Z OYHDSD: P HACH DXOZ W UASHAWR \KHGRM/R \KFK VHIH/RUDQ. JXODQRU

UHBFHWHLQMANDMRUH \WIG\WHWP HIRUSD P HAR LQMRQWHGRAR \KFK VHIH/

DEHYHD DI HAWKHUDQNGQ) R WHQRMVR \XFK \HIHY

UHBDHWH* XDDQRUIURP D R IWREDI DIRQY XQGHIWJ XDUDQAHRUWHDSSIFCE®Y) (GFR, QEHQMUH H FHBWQFRP SIOGFHZ W WHWIP VR \KFK , QGGHQIMIH RU



D\MUWH) LGFRIVREQI DMRQVR SXURKDHCRMVR \IKFK VLY DUMAKHIXQEHU CP HIG FKOQIHRUP RGN LODQ P DAUDOUAS-FWKHREQIDAROR WH) LFR\R P DNHOGG
FRQXP P DMD&KDQHR &RQMR || HAQWHHHINR DE&KOQHR &RRDY WIHIQ) ( YHQANRU DMK &KDQIHR & RQIMROY UIJHIQY ( YHWDYRFEXUWHG P RAL\
00 R \WHSRMMRQY/RUGH LQURQ/Z WK UASHRAKH R

( OFK) LR, QEHIMHDGWHCRM/R \WHOSSIFCEGIVHIHYP D BHIP HGHGE! WH) LGFR \WH* XOUDQRUDQGWH 7 DOAHZ LNRXARHFRQHDAR D0 + RBHUR WHCQRM/R
\KAVHIHAR

FXUHDQ TP ELIXW GH HARULGFRQIMMA

SURVIGHI RARHDHP SIRQE. DD, WXHUBXIYLQ) ( QMY R \WHREDIDARQVR \WH) LGFR XQEHUWHCBSIFIE®!) LGFR , QGHIMUHDOG RAWHDWKP SIRQE. D* XDUIQRU
BXYIYCY ( QIUV R WHREQI DARQ/R \KH* XOUDQRUXQEHXAK , QGHMUH

SURYIGH! RUXGRHMWYLFDMG QR LQDEAMROVR RUQSTFHR FHWIFDMGCRAVR KA VHIH/

DG DEAWR DO XOUDQM/Z LW ASHRMRWWHCRM/R VKA VHUHVRUFRQ P DOGHGHIAHWHUHBDH WP LADMRQRUGVAKDUIHR 0 VHRXUANY RUJXDUIQAHZ KHQVKFK
UHBDH \MP LDIRQRUGMVAKOLIHLY SHP WG B, \WHDSSOAE®Y) LR, QGHYMUA

FRUHWHCQRAVR \WAK VY DEGVR\KHFRYHIDOVR \WH) LGFR DOGWH? XOUDQRUI RARHEHH VR \WH-+ REHYR WHQRAMVR VXA VHIHVROKUHIGUDD. WIKWRU
SRZ HUFRQ HWHGXSRQWH) LFRDQG\KH* XOUDQRU

P DNHDQ FKOQHWKDAGRA/QRATGYHIHD O HAAKHUIKWR 0Q + REHUR \KHQRM/R KK VHIH/

FRP SO Z KD UL HQWR \KH6 ( & LQPRQGHRIRQZ LW \KH XD LFDMRQR WHISSTFLE®H) (GFR, QEHMUHXQEHARH7 UAYQEHMHS FW
SIRVIGHI ROWHIWXOGFHR $ GAMRQEI0L RMVIQIFFREDGRHZ W \KHDSSTFE®H) LR, QGHMUH

HYGHIFHDYG SURYLGHI ROWHOFAHBWFHR  DBSRQI HNE. DAKFFHARUT UM

FRIRP \WH\M WR \KHOBSTFCE®) LORR, QGHMHRAKHGRAMVR KA VHIHARDD. SIRMMRQR WHVHRIRQHOMN®G? HAUSWROR 1 RV LQWHCSSOFCE®!
SURGHRMAKSSBP HIWHH WDKK SURMRQLOVKAK VHRAIRQZ DV IQMXG-GWR EHDUFABINROR DSUIRMMRQR VKAK , QEHIMUHRKAK CQRMV

P INHDQ [P HIEP HQAR\WHSURMMRQ/R \WHOSSTFCEGH) LR, QGHOMUHUHDIY \R\KHWIQM HUDGGGIHIEQ) R WHQRMVR WA VHHYDYSHP IWHGE, \KFK
,QE-OMH LFOQAQ) Z WRAIP EMRQVR | CRLOMIM\KHIMXOGFHDOG O LQVADIROR WHQRM/R \KFK VAR SURMGHGWDAL. FRP SIOFHZ AW WHCBSTFLE®!) LGFR
, QG-OMUHDAR IP HIBHGZ RXG RAXOVQWWHCRM/R XA VUIHY/EHQ) WD HIMGLQ YIRDIRQR \WHE HRXUMEYS FARUDQ  CESIFCEGIV-RXUMI/ QY. DGG L KK
P HXEP HARHVQRAP DM DG DGYHYHD O HAAKHUIKWR -+ REHYARWDQ HAWHQRM/R \KFK VHIEY RU

R HYLGHIFHWWH\XEVMMNROR \KH* XOLDQRUI RARH) LGFR DOG\WHDAXP SIRQE! \KH* XOUDQRUR WHUWKW SRZ HY FRYHDON DIUHP HOVOQGREQIDMRQ/R \KH
) LGFR SXUXOQAR \WH UHBYDOABIRYIMRQY LOWH CESTFCE®) LR, QEHIMMH

7KHFRQHONR WH+ RTHYR WHQRM/R DQCSSIFEGIVALIHYLY QRAJHHKDY W CSSURYHWHSOMEX@UIRP R 0 SURSRHEDP HIEP HNV, VAWK LELHAM \VKFK FRQHW
DSSURYHARH\XEWDFHR WHSURSRHGLP HIGP HOW

1R3HORDO IDEIOWR ' WHRRWYY 2 1TIFHY ( P S HYDQG 6 WRNKRGHY

1 RSDIMSHHIRI XWUHARARU R LFHJ HP SR HH LGFRSRUIDRU DI HAMRANKREHURUS (1 LADMR WH) LGFR DQG\KH* XOUDQARU DAKAK \KDGKDYHDQ QOELAW | RUDQ
REQIDIRQ/R \KH) LGFR DOGWH* XOUIQRUXQEHMHCRM/RUXQEHMWH) LGFR, QBHOMM/RUIRUID FOIP EDFGRY IQUASHAWR RUB WDRQR  \IXFK REQIDARQ/RAKHU



FUDNRQ ( 0K+ RBHUR (RWE DFR-BIQ DQRMZ DLYHY DG UHBDHY DODWHK ACHOWAY 7 KHZ DLYHUDQG UHPDHDUHSDWR . WH FRQUCGH DRI RAMHIMWXDFHR \WHCRMY
6XFKZ DYHUP D QRAEHH T HARYHWR Z DLYH CCE QWY XQAH HHIDOHRXUMW @Y. DQGIMVWHYLEZ. R WH6( & \WDAXAK DZ DiYHULY D) DOXEXETE SRIA

/ HIDO HHVDQAHDQG & RYHIDQW HHDVDGQRH

7KH) LGFRP D DAWRSIRQDQGDAI). WP H HBFVWR KDYHIWRED DIRYY GVFKTLIHG Z W UASHFARWHRXMBGEQ QRAVR DQ VHIHY 3/ HIDO HHDOJH  6XAK/ HIDD
" H HDJOGRHP HDQVAKDARH) LR \KDTEHGH-P HE\R KDYHSOIG DQG GVAKOLI HEWHHQINH, QGHBMEHV B EHOAGE. WHRXMBDAQ) GRAMVR \KHOSSTCEGN\HIHY H A-BWRU

\WHWKWR + RBHY\R UHFHYHSD P HQVIQUASHRWR \WHSUWHSDCR SUHP P U D) DOGLQMIARQWHCRMYR \WH CSSTHCEG VHIHY Z KHQWXRK SD P HQWVDIHGH

\WH) LOFRIVREQ DIRQYZ LW UASHRWR \WH CSSTFCEGVAIN/R QRMFRFHOQ) IMKQ) WP SRIDY CRM/ WIVDIROR GRAMV P XWIDAG GHMR HG BWRIRBQQRAV
DQG\WHP DQMDIHR DQRILFHRUDIHA 1RUSD P HQV

WHUWIKW SRZ HY WAV DQGLP P XQW/R \KH7 UXMRH WWH) LGFR DOGWWH* XOUDQRLYREQ) DIRQY LQFRQGHANRQ\WHIY L\ DG
WH/ DD HHDOFHSWRYIMRY/R \WHIOSSOFCE®Y) LR, QGHYMUH

, QDEAMRY WH) LFRP D DAWRSWRQDQGDAD) WP H HBRVWR KDYHWHREQI DARQVR \WH) LGFR DQG\KH* XDUIQRUHBDHGZ LW UASHAMR FHABIQFRYHIDONMWDADLA
GHAIEGIODY ) LR, QGHOMUA 2 &RYHIQN H DO DOGWHBDWMUDD. RP MWIRQWR FARP SO Z WK VXK REQI DNRQAKDICRVRQMMMD' H DR YHYR ' HDQOZ W
UASHAARWHCRM/R \HDSSTFEGIVAIY , QWHHYH&RYHIOW H HDOGRHRARY AHYBIQHYHON RAUGFOAQ) QRO SD P HOMEDQNKSE  WHFHYHIKLS UHRUIDQ] DARQDQG
IQRYHR HHV GHAUEHGXQEHP? ( YHVR ' HDXOVZ LR G HFRQXMMMDD( YHOAR ' HDXOV LW UASHAARWHCRAM/R \KHOSSOFCEGIVHIHY

,QREHMRH HRVHHWHY HIDD H HDDGRHRUSRYHDQW H HDOGRH

WH) LGFR RUKH* XOUDQRUP XUALIBYRATCED G-BRUMVZ W WH7 UAKAH RUZ WK DFXWREDQRUDFFRXQAEDCN C5SRQAGRQEHKDOD R \WH7 UMM | RAKHEHHIWR \KH
+ROHY FDKIQHAR RUS 6 GRIWDVGHAUBHGXQEHA2 | \WKOFFHIQ( XUR - QRO FDEDE®( XURSHID* RYHIP HY2 ERIDIRYY (DMG$ $$ RUBHWUR, 6 3 DOG$ [D
B 0 RRG IV RUDFRP ECDIRQWHIR  LOWXAK [P RXQNVDVZ L@EH\K | IAHOMQWHRSIQROR DQDIRID WFRIQ] HGILWP R 1QE-BHIEHSXETF CFFRXQEQV R SD
WHSUWCASIOR SUPLXP U D) DOGLQMMWROWHCRM/R \KHCESTFEG AN/ ROWHWEAMG GDMI RUSD: P HOAKHIR RURQ\KH CESTFLEBIUH3-P SWRQCDM D/WH
FDHPD EH

IQWHFDHR / HIDO HHDDQRH \WH) LOFR DQGWH* XDUDQRNKDEKDYHGHIYHIG R WH7 AAMHOQRSGROR FRQHIQWHS QWGEEVBM/IQIRP WDRIED
CFRHBBEBIVRWWH7 UDAAHFRQLLP LQ) WDV

D \KH) LGFROQGWH* XOUIQRUKDYHUHFHYHGIURP  RAMHIHKDVEHHQSEDKHGE  WH, QMIDCS HHHEHYIFHDWXXA@ RU
E MQHWHEMR \WHOSSIFE®) LR , QEHMUH \KHIHKDYEHHD D AKDQIHLOWHDSSOFCE®H | HAHDOGRRP H\Ef @7
LQHWHUFDHVR \RHH | HFRAKRDADQG EDHGWHHRQWKAK RIQRQR FRXQHDKDTFRQLLP WDAEHH LADORZ CHYR WHCRAM/R \KHDSSTFEGIVHIHYZ LORWHFRIQ] H

LGFRP H JDQRUBWIRUS 6 [HHIDOGRRP HVY SXUBRA/DYDUAKOR \XAK/ HIDD H HDOGRHDOGZ LOEH\KEMPARS 6 |HEHDOGRRP HVY RQWH\CP HOP RXQN 1O
WH\CP HP DQCHUDQG DAKH\LP H\WP H/DvZ RXGKDYHEHHQWHFDHL \KFK/ HIDD H HDDGRHKOG QRARFPXUNG



LOWHFDHR &RYHIQN HHDOGH WH) LGFR DQG\WH* XDUDQRUNKDTGKDYHGHIVHIGVR WH 7 DAAHDQRIQROR FRXQHIQWHS QUMGE\BM/IQIRP WDRIED
CFA-BBEGIVRKH 7 UMMHFRQ LUP L) WDWBHH LFLDCRZ GHYR WHQRAYZ LARAHFRIQ] HLGFRP H JOQRUGWIRUS 6 |HEHIOGFRP H\E] SXSRAY/DY/DUAKOR \KFK
&RYHIQN HHDDFHOQGZ LQEHVVEMAMRS 6 |HEHIOGRRP H\E] RQWH\CP HIP RXQN LOWH\EP HP DQGHUDGE DAKH\EP H\WP HY/DvZ RXGS KDYHEH-QWWHFDHLL
\XFK & RYHIDQW H HDDRH KOG (RARFEXUG

@R' HD@RY YHINR ' H DXOVKDTKDYHRAFXUWHS DG EHFRQIMMGQ) ROWHEMR XK G-ERIWRKHADDD' HDOWRIDD( YHUR ' HDXOAXAY |URP \KH
ERURZ LQ) R 1 XQB/MR EHOBSTHE R KK G-SRIMIIGWHI QAR [0 / LHVHRXUQ) \KFK ERURZ LQIV

\KAK/ HIDD H HDMOGRHRUE RYHIDQW H HDOFH\KDDCRABKONO D EUHIFK RUYLRIWRQR - RUFRQUYMMD GH DXOWQEHMHDSSIFCEGH) LR, QGHOMUH RKHAWDQD
" HDXORUDD( YHOWR ' HDXOVHXANY | URP \WHERWRZ LQ) R 1 XQB/MR EHOSSIHE W \KAK G-SRIMIGWHI DR 00 / HQVHRXUQ) \XFK ERWRZ LIV RUDD RKHJ
P DALIDCO P HOARULQXWKP HQAR Z KLFK WH) LGFR \WH* XOUDQRURUDS HAURMG6XEMADY R WH* XOUIQRULYDSOWY RUB\ Z KLEK \WH) LGFR \KH* XDUDQRURUD
5 FAMAMG6XEMADY R WH* XDIQRUVERXQG

WH) LGFR DG \KH* XOUDQRUNKDTKDYH GHIYHHG R WH7 UMMALE, R LEHWFHWLFDABIMY \WDAKHG-RUVZ DVGRAP DGHE\ WH) LGFRRUKH* XDUDQRU DY
CESOFCEG Z WWWHIQMMAR SUH HUK) WH+ REHYRYHUDD RE-UFBEWRYR \WH) LGFR RUKH* XOUDQRU DVCBSIFCEG! RUZ MKHIQMIAR GH HDMY  KIGGHIQ)
GHD LY RUGHUDXGAQ) D) RAHUFBEWYR WH) LR WH* XOLIQRURURKHY

WH) LGFR DG \KH* XOUDQRUNKDITKDYH GHDYHHG\R \WH7 DMAHIE, R LFHIFHWLFDMOQG DQRIGRQR FRXQHDZ KIFK RIQROP D EHVXEMFR FXKRP DY
DAXP SINRQ/DQGH FOMRYY HIFK WM \WDADTFRQAMRQY SUHFHEHOABURYLGHS | RURJUHIMCY \R\KH/ HICOD H HDOGPHRUMHE&RYHION H HDDGRHKDYHEHHD
FRP SIHGZ W

WH) LOFR DQG\KH* XDUDQRUNKDEKDYHGHIVHIHG R \WH 7 DAKRHDQRIQROR . FRXQHDNBMY \WDADIKP LY QRIQMYHIQ) EDNXSE R \WH) LGFR EHE HOWHEMR
GERRMIGWH W@ |RBZ Q) WHEOMR G-ERMIGGWDAR + REHYVIQIQIGHUR WH) LFRRAWH* XODQRUDWMH WA IRTZ LQ) WHOMR G-BRIW

WHWKWWXQB/Z LORAEH\KEVRARWHH I HWR D) DSSIFCEGIEDQNXSH IQRYHR  URUDQ] DARQRMP LOUOY VOH HRAMY FHEWMWKWIHHDD DG
AHYEORKHUPARP DY FROAMRQY SUHFHEHQNUH\DIY LHG

1 RELMMBOEQ) WHIRHRQ) \WHRIQROR ARQHIFTXUBGE FOXNH  [ERYHZ W WASHRARD/ HIDO HHDOFHQHE QRAEHGHIYHIGL DIDGRMVR \KHDSSTFCE®!
VHIHY/GRAKHAR RIHGHIVHIHG\R\KWH7 UOMAHI RUFDFHTIMRY — KDYHEHRP HOHDQGSD (EBIRU  Z LQEHTRP HGHDQGSD CEGIRQWHP DXUMY GOMRUDUHGEP SNRQGDM

Z WMOQRH\ HIUXQEUDUDIHP HQVUDRIED DIV CARY \RWKH7 DAMHI ROMHJILYIQ) R GRIFHR UHE-P SIRQEY \WH7 OARHLOWHP H DOGDAKHH SHOH R \KH) LR
6DWI DPARQDQG WAKDUIH

$ ) LOR, QGHMUHZ LOEHAVFKDU HEDOG Z LAA-DHWR EHR 1 XWIKHUH | HAWH A-BADARVKYLYLQ) UIKWRUUH MADIROR WO HURUH FKOQIHR \WHQRM/R \WHCSSIFCE®!
\VHIHY DVH SUMO SIRIGHEI RUQWKAK ) LR, GGHIMUH D/AR DORAWEAQ) (RAVR WA VHINYZ KHD

HWHJ

D DOXRM/R WHOSSIFEGIVAUH/AKHAR RUHDAKHQNDAG DOG GHIYHIG H AH-BAMRMAMEBRRIGHIR H3QRM/Z KLFK KDYHEHQU-SORHG RUSOIG DG CRMVIRU
ZKRHSD P HWP RH KDAKHHR RHEHHD G-SRIMMELOWKWRUMA U DIMG DG KHIB LOWKWAR. WH) LGFR DQG\KHUH \WUBEGVR WH) LOFR RUGVAKDLIHG | URP
KA WKWAVKDYHEHHQ GHIYHHG\R KH 7 UXMiH I RUFDGFHIDARD RU



E DOMRAM/R \WHOSSOFEGVAUYGRAMHIR RUHGHDYHIGWR \WH7 UMM RUFDCFHIDIRD — KDYHEHARP HOMOGGSD (EGIR  Z LOBEHRP HOHDQGSD CEG
Z MMOQRGH\ HIU RUDUAWR EHFOEBG | RUUG-P SIRQZ MMQRH\ HIU XQE-UDWEI HP HOVUDRQIED \D DRRY \R\KH7 UMM ROWHILYIQ) R GRIFHR
WHEP SIRQE \WH7 DMMHLQWHP H DOGDARHH SHOH R WH) LGFR DOGWKH) LGFR RUWH? XDUIQRUKDYLLYRACED G-ERIMGRUFDVHG\R EHG-SRIMGZ W
WH7 DM RUZ 1\K DPXWRE D RUDFFRXQAEDON CESRIQMGRQEHKDD R WH7 UMAH | XQB/1QDQIP RQAQFDK LQHR RUS 6 GRILWDV/GAFUBHGXQGHLF?
MXOFHIQ( XIR QRO FOEDEGH( XURSHDR* RYHCP HY/2 ERIDMRYY WDAG$ $$ RUBHWUR, 6 3 DQG$ DR 0 RRG 1V RUDFRP ECDMRQWHIR \KI I IFHQARSD
DQGQVAKDLI HWH HINH, QG-BMEHN ROWH CSSTFTEGIVUEYR - RV GRAKH IR RUHGHDYHHGWR \WH7 UMM RUFDCRHIDIRY | RUSUGASICR. SUP P 1L D))
DOGLQAMMRQWWH DSSTEEGNVHINVR CRAMVRWHEMR P DU RUUHE-P SR DARHFDHP D EH \RIHKHUZ LK LUHYRFCEGILOIKRNRY URP \KH) LGFR
QUMD WH7 DAHWR CSSO KK | XQBARWHSD P HOAHER DAP DMUMNY RUUHE-P SINRQ DAKHFDHP D EH

WH) LGFR RUKH* XOUDQRUKDY SOIG DORKHNXP VD CEGIXQEHAKK ) LGFR, QAHOMMHE. W W UAGHRAR WHCSSTFLEGIVHUN/R CRMY DOG

WH) LGFR DG \KH* XOUDQRUKDYH GHIYHHG AR \KH7 XMMHE, R LFHWIFHWLFDMOQG DORIQROR FRYQHDZ KIFK RIGRQP D EHVXEMPAR PXERP DY

DAXP SWRQVDQGH FOMRYY WM \WDATFROBURQY SUHFHEHIWKQEHKK ) LR , GEHOMUHUHIGY) \R\KH\DIN CRNRQ QG AVFKDLIHR VKK ) LR, QGHMUAH
KDYHEHFRP STHGZ W

* RYHQQI / 7

7KH) LR, QG-QMUAY/SURMGHWDARH) LGFR, QGHOMUA/ \KH QR DOGWHI XDIDQM DUHIRYHOHS B, DG FROAKHG LQDFFR EDGFHZ W \WH@Z VR WHEVBMR 1 HZ <RI
BXVZ MRAWILYLQ) HI HAMR CSSTFCERISUCHSOVR FROCAWR Q. \RWHH \WAWKDAKHOSSIFDIROR \WHOY. R CORMHUMUMVGRIRDZ RXGB EHUHTXLHGWHIE

&HIMQ' HIQWRQV

6HNVRW EHBZ LVD\XP P DY R AHMIQR \KHGH LGHG\MP VXVHGLOWH) LGFR, QEHOMUY 5 H HIHIFHLYP DEHVRWH) LGFR , QEHOMUY/| ROWHI XQGH LQWRQR DIV
WPV Dv/Z HID/DQ RKHAMP VXWHGKHHOI RUZ KIFK QR GH LQWROLY SUIRNGHS

S$FTXULHG, QG-BMIHN P HIQV, QG-BMIHNVR D3HIRQRUID R IWEXEMADUH/H MM DAKHWP HVKFK SHYRQEHRP H/D5 HAMPMG6XEMANY R \KH* XOUDQRURUDN
WH\WP HIWP HIH/RUFRQRICDMYZ W RUQR\WH* XDIQRURUDD R IWEXEMGADUH/RAKDAY DXXP H3LQFRQGHAIRQZ LW \KHIFTXMMROR DAHNIURP \KFK 3HYRQ LOHFK
FDHZ KHKHURUGRACPXUBGE. \KAK SHYRQLOFRQGHRAIRDZ W RUQDQIASDNRORUARQAP SIMROR  \KFK 3HIRQEHRP Q) D5 HAMPAGEXEMANY R \WH* XDIQRURNKAK
DFDAVMRY P HIHRUFRQRIEDIRY

3$IIADM P HIQV Z WM UASHAWR D) \SHAILHG3HIRD [0 RMHLBHYIRQZ KRAWA® RUGAUH® \WURXIK RHRUP RUALQMP HADUH/FROMRY RUVFRQARDGE. RV
XQEHUFRP P ROFRURCY W \WAK \SHALLHG3HIRQ 7 KHWLP 3 FROIRO P HIQ/WHSRWHMRQ GLHA® RUGAWA® R \WHSRZ HAR QUFWRUFDAHWHAUHRNROR WH
P DO HP HQADQGSRIFAHVR D3HIRQ Z KHAHAMURKIK \WHRZ GHIKIS R YRIGY VHRXUMIY B\ FROMPARURKHZ VH DOGWHWMIP V2 FRURT)” DQG2 FRQARTDG KDYHP HIQQIV
FRUHDAYHR \WHIRIIRCQY

SSWHBFDAVMRY PHIYY  CQLOMAR HOAB \WH* XOUDQRURUDD 5 HAURMGEXEMADY R WH* XOUIDRULQDY RAMHUSHYIRQ SXUXOQAR Z KLFK \KAK 3HIRQ\KOID
EHFRP HD5 HAURMGE)XEMANY R WH* XOUIDRURUID 5 HAMPAGEXEMANY R \WH* XDUDQRU ROKDREHP HIHGZ MW RUQRWH* XOUIQRURUID 5 HAMPAGEXEMANY R
WH* XOQRURU  \WHIFDAMMRQE \KH* XOUIQRURUDY) 5 HAURMG6XEMADY R WH* XOUIQRUR WHDWHVR D) 3HYRQ RKHAKDDDS HAMRMGEXEMADY R WH
* XDUIQRU WDAFRQAMMM DORNXEWDQMD DOR \WHDMHVR XA 3HYRQRUFRP SUMAVIQ GYIMRQRUIHR BXAMCHVR \WAK 3HIRQRUID . RMHUSURSHWARUDIHVR
A SHYRQRMHAKDQIQWHRE@Y FRAYHR BXMGHY



SSWUEXDED! HEWP HXQ/ LQUASHAAR D6 DBIDQG/ HOHEDRN 7 WDQTRNRQ \WH SUHHAYDOH QVARXQMS DAKHLOMNINIDMLP STRWOQWHGE DBIDG/ HOHECAN 7 IDQORANRY
R \KWHRINCREQI DARQVR  WHOWHHI RUBHBOED: P HOVGAUQ) WHUHP DQQ) WP R \KHGDHLQWHG DBIDQG/ HOHEDAN 7 WDQVRNRQ

3$XNRU] HE2 [ILIFH) P HIQV Z KHQXVHGZ LW UASHRARWH) LGFR \WHO DD HUWHEKIH ([ HRARYH2 [1LAHJWHEKIH ) LQDGRDCR |1 LIFHJ WH3WMGHOADD 9 LFH3WMGHOV
WH7 BDXUHURUBHUARY R WH) LGFRDQGZ KHOXVHGZ W UASHRAR WH* XDUDQRU \WHEKOLP DQR \WHYROLG WHEKIH ([ HRARYH2 |1 LFHJWHE&KIH ) QDGR [1LFHJ WH

3UMGHADY 9 LEH3UMGHMKH7 WDXHURIGHAABY R \KH* XDUDQRU

S$XNRU] HE3HIRG PHIYY L Z KHOXHGZ LW UASHRARWH) LGFR D D0 $ XWWRW H52 11 LIFHUR WH) LFRDQG E DD $ XWRU HG2 1IFHUR WH* XDIQRUGHLIQDME\R
CPAQWHQP HR \KH) LGFR SXUXDQAR DYRDGS HROWRQR \WH) LGFROGG L Z KHIXVHGZ W UAGHRARWH* XOUIDRU O $ XWRU H32 11LFHUR \KH* XOUDQRU

3SUROGR ' WHARY P HXYY DY\RDQ 3HIRY L WHERDGR GUHARY RIMP IOUIRYHQQ) BRG RJ0 DHY DVDSSTHEM R VWRK3HIRQ LL 0 GXO DXWRU HG
FRP P WHR VK EROG RU L 0 R LIFHU QUHRARU RUDAKRU HS UHSUIWHRRYHR XK 3HYRQ LOHTRK FDHGO DAKRU] HGB \WRK ERRGRU0. DERIHY W CAHIKQGHD

3RG5HROMRY P HIQY Z W UWASHAARDY 3HIRQ DARS' R DUAROMRQFHWIHGE \WHEHUABY RUDQS WIMBQMGHAMBY R \XAK 3HIRD RULQWHFDHR \WH
) LR D $ XWRU HG3HIRQWHIR  \RKDHEHHGX® DERSMGE) WHYRDIGR ' LHARYRUHO DIHYR \KAK 3HIRQDQG\R EHLQI X@ RFHDQGH | HFIWRQWHEDMR \KFK
FHWLFDNRY DG GHIYHHG\RWKH7 UMAH

1O6MCHW' D’ PHIQVOQ @ RNHMDDDEDMMD RUBXQD  Z KK LVRADE@ RZ KIFK EDONG) LQAMMIRY/IO7KHEIWR 1 HZ <RIN 7KH&WR / RGRQRU
RXHUSTFHR SO P HOARQWHCRMYDHDARRU HSRUWTXUGE @7 BHIXOMRQRUH HHUWHREHARFRHDG  RQZ KIFK WH7 WDV ( XURSHDQ$ XURP DAMGS HIOWP H* URW
GHNBP HA [ SUAV7UWDQMHNM WP NRZ QDVWH7 MVWP RUDQ. \WKFFAHWRURUU-BOA-P HQAWWHIHR RSHIDMY ,| DAMRKHZ MUBIXUGIRUDD. SD P HWQUASHRAAR \KH
QRIWIVRDGMHN D SD P HYNKDTEHP DEHROWHQH WXFRHHAQ) @) WDAVDYSMCHY D DQGQR DEAWRDOQMMNWYKDTGIFFUXHROVKAK SD P HWRUWH
[QMYHIQ) SHIRG

3 &DEMUB\WAN P HIQY

Z W UASHARDD 3HYRQWDADFRSRIDIRY 0O DQGOMKIAY LOMAN SDUMASDNR)/RURKHHMXLYDBON KRZ HYHIGHL DM 00GZ KHMHLURUGRAYRIY) R
FRSRIDMWHRN (FOAQ) HFK FDWR &RP P RQB\RAN DOG3UH HIHGE\WWAN R \XAK 3HYRQ DG DORSWRYY Z DUIDNRURKHIUWI KIWAR SXUKDHRUDFTXUWHDD. R WH

IRHRQ DG

ZLWUASHRARDD 3HYRQWDARADFRISRDIRY 0 DOGOISINGHIKLS P HP BHYKLS RURKHUHTXW LQMIAWVR \IXFK 3HYRQ DQGOURSIRYY Z DUDQVRURKHU
W KWAR SXUKDHRUDFTXUHDQ R \WHIRBIRQ)

3& DK ( TLYDBQN P HIQY
D  GEWHXUMAY/GHRRP LDAGLOHUR SRXQB/MMAQ RUS 6 GRIDWMWR EHIMKXHERUAUHA® DOGIX@ JXDIQMGRUQAKIHGE \WHIRYHIP HOAR D3DMASDNY)

0 HP EHUG\IM \WHS . RUNHS 6 DvDSSOFIE®! Z KHHWHG-EWHRXUMEYKDYHCRAP RIMKDQVE HYHP RQMVAR | LQDCP DU DG DHQRVRQHWEBIQR DD RKHJ
IRP R \HXUW

E  FRPPHADCSISHIGHRP LDAGLOHR SRXQG/MMEMY) RUS 6 GRADLYP DMUQ) (RP RIMWDQRGH\ HUIURP \KHEMR FUDIRQWHIR DG DARHWP HR
CFDAMMNRY KDYQY DUDMY R DABDNVB [URP 0 RRA VDE$  IURP 6 3

F  AHWLIFDM/R GBRIVEHFP IDAGLOHUR SRXQB/MMIQY RUS 6 GRIWKDYQ) CRAP RIHWWDQWE HYHP RQMVR P DXUMY IMKHGE! DEDON RUILQOGADOQANMIRD
LFRSRUDAGRUKDIQ) DEUDQRK LQD



3DWASDMY 0 HP EHJB\BIMIQWHS QWG. LQIGRP RMWHS QWS6\BIMY SIRVIGHG\WDAMHEDINLVIDMG3 B O RRAWVREB B 6 3

G D FDKGBRIWEHTP ICDMEIQHUR SRYQB/MMIQY RUS 6 GRIWZ WK DQ FRP P HIADCEDCN RURKHUI QDGR DOQIMBANRY LOHTFK FDHZ KRHERQ \MP
XQHXUG XQKERACDAMGGEWDNY VDABDVS B O RRAIVRE B 6 3

H USXUADHREDIRY/Z MW DWP R QRAP RMWDQVHYHOED VIRUXQEHOLQ) VFRXUMEVR \WHWSH/GAAUEHGLOFRDXH D CERYHHOMPGLQRZ MM DO EDNRU
I LCOGADOQXMANRQP HAMY \KHTXOM LFDARQASHAI LHGLQFIXH G CERYH DOG

| LMY HOVIQOP RH P DINANXQB/Z KIFK LOMINKEWERMIED DIOKHUDIHVIQWHUMEVR WHWSH/GARUEHGLORDXAY D \WURKIK H CERYH

3 &KDQHR &RRO P HIQVWHRFFXUHFHR RHRUP RHR \WHIRTRZ 1Q) HYHQV
DQ \OB! GDH H AGYHRURKHMEOM HJ LORHWIQLANRQRUDVHIHYR IHDMG\WIQLAMRY/ R DORMEWIND DUR \WHDAMVR WH* XOIQRMDY 3HIRQRU
JIRXS R HDAG3HIRY/IRUSXSRAVR 6HAIRD G R WH( [ AKDQIHS PAVD* RS RIHMHUZ IWDQ $ [ILADMAKHIR - Z KHMHURUGRARKHZ VHLQFRP STOGFH
Z W WHSIRVIMRQVR \WHISSOFCE®) LR, QGHYMUA

\WHESSIRYDCE WHKRTGHYR & DBMUOB\WAN R \WWH* XODQRUR BDQ SOQRUSUIRSRVEO] RAWHONENRQRUGWROMROR WH* XDUDRQRU Z KHKHURURARKHZ VHLQ
FRP SIDAHZ W \WHSUIRYIMRQVR \WHESSTHCE®) LR, QGHQMMH  RU

D0 3HYRQRUH URXS KDMEHRP HWHRZ GHJ GUHA® RIQAWA® EHH IADD RUR BFRG R WOWUBMHMY PRHWID R WHDJJUIDMREDY YR
SRZ HUBUAHRMGE, WHIMXHG DQGRAMBRAQ) &DSABOBVRNR \WH* XOUDQRU

) RAWHDRAFHR GREMNHFRQAXP P DIRQR \WH* XOIRUERQHMRQRY TXQ! 6 XEMMANRQ VKD RNRQUMAMD® & KDQIHR & RQURD
3 &KDQUHR &RURIVUIIHIQ) ( YHQVP HIQV LQHIFK FDH WHRFPXUHFHR ERK L D&KDQIHR &RQNRCDQG LU D5 DY ( YHQV
3QBOUMHP” P HIQ/&GOMHP %ONGQ DVRAPWDGRQ PHDVAXUH® LQH | HAWRUDR \KFFHWRUMHRXUMEY FOOUQ) DIHR

3&RAH P HIQV\KH, QMEDCS HHH&RAHR DVLP HE-G

3&RPPRQBWAN R Q) 3HYRQP HIQVDQ G DIDKOLY LOMIAVRURK-USOMASDINRQ/LOQ DQGRM-UHNLYDBON KRZ HHIGAI DAG NG Z KHKHUYRI RUGRQ YRIGY
R \KFK 3HYRQVFRP P RQWRAN DOGLGFOGHY Z WRAIP MIMRQ DIV DG FIWHVR \KFK FRP P RQVIREN

3 &RP SDUDEGH RHP HOWREG P HIQY LQUHIMROWR DY &RP SDUIEGH* RYHP HYWRIGS DMFDBXDMNRY DAWHAVFHIROR DQLQE-5HIG-ONQMWE HWEIN\HBRAG
Bl WH) LGFR D* HIP DQIRYHIP HONERQGGZ KRHP DU LY FERANVR WHCESOFCEGH) (WBDUSDD DMR WHQRM/EHQ BGEHP H5 RULL \KAK LQE-SHG-QNOYIR HOWDONLQ
IWAVFBHNRQ GHAMP LGHARDNAAK P LOUERGGLY GRAQIMMH VKFK RMHU* HIP DQJRYH.IP HONERQG DVAKRK LQE-BHIGHWQYHAR HONEDONP D Z MWHOGYIFHR \WUHHEUR\HY
R DQGRUP DNHAP DNHYILQ * HIP DQIRYHP HYERIGAHBRAGE WH) LGFR GHAP LHWR EHISSURSUDM| RUGHMIP LQQ) WH&RP SOUIEG* RYHOP HYWRIGS DM

3&RP SOLDEGH RYHLGP HYWRWGS DM P HIQAKHSUFH H SUAMHEDVDSHIHOEIH URXQEHG\R\WUHHGHAP DOSORHY Z W EHQ) WRXQEHEXSZ OB/ DAZ KLFK \WH
JURWUHE-P SIWRQ\ IHTEROWHCRAY UL \WH - Z HIHVR EHSXURKDHG DAKAK SUFHRQWHWLLGYMCHY D SURMNRWHCDMI L] H5 1 RIUHE-P SWRQ Z RXG EHHDOORWHIWRW
WHEP SR\ IHBEROWWAK %0MQHY D R \WH&RP SOUIEGH* RYHICP HUWRGROWHEDIYR \WHP LG3BIP DNV



SUFRHR \WH&RP SDIIEG* RYH(P HQWRQGSWHYDIAQ) DV DP / REERQWP H RQVK%MHV' D DVGAMP IQHGE DRLQE-SHGAQYHIR HONMDINVHBRMGE \WH
) IR

3@RORICDMS' HBUHADINRY $P R DIRQDQGS FRUANRY( [ SHOH P HIQVZ MW UASHRAR DD 3HYIRQIRUDD SHIRG \WHVRBCIP RQAR G-SUHADARQDQGLP RWY DARQ
(FOAQ) [P RMYDIRQR JRREZ QDG RM-UQBQILEGYEXW FXQAQ) CP RWDIRQR SUEAGDK H SHOHWDZ HHSOIGIQDSURJISHIRG DOEDFRMNRQH SHOH LFOAQ)
WHIP RMYDIRQR GH HUHGILGDGAQ) | HVRUFRWVR \WAK 3HYRQ DG W5 HIMRRG 6 XEMADUH/ RAKAK SHIRG RQDFRQRIEDMS EDLYDQGRKHEZ MHGHMP 1GHELO

ODFFAREDGFHZ W+ $$ 3
3QRORIDMS( %7' $° PHIY Z MK UAS-PAR DD 3HIRQIRUDY SHIRG WHERQRIEDMS 1 HYGRRP HR KK 3HIRQIRAKAK SHIRG
D LUWDHS Z MWRWBSIFDIRY B \WHIRWZ I LQHTFK FDHRWHH \WONG-BAEMELQGHAMP 1QQ) & RORIEDMS 1 HVGERP HIRIKFK SHIRG

SURYIMRQI RS} H/EDHERQLGFRP HRUSUR IWRUFCBABDLGFOQQ) Z WRANEP WK | HIHDOBM | IDGFKMVHDQGMP LA H/DQG 1 RMIQZ MKRMQ) i H/
(FOGAQ) D) BM [P SRINGHEAIRY FKOIH DM GOV FARP SXORY GOQRUZ MWKRTQ) Z KIFK LVGMHERUP SREHGE. DIRYHIP HQEIIHR DQGOD UHDMS
LQMBXSHDIY ADIH |HHRURKHUDP RQIVR KK 3HIRQSOIG RUDARXHE GUQ) \WKFK SHIRG GHAWMSG DG QRAIGIHGECN LQFRP SXIY & RQRIGDMS1 HV
,GRPH SOV

&RQRIEDMG, QMM [ SHOHR WXAK 3HIRQI RUVKFK SHIRG\R\WHH WAKH\DP HZ HIHGHOAMS DOGCRAIGIHGECAN LOFDBXMIY \KFK &RQRIEDAMG1 HAY
,GRPH SOV

SRORIEDAG' HBUHADARY $ P RMY DIRQDQGS FRUNRY( [ SHOHR \KAK 3HYIRQ! RVKAK SHIRG\R \WHH WAWKDAKH\CP HZ HHG-BAMS DIGQRAIGIGECR
LOFRP SN &RORIEDAGL HYGRP H SOV

D0 H SHOH/RUAKDUH/ RMHAKDQG-BUIHADIRQRUP RMY DARQH SHOH UHDMGWRDD ( TXW 2 [1HIQ) RANHIGRUHFHR |, QE-EWECHW SHIP WGV EH
LCPXUHGLQ AR EDGFHZ LW \WHDSSTFCE®H) LGFR, QGHOMUH LFOAQ) DUHICDAQ) WHIR  Z KHAHURUGRAKFFHMXO  LOHIFK FDH GHAMS DG RAIGES
BN LQFRP SXAUY & RORICDMS1 HYGFRP H SOV

D0 RAHUL RQ FDK &KDJHY LGFOAQ) DY SIRVIMRYY SIRYMRQIGRBDAY Z UM R I VRUZ UM GRZ Q/UHBAQ) & RORIEDMSE 1 HVGFRP HI RIAKAK SHIRG
SIRVIGHGWDM DQ VKAK 1 RQ FDK &KOW HY/U-BUHNDQ CFRXOCRUBHYHI RUSRMIMICFDK WP VIQDD | XUMUHSHIRG \WHFDK SD P HOMQUASHRARHIR 1O
KA | XAMUHSHIRG\KDOEH\WEWIRMG | URP &RQRICDME( % 7' $ RVKAK H \WQA DQGH FOGQ) [P RMY DARQR DSUEAGFDK MP \WDAZ D/SOGLODSURY
SHIRG SOV

00 FRAWVRUH SHOAVIGRXAUBGE. WH* XOLIQRURUDS FAMPAGEXEMADY R \WH* XOUIQRUSXWXCQAR Q) P QDI HP HMTXWY SOQRMBAN RSWR) STIQRUDQ
RXHUP DI HP HQARUHP SR HHEHH IWBTIQRUDIUHP HOARUDD. RN VMEVRUSRQ RUMBFNKRTEHUD) UH-P HOMRWHH \WOAKDAKAK FRUNRUH SHOFVDUHIXQE-G
Z AW FDK SURFHHB/FROMEX\AMGVR\WHFCBMICR WH* XDUIQRURUGHAFDK SURFHHG/R DQIWXOGFHR ( TXAW, QAR WH* XOLIQRU RKHADD' WDXONLHG

&CBAMCB\RAN SOV
FDK UFHSV RUDQ QGHAKY) DUDQIHP HOVUAKANY [QUHSFHGFDK H SHIEWWUA CRABBUAHONY &RQRIEDAMG( %7 $ RUSRQRIEDAG1 HVGRP HIQDQ
SHIRG\R\WHH \WAIRQ FDK JO.QVUHIY \R\KFK LGFRP HZ HHGHSAMSLOWHFDBX@IROR &RQRIDAMG( %7 $ SXUKOQWRFOXH E EHBZ IRJI

SUAVRXV SHIRG DG RADGEHGECRN SOV

D0 GHARWIURP QVSRHERUAMVROMMHG RSHIDIRYY SO
D0 QUAXQUDT HGEW DWMUID RIVAVUAKE LOVKFK SHIRGIURP REQIDIRVXQEUDD &XUWHA $ JUHP HOVDG\WHISSIEDIROR $6&  SIRIGHGWDW
VRWHH WOADD \KFK &XUHER $ JUHP HOAHDMAR AP VIGFOGHGLQWHSUHSDUDNROR \WHLGFRP HWBMP HAVDYRSSRVHG VR \WH EDIFH\KHHADY UDRIED
GNP IGHGE \WH* XODQRU \WH DT HEGRWRQDEXUHER $ JUHP HINKDIEHIGFOG-G\R \WHH WWKHIP RXQIR \KAK KHEIHIDQRUBWZ DVH FOG-GIQD
SURUSHIRG SOV



00 QIAQUDT HGERW DWAUDD R IVAVUAKGNY LOWKRK SHIFGIRP $ PXMR WIQMMRQRUH FKOQIHERWAVIGFOGQ) \WRH [ UHDAMG\R PR
WP FDXUP HOVR , QB-EAEHWOGG |\ UAXOMY |URP KHEIHDIUWHHP HOVI RUPAMR H FKOQJHUMIOQG % FKOQIHVIQWHI DUYDDHR | QE-BAEHN UAKANY)
IRP AKOQIHVLQLQALMNDMY SOV

WHIP RQIR DQ P LGRIM LQMINY SHOH GWWKHLP RXQIR 0 FDK AYIGHIB/SOGIQWKAK SHIRGR KREHYR KK P LGRIMW IQMBMN - SOV

WHLP RQ/R D) FRAWWDQGH SHOH/DARADAGZ WK \WH* XOUIDRUERYHMRY LGFXAQ) Z WRXIP MINRD STIGRQY DIG0GYMRY FRAVUHIAG VR WH
IRHIRQ) DG

E GRUIDHG Z IWRVGSIFDIRY B WHIRKBZ QY LQHIFK FDHWRWHH WOAFOG-GLOGAMP LQQ) & RORIEDAG1 HVGRRP HIRNKAK SHIRG

RO DK IDQVIGRIDIQ) &RQRIEDMS 1 HYGRRP HR \WAK 3HIRQI RUVKAK SHIRG H FOAQ) D) GRQ DK JDQARWHH \WAKH U-SUAHARHUAYHIOOR DO
CFFUXOCRUUAHYH RUDSRAMQIDOFDK WP \WDABOAHGERQRIEDAG( % 7" $ 1QDQ SURUSHIRGDGOR. GRQ AWK JOQVZ W UASHAWR FDK CRAMID UFHYHGIQ
DSURUSHIRG\R BQ) DAKAK FDK AGRMFUDHERQRIEMS( % 7' $ LQWWAK SURJSHIRG

D0 GHAIOQIRP QVSRHERIAVRMXHERSHIDIRYY

D0 QUAXQUDD H3JOQ DWWUDD. RIVAWUAXEY LQVKAK SHIRGI URP REQIDIRQYXQEHUI) &XUHER $ JUHP HOVDQGWHISSIFDIRQR $6&  SURMGHGWDA
VRWHH WOADD \KFK &XUHR $ JUHP HOAHDMAR AP VIFOGHGLQWHSUHSDUDROR \WHLGFRP HWWBMP HAVDYRSSRVHG\R \WH EDIFH\KHHADY UDRIED
GHMP IGGE \WH* XOUIQRU \WHUHDT HSJDQRQDEXUHR $ JUHP HONKDTEHLGFOGHER\WHH WAKHIP RQIR \WKFK KHEJHIOQRUBRWZ DVH FOGEIOD
SURUSHIRG SOV

D0 GHAXQUDD H3JOQY DWUDY. RIVFAWUAKANY IQWWAK SHIRGIGR $ PXUHR WDQUMIRQRUH FKOHIOQVIGFOGQ) WRH [ UHDAMWR PXUHA
WP HDXUP HQVR , Q-EMECHWOGG | UAXKANY |URP KHEIHDIUWHHP HOWI RUPAUMR H AKOQJHUMDQG % FKOQIHVIQWHI DUYDOHR | Qa-BAMIHN UAKANY)
IRP FKDQIHVYLOLOMANDMY

) RUSKERHVR WLV GH IQURQ FOBXDIRQNKDTEHGRHOWLILYLQ) HIHWRQDSURI RUP DEDUYI RAWHSHIRGR \XFK FOBXDUROWR

WHLGRAUWHIFHRUBED P HYR 00, Q3-BAEHNVRUHGALI QDIRQRUHIP LCDIRY LFXGAQ) B\ GHGAMIDIRY R 00 ' HLIDAGS HYRVLQ) &RP P LW HOVR \KFK
3HYRQRUM) R W5 HAUPMGEXEMADIHY DOG\WHOSSTFDNRQR \WHSURFH-BARHIR JIVIQ) UMAVR\WHQHHGWR P DNH\KAK FOBXOMRQDG I LRXUHIFHRU
WD P HYR RKHU, QG-BMEHY DOGWHIBSIFDARQR WHSURFHBAKHIR - RMHWDQWHLGRAUWHIFHRUBED P R |, QG-EMEHWIQWHR G FRUHR
BEXMQHWI RUZ RINGQ FOBABCBXUSRAY SXUXOQAR Z RINGQ) FEBMEO CFLOWY RAPAUG) GAUKQY WH) RXUA XDUMUBHIRGRUDAIQ WP HKEVHNXHQAR WHOWED R WH
) RXUA XOWALBHURG DG RQRUSUR VR WH 7 UIQORIRY' DM DVLL KK LGRXUWHIAHRUUED P HOAR |, QG-BMEHVRUGHLI DIRQRUHIP LDIRY [(FOGQ) B GH
GMIDIRY R ' HUIDAGS5 HYRLQ) &RP P MY HQNV DAKHFDHP D EH DOGWHISSIFDIROR WHSURHOAMHIR - RAPAUMGROWHILLINED. R \KH) RXUA XOUAL
3HIRG DXGLOWHFDAHR ' FLIQDME5 HYRYLQ) &RP P W HON DVl , QG-EMEHNVIQWHI XQIP RQR () X@IZ Q' HLIQDME5 HYROQ) &RP P W HOVKOGEHHD
LCPAU-GWURIKRAWKK SHIRG OG

D0 DAHADBYRURKHUGVSRIMRQ/RUS WH/S FIXAMURYY LGFOAQ) Z WRXWIP MINRD 0O $ \WH/S FIXOMURQJILYLQ) UNHR WHGHHG\R P DNH\KFK FOBXDWMRQD/D
UAXKOR VKK SHIRQRURHR LW5 HAMRMG6)XEMADUHY LGFOQQ) DO 3HIRQZ KREHFRP HVD5 FAMRMGEXEMADY DVDUAXOR WHS WHB FIXMURY LOPAULIQ)
DAXP L) RURKHZ VHEHQ) QCEGH RIS FTXLHG, QG-BAMEHWDG DR IGFOQQ) 0 &RORIDMS( %7 $ LFOAQ) ) SRIRP DH SHIHDGFRWBHEAMRYY
FOBX MG RODEDLYFROIMMMZ WS HIXDNRD6 ;  SURP XODAGXQEHMH( [ FKOQJHS PAVDMIEXBEGMRWHDXNZ KLFK DUH



\WHEMRNR \WHS WH/S FIXAMRQ RUDMANOB RURKHIGVSRIWRQGAUQ) \WH) RXUA XDWWUBHIRG RAPXULIQ) GAUQY) \WH) RXAU4 XDAMU3HIRGRUDAIQ WP H
VEHNXHWRWHOWED R \WH) RXAU4 XDIWMU3 HIRG DG RQRUSURAR\KH7 UIDQLRNRY' DM DYLL \KAK DAANDBIRURKHIGVSRIMRQRUS WH/S FIXMWRY LFOQAQ)
\WHLGPXUWHIFH DXAP SWRQRUAICHON |RUBQ. VXK $ FIXUWUHG, QGHBEWEHW RAIPXAUHG RQWHI LLIXNED. R WH) RXU4 XDUMUSHUIRG |, | VRK SHYRQRUDQ R W5 HAURMS

6XEMADIH/AUA® RIQAUHA® JXDIOMY, QGG-EMIHWR DWLG3HIRY WHSUHAHEQ) FOMIPH\KODILYHH | HFRARWHLGRXUWHFHR KA JXOUDQM-G, QG-BMIHN
DVLL \XFAK 3HYRQRUID 5 FAMPAGEXEMADY R \WAK SHIRQKDGAUA® LGPXUHERURKHE IVHDRKP HE\KAK JXOLIQM-G, GE-EWEHW

3 & RQRICDMS, QMY [ SHOH P HIQY/ Z W UASHRAR DY 3HIRQIRUDID SHIRG \WHKP R Z WWRXVGBXSTFDARY

WHDIJUIDMR WHLQMIWH SHOHR VKK 3HYRQDQGLWS HAMPRG 6 XEMADUHY| RAVKFK SHIRG GHMP LGHSRQDFRORIEDMS EDIVIQOFFREGFHZ WK * $$ 3
LFOAQ) Z WWRAWMP MIMRY D OQ [P RWYDAROR G-EWAVFRXQADQG\WHIP RMY DIRQRUZ WMR | R GH HUHG I LQDGAQ) FRWV LFOGQ) FRP P LW HOWHY  E \WHQHAFRWW
XQEHU, QMG Z 5 2 EDDMRY/ F DOFCSMI HELQMMW G QRQ FDK LOMI SHOH RKHADQQRO FDK LOMMMRQDD. FROMHMEGIRUH AOHEGIG-EAMKGE \WH
* XDDQRAKDA] MVE. YIWHR \KHELXUFDIRQR WHGHEWIGGE HIXW FRP SRHOVR! \KFK FRQYHAMEGIRUH KO HIEGIQRMYDQG\KHISSIFDIROR $ 6& RUHDM
CFFRQIY) SIRRXAPHOW  H FRP P MWIRQY GVFRXQIVDQGRMHUI HV DG KU HVRZ HGZ W UASHAAR GIWYR FUHEWIOGEDONHVDFR-BBCFHILDGRQ) | GYIGHIBY
ZONUASHRAAMR' VDN LHGECEMIB\RAN J GYIGHIG/Z LK UASHRAR 3UH HIMGEWWANR 5 HIIPAMGEXEMADUNVR VWK 3HIRY K P SXRGLOMMWE LW WASHRAR 6001005

| HDHEDAN 7 DQAMRYY DOG L WHLQMIAMBRMROR [0 GHHUMHGSD P HOWREQIDIRD SOV

WHLQMIWRP SRR ) LDRH/ HDH2 EQIDIRYYSOIG DFRXHG DG RAVAKHEXBG\R EHSOGRUDFFAHG B, \WAK 3HYRQ DG WS HUMERG 6 XEMADUH/GAUQ) VKFK
SHIRGD/GHAMP LGHERQDFRORIEDME EDAVIQOFFREXFHZ LK* $$3 GW

LQMBMACGFRP HI RAKAK SHIRG

3 @RORICDMS 1 HYVGFRPH P HIQY Z WM UASHRAR DD 3HIRYD IRUDY SHIRG \WHDIJUWHIDMCHAGRRP H RURW R \KAK 3HIRQDQG VS HAMRMG 6 XEMGDUHY| RAKAK
SHIRGRQDARQRIADMEDULY GHMP LAHSLODFFREFHZ W $$ 3 SURMGHG\WDAHHWKDOEHH FOG-GWHHURP  Z IWRXWXSIFDIRD

00 DWW HIHWR H WIREQY RO XU RUXQAKDDI OQVRUIGAY LFOGQ) DOl HA/DQGH SHOH/UHIMG WHIR RUH SHOHY/
D0 AW JOQVRUIGRMH/RQAVERIIR AVERHS CEDQERGHE RUGVARQIXHE RSHDIRY/

D0 DWW HIFHWR JDQVRUIGKAY LFOQQ) DI HA/OGGH SHOAVUHDY WHHR DMIEXATEGIVR\DB! \WDIQJ HJ GFHOH GDHRIRKHUAVSRMROR DAHVRU
CEDQERCP HQVRUWH\DB! WDQU HURURK-UGVSRIMROR 0O ( TXW, QMMAR D) 3HIRQRKHACRIQWHQRIP DOFRXAHR BXMCHN

WHQHAERP HI RUVKK SHIRGR D) 3HYRQWDAYRADGXEMADY  RUVODS QUMMAMGEXEMANY RUKDAYCFFRXQMGI RUB \KHHTXW P HKRGR CFFRXQI
H A-BARWHH \WR FDK AYLGHIE/RUGMIEAIRYY/ SOGVRWH* XOUDQRURAR DS HAMRMG6XEMGDY R \KH* XODQRUB WA 3HIRD

D0 DWW HIFWR LFRPH GRW 1URP WHHD® H WIDXOMP HIYR | QG-BAMEHY  REQIDIRVXQEUID &XUHA $IUHP HOWRU  RMHUGHIYDIYH
LQXKP HOV

D0 LP SOLP HUWAKDLIHRUDKHAZ UMM R | RUZ UMM GRZ Q LGFOGQY LP SOLP HWAKDLIH/RUDKHNZ UMY R 1VRUZ UMM GRZ QVUHIDMG\R QI LEGIDAHN R OYHG
DAHN LOMHIY HIVLQGHEADQG HNXAU VHRXUMI/RUD/DUAKOR DROHIO@Y. RUUIXOMRY LQHIFK FDH SXWXOQAMR* $$3 DOGWHIP RWYDAROR LQBQILEGY
DUMQ) SXOKOOAR* $$ 3

D0 QRO FDK FRP SHODIRQFKDLIHRUH SHOHLGFOXQQ) D) VKAK FKOLIHOUMCQY | URP \WHIUIQVR KRN CSSUHADBRORMP LOUUIKW WRAN RSWRQY UAXUFMG WRFN
RURKHUULI KW



) |HVOGH SHOAVIRUHGGUQ) WAK SHIRG RUDQ TP R DARQWHIR | RUVKAK SHIRG LOFRIGHRNRDZ WD) MKOFHRULSD P HWR |, QG-EWEHW
IMOGFHR (X, QAU UH LCDQALQ) WIQERARY [P HIGP HWRUP RAILEDIRQR D) G-BWQIKP HOWV

LGFRP HRUGRW DMIEX\BEBHVE GVFRQIMMHG RSHIDIRYY LFOQQ) Z WKRWIP MINRQ RSHIDIRYAVSRHER GAUQ) \IXFK SHIRG Z KHKHURUGRAKAK RSHIDIRQY/Z HH
FOWL LHG DV QVARQNHS

LQWHFDHR D\KFFHARARWHUH HHVBHIRQE. ARQRIEDARQRUP HJHJRUDVDMBQM HIHR \WHUA HHMBHYRIVDMAN D) HDQQIVR WHVKFFHARUHQMY SURU
VR\KFK FRORIEDIRY P HIHRMEQM HUR DAHN

\WHQHAMHRP H EAWRMRW R 0Q 5 FWRMG6XEMADY R \KHUH HH/B HYRQWR \WHH \WRAKDAWWHG-FOUDARQR GYIGHBYRMP LOUGMMEXWRQVE \KD/B HXMRMS
6XEMANY R WDAMFRP HIVURAIRRMG R FROQMPARSHDIRQR @Y RURKHZ M DG

DFTXAMMRQ UHIDAG FRAVUAKANY) 1URP \WHOSSIFDARQR! $ 6&

, QDEAWRY \R\KHH WNRNDHG LFOGHGIQWHERQRIEDAG 1 HYGRP HR \WFK 3HYRQDGIWS HAMAWG 6 XEMGDUHY GRE WMBIEQ) D) WMQ) WWHFRQADY 1Q
WHIRHRQ BXWZ LKRWXSTFDIRY &RQRIDMS 1 HYGRP HVKDLGFOGHWHLP RXQAR SURFHHEY/UHFHYHG I URP EXMQHW/LQMUXSIRQLQUXDEFH DG UHP EXWHP HQVR Q)
H SHOH/DGAKDIHVWDNDHFRYHBGE 1QE-P QIIFDNRQ RURKHUUHP EXWHP HMBURYIMRQVIQFRIGHANRQZ W DR VOB FRQYH DAH B HURURKHUG\SRUIMRQR DAV
SHIP WHGXQEHWHCESTAE®RY) LR, QGHQMUH LQHIFK FDH Z KHNHURUGRACRQ UHRXULQ)

BEXUHRA $IUHPHWP HQVIR |RHIQH ABQIHARQAIPAMAXUWHER \Z D5 D) WHP HQARURKHUMP L@UD) UHP HONRUDWBQI HP HAGHALI GHG\R SURMAVWH* XDUDQRURUDQ
5 HAUPMG6XEMANY R WH* XOUDQRUDI OMWORXDIRY/LOPXUHA  YOOH/

3' HDXOVP HIQVDQHHMRUFRGEWRQWHRFRXUHIFHR Z KIFK LY RUZ W WWH@SVHR WP HRAWHJILYIQ) R QRIFHRUERN Z RXGBEH DQ( YHR ' HDX@V

3 HLIQDWGS5 HYRVLQ) &RPPWHON P HIQARHIP RXQARULP RXQVR Q' ARP P WY HOMVR P DNHEDRVRUH \WIG FUMHAWRQDUHYROLQ) EDIVARWH* XDUIQRURUID R LW
5 FAMAMG 6 XEMADUH/E. D) 3HYRQRMHRDQWH* XOUQRURUDD R W5 HIMRRS 6 XEMGDUHAKDAKDY RUKDHEHHQ GHLIDME BVRID \R\KHH WRNR GRLIQDMS 1QDD
R LFHWAT FHWWLFDMGHIYHHG\R \WH7 DMMHADY2 FIQDMG5 HYRILQ) &RP P W HQN' XQMDXAK WP HDV\KH) LGFR DOGWH* XOUIDRUNKEVHNXH® GHIVHUDQR [ LEHMFHWLEDAM
VRWH 7 DOAHVR\KHH | FRAKDAKHLP RXQURIDP RXQVR \KAK FRP P LW HOV\KDIDCR G HUFROMMAM® ' HLIQDMGS5 HYRVLQ) &RP P WY HONV

3 \WDOOIHG&DSMIBWRAN P HIQAWD/ERMROR 0 &CEMICBWANZ KIFK B\ VWPV RUB\ WHMP VR DD VHRXUMY LQR Z KLFK WA FROYHMNEGIRUI RUZ KLFK W/

H FOQHEGI DAHRIMROR \WHKRTHAMHIR  RUXSROWHKESSHIQ) R D) HYHWRKHADQDQHYHIAZ KLFK Z RXTS FROMPMMD&KDQIIHR &RQMRO P DMUVRULY

P DOEDRUO UHGEHP CEGISXWXOQMR DMQNQ) | XQG REQI DARQRURKHE VH RULYUHEH-P CEGIDAKHVRBIRSIROR \WHKRGHMWHIR  H F-BMQHIFK FDMH XSROWWHRAPXUWHFH
R D&KOQUHR &RMRO LOHIK FDH RQRUSURMR\KHI LGDOP DMUMY GDMR \WHCRAY

3" RP B 5 HINIRMG6XEMGADY ~ P HIQVD5 HANRKMGE6XEMADY LFRSRIDMG RURKHZ NMHRJI D] HoXQGHMWH@OY VR WHS QWS6\BMY D 6\BMWHIR RUKH' DAURW
R &ROP HD

3( TXW, QMW P HIQV/& CEABOBVRAN QG DO, DU RSWRQVRURKHUUI KWAR CFTXUUH& CEABCBVRAN X\ FOGQ) DY GHEWHRXUMY WD FRQHMEBIQR RU
H FKOQHEGH RU & CEMIOB\RAN

3(TAW2 IHIQ)” P HXQVOQ SXECF RUSUYDM\DBIR &RP P RQ6WHAN RUBUH HUHS6\WWAN R \WWH* XOWDQRU H FOAQ) ' VXD IHG& DBV WAN - RKHWDD

D SXEIFRIHIQVZ M UASHARWH* XODQRUVRIID AUHRWRUQAUHRVSDHNRP SIQ V&RP P ROB\RFNUWHIMMIGR) RP 6 RRP 6 RMP LOUIRP VXQEHU
RQ8 6 @



E IWOFHARDY 6XEMANY R \MH* XDUIQAU

F o OAXOEHYSXOMOQMRWHH HIVHR ROWRQ/RUZ DUDQVRAMBEQ) RQWHGDMKHIR

G DNDHYXSRQFRQMMRQR HRXUMHY/FRQHMEBILQR & RP P RQ6\RAN RAMBAQ) RQWHAMKHIR

H  IMXOEREVIQFRIHANROZ W DQIFDXAMMROR - SURSHIY LODWIWRNRQHIMHG LQR RODQDWP v GLIW EDLY DG
| DO SXUKDQVR HP SER HHWRAN SO/

SHUR RBY: P HIQMWHOZ I XCRUHER R \WHP HP EHMBMVR \WH( XURSHIDS QRQZ KR KDYHDI BHE\R\KDHDFRP P ROPAUMEA LQIFFREDFHZ LW \KHSIRVIMRQ/R
\WHO COWMEKW WDV G-DIX) Z WK ( XURSHDQP RHIY XQRQ

3( XURRBDU P HIQV( XURFBOLYONG $ 1 9 RUDD \MKFRHWRUMAPXUMEVFBOLQ) DIHR

3( XURSHDQ* RGP HY2 EQIDARY/ P HDQVQLHAWREMI DR RUFHWLFDAY UBUHHINY DORZ GHIKLS LOMIMQWKK REQIDIRYY R DP HP EHUMBIMR \KH( XURSHIQ
8 QRQ LFOGQ) D) IHR RUQAKP HOBDW \WHIR | RAMHSD P HWR Z KUFK WHI X@ DV DG FUHAVR \KAK JRYHIP HOWVSBEIHG

3( [ FKDQIHS$ FWP HOQ/ARHG HRXUMEV( [ FKDQIHS PR DVEP HIG-GI URP WP HVRWP H OG0 VKFFHARMBIMM

3| DLUP DUNANDOH P HIQY Z W UASHAVWR DO DAHNRUSURSHW \RHSUFHZ KLFK FRXG EHQHIRIDAGLODQDP BRI | UHHP DINAMBQLRNRY | RUFDK EHE HDDZ LAy
\HIBUDQGDZ 1O DOGLEGIEX HU GHWHUR Z KRP LV XQEHUXQBMHSUAAKUHRUFRP SXAIRQWR FRP SBIMWHWIQLANRY ) CLUP DINAAWDOH\KDOEHGHMP LGHGE \WHYRDGR
" WHARYR HIFK 2 EDRURUD) GXO® CBSRQMGRILFHUR \WH) LGFROQG\WH* XDUDQRURUDS HIMARG6XEMANY  D/CESIFEG DAY WDRIE® DJGLQIRRGI W DG 1Q
WASHANR D0 DAHARUSURSHW Z 1\ DI LUP DINHAYDOHLOH FHVR P LARQ KDUEHGMP IGHGE WHYRIGR ' IWRARYR HIFK 2 EQJRUDG\KDOEHHIGHR-GE D
YRG5 HROMROR WHYRDGR ' IUWHARYR HIFK 2 EQJRUGHIYHBG\RWKH7 UMM

3) LQDQFH/ HDH2 EDIDIRYY P HIQ/ DARDQ 3HIRQ WHREQIDIRVR VKK 3HYRQXQGHUD GDHWDATLHUHTXILHG R EH R LHG DQG CFFRXQAG | RUDVI LDGFH®DH
REQIDIR/XQGU $$ 3 06 | RUSKSRAVR MY GH LQURY WHIP RXQAR \KFK REQI DARQVDAIQ. CDMVKDITEHWH FCBAB] HE TP RXQAR VKK REQI DNRQYDAVKEK CDM
GHMP IGGLODFFREDGFHZ WK* $$ 3

3) WK P HIQV) MK 5 DMV, F RUDQ \MKFFHWRARWHUDMY DIHR BXMCHIMKHIR

3) RXU4 XDUMUSHIRG P HIQARHSHIRGR 1RXUIXQ@ VADOTXDWMY | RUZ KUFK | LDGADOWIAP HOVOUHDYD.OEGIHIAQ) SURMRWHEMR \WHWIQLIAMRY WH? 7 UDQUIRANR)
* DM JIVQ UNHVRWHQHGWR P DNHVKAK FOBXDIRY

3+ $$3° P HIQ/JHHDD CFRHSWS DFFRXQIGY . SUIGA SOV VHNVRI LOWHWEMP HIVDQG SURGRXGA-P HOVR! WH) LDGALDCS FRRXQIY) 6\BIELB/%ROLG RULQVKAK RKH
WEAP HOVE, \XAK RKHJHQIMY DVP D' EHCSSURYHGE! DMIQU LFDQWHIP HOAR WHOFFRXQI) SR HMRQR WHS QUMGEVBMY Z KLIFK DIHIQH I HAD/R -XO

3% XOUDQRUSROMMRG P HIQ/WHORIRQABNADE: \WH* XOUDQRUDGG WG XEMGDUHVIQFRIGHANRQZ W \KH* XDUDQRUY TXOM LFDMRQDVDS ( , 7 LFOGQ) Z WRXAW
P LMIIRD \ \FSDUDAY | URP WP HVR WP HOTRUDSRWROR WS QUG E\BIM/ DG LQMDMRIDCEMGHIAVIQR DVGHIGHEE \WHERGH \If CEGI5 (, 7 \KEMGDUHY 37567
DOGRUTXDN LHGS (, 7 WEMADUHY 3456°  IWEHQ) XQG-IWRRGWDNIQ \KFK 756 DQGRUA 56 \KDOUWHP DQ5 HAURMS6XEMGDUHY D/OSSIFE®! DYSURMR\KH* XOUIQRU
&ROMHMRQ DX | CP HIAQ) WKW LP SRHRZ GHIKLS TP MINRQVROWH* XOLIQRLV& CEMIOE\WAN GUHA® RUGALA® B P HILQ) LQRD: KR 2 Z GH55 HIMRMG
6XBMADY R \KH* XDUIQRU



3 QGBMIHN P HIQVZ W ASHRAR D) 3HIRD Z WKRXBXSTFDIRY
D2 EQIDARQY/R WKFK 3HYRQIRUERIRZ H3P RH

DO2 EQIDARY/R VKK SHIRQHYIGHIHGE, ERQBY GEHQMUA CQRAMVRURKHMP LOULQKKP HON
DO LCOGRH/ HDH2 EDIDANRQY/DOG 0TS WIEAED! HEWR \KFAK 3HIRQ

DO® EWDMRQY/R KK 3HIRQLAKHGRUDKAKP H3DVKHGH HUHG SXUKDHSUFHR SURSHWY DITFROGURIO0BRE0) DARQY DG DR EQI DR/ XA W@
UAMMRQDIUHP HOVEXW] FOGQ L \MDGHIFFRXQNVSD: CEGY DG RMHUDFRXHG ACEL QA DUMGY IQWHRE@Y FRUHR BAGHIMDNDHQRRHGHE @ VRU
P RIHRUDHEHQ) FROMAMGIQIRRGIDWE. CESURSUDMSURFHHAQIVSURP SO [QANMAGDOGAMHI® FRIGAMOS LU 0O HLQ RMREDI DIRQXQMDKAK REQIDIRQ
EHFRP HY/DICELOW RQWHEDDFHVKHANR \KFK 3HYIRQLODFFRUEDGFHZ WK* $$ 3

D2 EQDNRY/I RAWHUHP EXWHP HOWR [ REQJRURQDQ GWHUR FUEWEDQNH Y CFRHBWBFHRUMP LOUFUHAVWEQIRNRD. RMHNDQREDI DNRQY/Z W UASHRAR

GWHYR FUHEAWS \HRXUQ) 2 EQIDIRY RKHADD2 EQIDARY/CHAUBHGIQ CERYH HOMIGLOR\WWHRAQY FRUHR BMGHVR VKK SHIRQWWHH WOV
\WFK GIWLYR FUGWIHQRABILY. QXSRORU L DGR WHH WVBLLY QXSRQ \KFK QY 1QJ LVUHP EXYHE R OAMDOWHI LK OSMQHN D IRTRZ LQ) BFHSWR \KFK
3HIRQR DG D5 RIUHP BXWHP HQVRTZ LQ SD P HVWRQWHOIWUR FUEWRU % \KDADUHRKHZ VAFDK FRIDMDT HG

JXDUBQAMHY DG RKHUFRQII HONRED] DRV IQUASHRR |, (GBMIHVHHIFGWRIQOFDX\VHY - WURAIK  CERYHDQGRDX\WH — BEHBZ

D2 EQDARQY/R D REHBHIRQR \WHWSHHHIFG\RIQFDXAH  WIRIK  \KDAHVHRUGE [0 / IHDRQDQ SURSHW RUDXHAR \KAK 3HYRQ \WHIP RXQN
R \KFK 2 EQIDMRQEHQ) GHP HE\R EHWHGWHUR WWHI QUP DNHAYDOHR \XAK SURSHWY RUDXHARAKHIP RXQAR WH2 EQIDMROVRVHRXUHG

D2 EQIDMRY/XQEHEXUHR $ JUHP HWDE, QMMAGZ 05 2 EWDMRY/R \KFK 3HIRQ

DO WVNXON IHG&CEMUCB\WWRN IMMHG B \XAK SHYRQRUBUH HUHG6\RAN IMXHG B MK SHYRQIVARY' RP HWIF 5 HAWRWMS 6 XEMADUH/Z LW \KHOP RXQAR

, QG- BMIHNVUBUVHOAGE. \WAK' VXD LHG& DEMIOS RN RUSUH HUHG 6VREN EHQ) HIXODRWHJIUDMUR IWYROQEY RUQYROQEY AMXEDIRQSH HHFHOEGIW
POPXP I HSUSXUKDHSUFH BXW] FOGQ) DFRXHGAYIGHBY U 0) O

WHDIJWIDMIP RQM ' RLIQDME5 HYROQ) &RP P W HOVLQH | HAARQ\KAK QDM

) RUSKBRHVKHIR \WH2P O P XP L] HSU-BXUADWHSUAH R 0Q * LVIXD LHG & DBMIDB\RAN Z KUK GRHVQRADYHDI L] HG UHSXURKDVH SUFH\KDOEH FOBXDMELQ
DFFREDCAHZ WORHWLP VR AKX LHG & DBMIOS\RAN DVLL \KFK ' LVTXO LHG & DEMIOB\RAN Z HIHSXURKDHG RQDQ. ADMRQZ KUK , QGGE-EWEGHA KDIEHUNXLHG\R EH
GHAMIP LGHS SXOYXDQVR WHDSSTFCE®H) LGFR, QGHOMUH DG KK SUFHLYEDHEXSRQ RUP HDXUHGE! \WHI DUP DINAMDOHR \KFK' LVTXOW LHG& CEABOBVRAN \KFK | U
P DUHAYDOH\KDTOEHGHAMP LGHG UHDRIED DGLQIRRGI W R \WHYROGR ' LWHARYR WH) LFRR \XAK' LVTXD LHG & DEMIDB\RAN

3, QMANGZ 05 2 EQJDARY P HOQVWHREQIDARQVR BQ 3HYRQSXWXOQAWR DY DUDQIHP HQAZ IW DD RKHUBHIRQ ZKHHR QUHA® RUQAURA® XK SHIRQLYHONBG
\RUFHYHIURP WP HVRWP HSHIRAF SO P HOVFDBXOAMGE CESOLQ) HWHUDI GO RUDI L[ HSUDMR LQMANRQ D WIS CRIRDCEP RXQAQH ROQIHIRUSHIRAF S P HOV
POHE XK RMHIBHIRQFDBXDMSE D8SOLQ) DIl HSRUDI GDMY IDMR - LQMBFWRQ\KH VP HRIRDOCP RXQADQG VKOTLFXGH Z IKRAWIP MBNRQ LOMIAIDM\Z LBV
FBV | GRY FROWY/DIGMP LMUDJUHP HOV

3, QMWW HY WDGH5 DY P HOQVDUDAY HDXOORRIJUDAMDQY9®6 B\ 6 3 DJ5) MK DQGYED B\ 0 RRA WRUWHHNUYDBQAMHIR XQE-UDQ G WDMIVV P LI
WHWDMIV VWP R 0Q \KFK DIHR. \KDEEHP R LHGOWOMWH, WXH' DM ROMHHDAYDBQADMY R D) RMHUS DY $ JHR VHBRRGE. WH) LGFR DVSIRIGHGLOWH
GHLQWROR 35D $ JHR



3 WH' DM P HXQV6HBMP BHJ Z W WHS-RAVR\KHG6 WP BH-U (XR1RWDGL RHP B Z W UASHRAMR\KH ( XUR1 RiWVDGWH
1RYHPELU (XR1RM/DX0 D Z W UASHRMR\KH ( XUR1 RiWVDGWH 1RYHPBEU (XR1RMW

3/ IHZ PHIQ/DQ @HD P RWDIH GHGR WKWSBEIH VHRXUMW LOMIMAKDIHRUHIPP BIDFHR D3 NGB LFXAQ) DY FROGWRDOIBIRURKHAMY® AR
DIUHP HOMIQ GDHLOWH@DMHWHIR DG00 DIUHP HOAMRJILYHDQ VHRXUM LOMIAY SIRMG-GWDMOD) HYHAQGQRAQTP MIMRQR \WHIRWIRQ) DODHKDIRAEH
GHP HEREHD/ LHOL \WKFK GDHLY FOWMI LHEDVOQRSHDMY GDHXEEH $$3

30 DQUHJ P HIQ DSHYIRQZ KRLV@P H5D/DP DHR DAP WMGACEMN FRP S 1Q RUGHMIDMED/DP DIHUR DAP WWMGACEMNV FRP SI) SXYXCQAR DAP MG
ACEOV FRP S0Q. DIUHHP HWRMP LOSULQKAKP HIWKQEHZ KIFK \WHAP WAGACEON FRP SIQ VIRP HS

30 DAUDCEXEMADY” P HIQVDA\LIQILIFDQAVMEMANY . DVGHIQGIQSX®  Z R SHIXDIRG ; XQGHEHXUMA/S PV
30 RRAY PHIQ/0 RRG W, QHURLY6EHYIFH ,F RUDQ \KAFHWRURWHUDAY) DIHR. BXMCHAMKHIR

31 RQFDK &KDUH/ P HIQ/ Z W UASHRAR DD 3HIRY D GWH/RQDAHNOBY GMVSRIYRUDEDERP HW E [0 [P SOUP HWKDLIHRUDAHAZ UMM R UHDDMG\R
LQBQIEBGIDAHV (R QYHEDWHV DQGLQYHNY HWVIQGHEVDQGHIXW VHRXUMIY SXUXOQAR* $$3  F DEXERWAVI URP LQMHIY HWUHR GHEXMQ) \WHHIXW P HKRG G RN
EDHGLY OUB/FRP SHODIRQH SHOH DQG H RKMHUGRQ FDK FKOUHY SIRMGHGWDM D) GRQ FDWK AKOLIHY/UH HIBGR QWY FOXH H U-BUBHDQ CFRXOCRUBAHYHI RU
SRMINICFDK IMP VIODQ I XUAHSHIRG WHFDK SO P HQAQUASHRARHIR LQVKAK [ XMUHSHIRG\KDTEH\VVEMPME | RP &RORIEDMS( % 7' $ R\KAK H \WADQGH FOAQ)
P RMY DARQR DSUEIGFDK WP \WDAZ D/SOGLODSURUSHIRG

32 EQJDIRYY P HIQVDOREQ DARY/| RUSUCASTIOSUP P LQMIMAVSHIOWY | HY LGP QULFDIRYY UHP EXWHP HQV @P DJHYOGRMHUICELONY/SD CEGIXQEHAH
PP HUERQIRYHOQ) DO , Q3-BMIHN

33DUL3 DWK , QE-EWECHW P HIQVDQ |, QA-BAGHWR WH* XOUDQRUADADONY SDUSDWK LQUUIKWR SO P HAZ W WKH* XOLDQRUVIXODQMAR \KHOSSOFCEGIVHIN/R
QRW

33DMASDIGY 0 HP EHUBVBA P HOQVHIFK WBAM \R GAAUEHGLOD) ( XURSHIQO RHBY 8 QROGIMDNRY Z KIFK Z DVDSOMASDIY P HP EHMBMRY' HHP BHU
33HP WG/ LHYY P HIQAKHI RGBZ LQJ WSHVR / LHYY

1 LHQVI RS HY DAHAP HQVRUIRYHIP HIBCRKDU HYRUFDLP VHWHJ D QRAGHINXHONRU E- FROMMGLOJIRRGI DWW R, DESURSUDM SURAHHEQIVDG DAR Z KLFK \WH
* XOUIQRURUIWS HAMPWEG 6 XEM A DUHAKDTKDYHVHADMCHRQIWERRWAKAK UAHYH/D/P D EHUANXUHG SXOKOQAR* $$ 3

VIR / IHY/R OQERG/DY5/ HYR FOWHY Z DHRAHP HY P HKDQEY \KSSTHY P DMIDE H) UEOUP HODQGRAH IHY/LP SRFGE. @F LGPXUMGIOWH
REQY FRAHR BAMGHWI RIVKP VR HABHIINHMRUEHQ) FROMMGLQIRRGI DM Ll VKFK UAHYHRURKHUDSSURSUDMSURYIMRD U D) DAKDTEHUHTXUBGE
* $$ 3 \KDIKDYHEHHOP DEHIQUASHWHIR

1 IHV/LGAAWG RUG-BRUWP DCHIQWHRA@Y FRAYHR BXMHVIQFRIGHARDZ 1\ Z RIHIATFRP SHODIRD XQHP SE P HQAQXUIGFH DG RAHNSHVR \RALDD
HRUY LFOAQ) ) / HOVHRXUGQY GIWYR FU-AWAKHGLOWHRA@Y FRAYHR EXMGHNFROMMAMNZ W SOMBIFWFHLQFRIGHANRQWWHIZ W RARNVERXUHWH
SHIRP DFHR \MIGHY WIMRY REQIDARYY KWV DO C5SHICERGY BG/ GDHY JRYHP HOVRQMFN SHIRP DFHOGUWMOR PR ERIG/OUGRNHMP (OU
REQIDIRY/ H FOMYHR REQIDMRQ/IRAMHSD P HOWR ERIRZ HGP RH

MGIP HW LHVGRAILYLQY UMHWR DQ( YHAR * HDXOYR B DAKFK/ LHOLYDEHNXOMD ERQGHGD500 CESURSUDMGIDCSIRHHEQIVZ KIEK P D KDYHEHHOG®
QDM ROWHUYEZ. R \KFK MGIP HQAKDIGRY



KDYHEHHQ! LCDED WP LCDIMG RAHSHIRG Z WLQZ KLIFK \KAK SURFHHEQIVP D EHLQUDMG \KDIRMKDYHH SILHG

HOHP HQV WKWR ZD ] RAQ) UARIFNRQYDOG RHMP LOURKDL HY/RUHIXP BIDGFHYVIQUASHAWR  UHDCSURSHW QRAQMIHICY LODQ P DMIDOUASHRVZ W WH
RAQY FRGAR WHEBMGHWR WH* XOIQRURUDD R W5 FAMRMG6XEMADUH/

D0 LOMMARMIBIR DOWRUXQEUDD ) LDGFH/ HDH2 EQIDIRY SURVGHGWDNKAK / LHYVGR QR \MIGWR DD SURSHWY RUDIHNZ KLFK LV QRABDHS SURSHW
\WEMAAR\KAK ) LODGFH/ HD/H2 EQIDARY RKHAKDORKMHUSURSHIV \WDAM\XEMPR DVFSDUDMBDHI URP \XAK GMRURIDQ R WS |1 LCDAY

1 IHQNHRXUQ) 3XUADHO RH , QG-BMEHVIGRUHGLOWHRE@Y FRAUHR BXMGHY SIRMGGWDAD \KAK 3XUKDHO RH |, GE-EWEHM WKDOXRA FH-GWH
SXUKDHSUFHRURKHUFRWAR \KAK SURSHW RUATXLSP HOWIG WOBGRAEHVHRXAUHGE, D) SURSHW RUHTXLSP HAR \KH* XOUDQRURUDD 5 HAUPMGEXEMADY R WH
* XDUDQRURNHAKDQWKH SURSHW DQGHIASP HOAR DFTXUHG RURK-USURSHW WDAZ DYOFTXUHG T URP \KAK VHIBURUDQ R WS | LODAKZ MW WHSURAHHB/R 3XUKDH

0 RH ,QG-BMIHNVOEG E WH/ HOWHPUQ KK 3XUKDHO RH |, (GEMEHVWKDUEHFUDAGZ MO @) VR WA CFDAMMRD

| LHQVXSROVGHALLLF WP VR LOYHORY RURKHLURRGVDQGSURAHHAVR D0 3HYRQVHRXUQ) \KAK 3HYRQVREQI DARQVIQUASHAWR EDQNHAICFAHB MR MKHGRU
FU-DMG| RAWHDFFRXQAR KK 3HYROWR | CFLOMIMWMHSXUFKDVH \KLSP HOARUMRUIIHR \KFK LOHORY RURKHUIRRG/

1 IHQVNHAXUQ) UHP EXUHP HWREDI DIRQYZ LW UASHAAR FRP P HIADOBWAY R FUHAW KLFK HIPXP BHUGRRXP HQWDQG RAHUISURSHW LAY \R\XFK GWHLYR FUHAW
DG SURGAW DG SRFHB\KHIR

1 IHQNHRXUQ) , QMIWGZ 05 2 EQIDIRY/

1 IHQAHRXUQ) , QE-EWECHW XQEHUEXUHR. $ JUHP HOV

1 LHQAHRXUGQ) $ FTXLLHG, QG-BMIHY SIRMGHG\KDN

D KK/ LHAHPXUHG\KAK S FTXUHG, QG-BMEHN DARHWP HR DOG SURMR\WHLGRXUHIFHR \KFK S FTXUHG, QG-BWEHWE. \H* XDUDQRURUDS HAURMG
6XEMADY R \WH* XOUDQRUDGGZ HHQRAUIQAGLOFRQIHRAIRDZ W RUQDQIASDIROR \WHIGRXUHIFHR \XAKS$ FIXUHG, QB-EWEHWE \KH* XOUDQRURUD
5 FAMAMGEXEMANY R \WH* XDUIQRU DG

E WK/ IHVGRQRW \WIGWR RUFRYHUIQ SURSHW RUDXHVR WH* XOUDQRURUR D0 R LW5 HUMFMG 6 XEMA DU/ RMHAKDOWHSURSHY RUDKHMKDNHRXUG
WHS FTXLHG, QEHEWEHN SURWRWHWP HVKAK , QE-EWECHWEHFDP H$ FTXWHG, QG-BAGHWR \WH* XOUIQRURUDS HAMRAMG6XEMADY R \WH* XOLIQRUDGGDH
RP RUHI DYRITEGMR WHOHKRTEHNDOWRHVHRXUQ) \WHS FTXULHG, QEHEWEHN SURMRWHLCPXUHIFHR \KFKS FTXLHG, QG-BAMGHWE. WH* XOUDQRURUD

5 HAMRMG6XEMANY R \WH* XDUDQRU
/ IHVRQDXHVR D5 HIIRMGEXEMADY R WH* XOUDQRU

GDHY \KEGDHY CFHQAYDG\KETEHQAY I UIDMG R RKHYAWDAER QRAP DAIDED LOMIHHZ LK WHRB@DY FRAHR BXMGHWR WH* XOUIQRUDQGIWS HAMPAG
6XEMEDUHY

EDQNHIV/ LHYY WKWR VR DQGMP LU/ 1HVZ WK UASHRAMR FDK DOG&DK ( TXYDBRVRQG-SRMQRHRUP RHEDN CFFRQNVIQWHR A FRAUIHR
BN

/ IHY/DIMQ) 1URP 1106Y 8 QIRP &RP P HIADDR RCHI LDAQ) WBIMP HOVUHIDLAQ) GDH/
/ IHV/LQIDYRUR FXWWRP VDQG UHYHMHDAWRIMEVDUMQ) D/DP DIRUR @Z \RVHRXUHSD P HIVR PXMRP VGV LQFRQGHRAIRQ Z W \KHLP SRUBIROR JRRGY



/ IHY/ D RQLOYMHRRY KHIBE DJGJUDQMG\R DEFOOEMMEXWNROFRP SIQ LOWHRAQY FRUHR BMHNVOEG E LQOFFRXQN SXUKDHGDGFRIBAMGE. D06
JUDQAG\R DEFIOAMMEXIROFRP SO \WDKDYDIUHG\R P DNHSD P HOMWR\KH* XOIQRURUDQ R W5 HUMEWG 6 XEMADUHYI RAVKFK 0P RQVIQWHRE@Y FRUH
R BV

5 HHYH3®

1 HAVHRXUQ) , QGG-EWECHWIQUASHAWR 60BIDQ5/ HOWHEDAN 7 UDQURMRQY
5 HHYH3@

/ HAHRXUQ) , G-EWECHVIQUASHR P RWDIHILQDGRQIV D5

1 IHVZ W UASHRAWR REQIDIRYY LFOAQ) , QG-BMIHW R \WH* XDUIQRURUDD. R W5 HUMRMG 6 XEMADUH/RKHZ VHSHIP WG XQEHAWHDSSIFCE®!) LR
, GHOMHWDNR RV FHGCDOIPRQMDAOR [ WPH/\ WHERQRIEDMS( %7 $ R WH* XDUDQRUI RUKH) RXU4 XDWWUBHIRGWR DIGLFOGECQ) WHP R
UFHQNMADOTXOWI RUZ KUK | LGDQRDOWBAP HOWDUHLQM DD DYDIOEGILP P HADMD SUFHAQ) \KFK DM

33HIRG P HQVIRLQEEGOD SDWHIKLS FRERIDARQ @P MWGACHON ARP SR XQUARERIDME R O] DR WWRUINRLQAHMUH RUDIRYHIP HQECDJHR  RUSRDWAIO
VEAYIMRQWHIR

33HHIHGEWAN R DQ 3HYIRQP HIQ/DQ &CBANCBVRRNR \XAK 3HYIRQWDWDY/SUH HIQMOUWKWAR DQ RIHUSCEABCBVRRN R \KFK 3HYRQZ LW WASHRAR GYIGHIG/RU
UHEP SWRQVRUXSRQ@NAMRY

I3XADHO RH , GEBMIHN P HIQY, QB-EWEHVR \KH* XDUIQRUDGG WS HIMRMG 6 XEMADUH/ LRXUHS LOWHQRIP DOFRXUHR BXMCHNIRAWHSXSRHR |LDAQ)
DORUDQ SOWR \WHSXUKDHSUFH ROWHFRIR LOABEIMRY FROMKAIRORULP SURYHP HOAR  SURSHWY RUHIXSP HOV

35DMY $IHR  PHIY  HFKR ) MWK 0 RRAWDMG6 300G U)K 0 RRA WVRUS 3 A-DHR UDMWHIOSSIFCEGNVAINVR QRAVI RUBDRQ/RANGHR WH) LGFR
DOGWH* XDUIQRLFRQURO D (DARDD WFRIQ] HEWIMKDOUDMY RUDQ DARY DAKFK\MP IVEHIGGIQEHRIRD D R \WH( [ FKOQHS PAVHBRAGE\ WH) LFRDVD
WBOAP HQAHER 1RU) MK 0 RRG VRUG 3 DAKRHFDAHP D EH

35000 ( YHVP HIQAKDAKHQRM/R DQCBSTFCEGIVHINVIHGRZ QUIGHGE. DABDMRHDAY FDMRY |URP \WHOSSIFLEGIUDMY R \KAK GRAVROWHI LMD R \KH
7WJIHBHIRGE \ERR \KH5 DY $ JHAH/DQGRUA-DHWR EHUDAMGE, \WRR \WWH5 DY $ JHAHY IQHFK FDH RQDQ AOMGAUQ) \WH7 WJIHBHIRG SURMGHG\KDADS DIYY
( YHOAZ LODRWBHGHHP HE\R KDYHRAPXUWHG XQBWWHLDALY FDAORY R \KHOSSIFCEGIVHINVR QRMLYEHBZ D, QYRR HQAV WIGH5 DY) B \WRR \KH5 DY $ JHAHY
SURVGHG IXUNHU \KDADS DI ( YHVZ LOGRABHGHP HEVR KDYHRAPAUHGLQUASHWR DSOMEX@UEKDQIHR &RQURCL HIFK CESOFLEGIGRZ QUIAQ) 5 DI $ JHR GRVGRW
SXEQFO DQRXEHRUFRQILLP RUQRP \KH7 DMMHLQZ UM DAWKH) LGFRIVUATXHIARDAKH UHGAIRQZ DAKHUAKOR WHEKDQIHR &RQNRO Z KHMHURUGRAKHDSSTFCED
&KDQIHR &RMRCKDY RS DANHWP HR WHEKDQHR &RQURY UWWJHIQY ( YHQV 1 RELKWENEQ) WHIRBIRQ) QRS DY ( YHVZ LOEHGHP H3R KDYHRAPAUWGLO
FROGHANRQZ WK DO SDMAXOUSKOIHR & RQNROXQBWDQG XQUDKK & KDQHR &RURCKDYCRXDD EHHOFRQKP P DAMG SURVLGHGWDAQWHHYHQAKDADS DY $ JHR GRY/
RABURMNGHDUDAY R DQCBSTFCEBNVHINVR QRAVROWHILIMED R \WH7 W JIHBHIRG \KAK CEHFHR DM \KDEEHW-DMS DVERN DGRZ QIUICHIQWHUDMY R \KFK GRA
EHBZ DO, QYRR HQA UIGHS5 DY) B\ \KFK 5 DY) $ JHIR DQGDGRZ QIUIGHWDNHKOVIQVKAK QRAVQR RQIHUEHQ) UDAGDAKHDAY FDAIRY LQH!HAARQWHI LLAED R \KH
7WIHIBHIRGE \XFK5 DY $ JHR  LOHIFK FDVH DG \VKDBRAEHEMRAAMR WHVHARG SUIRYAR LOWHLP P HADMY SUHFHAQ) VHIMIFH 7 KH7 UMAH\KDKDYH QR REQI DIRY
R GHALP LGHZ KHNHUDS DI ( YHWDVRAPXUWHG

35(,7" P HIQV/D? WDCHXBMLOYHY HOARKWA Dy GH LGHE DOG\E HEXQEHUBHRANRDY R WHE&RH
S5HAUPAGEXEMADY” R D) 3HIRQP HIQ/OQ 6XBMADY R \KFK 3HIRQZ KIFK DAKHWP HR GHALP LCDIRQLY RIS QUAMPRG6XEMADNY



36 3" PHIQV6IQELG  3RRUVSDMIV* RS ,(F RUID MFFHARARWHUDAY DIHFR BXMGHMNHER

3603105/ HOHEDAN7WDQORNRG P HIQVD) QUHFWRUQRLHRNIDQIHP HYWZ W DD 3HYRQRAMRZ KLFK D VKK 3HYRQLYDSDWY SIRVAQ) | RAMHODIQ) \WR\KH

* XDIDQRURUDS HIMEMG6)XEMANY R D) SURSHW Z KHKMHURZ GHGE. WH* XDUDQRURUDD. 5 HAMRMG6)XEMANY DAKH, WXH' DMRUDMICFTXLG Z KLIFK KDVEHHQRUMR
EH\RGEROIQY HIMGE WH* XOUDQRURNKAK 5 HAMRAG6XEMADY WRVKFK SHYRQRAMID) RKHUSHIRQIURP Z KRP | XQB/KDYHEHHDRUDHR EHDGDRHGE \MAK 3HIRQ
ROWHVHERXUMY R \XFK SURSHW

3 6HRUMEVS PP HDQ/ARHB HRXUAMAVS PR DVLP HIGHGIURP WP HVRWP H DQG00. VKAFHARUMBIMA
36XERADMS, QG-EWEHY P HIY/, @G-BMIHWR WH) LFRRAWH* XOLIQRUWDAAXER BCDMERUMQRUQUIKWR SO P HAR \WHGRAM/RUKHJIXOLIDAH UAGHRRYHD
IGXEMADY ~ Z W UAS-RARDQ 3HIRQ P HIY/

D0 FRERDMROR Z KIFK WHRXMBEQ) & CEMISVRAN KDYLQ) DABDXMDP DNRUMY R \KH YRM/HUBGR EHFDWWOQWHHBRROR GUHARY XQEHUREQY
AURXP WIFH/AKDEDAKHWP HEHRZ GHG QUHR® RUGALAS® B KK 3HIRD RU

00 RAHUBHYIRQR Z KIFK DABDADP NIV R WH YRIY LQMIAXQE-UR AQIY AU WERHYLY DAKHWP H QUA® RIQAUA® RZGGE KK 3HIRQ

370" RBTOHV P HDOQVDEBUAHNIGG XMV HY GYLHY [P SRV GHAIRYY FKOLIHY GAMKYDGZ IMKREQIV LFOGQ) ELRWXS Z WWKRGQIV |HVOED) AKOUHVR
DVP LMU@DMH LFOGQ) QMMM LN SHIDGWYDOGRKHICEOIAYZ LK UASHRARHIR WDALHIP SRHGE DO JRYHIP HOARURKHM LQJ DARRIW

STWIHISHIRG PHIQAKH @) SHIRGFRP PHAQ ROWHHIMHUR L WHRFPXUWHIFHR D&KDQIHR &RARCRU L \KHI LWKEXEQF DQRXGHP HWR \WHRFPXUHFFHR
D&KOHR &RQURCRAH* XDUIQRLIVIQMMROW HI HAAD&KDQIHR &RQWRD Z KIFK 7 WJIHBHIRGZ LAEHH \WIGHE\R (R D/AWHUDMIVR WHCSSOFCEGIVAIN/R QRAVDUH
XQEHUSXEQF® DQGRXGAHGFRUGH DRI RUSRMEBIGRZ QUIGHE [0 \WRR WHWWUHS DY $ JHIAHY - SURVGHG\WDAKHT7 WJIHIBHIRGZ LAODMIP LCDMZ 1\ UASHAWR HIFK
5DMY $ JHR Z KHQWKRK 5 DY) $ JHIR \BNVIRMRY LGFOGQQ) DLLP LY IWH LMY DMV Z W BASHRAR VKK SKDHR &RQNURO

38 QUMURMGEXEMADY” R O 3HYRQP HIY

D0 6XEMADY R XK SHYRQWDADAKHWP HR GHALP LODMRQ\KDTEH RUFRQIOXHR EHGHLI DAMG D8 QUMMPMGEXEMADY B\ WHYRDGR ' LHRARYR VKK
SHYRQLQWHP DOQHISIRNGGEHBZ DG

DD 6XBMADY R DO8 QUANMRANGEXEMGDY

7KHYROGR ' LWARYR \WH* XDIQRUP D GMIDMIQ 6XBMADY ((FOGAQ) D) QZ O DFTXUGRIGEZ O IRP HE6XEMADY \REHODS QUMUMRMGE)XEMADY XADW
WK 6XBMADY RZ VD0 &CEMICBVWANR  RURZ QVRUKRG/OQ / LHQRQOD SURSHWR WH* XOUIQRURUI). RKHUGXEMADY R WH* XDIQRUMDARADEXEMADY R WH
6XEMADY \REHVRGAIDAG SIRMG-GWDNIFK 6XEMANY W EH\R GAIDMDIGHTK R IWEXEMGDUH/KD/GRADAMHWP HR GALIQDINRY DOG RV QRARHITNM FUDM
LCPXU IXH DXXP H IXOUDQMHRURKHZ MHEHRP HAUA® RUQALHA® (EGIZ W WASHRAR DD, GE-EWEIHW SXOXOQWR Z KIEK WHEQEHUKDY BFRUHWR DD R \WHDAHNV
R OWH* XOUIDRURUI) R W5 BAMAMS 6 )XEMGDUHY

7KHYRDGR ' LWHARYP D GAMIDMIQ 8 QUMURME6XEMANY \REHDS5 HAMRMG6XEMADY R U [P P HADMD EHRUHDQGLP P HADMD DWMIIINGQY HIHAARVKAK
GMIQDIRY (R' HIXOWRY YHR ' H DXOWKDEKDYHRAFXUWHG DQGEHFRQMNXQ) $Q VKK GMIQNRQE WHYRIGR ' LUHARLYAKDIEH HYLGHFHG\R WH7 DMBHE
SURP S 1LY Z WWWH7 UMMHDFRS, R \WHYRDG5 HROMRQILYIQY HI HAARVKAK GALIQDINRQDQGOQR | LEHATFHMWLFDMFHWA LQJ WDKK G CDIRQFRP STHGZ W \WH
IRIRQ) SIRMMRY

3 KRD 2 ZQH35 HAIRMG6XEMADY P HIQVD5 HAURMS6XEMADY DOR \WH&CEAIOBVWRANR Z KIFK RKHAWDQAURRMTXON LQ) \KDWY VRZ GHGE WH* XOUIDRU
RUDRKH  KRD 2 Z GH35 HAURMG6XEMADY



( [KEEIW

" HP B
5H 7UIQMMRQS$ JUHP HOV
" HU. HW
$VZ HKDHAVPXOWHG \ RX KDYHDGMAGWHERP SDQ WD RXZ LAHANHIURP ( TXQ[ ,(F WH&RP SDQ” DG\ RXUHP SR P HWZ W\KWH&RP S Z LAOHXG RO
0 DK H A-BADV RKHZ M SIRMGGLO6HAIRYY, RU,,, EHBZ  \WWH36HBOWDARD' DM XQBWH WIG-GE\ P XWOODI UHH-P HOABHE HHDWH SO 7R HOMUH DO

HI LFLHQADQG\P RRNWIQMRQR \ RAUGANY \ RX DOGWH&RP SO0 KDYH DI BHGWDAKHERP SIQ Z LAOUARIQ\ RAUNHYLFH/\RURXIK \WHGHSOUDIRY' DM RUNKAK HOMIHUGDM
D/SIRNG-GLOGHARY,,, BHBZ  \KH3 7 IDQMRQ3HIRG  ROWHWLP VAHWRW LOWWLY GIWUDI UHH-P HOMKHE S JUHP HOW

6HMAV

7 KH7 UDQMRQ3HURG KDOFRQUMAR DY, QANI06 HYLFH3HURG DG D6 XEHNHYB HYLIFH3 HIRG DvIRTBZ V

D QWIDBHYIFH 3HIRG <RX DG \WH&RP S DI UHH WD RX \KDIDFRQMH R EH HP SR H5 RQ DI X@WP H EDY 05 VR VHYH LOWH URBIR &KIH ) LOOGADC
2 1IFHJIRP WH@MR WLY$ JUHP HOAWKQIDWH GOMR FRP P HAHP HOAR HP SBA P HOAR \WH &RP SIQ W QHZ. &KIH ) LDGADOR 11EHU VKAK SHIRG \KH 2, QUDOSHIMEH
3HIRG DOGWHEMR FRP P HFP HOMR HP SR P HWR WHQHEZ &KIH ) LDCADCR (1 IFHJWH? &) 2 7WDQUMRY' DM

E 6 XEMHDHOAGHYIFH SHIRG ) RUWH SRWRQ R \WWH 7 UDQUMRQ 3HIRG IRTBZ 1) WH &) 2 7UDQMWRY" DM DG XQMDWH 6 HSDUDNRY ' DM \WH 3 6 XEVHTXHA
6HMAH3HIRG \ RXZ L@EHHP SR H5LQ D SDWWIP H DGVRY FESOAW DG Z LOKDYH\WH W@ R 36 SHADOS GMRUMRWH& (2~ ' XUWQ) WH 6XEVHIXHABHYLFH 3HIRG \ RX
Z IOFRQMIXHWR EHHP SR HGB \WH&RP SDQ DGZ LOBHIRP \XFK GAW DVUHDRIE® GUHRMGE WHE&KIH ([ HRXARH2 [TIFH WHE6HIMR  ZKIFKP D LGRXGH Z IR

QP MBNRY \WRVHGANH QUME RQ DG \VXEMRMR \KH TP MBNRQ/ FRQEIGHELO $ WIFKP HY/$

<RX DIUH WD RX Z LOQRAEH HP S HG B\ RUSIRYLGH \VHYLFH/\R 0 RAHUSHYRQ RUHDMY GAUQ) \WH 7UDQUMRQ 3HIRG H AHBADV\SHALLFDID SHP WG E \KY
$ JUHP HQMUFRIQ] LY WDKK DR CRABHP WRGE. \KMLY$ JUHP HOAWKDIDMP LCDMWKH 7 QRO 3HIRG D/ \HWRW EHBZ * XU \WH 7 DDMNRQ3HIRG\ RXP D L

HYHRQWHERDG R QURRY RUMP LOUIRHAQ) ER3 R RMHUBMGHY HQMMY DG 1L HYDIHLQ RMHURAWGH LR SURMGHS KRZHYHU WDADQ  EROLG \HYLFH RU
CRMMEV\WDVS  FUHDIM D SRMEGI FRQCAAZ M WHERP SI). % DUHUHDAGLOD) ZD WRWH&RP SIQ VEXMCHW RU &  DUH SOWVIP H\HYEHY | RUFRP SHODIRQ RiHU
\WOQ EROG \HYIFH IO WHADHR MY FDXH & P XWAEH C5SURYHG L Z UMY B\ \WH &RP SDQ IV &KIH / HIDD2 [1LFAHU Z KLFK DSSURYDOVKDDCRAEH XQUDIRIED Z \KKHTS

FROGURCHS RUGHD HG , QDEAMRD [ HP SE P HARUI X@WP HVHYLAHY | RUFRP SHODIRQ Z WK D) RHUSHYRQ RUHMY GAUQ) \WH 7 UDQUMNRQ 3 HIRG \KDIEH SUREMMG

DQG WH 7UIQUMMRQ 3HIRG \KDID DARP DIFDD WP LQDM XSRQ \ RXU FRP P HRHP HOAMRL \XFK. HP SER P HQAVRU RIKHU [ X@WP H VHYLFH ) RUWH DRAIGAH R GREWDG
CRE \WWMEAQ) DY \MQ) \R\WHFREY FROEICHEKHHO \ RXP D FRQMXHR HY DIHLQWHPXUMOAROLGR  GUHRRY DQG MP LOUCRRY M AHVR W ROS WIFKP HV/96 GAUCQ

WH7 IMMRQ3HIRG DG GUQ) WHEXBVHNHYBHYLFH3HIRG \ RXP D HYDIH Z WWRW&RP SO CSSURYDDLQVHYLFHY/DVDGUHRRUR D) SHYRQRUHMY Z KHMHURUGRW
I RUFRP SHODIRY SURVIGHG\KAK VHYLFHQHWMHUFHDAY D SRAMEGIFRY CRARIUHDMAR WHERP SO VEXMQHY

$VR WH&) 2 7WIMRY' DM \ RX Z LOR RIHJEH FRMGHIG QR IFHUR WH&RP SO + RZ HyHJ GAUQ) WH 7 IDDANRQ 3HIRG \ RX \KDIDUWP DO \XEMPAR \WH
&RP S) VEHXUMIY7 WDAQ) 3RIA (FOGQ) DY IWHDM AR WIQLANRYYLQRIIQ) &RP SIQ VHRXUMY WDAQ) Z LQGRZ VI ROMBQLRNRY/LOYRIQ) &RP SO VHRXUMKY DG
WEQLRMRQ/LQRNGQ) WHVHRXUMA/R FRP SOQHY/Z M Z KRP \RH&RP SO0 KDVDEXMCHN HIMRQKLS

&RP SHODIRQ GXUQ WH7 IDOMMR3HIRG

D 60DY * XUQ) WH 7 UDQMRQZHIRG \ RX \KOFRQMH\R UFHYHD EDH\DDY  LQ CFFRUEIGFH Z LW \WH & RP SO0 TV SD) URTSURFHSAUAY \KH2 9DVHEDMY
<RXUYDHEDMY GAUQ) \WH7 UDQMRQ3HIRG\KDTEHFOBXOAGDVIRBZV L GAUQ) WH, QUICBHYFH3HIRG DOGWRAIK WHOWED R \WHP RQN I RIBZ 1) WHHIGR \WH
, QWIOSHYLFH 3HIRG \ RAUYMDH 60D Z LADEH HIXOOR\ RAUNIDY DVLQH I HAWP P HADMD SURMVRWHOMKHIR LH DMR SHU\ HU OGG IL DAMUWH SHIRG
GHAUEHSLQ L CERYH DQG GAUQY WH 6XBVHIXHAGHYLEH 3HIRG \ RAUYDH 60D \KDIDEH SOG DARH DM R SHIDQQP <RXUYDH 60D \KDIDEH SD CEBH 1Q
LQWBED HWLQCFFREIFHZ W WHUHI XOUSD, URDSUIRIAHVR WHERP S



E (WS Z 0B/ <RX Z LOARMXHWR YHINQ\ RUPXUHM® RAMBOEQ) HIXW ¥ DB/R WH&RP ST GAUQ) \WH7 UDQMMRQ3HIRG \KEVRAR\RH\MP VR \KH
GRSV (AW, RHOMWH3OD WH33MY DQG\ RUHNXW [ OE DI UWHP HQV ) RUMWH DYRGDFHR GREW RUSIRYIMRQ R 6HYLFHY DG DI UHHG XSRQ FROMHG
HP SR P HQAZ AW \KH &RP SDQ XQEHJWLY $ JUHP HADUH \XK | LAHQAWR P HIADQ  DQG DEDHP SE P HWVHYIFH SURYIGHU RUMP LU FUAMID |Q WH 3@IQ 0QG HIXW [¥ 06
DIUHP HQN $ Q HIXW [ OUB/ \KDAKDYH QRAYHAMG DVR WHHIG R \WH 7 UDQUMRQ 3HURG KDIEH SHP DGHM® | RVHWG |, Q DORKHUUASHRAN \WHWMP VR \ RAURMBQEQ)
HIXW 7 DB/ \KDDFRQMXH\R EHIRVHCHG B \WH\MIP \/ 06 FROEMRV R \WH 30 005\ RAUHNW [7 06 DIBHP HQV 7KH&RP SO GRAY CRAIQMIG\R JUIDA RX D) GHZ
HIXW [7 DB/ OMAHEMR WLYS JUHP HOW

F YHH B " XUQ) \WH , QW05 HVFH 3HUIRG DG \WH 6 XEVHTXHOAS HYLFH SHIRG \WURKIK WHHIGR  \KH 7 IDQUMRQ 3HURG \ RX Z LAOFRQINXH R BEHHDILE®
\RX SDMASDM LOQ\WWH & RP SDQ IV HP SBR HH BEHH MBSOV \R WWH H \WMASHIP WHG B\ DESTFERI SIRQWMP VDG &RP S SRIA ) RBZ 1Q) WHHIGR \KH 7 IDQMMRQ 3HIRG \ RX
Z |OEHHDIIEGIVRHPRY &2 %6 $ ~ KHISK FRQMXDNRQFRYHIIH

G YRV 6XEVMANR\ RXUFRP SIOFHZ W \KHWWMP VKHIR \ ROKDDUHFHYHSD PHWR \ RUIMVDD HIU DOQAO0LCRHIYH STIQ ERQWVILQ DFFR EFHZ LK
WHWP VR WH( TXQ] |G * GEDCS QA0 FHYH 3D \KH?) < YRV <RX Z LODQRAEH HIJLEGIR BFHYH I FDK ERQV Z KHKHUSXUXOQAR \WH &RP S IV
* (GEDCS QOO0 FHRWYH3MORURKHZ VH IQUASHYWR ) SHIRGOWW HAHP BHU

H _GHYHIDFH 8 QMOKHE) 2 7WIAMRY' DM \ RX Z LU DQHDI EGNR UHFHYHWHVAYHIDGRH DOG RKMHUBHH IWMVAVR W LO\ RXUBHYHIDFHS JUHP HOAZ W \KH
&RP S ADMG2 AREHU WH?2 6HYHLDQRHS JUHP HOV RUDQ. \KFRHARUDI UHHP HANRUMAYHLDGRH SO0 VVEMAAR WH\DIN CRMRQ R \WH\MIP V DG FROAMRQV VHVRW
WHHO $ I\WUWHE) 2 7UDDMRY’ DA GAUQY WHEXBVHNXHASHYLFH3HIRG \ RX Z L@QR R HUEH HIJLEG! RUDQ. VAYH.IGFH RURKHUEHH LW SURVGHG XQGHMH 6 HYHIDGRH
$ JUHP HOARUQD) REHMAYHIFHSTQVSRORUGRUP DQEGHGE WHERP SIQ RUDQ \WEMADY

| $ FFXHGIODIRD) 2 QWH&) 2 7WQMMRY' DM \ RX \KDWEH HQW®G \R UHRHYH SD P HOAYRUDDR \ RXAUDFRUHS EXVKQAHG YOFDNRQ HQW®P HOAD/R XK
@M 6XAK SO P HQAKDODEH FDBXOMS DA RAUVDHGDDY DM DY &KIH ) LDADCR | L1FHJ DYG \WKBOEH P DAH LQ CAFREAH Z W DSSTHEGI @Y. DG WH &RP SDQ vV MWBEG

SO UROBUIIANAHY * XUIQ) \KHE XBEVHIXHS HYFH3HUIRG \ RX VKBZFRQIMXH R CARUH YOFDARQ HQV@P HOAR\WHH WOABHP WHGE &RP S SRIRA

J S&HVIO&RP S ' HMAHY $ WKHHIGR WH7 UIIQAMRQ3HIRG \ RX \KDOEH HQMBG\R UABQRZ GHIKIS R 0 &RP SIQ IWXHG FRP SXMU \BEGWOGG P RELGH
SKRH <RX PD DOR UABIQ\ RXUH MY P RELB! SKRGH QP BHU \XEMANIR D0 CESTFCEG! WIM HUSURAHEUHY DG FOUHJ UL HW 3URUVR WEQIHUR RZ GHIKLS \KH
&RP SX) \KDOS-JRP DFRP SBIMADZ ISHR DIRRP SI) FRQLGHUIOQ RIP DR DG SURSUHEY \R\EDHIURP WHGHYLRHY <RX DI UHH\R FRRSHIDMZ W \KH&RP SI) R
| CAOBMWHEDZ LSHOGG WM HUSURAHN

K YOMCHN ([ SHOH5 HP EXWHP HOV7 KH&RP SIQ Z LOUHP EXWH\ RX IRUDQ CBSURYHG WDYHORURKHUGHHAOY BNV H SHOFVIGRUWHG B \ RX LQWH
SHIRP DFHR \ RUGMEV GAUQY \KH7 IMNRQ3HIRG LQDFFREIFHZ W \WH&RP S VH SHOHUHP EXVHP HVERIFLHVDVIQH T HRNVURP WP H\RMP H SURMGHS KRZ HHJ
WDKK H SHOHVP XWEHSOIG (R OMNMDQWHOWED R WHFDIBQEU HIUIRTBZ LQ) \WHFDBEE HIULQZ KLIFK VKAK H SHOHYZ HHLGRAWG DG XUWHUSURVIGHG WD QR
HYHQAZ LDKHDP RXQAR H SHOFAR UAP EXUHGLQRGHVE] CEGH\ HOUDH HAMKHIDP RXQAR H SHQHVHDILEGH RUUHP EXH-P HOAQDD RKHAS CEGH HU

( DUD 7HP LODARQR 7 DQMMRQ 3HIRG
7 KH7 UDQMRQ3HURG \KDEDMP L(DMSURAR\KHEHEODIRY'  DMLQWHI RTRZ LQ) AURXP \NIRHY

$ THP LCDARQE\ WH&RP SDQ

7TKHERP SO P D WP LODM WH 7 UDQUMRQ 3HURG SURUVR WH 6HSDUDINRY' DMRQID |RUEDAH DV GHIGHS EHBZ DG (RWI RUWH DYRAIFHR GREWIRUI) RMHJ
UDRY , QWHHHAKHERP SDQ \MIP LCDA\WH 7 QRO 3HURG | RUEDAH \ RAUHTXAW [ DB/ \KDWRS YR XSROVKAK \MIP LDIRQ DG \KDIWEH | RUHWG VR WH H WA
XQMHUMG DQG\ RX \KDORD UHFHYHWH CFRUHG EXVWKQEOG YD G 0MY \WURKIK WHCEDM R \MUP LCDARQ DG 00 DFRKHG DG XQUHG YOFDINRQ HQN®BP HWZ KLFK KDV RABHHD
SUAVLRAD SOGRW, QUKFK HYHIM RX DOR Z LACRAFHYH\ RXU) < YRQVRWWHH \WONR/BUMRAO SOG

) RUSKIBRAH/R WWLV$ JUHP HQAR & DXVH P HOIQVDR RHR WHIRBZ QY L \ RAURRMANRQR RUSBDR JXOVRURFRQMAR $ DIHRQ RU % DRUP HIQYROQ)
P RIDOMBWWGH \KHDMUH DG AURXP WEHVR Z KIFK Z RX@ P DMUDED BoYHYHD O HAW RUCHOIV R FDUW - RXW RXUGAMY DG LWSRUBIMWW/ \R\WH&RP ST RUDQ R LW
DIIDM



L \ RAUXQDAKRU] H5 XVH RUZ LADXOAVFBRXUH R \WH SURSUHEY  RURKHUFRQ IGHNOIQ RP DIRQR WH&ERP SO RUDQ R WO IADM/RUR DY FOHMARUPXRP HUR \WH
&RPSI) RUDQ R IWOILADAV UL DY CAMR 1UXG HP EH ] BP HIMAH WRUZ LaDXCP MSSURSUDIRQLQYRGQ) DAHVR WH&RP SO0 RUDQ R WO LADM/RUR 0Q FOHARU
PP HUR \WH&RP SO0 RUDQ R IWOILADKY LY \ RAUIQMXERBECDIRY P HIQQ) WHU-SHDAMG U XOOR O RWDY | XCOQG WDRIEGIAUANH/R \WHYROGR ' LWHARY
R WH&RP S0 RKHWDQGUQ) DSHIRGR \ RAULGRDSIANW GAHVR SK MFDCRUP HQBOIAOHY Y \ RXUP DMIDOEBIAK R DO P DAUDCD) UHHP HWZ LW \WHERP SDQ. RUDQ
R WD LODA/RUP DMIDOYIRDMNRQR DP DMIDOSRIA RAMWHFRGHR FRIGENR WHERP SIQ RUDQ R IWDH LADMY LQHFK FDVH \WDADYH EHHQ SURVIGHE RUP DCHDYDLDE®
WARX 1QZUMY LFOGQ) Z WRXWIP MIMRD D P DAIDDYIRDMRY R \WH &RP SO0 TV DQIVKOUDAP HARU DQIVGAVAUP LQDIRY SRIAHY YL JURW QHIQIHFH RUZ LADXC
P VFROBANQWHSHIRIP DIFHR \ RAUGANY DOG ASRQIELMM/AR WHERP SOQ RUDQ R WD LIDMY RU YL HYDILQY) LQP WARQGFNRUR | HLYH RULGDSSURSUDM CRAYY
LQHIFK FDHWDADAHY CRXDORUSRAQIDOLI QULFDQAMOP  LGFOAQ) | LDIADCRUBEXIMREIODP \RWHERP SO0 RUDQ R WD LADMY SIRIGHE WDV &DAH  SXUKODAR
WHIRWRQ) FDOHY I Y DQG YL \KDTH IWRQD UL WHERP SDQ KDV [ SURVIGHS\ RX Z 1\ Z UMK CRIFHR \WH DSSTFCE®! & DXAVH HYHINVZ KUK \SHALLEDED LGHIVIHY 1Q
UWDRIEGI GO WH EDIY | RUDIILQ D&DAHHHWZIKMGQ @ VR WHERP S0 GOQQ) R KK &DAH HYHQVOGE \  SIRMGHS\ R WDDKDHDSHIRGR @V
WL WA PXUH\KAK & DAVHHYHIAVL \IXFK & DAHHYHOAVAXUIE®! $ Q. CRARUIDOUAVR CANEDHGXSRY $ DAKRUIMY JLYHD SXWXOQMR DUAROMRQGX® DERIWGE. WHYRDEG
R WARYR WH&ERP SIQ RUDD RAHJALHRDIURP WHYROGR ' WWHARYR WH&RP SIQ RU % DOYFHR FRXQHDIIRAWHERP SDQ \KDDEH SUAMXP H3\R BHGRHRU
RP WWGR EHGRGHE! \ RX LQIRRGI C\W DQGLOWHEHWOQMMAVR \WH&RP SI) CEVHOAYIGHIAHR EDG I M RQWHSOWR \ RX

%  7HP IQDARQE\ <RX

<RX PD WP LCDM \WH 7WDQUMRQ 3HIRG IRUDD  WDRQ SURUVR WH 6HEDDARY DM XSRQWD @D M Z UMD CRIFH |, Q DEAMRD \WH 7 IR 3HIRG \KDT
DARP DIFDD \MP DM XSRQ\ RAUFRP P HIFHP HAR D0 HP SBR P HOARURKHUI XQ@MP H\HYLFH | RUFRP SHODIRQ Z W 0 RKHUSHYRQ RUHQIW  DQG\ RX \KDIDGRM \KH
&RP S 1QZ UMY SURP S |RTRZ Q) CARHBWY) DR \KFK HP ST P HQARUVHLYIFH  XQBW \KFK HP SBR P HQARUVHLYLFH KDY EHHQ SUHYIRA® DAKRU HG B\ WH&RP S DY/
SIRVIGGIQEHURY, 8 SRODY \XAK WP LCDARQE \ RXIRUDQ BDRY \ RUHNXW [ DB/ANKDIDIRS YHAY  DEXQYHAMS HIXWY 07 DLB/AKDTEH RUHMS DG\ RX \KDERQ®
UHRHYH\WHDFRUHE EXVXCEOIG YDHE DI \MURKIK \WHEDMR \MIP LQDIRD \ RXU) < YRQXV Ll XCEOG \EMPAR\WHSUIRMMRQ/R 6HARY,, DOGDQ CARKHGDOGXQAHS
YODMRQHQM®P HZ KLFK KDV QRAEHD SR SOGRW

&  SHUDIRILRR 2 11IFHU3RMRY

( 11HARYH RQ \WH DM WD/KH 7 IDQUMRQ 3HIRG DG\ RXUHP SE P HAZ W WH &RP SO0 HBYIRUDQ WHDWRQ \ RX KHIE UALIQIURP DY DQG DISRMRYY\ RX KRG
ZLW\WH&RP SO DOG00 R IW\MEMADUHY <RX DIWHWRVINH DD DEAWRICOANRYY DUG\R H HAMDQ. DEAWRDOGRAXP HIBINRQ WDRIE® BIXUHG LQREHMR HIHRAXDM
WHUAL CDIRQYGHARUEHGLOWHLP P HADMY SUHFHAQ) VHIMIH

L9 3URSUHEL 5LIKWS JUHP HW

%4 WIQQ \MV$ JUHP HOM RX BDILLP DG DIUHWR REVHYH [HGHE DQGEHERXQGE \WH\MP VR \WH3URSUHEY |, QRUP DARQ OGS , QYHMRQ/$ JUHP HOMKDA RX
VIQHEZ W WHERP SID \WH2 & RQILGHOWDOW $ JUHP HOW - <RX DBR DI UHHWDAR MMKDR SURP SW | RTZLQ) \ RUDIWED R HP SB P HQAKHIXQEHU\ RX Z LGP DNHD
UDRIEGIDQG.JRRG | W H 1 RYVWR VHIUK | RUDQG UMD DOGRAXP HOVOQGRKHULAP VIIRIGHG\R\ RX B WHERP SD). GHYHESHERURBEIGHS B\ \ RX LQFRQGHARQZ WK\ RXU
VHYIFHZ WWHERP SO RURKHZ DMHEHRQILQ) WR\WHERP SO RMHWDQGHP LQP LVIWPY 1 RELKMEDAQ) WHIRHIRQ) \ RX\KDIEHSHP WHG\R UAEIQ\ RAUSHIRIC
FRUHSRQGHAH DOG DOLQ RP DIRQ UDRIED GHHADY R\ RX \R SIHE0UH\ RAUSHIRION WIMGY 1 REMMINEQ) 0) REHUSIRIMRQKHHORUIQDD RKHUDIUHP HQW
\ RX \KDIDCRAEH KHTB QCEGIXQEHMYS$ JUHP HOAMDD RKMHUDIUHHP HOARUDD | HEHDORUMBMWEGHVHRUWAMLY. | RUP DNQ) DFRQLG-QIOGWBRKUHR DE&RP SIQ WEGH VHAUHA
RURKHUFRQLGHQMOLQ RP DIRQ\R D JRYHOP HOAR | IADORUDD DARH. | RAWH SXSRHR USRI RULQMAMDG) DVKVSHRME IRIMRQR @7 RUBIXDNRY RULQ D ARXW
IO XQEHM-DD

9  1RQ' LSDUDIHP HOW
<RX DJUHWDAY RX \KDDQRAQD ZD RUB DY P HIQVGVSDUIHWHERP SO \WHP HP EHYR \WH&RP SIQ WVYRDGR * LHARY RUWH&RP SO VR LFHY DG

HP SR HY/ 1 RMQ) LOWIVS JUHP HWBYHIV\ RX [ URP GVAXAWMQ) RUGVFRRIQY LQRIP DIRQ CERAKQIDY. | XOCRNLQ\WHZ RINSOFH \VKAK DV KDUDWP HOARUGMAUP LCDNRQRU
D0 RAHUAROGAARDA RX KDYHUDRQWR EHIHYHLYXQDY | XO



9, 5 HBDWH

% \JQQ \WMV$ JUHP HOM RX RQ\ RWURZ Q BHKOD DQG RY BHKOD R \ RAUKHLY ICPLO P HP EHY H HAXRY DIHQV DQG DAMIQY KHIE DQG | RBYHUUHBDH WH
&RP SI) DG IW PXUWHOADGG | RP HURILFHY GURARY HP SR H DIHQV LQAHIRLY DIWRLCH V \KDUKRTHY DCP [QMIDRLY O LADMY EHH IMSDY/ SOQ DP LGVDRLY
LOMUHY WKWHY GYIMRQY DOG\XEMGDUHY DG SUHEHHARUDE WFAHARUFR SRIDARQY DQG DALIQY FRIBAIYHD WH35 HPDWHY  1URP DG DIUHQRAR\KHRFHOQ) RU
QDD P DOCHAR QXM SIRHPM RUSXUYKH 0Q FOIP  ARP SIIQAVFKDLIH GAN REQIDARQ GHP DQG RUADAHR CRANRQUADIG \RDQ P DMLYR 0Q NQG Z KHAHUSUHHO®
NIRZ QRUXQNGRZ Q \KVSHAWG RUXQXVGHRARG \WDW RX P DL SRWHWDIDQMDQ R \WHS HPDHHY/DUIMQJ 1URP D RP WIRQY [RW | DRW RUGP D HARDADYHRFXUBHG XS XQIC

DOGLFOAQ) WHAMR \ RAUMIQQ) R WS JUHP HQAHIG) R RUDUMEQ) [URP \ RXUHP SR P HQAMHIMRQKLS Z W \WH&RP SIQ DO WHWMP LCDIRQ R \KDAHIMRQKLS
LFOAQ) Z LKRAWIP MBNRQ

D DY DQGDOFOP VIHDNY W RUDIMQ) [URP \ RAUWIKWR SXUKDH RUCRMDOSXUKDHR \KDW/R MBANR WHERP S [FOGQ) Z RXNDP VBARD
DQ FOIP VIRUIUXG P IMFSUHHBIRD EWIFK R IIGADY GV EHIFK R OGN XQG-UCSSIFTEG! WiM FRSRIDM QY. 05 VUMY | DG XQE-UOD WM RUIHEHID
@7 ) RAWHDYRAFHR CREMALYGRH/GRATH HAW RXULLI KR FRQIAHS YHAMY) XQG-UBHAIRY,, E CERYH

E D) DJGOOFDPVIRJZ RJIXOGVKDIHR HP SBR P HQVWMP LDIRD LQ IRDMRQ R SXETE SRIA. QVAUP LQDNRD KDUDAWP HQWVUABIDIRY EBIFK R

H SUAW DQG [P STHG EHIFK R FRYHIDQAR JRRG 1DW DOG 100G SURP IMRY - HURSSHD QHI I HARULOMRIDOIQ RN R HP RIRCDOGMMAN
IUXG QHIQIHARJLQMINRGDOP MHSHHRBNRY QHQIHARULQANRDDIQMIHHEFH Z W FRQMPARJSURS-RIYH HARGRP L DGYDQMH xquuaw&mmv
GH P DIRQ CEFDVOOGU QI@IHIH SHIRTOOMY DADAVEDMY LODURQR SUYTR | DOHLP SUMRP HOAMFRQHMR) DOGAMEDN EHH

F D) II:GIZG)RD].PVIRJYLRDWQH 0Q |HGHDOWBM RUP XQFSTOWBMM LOFXAQ) EXWRMP WKG\R 71819 ,, R \WHEIYICE LIKWS PR WH&IMO
5LIKWS PAR 5 HCEMBIR)S PAR WHS$ P HIFDQ/Z W DMELONYS PAR \WH ( TXO0BD. $ PMIKH) DU/ CERUGVIIELG/$ PVKH) DU&UHEAW
5+mm$ﬂmm(Ps®H45HM-P|-QNWHGI-FXLM$F\m WH: RINHLS G HIADQGS5 HADIGIQ) 1 RIVIFDIRQS AMKH) [P 1O DQG0 HAFDD' HOYHS FMKH

6OEDH/2[ B $ AR WH, P P LIUDMRQ &RQNRODOG 5HRP $ AVWH &DNIRMD) CPLO 5 LIKWS FVWH &DIRGD/ CERUGREH WH$ JH' VAP LADNRD LQ
(P SB P HY$ PADIG\WH2 @H): RIHY94-CH LVYBURARNROS PV

G D) DQGOOFDP VIRMRDIROR WHIHEHIORUDD \WEMFRQUNMIRD
H D) COGOOFOIP VOMQ) RVR 0 RKHIOY VDG U XTIRQY/UHDNY R HP SB P HWRUHP SER P HWAVFUP LADINRD

| DQ FOIP IRUDD QW FRWAEP DIH RUH SHOHOUIMQ) RVWR DO GAVSXMRYHWHQRQ Z MKRTQ) RURKHAY WDR HOAWR D R WH SURFHHB/ BRHYHG
B\ RXD/DUAXOR \MV/$ JUHP HWDQG

J D0 DOGOUFDP VIRUDMCH I H/DQGFRW

<RX DI UHH WDAKH UHBDH VFAR W LO WKLY VHRNRQ \KDIEH DQG WP 0.Q LO H | HANQ DIUASHRAWV DV D FRP SBAM JHIH.IOUHBD/H D/ AR \KH P DIFLY UHBDWHS \MEMPNR \KH
@P WBRQ/ VMATRW LQ VKLY 6HRRD 1 REWAMBEQ) 0O WP LQ\KLY$ JUHP HOMMY UHBDH GRY RAH WG W D) REQI DIRQY RUUIKW LGRXUHG XQE-UWLY'S JUH-P HOV
1 RELMEREQ) D) WP QWS JUHP HOMALY UHBDH GRAVQRABHBDHFTIP VRUUL KW\KDWFDQIRAEH BBDHGDVDP DIRUR @Z LFOGQ) BXWRAP LMG\R \ RUWIKVWR
ILGIDFKOLIHZ W SDMWASDM LO DL DARQE.  SURVLGHLQ RUP DARQWR. RURKHZ LVH DAMARH ( TXOD( P SBR P HAR SSRIMQWY &RP P IWRQ RUDQ RKHUGFDD B RU
| HGH.DODEP LQWDAYHERG  RUJRYHCP HOADJHR \KDARY DAKRU] H5\R HJ RIFH RUDGP LQMAUQY V UHIDAG\R HP S P HQVDIOQMKH&RP SDQ Z LW WH XQGHIKBGECQ) WD
DO XK | L0 RUSOIMASDIR GRVGRAILYH\ RX WH UIKWR BFRYHUDQ P RGHEY @P DIH/IURP WHE&RP SDQ \ RUUHBDHR FOIP VKHHQEDWA RX IURP UHFRYHIKQY VKA
PRHEY WHIH 1URP WHE&RP SI)  RUFMIP VXQEHAWH&ON RGID) DU P SR P HIAIQG+ RAMQ) $ FWL REMWWWEIEQ) D) RKMHAMP LOWLYS JUHP HOMKY BBDHGERVRA
UHBDVH FIP V RU\ RXUUIKWAR UHFHLYH EHCH W UHTXUHG \R EH SURVIGHS LQ CFFRUEDQRH Z LW CSSOFCEGI 7. LGFOGQ) Z BKRAWWIP MINRQ FRQINXHS KHIW FRYHIDIH XQG-U
&296$ LQOIG\R\ RUSRP SO HDAW LFOGQ) Z WKRAWIP MIMRQ \ RAUUIKWR YHIGUQ) \WHWMP R\ RAUHP SB P HOMBFHYHGHIYHY R H HIAVH KRGS OO VHD RXU

&RP S HIAW \XEWRNR \WH\MP VR \KH GRAXP HQWV BG SOV JRYHQQ) KK HIXAW  DUMQ) D\MIWH @M\ RX H HRXAMWKLY$ JUHHP HQWV, Q BBAWRY (RMQ) KHHQ\KDD
Z DYH\ RAUWKWR BFHYHDQ Z KM@E®RZ Hy DG

<RX DANRZ G H WD RX KDYH BHHQ BEMVHG R FRQUXOVZ LW B3 BOFRXQUHODG DOUH | TP LADUZ W \WH SURYIMRQVR - & DI RAQD &0 RGH 6 HANRQ D \WBXAM \WKDA
RKHZ MHSRIBWWHUHBDHR XQNRZ QFDIP V Z KIFK SIRVIGVDVIR®Z V
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<RX EHQ) IZ OHR \VOG FRGHVHRIRD DIGHWR H SUAMD Z OYHDQ WKW\ RX P D KDYH\WHIKQEHU D/Z HIDDY XQEHUDD RMHUMEMM RUFRP P RQ@Y. SUCASBVR
P LOUH I HRW

<RX I XUKHUU-SUAHIARDIY RX KDYHQR @Z VKW FOP V RUDRIRQYSHIAQ LQ\ RAUP H RUP DEHRQ\ RUBHKOD B\ [0 RKMHUSHYRQRUHQIMY DI QWARHERP SIQ
RUD) R \WHRWHUS HBDHY UMY \R FDIP VZ KIFK Z RXGS RKHZ VHEHUHBDHG XQEHMLYS JUHP HOW

<RX XQGHADGG \KDARLY$ J UHHP HWKDEDEH QK@OGG YRG L CRAH HPARG DG UMUQHG W \WHERP SI). ROWHAMKHIR RUZMMOWHIVRH @ VKRHID W
7KYV$ JUHP HOAZ LOEHRP H HIHAYH ROWHHIKW. W @ D\WWUIWH HPMRQ WH3( IIHAAYH' DM B\ \ RX SURVGHS \WDAX RX KDYH RAUHYRNHG \ RXUCFA-BUFH B\
QI Q) . XWBGIRKHUDN TAQ] ,F 2 QH/ DIRRY' UYH 5HZ RRG&IW &DURQD LQZ UMY RUB\ HP DODMEBIRKHS HIXQ[ FRP RORUEBHRHWHVIYHON W
@ DWUWH HXNROR \ RX

<RX DANGRZ BGJH\WDAY RX DUH Z DYLQ) DG UHBDIQ) D WKW\ RX P D KDYH XQGE-UMHS JH' WAUP LDNRDLQ ( P ST P HYS PAR 3$' ($° DGWH2@U
© RIHYYHH IVBIRMANRDS V2 . %8$°  DOGWDARKYZ DYHUDQG UHBDHLYNGRZ 1Q) DQG YROQIY < RX DI UHH\KDAKLY Z DYHJDQG BHBDH GRAYQRATESO \R D). WKWRU
FOIP VWDAP D DUVH XQEHUWHS ' ($ D062 %85 D\WUWHEMR \ RAUH HRARQ R WLY$ JUH-P HOWV< RX CANGRZ BGIH WDAKH FROUGHIDIRY JLYHD | RUWLY Z DYHUDG
UHBDAHLYLQDGAWROWR D) \MQ) R YODHR Z KIEK \ RX Z HHDDHIB. HQMW®G <RX | XUKHUCANGRZ GGIH\WDA RX KDYHEHHDOGYIVHG B\ WKLV Z UM WD D \ RX \WKRXS FROX®!
Z LW DQDMRUGH SURMR H HRAMY \KYV$ JUHP HQV E \RXKDHEHOVRH @) VZ MIQZ KIFK VR FRMGHUWYS JUHP HOV F \ RXKDHVAYHD @D VIRTRZ LQ) \ RXU
H HPMRQR \KLV$ JUHP HAR UYR\HWKLYS JUH-P HONV G \MLYS$ JUHHP HNKDEIGRAEH H | HRARYH XQICD WUMH UYRFDMRQ SHIRGKDVH SIUHG DG H QRMQI LOWLVS JUH-P HA
SUAYHOVRUSUHFOGHA RX | URP AKOEBIILGY RVHHNGQI DGHMP LDMRQLQJIRRGI DMK R \WHYDIAW R \MVZ DYHUXQEHMHS ' ($ QRUGRVIWP SRHDD FROGURQSUHRHE-OW
SHIOWY RUFRWVIRUGRQI \R |, QWHHYHDN RXMIQWLYS JUHP HONIQG UAM DR \WHERP SI) LOGWWIDWH @ SHIRGIG-OINHGIERYH \ RXKHIE DINGRZ GGIHWDA
\ RX KDYHI UHHD DOG YROQEU® FKRHQWR Z DLYHWWH\WP HSHURG DERAKG | RUFRQUGHIQ) MV JUHP HOWY

9,, 1R$GPLWRQR / IDEIOW
<RX DOGWH&RP S0 XQG-INIGG DOG CANGRZ GG HWDAKH UHBDH FROBIGHS LOB HRNRDY , FROXYMM/D FRP SURP VA DG \HMBP HOAR D QG DOCRMCRUSRMMIC
A\SXMGFOIP VB \ RXDGWHERP SDQ 1 ROAIRQVINADE, WHERP SO RUA RX KHHMR HWHUSUHVRAD RULQFRQGHAIRQZ W MLY/$ JUH-P HOMKDTEH GHHP H5 RUFRQAKHS

VREH D DD MWRQR WHWKK RUIDOW R 00 CRXMDORUSRMMIOFDIP VRU E - DQOANGRZ BGIP HQARUDEP MWRQE \WH&RP SO RU\ RXR D)) | DXOWRUACELAW Z KDARHYHU
W\ RX WHERP SIQ RARDD \WLGSDW

9,,, &RW

7 KH SO \KDEHIRK BHOUWHURZ QPRI DIRLCH VT HAY QG RAMHUI HAVIGRXUHGLO FRQGHAIRQ Z LW \WHSUHSOUDANROR LY JUHHP HQW

$ XWRUW

7KH&RP SO0 UHSUAHQV D5 Z CLUDQNM\KDARH XQEHYLI GHG KDY/ WH DAKRUMNY \R CRARQEHKDD R WH&RP SI) DQGW ELQGWHERP SO DQGOOY KRP D RIP WURKIK
VYR \KH\MIP V/ DQG FRQBUMRQ/R \KLY/$ JUHHP HQAK RX U-BUAHNDQG Z DUTQARDA RX KDYH \KH FOSCAMY R CRARQ\ RXURZ QEHKOID DOGRQEHKOD R OOY KR P LIKWATP \WURKIK
\ RX VR ELGG\ RX VR \RH WP VDG FRQBURQVR WLV/$ JUHHP HOW( CFK SOV Z DUIDQN DG U BUHW\KDAKHUH DUH QR @HV RURDEP VR @HQ RUDMIQP HOVIQ @Y. RUHTXW RU
RKHZ MHR RUDDOMIQ R \WHFDIP VRUFDAHYR CRIRQUHBDHGKHHQ

1 R5 FBUHHQBARYY

<RX UHBUAHQAKDAY RX KDYH KOG DQ RSSRWMQWY W FROKOVZ W D) DARH G KDYH FOUHX@ UG DG XQGEHINEE WH \FRSH DG HIHAAR \WWH SIRMMRQV R WY
$ JUHP HOAK RX KDHQRAHIHG XSRQDD UHBUAHQEMRQ/RUMBIAP HOVP DGHE, \WH&RP SO0 \WDADUHQRASHAL LFDED VFWRIW LOWKLY/S JUHP HOW
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" XUQY \KH7 IDQMMRQ3HIRG \ RX Z LEHFRQUGHIHE DQHP SR HHR WHERP SO0 IRUSXISRH/R CESIFEGIQY. $ @S0 P HNV SXUXDQARWLYS JUHP HOADUH\KEWRA
R DOCSSUFCEGMY Z AWKRTBQIV

6HYHLELON

, QWH HYHQAKDAID. SIRYMRQRUDD SRWRQR D0 SIRYIMRQKHIR RUDQ \KYLYIQ) DIUHP HQAP DOH D SOWKHBR BHFRP HYRULY G-FOMGE. DFRXWR FRP SHMA
MUMGRNRQRUDEMDRNR EHLEBI DOXQHI RIACE®! RUYRG WLV$ JUHP HQWKDTFRQMMHLQI X RFHDQGH | HAZ LKRANIG SIRYMRQRUSRIROR SIRYIMR)

( QALHS$ JUHP HQW

7 KLV$ JUHP HNDQG DNEFKP HON U-SUAHARH HIWIH DI UHHP HONDQG XQGHWINAQY) EHEHQWH&RP S DG\ RX FRFHQQ) \WHEMANP DWUR WVS$ JUHP HONDQG
\ RXUHP SBR P HQAZ 1\K DG WEOUDIRQI URP WHERP S0 DG \WHHYHOVGDEQ) \WH AR DG DARADMG\WHZ W DOG\KSHYWHEHY DOG WHSOAHY/D0 DG DOBURUDI P HONOGG
XQEHWIEQIV FRIFHOQ) \WH\XEVANP DIRUR WLY$ JUHP HADGG\ RUUHIMRQKLS Z W \WH&RP SIQ Z W \WHH FFBWRQ R \WH DI UH-P HOW UH HUHRHG LOWLV'$ JUHP HOQW
LFOGAQ) EXWRNIP MGVR \WH&RQ LG-QMDNVS JUHP HWIQGOD CESIFCEGI&RP SI) HNXW STIQRUHNXW [ OUG DI UHHP HV, QDEAWRY | RWHDYRAIFHR GREM] A-BA

DVRNHZ IVHVANVRIW LOVKY/S JUH-P HOAM RX DANGRZ BGIHWDAY RX DUHCRAFQMBGWR DO VHYHIFH RURKHWP LCDIRQ EHH IWLQ FRQGHAIRQ Z WK WH KDV /AR RAULP V
DOGFREEWRY/R HP SE P HOAIG\WHWLP LCDIROR \ RXUHP SRR P HADVFROMP SDMGE \WLV$ JUHP HOWV

.9 1R2 DD RAILEDARY

7KV$ JUHP HOWP D R BHIP HB-GLODZ UMY MIGHGE \ RX DG\WH&RP S
19 BHAMRD $

VIV LOMIGHG \WDAKLY$ JUH-P HOANFRP SO Z M RUEHH HP SWURP , QMOD06 HYHDM &RGHBHAIRD  $ DG WH I LODDUHI X@WRQY QG R | LA.DO XIGDGRH WHIHKQEHU
WBHURY  $° DOGOD [P ELIXAMWYKHHOZ IOEHIQMSHMG R \R FRP SO DQGRUEHH HP SWURP 6HAIRD  $ ( OFK SD P HOADQG EHCH IWWR EH SDIG RUSLRMGG XQEHU
WLVS$ JUHP HOAVLQMGHG\R FROMMMDVHINVR FEODMSD PHQVIRUSKERAVR BHARD  $ E ROWH7WDXKY 5 HIXDWRY/

7KH&RP SIQ DQG\ RX Z L@Z RINVRIHAHJLQ JRRG | W VR FRUGHUHWH L TP HIGP HOV\R \MLY'$ JUHP HQWRU L UHYIMRQY AR \MLY'$ JUHHP HAZ 1\ LHSHRAR \WH
SDPHMWR DO ¥ OB/ Z KIFK DIHQHHADY  RUCSSURSUDMVR DYRGLP SRUMRQR D) DEAMREON RULGFRP HUHFRI QMR SURVR \WH CRMOOSD: P HQAR\ RX XQEHUBHRAIRD

$ SIRVIGHE WDNIQ P INGQ) \KRK CP HIGP HQWV RUUYIMRQY WH &RP SIQ. DG\ RX \KDDUDRIED DWP SANR P DQEQ WH RWLCIOHREP LF LOMMR \KH CESTFED!

SIRVMRQZ IMRAWWRDHIQ) WHSIRVIMRY/R 6HANRQ  $ R \WHERGHR\KHP ] IP XP H \MABDAWTE®!
19, *RMHOQQ/ ¥

7KY$ JUHP HYWKDBEHIRHOHGE \WHOZ VR WHE\BMR &DORAQD Z MRAWHDGWR AKRFHR @7 SIRMMRYY <RX FROHMAR SHIRIDODGH FOMYHMUMGRNRY
DG YHXHIQWHE\BMR &DIRGQD

7 9,, &RXQMBDUN

TKYVS$ JUHP HQAP D BHH HRXAWMG LQ FRXQMEDW DG B | TP LB DG HIRK FRXQMBDNDG | DRUP LB \KDKDYH \WH P H | RFH DG H I HAADY DQ RWLCDODG \KDT
FROXYMDQH I HARYH BHQAQ) DIWHHP HOARQWHSDWR HIFK R \WHXQA-MIQHS

;7 9,,, IRXQM ([ HHMROR $ IJWHP HQW

< RX XQGEHINNG DG DI UHWDAN RXH HRARG\KLY$ JUHP HOAYROQIUD  Z WWRXWWIR GAUHN RUXQGHLQ OHIFHRQWH SDWRUBHKDD R WHERP SOQ RUDQ \WILGSDWY
Z W \WHIXAQIQMMNR UHPDMQ) DOR \ RAURDIP VRIDQXMWHERP SO DGR R \WHRKHUS HPDHY

1 R* XOLDQM-G( P SBR P HQW

1 RMQ) LOWLYS JUHP HINKDTEH FROWKHS DY FRQHUG) DY WKWKSRQ\ RX R FRQIXHG HP SR P HWZ LW \WHERP SDQ. RULQMUHIHZ W WHUIKWRL \KH&RP SO0
VRWP LM RUAKCQIHWHWMP VR \ RXUHP SBR P HOADADQ WP H



. 1R XWWO0 MIDM

<RX \KDIDKDYH QR GAWV \R P MMDM 0Q BWFK R MV $ JBHP HWE. \WH &RP SDQ DQG H AHBADY H SUAAD SIRVIGHE KHHQ DY P RXQV GH XQE-U\MY
$ JUHP HQNVKDODGRAEHUHBAGE. FRP SHODMRQUAHYHG I URP \MEVHIXHWP SR P HW

1 ,71(66: +(5(2) WHSDMHKDYHH HEXWG\MYS JUHP HWRQWKH URVSHRYHGDM/AFWR W EHBZ
. HW 7D GU DQIQAYIGXDO
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1P H %DQE* DYMQO RIDA
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>6LICDMUH3 DIHWR 7UDQMMRQ$ J UHP HO@®
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"X UL QUKEKEVHTOHUOWE IFH LW BHH U Y IDRBIND VR Q DE BE WHG@K L H[IH F X V2LIYARD\L Q FO X GWMK R
OLPLWDWLRIQW KJHWU D Q RIVR KERWEZ R YN RQID W W H 0 DMRLSH FLUDROMI R RAWKEHK L H[IH F X V2 Il Y. A D) G
SUR'Y LREQIRN O U DDAGHYILPHE S S RARVEHK LHH F X VE LY FBIQ\GH QR RQ D J HRW@WR P S DSR Y L GHRE H YWHKWD
\RX VKDOO QRW EH UHTXLUHG WR SURYLGH 6HUYLFHV LQ H[FHVV RI KRXUV SHU

$IWWKH27U D Q VIDMIR ® K FERQ WWRDX ¥R UN G B F HRAR XRIZ S H U VRQIRO® PRGLBHGP DD.QFED O H (
DFFRAVIER P S DAY\ ¥ WHOGR F F MAROR W KHR P S D/R W K MWW H B WWKEH F H S RVITHROQZK L IPIO E KK V HIBW K
VRO KU SRIFRO O D ERQ B W SQIRNVHE MUVHEW/HEEK L ({ H F X V2 I ¥ FiRIW KOHY R L GRIQ R MERAD J UW RV\HR X
&RPSDQ\ HPDLO RQO\ IRU &RPSDQ\ WIHQNWWNGREXVISRVRIZ GXULQJ WKH

, QD G G L VRLIRIU\W KRVZ L O &/ WDHR IB/ LRWHH QR B Q D J HIPHHDWIR @VJ&HR P S DR O O RV 86 27U D Q V'IDML
RQO\ LI UHTXHVWHG WRVG&RKY R | E([ MAXFERUR R 2D Q\
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$33& +\ SHYADB  3UYDM/ P MG 6LQIDRH
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&+, 11& ' HDZ OH
&+, 11& ' HDZ OH
&+[ 11& ' HDZ OH
&G0 O 3DMRADIUYDM/ P WG ,Q@b
&RQRAR( TAQ[ %4DIO 40 LO
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YDHEROP\ NJRZ BIEIH MY BERWERYQRVRQEIQDD  XQUKHWEM HVWR DP DAUDC CRARURP VR \WEAMDP DAUDD CRAGHAHADY R P DNHWHWEMP HOVP DEH LQ@IKWR
WHRLLIRXP \WIFHY XQGHUZ KUFK \WAK ISP HOVZ HIHP DEH QRAP MBDAQ) Z W BASHRARWHSHIRGFRYHIGE. \MVHERW

YDHEROP\ NJRZ GGEIH \WHI LCDGACONBAP HOWV DQGRKHUI LQDGRDOQ RIP DARQLGFOGHGLQWLY USRI OO SUAHIAQ TP DAUIDCUASHRVKHI LODGRLDCFRQAMRD UKV
R RSHDMRQY/DQGFDK I GZ VR WHUIMMIQADVR  DQG! RU\KHSHIRGY SUWVHIMGLOWLY WHBRW

7 KHU-D ABQAV RIHUFHIW LQ) R 1 LAHUDG, DUHUAGRUEGH RUMKEEDKLY) DOGP DQEQQ) GVFRKUHARQURY QG SIRHXUY D/CHIGHEIQ( [ AFDQIHS B XBY D H
DG G H DXGLOMCDIFRQURCRYHUILCDCADOMERWY DVGHIQHEIQ( [AOQHSAVBXBY D | DG G | IRARHUIMADOAIGGKDH

D" HLIGHEVXAK QVFBRAKUHFRQARY DOG SURFHEXUAY RUFDAVHEVKAK GVFBRKUHFRQARY DQG SURFHEXUAAR EHGHLI GHGE XQEHURXUNKSHYIMRQ \R HQXUHWWDAP DAMUCD
LQRP DARQUHDMY \R\WHUH MBOMQFOXAQ) IWARQRIEDAG\XEMGDUH/ VP DEHNGRZ QWRXVE!. RKHYZ MOQWRHHQIMHY SDUFXOLD GAUQ) WHSHIRGLQZ KIFK WY
WBRWWEHQ) SWHSDHG

E ' FLIQHE KK LOMODCFRQURCRYHUI LQDGADOER WY RUFDAVHG VKK LOMDCFROURCRYHUI LQDQA DO BRI R EHGLIGHGXQE-URKUKSHYIMRY \R SURVGHUHDRIEG!
DAXUIDFHU DLAQ) \WHUHICE@N R | LOGADOU-SRY DG\KHSUHEDUDAROR! | LCDGADOWEAP HVI RUH WLEDOSXUSRAHYLQ CFREGAHZ W JHHIDW CFR-SWGFFRXQIY)
SUCASBV

F ( YDODMG\KHH I HRYHIHAR \KH U DDA GVFERXUHFRQURY DG SURFHEXUAY QG SUHIMGLOWLY U-SRIWRXUFRGFOMRQY CERXVMRHH | HAMYHIHWR \WHAVFGRXUA
FRURY DG SURFHOXUY DVR WHHIGR WHSHIRGFRYHIGE! MY BERWEDHGE RQVKAK HYDODIRQ DG

G ' DFRHELOWYUSRWIQ FKOQHLQWH U MADQAV QM CDCFROARCRYHU! LCDQR.OOU-SRNG) WDARFFXUHG GXUQ) \WH U RBIAY P RUNSHFHQWLAFDOT XD \KH U REQAY
| RXW | VFDOTXOWMULQWHFDVHR DQ COQXCOBRWAKDADY P DMIDD O HAKS RULYUHDREIE® @NHD R P DMIDED T HAAKH U MADQAV LQM CDCFRQARCRYHU LGDGACD
UBRWY DG

7 KHU-D ABQAV RKHUFHIW LQY) R 1 LFHUDQG, KDYHAVFBRHG EDHERQRXUP RWBHFHAMYDODMRQR LQMIDCFRONRCRYHUI LQDGADOSRNG) \RWH U MADQAY DXGVRLY DG
WHDQWRP P LWHR WHU-ILMADQAVERDGR GLUHRARLY RUSHYRQYSHIRUP LQ) WHHIXLYDBQWXCRNRY/

D $ @WIQI LFDQEH [AHAHYDQGP DMIDY. HNGHARVIQWHGI QRURSHDIROR LOMCDOFRQARCRYHUI LQDGADOBERYY Z KIFK DUHUWDRIED ANHD \R DEYHYHD O HAAKH
WD AEOAV CELOW \R UFRG SURFHW \XP P DU} HOQG U-SRWIQDGAOO.Q RP DIRQ D06

E $Q IUXG Z KHKMHURIGRAP DMIDOWDAQYRYH/P DIIHP HUWRURKHUHP SER HHVZ KR KDYHDMI QU LFDQASRBILOWH U MADQAY L QM CDCFRQARCRYHU! LQDQADOU-SRWY
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