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L QEFDME. FKHANP DL WHUHIADOAY DZ HONGRZ QWDRGGIMKHUDVGHIGHGIOS XB R \KHEHEXUMAVS FW<H/e  1Ré
\QAFDME. FKHANP DINL WHUI ATV CRABTXLUGR | LGIBERWSXOMQMRGHARY  RBHARY G R WHSPMKH/E 1Ré

 QAFDME\ FKHANP DINZ KHAHOWHUDIMIQN.  KDVILGGDOWERWUTXUG\REHILGGE 6HMWRY RU G R \WHEHRXUMAY( [ FOHS AR
\KRUWLISHURG WDAKH U ADQVIZ DVBTXUHG\R I LOIVKFK BERW DG KDVEHHQVKEMPMR\KAK [ LOQ) BIXLHP HOVIRAWHSDIW @DV <H/é  1Ré
\QAFDME FKHAN P DINZ KHAHKHS HIADWD/AKEP WHGHDAWRQFDD  HHY , QMIRMH' DY) LOIWXUGWR EHVKEP IWHGSXOMIQMRS XB! R 5HIXOMRQ6 7 T R \MVATHM
GAUQ WHSUFHEQ) P RQKY RUIRUVKFK \KROAUSHURG\WDARH U ADQIZ DVBTXUHGAR\VKEP IWKFK LBV <HVé 1 Ré

QAFDME FKHAN P DN Z KHAHKHUS MABQAY DO HOFRHBUDAG | LU DQOFFHBLDAG | LU DQRQ CFRHBLDAG | LBU D\P CIPUUSRMY FRP SDQ. RUDQHP HILQ) JURZ \WFRP SIQ. 6HHWMHGH LQWRYY
R 2 QUHCFFHPLDAGI LGU 2 CFFHBLDAG I LBU 2\P DIBLWERIN) FRP S © DQG*HP HILQ) JURZ\WKFRP SR IQ5X®I E R \KH( [ FKDQIHS FW

/ DIHOFFHBUDAG LBLS $ FAHBLDAGI LBLE 1 RQCFFHBLDAG LBLE 6P DIPLWERI) FRP S & (PHIIQ) JURZ \WFRP S &

| DOHP HUJLQY JURZ \KFRP SO LQAFDME, FKHANP DN L WH U RBQYKDY HBRAG GRAR XVHWHH WOEHGWIQMRQ SHIRG I RUFRP SOIQ) Z WD) G RUUAYMVHG | LDGADCEFFRXQIY \KBEL5/
SIRIGGSOXQMRGHANRY D R \WH( [ AIOQHS M

QAFDME mmpuwzmwumwﬂmwm|mwwmupnmmmwwpmwwwm W—lHII—FW(I—QWR IWIQMEDOFRQURCRYHUI LOGRDOFBRIY XQEHUBHRANRD

E R \WHGDEIQV2[ Bl SFW 8 6 & E B WHUHIMMIGSXETE CFFRXQIG) |1UP WDVBU-SDHG RUMMHG WX

| ERXUMEVDHUI IMMIG SOMQARGHURY  E R \KHS AMQEFDME FKHAN P DINZ KHAHHI LDGRDOWBRP HQVR \KHUH MABQAGFOGHGLQWHI LOQ) UH GRAKHFRIHAIRQR DQHURAR
SUMRX® DXHGI LCDGROONIAP HON &

QAFDME\ FKHNP DINZ KHAHUDQ. R Wﬂmmmmwmmmmm{;wm DIOMVR (GFHOMH EDHGARP SHODMRQUFHYHGE D) R WHUDIMABOAVH HOXYHR [ LEHY
GAUQ WHUHBYDQABFRYHY SHIRG SXOKIQAR T '

\QAFDME. FKHANP DINZ KHRHAKHUD MUDQAYDWHIFRP S0 DVGHIQHGIQ5XB! E R WH( [ AOQHS PV <Hvé 1Ré
7KHDJJWIDMP DNANWDOHR WHWKOWR &DGH+ REQIV ,(F FRP P ROWRANKHBE GRQ DI LIDAVR \WHUILIQAVR -XCH
UERWWGE. WH1 HZ <RUNGVERN( [ RDQIH

$VR 0 DK WHHZ HH \KDW/R FRP P RQWRFRN SDUYCOH RAMBQAQ)

"RFXPHQWYV ,QFRUSRHU@RAWHHG E\ 5HIHU
SRUMRYR WHUILADOA/GHLQWWHSUR \ AP HOVRUW  $ QOO0 HHMY) R 6\RENKRTHJ ROWH3UR \ 6\DWP FOMREHILBGZ MO @D VOWMHHIGR WHI VD0, HIUFRYHIGE, WY
mwmw © DHIGFRERDMGE UHHIFHIQ3DWY,, ([ A-BWZ W UASHAARIQ RUP DIRQ\GHFL IFDD LFRERIDAMGE. UH HIHFHLQWMVS QQXCE HSRYWKHIUR \ 6VBAP HNKDIGRAEH
ILBGDVSOVKHER

GUQ WHSHFHIQI P RNV RURLKK
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7CEBGIR &

7$% ( 2) &217(176
300H
3$57
WP %
WP $ 51\N) CRRY

P % 8 QHRIYHGEMUI &RP P HOV

WP 3

WP/ HDBWRHHIQIV

WP 0 ICHEDOHY' MWRXH
3$57
WP 0 DNHAVRUS HINMADOAW&RP P RO( TXW 5 HIDMG6\WINKRGIHUO DMLY/ DG, WXHISXURKDHVR (( TXW 6 HEXUMWY
WP 55 HHYHA®

MP 0 DODJHP OV DAXWIRQDOGS CDOMVR ) ICDCADOR RIGWRO OG5 HXAWVR 2 SHDIRY/

WP $ 4 XCONBMWHDOGA XDDBMWH' NMRXHVS ERVO DUNAMB N

) LADCADOS\NWP HOVDQG6XSSBP HOMY DY

&KOQIWVIQDG' WJWHP HOWVZ WS FIRXQEQVROS FFRXQIMY) 00G) LRCHDD  WFRKUH

$ &RONRYDOG3URAHHY

% 2 \WHJ, QRP DIRQ

3$57

" BRARY/ ([ HMWH2 |1 IEHY DG &R SRIDM* RYH (A

([ HXWHERP SHODIRY

GHRXUN2 Z GHIKIS R &HWIQYHH IAD Z CHY/DQG0 BCRjHP HONGS5 HIDMG 6\RANKROH O DALY

&HWUOQS5 HIMNRAKLSVDRGS HIWG 7 IDQLRANRYY DG LWHARY, Q3-SHGHTFH

A

3UCHSD0S FFRXQIY) ) H/DOGEHYEH/

3$57 .9
WP ([ KIHWDOG) LORCHDOG\BMMP HW FKHEX®Y




7CEBGIR &

&$87,21$5<67$7(0 (17

7TKVSQQOBHRIWRY) RP . \KMVE 5HBRW FRQELQ/? IRZ DG GRNGQ) WP HQV  Z WQWHP HDQQ) R \MH\DIHKDUERUSLRMMRQ/R WHS 6
3UYDM 6HXUMAY/ MIDMRQSHRP $PAR ( [ FHBAZ KHH WH FRQM VRNHLZ [VH UTXLUUAY RUZ KHIH RIHLZ VA LQAFDMG WH\MPVWH2 &RPSDQ
3gDAH 3ZH XV DQG3RAU UHHUAR WH FRQRICDAG BMCHV R &DGH + REQIV G DQG LW FRORIEDMS \KEMADIH/ $ @B HWV 1Q \KY
5 HERWRNHUKDQ MBWP HQWV R KIMRUEDOI DRWDUH IRLZ DUG GRNG) WP HOV 7K IRZ DUG GRNGQ) IR HON DUH EDVHG RQ P DRI HP HAY XUV
H SHABRY/ DWXP SURY KRSHY EHIHV LQMMRYY DG VADRILHY UIDEQ) 1XMUH HYHQA DQG DUH EDHG RQ FXUHQ® DYCLOEG! LQRP DARQ DV \R \KH
RARRP HDQG WP LQ) R IXUMUH VHQV |, Q\RP HFDWY \ RX FDQLGHQM IRZ DG GRAQ) WIMP HQWV EHFDXVHWH  FRQBIO Z RG/\KFK DV EHINH ™ 2 PD,
3ZIQ) *HMPDM 2 FROMXH 3 DQMASDM 3 LQMXG™ SHSHW \KRXG 3ZRX@ *FRX@ 3SDQ 2 SUHARN 3 SRMNOC 3\HP ~ 3\HHV
3 XM 2 RAGRN RUWHQHIDIYHR WHHZ RG/RIRKHUMP LU P VRUH SIHMRQ/WDNFRAHQRXUH SHRBAWRY/ VADM\  SOQ/ RULQMINRYY 7KH
&RPS) FDXNRQY\ RX WDWKHH IRZ DUG GRNQ) WIAP HOW DUH \KEMPAXR DR \WH UMNY DQG XQRHIBIQNY PRWAR ZKLFK DUH GLILEXOWR SHARADQG
PDQ R ZKIFK DHEN RIGWHFRQIRCR WHERP Q. LGAGHIMR IWBXMCHN

%4-FDXHIRLZ DUG GRNCQY WP HOA UHIDMVR WH I XAMUH AR DUHVKENPAR LCKHHOAXGRHIBLQN UMY DQG FKDQI HYLQ ALURXP WBIGFHARDWDUH AL LEX@V
R SUHIRNDQGP D) R Z KIFK DUHRXNGHR RAUFRQURD 7KHHIRLZ DG GRNGQI WP HWDUHEDVHE RQLQGRLP DIRQ DYDIMEGIDVR \KHA@WMR \KLY/5 HERW
RU 1Q WH FDH R IRZ DG GRAQ) WIAP HOV LGFRIERDAG KHHQ B\ WHHMIH UL DQ DV R WH DM R \WH CSSTFCE®! ILBG GRAXPHW DJG DQ
DFFRP SDQ LQJ \KSSBP HWDQG FXUHOAY SHRABARYY |RIHADWY DQG DWAHP SWRQY DQG LOROHD QP EHUR UMY DG XRHIBIQMY $FFREQIO IRZDG

GRNG) AP HOV \KRX@ CRAEH UHIHG XSRQ DV UHBUAHRIMY) \WH &RP SDQ W YHZVDVR DQ \KEVHTXHQAGDM DG WH&RP SO GRHY QRAKQEHIBNH DQ
REQI DIMRQ\R XSCDOMIRLZ DU GRNGQ) TP HON R UH GRAEYHOV RUFLLIXP WEFHY DIWUWKH GDMKH. ZHIHP DGH ZKHMHUDYD UAXOR G LQRPDIRD
XU HYHQW RURKHLZ VA H AFBWDVP Dy EH UHTXUUHG XQG-U DSSTFOEG VXU @Z V 1 HZ UMY DQG XGRHIBLQNAYHP HLIHIURP WP HVR WP H DG WY QR
SRWE®! IRUXV \R SUHAPADIDUMY DG XGRHIBLQNY WWDAFRXTS KDYH DQ LP SDPARQ \KH IRLZ DUG GRNGQ) WP HOIV FRQELGHG LKLY 5 HBRUV: H FDQRW
DWKUH\ RX \KDAKH UAXOV HYHONV DQG ALURXP WEGHHY UH GRMG LOWH | RLZ DUG BRNGQ) B HQV Z LODEH CRKUHYHG RURFPXU DQG DRMDOUAKAV HY-QV RU
ALURP \WBGHHY FRYXGS GLIHU P DRUIDED 1URP \KRH GARUEHS 1Q WH IRZ DG GRNGQ) \WBAPHON © HP D QRADRMDM CRKUHYH \WH SOQV LOMIMRYY RU
H SHABIRYY QVFRHG 1Q RXU IRZDUG GRAQ) WP HW DQG \ RX \KRX@ (RASTFH XQXH UHIDGH RQ RXU IRZ DG GRNGQ) WP HQNV |, Q DEAURD
IR HONWDW Z HEHIHYH - DQG P LOUMBAMP HIW UH GRARXUEHIHV DQG RSQRQ/ ROWH UHBYDQNKEMPA2 XUIRZ DU GRNGQ) WIRP HOW R (RAMBRW
WHSRMMOP STRAR DQ IXMUHDFTXOMNRQY SDU@HIKLSY PHIHY GVSRIMRY, MQAHMUA RUQMAR HONZ HP DL PONH

$VD UAXOR D QP EHJR NIZQ D5 XQNFRZ Q UMWY DG XQRHIBLQIY RXU DRXDCOUAKXOV RUSHURP DFH PO EH P DAMIDED GlIHHANURP WRH
H SUAMHGRULP STHGE. WHHIRLZ DUG GRN.Q) \WIMAP HON 6RP HI DRRL/KDNERXS FOXVH CRMDCUAXAVAR QL HULGFOGH

\WHDYDDELQWR FOSMIOR\DM RXUZ RING) FDSABICLHTXUH HQV
DQUASDMGWHIB/DQG FKDIBIJI H/LQRXUBXMGHA DQG\KHP DINANIQZ KIFK Z HRSHDM

RXUDELON\R DQIASDMP DINANHBY RUGHHBS G RUHIKDEHG SURGENR P HHAKRRHGHD/

RXUH SHABWRQ/UHIDLAQ) P DINANDFRHBBIGFHR RUSIRGRW

WHKFFHWR FRP SHIY SIRGAENVE! RKHY\KDWIUHRUEHRP HDYDIMEBILQ\KHP DINANQ Z KIFK Z HVHTRXUSIROEN

WH P SDRVR DGYHYH SXECAW CERWWKH &RP SDQ  DQG RUIW BLDQG/ LGFOGQ) Z WRAIP AR \WURKIK VRALDOP HAD RULQ FRIGHRIRD Z W
ELDQG 0P DILQ) HYHQWDQE RUSXETE SHIF-BURQ

FKDQIHYLQSRIMFDO HRQRP LE RUUHI XA FROGURQYIHH.DE DQGLOWHP DINANIQZ KIFK Z HRSHDM
\WHLP SDAWR SROWADOXQUAMCDMDOGNDWMY RURKHUFUMAY \MURIMAZAW DRVR Z DUDQG RUP OB RSH.DIRY/

RAUDELOUW\R P CLQBLO RUBIRDGH RUBXMGHN IHIMRQKLSV DG GHHES GHZ. UHDWROKLSVZ 1\ VADMILE DAIDGFHY \KSSTHY
PXRP HY GUEXRLYRURKHZ \H

RXUDELQUV VR UHBLQ DG DMDANHIRUP DI HP HVWDQGRMHUNA. HP SBR HY
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RXUCELOV\R TXEND DQGHIHARMHD URSRG\R Q. \WFKQRBILFDOGHHESP HQW

WHHIHAWR DQRABUHINR QVFDWHRUMP IMUSXEQE KHDGK \KUHDAMKAK DVWH&2 9, SDQE-PLF RQWHERP SDQ WEXUGHN
@IMNFDORKDEBI HYIHIWG R \KSSO FKDIQAMKSURY/DQGGHD V

WHIP SDAVWR LQ@MUREL SURWXUAYDQG RXUDELON AR P 1M DIMVXAK LP SDRVZ W SURLQ) DQG SURGAIMW

WHSRMELOWN \KDWKHERP SDQ P D EHDGYHYHD DIIHRAMGE, RKHUHRQRP IF EXMGHN DQG RUFRP SHIMMHIDRRLY

\WHCHOW R RULQRP DNRQWRKRBI\ X P V RULQ RUP DINRQ VHRXAUW WX WP VR RSHDIMH THARYHD  LCFOAQ) DVD URXOWR VHRXUMY BUHDRKHY
YIU\H/ KDANHY/ P DZ DUH (DA DO/ YHIERUBMCHW LOMIXSINRQY RURKHUFDX\HY

RXUDELONVR SURSH.O P DIQEIQ SIRKPAWUIMEDIURUXS] LDGHRXULQRIP DIRQWRKGREU\ W VP VRULGRUP DIRQVHRXUW WK WPV RUSUREBP VZ 1\
RAUMDQMRQCQ) \R XSIUDGHGRUU-SDAHP HWK PV

RXU DELOW \R SURMPARXU\ADGH VHRUHV RU RIKHU SURSUHBY UKW DQG RSHDM Z MKRAWIQUIQILQ) XSRQ WH SURSUHEY WKW R RKHY DG
SUMHARKHLYIURP LQUQILQ) ROWHSIRSUHELY WWKWR WHERP SDQ

RXUDELOWV\R P OQELQD TXOUMD GMGHYG
WHLGRUDHGH SHOH/DIRADMG Z W EHCQ) D SXECF FRP S0 DQGWH UHIDMG LGRUHDVHE AVFBRKUH DG USRI REQIDIRYY

DQ P DMIDOGLHHFH 1Q WH DRXDOILDADOUAKWV R WH &RP SDQ W SDWAVDQG IXMUH CFTXMMRYY DV FRP SDUHG ZIW WH &RPSDQ W/
H SHABIRYY DG

RAHJUMY DQGXERHIBQNAHARIK LOWHVHRNRQHONBG? 51MN) CRRY R \WY/5 HBRIWZ KK LV IGFRISRIDMGKHHOQBE, UHHMHFH

$Q H SHABNRY/ EDHG RQ WHH IRZ DG GRNGQ) WEAP HOV DUH \KEMPANR UMY DG XGRHIBLQI¥Y DQG RMHU [P SRUBQMDRRLY LGFOAQ) WRH
QPG LQWLY5 HERWWMSGHAILFDD WH\FRIRQ/\M®G: 51\N) DALY DQG3 0 DQEIHPHQV' WAXWRQDQG$@OMYR ) [(DQRD0E RIBURQDYG5HXWR
2 SHDIRY 2 WHJ UMY/ DQG X@FHIBIQNY DUH DQG ZLEEH GRS 1Q RXU SURU DQG [XWAUH ILOQIV Z 1\ \KH 6HRXUMIY DQG ( [ FKDQIH &RP P WIRQ
36(&  7KHIRMZLQ) LQRP DIRQVKRXE EHUHG LOFRMGRNRQZ W \WH& RQRICDAS) LODIADOSBMAP HONLGFOGHGIQWMY'S HBRW

1 HWHJZ HQRUDQ RKHJSHIRQDWXP HY URSRUELOW IROWHDARXER  DQGHRP SBIMHVR DQ R WHHIRZ DG GRNQ) WP HOV
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3$57,
WP 9MGHW

%86,1(66
YOMOQHN2 YHVIEZ

YRR\ HOY Z HKDYHEHHQDJIGEDDBOG-ULQ\WHP DX CRMUGQ) DOGAMUMBMRQR O HIV DOGVXUYLYDELON HTXLSP HWRUILUXAGRQGEHY 2 XU
HIXSP HYBURYLGH FUMFDOSUIRMANRQ Z KLEK DERZ VIWXVHYARNO HD SHIRP \MHUGANYDQG SIRMMRHDRXGGWHP QKD DLERXVRUM HWUHDAIQ)
IWDIRYY 7 KURXIK RAUGHAFDIRQWR\KSHIRUTXOIW Z HHXEEDK DALHWRYHIDQUZ W HIG XVHYKDARXUSIRGAWZ LOSHIRP COGNHB\MHP \OH
ZKHOWH OHP RMWHHES : HVHODZ IGHWIIHR SIRGEWIGFOAQ) ERG DP RUH SBYHRBDEFHAVGROCHNNSP HWIG GV JHMRKIK ERK
AUPNIGGLQAUHPWAKDCHY |, QDEAURY \MUIRXIK RXURZ GHE AMMEXMIRY Z HVHLYHDYDRGH WS KRS | RUILIWHERQGHY SURMAQ) HIXSP HWW H
P DX CRMHDYZ HOD/AKLLE SOV SIRSENVIGFOAQ) XQURPV RO ERRW | LUHLP VOGP P XQURY 7KHP DVUMW R RUGYHI LHG SURSENR I HIQ) 1V
JRMHOHGE WRRAMOHY WIIEG/DIGUHIXDIRY ' HP D51 RURUSIRGEWLY GUYHDE WAKGRERI LFDCDGYDGRHP HAD/Z HODVUHRXUQ)

P RGH.] DIRQDQG UBOAHP HYWA FBVI RAHHTXLSP HQARP DQEIQIWHIAHF  HIHAYHSHIRP DFHDGUIX@RY FRP SIOgFH

$ VAPMWHGEHBZ  Z HEHIHYHZ HKDYHHXEQKHGGOEQ) P DNABRMR/LORXUP DMUSURGRNDM RUH/AKURKIK KLIK TXODN \WIELB/
| CRYDIRQ DG DAUFWRIHANRQWR WHHIG XVHY LGFXAQ) EHQ) DODEAQ) SRIGUR H SRUYHREIFHAVSROIDMKQADQHIXSP HQAGEDD D/
ZHOD/DBOAQ SIRMG-UR \O HIV KROMY DQGDWS SURMGUR \RVERG DUP RUIRUN LWHSRQBHYIQWHS 6 HVHMEHWHHHURKDQILQ) GHBVR
RAUHGXHYE 1O LQUAFDIK DQGGHYHESP HOVRUGH. SURSENCERYDIRQ DG\WKQFDCDGYDH-P HOVMWDAARQIMXOD WINHWHWEOELGY | RU
O HIV DG \VKUYLYCEL@W HIXLSP HQAQWHI LOWABASRQGHUP DUNAAR XUNELI HAHGG XVHUEDHLGFOGH/GRP FWIF DOGLQM IR0 LIMBISROEHYAKFK Dy M

DQGEFI0NY. HYRAP HOM LUHOGGUWARH H SBRULYHREDFHAVSROOMKQADY HP HIHR P HIFDOMKQADYY 3(0 7" 1MQ) DUGZ LGB H
HJ RUAHP HQADQGG-B0WW HQVR FRIHRINRYY DV/Z HODV! HGHIDCDI HARYIGFOGQ) WHS 6 ' FEDWHIAR 6\DM 3' R6° 8 6 ' HSOWHR ' HHQH
$ R’ 86 ' HOWHIWR ,QMIRUS' R° 86 ' HEOWHIWR -XWFH ' R* 8 6 ' HEOWHMR +RPHDQGEHXUW ' +6° 8 6 ' HEOWWHWW

SRWANRY ¥ R DOGQ® HRXVIRMIQIRYHIP HONIHFHY : HKDYHDOLIHDIGAYHYHPMEP HUEDH Z W R LQAYIGOTRWHP HUUBUAHONY
PRAWIY) R RXURBCUYHOH

: HOWHFRP P IMKG\REKRGRUQ) WRVHZ KR SYAWKHUQYHVIQ GQHMAURIK WHES$9 ( 6 &/ 8 %S Z KIFK SD VKRP DJHWR | LIWWIHEREHY Z KR
H SHIHFHD@ H\WUWHDMIQ) LAG-RAQWHAHR Z RINLQZ KIFK RAUDLP RURUGAV JHIUFRQMEXMR\DYQ) WHUQYHY 7KHB$9 ( 6 &/ 8 %S PAHQ®
KDVRYHJ P H EHYDGARQMY : M WHKHS R RAUNKSSTHY GMWMEXRY DG LWWHERQGHUHIGXWHY Z HWEYH\R I XDLOKH&RP SO RHHG
7TRIHKHJ: H6DYH/ LYV

, QO 2 YHYLHEZ

7 KHP DINAVRAD HIV DG VXWLYCHOW HIXSP HQAVHYQ) | LANASRGHY I RRXMHVRQSUIRVIAQ) DAYHYHVHAR SIRMARYHDQGP MRQHKDHQ)
SURGFW DG VROMRQY R RAMLI MG XVHY 7 KHP DINHAVGUYHDR P XAS® | CRRLY/ LGFXAQ) FXWRP HUUH WK R FBV JURZ 1Q) QXP BHUR SHIRQGHD
H SR HGB IIMWHSRQGHJRI D] DR HIXLSP HOAB-BOHP HWDQGP RGHEY] DNRQWHIGY JUHDMUHP SKDVY RQ SXEXF DG LWMARSRQGHINMO HIV DG
GP RIUIBKIF \KUW

%RG OP RUH SBMYHRBDFHAVGRICHIXSP HAIGE GAV JHIUFRP SUMAWHFRUASURGAELHDYLQWKH\D! HIV DG \KUYLYCELOW HIXSP HQAP DN
DGAY. HY RUAHP HYEHIROCHOURZ W LV DMI QU LEDQABLYHU RURUBXMCHN 7KHS 6 96XUDX R/ CERJGVENUEY SURMRMMHO® BHUR @¥ HJRAP HW
SHIRIHIQWHS 6 \RLGFIDHDAD DAMIDMWKDQEURDGHUOERUP DMAURZ \WRHMH  \ HOUSHIRG I URP R RN IR 1Q

W Q  * HPDJGIRUILMBGRGEHM HY DOG\KYLYCEL@N HIXSP HQAWDOR I XHBGE LGRUDIQ) @7 HIRFAP HONEXGIHV

, QDEAMRQ\R\WWHP CRRLQBMY WHIB/ HIFK R WHHSIRGAWHIP HQWH SHIHIFHXQTXHGIYHYIQDQGR WHP HOHY , RUHDMQ) P DQADRY ERG
WP RUXVHDOQG UH UK SRIAHY HYRYLQ) WRKQFDOWBOELGY DG LGRU-DHYLOVBFIFDCRNGHADY. HOSRQ/DG\IRNY 26: $7° @ HIRFAHP HBHIRQGHD
CANDABE LQBARWKHERG DUP RUP DNHAD HOQZ KLB! \WHH SBRMYHREDFHAVSRDCHTXSP HOWP DM GIYHRE WHFRQMXHGHP HIHFHR G
JEEDONIDVZ KLBIGAN JHIULYGUYHDP OQD B SURSEAHDYE WHBORHP HOVA FOV




7CEBGIR &

2 XUP DD HP HQWAKNP DIM/\KHDQQXOCDEAMEEGIP DNAVRARWERG. DP RU [(FOGQ) \BRIFDDR WP RU \R EHOSSIR LP DMD PLORY: H
DOR HAWP DMH SBUYHREDFHAVSROCHTXLSP HYAR KDYHDQDEAMAEGIP DINAAR CBSUR LP DAMD P LARQRYHAHVHYH\R WO\ HOUM HA FBIR
WHSIRGAMILIQANBGEDAH ) LD \WHDQQXOCDEAHAED!P DNAVRUKRIWMY| RAWHIGEDODY. HY RUAHP HQADQGP LMY DQGFRQAP HUP DNHNLY
HXP DAG\R EHCSSUK LP DM P LARY

7 KHLQMCDARDCP DUNHAYDOR SRAVHS | RUIURZ WK DVl RMIQIRYHIP HONVI CFHIGRUDIQI® FRP SBY \OIHIV FKDIBIHY DG VHHN R U-STFHBI TR
HIXSP HOM GAMRIID Z HI RWAHHWHGHP DOG | RUMD HIV DQG\XILYCELOU HTXSP HQVURP. RYHYDYP DOHMR LGFUHDHGHR KHIKIMHG Y DHHNVR
WHLP SRAICFHDQGH [ HAHHAR \VKAK SURGKANDQG DYFRXQMHVDHH SRHGVR GHZ \KUDN 2 XUP DRI HP VAP DA RXUDGGHALEGIQP EHUR RED
@ HYRAP HYBHIRQHORANGHWHS 6 \REHDSSUR IPDMD P LAIRQ UHSUAHQIN D\XEWEQMICP DNHARSSR QW

2 XUP DD HP HQARMP EHDHYHAKDAKH\D HIV DOG\KUYLYCELOM HTXLSP HQAGBMAY 1 RUILWABASRQGHY UHBUAHON DMEEGI DO JURZ LQY P DINAZ LW
&Y \MP RSSRIMQWAY * LYHORXUVIRY) P OUAMBDEQ) QUAWRIHRIRQWWWHHIGXHY H \WLYHAMMEMROCHE RN (R KIMRY R LQCRYDIRY/
DQGKLIK TXODNV WIELGY Z HEHIHYHZ HOUHZ HOSRMNRHE\R FSMUT) HRQWWHSRMYHP DN/ QTP LV

&RP SHAAYHEWH I WYV

/ HDAQ) |QE-SHIGHN GEDCSIRIG-UR \DIHIV DQG\XUMLYDELONY HIXLSP HWRUILUIMBAERQEHY 2 XUKIRLY D/DGDAQ) SIRIGUR KUK TXODNV
O HI DQG\VKUYLYCELOW HTXLSP HWEDMY/ECFN R 2 XUGH T HHQMDAMS YOOHSURSRIMRQLY EXORQVXSHIRUTXODIY FRP ELGHEZ 1\W DO XY DYHICY | REXV
RQPUMFDOI HIV WEEDB/ P ONGQI XVARHWKWMG ELDQG P HI RUILLABAVERGGHY 2 XUH \WLYHSURGENE DB DBZ VVXVAR VHLYH DY DRGH WRS \KRS | RU
RXUHG XVHLY DG \WHIUMD HIV DQG\XUYLYCELOW HTIXLSP HWH-BY

BWRY P DUNABRMRY YDHGRQEIDZ HFRIBAAHIDAG\R HIGXVHY DG S]EIF® DDMEGILQ RIP DIRQRQLY. DLG-GFRMPWDG SXUKDHY ZH
EHIHYHZ HKDYH®DAQ) P DNHABRVMRQ/ CFURW P XGB! SURGFWADM RUH/AKURXI K \XSHIRUTXOMAY DG SHURUP DEFHGL HIQMDMY XVIURP RXU

FRP SHIMIRD % ZD R UH HIMIH Z HVHOFRGA-DOEGIVERNEDD KOG OUP RU RUGAN UARQIROKROMY VR \WHP DVUW R \WH\RS  SRIFHG-S0W HOWIQWKH
8 6 B\ \JH ) XUKHP R Z HOUHD SOV W P XGM HIUFRQALFVI RAWH@U HIERP E\KUWRP VIQWHZ RESIGFOAQ) WH' R 2 XUSIRGANVFRQMDD
H FHHG WAQI HOAGBAY O HIV \WEQEDLGY DG DHUHFRI Q) HG 1 RUDGYDR-P HOVLQSHIRIP DFH\WURX] K LQCRYDNRQ DG WK QREILEDCHKOR-P HQV

0 IWRQ FUMFDOBURGANZ LW UHRXULIQ) GHP DQG FKDLERALIMIFY 2 XUSURGKRW SURYLGH FUMFDOSURARNROVR \RHUHIG XVHY Dv'Z HODAKRHDURXQG
WHP Z 1\ QP MGRUCRURRP | RUHUIRJS VDUARKXOVMQI HOAD HIV WIQEDLB/D0G XWRP DY Z DRIV SIRYMRQY/FUHDMUH WK R FBVRQRHU R WH
HIXSP HAZ HVKSS® R HQKUHH | LFLHOADQGH | HARYHSHURUP DORHDADEDP HY ' HP DG DARADMS Z W \KHAHUH UAK R FOVGUYH/DKLIK® SUHAREE®]
UHPXULQY UYHOHVEP 7 KHP DNVRUMY R RXUUHP DLQQY) UHYHOKHLY DWRALDMS ARQUKP CEGISURSAWGIYLQ) UHFXUIQ) \DBYEDHERQU-SBIMKP HNHHBY

$WKLAYHP DAR HARGRP LF DQGVHRXOUVILE LQB/GUMQ) GHP DQGDQG YIMELOW IRURXUSURGEN 7 KHYDXWP DNMUMY R RXUHJGP DINAWDUHIR FOFDOQ
@MH DAWHUGP DGLYGUIYHQSUP DUO B\ WHI LI SREGHUEXGIHV DG UHDAHD X HAMGE. HRQRP LE R FBV 2 XUBXMQHA/KDYEHH WG| URP
NA \KUWAHYLQ) DABKE LQB/AR RXUIURZ \K VDM LFOGQ) WHLGRBDIQ) | REXVROVD HIV WHSOR-P HWIG P RGH.(] DARQWHIB/DVZ HODY
GP RIUSKLF \KU WOQGXUED] DIRQ

&RP SHUIY RUDQF DQGLCRIDQF JURZW URDGP DS / HYHIILQ) RXUGH T HIHQIMDMG SRGANWEHYHESP HOABSURFHW DG WAKQFDONGRZ KRZ. BDAQ)
GRP HIF P DUNHABRVMNRQ DQG | LUV RYHUDGYDQEIHZ LW RANKSSTHY Z HSTIQWR GUYHSUR WIEBIRU DQF BYHOHJIURZ W YIDQHZ. SURGANEHYHERSP HOV
DOGJHRIUDSKLE H SDOMRY , QSDMAX@U LOMIDIRICH SIQMRQLYDQHSGHADED [P SRAMDAQMDIYHLQRXUR I DQF JURZ \K URDEP 08 GAHVRWWHMLI QU LFDQW
P DUNHVKDUHRSSRMQW DOGLGRBDICY) LOHXR HIWLQMD HAV DOG\KILYCELOUW HIXSP HOAQYDURXVNAL JHRIUDSKIEP DN : HH SHRAR\KXSSBP HOW
RXURLIDQF JURZ WWURIK DVBJHMG0  $ SURIUP \SDQQRQ) RXUH MY FRUHSURGENDQGP DINHNDYZ HODY DMERRYHDGARHGAH/

$SWORMHILDADOSURIBIZ LK VRY ( %7 $ PDULO/DAGIUHFDK 16Z JHHDIRY : HIHHDMWRY SUR MEELON WURIK GQIHMERWRIR
P OIHP HQAR PXWRP HY QG FRQUIFV DQG FRQMKHS | REXVRQFRWNVIKAMUHVR GUYHRSHDIG) GYHIIH 2 XUMARY) SUR WIELOW FRP BIGHGZ WP LGP DD
FOSAMICH SHOGWMUHUATUHP HOWVUAKONOKLIK | UHH FDK |62 JHHDINRY Z KK LVDNA GUIYHUI RURXULQMCDOUADURK DOG GHYHBSP HONQUDAYH/DQG
IJHAGO $ SIRIP 2 XUS GWWAG( %7' $ &ROMMURQSDM $ GWUAG( %7' $ GWFSMICH SHEWBY $OWMG(%7' $  KDVFROIMQ® BHD
JUDANDO
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7HOKUHGP DI HP HQAZ L\ VLI QULFDQABXEQE FRP SDQ SOWR PV 2 XUP DCDIHP HQAMP LVARP SIMFGR H HRAYHR ILEHY/Z LW H WLYHH SHIHH
DISXEQF FRP SO SIMRP VIGFOAQ) $ P R+ RBQIV, F ' DIKHERSRDIRY * HHIN GRAUF&RP SI) 0QG,' (; &RSRDIRY 7RIHMHMH BUQ)
DQHAEDKHGWIFN UFRGR VARY SHIRP DFHRSHDIY DQGJURZ Q) SXEQF FRP SOQHYERK RUDQFDID DG YIDOFIXAMUWRYY 7 KVH SHIHFHKDY
FU-DIMG D@L I HHMDAG CESURTAK VR RAURSHDIY P RG-DKURIK WHUH SHWNWHLQEXEQ) DFXGMHR RSHDMRDCDGE FXA@MUICH FHIBRH FRP SOf LW
UEANRQ DGLQRYDIR)

/ RY WP PXRP HUUHDWRQKLSY DARN GYHIHHIGP DINAVDQGIHRISKIHY : HP DQEQEY WP UHDMROKISVZ W RYHU I LWABASROGHY
DG HAH DO HAHYERK GRP MDD DGLOMIDIRTD Z 1W\RS PMRP HUHIMRQKLSVDHIIIQ) DQH FHVR \ HILY 2 XUJGEDOSUAHFH\SIDY
RHJ  FRXQUH/CRIRW1 RWS P HIFD ( XURSHDQGRAHWHILRYY

SRRV

© HGAMIQDQGP DX CRMHDAYHMI LHG SIRGAVERWRIR R FUMFDOW HIV DQGVXUYLYCELON HIXLSP HWR SURRPWLLIWHSROEHY : HP DQRIQFBIU
P DNHABDGHIKLS SRIMRY/LQFHWEQFRIHSIRGEWDAM RUNVIGFOAQ) ER3. 0P RUH SRUYHREIFHAVSRICHIXNSP HQOGGW JIHU2 YHU R
RXUSIRGANICHIANGAR PXEP 0 RUP DQEDAG UH UAK A FOVR BRI HHDI LYHDQG\MO\ HILY Z KLEK GUYHYDKLIK® SUHAREEGIUAUIQY BYHHWWLP
7KHP DVUW R \KHUP DQQ) UYHKHLY DARADME FRQKP CEGISIRSEN 2 XURYHIDMDAM\ MRGIYHIRZ KB GYHIILQ) RUGDAQ) P UNANKIUWY
DQGFRP SHIMYHD Gl HHMDAGR [ HIQIVIQHTK R RUFRHSIRGENDAIRUHY [(FOGAQ)

%RA $WPRU: HRIHUDIX@UDQYHR | LHE SIRYHQDGYDRHEOP RAROMRY/ 2 XUSIRGANLGFRESR DMPXNEY HEHWAKGRER)\  LQGRYDIYHP DMIDY
DG SURFHAHVIQRGHR SURVIGHWHEHABIRMANRY UHEAHZ HIKWIQG RSP 1] HHIRGRP LEVI RAMHHIGXVHU 7 KHP DVUW R RXUDUP RUSURGEN Z KLFK
FRP SO Z W1 ,- RURKHUDSSTFCEG\WEELGY DHP DHWR P HDKUH © HUHFHQ® OXQFKHGOQLGBMY | LIKMEDNGHIKLS \R SIRIGH@Y. HIRAP HOW
R LFHY/DOG | LWAIMSRQGHYZ [\ \KH CELOW R GHMP LGHM] HWWURIK \WHXVHR P RELGISKRHVDQQ.Q) QG DMWLADO QM HFHWAKGRRILHY

2 XUSUGASDOERG D RUSUIRGAR | IV LQFOGHFRGAFDDE®! FRUMANRQY DOGVERNFICOLP RU Z KLFK SURYIGH YD LQJ GYHYR  SURMRNRQDIDIQWV
EDXDAIF RUVKDLS LOXUKP HQARUDN 2 XUERG DUP RUSIRSENV DUHVRTS XQGEHMHZ HONGRZ Q60 DUDINES DQG3URAKS 7IRNDCEGQP HY : HOOR\HD
URGENIQSINGHIKLS Z W LB BDAQ) GYHBSH M DUZ LWH/ / &

2 XUERG D RUSDCHY P DX CAMUHG LQWHS QUMS 6 VIR DUHGMI GHEWR P HHADSSTFCEG EDAMIF SHIRP DORHWEQAGYHAMEQKHGE \WHL - @ H
DORP DX AMHERG D RUQ&DDED ( Q@GDYG/ IMXOQDWDAN FHWIHEWR P FHADSSTACEG QM CIDNRDODP RUMBQAGY : HDOR GMWUEXMD
YOUHV R \KILG SDW WP V LCFXAQ) KHP HV DG CR-HWKIHGY | RUSLRMANRQI URP EXQMIDP DDGH SBRVLYHWKUZSHD

([ SBMYH2 D' WSRDO:  HOHWHIGEDOBDG-UR DKLIK® HYIGHMESRRIRR FUMFDCRSHDRUNKUYLYDOWW WP RMD RSHIDMS YHLFGY
\SHADOV WRY EQWWHQRY DFRHWRUFY DQG YHKLEGI EDXDIRODIRQVFDN RUERP E D HIV WRKQADD/ $ VAKHP RWAMKWAG BIIQGLOWHP DNHAD HG ( QJ
DVARHJIR VRARXUHI RUH SERMYHREDIFHVROMRY/LOWHGHYHBSHEZ RS 2 XUSURGKRW SURYLCHHIG XVHLYZ 1K KH QAN BURARRYHWRKCRBILHY
LQMUDAGZ W HPRIRQF FRP SROHQVDQGFRP P XQFDIRQYHTXLSP HW

0 H3( Q) KD/DIIHEHSLOMEBGEDHR ERPEVKWIQRYH)  FRXQUHY \ HTAGQ) SUHAREEG! UHRXUIQ) WHBORHP HOWA FBY 2 XUFRQIMD®RXY
LMY HOADS ' \KSSRUAGE RXUH MG ,3 SRNRIR GUYH/GH WIHHDIROWKGRBILH/GALIGHG\R P HAAMKHHYHUHYRLQ) \WUHDVI RURSHDRYIQ
WHILHT 6HBRAPMRP HYLGFOGHWWHS 6 $UP\ 8 6 1DA 8 6 $IW)RFH S 6 0 DUQY ) % $7) DOGDOMHOP HEIRFH/R 1$72 FRQUH/
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X HDU: HOWHWHLQBAMY GDG-ULQKRRULGIRYDARQ DG\ HIV HILGHHIKY DOGRXUSIRGANLGFRLSR DMLY WEQEDG\O HV GRNGQ)
P HAKDQWP VRQZ KLFK DP DN R | LABAERQEHY DHWEIGHS 7 KHHOG XVFUEDHI RURXUKROXMUSURGANLFOGH MBMDQGGFD0DY. HJRA-P HQW
HHIDCDHANIGFOAQ WH' R6 ' R ' R ' +6 D5’ R& |IRUHIQSRIFHDOGP MMy DIHAH/ DOGWHFRP P HADCFRGA-DBGFDW P DAY HOOR
RIHUDFRP SBP QY @CHR RN FHUGAW JHIULGFXQAQ) EHWOQG DFFHARIHY

, QFRQCHANRDZ W \WHP WRQFUMFDOCDMHR GAV JHIUSURGAW Z HGHEFDM LI QU LFDQMBURGANGHYHERSP HOWHRXUFHAR HOXUHH | LELHONDQG
HIHAYHSHIRIP DOFHR RUSURGEW : HP DX CRMUHDQG \HOGAW JHIUDQGFRP P HIADCR | HIQIVXQE-UMWHZ LGHD BWARIQ] HG60 IUMOES 500 DG

R

2 \WHU3 URMARYHDQG/ T ( QRUAHP HW TXLSP HOABXSSBP HOMY R RAUFRIHSURGAR T HIQIV Z HGALIQ P DX CRMUH DAHP EG! DOGP DNAD
\KUWMR HIXUSP HOMR URXQG RANRXUSURGAVBRINRIR . H - SIRGFWLGFOGHARP P XQFDNRQYIHU | RMUF DQGLQYHAN DARQSURGHRN | LUHLP VRBORQ)
VROMRY/ DG FURZ GFRQUROBURGAW 7 KHHSURGEN DUHP DUNAMG XQEHMYHIIZ. HONGRZ QQRKHEIGGY , QUEAWRY WURKIK RXURZ GHE GMMEXNRD
Z HVHYHDVDRH NS \KRS | RU LWWWHSRGHY SURVIAQ) HIXLSP HAZ HP D4 CRMUHDYZ HOD/KILG SOV SIRGAVLGFOXAQ) XQLRPV RSP ERRW
DU VOGP P XQURD

* LRZ W 6 WDWI\

2 XUIURZ \X STIQFRQIMVR DP XAIVSURQIHE DESURTK WDAGFOGHYGUYIQ) SUR NMIEBIFRIHUAYHHJ URZ WRIRKIK Q. SURGEWQURGAIRY/ DG
LQMIDIRICP DN SDQURQARP ELQHGZ MK VB HAG DFTXMWRQY HKOGFHG\KURKIK RURSHIDIG) P RGHD

3URMIEBI&RIH5 HYHH* URZ\K : HEHIHYHWDARKUGDAQ) P DUN/ERMRY/CRIRWDWIQIHR FRUHFDMIRUHYZ LOFRQIMHWR\ LHT LI QULFDQV
JURZ \W RSSRUMQMKY 2 XUP DD HP HQAREP LVI REXVHGROGHIYHUQ) G SURSENIXGRKHY LGRUDIQ) FXWRP HUZ DIBVWKDUH H XM RONHA Q2
FROMPRSSRIMQWYDGH SDQEQ) RAUKLIK P DULQH FRP P HIFHDQG GLHAMR FROXP HUFDECELOMA/AR FRQMXHR GUYHUYHOHJIURZ \K ( [ OP SBVR
UFHMBRGPNIRYDIRQLGFOGHWHGHHBSP HYR D ' ERG M} LQJ VROMRQ! RUVR WILP RU LQMRGAIROR RAUGH WHHDIRQKRYMY DG \BAIFDD
O ROVROMRQ DQGZ RINGQI Z WA \KSSTHYROWHXHR HP HJLQJ P DMIDY| RUXWI DARQIQQH. OUP RUSIRGEN : HOHDORVHHN.Q) \RH SDQGRXU
GOEHIKLS LQKLIK JURZ W MFKGRERILHVARURXI K \KHGHYHIRSP HIWR RUEDWVHRUHTXLSP HOVRARTEHUSURMANRY - HEHIHYHWMLY RSSROMQW FRXT
UBUAHND\RBCERAMNCOGEHACEDIP DNHARSSRIMQW R XS R LSS [P DMD P IRQEDHGROWHVREOW] HR \WH' R ELDGFKHVXQP DMD
SOMASDIY LOWHSIRIUP 7 KHUNXALHP HWRUEMWYHQRLY DG WHSRMACP DINAVRUDTEDGRH/R WHS 6 P LOMY VAXSSRWWGE WHYADI
SURKUH( [ SRIKUHEWME , P SURYHP H AVZ KIEK Z DAMIGHGLQR QY. D/SOWR \WH1 DIRIO H HOHS XWWRU] DIROS FVRL) WAIO<HU

, QMLDARDCD DNHN [ SDQURY : HOHOOR ARP P WWGR LGRUHDIQ) RXUP DUNHAKDHIQMCDIRID * LYHQRXUGBDAQ) GRP HIE P DNH/BRANRD
DG RAUSIRGEMIKLIK TXDIUW WEQEB/ DG SHIRIP OgFH Z HEHIHYHZ HOHZ HOSRMRHG\RVENHOGYDREIHR \WHJURZ K LQIQMCDNRDOG-P DG RU
\DOHIV DG \KUYLYCELOW HIXSP HQVRUNLWANASRQGHY - HLOMIG\R SHIHADAMFHVEQLOMCDIRDCP DNMKURKIK GYHIILQ) H MY HDINRQKLSY
EXEQ) GFOCP DINHMOP VDQGH SIQURQLQR UHBYDAP DUINANDGIRHAHY

7TDUHMS0  $ 3WRILEP  7RVXSSEBP HQWRJ DRF JURZ \W DQGLOQM CPOAHIIK DG GHYHBRSP HOAVRXUP DRI HP HQARMP KDV KIWRUFDTD XQGHWENHQD
\BUJHME0 $ SRIUP ARPSBINY  WBQLRANRQVVR CDM 7 KRVHWADM LE CFTXMMRQY KDYHDIBRZ HoXVAR
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H SDOGRXUSIRGANIGWAKERBI\ RHIQIV HIMIQE. P OINAVDQGH SDQ5.JHRIUDSKLFDD VR CR<UHYH DMERMYH MOV LORXULQMMNG FEBABCSHIRG

: HP DQEQDURSXWESHIHR RSSRIWMQMIFO  $ RSSRUMQWNY \SDQQQ) RXUH LMY FRIHSURGAN OGP DUNHNVDYZ HODY DMERLYHDOIFHAH/
Z WMQWH\D IV DQG\VKOYLYCELOW OQBACSH © - HSTOWR XM HRXUUHIMYHD KLIK | UHH FDK | B JHIHDIRQ DQG KMRUFDOXAAHWLQCFXOMWRQAR GUYH
| DYRUCEGI DFTXMMRQ WRKRM Y/ DG H | LELHQAQM UDIRQ 2 XURSHIDIG) P REHD SDAMRQDURXQG FRQGHRAMY Z W PXANRP HY DG H SOQLYHFKOQGHKHS
P [ LP ] H\KHYDOHFUDAG URP RXUCFTXMMRDY

SRNXRXVO DUILQ, P SURYHP HWQUDIYHY 2 XUP DDIHP HQAMP KDAKRZ QDR WEFN BFRGR TR FRIRKRMUHRSWP 1] DARQ\R GUYH
RSHIDAY GYHIDIH D/HACHFHGE SDIWW HIWP DILQLP SURYHP HQN 2 XURSHIDICY P RGHOWELWZ 1\ FRP SBf LUV UHSXRIRQ\RHD XY GOQ\RRY DG
P HAROAR FRMARXO LP SURYHRSHIDRICDOGFRP P HADOSURAHARY 6WDAMILE LQWDAYH/FRP SBIMGRYHAKHSDIWHZ \ HOWIGFOGHDP R REHY
(DARD LQJ WHERP SO VP DX CRAMUQ) | RREUQMAYHAMY QRO FRIHIPMMMWNAY HKOGAQ) RAUNKSSD FKOIQDQGRSWP [ LQ) FXRP HUHIDMRQKLSVOG
NH FROMFW 7RIHKHARHH ORI KDYHKHSHG HKOFHWHE RP SO0 VP D4 CRMUQ) DG \DBYRSHDMRY/ XAP DMY GUYIQY SUR MIELQW JURZ W

&XWRP HV/DOG 6HIQ) & KDQGHY

© HVHORXUSURGEMAKURXI K QUMEXRLY DG Z RINGUHA® Z W DJHFHAR HIHRAYHD WK HIGXHY : HRDWL\ RXUILMBSROE-URMEP HYIQR
IRUFDMRILY 8 6 6VBMDQG/ RFD0S JHAHY , QMCDARIO8 6 ) HHID JHAH/ DOG&RP P HIADD Z KIFK LGFOGH/RXUGLHANR FRQXP HMMMY

8 6 GUBMDQG/ RFDCBJHIAHY © HKDYHEXGOVHINRQKLSYZ K \KHP DNRLMY RN GRP HWE @7 H RUAHP HWD HIRLVIQWKHFRXQUY  VHTIXY DABDIRH
SIRGENDMRY WHFKR WHES P DMUG-E0W HON 2 \HUHIGXVHYIQWLYFDMIRY LGFOGH! LUHDQGUARH H SELYHREDFHAVSROMKQADY/
(0 7 1NKLQ) DYGZ LRI HHY RUAHP HQADQGG-B0W HOVR FRIBRIRYY : HVHORXUSURGEMKURXIK DCHE RINR (RQIWEEQ) \MULG SO GMEXRLY D/
Z HODVDQRZ GHGAVMEXNR)SDIRP ERKR Z KIFK LOMIFGAUA® Z W DIHARDEGHGXHY

, QMDIRDO2 YHMHSDMWUH HILY Z HKDH\RGSUIRGEMRP RHWDD  FRQUEVIGEDD : HVHYIFHI RILIQGH HOHP LOMMHY IRIHIQ
@IRTODY. HIRAP HONIHIAHY DG RAHU RHIQDIHARWURKI K RAUGMUEMRQ SDUGHY D/Z HODAKURXIK DIHR DIUHP HVZ LW UHSUAHBYHY
VR KHS VY IFHEIRIG UHILRQY

8 6 ) HHDBJHFAH . HVHDRDYIUHVR IHHDIHAWVIFOAQWH R 'R ' R ' R DG +6 ,@F ) XOKHP R Z HKDYHE&QY WIEQ)
FROMEFWVZ W NH G-E0MW HQVZ MMOQWHS 6 $WP\ 8 6 $LW)RFH S 6 1 DA DUG8 6 0 DUCHARSY

&RPPHHADO2 XU&RP P HIADCRKOCHARQUMWVSUP DO R \OBYVWUIRKAIK @UHD WARIQ] HSH ARP P HIFHARP SDQHY DG UABIGLY D/Z HODVWURIK
RXURZ QHFRP P HIH\IMW

: HHYIFHHIAK R RAURKDQCHYWURKIK LQ | LHTB\MAKQFDOOBASHRSG DG DQRZ GHEAMMBXIRQCHE RN 2 XUNDAMR DOGMUMEX RO CHE RN
FROMMVR GRIMIBOEQ) GMMBMRQ SONGHYDOG LI HVI R MBAGRIGHY DQG | HIHDC HIAHY BRI DQGH FRP P HIAHSOWRP VDG RXURZ QZ HEVW
Z KHHZ HVHDAWA® \R\WHHIGXVHJ:  HSOURXULQ KRAHH SHWYHZ [V RAMGHSDIGHWLORGEHAR SURYLGHRXUPXRP HY/Z LW \KH EHWAH YLFHSRWLEG
Z KGIP DQEQQ) DUDOWP HXQGHWIAQ) R HIGXHIGHDY ,QWRBDZ HKDH  \DBVGHRSBIGRP HAVDD DG LOMIDIRDD : HEHIHYHWIVE
FRP ELQQ) RXUWLLG STV GHE RN Z 1\ RXULQ KRXVH\VOBM RUFH DG RXUH, WM YHRZ GHE GMMEXNRGHE RIN Z HFU-DMPRQMRXYFXWEP HUQMIRNRD
DOGEHIWLO FDW\HYLIFHDOGWIQQ) SIRVIAQ) XVZ 1\ DA PNIGYDQIIHRYHIRXUSHHY

2 XUBDQG@P HUHFRI QURQ DG UEXBINRQLP RY RXUPXWRP HY GYHYI LHG SURGAENICH DG H WOLYHGMUEXNRQ GHE RN DUHFHIAIOR RXU
P OUNHMY VADAD\ : HOYHDIHWKHHDGYDQMI HY/DRQ) Z W LQYRYHP HONIQG\KSSRYR VHYHIODY. H) RIAHP HADWRALDIRQ/R P NHARXUSURGEW

0 DQXIDANUQ) DQG5 [Z 0 DMIDY

: HRSHDMDJEEDCP DX CRMUCQ) | RREUQAZ W VWWYCFURWL RS P HIFDDQG( XURSH ( TR VWWKDYFCECAU R VADIBIXS Z AKRAWXUHU
P DMIDOQYHAY HOAQP CAKGHY DIGHMXSP HOAS GAMRID Z HP DI HD QA YHYHJIGEDOKSSIHUEDHR GDAQ)
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W \WB{ | CEUF DQGUY. P DAMUDCBURNGHY : HKDYHP XGSBIVRXUAHY | RUHIFK LOSXWOR GHAR CP IWRXUGHBHIGHR. RQDQ MQIGIYHIERU 1 R\KSSTH
PON/XSPRMHWDD R \RECEXUAKDH/

 HOUHUHIDQARQ FHMBQ\XSSTHYAKDABLRYLGH XV Z W \KHULY. P DAMUDOY DQG FRP SRCHOMKDAZ HXM] HLQP DX DRAMUQ) RXUEDTIMIF UAMEQN

JOP HV $ GRRXIK LOVRP HFDH/AKEMALED! DM CDAYHP DAMUIDY DIGFRP SRHOVP D EHRAEIGHS | URP RKHUFRP P HIADED DYDLMEGIVRXUAHY D)
FKOQ HLQWHP DMIDY DG FRP SRGHMKDAZ HX\M HLQP D4 CRMUQ) RXUEDTIMIF UAMEQAI D HQVP D UTXLUH DEAWRDOUADLAK DQG GHYHBSP HW
UHFHWYLFDIRQDYZ HIDY PP HUDFA-BIFH

&RP SHNARQ

© HFRP SHMLQWH@LHSYXETE \0 HIV DG RAGRRUDQG UHFUHDINRQP DUNHVEP RYWRKHUDGHADY DEAHAEGIP DNV &RP SHMRQIQWWHSXETF

O HIY P DNV G-SHIB/ROWH\GHALLLE SURGPNQ TXHARO BV JHHIDID EDHGRQDQ® BHUR | CRRYIGFOGQ) SURGEANXCIN VO HV SHIRP DR 1W
SUFH DOGEGUHRIQURY © HEHIHYHWDIZ HKDYHEHHD CEGIVR FRP SHMKFFHAM X@ GUYHDE! \WHFRP ECDIRQR RXURIDQG DG SURSAWE-SHEEMN
\KSHIRUHILQHHIKY DOGP D4 CRMUCY FOSCELONY LQBAMY - GDAQ) SRGANMIRYDIRY/ DvZ HOD/ROWHEWIBK R RXUR | HIQ) R FXEP HY

2 XUSUP O FRP SHMRLY/LGFOGH EXWIHCRAP MG\ 3ROMDON( QMSIMY ,F $ YRO3URKMARDG\ WPV ,F &HOADD DNHS P RU
([SUW ,(F GEDS$WPRY [ W DvZ HOD/AWHYOMKY NAYIMROR 9 M2 XERRU,F 1 RHR RXUFRP SHIRLY CFURW LQAYIGODBIRGAWDM RIHY
FRP SHMIQHTFK R RAUSUIRGENVHWAIY P NG XVWHRID RHWRS SURYIGHUR FUMVDIOND HIV DQG VKL YCELQM HIXUSP HQAROMRQVLQ\KHP DNV

&HIMOR RXUSUIRGFNVRRW RYHILQR \WH EURDGHRXWERRUDG UHFRUHDINRQ P DINHAZ KIFK LVKLIKO 1UDI P HOMG DG KLIKO ARP SHIMWH @ KIBIZ H
BEHIHYHWDNFHBRAHLQWKLY P DNHAY SUCHSDO GUYHRB WHIHOW R BUQ) GHZ DG LQIRYDRYH SURGRWR P DUNHASUFH SROQANV FIMADD

+ XP DQ&DSMID

: HKDYHD\RBCR HP SR HV 2 | WHHHP SR HV ZHHHYDHGIQP DM RMUIQ)  LO\DBY P DN SIRGAWP DIHP HONDQG
PXOVRP HAMGSSRW  LOFRERIDMIXGARY ,7 ) LOGFH +5 / HIDODQG&RP SIDgFH HF Q5 ' WRKQFDOHILGHIQ) P 0K CRMUCY
HILGHHIQ) DOGSUIRVAWP DQIHP HQV  UABIOWRUHDARADM/DQG  LQYDURXVH HPXYHDQG D3P LQMADLYHI XGRMRY 1 RHR RXUHP SR HAVDH
UBUAHQMGE. DXQROIQFRIANWHEDIDQQ) Z WXV : HEHIHHWDARXUHP SE HHUHIMRQYDHIRRG 2 XUKXP CQFCBANCREMARYHY FHOAUDURXQG
GO 1Q) BHRXAWY HEQQ) LGA-I] LQ) DRGLQM DAY RAUH MY DIGQH. HP SR HY

5 HHOURK DQG' HYHBSP HQW

2 XUMJIQULFDQW3 SRIWRIR FRP ELGHSZ 1Y EHIALO FOW SURGANEHYHISP HWIGG DGYDGRH P DMLY SURFHMCQ) VHSOUDAY XV URP RXUFRP SHIYRLY

* HKDYHGHAFDMG UAHDUK DQG GHYHESP HOWAHMY DARXUP D4 CAMUQY \WW/ARDASHADT HIQSIRGENFDMRUHY LFOGQ) EDTMIPY GHYHRSP HOVDQG
WBMR \WH DYWAK) CERDARY (Q2 QBUR &D0RQD EDWP SSAVIGWKGRRI\ GHYHRSP HOVRUH SELYHREIDGRHVIQ2 W D &0 DUGKRWM
GYHBSP HWIGGAMIQLQ-CANRYMAD ) /| HIFK R Z KIFK | REXVRQ TXDIW DG SRGAEHIRIP DFHIQR GHAR I HHDMPUMFDOWDOWP HIHHGEDN : H
0P \ROFKIHYHH | IAHQAQRIUDAROR TXCON P DM DG OMWMKGREI VR GAYHBS RAUSIRFAW Z KIFK Z L@DERZ. XVAR GYHIDIHRXUI LIAP RYHJ
DOYDQEIHIURP RAUNKSSTHY

, QMBRXDOB URSHIN DQG 7 LDGHP DNV

: HRZ QWJQU LFDQAQMIBAXOOSURSHWY LGFOGQ) SDMNV WGP DU P DX CRMUQ) SURFHAHY DQGWEGHVHRUHN HDOMGVR RUSURGEN SURFHRHY
DGEXMQHN $ GKRXIK RXULQMIDRNOCEURSHYY ST VOQLP SRUIQARBILQP DQEQQ) RUFRP SHMYHSRIMRY Z HARRVRQIGHUID MQIGISDAQWY
WGP OUN P DX CRMUQ) SURFHWRUMBGHVHFMAR EHR P DMIDOLP SRMUFHVR D) \HIP HWRARWHEXMQHWD/DZ KRB

. HRZODWICR  SDMONDIGSHIAQ SDMWESIFDIRYZ REZICH R ZKIFK  DHSDMONJUQMSOG  DHSHIBQ) SDMMWESIEDIR)/
ZIWH Sy DMWY 1R W 1Q MUWGRRY 21 WRH  SDMVDGSHRQ) SDMUSSIDIRY  DUHIRUXMDN SDMVOG
DUHIRUGMIQSDMON - HRZ QSDMVDQG SHIAQ) SDMUTESIFDNRY/IQWHSE QW5
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G\BAV $ XMADID $ XWMD 9%HIP %A LO& DD WH3HRSBAVS HOXEIF R &KICD &) HKSHXETF * HPPOWN ) IDAH * HPDQ +RY . RY , @D
,UHDIQG , WIDHO,\BD -080Q / X P ERAJ 0 H IFR 1 HZ =HIDQG 1 HMHMQG/ 1 RZ D 3RIQG 3RWMIDD6LQICSRH 6RAKS | WD 6RAN. RWD 6S0Q
6Z H3HQ 6Z MHMYG 7XUNH  DG\KHS QWG. LQIGRP DvZ HIDVIQWH( XURSHIR8 QRQ

7KHEWR SDM/BURMANRQI RUSDAMOVH S 1Q VAR SHAMGWR KDYHDP DMUDCH | HANRQRXUBXMGHW

2 XUP DAUDOUH MGG DIWLFOGH6$) $5,/ $1' SDYEO0 (1 (1*S

7 KHI RGBZ Q) BEGIGHAUEH/\KHP DMUDCEDAMN DG SDMESIFDARY/RZ GHGRUCFHQHGE. XV \HIWIDMGE! SIRGEWDMRY LFXAQ) WHUDQIH
R H SV DAY

5 DQIHR 5DQHR

1XP EHUR ([ SILDARQ 1XP EHJR ([ SILDARY' DMV
3DMWV ' DMWIRU 3HQAQI 3DMWNV U 3HAQ) 3DMWNV

3URGXRN&DMIR) 2 ZCHIKIS * LDOMS * LWDOMG 3 DMV $ SSTHOARY * DOMS

%3 $WPRJ 6DDUDG / / & t

%3 $WPRJ 3CAILF6OHV3RGEPN ,GF 2 2

CXWH HU 60DUDG / / & + +

LW HU 5D HDMHU LYIMRQ6 LO + +

(2' OH(Q // & + +

&URZ G&RQIRO " HHQH7THK@RR\ // & + +

&URZ G&RQIRO 60DUDG / / & 2 2

&URZ G&RQIRO 5D HDMHU LYIMRQ6 LO + 2 2

2\MHE ' LYHMILHG 6DDUDG / / & + +

2\HUE ' LYHMILHS &\ DOP H7THKQRBILHY + +

* RYHIGP HG HIXDWRQ

© HOUH\}EWAWR | HGHDODFHQUQY WU HOVZ LW UASHRARWMH\DBIR \RP HR' RXUSURGFRNLOI RILIQFRXQUHY , QDEAMRY Z HOHREQIDMGWR
FRP SO Z W DYDUHIV R | HEHDO\WIAM DQG GFOOU XOAR)Y BRI GRP HWFDD DQGLEURTG JRYHOQ) FHABODSHRVR RXURSHIDIRYY/ DG Z RNSOFH

7KHH SRYR FHIBIQR RUSIRGEWIURP \WHS 6 LV\KEMPVR YDURXVS 6 UHIXDIRY/ LFOGQ) O VDG U XDIRY/UHDNY \RLP SR SRW
FROMRY WAKGRBI\ WY HY WH, QMEDIRDOY W LE QS WP V5 HIXOMRYY 3,7$5°  DOGWH( [ SRS GP LOMDMRYS HIXDIMRY 3($5° 0 R
\GHALLFD® \WRH SRWRP HR RXUSIRGENVIQDAFREFHZ W, 7$5 R $5 Z HP XWWRABIQH SRYDAKR DIRQ/RUCFHIAVIURP \KHS 6 JRYHIP HOV
SUP DU \WH8 6 ' HSDWW HAR 6\BMIRU, 7$ 5 DQG\WHS 6 ' HSDWW HAR &RP P HIHIRU( $5 $OR WHS UP V( [ SRVERQNRS AR 3$(&$”
UL WDNDFHWIFDIRQEHSIRVIG-G\RWHS 6 &RIUANSURMRKHIUDQMY R 0Q CFHOHRURKHUDSSURYDO RUFHMEQWDQLRNRYLQRIQ) H SRW
R DQ GH HYHDWRBY DG GH HQHVHYLFHVOQG | RUH SRWR P DVMUGH HOHHTXSP HOW

2 XUBMQHNLQ& DDED LV \KEMAMR WH & DIDADD&ROMRDG* RRG' LUHARUDMS HIMADIRQUHILP H Z KLFK WHIXOMY/FRP P HFHLO FROARTBG JRRG/
P HDQQ) WRHWDAMDXAUHD CFHQHWR H SRIMGFOAQ) ,7$5 WPV

© HOUHDOR VEMPARWH) RUAIQ&RUXS/BUTRAIAHVS PAR) &3% " DIRQ) Z WP LOUDQIVFRIXSIRQQY VVZ R LGHZ KIFK SURKLEMP SURSHU
D P HOMRI RHIQIRYHEP HOVDIGWHUR I LADVE 8 6 DOGRKHBMGHNHIM/

7 KHWDQSRUIRQR FHMEIOR RXUSIRGENVIVAXEMANRS 6 ' HEOWY HR 7 UDQSRITMRQ+ [ DUERXVO DAIDCE HIXDWRYY 3+0 57 ZKIFKJRHD
WHWDQSRWTNROR KD DERXVP DMIDYLQLQMKEM LOADXTM DQG! RMIQFRP P HIFH 3URMRWDQSRUBIROLOR DG Z MMOQWHS QAMG 6\BIR
H SBMYH/P XWEH\MMNG DG FOWL LHGE, WHS 6 * HSDWW HOAR 7 UDQSRMBINRD

" RP HAWDID \WHP DX CRMUH \DBY DG SXUKDHR FHIBIQ SURGFWDUHVKEMAMR H \WLYHI HIH.DO B DG EFDOIRYHCP HOBOBIXDIRY Z WK
WHSUP DY BIXDRY ERG EHQ WHS 6 9UDXR $ GRKRO) LIV DG( [ SBMYHY 3$7) 7 7KHSUP DN |HEHIODY VOHWH1 DRI LWHIP V$ PV
R 31)$° WH* XQ&RQMRDS AR 3% %" DOGWHS (&$ $PRY RMHMQIY \WHS7) FRIGFWSHIRAF DXAWR RXUI CHOMAKDNKRDE
) HHIO WP V/ LEHOHY
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7KH) HEHDDS FIXOMRDS HIXDMRY 2)$5° JRYHOQAKHP DMUNY R RAUFRQMPVZ LK S 6 |HEHDCDIHAH/ P QDM XQIRP SRIAH/DG
SURFHEXUY CRIRW DI HAHY DG Z W HIFK DIHR \XSSOBP HQIY WH) $ 5 D/QHHEHG ) RUH CP SBI \WHS 6 ' HEOWY HOAR * HHQHLP SBP HOMKH) $ 5
WURIK\WH' HHQH) HEHIDS FIXOMUWRQS HIXDMR6XSSBP HAV' )$56° ) LD DIHIAHYURMCHD DXAWIGUHMEZ. JRYHIP HONFRQMERRLY| RU
SHIRP DFHOQG AR SIDGRHZ W CESTFCEBIQY. V WHIXDIRY/ DG MEB/

, QUEAWRY ONHP D) RKHUP DX CRMUHY Z HOH\XEMPAR FRP SIDFHZ W WH) DU CERUG\IQEG/S FAG) / 637 \WH2 FRXSDIRDOS0 HV DG
+HONS PWe26+$° CDDSUYIR @V OGP D) RMHBIXOIRNKURXQAQ) HP SR P HOMY. HOYMLRQP HQBODY. \Bf DIRQ DOGFRQAP HUSIRMANRD

( QVILRGP HQEO [ VDQG5 HIXOMRQY

2 XURSH.DNRQY DH\KEMAAR D YDUHN R | HEHID WM DQG GFDOMY. VG U XDNRQY I \R HOYLLRP HAEOSIRMANRY LFOGQ) \WRHIRHAQ)
WHQVAKDUIH WA HOAMRIDIH WIQSRBIRD WP HADIRY DYGAVSROIR KO DLERXVP DMIDY DG Z DY \WHUMRIDIRQR GP IHARWH
HOMURGP HQADGG KHIGK DG M HAV P DY HKDYHDQH FHIBAZ RUNSORHD HIV MEFN UHFR 05 QG EHIHYHWWDARXURSH.IDIRQY DUHLQP DMIDCFRP SCOGgFH
Z MWHHOZ VOGUIXOIRYY : HIGRXUH SHOMYIQFRP SOLQ) Z W HMURGP HBOUHTXLLHP HOWDQG FRXGBLQRXUKLI KHUFRAVLOWHI XWMUH DVDUAKXOR
P RUAVIMQI HQABHTXLLAP HOMWKDAP D EHHIRMGLOWHI XM

,PSDAVR &29,'
7TKHIGEDORABBINR &29,  ZD/GFOMGDSOQEP IFE WH: R+ HION 2 UDQ] DIRQDIGDIRIOP HIHR B WHS 6 DG( XURSHD

JRYHIP HOVIQO DFK Z MW IRYHEP HQVZ RS Z LGHLP SBP HOMY \OIHI P HDXU/UAKURAD) WDYHODQGUHTXLLIQY AMY HOGANGRZ QV/OQG\HD

FRQLGHP HWI RUDOUIDMIQ) SXSRAY ' XUQ) WH\ FOWHIGG' HRHP BHU oG WYKDGQHIDAYHD DI HAMGWHS 6 DQGJEED

HRGRP LWV QMXSMGIGEDDXSSD FKOQY DG UAXGAGLOMI QU LFOMIBQSRWHAMANRY/ UG AMXSWROR JEEDO LDGROCP DNV

$ QRABUINR GV-DHRMP LOUSXECF KHIGK \MUDMKK DAWHE?29,'  SDQE-P LF FRXGKDH DGLQWHFDHR WHE29,'  SOUEPLEKDY
KOGOQGP D FRQMXH\R KDYH DMIQI LFDQAP STRARQWHJIGEDDXSSD FKOQ Z WK UAMIRNRQY DG P WBNRQYRQUHIDAG DRIV FDMCQ) GMXSINRQDGG
GHD DRY Z W IFUDHGUY. P DAUCOMRIIH DOG\KISSIQ) FRIV S Q R \WHHAMXSIRY/OGGGHD VP D VQGRP HIFE DG LQMIDIRIOXSSD
FKOQ Z KIFK FRX@GQHIDAYHD O} HVWHI BZ RUDYDOEONV R FHABQFIMAIOUY. P DAMIDY DQG LQMKHSE JRRG SUIRGEWWWDANHERP SDQ UHIHVXSRQ

) XOKHP RUH WHIRWRQ) P SCAVP D GHIDAYHD O HRARXUGR) FDCRSH.DAR)Y LFOGQ) RXUI XL HIADQGVKLSSIQ | XQRIRQY Z KLEK FRXGSUAXKOND
SHIRAF GHD VIQWHGHIYHY R RAUSIRSEW

: HH SHRAKDNIQRABUINR GVFDHRMP L(OUSXECE KHIGK \WUDMKAK DARHE2 9" SDQGHP LF FRXGSKDYH DOGLOWHFDHR WH&29 '
SOEPIEP D FROMXH\RKDH DQLP STRARQWWHERP SO0 VADIBY DG SUR MELAW LOI XMHSHIRGY 7 KHOADMROR WHAHWHIB/DGWHP DIQUWEHR
\KFK LP SCRVFOQCRAEHSUHRMVHD HAP DMGDAKMMP H DAKHL DUHDIHRRGE. DO®P EHUR | CRRY \RP HR Z KLEK DUHRXNGHP D HP HOVFRURO
IFOGQ) WRHSHHOAGIQ, WP $ 51\N) CRRY

$ YODE®, QRP DHRQ

2 XU, QMCHADGEHWLYZ Z Z FOGHKROIQIVARP : HP DNHDYDDEGH UHR KO HRQRAMURXIK RXUZ HEWRXUDQQ@OUERWRY) RP .
TOWMD UERWRQ) RP 4 PADMBRWRO) RP . DOGIP HIBP HAWVVRWRHUMSRIW DQG\WHSUR \ WEAP HOVRURXUDQDACP HHMY R
WRFNKRTHY DARRQ DV UHDRIED SUTRNTEGIDN\MIZ HHBRMRQFDD |LBNKAK P DMIDOY W RUIXUK IWR WHE( & ) RPY DG |LBGZ MW UASHFW
VR RAUHDAW VFRXUME/XQGHUBHRIRD D R \WHBHRXUMY( [ FROQIHS PR DVOP HYGHG DUHDOR DYDMEGIRQRXAUZ HEVWM $ @R \KHIRURQ)

P DMUDY DUHGFDME DARHS( & ) LOIMIME 7 KHLQ RIP DRI RXQGRQRXUZ HEVMM\KDRAEHGHP HELGFRSRIDMGE. WHHMIFHE 0Q JHHIO
WEMP HQMFRERDIY B U4 HMHFHWY HBRWOQR DD 110 XQEHAHE HRXUMI/S PR DVOP HYGHG RUXQEHMHE HRXUMIY( [ FKOQIHS PR
DVCP HYGHG DG \KDIQRARKHZ VHEHGHP HGI LOGXQEHNKK @2 V 7 KH6( & DORP DQEQ/DZ HEVW\KDNRQELQ/USRW SUR \ DOGLQ RP DR
WA HOV DQGRAHIQ RIP DIRQUHIDEQ) MKHAKDVGIHPRANRQFDD Z WWKHG( & DAZZZ VHFJRY , QDEAMRY \ RXP D UIXHWDFRS. R DO \KFK
P DMIDY Z \WRWADUIH B \XEP Wi DZ UMRQUIXHIWR &DCH+ REQIV ,GF  F RWHGHUAmY
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, QMIDIRIOSDMZ D - CANRONGB! ) / 7 KHFRQMVR \WHZ HEVIW/ LGHQIVHG CERYH DUHQRACFRLER DAG LOR WLV QOXOCS FERWRD) RIP

WP $ 50WN) DRRY
5,6. )$&7256

, QDEAURQ\R RKHULQR P DIRQFRQEIGHGIOWVS QOOCE HERIWRD) RP . WHIRTRZLQ) UMNIDRRAKRXG EHFDHX@® FRMGHHGLQHYDODIY
RAUBXMGHW EHFDXHVKEK IDRRLYP D KDYHD I QULFDQAP SDRARQRUBXMGHN RSHIDIY UHXOV OIXAW DG LDGADCARIAURY $VDUAXOR \WHUWN
| DARWAVHAVRUN EHBZ  DRMDCUHAXOVARXGE QLI HUP DALIDD [URP WRHP HOMRGHGIQDQ 1RZ DUG GRNGQ) WP HOWV $ GAMRDOUMY DQGXRHITLQNAY

QRIBHHI® NJRZ QUR XV RIKDAZ HRXUH® FRMGHR EHLP P DIMIDOP D DOR P SCRARXUBXMGHN RSHDIY UHXAV @IXGW DG ILQDGRDO
FROGURD ,1 DQ R \WHIRTRZ Q) UMY/RAFXU RUBXMGHI RSHDIY UAXOV QMXLAW DQG LODGADCRRUAMRY DQG\WHSUFHR RXUARP P ROVRAN FRXGEH
P DARLIDED DGYHIHD DIIHAMG
51\N) DRRUGXP P DU

7 KHSIRGAWZ HVHIDUHLGKHH® UM, DG FRXES JLYH UMVHVR SURGFNITELON SURGAWZ CUIQN FIP V DG RMHUGW FRQMIHAHY

2 XUP DINAVDHKLIK® FRP SHMWH DG L Z HIUVHXTEGIR FRP SHMH I HAYHD Z HZ L@EHDGHYHD OIHRAMG

7HKQRBIFCODGYOERHY WH LQIRGANRQR Q7 SURGEW DG Q. GALIQ DQG P 0K CRXUQY WRKQTXHY FRX@S DGYHYHD O HRARXURSHIDMRY/
XQBWZ HOUHCEGIR DEBAR WHUAKAMY FKOQIHIQFRIEWRY/

© HPD VN \R UDVH DEAURI0IXQBY [ LGDFH CFMXAMMRYY RUGHYHBS VDML UHDIRQKLSY B\ IMXQ) FCSMIDWRAN \WDAZ RX@S GO \ RXU
RZ QHIKIS

. HP D EHXQKFRHM XOLQ RXUINXMUH CFIXMWRQ HIG-DYRY U DY Z KIFK P D KDYH DQ DGYHYH HI HRARQ RAUBXMGHW LQ DEAWRY \RP HR \KH
BEXMCHMAYZ HOFDXAUHP D LGRAUMI QU LFDQMBRAMAYI URP. RSHIDIRY/

2 XUBMHWV DG IJWZ\WW PD \KITHILL Z H DUH XQEG R DMERADQG KAIQ NH - RILFHY RUHP SR HYV L(FXAQ RU&KIH ([ HRAWWH 2 [TIIRHJ
» DUHD% . DAY DvZ HODVDQ RWR RIFHYRUHP SR HY/GHWR LAHY RURKHURYHIVRANGHR  RAURRQARO

- HODHXQRHIMOR RAUCHOW \R P DIRJHRXUIURZ \K

© HKDYH W QI LFDQASD: P HQARE@I DIRQY XQEHWH WP VR RUGQY \MP G-EW PIORQR ZKIFK Z D/ RANDEQ) VR ' HHP B

7 KHFRGAHQADNROR  RXUFCEMUODUWRAN RZ CHYKLS Z W LOUGHY/Z LAOINHD @R W RUCH O W 1LQ OHFHFRSRIDMP DALY
5 DMWV5 HDIMG VR 2 XU, QXM
7 KHSURGXAV Z HVHODUHIQKHHM® UM\ DQG FRX@ JLYH UMVHWR SURGXPWIDELON  SLRGXRAZ DUDQW FOIP vV DQG RMHUBRW FROAMIHHARY

7 KHSURSAMKDAZ HP DX CRXUHDHWSLFDID XVHGLOQ CESTFDNRQY DG \NDIR)WDAQYRYHKUIK BYHYR UMIR SHIRIDOQWY ) DOUHRXVHRXU
SURGEN RAKHULQMEGHG SXUERAY | OUHR XVHRUFDUHI ROM-P SURSH® RANHUP DDXQRIRY RULQVRP HAP WG AP WIFHY HYHOFRUHAWHR
RXUSUIRGFAN FRXG UAKOVQVHIRXVERGAO® LW RUGHDK * LYHOWMYSRAQIOIMIR LOWY  SURSHUP DQMDIFHR RXUSIRGENLY FUMFID 2 XUSIRGENV
LFOGH ERG DU RUDQG SOV GHLI GHGWR SURMAND LOXEDTDMFE DG \KOLS LOAKP HYSHHADIRD H SBRULYHR BDFHAVSRICERGAV SRIFHGAW
JHOU DG RURZ GFROARCBLRGFW
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&@P VKDYHEHHQP DGH DQGDMHSHYAQ) DIDOWWAHIEIQR RAUNKEMGDUHY LOYRVIQ) SHIP DEHEK EDOQWY DOGG-DX DEIBIHZD FMHGE RXU
SIRGENRUDIMQ |URP WHGHLIQ P 0K CRXMUHRUMDBIR \KAK JRRGY , | \KHHFDIP VOUHG-AGHG DIDQWKYDQGZ HOMHI RXQG\R EHAE®! ZHP D EH
UANXUHGWR SO \XEWBQIDOEP DI HYDQG RULQAKUDFHFRAVP D LGRUDHVLI QU LFDQ® DY DUWAKAVZ KLFK FRX@SKDYHDP DMUDCOGHYHH | HRARQRXU
BEXMCHW [ LCDIADCFROBURQ DG HXAVR RSHIDMRY/ $ OR DMIQU LFDQARUH WIEHE @ \KWAKAK D/DFIWCRNRY FRXGAYHWLI QU LFDQATP RQVR
P DI HP HQW/\IP HDQG DWRRQ

* HFDQGRADAXUM\ RX WDARXULQUXUDGRHFRYH.DI HZ RXGE EHVX  LELHQAR FRYHWHSD P HVWR [0 SRMMMCFOIP | QOEAWRY Z HFOQERADRKUA\ RX
WDAKYRUDD. RKEHIQKUIDFHFRYH I HZ LOFRQMXH\R EHDYDMEGIRU Ll DYDOEG! \WDAZ HZ LQEHEGIR RARIQIWDADUDRIEGIFRWG QP DAID
XQOQKUHG BRW FRXTSKDYHDP DMIDCOGYHYHH I HARQRXUBXMGHW | L(DIADOFROGWRQ DG MAOVR RSHDIRYY , QUEAWRY WHLTELOWN R RBEQSIRSEW
CEON FRYHDIHZ RXGSIRWEVIXVIURP BIGAQ) |RURGHYIURP FHMBIQJIRYHIP HQBCRXAMEP HYEHDAH DASUAHAVP D) BLGVIURP JRYHIP HQBD
HQIA BTXLUH\KEK FRYHIIH DQGOQ \MAK LELAW Z RX@KDYHDP DAMUIDCOGEYHYHH [ HAARQRXUBXMCHN | LQDGADOFRQAMRY WXOVR RSHDIR)/DG
opdeny]

) XOKHIP RUH Z KLBIRXUSURGEN DUHUI RIRA® \MAMG | RUTXDIN RXUSIRGAWGHYHWHBWER DQGP D FRQIXHWR | OR P HINDORP HU
H SHABIRY/I URP \IP H\R \IP H $ OR QRADIIGH HAWDUHLP P HADAMD GHMAED! ) DOUA/FRXG UAXOVURP | DXV GHLIQRUSIREGP VIQP DX DRMUQ) ,Q
HWHUFDH Z HFRXGS LGRXUMI QU LEDOAFRVAR U-S0UDQG RUU-SMFH GH HARYH SURGANXQE-UZ CUDQW : HKDYHH SHIHFHG\KAK | DOV LQWHSDIWDIG
UP DOH SRHGWR\KK | DOWY , QVRP HFIDHY SIRGANIHEALIQ/OGGE RUBZ RINP D EHUIXIUHGAR FRUMAND GH HIADQG\XAK RAPXUHAHY FRXTS DGYHYHD
LP SCRVXMUHEMGHNZ LW O HAMG PXMRP HY 2 XUBMCHNY | LQOGADOFRGAWR) BAXOVR RSHDNRQY QG AMXGW FRXTSEHP DMIDID DQGOGHYHD
DIFHAAGE 0 XQH SHAAMGMLI QU LEDQAZ DUDQI FRUW

© HDUH\KENIPAR H WIMLYHIRYHLGP HOALHIX@MRQY DQG RXUI DLOXUHRULCDELON VR FRP SO Z I WHHUHI XIDARQYFRXES P DIMLDED URKMPARXU
RSHLDARQV DG \KEMFKV VR \XEWEQADOSHDOMY

© HOUHV}EMAAR | HGHDOTFHQMQ) BT HWZ LW BASHPARWHH SRR FHMEQR RXUSUIRGEN , QDEAWRY Z HOHREQIDAG\R FRP SO Z WD
YOUHWVR | H3H.D0 \BMDQG GFOOUH XDNRYY ERK GRP MDD DOGIERIG JRYHOQQ) FHIBQDSHWR RAUNIBY RSHIDNRY/OQGZ RINSTFH LGFOAQ)
U XDMRY/SRP XODMGE [P RQY RKHY \WHS 6 ' HSDWW HOVR &RPPHIFH ' HHQH -X\WEH 70D 6\BIMDQG7 IDQSRUIMRY \KH) HEHIDTH YIDARD
$ P LQVADIRD WHS 6 ( QYILRIP HADDBURKANRDS JHR \WHS 6 9UHX R $ GRKRO7RECAFR DQG) LUHIP V DOGWH( TXOO P ST P HY/2 SSRUMQW
&RPPIWRQ 7KH8 6 9%XUHDX R $ GRKRO7RECFFR DQG) LUHOUP VOOR U XOMYRXUP DX CRMUQ) DOGAMMEXNROR FHIBQGMUKRNHGVEHY | LUWHDP V
DQGH SRUYHY : HOBR\KLS KO DERXVIRRG/ DOGIQGRQI \R P XWWRP SO Z M\KHUH XOWRQ/R \KH8 6 ' HSDWY HWR 7 UISRUBINRYI RUSCANDILQ)
DQGOEHIY : HOHDOR WTXUHGVRARP SO Z W &RMRBG* RRG/ LUHARIDMS HIMDNRQUHILP HLQ&DEED! RUH SBMYHR BDIFHAVSRICEIRGENV
$ GAMRDD \WHI LOUHVR REVIQ CESTFCEGHJ RYH P HABCCESURYDCDQG FBOUGRHYFRX@ P DAIDID DGYHYHD [ HAWRXUDELONY R FRQMXHVR VHYLEHWH
JRYHOP HWRQMPNVZ HP DQEQ ( [ SRWR \RP HR RXUSIRGAVR FHIBQLQM CDIRDOGHANDIRY/P D UHTXUHH SRWDAKRL] DARQIURP 8 6 H SRW
FROURCDANRUMY LFOGQ) \WHS 6 ' HEOWY HQVR! &RP P HIFHDQG6\BAM DG DAKRU DNRQ/P D EHFRQAMRGHGRQUH H SRYWHAMRNRY/ ) DIOUHWR
UFHYHWHHDAKRU) DARQ/P D P DMIDD DGYHYHD O HARXUUHYHOHY DOGLOWMQRXUBMGHW | LODGADCFROGURY WAXAVR RSHDIRY/DOGAIXAW
[URP LQMIDAROOBY ) XUWHP R Z HKDYHP DMIDCFROAIFAVZ W JRYH.CP HBCHDMNAY DOG CUHVKEMPAR KBV U XDNRQY/ DQG CESURYDMY DSSIFLE®!
WRJIRYHIP HOVRUERRY ;  HOUHDOR XEMAMR URAMHDXGWAR DRKUHRXUFRP STOGFHZ WK \KHAHUTXUP HOV

© KIGIZ HFRQIMXOD Z RINVR HKOGFH RXULQMCDINRDOADGHFRP STDGFHSURIUEP V Z HFDQERADWKUA\ RX \KDAZ HOUHRUZ L@EHLQI XQFRP SIDFHDV
DOWP HY/Z [\W CESTFEGI @Y VDG U XOMRYY JRYHQQ) WHH SRVWDIQGCGHP HoH SRR GH HQHDWFBY GH HOHVHYLFHY DG GOOXHSIRGAWDG
\HYLFHAKDAHFRQURBGE! 8 6 DQGRUIRUIQIRYHIP HIV , QWRHIQRERH/Z KHHZ HKDYHIGHWLHG QRQ FRP SIDGAHVZ W CESOFCEGIQY VRU
UIXDNRY Z HKDHINHQDH LUP DAYHWABVAR FRUMFNRUP 1\ DIM\KFK LGHIMLHG | DLW/ DGR \HD BERWWKHP \R\WHFRIQ] D8 6 RURMIQ
JRYHOP HMWIHAHY :  HDORLP SRYWLIQU LFOQAYROP HVR 1RIMIQ P DEHFRP SROHWVOQGP DMIDY | RUXVHIQRXUP DX CRMUQ) SURFHAHY Z KK P D)
EHVEMPAR P SRYGANY DG RIHJUHI XDIRY 9 IRIDIRY/R LOMIDIRTOMEH H SRMP SRWFRMRYIQWHS 6 DOGHIHZ KHHP D BAXONOVHYHH
FUP LCDODQG RUAYLOSHDBY Z KLFK FRXESKDYHDP DAMUDCDGYHYHH [ HAWRQRXUBXAMGHN | LDRDOFRGAMRY UAXOVR RSHIDIRQYDQGATXAW

/ INHRAMHUFRP SDQH/RSHIDIY [QMIDIRDD Z HOH\KEMPARWHS 6 ) RIMIQ&RUIXS/BUIRNH/S FADQGRKMHUOY VNDYSURKEP SRSHJ
D P HOMRI RHIQIRYHP HOVDGWHUR I LADVE 8 6 DOGRKHBMGHNVHIMY : HRSHDMLOFRXQUH/NGRZ QURH SHIHIFHHIGP LF FRUIXSIRYD
2 XUH WMYHRSHDIRQ/LOVKAK FRXQMH/FUDMUMIR COXDAKRU HGSD P HWA. RHR RXUFP SBR HVRUDJHQW Z KLFK Z RXGBEHIQ YIRTROR
YDURXV@Y VIGFXAQ) \WH) RIHIQ&RUXSVBLUIRNAH/S FAO LRIDARVR WH) RMIQ&RUXSWBLIRMFH/S PP D BXONOQVHYHIHFUP LQDOSHIGNWY Z KIFK
FRX@KDYHDP DMUDCDGYHYHH [ HFWRQRXUBXMGHN 1LDADOFRGAMRY UAXKOVR RSHIDIRQYDGATXAW
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© HKDYHWI QU LFDQAQMICDARCDCRSH DARQY DQG DWHVDQG WHLH RUH DUHVXENIPAR DEGMRCDC LDQADCDQG LHIXOWR) UMW

* HVHORXUSUIRGENLOQ! RUHIQFRXQUIHY DG VHHN R LGFUDHRXUBYHIR LQMCDIRDIEMGHN RN 2 XURYHHDYRSHIDNRQY CUH\XEMAAR
YOURXVUMY [FOGQ) 8 6 P SRHEHP EDURHVDQGRAIRIRQ/R \DBVAR\SHALLE FRXQUIHY Z KLFK FRXG SURIEWYDBYR RUSIRGEMEHIH IRIIQ
LP SRWRMRY Z KIFK P D EHOUEMDUO LP SRHGDQGHY RUAHG DOG Z KLFK FRX@S LQMUXSWRAUNKSSIH/RUSLRAEIWAMRP HY/URP SXUFKDUQ) RXU
SIRGEN H AKOQYHWDMI OFXDIRY/ QYIGHIG WP INIFHUAMIRIRYY H SIRSUDARQR DAV Z DU AYLOXSUMQIVOQGURN JRYHIP HONQXTELQN \KH
QGFHMWR REEQQ) JRYHIP HWBSIRYDY| RUERK Q. DQGFRMXQ) RSHDIRY/ DQGGI 0K WP VR GHUHY @F V W HY W XDMRYY LOMSUHBNRD/
DG FRAVE-AMRQAKDAIHQRADEZ D VI XE GHYHBSHGDQG\WDAP D EHUMRTAMYHD RUDEMBU® D5STHS

2 CHFRP SRHOMR RAUMRDAD\ WARH SOQGRXURSH DR LQR\VHBRAGLQM QDIRDCP DNV 0 LOMY SURRXUHP HM RUH CP S®! KDADEMRDMD
KDGDOUHIQMIDNRICEDH : HORYHD P DHNRXUSIRGFNIQ( XURSH 1 RN DOG6RAKS P HIFD WHO LGEBI( DW\S | UFD DQG$ D + RZ HHUZ HP D
EHXQEGIWRH HWMRXUBMQHV P RAHOIQWHHP DNHVRUGH. P O ) XOWH | RIMIQSURNGHYR FRP SHIGY SIRGAWDG\HYIFH/P D KDYHD
\XEWDQDCDGYDQEI HRYHUXVIQ DMERIY FROXP HY DG EXMGHMALOWHUFRXQMEHY GHR HMHUHMEDAHE EXMCHAHYLOWRHFRXQUHY JWDM
NGRZ BEIHZ LW UASHRAR WKH PXEMUIOAL HIHFHVR  FRQKP HY DG BMQHAMV BMAQ) LOWRHFRXQUHYDQG RAKHU REXVRQDMQIGIP DN, Q
SAOKQ RAUQMIDNRICH SIQORQWDM\  Z HI FHVAYHDODGAMRDOUMY LFOGQ)

IRHIQ@Z VOQGUOXDIRY/ ZKIFK P D YOU B FRQU \WWDAP D 1P STRKRZ. Z HFRIGAWRXUBMCHN
XFHIBQFRIVR CRQI BMGHNVIQI RILIQFRXQUHY LGFOAQ) GlIHHINP SR P HYMIY V

SRMNICDGYHYHY FROMTXHIFHY/LL I L) DAKRIMEVIQG! HIOANUMVGRIR)/Z R [ LCHAVI UHZ W RAUQMSHBINROR YOURAY @ VRU
RXUGHMP LCDIRQY DARKHLGFRP HOQGH SHOAHY DRIEXEEGIVR\SHALLE MUNGRIR)Y Z KLEK FRXTS UAXOVMQRXUSD Q) DEAWRION HY QMY
DG SHIMY

WRKQRBILFOOAL HHAAKDADY B\ P DNASDFH Z KIFK Z HP D GRABHCEGIWR\XSSRW
GYHISD P QWA FBVOGG! RHIQPXUHER |ORMDNRY/

HRERP IFGRZ QMUY DG

XN R \KWELGHE BYHOMHIURZ \W RANGHR \KHS QAMG 6\BMY

: HP D DOREH\XEMAAR XCQIASDAGLGRRP H\EE HY H AVHGARAY LP SRWE] B/ H SRWWE H/RURKHUIRYHIP HOBCDWAAP HOV , QDEAWR)
DSHFHQMHR WHSD! P HOMR XVIQRULQMCDIRIDOP DNANVDHR WRLQGDCAXUHTAHY $ GHRXIK P RUNR \WHHPXUHIALHY DHSUAHR® FRQYHWED!
QRS 6 GRIY Z HFDQERAEH\XU\KDAARQYHME DN Z LOFRQM}H ( YHOL PXUHIFLHY DUHFRQYHMEG! \WHUDMDAZ KLIFK WH - FROMUWA/\XEVAAR
\XEWEQIDO OFWDNRY 2 XUCELOWN \R WM HUPXUHZALHYIQR RURXWR. GRDCRXUHIAHYP D EHURAMRRWG RUCP MG $ Q- R WHHHYHIVFRXG IRXOVQD
BWR BMVRURKHIXH SHRMGFRINV Z KUK FRXTS UHEFEH UHYHHRUSUR W DG KDYHDP DAUDCOGYHYHH | HAARQRUBMQHW | L(DGRLOCFRIGMR)
UAXWVR RSHDIRQ/DQGAX AW

: HURAMHY RSHIDMLQDWDYZ KHHEADOI RYHP HYBRIAHYUHIDAQ) | RULIQHMMNYDQG\WWHEGADON DG GIDOILP HYDHRWOXEHMEO SFRO
O LQMMHGDOGIQDWEMR 10 : HFOGRMM-UHA RIH EHFHBQWDIZ HOHIQFRP SIDFHZ W RUZ LOEHSIRMAMGE.  DOUHBYDQWEFD0DY VOGN HY/
DAIQ JLYHRSROQAQWP H $ \KEVHTXHNEHAP LADIROWDYZ HI DBG\R FRP SO Z W UHBYDQABFDODY. VOG\E HYFRXCSKDYHDP DMUIDCOGYHYHH I HAWRQ
RAUBMGHWY | LDGRDOARQAMRY UAXWVR RSHDIRY/DOGANXAW 2 GHRUP RIHR WHHI CRRLYFRXES DGYHYHD T HAARXUI XMUHLQM CDARDORSH.DIRY/
D5 FROHNHQ® FRXESKDYHDP DMUDCDGYHYHH | HFRNRQRXUBXMGHW | LCDADCFROGURY UAXWVR RSHIMRQDGANGAW

& KDQIHVIQ JGEDCRX@YLDO SRIWFDO DG  LQDGADCP DUNHAFRQAMRQVFRXES P SDLURXULQMCDARCDORSH DARQVDQG | LQDQADOSH RUP DOFH

: HOH\XEWMAAR UMY IHHDID DARADMGZ W GRQ) BXMCHWIQMIDIRDD  6RP HR RURSHDNRQY DUHFRQGANS RUSIRGEW DUH\RTBLO
FRXQMHYZ KHHHRQRP LF JURZ \K KDABRZ HG RUZ KHIHHFARGRP LHYKDYH\K | HIHGHARQRP LF \RADCDQG RUSRIWDOQMELOY RUK SHIQ@IRY ,Q
DEAWRY JEEDCHRGRP LF XQRHMEIQI UHIG) VRWHH | HAWR | VAOCDQG SRIMFDCRUNAY DQG SRIMFDCDOG HARGRP LF GVEXWMY FXUHWRU XMUHPRDGHZ DO/
FKDQIHVIQFRQMP HASHIEQ) | RILIQPXUHER H FKOQHUDMI OFWDARYY SRIWDOXQUANZ DL \MURIMATRN DQGRUP LOMY RSHDAR)Y FRXGSKDYHD
P DMUDCOGYHYHH | HFAARQRXUI LQDGADCFROAMRY WAXWVR RSHDARQ/DQGFDK | BZ
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7 KH FRQ CRWEHE HHD 5 XWID DQG 8 NLDIGH FRX@ KDYH D P DMLDODGYHIAH HIHAWRQ RXU RSHDARYY LHXGV R RSH.DARY | LQDQADORROGMRY
ATXLEW DQG EXMGQHWRVBRN

7 KHHLYFRQIGHS \MWEIGHEP LOMY FRQ CRNEHE HHD5 XWIDDQGS NUIGH DG FRQMXHE AUXSIRQIQWHUH LRQLVANHD $ VDUAKOVGH. 05
HRMADRNRQ/KDYHEHHDLP SRHGE, WHS 6 &DQDED WHS QWAG. LQIGRP WH( XURSHIRS QRQ DQGRM-UFRXQUIHY/DQG RU DG DARQV/DI DOV
RILADY [QAYIGOY WILRYY DIGLQBMUH/IOS XWID 5 XD SRMMDCASROHR VKA VDGRANRYY Dv/Z HIDY SURERQI HGE XQUANMOQAMMI LHGP LAWY
CRLYMYA/ DG RUKHLP SBP HOEMRQR P RIHH WOLYH\VOGRNRQY LP STRNY \WH UHILRQFRX@S KDYHDP DAMUDCOGYHYHH | HANRQRXURSHIDARY, UAKXAVR
RSHIDIRY | L(DGADCAROAWR) MNXGW DG EXMGHVRABRN

300G LFV HBIGHP IFVRURWHUGMDHRXEU-DNVP D QHIDAYHD 1P SCRARKUEXMQHNRSH.DARQY | LQDGADCFRQAMRY @IXIGW DG FRORICDMS
WHXOWVR RSHDARY

$ ZIGASUDGRABUINR GVFDHFOQDGYHIHD O HAAKHRSHDIROR RXUPOMEP HMEXMGHIY Z KLIFK FRXE GOG\R DP DAUDOGHICHIQGHP DGIRU
RXUSURGAW DQG\VHYLAHY QG RAUPMEP HYICELMIV VR SD. XV RAWHSURGAEWDGVHYLFH/Z HKDHSUIRNG-G\R WP $ SDG-P LE FRX@SDOR KDYH
P DALUDOGH DYHLP SSAARQWHRSHDIRQR RAUYHIER WTDQG \KSSTHTEXMQHAY DG H | HAARHUCEL N VR SURVLGHXVARHSURGEN DG VHYLFH/Z HUHD
RQWR FROGAVIRUBXMGHW DQG SURYLCHSURSENV DG VHYLFHR RXUPXWRP HY $ Z [GHVSUHDIG RABHIN FRXE SRMMID UHXOUQWHLQ HARQR \WH
&RP SI) VHP SR HVDQG AP LQ\K RAUCELON \R RSHIDMRXUBMGHN HYLEHRXUPXWEP HYRUSURGXFH DG VHERXUSURGAN 7 KHVHSRIMMIOGHI DIYH
LP SCRVWR RAUBXMCHN FRXGB QHI DIYHD LP SCRARXUI LCDCRLDCUAXOVDGWHIE, BHBAHRXURSHDIY UAXOVDQGERURZ LQ) FOSCAW Z KIFK FRXGS TP LW
RXUCELON \R RSHIDMRXUBXMGHN 7 KFVHVIWDIRQY FOQ DOR GOG\R DJIHHDOGERZ QMOLOWHHTIXW P DUNHNZ KLFK FRX@ GHIDYHD LP SCRAKH YOOHR
WHERP SO0 fV\KDUDY/Z HIDV LGRS DHWKHFRIAR\WH&RP SO0 \RUIVHHDAW FOSMID$ Q DQGOUR \KHIERYHVAYDINRQY FRXG KDYHDP DAMUIDCOGYHYH
LP STRARQRXURSHIDARY/ UMXOVR RSHIDIRY/ | LDCADCFRGAMR) QNXAW DG EMHVRABRN %4-ILGRQ) LQ Z HIHOWWHLP STAAR WH&29 '
SDQG-P LF DQG UHIDAG\KHIMULQ STFHRUGHYZ KIFK P DMIDED UHSFHG\WHGP DQGIRUP DY R RXUPXWRP HY SURGEW DQGVHYLFHY/Z KLIFK FRQHTXH)®
QHIDIYHD P SCRMG\WWHG-P 0G| RURKUSUIRGEN DG VHYLEHY RP WP HVR WP H 7 KHSDQE-P LF DOR UAKAMGLOWROUB/R KRAYR GWZ RINWWP HIRU
RXUHP SB HV/GHWR LAHW RARBVMIN-QWR UBFHWH\SWOIGR WHE2 9, YILXV :  KIBIRXUPXWIP HY/CSSHIR KDYHUAKP HG EXMGHW RSHIDARY/
WDAUHVP (DR SHE2 9, CRAMAY Z HFDQRBUHARZ KHKHU XWUHYDUDQVR €29, P LIKWADXHIXURHMBZ GRZ VR FHADIRQR BXMCHN
CRYMEY $ VDUAKOVZ HFOQERABUHAPAKHIP SSAPAWDAKHE?2 9, SOQE-P LF P LIKVKDYHRQRXUBXMQHW/ DQG RSHIDCY WAKOVIQWKHI XMUH

7KHIP SDFWR WH&29,' SDQGHP LF KDYH UHXOMS LQ RQIRQI GMXSWRQY DQG GHD) V1Q P DX DRXMUCQ \KLSSIQ] DG WEQWSRUMMWRQ R RXU
SURGXRVWDWKDYHKDG DQ DGYHIHH | HRARQ RXUBEXMCHW DQG LHIXAVR RSHDWRQY DQG Z HH SHAMLY DGYHWHLP SCRAR FROAQXH

7KH&29,"  SDQG-P LF DORKD/WHSRMMMORMI QU LEDQE® [P STRARUKSS® AOIQL \KHI CRRUHKDAP DO4 CRMHRUSIRGAN WHAWIBMRD
FHOMYZ KHIHZ HP DI HRXULQAHRY  RAKHRSHIDIRQVR RXUG MY DG REHNHYLFHSURYLIGHY DHAMXSIMG WP SRUDKD FRAHGRUH SHIHFH

Z RIHMKRYIIHY & XUHOAHXHO FRQEIGHUDQG RMHMBQ.SRIBRQ\KR I H/ GERVKRYIIHY/DQG SRIWRQ HIMRQJGEDD KDYHCHD HGOUGDMHH SHAWG
R FRQIOHWR GHD LOMHIRY REHY DG LQWME GHIYHIHAR RUPMEP HY 7 KRHKXSSO FKOIQ DG BV MIEY GMXSURQY KDYHLP STRMG RXULQMHRLY
GYHYDCQAWHOMYIQ  DOGARXGLP SCAARXUNDBY YROP HYIQI XMMSHIRGY : HKDHDORLGAXWGL)  KLIKHI UHIKWIQG RKMHUGAMUEXIRY
FRW (FOAQ) DU HIKMR P MDMWHHGHD V : HOMOORHHQ) QHIDMHLP SSAVMR SUALQ) R FHVBIQFRP SRHOWR RXUSURGENDVDUAKXOR \KH
&29,  SIGPIF ,QWHHHNZ HIGRBDHSUFH/R RXUSIRGAN \WHHFDQ EHQR DAXUIDGFHWDNARQUKP HY/Z LODFR-BWAFRK LGRUDWHY Z KIFK FRXT
KDYHDP DAIDCOGYHYHH [ HFAARQRXUBXMQH | LDGADOFRGAMRY UAXWVR RSHDMRQ/DQGFDK | B2V DVZ HOD/WHWIGQ) SUFHR RXUFRP P RQWRAN

5 M5 HDWG VR 2 XUYSXMCHY

0 DO R RXUPXWRP HVKDYHI OFNDAQ) EXGIHN Z KK P B FDXVH\XEWEQADO XRXDARVIQ RUUAKXOVR RSH.DARY

EXWEP HY/| RURKUSUIRGENLFOGHGRP HUE DG LQMCDIRDO LW SRIEHY KK D/ MBIMDQG GFDODY. HI RIAHP HOM LLHDQGUAAH H SBMYH
REDFHAVSROOMKQADY HP HIHR P HIFDOMKQADD/ | MKLQ) DIGZ LGB HHY RAHP HONIQGG-S0MY HOWR  FRUMRNRY D/Z HODVI HGH IO HAHY
DGQP HIRVI RILIQIRYHP HOAHARY * RYHIP HMY UYHHY/DOGEXGIHEY FROMEIQN Z KLFK | OFMDMIURP WP HVRWP H FOQDH HRAEXGI B
DEBFDIRQY| RAKHHPXWRP HY 0 0Q GRP HAN DOGI RIMIQIRYHGP HIAD HIAHYKDYHLQWWHSDWW] SHIHIFHE EXGI HABH LFAWWDAKDYHOBGR GHRUDHS
\SHEQ IQGHHIH @7 HYRAP HOADG
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RNHUP LMY DG VHRXUMY DDV , QUGAWRY | LWWHSRIEHUEXGI HVKDYHEHHQWHVKEMANR. LGRUHDHE GVAXWMRQYDYDUAKOR FROMRYHIHY/ UHDY R
SRIFHWHRP 2 XUMKXOWVR RSHDMRQ/P D EHVEMAAR \KEWBQMICEHIRG \R SHIRGI ORXMDMRY/EHDAHR \WHHDGRM-UICRRY DI HRAMY P LOBY QY
HI RUAHP HMDQGRMHLURYHIP HOEDWSHAQ $ BBANROR IXQAQ) | RUWBIM GFDOP XQASDODYZ HODV| HH.ICDGG | RIMIQIRYHEP HOBCDIHAH/
FRX@KDYHDP DMIDCDGHYHH | HAMRQVOBYR  RXUSIRGAN DG RAUBMCHN | LQDGADOIFRAMRD MXOVR RSHDIRY/DGAXAW

2 XUP DINFWDUHKLIK® FRP SHANAYH DQG L Z HDIHXQDEGIVR ARP SHMH ITHAYHD  Z HZ L@EHDGYHWHD DIIHAMG

7KHP DINWLQZ KIFK Z HRSHIDMLGFOGHD@MIHQ®P BHUR FRP SHVRYUDQILGY | URP \P DOBXMCHAH/AR P XGMDNRICFR SRR/ DG DHKLIK®
FRP SHIMYH &RP SHIYRY/Z KR DUH@L HJ EHINUI LODQRHG DQG EHMWUNGRZ QWWDRXVP D FRP SHMP RUHH | HRAYHD \WOQZ HFDD , QREGHMRWE FRP SHIMYH
LQRXULGBMN  Z HP XWAKH-5 SOFHZ LW FKDQILQ) WRKQRBILHYDQG PXRP HUSUH HIHGRHY |, | Z HOUHXQTEGIVR QLI HAHQMDMRAUNHYEHYI RP WRHR RXU
FRP SHVRLY RXUUHYHAVP D GHRICH , QDEAMRY RXUFRP SHIVRLY KDYHHMEQKHS HIMRQKLSVEP R \KHP VHYHVRUZ W WLLG SOMHAR LGFU-DHKHU
CELOW \R DEEHN PMEP HUGHHBY $ VDUAXOVGH. FRP SHIMRLY RUDKDRHY P RYMVRP SHYRYP D HP HIHDQG AR SHMP RUHH I HARYHD WDQZ HFQ

7 KHIHLYDOR DV QU LFOQAQBAMY WHIGWRZ DB/ FRORIEDIRY Z KIFK P D BAXONQWHHP HIHIFHR FRP SOQHVZ KIFK DUH EHAWUCEGIR FRP SHMDIOIQMW
XV $Q KK GYHBSP HWRX@KDYHDP DMIDCOGYHYHH [ HAARQRXUBXMCHN | LOGADOFRGAWR) BAXOVR RSHDMRY/DGAIXGW

7 KHHDWHIP WG \RXUAVIRUVRP HR RXUULZ. P DIMLLDY DQG FRP SRCHW ZKIFK P D MJ QU LFDQAD FXURLCRXUP BOXI DRMUCQ) RSHDWRQY

7KHUY. P DMIDYDQGFRP SRHQMKDIAZ HXVHR P D4 CRMHRXUSURGRW LFOCGHESHAMIBKIHTS DSDMMGSIRGAVR + RH ZHD,F . Hv@d D
SDMOMGSIROENR (|, GX3RUMEHL HPRAYVER ,@F ' \(HP D DSDAMIMGSURGEMR . RIQNIMH' 60 1 9 DUG7ZORS DSDMMAGSIROAWR
7HMY/ 1P MMG [P RYWRKHY Z KIFK Z HXVHLQP 0K CRXUCQY EDEANF UAMEBQAIDIP HON © HSXURKD/H\KH P DALIDEY DG FRP SRHOMKDIZ HXVHLO
P DX DRMUQ) EDEDME UAMEQAICUP HOVGUHR® 1URP WHUH\XSSTHY DQG OOR WURKIK | LYHLQE-SHIGHQZ HDYLQY FRP SOQHY 7KH\KXSS® R \KHP DMIDY
DQGFRP SRHMWKDAZ HXVHWR P DA CRXMUHRXUSURGENP D EHFROMIGHGE, DQ® BHUR 1 TRRY LFOQQ) DVKSSTH IV GH-GAR SURIMY HWH
P DM DRMMHR IDAGREHYMK-GXQEHUMH' HHOH3URGENR)S AR WHS' 387 HFDQURABUHERWZ KHD\WHS QUMG6\BIMY JRYHIP HOAZ LD
LQRNHWH' 35 DOGLOWHSDIMEZ HKDYHI DFHG\WKRMI Y| URP RANRXUAHY/R P DALIDY DG FRP SRHOVZ KHOWH' 3% KDVEHHRLQYRNHG LFOQQ)
\KRUHVIQWHULY. P DARLIDGY DQGFRP SRHOMKDAZ HXVHLQP D4 CRMUCQY EDEIMIF UAMMBQAIDP HOV

6KRXGBWHHP DMIDY RUFRP SRHWVEHRP HXQDYDDEGI RUDD. UDRQ Z HZ RXGQRAJHHADU® EHIEGIR USOFHWHP Z W P DAMIDYRU

FRP SROHQVR @M\HZ HIKWIG\HIWK DY RXUEDKIMIF UMAKEOA DUP HQWP XWAEHP DX CRMUHG\R\SHALLF WEEDB/XMQ) \SHALLE P DMIDY DG

FRP SRGHOVKDADUHCRACHHWOLY  LQMIFKDQ) HEEBIEDHE RQP HMPVAKAK DvZ HIKWIQGWHIWY - KHDZ HKDYHI DRHG\KRMI HY/LOWHSDIAVZ HKDYHEHHD
CEGIVR CP HIRIDMWHIMKHE, REEQQ) \KEWNABEG! DEMCDAYHP DAUDY DOGFRP SRHIWIURP RMHUFRP P HIADED DYDMEGIRXURHY + RZ HYHU \RHX\H
R DOMEDAYHP DMIDY DG ARP SROHWVIQRXUEDIIMNE WA DUP HWUATXLUAY VHDUK DG GHYHERSP HOMHFHWLFDARQ DY'Z HODYFXWRP HJ
CFRF-BIFHR WHQEZ. SURGRW XM LQ) WHH DEMCDAYHP DAMIDY DG FRP SRHOV DG \WHIHLY QR IXCUDQMHWDAIQ \KAK UHRHWWLFDNRQ RUCFAHBCRH
ZIOEHRBBIGHEE XV 7KXV Ll RANKSSO R D) R \WHHP DMIDYRIFRP SRHIVZ HIHP DMIDED WHEFHERUPAVRT RULL \WHHZ HIHDP DMIDOCRFDHIQ
WHSUFHVR WHHP DALDYRUFRP SRHW RXUP DX CFMUQ) RSHIDARQY FRXTS EHDGYHYHD [ HAMS DG RAUPRIVLGRUDHE DG RUBXMGHN | LDGADD
FRQAMRY WAXOWR RSHDIRQYDQGANXGW FRXG EHP DAUDD DEYHYHD O HAMS

2 XUIHRXWAVP D EHLQWXI I IHHQNR P DQDIHGH DQG

$VZ HH SOQGRXURSHIDIRYY DY JURZ\KP D' SOFH\LIQU LFDQAEHP DOB/RQRXUP DI HP HQWVOEP LQMADAYH RSHIDAY DG | LGDCADOUARXUAHY 7KH
JURZ\NR RXUPAKRP HUEDH WHWSH/R VHYLFHY DG SRRV | HIHG DG WHJ HRIUDSKLE P DUNAVZ HVHLYHFRX@ SOFHD M QU LEDQAIQRQRXU
UARXUAHY , QDGAWR) Z HFDQERADUO LGHW\ DOGKLUASHYRQGHONXON LHE ERK IQWHSIRIMRQDIGP DINMY R RAUSIRGAENDGM WPV 2 XUI XM
SHIRJP DOFHOQG SUR MELAW 7 [@G-BHIGLQ 0L HSOWRQRXUCELON VR DMEPWIE UABIQ DEAWRDCP DI HP HOADQGRMHUNA - SHYRQQHD RXUCELON R
LP SOP HYWAKFFHM XCHIKDR-P HOMWR RXUP DD HP HQAVDFFRXQIY DOGLQ RIP DARQWRKGREI\ M AP \/ DG RXUDELON \R DEDSVWRRHM P V/ DY
GHFHAOY \RUASRIG\WRDY JURZ W LQRUBMGHN
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;. HOIHG-BHQGHOWRQLQGXWM LHDWRQWKISY

$ QP EHIR RXUSIRGFWDHARP SRHIVIQRXURXWRP HYTI LGDOSURGFW $ FRAQIO \RJIDQP DNANFRHBNGFH Z HP XWE-P ROMDMWDARU
SURGENZ LOBURYLGHOEYDQM HAR\WHP D4 CRMBMY/R 1LCDCBIRGEN LGFOAQ) LGRBDIQ) WHVOHV R \WHUSIRGEN SIRVIAQ) \KFK P 04 CRMUHY
Z 1AW FRP SHIMMYH DGYDQUED HYRUDWMILY \VKAK P DX CRMUHYLQFRP SOLQ) Z W H LMY RUGHZ. JRYH.CP HQABIXTMRQY O HAMY) \WHUSUIRGEN 7 KHIHAID
EHQR DRXUDFHWDARXUSUIRANZ LOEHCEGIVR DFKLEYHOQ. R \KHUHDGYDQIDHYI RAKHSURGEANVR RXUPMEP HY ) XUHP RIH HYHQLL Z HOUHIEGIR
GP ROMDM\XAK DEYDQEIH/ \KHIHFDQEHQR DAXUIGFHWDAKAK P DX CRMUHY Z LOHBRAR LGFR SRIDMRXUSLRGAEWLQR\WHUI LADOSURGAW RULL WH
R \WDARXUSIRGEANZ LOEHIEGIR P HHAKFK PXRP HIATP DX CRMUCQ) WXL HQV $ GAMRDD \KHHFDQ EHQR DAXUIDGFHWDARXUUHDNRQKLSVZ W
RXUP D4 CRXUHUPXARP HY/Z LOXENP DMY GOGWR YROP HRUEHYI RURUSIRGEN 7 KHIDOWHR P 04 CRXUHYAR LGFRLSR DMRXUSURGAWLQR WHUI LDD
SUIRGENFRXGKDYHDP DAUDCOGYHYHH | HAARQRXUBMGHNY | LQOGADIFREWR) BAXOVR RSHDMRY/DGAXGW

: HP D EHXQEE®IVR SIRMPWRXUSURSUHA). WHKQRBI\

© HG-BHIGXSRODYDUHN R P HARGY DQGWWAKQTXH/WDZ HUH DG DV SURSUHELY WEIGHVFFRBN © HOBR G-BHIGXSRODYDUHIV R \MDG-P CUNY \HLYLFH
P DUW DG G QAR SURP RMELIG TP HGHYHERSP HONIQGUFRIQURY : HUHD RQDARP ELCDIRQR WEGHV-FUHAFRS, U KWSDMMAMG-P DN XQ OU
FRP SHIMRQ DQG RAHULQMIBRXDOSURSHWY @ VDv'Z HBDY FROMIPNDCD) UH-P HOVR SURMANRXUUL KWAR \KAK LOMIBRMOCEURSHWY ' XHWR\WHAL LEXAV R
P RQ\RUIQ) XQDANRU HEXVHR DG DFFHNAR LQMIBRYOCBURSHW KRZ HYHU\KAK P HDKUA/P D RABURYLGH DGHDXDOMSUIRARIRYD | WY/ SRIMEBIWKDARXU
FRP SHVRLYP D CFFHWRXULQABRNDCEURSHYY DQG SURSUHY LQ RUP DIRQDQGXVHIWRWHUDGYDQMH , QOEAMRY \WHH A EHQR DAKUDFHWDAFRW
Z1@DZ D VXSKRERXUQMBRMIOSURSHIY UKW RUHJ RIFH\WH FROAUAMOCCUIDCI HP HOWAKDZ HKDYHHQAMHGLOR VR SURMANRXUSURSUHIIY \WFKCRERI\
$Q XQHIRATEON RIP MBSRSUDIROR RAULQAMBRXDCEIRSHN FRXE KDYHDP DMUDCOGHYHH | HFRNRQRXUBXMGHW | LGDADCFRQAUR) IAXWVR
RSHDMRQ/DQGANXGW

) XOKHIP RUH Z HFDQERADAXUH\ ROKDADQ SHIEQ) SDMMATSSIFDNRQRMEG-P CUN CESIFDARQP DEHE! XVZ LOXOV DO LAKHE SDMMNRUUI MG
WEG-P DN RAKDMI DSDAQMYIKHG IV LOSURVGHP HIQQ) I XOSURMANRQ DI LQMVRP SHNRLY RUFRP SHIVRUMFKGREILHY , QDEAWRD Ll Z HEUQ) RU
EHFRP H\XEMPVAYR QUM DNRQ\R GH HIG DI DQWEDIP HELQ UQIHP HWR RXUUKWRUR WHUIKWR RKHYRAR GAMP LGHWH\FRSHOQG YDIGWR RXU
LQMIBRMIOSURSHIV UKW \XFK @A DINRQ FRXTS WXV VVEWBRMICFRIV DG AYHUROR RXUBRXUAHY Z KUK FRXGKDYHDP DMIDCOGYHYHH | HAWRQ
RAUBMCHNV | LOGADCFREWR) UAXOVR RSHDIR)/DGANXGW 8 Q DYRIEG BXOVIQVKFK QM DNRQFRXTS DOR UAXOMQWWHEWRUFRP SURP MHR RXU
SURSUHELY UKW \XEMPAKVR LI QU LFDQAICELONAY WANXULHXVAR VHHN QFHQAVI URP \RLLG STV RQXQ DYRIEGIWMIP V RUSUHYHXVI URP P A CRMUKY
RUVHIQ) RAUSIRGAEW D) R Z KIFK FRXGKDYHDP DMIDCDGYHYHH [ HAARQRXUBXMCHN | LOCADCFRGAWR) BAXOVR RSHDMRY/DGAIXNGW

7 HAKCRBI IFDODGYDCHHY WHLOAMRGXRARQR GHZ SURGXRV DG QHZ. GALIQ DQG P DOXI CRMUQ) WHKQLT XHYFRX@ DGYHIHD Dl HRANRXURSH.DARQY
XQBW Z HDUHCE® VR DEDBVWR WHURXOMY) RKDQIHLOQ FROAWRQY

2 XUIXUWUH\XARHW DG ARP SHIMYH SRUMRQ G-SHIG VR DML QU LFDQH WKSRQRXUSURSUHE \WKGREI\ © HP XWAP CNHVLI QU LEDQAQYHAT HOM\R
FRQIMXHR GHYHERS DQG UH LAHRXUMAKGRBILHY - HZ LOEHUHTXUHG\R H SHIG\XEWEQIDO XQGY| RUDQG FRP P LYWL QUL LFDQAVARXUFHR WAHDURK DG
GYHESP HQATRRY MY WHHIDIHP HQAR DEAMRQCHILGHHIQ) DQGRKHAMKQFDOSHIRQGHDWHSXUKDHR DYDERHEGHMIQ SURGAIRQ DG\
HIXLSP HQAVDQG\WHHKDGRHP HOWR GHLIQDQGP DX CRMUKY) SURFHIHY DG WWAKQTXHY 2 XUIXUMUHRSHIDIGY UAXOVZ LaE-BHG\R DMI QI LFDOM \WOARQ
RXUCELQMY \R FRQMXHVR SURYGHGAVLI QOGP DX CRMUQ) VHYIFHYI RUGHZ. SURSPNKDFRP SOUHI DYRIIE® ROWHEDUVR WP HVR LONRGENRD FRANING
SHIRIP DFHZ W WHGAMI QOGP DO CRMIKY FOSCHOMY 7 KHVKFFHWR Q2. GV QDQGP DX CRMUQ) VHYLFHYG-BHIB/RQ YOURXVI CRRLY LGFOGQ)
XM} DARQR DEYDIFHVIQWAKGRE\ [ QCRYDAYHGHYHESP HOAR GHZ VROMRQYI RUPXWRP HUSURGAEW H | IALHADQG FRWAH | HARYHVHLYLEHY \WP HD

FRP SBIRQDQGCGHIYHY R GHZ. SIRGFWROMRQYDQGP DNHNFAH-BIIFHR PXWRP HYTHIG SRGFW %4H-FDAHR \WHFRP SBf LW R RUSIRGEW Z HP D
H SHIHFFHGHD VIURP WP HVRWP HIQFRP SBUNY \WHG I QDQGP DX [RMHR G SURSFWRGMRYY , QDBAWRY \WHHFIQEHQR DAXUDGFHWDAIQ
QZ SIRGENROMRYZ LAUHH YHRUP DQEQPXAWRP HURUP DNANFFHBIGH |, | Z HOMHXIEGIVR G-I QOGP DX CRMMHVROWRYY I RUGZ. SIRGENVR
RAUPXWRP HYRQDWP HY DQGFRWAH | HRYHEDMY \KFK [TELOM FRX@KDYHDP DMIDCDGYHYHH | FMRQRUBXMGHN | LQDERDCFRQAWRY UAXWVR
RSHDIRY/ DG AT AW
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: HP D\ EHDGYHUHD DI HAMGE\ CSSTFOEGIHIMLRGP HMEO KO DQG\D N @F VDG LHIXOMRY

* HOUH\XEMAMR | HEH.DD WM GRFOCDGG | RMI Q@Y VG UHIXOWRQYIRYHQQ) HYLREP HWKHIGK DQG\OHI 3(+6™ P DY LFOGQ) \WRH
WX GVAKOLIHAR\WHDUDGG Z DMUKHP DQOIHP HOAR Z DAY \WHFRQURCR CRAVHDQGRERY DQGWHP DQMIGFHR DVDHOQGKHIGM RSHDIY
HOMLRGP HQNVRURXUHP SRR HY/ © - HFDQRADAXUH\ RX\KDAZ HOUHDADIDAP HY/LQFRP SBUMARP SIDGRHZ LW DIWKAK WXL HON / INHD@FRP SOQH/LQ
RAULGGOMY  Z HOUH\XEVMAAR SRAMMD \LIQULEDOMGH/RUSHDIWVL Z HIDORFRP SO Z W YDURXV( + 6 WX HOV 6XAK WHNXLHP HOVOUH
FRP SB|  FKDQIHIUNXHQ® DG ARXG EHARP HP RIHWMQI HQNQWKHI XMUH $ FFRAQIO Z HFDQERADAXUH\ RX Z KRKHWHHUATXUP HQVZ LOFKDQIHIQ
DP DQGHUHTXULGY P DAMIDCFCSAICRURSHIDAY H SHIGWMUYRUZ L@RKHZ IVHKDYHDP DAMUDCOGYHYHH | HAARQXVIQWHI XUMUH , QOEAWRD Z HOHDBR
\KEMAVR HOYLLRGP HMEDMY VUHTXLLIQY WHLQYHAM DARQDOG B XS R HYYLURGP HMBOFRQEP LADIRY : HP D EHVEMAAR (CELAOW LFOXAQ) QRN
| RUFBOQ XS FRAV L FRQIEP LADNRQLY AVARYHIHS DARGHR  RUPXUWHQARUI RUP HUI CROWAY LOVRP HFLURXP MBGFHVHYHQLL \KAK FRQUEP LQDINRQZ DVFDAHG
B\ D\MLG SOV \XFK D/DSURJRZ GHJ: HOORP D EHVXEMAWR ACELQNV L FRQEP LCDIRQLY AVFRYHHG DAD OIE LORURKHUGFDIRQ Z KHHZ HKDYH
A\SRHGR Z DAMY GRE LKKEEQ) WDMIMRLIE GVSRVDCSLIANAH/P D KDYHEHHRLQDAFRUEIFHZ (W DOCSSTFCEGIUNXLP HON : HX\H
2 WKRAKERUIEH) DB DRGRQWO DG & KRURDFHRSKHIRGHAKHP LD HQVLQ FRQGHAIRQ Z LW RXUSURGANROR  RXURURZ G FRQIIROBIRGAW DOGWHH
FKHP LFDY DKL) CUERXV DQG FRX@S FDXVHHMLURGP HABDEP DIHU (RAKDQEBGOGAVSRFGR SIRSH® 0 RIRYHU SUYDMSOMWY/P D B FOIP V
DI DQWAXY EDVHG R DEBI HG DGYHYHKHDIK LP STRVRUSURSHIW @P IHFDAWHGE. RAURSHIDIRYY 7 KHOP RXQAR CDELAOW | RUFBOQQ) XS FRQEP L(DIRQRU

GH HIEQ) DIDQNMBUYDMSDYY FOIP VARXTS EHP DMUDCD)GKDYHDP DAUDCOGYHYHH | HAARQRUBMGHN | LDCADCFRGAWR) BAXAVR RSHIDNRQ/OG
QXEW

7KHHIHAWR RIP DMAKDQIHDQG LQRUHDHG I REXVE JRYHLUQP HEICDQG QRQ JRYHLGP HOECRLIDQ DARQY FXWRP HUY FRQUKP HV DG LOYHWMRUY
RQ \KWELQDELOW IMKHY LOFXGEQ) WRH UHIMG VR FTP DM FKDQIH DQG \RAD® UASROME®! DRRYMEY P D DEYHIHD O [ HAARXU EXMQHN DQG

I LQDGRLDOUHXAVDQG P DIHRXUUHSXVBARD

&P DMAKOQIHLY RFFXULQY DIRXQGWHZ RESOQGP D 1P SIRARUBMCHNIQ QP HIRXVZ DV 6XFK KO HFRXGS GOGWR DQLGRUDHIQUY. P DALIDD
DG SO\DILQY SUFHY WA DOCEMN 1RUH P SBI GH R Z DAUNKRMIHY Z KIEK FRX@ DGHYHD 1P SCRMIY. P DAUCODYDCEMN ,FUDHG
IUIXHER R H WP HZ HDKHU \WRUP V OQG | BRGY FRXTS FDXVHLGRUDHG LAGHIFH R GMXSINROWR WH SURGRINRQ DG GMEXWROR  RUSIRGFAN DG )
DGYHYHLP SSRRQFRQKP HUGHP DG OG\GHAQ)

, QMHARUDGYRAR. JURXSV AHMEIQIQAMMNRDOLQMARLY LMK HOVXQBY RKHUP DUNA/SOMA SOV \KOUHKREHY DG WEN-KRGEHY KDYHI RS
L(GFUDIQI® RQWHHYILRGP HQBD\RADCDGJRYHEDGRH 3( 6* © DOGUHIDMG \KWELCTELQW SUPWH/R  FRP SDQHY 7 KRH S KDYHSORHGLGRUDHG
[P SRUBCFHROWHLP SIFDMRQ/R \WHVRADCFRWR \KHULQYHXR HOV | RXU( 6% SUIRIAHY/CR QRAP HANQMHURURURMHMEN-KRTHH SHRABIRQY/ DG
QLG Z KIFK FRQMX}H\VR HYRYH RXUBLDQE/ WSXBINRQDQGHP SER HHUAAQIRQP D EHQHIDIYHD P STRMG , WY/ SRMEGIWDANINARTHYP D GRAEH
DIV LIHGZ W RXU( 6% SUTANFH/RAH\GHHG R WHUDERSWRY © - HFRX@ DR LOPXUDGAMRDCARIVDQG UHNXLH DEAWRDOUARXUAH/AR P RMVRU U-BRWOG
FRP SO Z W YDURXV( 6* SUIRWFHY $ QR RXUIDIOUH RUSHIFHYHS | OUH \R P DI HUHSXBIRDONUHDVDQG P HAW SHRBIRQYZ WK UASHAAR\RADD
UASRQUEBI DALY DG \XWELCTELAM FRP P WY HOVARXGE GHIDYHD [P STRWRXUFUHAELAW HP SER HHUARQIRY DG WHZ LAQICHWR RUPXMRP HYDQG
\KSSTHY\R GREXMCHNZ W XV

: HPD ®WHP RH RUIHHDMEGWWDQH SHAMGS SLR IWRQRXUI L] H5 SURHFRQWMAV

2 XUGLHRAW RYHP HQNRQALFWDUHSUP DU 11 H5 SUFHI RUD\SHAULHG\MP - 8 QGHAHHFRQAFW Z HDJUHWR SHIRP DVGHALLF\FRSHR ZRINRU
GHIVHUDFHMHQ TXOQMW R HIGLWP VI RUDI L H3SUFH 7\ SFDD Z HDXXP HP RIHUMNZ W1 ] HG SUFHFROMPVMCRHZ HOUHVKEMAAR UMCQ) QERUFRIV
DQGFRP P RAW SUFHUMN ) 1] HG SUFHFRQUEFWUHTXLUHXVVR SUFHRXUFRQUMEFWE. | RUFDWGY RXUH SHIEWUY : KHOP DNGQI SURSRVOY| RUIL H5 SUFH
FROAIRN Z HUHD RQRXUHAIP DAVR FRAVDQGWP LQJ | RUFRP S \WHHSURWRW 7 KHHHAP DAY/ UH GRWP DI HP HOAVMGIP HONUWHIDEQ) RXU
FOSCELOW \R FRP SBAMSURVRWH | LFLHQ® DQGWP HY 2 XUSIRGAMRQFRWP D KRZ HYHJ H FHHG | RUFDAVGXHR XQDQIASDMG GHD VRULGRDHSFRIR
P DMIDY FRP SROHQV MERU FCSMICHNXSP HOARURKHUI CRRLY 7 KHH R Z HP D LGRXUGRKAVROI | H3 SUFHFRQUPMKDAZ HKOGH SHAMG\REH

SUR WBE®! RUVKFK FRMERVP D EHGW SUR WBEGIWOQH SHRAMS Z KLFK FRXGSKDYHDP DMUIDCDGYHYHH [ HFWRQRXUBXMGHN 1LDGADOFRYAMRD IAXKOVR
RSHDIRY/COG @AW

$ VIWHDMAR RAUSIRGFWHIP HOM [ H5 SUFHFRQMFWUSUAFOAGOWWID R DQQOHANOBVI) ) RURKU IMMBX\WROVHIP HQAZ H
HAWP DMWKDVL] HG SUFHFRQMPVUSUAHOAMGESSUR (PDAD R DQXCOCHADBVIO
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2 XUBXMGQHWVVAKENMPWR YDURXV @Y VDQG UHIX@ARQYI DYRUQ) WHS 6 JRYHLQP HAVFROADRAMDOSRMMRY DQG RXUI CLOXUHWR FRP SO Z LW \KFK
@Y VDG H XDAWR/FRXG KDLP RXURSH.DAQ) LHXAVDQG SLRSHAW

$ VDAUFWIGGIQAUFWRQURARWHS 6 JRYHIP HOAZ HP XUWWRP SO Z W @Y VDG U XIRQ/ WA \RWHIRUP DIRQ 0GP LQVADARQ QG
SHURP DFHR | HHIOIRYHIP HOWRQMPN Z KLIFK HIHAVWKRZ Z HER EXMQHW/Z W RUFTHOVDQGP D P SRHDEEHGFRAWRQRXUBMQHW 7 KHH
UKOVIHHID IDRMHS 6 JRYHIP HOM/FROMPMIOSRIMRY

) RUH 0P S®1 WHH U XOWRQY DG QY. VICFXGH SURYIMRQV\KDAKEMRWARQALFV Z HKDYHEHH LY. DGHG\R

SIRMIMRUAKDEBIHE, XQMFAHM XCE.GEHY DG
XQMMIOMP LQDNRY WHHAIRORP RALLIFDIRQE \WHIRYHIP HOV

7KHOFPXUIR DQGCBSURSUDMHNVR FHMBQFRIVDQGH SHOH/XVHG\R \XEWTQMDM RUG UG LQRUHFWRIVI RAKHS 6 JRYHIP HYXQE-UERK
FRISON DG L HG SWFHFRQAMFWDUHVKENMAMR H \WLYHUH XONRQOQGDAWA \WH' HHOH&RQUIFVS XAVS JHR DOOP R \WHS 6 ' HSOW HYR
" HHQH 5 HSRIAQ \RJIRYHIP HMEIDXEW LONXUH/RIQYMAMDARQ/P D LQYRYH\LIQU LD SHOHDQGAYHWWP DRI HP HOAVDWRIRD 2 XUIDOUWHWR
FRP SO Z W \MHHRURKHUQY. VDG UHI XOMRQ/ FRXTS UAXOVQ FROAEFMIP LCDIRY \KSHMRQRUGHEDP HOWURP FRQUEAIGY Z I\ \KHI HEHIID
JRYHIP HOMALYLO LQHY DG AP DI HY DG FUP LICBIRHPANRQ DG SHIGWY Q) R Z KLFK FRX@ KDYHDP DMUDCOGYHYHH | HAARQRXUBXMGHW | LDGROD
FROAURD WAXOWR RSHDIRY/DGANXGW

2 XU&KIH ( [ HFMWYH2 [LFHUKDV AYIGHE UIHRSRMELOAHY DQG LV QRALHTXILHG VR GHYRMDQ. \SHALLLHG P RXQAR WP HVIR RXUEXMQHWY

2 XUSKIH ([ HAYH2 [1LFHU: DWHQ% . DQGHY LVOORWH( [ HAXAWH&KOLP DQR &@MXV&RSRDIRY Z KIEK VIQWHBMGHVR GMIQQ
P DX DRMUQ) COGP DUNAMY HIXSP HONVRURERRUUHFUHDNRQ LRIV 2 XUHP SR P HDIUH-P HQAZ MO U DOGEHY UM XUAAKDAKHGYRMKIMWP H
DIWQIRY HHJ\ NORZ BGEIH EHWBUR HMRICH | RWOIG\NG\R WHGAMY DAMIGHG\RKIP B\ XV BXVKHLYSHP KGR SXUKHRMHUSUR BARID
HQE-DYRY DQGLQMM HOMKDAR (RWRDMWHWWP VR KLYHP S P HAIUHP HOMFOGQ) SURYIMRQYUHIMYHVR QRO FRP SHIMRD 0 U. DEHMT
HP SR P HDIUH-P ARV QRABTTUUHKID \RGHYRMOQ \SHALF [P RQMR WP HWR\KHERP SID $ FFRAQIO IWVSRWEGIWD/D U. DIEHYZ LQIOOR

GYRMKHGHHADY WP HVR RXUSRP S Z KLFK FRXTS KDYHDP DMIDCOGHYHH | FRARQRXUBXMCGHWY [ LCDADCFRQEURY WAXWR RSHDIRY/DXG
arxaw

© HP D EHVXENMPWR GMXSWRYY | DXUH/RUR EHJ DMER\NVLQ RXULQ RUP DARQ WHRKCQRBI K WP VDQG CHA RUN L LDWAKRMUH/ WDANFRX@ KDYHD
P DMIDCDGYHOHH THANRQ XV

: HP DQEQDGGUHDY H WOLYHD ROLQ RIP DARQWAKGREI\ W kP V/DQG CHE RUN LG UDARKRM U | RARHH | HRYHRSHIDNRQR RAUBXMCHN
7HKQTXHXHG R JDQXDIWRU HG CFRHWAR SUYDMQHE RN DHFROXER® HROLQY) DGZ HP D EHXTEGIVR COMNSDMRUSUHYHIAXDWRU HG
CRFHWAR CDBSHYBIQQ) VR RAUPXMEP HY LFOQQ) FMHEWDLG DYG G-EWDGLQ RP DIRQDGRM-USHIRDD (GHUWICEGILG RP DIRY / INHDI QMIHN
VHLYLFHY RUGLUHRAIR FROMP HUVHYLEH Z KLFK IVAXSSRUIMGE. RXURZ QW WP VOQG\WWRVHR LG SOV YHIERY LV YX@HIEGIVR FRP SARUYLUOHY
, QMOHZ RIPV BN LQ/ SKIVKLQ) DMERNY DIWP SIMVR RYHBOGVHYHYZ W GHIDOR  VHYLFHRURKHUDAANY DG MP LOUGMXSIRYVI URP XQDAKRU) H3
XHR RXUDGGWLLG SOV YHIERUFRP S WPV 0 R Z KIFK FRXGSGOGVRM VAP LOMIXSIWRQY GHI) VRIMERZ Q/ FDMQ) RWR FIMACEDBRU
WHXQDANRU] HEDFFHAWAR SHIRDD (GHOVICEGILQ RUP DIRY |, | DQDPMICRUSHIFHYHGEUHIK R RXUM WP VRUD YHIERUIVM VP VAHRXUNY REPXY Z H
PD | DFHAYIOICELON DG SXETF SHAFBWROR RAMRXUM P HDXUAVFRXGSEHGP LQMKHG HWWHUR Z KLFK Z RXGS QHIDAYHD O HRARXUCELON VR DMERW
PXVRP HY Z KIFK FRXGSKDYHDP DMUIDCDGYHYHH | HARQRXUBXMGHY : HDORZ RXTG EHUTXUHG\R H SHIGMLI QU LFDQABRXUFHAR P M DMWHEBFK R
XU DQG\R DLW UHDAG P DY

) XUiHJ DAMXSIRY LQLEMIRORUI DOWHR RXULQ RUP DIROWAKQREJ\ W WP VRUDQ R RUGDIB FHOMY/LGFOGQ) WHW P VDG ADBRHOMYR
RAUNKLLE SOV YHIERYDVDUAKOW \R\E DUHRUKDLEZ CUHP DDXGRAIRQY FRP SXMUYLLAHY R EHUDAERNY HP SE HHWHWRUP VXH SRZ HUGMXSNRY/
@MDOGNDIMY RUCFAGHON FRXT FDVHEUIFKHVR GOBVHRXUMY DG GRWR  FUMFDOEMY Z KIFK LQWMUDFRX@SP DMIDD DGYHYHD O HAWRUBXMGHN

: HADQRWX@ FRQAROKHIAMRQY/R WWILG SDMWHYZ KRP D KDYH CFFHW\R\KH PXMRP HIADIBZ HFRTRNDG \WHPXMARP HIADBFRAMSE. RAULLG
SOW YHIERY : HP D BHXQE®GIR P RQURURUFRQUROKRK WLLEG SDNAY DG \WHWKILLG SOV KDYLQ) CFRRWAR RAURKHUZ HEVWWY LOWHURRP STDCRHZ (W
\KHWLP VR RAUSUIYCR  SRIAHY WP VR XVH DG REHUDSSTFCE®IFRQMFW DGZHP D
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EHXQEGIR SUYHIMXDKR Y HECFRHWAR RUVHRUAVFRXUHR  PMEP HUQRP DIRD $Q \KFK P VKHFRXG KLQG-URUSHYHWRXUH | RWZ 1\
UASHAVWR JURZ \W RSSRMQUY DG FRXGH SRHXVAR QCELOW RURKHZ VHOGYHYHD O HAARXUBXMGHY , QDBAWMRY WHH\KMLGSOM/P D BHRP H\KH
YIFWP R \HRXUMY ETAKHYRUKDYHSUIRFHAKDAP D BAKOVQDEWHIFK. DG Z HFRX@S EHUASRQUEG] RARHWLLG SOV CRVRUI DOUAAR LRV

$Q 100UH RUSHIHYHGIDOWH B XVRAMHSURURZ GHYR CFTXUHE BXMGHARAR P DQEQWHHRXUMW R GOBUHIY \R RUPXWEP HYDQG
HP SR HAV \RFRP SO Z MW RAUSRAMG SUYTR  SRIFLHY RXUSUHE-FHAR I SRIAMG SRIAHY @7 VOQGUIXMIRYY XGVR HD WIXDRY RUDY] DIRY RU
LGB WBQEDLB/ D06 FROMPMICSUIRYIMRQMR Z KIFK Z HRAKH P D EHERXQG FRXG URXAMQWHERWR FRILGHFHIOXY RUAKXONMQCRIRQ/DIDQNXY

B\ JRYHOP HQEOHIMRURKHY DOR Z KIFK FRXTS WXV QM DIRQ DG LDGADORAMY DG FRXE SRMMDED FDAHXVR GHPXARP HY UYHXHDG
HP SR HV

, ADAYHAVRXSIUDCHRXUEXMQHN SLRFBAHYDQG LQI RP DARQWRKQRBI\ W WP VAR RSWP 1] HRXURSH.DARQDCDQG | LQDQADCSHU RUP DQRHIQYRYH
P DO WMWVZ KLFK FRX@ LHXONQ [P R RMHUWIQIV EXMCHM LOMIKSWRYY KLIKHJFRWVDQG GRUMBLR W

© HUIXO® LP SBP HUNBMQHN SURFHWLP SURYHP HOADQGLGQ RUP DMRQWAKGREI\ LQADRYHYLQAMGHG\R RSP (] HRXURSHDIRDODG ! LCDGADD
SHURP DFH 7 UDQMMRQQ) \R\WHHQHZ, RUXSIUDGHE SURFHAHYDGG M WP VUHTXLUA/ML QU LFDQAFCSMICL QY HONDQG SHIRQGHOUBARXUAHY
,P SBP HOBINRQLYDBRKLIK® G-BHIGHMRQWHFRREDIROR QP HIRVHP SE H FROMPRY DGR\ DUHDGGM VP SURVIGHY 7 KHLQM G-8HIEHFH
R KHHSURFHAHYDQG M P V1Y DALI QU LEDQAIMN R ARHVKFRHM XCFRP SBURQ DG FRQMMHG UH LGHP HWR \WHHIQUDAYHY DOGWHIDOUHR D) DSHRW
FRX@KDYHDP DMIDCDGYHYHH | HIRQWHI XQRMRIDW R RURYHDEEMQHY : HP D DORH SHIHFHG! LEXGYLQLP SOP HMY RURSHDINY RUQE
RUXSIUDGHE BXMQHN SURFHAHVRULG RIP DARQWAKGRBI\ WPV LFOAQ) BXVWRAIP MG LGH | HRAYHRULGH | LFLHQARSHUDINRQY \LI QU LEDIQAX \KAP
| DOUV P RARSHY GHD) H3LP SBP HOBINRQOQGEWR W P DYDMELQW Z KIFK FRXGGOG\R LGRUDHGLP SBP HAIMRQ DG RURSHDMRIIFRIV
GVRIFRIXSIROR @B GHI HE\KISP HOV H AWIQMHDRY DOGLOMIXSIRQVR RSHDIRQ/UAXANY LQENYDBY G RUSIR LW

: HUHD ROLQ RIP DARQWRKQRBI\ W kP V LGFOXAQ) WILIG SDUN FBRXG EDVHG\ROMRYY DQGDQ 1DIOUHR WHHW WP VP Dy URKENQ GMKSWRY
RUREHY/ GWR SURFHWIQ) FDSDELMARY DQG RUGWR GDB D) R ZKIEK P D KDYHD P DMUDCDGYHWHH [ HAARQ RXUI LQDGADCFROAMRY LHKQV
R RSH.DARQVRUFDK | B2

2 XUUHSXBMRQ DG CELOW \R DAEFAUAELQ DG VHLYHFRQUKP HY/ LY G-SHIGHWSRQWHUHITEGISHURYP DFHR RAUXQEEHDLQ) \WKCRERI\

LI UDIKFMUHDOGH WIDOHYEHSIRYIGHY LCFOGQ) WLLG SOV FBXG EDHEVROMRDY 7 KHHW AP VOUH YXQHIEGIVR P DI HRUQMIXSWRODIGZ H
KDYHH SHIHFHGLOAMIXSNRQ/LOWHSDIV  HUHD RQOFEXG EDHG\ROMRY/I XUKHGE WLLEG SO/ SUP DU \R DERFDMUARXUAHY SD YHIERY FREBRV
IURP PXRP HY SURFHMVWEQORAIRYY GHYHES G-P DOGOGVKSSO ST/ P OIIHSIRGAEWELIQ SIRGAIRY WIQSRIBIRD DIGAMUBMRY | REFDAG
WBRWWRSHDIMY UAXKOV P HHABIXDRY WXL HOVDQG DEP LQMMIHP SR HHSD! URTDOGEHHIW [P RQY) RKMHUIXCQRIRYY : HKDYHDOR GHLIGHGD

\LJ QU LFDQMSRINRQR RXUMR B DUH DG FRP SXARUM VP VAR XM HEDBSURAHAMCQ) DQG\WRLD) HFCECELONY | URP \LLEG SOV FEXGVROMRQSIRYLGHY YRK
RXURQ SUHP LVHY DG FERXG EDHGLQ UDXWKRAMUMHP D EH\XA-BUEGIVR RABIH/GHWR DY Q@ BHR UDRY I[FOAQ) KXP DQHURU I LU | GRSV SRZ HJ
W WBFRP P XQFDIRYY/ DO \MURIMADAIANY DQGMP LURYHOV ' REMMKHLP SBP HQBARQR VHRXUMY P HDKUAKDAZ HEHIHYHR EHU-DRIE®!
ERN RXURQ SUP VAV DG RXUREBXG EDHGLQ UDAKRMHP D DOR EHYXTHIEGNVRKIANG) FRP SXAMIMLXAAY \WHIQABIDNRQR P O DHOQGMP LU
AMXSURQ/HWHUE WLG SOMKVRUHP SR HHY Z KIFK P D UAKOQRAMIHY :  HER QRADYHUHXQEDER |RUDTR RXUM WP \VDQG RAUGMDIMNUUFRYHY
SO P D QRATFFRXQVRUDTHYHOXDDAY |, | Z HRURXUH I WULG SOV FBRXG EDHGVROMRQ SURVIGHYH SHIHFHLQMIXSURQVIQVHYIFHU XD
RUIRUDSURRRQIHGEDMY RURKHUMP LUK RUBXMGHW FRXGS EHVHLIRA® KDUP HED0G LQVRP HIQWBGRHY RXUFRQMP HYP D QRAEHCEGIR SXUKDH
RXUSUIRGAN Z KIFK FRXGS\LI QU LFDQ® DQGQHIDAYHD O HAARKUMDBY $ GRMRID RXUH LMY FERXG EDHG\ROMRQSURYLGHY KDYHELRIG AVAUHIRQWR
FKOQ HOGGLOMSHAMHUMLP VR VHYFHDQGRMHUSRIAHYZ W UASHRAR XY DQGWH P D \BNHORIRQVEH RIGRUFRQURONDVRXGKOP RAUBMGHN
: HOORP D' QRAEHCEGIWR FRQURONHTXODV R WHK WP VOQGVHIYIEHVZ HUHFHYHI URP. RXAULLG STV FEXG EDHEVROMRQSURYIGHY $ Q. WEQIMRQR
WHFERXG EDJHGVROMRY/ PXUHI® SURVIGHG\R AL HIHWFBXG SURVIGHY Z RXGS EHAL | LEXOMR P SBP HOADQGP D FDAVHXAR LGRXUMI QU LFDQAMP HDQG

H SHOH

,1 Z HOQG RURXURBRXG EDVHG VROMRQ SURYLGHY DUHQRAKFFHM XAQ SURYHRNY RUHTHRYHD UHSRAEQ) \RRAMW HY DGR EHIDMANY RXUINLCDEADD
FRGMRQ IHXOVR RSHIDNRQYDGFDWK | GZ FRX@EHP DMUDD DQGDGYHYHD O HAMS

$ GAWRDD LG RP DIRQWAKGREI\ Wk P VUITXUHSHIRGF P RAL DR XSIUIGHY DOG UHSOR-P HOMDAKEMAMVAR FRAVOGG UMY LGFOAQ)
SRV XSWNRQVR RULQM CDCFRQNROMKAXUA \KEWBQIDOFDSMICH SHIGUMUH/ DEAWREDODEP LQWDARQDG
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RSHDMY H SHOAY UAQIROR K LAHQ® \N.ABEGE SHIRIHIRURALGHI LUP VAR P SBP HOADQGRSHIDMH] LMY RUGHZ \X WPV QG RKHUUMY DG FRAV
R GHD VRUGL LEXOVIOWIQMRIQ) VR G RUP RAILHEW WP VRUR QMDY GHZ. RUP RALLHG\ WP VIQR RUPXUWHIAK VWP V , QDGEAWRY
FKDEBIHVLP SBP HAMY QG RUP RALHG\WAKGREI\ MM VP D FOAVHAMXSIRVLORUBXMGHN RSHIDNRYY/DQG U GRADQIALSDMS DG C5SURSUDAMD

P LMIDAG FRXESKDYHDP DMIDCOEYHYHH | HAWRQRXUBXMQHW RSHDIRY/

0 MXVHR RXUSLRGXFWP D DGYHIWVHD D IHAWKH& RP SDQ fVUSXVIBARQ

7 KHVBIHMIGXHYR \WHSIRGEMKDZ HVHID Z KUFK LGFOCH | LWL V TP P XQURQDGGERG DU RU DHOAHQHG SR HMR DY WDAFOGH\WIMDQG
GFO0DY. HJIRAP HOM HEH DO HAHY | RMIQSRIFH P LAWY DIHAH/DY/Z HIDVSUYDMHRXUMW | LLP V + RZ UL D) P DOHR RAUSUIRSENZ HHR
RAPXU \WH&RP S0 VU BSXBMRQ FRXG EHKOLP H5 7 KHRFPXUHIFHR D) P MKVHR RUSIRGAWFRXGVHIRA® P DJHRXUU-SXBINRQ GG \WHLP DIHR
RXUBLDQGY RUFDXVH RXUPXWRP HYAR FROUGHUDTMCDYH/AR WHERP SDQ 1V SURGAN Z KLFK FRXES KDYHDP DMUDCDGHYHH | HRARQRXUBXMGHY [ LQDGADD
FROAURD WAXOWR RSHDIRY/DGANXGW

$ GYHHSXECAW DERXVIMH& RP SDQ. DQG RUIWELDQGY LQFOXGQ) Z MWRXWIP MBARD WURXIK VRALDCP HAD RULQ FRQGHAR) Z W ELDQG GOP DILQ)
HYHQW DG RUSXEQE SHA-BWRY FRX@ QHIDAYHD LP SDRARKUEXMQHY

1 HIDAYHFOIP VRUSXETAW LQRMQI XV RAUERDGR QUHRRY RXUBLIE/ RXUSIRGEN \HYLFH/DGH SHIHFHY FRQKP HUADE RUID R RUNA
HP SR HV RAKSSTHY FRXGBVHIRA® P DIHRXUUBXBANRQ DG WHLP DIHR RXUBDQGY WIDBBWR Z KHKHKEK FOP VOUHIFRXUDM 6RADCP H3D
Z KIFK CFFHBLDM/DQG SRAQIID CP SO IHAKHVFRSHR GHIDYHSETAW FOQLGRUHDHWHRKDBIHVR UASRIEQ) \R GHIDIYHFDP V 1 HIDAYHDAKQARD
RUVFUAM). ROWWH YDURXY SIRGAMVRGE, RUELDQE/FIQOOR SRMED UAXOMQGH DYHSXETAW ) RUH [P SO KHIKMHGIRYHP HQUEDAXM) R \KH
\OHVR FUIRZ GFROURCBUIRGEN KDY/ IAXGAGLQUAXHIVE, \BR\KEFRP P WH/R WHS 6 + RAH&RP P IWKHRO2 YHYMLIKWIGS HRUP | RUQRIP DARD
IURP POVIUS 6 P DA CRMUAY LFOGQ) XV UHIMY R WWH SURGAIRY \OB! VO HV DOGUHXDMMRQR FRZ GFRIROBIRGAN &RIVMRIDANN) 036
RKHMP LOUQNUHY/E. JRYHGP HAUECERGH/P D @P DIHRXUBEXIMRQDCGP D DOR UK SRAMMOBI MDAR GALIGHG\R U-) XOM\KH YDURXY
IRGEMRTE RXUBIDG/

$ GHYHSXETAW FRXS DOR @P DIHRXUHBXBANRQ DG WHLP DIHR RXUBIDGBY XQEHP LAHARQKP HUFRQ LGHFHIOXV G UBFHEY \WMP GP O
| RURKUSURGXRN HYHLL \XFK DGYHYHSXETEW 1V XQ RXQGEHE RUGRWP DMIDOR RAURSHDIRYY , | WHUHSXBINRD FXAUHRULP DJHR 0 R RXUBDQR/LY
VBLQMKHG RUUHFHYHY QH DYH SXETAW WHDRXUBMGQHW | LCDGRLOCFRGBMRD UAKOVR RSHIDNRQY DG AMXLAW FRXGS EHP DMUDID DGYHYHD O HRAMG

7KHWLP VR RAURXWEIQEQ) B WP G-EWDQGDQ LHMXLLHP HOW VR LCRXUIEXUAMHJLQGHEWECQHW RUUH LQDORH RXURWWIQALQ) LQGHEWECHWLQWH
I XWUHARX@ KDYHD P DIMUDCDGYHMHH | HRARQ RXUBEXMOHW DQG LHXAVR RSHDARQY

2 XUMLJ QU LEDQNBD, P HWREMI DARQYXQE-HUWHWMP VR RUBQY \MP GEW P LAIRQR Z KIFK Z DVRAMBEQ) DVR ' HHP BHJ
VRIHKHUZ W DQ  DEAWRDOQG-EWEHNZ HP D [GRXULQWHIXWUH LFOGQ) XQEHMWH HZ &UHAVE JUHP HQVKHHOQGHIGHS  FRX@DEYHYHD O HAW
RAUBMGHWY | LODGADOAROAMRY UAXWVR RSHIDIRQ/DQGSIRGHW ) RUH TP SB RUIGE-BMEHVRUDY. DEAMRIO LQDAQI P D

P DNHIWP R LEXOVRUXAR SD RUUH LOGFHG-EWDAWH. BHFRP HGH

UIXUHXARXHD @I HISRWROR FDK | BZ. | RUG-EWHYIFH UHSAQ) | XQBY DYDOEG | RURKHUSXUERAY

P IWRXUCELON VR SXUXHEXMGHWRSSRUMQMNAY \XFK DV SRAQIDCCFTXMMRYY DQGWR UHIFAR FAOQIHY/LOP DNAARIQGAY FRIEMRYY

UHGFHWHI XQB/DYDLDEGH| RURKHUSXUSRAHY \KAK DVLP SBP HY RAUMIDAM | XQAQ) FOBMICH SHEWMUA/DQGP DNGQ) GMUBXWRO/NR
WRANKRTHY

LGRU-DHRXUYX@H LELOWN \R DOHIHHRERP L LOBMN RUFRP SHMYHGHYHESP HOW
O HANRXUCELOM \R REEIQ DEAWRDO LAY

GHRUDHRXUSIR MEOWV RUMK 1GZ - RUHNXUHXVR GVSRHR MJ QU LFBQADAANV LQREHAMN\DI\  G-BEW DG RKHIREQI DARY/LL Z HDHQRW
CEGIR\DI \KHVHREQI DARQVXMQ) FDK TURP RSHIDNRQY RURKHARXUAHY DG
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QMBGYBBIHXVARP SDHGWFRP SHIYRLY/

$Q R WHIRMRQ DRHRUQARP EDIRY FRXGKDYHDP DMIDCOGHYHH | HFRARQRXUBMGHY [ LDGADOFRQAURY WAXWR RSHDIR)/DG
SIRGHFW $ BIHFKR  RAKHLCTELOW \R FRP SO Z W WHFRYHIQVIQRXUWP (ROQ! CAMN DG UHYRYLQ) FUHAWDI UHHP HONFRXTS WAV DQHHR
GH DXOMOQZ KLFK FDHWHGQEHY Z LOKDYHWWHULI KYWR GHROUH DOERURZ LQIVAR EHLP P HADMD GHDQG S0 CEG! Z KLFK Z RXGSKDYHDP DAMIDCOGYHYH

HIHAWRQRXUBXMCHN | LQDGADOFRQAMRY WXOVR RSHDIRQY DG SURGHRN DG FRXE BOG\R | RUFBRKUHRQRXUDMHN

, QWHIXXUH ZHP D GHEWR UH LODIFHRXULQE-BMIHY + RZ HYHU DEAWR D0 LQGAQ) P D QRABHDYDIOEBIRQ| DYRUIEGIFRP P HIADOMP VR XV RU
DADD, | DAKFK WP H P DINHARQAMRQY DHP DAIDTD Gl | HHMWRIRXUFHEVEUR LGIKDY/GHARDAG \WHFRWR U1 LCDGAQ) \MAK G-EWP D BHWIQI LFDQ®

KUIKHAKDQRXULGE-EWEHWH LM DAKDAP H ) XURHP RUH Z HP D QRABHCEGIVR SURRXUHUA LDGALQ) DADDS Q1 | DOUHVRP HANIQ | XMBHGEW
VHLYLFHREQI DIRQAKURIK XVHR FDK 1GZ U LQDGALQ) RURKHZ IVH FRXE@KDYHDP DAUDCDGYHYHH | HAMRQRXUBXMCHY | LQOCADCFRGAMR) BAXAVR
RSHIDIRY/DQGSIREHFW

2 XUBXMQHWVIVMIQULEDQAD G-BHIGHWRQ RXUCELON R P HARXU@ERUGQHBY

7KH\KFFHWR RAUBMGHW G-SHIB/AMIQLLFDQE® RQRXUCELAW \R KULHOG HBIQ XD WEP P HP EHY Z KIFK LFOXGHEXWIHQRAIP MAG\R
P DD HYDIGRMHUSHIRGHD &RP SHMIRY! RUGRO HWY GYHCBHYRQGHD SOMFXOLD WRHZ W H SHIHFHIQRXULQGMY  LVKLIK® FRP SHIMWH : HPD
EHXQEGIR P HNRXUCERIGHHB/ D05 FRQMRCRXUFRV GAHVR H WLIDC CRRLYAKAK D/AKHDYDLOELOW R D\ LELHAQKP BHUR TXOM LHG SHYRQVLOWH
ZRNRFHR \WHP DNVIQZ KIFK Z HRSHIDM FRP SHIMRQ XQHP SR P HWBYHY G-P DQG| RUAHMIQ@ERUH SHWNAH SUYDAQ) Z IHWDAY Z DIH
LQ@URQ FKOQILQ) G-P RIWBKLFY KHISK DQGRKMHUQKUDFHFRWV DERSMRQR GHZ. RUBYIVHGHP SR P HQADQG MERUQY. VDG UHIXOAR)Y DG\KH
LP SCRWR P [ P DCHRUCDMUIICEMDAMY \XFK DARDERHY KXUWIFDQH/ DQG SXETF KHIGK HP HIHAHY \MAK DARHRQIRQ) €29, SOQEPIE : H
KDYHH SHIHFHG DOGH SHARFRQMXHWRH SHIHIFH DVKRMIIHR @ERUI RUFHAEQI XGRIRQY Z KLFK KDVLQRUHDHG RAUMERUFRWV DG GHI DAYHD
LP SCRMGRXUSUR WEELOW 7 KHH \MIADGG GAUDMRQR \WHH 1 HAWR WHHOERUP DINHANKDIB) HY DUH\EMAAR QP HIRKVI CRRY LFOGQ) WHDYDMELQN
R TXOM LHG SHYRQ/LQWHP DUNHVZ KHUHZ HOGGRXUYHIERY DG PP HYRSHIDMOGGXGHP SR P HOABYHY Z MQ\KAHP DINAN EHKDYLRUDOFKDQIHY
YD) Z DIHUDA DQGRKHUBHH LW LQ QIRQ DEFRSIROR Q. RUBMMGHP SR P HWIG@ERUQY. VOGG B XOMRYY LFOGQ) LGRUDHGP LGP XP
Z DIHUTXUWP HOWV RUIRYHIP HYBURIUP V MO HIV GYHYR RXURSHIDIRYY DQG RAUU-BXBINRQZ MMOQ\WHOERUP DNV

5 HRHQARUSRMOMIC XMUHGI VDAYHIQUDIYHYP D VHNWR LGRS DHWHI HEHIICP LQP XP Z DIHIQWHS QUWWGE\BMY D/Z HODAWHP LQP XP Z IHIQ
DQ®P BHUR LA YIGTOWEIMYRIP DNV $ VI HEHICRUMBMP LQP XP Z DIHWDM/IGRBDH Z HP D H-G\RLGFUDHQRARD \KHZ DIHWDM/R RXU
PLQPXP ZDIHWP P HP EHY EXWIOR\WHZ DIH/SOG\R RURKHKRA® WP P HP EHY/DVZ HID) XWHJ\KRXS Z HI IOR LR DHRXUZ DIHY
FRP SHMYHD |QUASRQHWRLGRUHDIQ) Z DIHUDKY \KHTXDIW R RXUZ RUN RUFHFRX@ GHRICH FDXMQ) RAUPXMEP HVHYIFHWR\X | HU$ GAMREID \KH
86 ' HEOWWHIMR / CERUKDVSURSRHGUXBVWDAP D KDYHVDDW DQGZ IHLP SCAWRLEH HP SWVWEP P HP EHY Z KLFK FRXS UAXOVQ DAXEERQIDD
|GFUDHIQWRUHSD IRTH SHH $ Q. LFHDHIQWHFRWIR. RXUDER JFRXTSKDYHDQ DGYHYHH | HANRQRXURSHIDY ARV | LQDGRDCARQGMRQ DG KOV
R RHDIRY/ Z KIFK LOWUDFDQP DMIDI DGYHYHD O HFAARUBXMHN

$ BRRXIK QRHR RXUHP SR HVDHPXUH® FRYHMHGXQGE-UFRANHEDRI DQQ) DIUHP HOV Z HFDQIRAIXDUIRMDAP SR H/Z LOGRMDRNR
EHU-BUHAMGE. OERUXQRQVIQWWHIXMMH |, | \RP HRURXUHQINHZ RIN RIFHZ HIHVR BHFRP HXQRQ] H3 DG FRIGAYHEDIDQQ) DIWHP HIWMP VZ HH
\LJQULFDQ® GLIHMHWVURP RUPUHVRP SHADIRQDUDQIHP HOVRUZ RN SUIRNAH IWARXES KDYHDP DMUDCDGYHYHH | HFANRQRXUBXMGHW | LCDGRDD
FROAMRY WAXOWR RSHDIRQ/DQGANXGW

5 HEXPARQVIQ WHDYDIDELON R HOHLI\ \XSSTH/RUDQLGRUHDHIQHIHI\ FRIWP D LGRUHDHRXURSH.DAQ) FRWV

( GRUAY DG QDM D/ DHXVHGWR RSHIDMHTXLSP HWDAP D4 CRMUCY | CFLOMAY 2 YHARHSDWYHYHIDO, HDY SUFHY/| RUHBRMAWY DQGQDMI0ID/
KDYHI OCFMOMG VI QULFDQ® $ QRABUHIN RUMFDIMRQR KRAMMEY EHE HHQWHS QMG 6\ DQG R | RHIQSRZ HJ RUEHE HQIRMIQSRZ HY RUD
DMICEMDIN FRXT XN DUDCRUSHHYHS\KRMIHR SHARBKP DOGRICDMUICIDY Z KIFK FRXTS UK DOLGFUDHLOWHFRWIR HBRUFLY RU
HHJ\ JHHDD DvZ HODVDQLFUDHIQWHFRIR RXULY. P DMIDY R Z KIFK P D) DHSHARDKP EDJHG , QDGAURY LFUDHEHHI FRAVGHIDAYHD
P STFRXUI UHI KVWRWV GXHVR KLIKHUI XHDBUFHY ) XUMUH@P VIR RQWH DYCLOELONY RUFRQMP SWROR  SHIRBXP  SURGAW DG RUDQLGRBDHIQHHI
FRAV SDUEXOLD HBRMAW | RUSDQARSH.DNRYY FRX@KDYHDP DMIDCOGYHYHH | HYKSRORUBXMGHN | LCDGRDOFRAWRD UHXWR RSHIDMRY/DG
arxaw
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5 DV5 HDWG VR RXUS FTXMMWRQ 6 WDMD\

$ QP EHUR RMHUFRP SDQH/DUHVHHNLQ) VP DNHOFTXMMRQVIQ RXULQGXAMAL Z KLFK P Dy P CNHRXUDFTXMWRQVADAM\ P RHGL LFX@RU
H SHOWYHVR SXUKH

© HFRP SHMZ WP D) RKHUFRP SOQHY DOGFHMIQR \WHP KDYHJUHDAUI LGDGRLDOUARXUAH/ARDDZ HAR | RUSXUXQ) DQGFRQAP P DI CFIXMMRYY
DOG\R | XUWNHUGHYHBS DG LM UDMIFTXUHG EXMGHAY 2 XUMADAD\ R JURZ 1Q) WURKIK WHIFTYXAMMWROR EXVGHAHYDQG DAHNVUHIH/RQRXUCELON \R
FRQMXP P DIMOFTXMWRO/AR GHYHES DGR | HUGHZ. SURSAWKDNRIMMHIRZ \W R RUFRIMBEXMGHY DGR HABEDK RAHYH/IQRMHUIHRIWBKLE
U LRQV DG UHIMMG EXMCHMAVIQZ KIFK Z HER RAVBXUHQ® RSHIDM , GRUHDHG AR SHIMRD! RUDFIXAMAMRQRSSR QWP D LP SHEHRXUCELQWY \R CFTXULH
WHHFRP SIQH/EHDAHWH - AKRRVH DORMHUDFTXULHU , WARXES DR LGRUHDHWWH SUFHWDAZ HP XWED | RARHHFRP SIQHY ( WMHUR \RHHRARRP H/
FRXG BBAHRXUIURZ \K KDLP RAUBXMCHN DG DGYHYHD LP STRARUCELON VR FRQXP P DMOFTYXAMMWRY/

: HP D EHXQUXFHM XAQLGHAMN 1QJ \XIWWEG DFTXMWRQ FDQA.CDMY Z KIFK P D QGHIDAYHD P SDRARXURRP SHAIRYH SRUMRQ DQG RXUIURZ W
DA\

, QUEAWRQW RIDQF JURZ\K RXUI XMUHIURZ W Z LOEHGIYHDE. RUMHBRYHIFTXMMROR DEAMWRIDIBMCHARY RUFRP SHYRY DG

FRP SBP HQY EXMCHMAY 2 XUIURZ \W\RURAI K CFIAMRYY W @M KDVFRMMMGR DFDAAVMRQ/DIG\E RAYHAMMBY : HP D BHXQEGIRLIGHN
RKHNMUEGI VI HV | RUEXWUH CFTXAMAMRQ RUCFTXUHEXMCHWHY DAVDYRIE®I SURHY Z KIFK Z RX@GQGHIDRYHD 1P SCFARXUIURZ WD)\ @ HP D QRAEH

CEGIVR H HRAMRXUJURZ W RDAD\ \KURXIK RUIDQF H SOQURY DJGL Z HOMHXTEGIRIGHM DG\KFAHM XD CFTXUHGE. BMQHARVFRP SBP HOMLY R
RAY ZHP D QRAEHIEG\RRIHIQY SIRGANLQQHZ W LMY \WHIB/

7 KHGXHAM HPHSURFHWWDAZ HXQGHUENHLQ FROGHPRD Z I DFTXMWRQVP D QRAUHYHDCDE CRVWDAP D EHUHBYDQWQ FROQHPARQ Z W DO
LOYHAR HQW

%H RIHP DNQJ DFTXMMRQYDQG RKHULQYWR HONV Z HFRIBAGHAD HFHR WH\BLIHAFRP SO WD HGH-P UDRIE®! DG CESURSUDMEDFGRQ
WHI PV DQG FLURXP WBIGRHY CESTFCEGIVR HIFK DFTXMMRY 7 KHREVRRYHR \WHGH QI HIFHSURAHW VAR DAFWARHLOMAR HONRSSRUMQMNY EDHGROWH
| CAWDQG AP WIFHAKURXQAQ) COLQMNE HOARUCFDXAMMRY ©  KHOFROGAMY GHAMHFH ZHP D EHUTXUHG\R HYDODMLP SRANQNINE FRP SB[
BEXMCHW [LCDADOM]  CFFRXQIMY  HOMURP HBCDQG®ICOMMHY 7 KHGHAMHFHSRAHNVP D DMP H/EHKEMANYHZ LW UASHRAR QZ © RIDQ HG
FRP SOQHVIRUZ KIFK RO @P WWGLQRIP DNRQLY DYDME® $ FREQO Z HFDQRWEHFHYEIQWDAHGHADI HFHLQYHKM DERQWDIZ HARQGRZ LK
SRR DD LOYHKY HOARUDFTXAMMRQRSSRMQWNY Z [@UHYHDORUKLI K@ KVWDTUHBYDQNTRMKDAP D EHQHHRDY RUKHS! XAQHDODMY \KFK

LQHNT HOARSSRIMQW ) RUH TP S® LQABGRHY/R 1 UIXG CFFRXQIY LU XOUMEY DQG RKMHUGHRHBYH SUIRNHY FOQEHGL | LEXOVR GHMAM [ HAYH
RIFHY QUARYDIGHP SR HVP D EHQP H3DvGH HEDOMIQOMDNRQLOYRYQ) DFRP SDQ Z HOUHDFTXLGY RUKDYHIFTXLAG ( YHRL Z HFRIB®EW
H \WMLYHGAHG @I HIPHRQD SOMEX@ULQYHAY HONRUDFTXMMRY Z HP D | LORXQFRYHUDTP DAUDCIAXHYUHDNY VR \KEK LOYHAR HQMGFOQQ)

U DLEQ) WHFRQARY DQG SURRHXUA/R . DSDMEXOINEL HARMWHI XDFRSHR IWARQUMRMICCUDQIHP HQN © HUHD RQRXUGHGMIHFHRIGHM
SRMNOIDE QY IQWHEXMGHMAYZ HOFTXUH LGFXQQ) KK \MLQIV DY SRMQIDCRUCRNDODY VKW FRQMPWDCREQ) DARQYRUICELQMNYLP SRHGE
JRYHIP HQMHIXDMRY + RZ HYHJ RAUGHAMIHFHSRAHNVP D RAXGFRYHAMHHICE QWY DOGZ KHHZ HIGHON DSRMIMOITEMN ZHP D
LFRUMA® EHIHYHWDAZ HFDQFRQMP P DMWHIFTXMWROZ WRAWXEMANY RAHYHAR\WDACE@N || RAUGHADHFHI DORIGN IMKHAGHALLE
VR CQLOQYHXY HUWRUCFIXOMUWRY Z HP D RABIQDEZ HIUAMDI URP \KDADQLRANROWDQWHLOYHKR HAZ RXEB UM DRURKHZ VHVEMPAROHYHAR
XCH SHAMGCCEONY

: HP D IDFHGALILEXOV [QLOM DA WHRSHDARQVR WHEXMCHMAY/Z HKDYHDFTXIWHS DQG P D CFTXULHLQ WHIXWUH

$ FIXMUWRQYKDYHEHHD DG Z LOFRQIMHWR EHOQLP SRMIQWFRP SRHOMR RAUIURZ \NVIDAD\  KRZ HYHJ Z HZ LOH-G\R LM DMMHHDFTXLUHG
EXMCHA/AKFFAM XD LOREHU RURKUIURZ W IRDAD\ \R\XFFHHG DG RURKUGRP SIQ WREHSUR MIE®! : HZ L@IP SBP HVDG\WWHP DI HP HWMP V
R WHOFTXUHG BXMQHMAYZ L@DERSWRXUSRIAHY SURAHEXUA DG EAWBIRIAY : HP D | CRHGL LEXOV Z W WHLQM UDIROR \WHEXMGHARYZ HOFTXUH
\KFK D/FRREIY JHRIWBKLIFDD GVSHYHGRIDQ] DARY QMDNY SHYRIGHY W GASDUDMEXMGHWECFNI URXQB/DOGFRP EQQ) G HHWRER DM
PXAMUY ) XOWHP RH ZHP D, 10AQLP SBP HAMY RXUSRIAHY/DQGSURFHEUAY RAHSRIAHY DG SURFHEUAP D GRAEHH | HAMWHRUSURVGHWWH AKXV
Z HDQIASDMI RUD SDMEXQUBXMGHY ) XUKHJ Z HZ LEHUHDLQ) RQWHHSRIFLHY DG SURFHEXUAYLQ SUHEIUQ) RYXUILQDGRDODGG RKMHUU-SRW DY DSXETF
FRPSDQ \RDQ | DOWHR CFTXUHGEXMGHAHAR SURSH® DERSWKHHSRIFHY DG SURFHSUAY FRXG P SOURXUSYXETE
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WBRWY 0 DEIHP HOAR \WHEXMQHAHYZ HOFTXUHP D QRAKDYH\WWHRSHIDMRICRUBXMGHWH SHWHWKDAZ HUATXUUHVR VKFFHM X@ LP SBP HUWRXU
SRIFAHY SURFHUY DG EHWSUIRNAY

: HWSLFD® HEIQWHP DCDIHP HAR WHEXMGHWHYZ HOFTXILHDQG LHD RQWHP VR FRQWQXHIXQRLQ) WHUBXMQHAHY Z KLFK GDYH/XV
YX@HLEGIQWHHYHIAMH GDYHRXU&RP SDQ

© HVHHNR CFTXUHBMQHARAKDADYHWRQY P ORI HP QAP VWDIZ LOFRQMHR XQWHEXMGHN DWMHIFTXMMRD © HRMDUHD RQWHH
|GAVIGOY\R FRIGAMHED R @ RHDIRY DIGSXUKHWHIURZ W R WHHIFTXUHGBXMGHY $ GRRXIK Z HWSIFDD VHHNVRMIQHP SBR P HQW
DIWHP HOVZ LM WHP DI HYR CFTXUHG EXMQHAHY WP DOV SRMEBNKDAKHHLQEYIGOY Z LOBDYHRXURI Q] DR 7KLVZ RXGKOP \WHSIRSFWV

R WHBMQHARAKH P DOH SRVQIDI FDMQ) XARBRHP RH RQRXULQMIT HOADQGKOLP LQ) RXUIURZ \K DG LQDGADOUAKOV

© HP D EHUHTXILHG\RVENHZ UMWGRZ QVRUZ UMW R 1V IHAMKAXUQ)  DQG LP SDLLP HWRURWKHUFKDLI HAMDNFRX@S KDYHD I QU LFDQAGHI DAYHH | HRAW
RQRXUI LCDQADCFRQEMRY LHXOVR RSHDWRQVDQG RUMFEN SUFH Z KLFK FRX@ FDXVH\ RX R GRHVRP HRUDTR \ RXULQYHIR HOW

, OFRQCHANR)Z W RAUJHHIDOI URZ \W\RDM)\ R CFTXLIQY EXMGHAMVOQGDAMN Z HP D EHI RIAHG\R Z UM GRZ QRUZ UMM R | DAV UMAKRMUHRXU
RSHIDRYY RUGFXULP SOUP HOARURKHURKDLI H/AKDAFRXTS UKV XV U-ER Y GRWHY ( YHOWWRXIK WHHFKDLIHY/P D EHQRQ FDK WP VDG QRAMDYHID
LP P HADMLP STRARQRXUMTXLAW WHI CPARDAZ HUSRWKDLIH/R WY DXUHFRXTS FROUEXMUR GH DAYHP DINASHIA-BWRQY CERVXV RURXUFRP P RQ
RN

5 DMV5 HDIMGWR2 Z GHIKIS R RXU&RP P RQ6WHN

2 XUH HHXWYHR [ LFHYY GLHARY DQG SUCHSDOWRANKRTGHY LU WH - FKRRHWR DRARIHAHU Z LOFRQAMXHWR KDYHWH DELON VR FROARCD@P DAY
\XEP IWHG VR WRANKRT@HY | RUDSSLRYDO

2 XUH HRXARYHRI [ LFHY QUHRRYDQGRANKRTHYZ KRRZ QP RIMWDD R RURAWEEQ) FRP P RQWHAN DQG\WHUUASHRRYHDH LADAVKHTS LQ\WH
DIJUIDM KD BBUAHDMY CBSUR LP DAD R RURMEDEQ) YRICY AN $ VDURKOML WHHWRFNKRTHY Z HHR FKRRHVR CRARIHAHU WH
Z RX@EHEGIWR FROMRCRUMI QU LFDQ® L OHIFH TP DY AKEP KGR RAUMBINKREHY | RUCBSURYDD Dv'Z HaDYRXUP DEDIHP HQADQGON LY ) RU
H OP SO WHHSHIRYY LI WH ARRAHWR CFVMRI HNH Z RXTS FROURCR M QU LEDD® LQ OHFHWHHBRIROR GUHRRLYDQGISSURYICR DQ P HIHJ
FRORIEDIRQRADBIR DERNXEWIQND DOR RUDKHN 7 KYARAHDIROR RZ GHYKLS FRQARCP D

D GH HJRUSUIHYHND FKDQIHLQ FRQIRO
HQUHZFK RXUP DD HP HQWDQGWHERDGR QUHRRY RU
LP SHEHDP HJHJ FRQRIEDRY \EN-RYHURURKHUBXMCHN FRP BLCDNRQLQRVQ) XVAKDARKHEANKRTHYP D GMLA

6KDLH/R RXUFRP P RQWREN KDYHEHHD DQGP D FROAQXHWR EH WLQ® WOGHS Z KIEK P D FROMEXWAVR YRIWDA LQ RXUMFFN SUFHDQG G
QTXIGW | RULQYHARY

7KHWEQ) YROP HR RXURRP P RQWRFN KDV YDUHG BQG DA H/P D BEH FKDUIIAM HS DV WQD WDGG $ VD UAXOWR WY \KIQWDAQ) P DNAARU
31 GDN IRURXURRP P RQWRAN RXUFRP P RQWRFN KDV BHHQ DG P D FRQIMXHWR EH GW QNG \WDQWHFRP P RQUWRRN R FRP SDQHV Z W BIRDGHUSXETE
RZQHIKS | RAUFRP P RQURAN LV\KIQD WDGEHG \WHWDEQ) R DUHDMYHD WP DOYROP HR RXUFRP P RQUWRAN P D KDYH D JUHDMULP STRARQ WHWDAQ)
SUFHR RXURRP P RQWRFN WDR Z RX@ EHWHFDHL RXUIGDAZ HHOWJH) $ VDUIHXOWKHWDAQ) SURH/R RAURRP P RQWERNP D' EHP RH YRDWB! WD
\WHFRP P RQURFN R FRP SDQHY Z W BIRDGHUSXETF RZ CHYKLS DG DR LOYHWRUBH XQE®! W QNGO DQ LOYHIR HOANIQ RXUFRP P RQ IRFN DADMIERRYH
ARV

. HFDQGRABUHERWRH SUFHY/DIZ KIFK RXUFRP P ROWRAN Z LAOOADGHLQWHI XWUH 9 DUDNRQVLQ! LDGRDOUAKOV DR HOVR' P DMIDCHYHOV
FKDQIHVIQRXUGYICHIGSRIA  WRKQRBILFDOQRYDIRY/RUGH. SIRSAWVE, XVRURXUFRP SHIYRLY RAUDXDIM® RSHIDNY WXV FKOQHVIQIHHIO
FROGWRY/LOWHHRGRP\ RURYHIP HWSHIEQ) ROQY. HIRFAP HOADQGP LMY RKHIGHYHESP HOVDH HAMY XVRURXUFRP SHIVRLY RUJHH.DCSURH
DG YROP HI OFMDINRQYIQWHP DNAAHEP R WHP DO | AR/ WDWRXG FDAHWKHP DUNA/BUFHR . RUFRP P RN VR | OFWDAM\XEWEQIID
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2 XUWRAN SUFHP D EHYRDAWBIRUP D GHRICHUHIDUBBWR RXURSH.DAQ) SHIRUP DQPH UHXEMY LO\KEWEIQADOBRAHY | RULQYHIRLY
7KHP DIN/BUFHR RXUFRP P RQWRANP D | OFMDM\LI QU LFDQ® LOUASRQHWR QP HIRVICRRY P OQ R Z KUK DHEH RIGRUFRQUROLGFOGQ)

CRXDCRUDQIASDMS | OFWDNRQ/LQRXUIAKXOVR RSHIDARY/
WHI LCDGRLOOSUIRVRNRQYZ HP D SURMGHVRWHSYXETE [0 FKOQI HYLQWKHH SURVRNRQY RURXUI LOUHVR P HAAKHHSURVIRIRDY

IDOWHR \HRXUM/ DO VWAR LQWDMRUP DQEQFRYHIVHR RXUFRP SO AKOQIHYLQ! LCDGADCHANP DM/RUDMIVE: O HRXUMAY/ DDOV
ZKRIRWZ RXUFRP ST RURXUI LOUHVR P HAAKHHHANP DMVRUOWHH SHRBINRQ/R LOMHURLY

DYRXGHP HOVE! XVRURXUFRP SHIMRLYR ML QU LEDQAMKQEDO.QGRYDIRYY CFTXMANRDY DMILE SONGHIKLSY NMQAWHMUA RSHDIY AV
RUFCEMICARP P W HQV

FKOQHVIQRSHIDY SHIRLP DFH DG WRFN P DHAYDODIR/R REHAMKQREI\ RUHEICFRP SOQHY/IHHDD RAKRHLQRXULGBMY 1Q
SDUWFX@U

SUFHDQE YROP HI ORMDNRQ/LOWHRYHDIDWRAN P DOHMGFOGQ) DVDUAKOR WHG/LQWHHRGRP\ DVDZ KRG
FKOQIHVIQRXUEROGR GLHARYRUP DRIHP HQV

\DBVR OLIHEGAWR RUFRP P ROWBAN [FOGQ) VOBVE! RXUH HRXWHR | LFHY GURARYDQGMI QU LFDQANRANKRTHY

Q7 \VW\KUDMHG RUI LG DICLOMKY

FKDQIHVLQ@Y VRUBHI XTMRQY CESTFLEBIVR RAUBMGHW

WHH SILDMRQR FROAIFNDOBAN XS DIUHP HW

FKDQI HVLQRXUFDSMIDNUKRMUH \XEK DV XWUHIAXOGRHVR. GHEVWRUHTXAU VHRXUMEY

\KRYWDBY KHEILQ) DG RMHUGHIYDRYHWDQLRANRQVLOYRYLG) RAUFCSAMIOWRAN

JHHDOHRERP LF FROEMNRQ/LQWHS QWG6\BM/DOGCERDG

RAHUHYHOVRUI CRRLY LFXAQ) \WRHUAKXANY |URP Z DU SDQE-P LV IGAGHOVR WURIMP RUMSROHARWHHHHIV DG
\WHRKHUI CRRLY GAAUEHGLQWHVHRANRQ/R WHS QQOCE HERVWRY) RP . \WBG35 W) CRRY D53 6SHADDL RM5 HDAQ) ) RZOG
| RRNGQ) 6\BRP HW

, QOGEAWRY WRAN P DNHVKDYHH SHIHIFHGH WHP HSUFHDGG YROP HI ORMDINRQAKDADYHDH HAG DG FRMAHWR O HAAKHP DNABURHVR DWW
HRXUMA/R P D) FRP SIQHY 6\RANSUFH/R P DQ FRP SDQHYKDYHI ORXDAGLQDP DUGHIXQUHDAMS RUGVSIRSRIWR DMR WHRSHIDAY SHIRP DFHR
WRHFRP SDQHY , QWWH SDWWMBFNKRTH.Y KDYHLOQAMAG VHRXUMEA/ FOW CRARQ QM DNRQI RTBZ Q) SHIRG/R P DNHARDMY | | Z HZ HHWREHRP H
LQRYHGLQWHRXUMEY/ @A DARY WARXTS \KEMFKVAR \XEWEQMCFRAV G YHWWIRXUAHY DG \WHDIWQIROR P ODIHP HQNVURP RAUBXMCHN DQGKDYHD
P DAIDED DEHYHH [ HFAWRQRXUBXMCHY | LDGADCFRQEWRD BAXOVR RSHIDMRY/DOGAMXGW

EXEVEQADO XWIUHDBYVR WKDLH/R RXUARP P RQ WRAN FARX@ FOXVHWHP DUNHASUFHR RXURRP P RQ WRAN VR GHHRIXCH
60BVR DVEMRQNOXP BHUR WOHW/R RXUARP P RQWRAN LOWH SXETF P DINANVRUMMH SHA-BWRQ\KDWKHVH\VDBY P LJKWRARXU FRX@ G-BUAV WH

P DNANBURHR RXURRP P RQWRFN DG FRXG P SDURXUCH @AY Wt UDNVH FESMUOKURXI K \WHVOBHR - DEAWRBCHDAW VHRXUMAY - HDUHXCQE® R SUHI FVAKH
HIHAVWKDAXAK VOBV P D KDYHRQWHSUHYDAQ) P DNAABUFHR RXURRP P RQWRFN




7CEBGIR &

| VHRXUME/RULQGXA DCOOMNV GR RABXEDAK UHHDUAK RUU-SRUN CERXAVRXUEXMQHN RUSXEQK QHI DAYHU-SRUN CERARXUEXMCHA RXUMKDUH
SUFHDQGWDAQ) YRXP HFRX@ GHRICH

7KHWIEQ) P DINAWRURXURRP P ROWRAN Z LOG-SHGLQ SDWWRQWH UAHDUAK DG U-BR WWDAHRXUMIEY RULGBAMY D00 WV SXEDK CERAVIKVRURXU
EXMGHW RXUP DINANDQG RXUFRP SHIVRLY : HER RADYHID . FRQURCRYHANHHDDOMWN |, | RHRUP RIHR WHODOWVZ KR FRYHUXVGRZ QIUIGHRXU
KU/ RURKDQ HWHURSIQROR . RANKOLY RUMKDUHSUFHZ RXGSANHD GHFICH |, | RHRUP RIHR WHHDDOMWA-DHFRYHIHR RXUFRP SIQ RUIDOR
UIXOUD SEDK UERWRQXV Z HARXGGRH YIMELQWN LOWHI LDROCP DUNHN Z KLFK FRXES FDXAHRANKOLHSUFHRMBAQ) YROP H\R GHFICH

: HDUHDQHP HULQ) JURZ W FRP SO DQG D0 GHAMRQ RQRXUSDUARFRP SO RO Z I FHIMLQ UHEXAHG UHBRUAQ) DG GAMFRKUIHUATXILHP HONV
DSSTFEGIVR HP HILQ) JURZ W FRP SDQLHVFRX@ P DNHRXUFRP P RQWRAN B DMDRRYHVR LOYHWRYY

© HOUHDQ® HP HILQ) JURZ WFRP S © DVGH LGHGLQWH- 2 966 $ PAVOQG | RUDVARQ) DvZ HFRQMHWR EHOQHP HILQ) JURZ WFRP S ZHP DY
FKRRH\R\INHOGDQEIHR H HP SWRQYIURP YDURXYWERMCY WANXLUHP HQWDSSTFCEGIR RKHUSXETE FRP SDQHYBXWRAMR HP HILQ) JURZ W FRP SIQHY
LFoaQ

QRABHQ) UHTXLLHG R KDYH RXULQE-SHIGHQAB IMALHG SXEQF CRFRYXQIGY | LUP DXAWRXULQM CDCFRQARCRYHUI LCDGADO SR XQG-UBHAIRD
R WHEDEDQV/2[ B $ FW

UG AVRRXUHREQ DARY/WINEQ) H HRUWHFRP SHODIRQLQRXUSHIRAF WSRWOGDQOOVERVWRO) RP . OG

H HP SWRQVI URP \WHUATXLUHP HOWVR KRTIQ) RO ELGEQI DGMRY YRAMVRQH HAXWYHFRP SHODMRQ DG WHANKRTHUDBSUIRYONR 00 JRTHD
SDUIFKXAMSD, P HQWVCRABUAYLRAD DESURYHG

: HFRX@GEHDIQHP HILQ) JURZ WARP S XQID HA-P BHU 2 XUMEIMYDVOQHP HILQ) JURZ WFRP S Z LAHIGDARRQDVD) R \KH
| RIZ LQJ \ENH/SOFH

WHOWED R WHIAD HULQZ KIFK Z HKDYHP RIHWDQ EQRQLQDUQOOHHH
WH@MZ HTXOM\ D/D QUHOFFHBLDAGI LG Z W DABDAV P LAIRQR HNXAUW VHRXUMEVKHIBE. GRQ OH LADAY

WHEMRQZ KIFK Z HKDHIWKHG 1QD) WUH\ HIUSHIRG PRMWID  ETRQLOGRY FRHWEGIG-EWHRXUMY RU
WHOWED R WHIMDO HIUHIEQ) CNAMMHI LI DQQYHYOW R WHARP SOIRQR  RAULQWICSXEQF RIHIQ) Z KIFK LY HAHP BHU

;. HADQRABUHARW LOYHWRLY Z LA LQG RXURRP P RQWRFN GWDMIERRYHLL Z HARKRRHWRUWHD RQDQ R WHH HP SWRQVDHRG-GHP HILQ) JURZ K
FRP SOQHY , | VRP HLQYHWRLY/ 1 LQG RXUFRP P RQWRFN GWDNILRNYHBHFDXVHZ HUHD RQDQ R WHHH HP SWRQYY \WWHIHP D BEHDGWIRRYHWDAQ) P DNV
I RURXUARP P RQWRFAN DQGWHP DINHABUFHR RURRP P RQUWRANP D' EHP RUH YRDWB

8 QGHMH-2 %6 $ PAHP HILQ) JURZ W FRP SDQH/FDROORGHD DRI Q. RUBYIVHG CFFRXQINY WBIEDB/ XQMDVKAK WP HDAKRHWEEG/
D5SO \R SUYDMARP SDQHY : - HKDYHHBRMG R DYDLICRXAUHYHVR WLVSIRYIMROR \KH-2 %6 $ PAS VD URXOVZ HZ LOCRAEH\EVRAR GHZ. RUUBYIMVHG
CHARXQIY WERELGY DAHMP HWP HDY REHISXEDF FRP SDQH/WDADHCRAP HILQ) JURZ W FRP SDQHY 7 KHIH RIH RURRQUIRIEDMG | LCDCADOWIAMP HOV
P D QRMEHFRP SDIEGI\R\WRHR FRP SDQH/WDARP SO Z W QHZ. RUUBRYMVHG CFFRXQIY SRR HQVDYR SXETF FRP S HIHARYH@MY

&RP SADQFHZ W FKDQILQY @7 V UIX@WRQVDQG WEIQEDUGVR FRUSRUDMJIRYHLCDGRHDQG SXEQE GVRRKUHP D UHXONQ DEGMRIDCH SHOHY

&KDQLQ) O V U XDNRQY/DQG WAL/ U \R FRSRIDMJ RYHCDGFH DG SXETF GWWRKUH LFOAQ) WHEDUEDGH/2 [ B $ VR WH
SGOUEDGH/2 [ B $PW WH' R3G) IDN: DOBWH/B HRP DUG&RQKP HUBIRMANRDS FAGHZ. 6HRXUMAYDOG( [ FKDQIH&RP P MRQUHIXDIRY/OG
1$6' $4 UGV DHRUDNY XQFHWEIQN | RUFRP SDQH/AKRK D/RXY 7KRHQHE. RUFKDIHE@Y V B XDNRY/ DOGWIQELG/ DUHVKEMANR YDU L)
IQMSUABMRY QP DO FDA/GHRWHUGNR \GHAL AW $ VDUAKOWKHUCSSIFDARQLOSUIRFHP D HYRYHRYHMP HDVQH. IXGEFHLY SIRMGGR
UIXDRY DOGJIRHAQ) ERAHY Z KIFK FRXG UAXKONQFRQMQ) XGFHYEQN WIDLEQ) FRP SIDGFHP DWLY DG KU KHUFRAWGQHHAMBAGE. RYRQ)
UMMRQAR QVFBRKUHOQGIRHDFH
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SR : HOHFRP P WWG\RP DQEIQQ) KUK WIIELG/R FRERDMIRYHIFHOIE SEF QWFRKH $ VDUAKIVRXUH I RIWR FRP SO Z LW HYRYLQ
Q7 V B XN/ DG WEIEDB/ KDYHUAKEMELO DQGOUHONHD R FRQMMHVR UKV LGRU-DVHEIHHIDOD0G 0GP LQWADYHH SHOHY/DQGDAYHMRQR
P DOIHP HYMP HDQG DAQNRQI URP UHYHOMH JHIHDIGY CRAYMYA/AR FRP SODGFH LAY/

$ QMVENHRYHUSLRYIMRQVIQ RXURKDUMUGRAXP HQNDQG XQGHU' HDZ DUH@Y. FRX@ P DNHOQ DFTXIMMWRQR RXUFRP SOQ. P RIHGL | LEXGVEP IW
DAMP SWE\ RUMBANKRTEHVVR U-SGFHRUU-P RHRXURXULHIAP DQDIHP HOADQG @P MYMHP DINHABUFHR RXUFRP P RQWREN ZKLFK P D' DOR
KDYHWHFRQHTXHOAHR GHBLHAQ) WHP DINHABUFHR RXUFRP P RQWRN

2 XUMBMYD/D' HIY DHFRUSRIDNRQ DG WHDQMBN-RYHUSURMMRQ/R ' HIY DH@Y. P D GVFRXIH GHI RUSUHYHQAD FKDQI HLQFRQURCE
SUREY XVIURP HYDILQY LODBXMGHNFRP ELQDNRQZ MW DQLQMIAXMG WRANKRTEHU RUDSHIRG R WUHH\ FOY D WMHEDMR \WHWEQIRNRQLOZ KIEK
WHSHIRQEHP HOQLQMMAMG WRANKRTEH HYHOLL DRKOQIHR FRQMRCY. RX@S EHEHH LADOR RXUH M) WRANKREHY , QDEAMRY RXUCP HIG-GOG
UANBIMG FHWIFDMR LGFRSRUDMRQ DG P HYGHG DG UMBAGE, @ VARQEIQSIRYMRQAKDAP D P DNHWHIFTXMMRQR RXUFRP SIQ P RIHALILEXAV
LFOGQ) \WHI RIBZ LY

SHIP W) \WHERDGR AUHARLY DOGQRARANKRTHY \R FAEEDK WHQ®P B-UR QUARYDQGILOD) YOFOHRHDQGQE ® FUDMS
AUWRRIKISY

DXAKRU] Q) \WHIWXDAHR 3 EQONFKHAN' SUH HUHG WRAN WDARXUBRDGR. GUHRRLY FRXG XVHWR LP SBP HIND WRRNKRGHJUW KW SDQ
UMRNY \WWHIRXP 1 RUAHMRIQ QM DARQ DI DOV HDY. DUH

HATEDAKICQ) DGYOFHRIFH U HOVI RUGRP LADIRQY| RUHBRIRQWR RXUERDGR GUHRRLYRUIRUSURSRICQ) P DIWLY\RDWFIQEHIRMG XSRQE
WRENKREHY DADQQCORRANKRTEHUP HANYV

SUAYHOMY WRANKRTEHLY| URP \BNQ) D)) CRMNRQH AHBADADI RUP DCP HAMY R \KRANKRGEHY

UATXLUQ) FHIBIQ TP HIEP HOMR RXUDP HOGHS DQG WMBAMG FHWIEDMR LFRISRIDNRQVR EHCSSURVHGE. WHKRTHYR DABDIV R RU
WHQ RANIBAQ) FRP P RQUWHAN DGR

UATXUIQ) \WDADQ \VSHADCP HHIY R RAUMKRANKRCEHY/ Z LORQ® BHCEGIWR BEHFDGGE DP DNMUW R RAUERDGR QUHRARLY WHRKOLEHIRQR RXU
EROGR QUHRARY RXUSKIH ([ HRARH2 1 LFHJ) RURXUSWMGQNV

7KHHSIRYMRY DRHRARIHK-UP D D 1 DAVIDMRUSUYHAID DIWP SWE! RAUMBANKREHY VR U-SOFHRUUHP RYHRXURXUHAP DI HP HOAR

P INQJ IMWP RUHGALI LEXOVRUMEANKRTEHY AR VHBRARUUBSOFHP HP EHYR RXUEROGR GUHRRLY Z KLFK LYV UASRQUE®H RUDSSRIQMY) \WHP HP EHYR RXU

P DQIHP HW E @VFRXUIH GHD - RUSUYHWDWBQLRAIRQLOYROLQ) DROQJHIQFRNRR RAUBRP S OUGRU F GVARAUDIHSUR \ FRQAMMIV D) R

Z KIFK XQGEURAHMEIQ ALURP WBGFHY FRXS TP LYWKHRSSRMQW | RURKUMBFNKRTEHYAR UFHYHDSUP 1XP | RAWHUNKDR RXUFRP P ROWREN DG FRXG
DOR O HAAWHP DNBUFHR  RXUFRP P RQMIRFN

2 XUDP HGHS DQG UHMMGS E\ @ VSURYLIGHWDWKMHS& RXUNR & KDQAH) R WHEVBMR ' HDY. DUHZ LWEHWHH FOMYHIRXP | RUMKEWEQADD DD
GASXWEHE HHQ XVDQG RUMBANKRTHY Z KIFK FRX@ @P IMRXUWRANKRGHM CELOW VR REVIQ DI DYRIDEGIMGHDA R XP | RUGASXW/Z W XVRU
RXUAUHARY RINFHVRUHP SBR HV

2 XUDP HIGH3 DG UMBAG B, O VSIRMGHWDAHERWWR &KOCFHY R \WHE\BAMR ' HDY D RURKHMBIMFRAWR \WHE\BIMR * HDY DL \WH
&RXWR &KOFHY LOWHE\BMR ' HDY. DUHGRH/CQRAKDYHMUMGFMRQRAHI HHDOGMUFWRXWRUWH' [MMFWR * HDY DL GR\WIMFRXWO\KHE\DM
R ' HIY DHKD/MUMGRRRD MKHH FOMYHIRXP |RUDQ GHUIYDRYHIRNRORUSIRAHHAQ) BIRIKWRQRXUEHKDD ) CRIRODWHWY) DEBLFKR
[LGFADY GAV DO CRMRQDWHIM DFTIP DICIQMXYCUMG) SXUXOQAMRWH' HIY DuH* HHIORRERIDMRY/ ¥ RAUFHWIFDMR LOFRSRIDIRQRURXU
B @7V RUDQ CRMRQDWHWY DFOIP DIDQWKVWDAYIRYHGHGE \WHLQMEDODH DY GRAMCHRUD). CRMRQDAHWY DQ° LOM(DOFRSRDMFDIP * D/
WOAMP IVEHIGGIO6HRY R WH' HIY DuH* HHIORRSRIMRY/ ¥ 2 XUDP HGHG DG WMBAGE. @ VSIRYIGHWDAMYARFHR IRXP GRVGRW
0550 \RDQ FRP SMQADXHYY DFDAHR CRARQ XQEHMHE HRXUMIAY/S FWRUWH( [ FKDQIHS F) LD RXULP HIGHE DG UABMG B, @ VSURMGHWDARH
| HEHDOAMUFWARAWR \WHS QUMGE\BAVR $ P HIFDZ LAEHWHVRBIDOGH FOMYHIRXP | RAMHUAROMROR 0 FRP STIQADMHIY DFDAHR CRIRD
DUMQY XQEHHGHAXUMEVS PARUWH( [ FKOQIHS PG GRRXIK Z HEHIHYHWMLY SURYIMRQEHH IWXVE! SIRIGQ) LGRFDHGFROMAMER LOWHDSSIFDARY
R' HIZ DHOY LQWHWSH/R OF \WARZ KIFK IWESSTH/ DFRXWP D GHAP LGHWDARLY SURVIMRQLY XQHY RUHTE®! DQG\R\KHH WA/ HY RUHCEG
WHSIRYIMRQP D KDHWHHIHAWR QVFRXUDILQ) @ \KW
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DIDOMRUGUHRRYDQGR | LFHY DIKRXI K RAUMBNKREHY FOQCRAZ DLYHRXUFRP SIDGRHZ LW | HEH.DOHRXUMYA/ QY /DG WKH UXBY DG U XOUMRQY
WHIKQEU

2 XUDP HIG-G 006 WABMG BY @ VSIRYIGHWDAKHH FOMYHIRXP SURVIMRQZ LEEHCESTFCEGIVR WHI XCWH] \WASHIP WWGE. CESTFCEGIQY
BHARYD R WH( [ FKOQIHS FWABDAM/H FOMYHI HEHDOMUMARNRQ RYHUDIXWELRXI KYWR HI RUIFHDQ. GAV RUCCELAW FUDAGE WH( [ FKOQIHS FWRU
WHUXOV DG U XDIRQANHIXQEUS VD UAKOMKHH FOMYHIRXP SIRMRQZ LAGRASS® WRAKWERKI KR HI RIFHO). GAV RUCCELON FUDMGE, \WH
([ FKOQHS PMRUID) RMHUFIDP | RUZ KLFK \WHI HEHIDOFRAUWKDYHH FOMYHMUMGRNRD

2 XUSD P HQOAR I XUUHTXDUMID GYICHGVRQRXUARP P RQ WRAN LV \XEMPWR WHGMVAUHARQ DQG DSSLRYDCR RXUERDUGR GLHARWY

2Q1RHPEU WHERP SO0 DRXAHG\WDMVERDGR GUHARYCESURYHG\WHIQUWMROR DTXOWM® FDK AVIGHGSIRIUP R SHU
\KOHR \WH&RP SIQ WARP P ROWRANRU. SHUMKDHRQDQOQXOT HGEDLY WH2 4 XOW® &DK' IMGHG  : KIBIZ HIQMBGWRSD UIXOU

4 XDUMD &DK' LYLGHIB/I RAKHI RIAH-TEGI XMUH DDXEHNXHNAYIGHIB/Z LGEHUAYLHEZ H3 TXOWM® DOGG-FOUHE DAKHAVAHIRQDQGBSUIRYIIR RXU
EROGR QUARYDJGZ L@G-BHGXSRY [P RY RKHMLQIV RUMKWR RSHDIRYY FEBMIOHMXULP HONV JHHDOBMGHN FROAURY FROEAXMID
UARRNRQYXQE-URXUL HEZ. & UHAVS JUHP HWRQWHSD P HOAR GYIGHIGY GIDIDG W XA BMMANRD/ROWHSD P HWR GYIGHIG/ DQGRKHUI DRRY
RAUERIGR QURRYGHP VUHBYDQV7 KHIH R \ RX WKRXGQRABXURKDHRXUFRP P RQWRANLL \ RX GHHGLP P HADMRUIXMUHIGRRP HE\ ZD R GYIGHBY
IURP \ RXULQYHW HQWV, QDBAMRY XSRQDQHYHMR GHDXOXQG-URXUL HZ &UHAVES JUHP HWZ HOHSURIEMWG | URP GHROUQY RUSD LQJ D) AYIGHIB/RY
RXUFRP P RQWRFN RUJHZH.IDE P NG RKHUAMUEMR/AR RAUMBFNKRTHY

¢ HARX@ EH\XEMPWR VHRXUMHY FDW DRARQ @A) DARQ

, QWWH SDIAMHEXUMEY FIDA CRNRQ @A DNRQKDY R W EHH BRI KW DQIMDFRP SIQ | REBZ LI DGFICHIQWHP DNAMBUFHR IWMVHRXUMEY || ZH
| CAHVXAK @M DR LWARXGS MOV \KEMBRNICFRIV DG DAYHMROR P DI HP HOAY DIRWQIRQDQG UARXUAHY Z KLEK FRXGSKDP RAUBMQHW

2 XULP HGHGE DG LMW FHONLFDWR  LOFRUBRUIDARQ DXWRLL] H/WHIMWXDQRHR WKDUHVR EQQN FKHAN SUH HILHG WRAN

2 XUDP HGHG QG WABMG FHWIFDMR  LGFRISRIDIR)SURYVIGA\KDARXUERDGR GLHARLY Z LOEHDAKRU] HER WKHI URP \IP HVRMP H Z WRXWXUKHU
WRANKRE-UDSSIRYDDO XS \R \KDU/R SUH HUHG AN LORGHRUP RIHVHINY DGR 1. RUDGMAHGALIQDIRY/ SUH A WKWOGDQ

TXOM LFDARYY @P WMIMRQVRUBMMANR/R WH\KDUAVR HIFK HUHY LGFOQQ) WHAYIGHIG UKW GYIGHIGUDAY FRMHMRQUIKW YR UKW \MP VR
UHE-P SIRQ LFXAQ) MQNQJ 1 XQGESURMMRYY UHE-P SWRQSUFHRUSURH/ @INXGDMRQSUH HIHIHYDQGWHQP BHUR \KDUA/ PRI DQ \HIH/RU
GMIDIRY/R DY VHIHY 6XFK VKDW/R - SUH HIHGWRAN FRX@S KDYHSUH HIHIAHYRYHURXUFRP P RQWRFN Z LW UASHAWR GLYLGHIBY DG ANXADARQUI KW

© HP D IMXHDCAWREDCEH HIFHGWRANLQZ D VZ KK P D GHIY - GH HURUSUYHND FKDQIHLQFRQARCR XV'Z RXWXUNHUCRIROE, RAUMBANKREGHY
EXAK KIBWR SIHHIFGWRANP D EHIMXHGZ W YRIG) UWKWAKDAP D DGYHYHD D HAAHYRIGY SRZ HUR WHKRTHYR RXUFRP P RQVBAN B
|GFUDIQ) WHQ®P BHUR RAMBAQ) KDH/KDAQ) YRIY WKW DOGE WHFWDINRQR FOWRMNHIH/YRIGY WKW

© HP D DIWXHD \XEWRQWDCDP RXQAR RXURRP P RQ WRAN LQ FRQGHRARQ Z LW I XWWUHEFTXIMWRQY DQGWHDBIR WRVHKDUHYFRX@ DGYHOHD DI THRW
RXUWRAN SUFH

$VSOWYR RAUCFTXMWRQWMDAD\  Z HOQMSDMIMWAKQ) DEAWREIDDKDBR FRP P RQWRAN D/FRUGHDNRQI RUVKAK CFTXMMNRYY 7RWKHH \MAKDN
Z HDWHIEGMWR JURZ. \WURKIK CFTXAMMNRQY DG IWKHVKDBVR - RXUFRP P ROWRIAN DV FRQUGHIMRY WHQP BHUR RAMBEQ) \KDBVR FRP P RQVIRAN WD
Z LQEHHD LEGH RAVDBILOWH | XMUHLY ONHD VR IGRBDHVEWERID 3HIRQVUHHYIQ) WKDW/R RXUFRP P RQWRIN LQFRQHANRDZ VW WHHICFTXMURYY
PD EHP RIHONHD \R\HODLIHTXOQME/R WHUFRP P ROWRAN Z KIFK P D LG OHFHWHSUWFHR RXUFRP P RQWRAN |, QDCAMRY \WHSRMMNOMXOGFH
R DEAWREDOKDAYLQARQGHRANRQZ [\W DQNA SDMG CFTXMUNRQY FRXGS BMWHR G-P DQG I RURKUARP P RYWRAN DQG UAXOVQD GZ HUSUFHWIRZ RX@
RKHZ MHEHRERGHS
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7HKQTXH/HP SR HEE\ \KRUAHIBUYRURMHUGHLYDAYHWOGH)/P D GUYHGRZ QWHP DUNHABUFHR RXUFRP P RQWRAN DQG RUVSXU@AI DARQRU
UHIXODWRU DRARD

BKRYWHIY V\KHSIIANHR VHIIR VXU ARDADVHIBUGRHY RIVRZ QEXWIDKHUKDYERURZ H31 URP D\MLLG ST Z LW \WHIQMMMRQR EX\ LY
LGHUNFDOHRXUMYA EDFN DAD AUCDMR UM OQVR \WH GG 6 KRWWHIBLYKRSHWR SUR IWURP DGHRICHLQWH YDOHR WHVHRXUMIEVEHE HOWH\DBIR \KH
ERURZ HEVHRXUM/ DQG\RHSXUKDHR \KHUHSORHP HIAHPUMEY DAKRWWHBLYH SHAARSD GWIQWDABXUKDHWIQWH  BFHYHGLOWH\DB! $ VI
LQVKRIWWHIDUATLQAMWRARHSUWFHR WHVHRXUM R GHROCH P O \KRWWHIDLY SXEOK RUDUDQIHI RAKHSXECFDIRQR  QHIDIYHRIIQRQ/DQG
DIBI DARY/ U DEQ) \KHUHBYDQWKKHUDGE LW BXMCHN SIRGHAWIQREHAR FUDMGH DRYHP DUNHAP RP HMP DOGJHHDMSUR W1 RAKHP VHYH/DWU
VI DVHRXUMY VKR KHAHVKRWWDMERNY KDYH LQ\WHSDIVBGVRVHIIR R \KDUA/LQWKHP DNV

| Z HZ HHR BHRP HWWH\KEMPAR  XQ DYRUIIEG! DEBI DARQY FROEIGHS LOVKRWHER W Z KHXHXFK DEBI DINRQY DUH SURYHOWR EHVKHRUXQUKH Z H
P D KD/HVRH SHIGDMIQULFDQATP RXQAR WARXUAH/AR LQYHN DIMVXAK DIEBI DIRQYOG RUGH HGRUHOHY © - KUBIZ HZ RXG S HAMRVARQYI® GHHIG

OO YR \KRWHBLUDNEANY Z HP D BHFRQMIDCHSLQWHP BIHILQZ KIFK Z HADQ SURAHHGS D LOWKH UHBYDQAKRWWHMLY B SUCHSBYR
IUHERP R \SHK DCESTHEGWEBMAQY. RUMXHY/R FRP P HIADOARQ LGHQINDDW 6 XAK DMAYDNRQ FRX@ EHFRW® DGWP H FRQUXP 1Q) DIGARX@GAYHW

P DQHP HOAWDIRQIRQI P RXUAD \R @D RSHIDIRYY ( YHLL \XFK DEBI DRV DUHXANP DMD SURYHQVR EHJURXQEBAW EBI DARQY/ DI LQWKVFRXTE
\HYHD LP STRAKHP DNBUEHR . RXUFRP P RQWIRAN DQG RUBXMCHN RSHDIRY/

WP % 8 QURYHG6\l &RP P HOW
1RH
WP 3URSHIARY
: HRZ QRAUFRSRDMKHIGDOWY GFDAMGDN , QMEDIRIDBOMZ D - DFANRONGD! ) / ZKHHZ HRAFXS, [BSH LP DAMD VDO
IHIR RILFH\GIFHDXG VIXOUHIHANR P D4 CRMUKY \SCFH ,Q\WRBDZ HRSHDM  ICAOMY RZQHS CRRWARHS 6 &0 0 H IFROXG
( XURSH \SDQQQJ P RUHKID VIXOUHIHANG GAVRED ZHEDH  WABIOBFDIRYY DFURWAKH( D& RDMKDAHYLIFHRU  IMUBMRQMVHIP HW
2 XUSURSHWWA/ DUHZ HOP DQBICHS DUGZ HFRQUGHUWHP VR EHVX | LELHQWRURXUH MM FEECRWY UHTXULBP HON

7 KHIRWZ Q) \BEG LGN HY DG SIRVIGH FHIMOLQ RP DIRQUAI DA Q) RXUICHON

3UP DU $ PAMW | REMRQ &RXQM 2ZQG/ HHG 6T)W
&RISRDM-+4 D50 DX DRI “CANRONEDT ) GUD 863 22Q6

0 DQACRMUQ) DG5 -DANRONAD! ) GRUCED 86$ 27Q6G

. DFKRAHDGG LMMEXNRD -CANRONAD ) GUED 86$ | HDHG

0 DQACRMUQ) DQG5 2 QEUR &DNRAD 86$ | HDHG
6DBVDG5 &DSHU: \RPIQ 86$ 27Q6

0 DQACRMUQ) DG5 &DSH: \RPIQ) 86$ 270G

0 DA CAMUQY &DSHU: \RPIQ) 86$ 27Q6

0 DO CRMUQY " DORQ 0 DACAOMHAY 86$ | HDHG

0 D4 CAMUQY " RYHJ 7HQHAH 86$ | HDHG

0 0O CRMUQY 2JGRAU 1H <RN 86$ | HDHG

0 DQACAMUQ) DG5 ;W SUQILHT 0 DACROVAW 86$ 27Q6

0 04 CRMUQY 700D YOND& O RGQD OHLR  /HDHG
6DBVDG5 2\MZ D 2 QRUR aOpD | HDHG

0 DA CRMUGY 3HP BURN\H 2 QIR aOpD | HDHG

0 DA CRMUCY $ BURJ2 QBUR aOpD | HDHG

0 D4 CRMUCY ; DUCIVRD &KHKLLA 8. | HDHG

0 D4 CRMUQY . DAV / XD/ HDHG

0 DQACAMIQ) 60BVOQGES5 ) XFHKIR \ID | HDHG2 ZQHG

0 DA DAMUQ) DG60BY $ 1 HIURHFH ) Qg 2Z2Q6
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WP/ HIDSBRAHHELQIV

SHHARLIRM R WH1 RMARS&RQRIEDANG) ((DEADCB\UM HONLGFOG-GIQ3OWY, WP R WV QQUISFHBRVWRQ) RP . ZKIEKLY
IGFRERIDAMGKHHOB UHHHIH

P 0 IQHEDHN' DWFRKUHY/
1 RATSSOFCE®
3$57 ,,

WP 0 DUNHARUS HIMADQW/&RP P RQ( TXIW 5 HIWG 6WNKRTGHJO DALY DQG, WXHU3S XURKDUWHVR ( TXIW 6HRXUMHY/

0 DINHVQ RLP DARQ
2 XUFRP P ROWRAN KDVEHHQ @UMRGROWH1 HZ <RING\RAN ( [ FKDQIHXQEHMWHM PERGIE 5(° MGFH1 RMHP BHU SURNR\KDAEDM WHH

Z DVQRSETFWIEQ) P OINNVRURXUFRP P RQWRAN
+RGHV/R 5 HRG

$VR 0 DK WHHZHH  KROHYR WFRGR RUFRP P RQWRAN 7 KHORMOIOQ®P BHUR \WRANKREHY LI U-DMARDQMY QP BHUR UFRG
KROHY DG LFOGMRNKRTEHY Z KR DHEHH LALDORZ GHYEXWZ KRHVKDUAY DHKHIBLOWHATP HE. EURNHY DQG RMHUGRP LGHY
" LYIGH)G3RIR

2Q1RHPEU WHERP SO DIRXAHG\WWDMVIROGR ' LHARLYCESURYHG\WHIQUWMROR DTXOWM® FDK AVIGHIGSWRIUP R S
\KOHR \WH&RP SIQ WFRP P ROWRANRU.  SHMKDUHRQDQOQOT H3EDLY |, Q RANREOTXOWD FDK GYIGHIB/Z HH PIORY : H
H SHAAR FRMXHR SD. DTXOWM® FDK GYIGHIGR SHAKOH RU RQDQOOT HEEDLY RQRXUFRP P ROWRAN | RUKHI RUAHHTEG! XAMUH EXW

ZHPD HPRAARWBOQDUR RUXMHHIQQV U DY WILOFHWHIURZ W DG GYHBRSP HYAR RAUBMHY $ Q- GHMP LCDNRQ\RSD. GYIGHG/IQWH
I XMUHZ LOEHDAKRHGVAUHNROR RUBRDGR GUHRRY/DQGZ LOEHG-BHIGARQDQ® BHUR I DRRY LGFOAQ) \WHWP VR RXUL HZ &UWHAVS JUWHHP HOV
RAUHLQQIV FDBMUOUHNXUUHP HQV RAURYHIDO LCDOA DOFRQAWRQ DG RKHUI CRRY\KDWRXUBRDG R GUHRARLY FRUGHY UHBYDQWV
5 HHOABDBVR 8 QUHIIMM HG 6 HRXUMHY/

1RH
, WXHUS FBXURKDVHYR (| TXIW 6 HRXUWH/

1RH

WP S5 HHYHC@




7CEBGIR &

MP 0 DODIHP HOAW IVAXWIRQDQGS QDOMYR ) LODGADCE ROGMRQDQG5 HXAVR 2 SHDARQY/

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

7KHIRTBRZ 1Q) GVAXWRQDQGDDOMYR WHI LDGADCFRBWRODQGUHAGVR RSHDIRY/R &DAH+ RBQIV ,F ' %$ 7KHEDIDUMG* RS
2&DAH" 3 \WHERPSDQ 3 ZH 3 XV DG RU  \WKRXTSEHUDGWRI HAHUZ W RAUDXQWS FRQRICDAG I LCDGADOWIAM HOVDVR DG RUWH HOLY
HEG HHPEU DG LQHIFK FDHRIHKHUZ W IHDAMGCRMAKHAR LFOG-GHWZ KHHIQWYS QOO HERIWRY) RP . 7KH
|RTBZ 1Y AVPXWRQFRQELQVIRZ UG GRNG) B HOMKDAH BRAXMUHSDQY HAP Db/ EHIHVDQGH SHAMGSHIRP DJFH 7KHIRZ DG GRNGY)
TP HON DUH G-SHIEHKSROHYHQV UMW DQGXGRHIBLQNAAKDAP D EHRANMGHR & DAMYFRQIRD 2 XUCRXDOURKXAOVP D GLHMIQUFDQ® IURP \KRH
SIRVPMGLQWHIRLZ DG GRNGQ WP HQWV ) DRRLYKDAP LIKWDXVHIXXMUH UXEOVAR QLI HUP DALIDED (IR WRHSIRVPAGLOWHIRZ DG GRNQ)
TP HONVLGFOGH EXWIUHQRATP MMGWR \KRHAVRXAWHGLOWHVHRIRQ/HOM®(G: 51W) DRRY D53 &DAURTY 6\ HYE HIDAQ) ) RZOG/ RRNGQ)
BBMPHON  LFOGHGHIZ KHHIQWVS QDO HERIRY) RP . &HIMQWRABCDP RXQVP D (RARRAGHR LIRQAQ)

2YHMHZ DQG ) LCDQADOH LIKQIKW

&DAHLYDJIGEDOBOG-UIQWHP DX CRMUQ) DOGAMUBAMROR MO HIV DOG\KUYLYCELOIY HIXLSP HWRUI LLBAGRGHY 2 XUHTXLSP HYBURVLGH/
FUMFDCBURAANRQVR DXBZ. IWXVHYARNI HD DQGVHRXUHD SHIRP \WHUGAAY DG SURKPARRVH DR QGWH-P LKL DUERXVRUM H\KU-DMIQ) MDIR)/
7 KURXIK RAUGHEFDIRQWR\XSHIRUTXDIW Z HHWMEEDWK DALHWRYHDVZ W HIGXVHYWDARXUSIRGAVZ L@SHIRP DOGNH-B\MHP \OHZ KHOWH DU
PRWCHGEG : HVHODZ IGHUIQHR SIRGENIGFOGQ) ERG O RUH SBRLYHREDFHAVSRDCHIXSP HQAIGGE G JHIMAURXIK ERK QUHRNIG
I GAUHFWADHY , QDEAURY \MUIRXIK RXURZ QHEAMUBXIRY Z HVHLYHDYDRGH WS KRS | R LIMAERQGHY SURMGQ) HIXLSP HWZ HP D04 CRMUHDY
Z HOD/WILG SOW SIRGENVLGFOGQ) XQIRP YV RSP ERRW (LD VOGP P XQURY 7 KHP DMLY R RXUGYHY LHG SURGAWR | HUKY LVIRYHOHGE
WRRAMO HV WIEG/ DG BIXTMRY ' HP D51 RURKUSIRGEWLY GUYHDE WRKGREILFOCDGYDGRHP HDY/Z HIDY UG P RGH.GY DMRQDG
USOA-P HQNA FBVI RAWHHIXSP HQAR P DQEQIWHILHHA  HIHAWHSHIRP DFHOGG W XODRY FRP SIDGFH

© HVHEHWHHHUFKDQILQ) GHHB/R RAUHIGXVHYE LAY LOUAHDLAK DG GHYHBSP HOWRUGHZ. SIRGANMIRYDIRQ DUGWAKQFD
DGYOGRHP HOMIDAFRQMOED UIVHWHWEGEDG/| RV HIV DOG\KUYLYCEL DI HIXLSP HOAQWHI LUKASRQG-UP DINHAR XUMILI VG XVHUEDHLGFOG/
GRP HWIF DG LQMCDARDO LXABAVERIGHWAXAK Dy B DG GRO0DY. HY RUAHP HOM LWHDQG UAAH H SBUYHR BEIFHAVSROIOMKQADY HP HIHRA
P HAFDOMKQADDY 3(0 77 11NKLQ) DJGZ LRI HHY RUAHP HQADQGG-B0MW HOVR FRIMRNRQY DV/Z HODVI HHICD HARVIGFOGQ) \WHS 6 ' HSDWW HOW
RO6WM R 86 ' HOWHIMWR' HHDH®* R~ 86 ' HSOWHMWR ,QMIRU®' R* 8 6 ' HEOWWHQAR -XMFH ' R 8 6 ' HEOWW HOMR
+RPHDQGEHUW 3' +6° 8 6 ' HBOWWHMR &RIFAIRYY 3' R DUGQP HRXVIRHIQIRHP HWIHAN/IQRM  FRXQUHY

, Q- \KH&RP SO OFTXUHC 5 030 HOKRHJ' LYIMIRQ6 UO 3503 IRU P LA@RQ CHAR FDWK CFTXUWHG : HUHARUGHG DO DIBFADNRQR \WH
SXURKDVH SUFH VR BRI LE®! DG LG LDEG LOURCI LEB DVHV OFTXLUHG DG ACH QWA DAXP HSEDHE RQWHUHWIP DMG | DUYDDHY/

,Q0 D WH&RP SDQ CFTXUHG&) DOP H7HKQRBILHY ,(F &7 6$6 + REQIV ,@F DXG&\ DOP H7THKQRBILH/G6$ 6 FRIBAMYHD 28\ DOPH IRJ
P LAR) CHAR FDK DFTXUWHG © HUHFRGHGDSUAIP LY DXBFDNROR \WH SXUPKDVH SUFH VR \BIC) LEG! DG LGHOWLEGI LB LEG DAV CFTXUHG DG
CEONADRXP H3EDHERQWHUHKP DAGI DUYDOH/ 7 KRHRAWP DMYDUHSUHIP LY DOG\VKENMRAR DEWWY HONVDY/Z HFRP SBIMRXUYCODIR) SURFHN/

7 KHIRTBZ LQJ VEEGIVEIVI RU DVXP P O R RXUI LQDGADOKLI K@ KWI RARH SHIRG/LQAFDMG

<HUHQGHG' HAHP EHU

LOWRA\DQGY

1 ANDBY
1 HAGFRP H
$ONNG(%7" $

$AOMMMS( %7 $ LVDQRO* $$ 3 [LADEADIP HDMUH 6HH 1 RQ* $$3 0 HDWKUWH BHBZ | RURXUGH LQMROR  DQGOEAWRIDAQ RIP DMRQOERXW
$ONMG( % 7' $ DI RUIDUHFRACDNRQWR GHAHRP H \WHP RWMAUHRA® FRP SOITE®I8 6 * $$ 3 1LQDRDOP HDKMH
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1 HADBV LR DHG B P LORQI RAMH\ HUHGHG' HAHP BHU DVFRP SCWG\R' HAHP BHU SUP DU® D/DUAKOR WAV
CFTXMMRQYDGDIHR. GHP DQG | RUKDUBJRROAKMIRKIK RXU - MMEX\WNRQVHDP HOAY
1 HACGFRP HGHUDHGE\ P LARQI RAH\ HIUHGHG' HA-P BHU DVFRP SIWG\RWH\ HOUHG-G' HAHP BHU SUP DUM D/DUAKY

R DOLGFUDHLOWHN EDHGFRP SHODIRQH SHOH Z KIEK Z D/SDUMD RIVANE DLRUDHIQGHANDBY GZ HAQMIW] SHOHDGWWHRWRY
H \MIXOKP HOWR G-ENHDAG\R\WHS XIXWY  G-EWH LGDFH

, QUDCB XEF 2 [1H1Q)

2Q1RHPEU WHERP SI) FRP SBIMGIWIQUICEXECF RIHIQ) 2,32 1QZ KIFK WHERP SI) MKHGOUG\RG \KOW/R FRPPRQ
WREN Z KK LFOGG \KOUA/ARDAZ HHR | HHG DOGVRTS SXXOQAR WHI XTH HIAVHR \RHXQEHZ UNMMTRYHUDTRE HQAWRSIRY DADSYXETE R | HIQ)
SUFHR SHAKOUH 7 KH&RP SDQ VQHBURAH-BYI URP WH\DBIR \KDWIQWH, 32 Z HH P LARQDN\MIXQEHZ UMUGWRXQNV DG FRP P LR/
|HVDXGH SHOHVR PIIRQR ZKIFK  PIARQZDVSOGWR. OGHY &RPSD) ,(F DFRPSO) FRRDGE : DWHD% . DEHY RXUGKIH
( [ HRAMYH2 [1LEH
BHRQE 2 11HIQ)

2Q-XH WHERP SI) FRP SBIMGDVHFROEN RIHIQ) LOZ KIFK \WH&RP ST IMKHG DGR \KOUW/R FRP P RQRFAN DADSUFH
R SHAKOUH 7 KH&RP SO0 TV QH/BURAHHBY1 URP WH\OBIR \KOUA/Z HH P LARQD\MIXQEHZ UMWUGVFRXQNDQGFRP P MR |H/OG

HSOQHR  PITRQR ZKAK  PIAORQZD/SOGW. DQGHY &RPSX) ,(F DFRP S FROMRGMGE : DWHD% . DQEHY RXUSKIH ( [ HPARYH
2 LA

2Q-XD WHXQEHZ UWMYH HAM-GDSRWROR \WHURYHUDTRE HNRSINRQ G SXUKDHE DQDEAURT0 \KOWW/R FRP P RQWIEA\ DD
SUFHR SHAKOH UAXAMY LQQHMBIRHOARWHERP SIQ R P LARQDWUXQEHZ UMUGVARXQV GG ARP P IWIRYY [HAVDQGH SHOMVR
P LARY

&29,'

7TKHIGEDCRABBINR &29,  ZD/GFROBGDSOQEP IFE WH: R+ HION 2 UDQ] DIRQDGDIRIOP HIHR B WHS 6 DOG( XURSHD
JRYHCP HQVIQO DK Z W IRYHIP HIVZ RS Z LGHLP SBP H VO HIV P HDXUA/UAKMANG) WDYHODQG BTXLIQ) AMY HYGFNGRZ QVDG\HD
FRQLGHP HOVI RUDOIQIIQ) SXSRAY ' XUQ) WH\ HOWHIGHS' HHP BHU DG \MVKOGQODIYHD DIHRMGWHS 6 DQGJEED
HRQRP LV QMXSMGJBEDDXSSD FKOIQ/ DG UAKEMELOMI QU LFDQMBQSRYBAMANRY DG GMXSWROR JEEDO LQDGRDCP DN

$ QRAEINR GVDHRUMP LOUSXECE KHIGK \WUDMMK DANHE2 9, SOEP IE FRXGKDYH DOGIQWHFDHR \WHE29, SOOGP LEKDY

KOGOQGP D FRQMXHR KDYH DM QULFDQAP SCRARQWHIBEDOXSSD FKOLQ Z LW UHIIRNRQY DG @ VIRQY RQUADMAG LR FDXMQ) GMXSWRODNG
GD DRY Z WIGRBDHGUY. P DMICOMRIIH DIGWISSQ) FRIVS Q R WHHAVXSIRY/OQGCEHD VP D WMEQGRP HAVF DGLOMIDIRDOXSSO
FKOQV Z KIFK FRXGGHIDAYHD O HAMKHI GZ RUDDOEQN R FHISQRIMAIOLY. P DAY DG LQMHEIRRG SIRSAMKDAKHERP S0 UHIHVXSRO

) XUKHP R WHIRIRQJ [P SSFAWP D QGHIDYHD O HARXUGRI MIFDCRSH DR/ LFOGQ) RXUIXOLED HYNIQG\KISILQ) | XQRNRYY Z KIFK FRXTS AKXV
SHIRAF GHD VIQWHGHDYHY R RXUSIRGFW

: HH SHRARDNIQRABUINR QVFDHRMP L(OUSXECE KHIBKWUDMMXAK DARHE2 9" SDGHP LF FRXGSKDYH DOGLOWHFDHR WH&29 '
SO@EP IFP D FRQMXHVRKDYH DQLP STRARQ\WWHE&RP ST VADBY QG SUR WBELOW LQI XMIHSHIRGY 7 KHGAUDMRQR \WHHWHIB/ DG WHP DIQWGHR
\KFK P SCRVFOQERABHSUHRVHD HAP DAGDAKMVAWP H DAKH DHDIHAMGE. DQ® B-UR 1CRARY \RP HR Z KIFK DUHRXANGHP DI HP HW/FRWRO

IFOGQ) WRHSHHOAGLQ, WP $ 5L\N) CRRY
. (<3(5)250$1&( 0(75,&6
2 WGHYVECA®

: HP RARURXURGHYEINRY  Z KIFK Z HEHIHYHLYDI RZ D6 GRN.Q [GEFDRUR SRMMIDOBY 2 XURGHYETFNBI | RUSIRGFWLGFOGH/ DOR GHY
WDMDYHEHHQ UFHYHE DOG DUHEHIHVHGVR EHILLP * XHVR P XQFLSDO) RYH.IP HUBURAXUHP HOAXBY LQPHVBIQFDAVRBHYLGFOGHELOEDANER DU
\XEVRWR EXGIHATESURSUDNAQ RURKHUFRQUMFWADFHIDMRQFOXHY & RQHIXHQE® RXU
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REHYECAN®RI P D GLHUIIURP CRYOD XMUHA\DDY 2 WEHYEDANRY FOQEHKHS! XOR LOYHARY LOHYDOOMY WHSHIRIP DIFHR RUBMCHN DQGLGHM
WHIBY/RYHMP H

7 KHI RIBRZ LQ) \EEGI SUAHVRXURGHYEDFNE) DVR \WHSHIRGY/LQAFDAG

<HUH)GG' HRHP EHJ

LOWRODE/

2 \GHYHRN®

2 WEHYFRP SUMQ) EDFANEY DVR' DILYHD EDIRHKHANEDM DHWSLFDED LQYRFHGLOVEVHNXHABHIRGY 7 KHP DMWY R RXUSURGEN DUHIHH.DD
SURAHAHE DG \KISSHEZ IMQRHWRM] Z HHWR DQRUGHUEHQ) SOFHS WWRXIK WHI XL HQMP HI RUFHMIQSURGEW |RUH CP SB H SEUYHREDGH
QVGRDCHIXSP HWP D \BNHWKUHHP RQMVRUGRQIHU 2 XURGHY EDANEI FRX@SH SHUHGFH YR EHE HHDSHIRGY LGFOGQ) D/DUAKOR PXMRP HJ
REUYROP H/DG\WH\SHHER RXURG-UIXOLE HOANZ KIFK LOVADP D EHLP SCAMGE) \WHDMHR SIRGAWRGHIG WHIP RQMR LOMHORY ROKDQG
DOGWHQHHADY P D4 CRMUQ) GOGWP H

2 WHYEDAN®R LFUDFGE.  PLARQD/R ' HAHPEHU FRPSIUG\R' HRHPBHU SUPDUO GHWR P LARQIRP BHRHV
OFDOMRY P LARQGHWR @IHIRHP HMGIQMIDIRIOR EHYI RUBWOWDBSIRGANGG P LARQIURP KLIKHIGHP D51 RUDP RUSIRGEW
RIVH/SDMDD B UHSAIRQVR P LRI BRP \KLSP HOVR QUHIQMDIRDORQMAVIRJERPEVKW P LARQGIYHDE, UHBRIRQ/IQ

XSSTHUSDIGHY T RUCP P XQWRQDQG | LUHDP VIR K RXU DMUEXWRQVHIP HONDQG P I@RQIURP \KISP HQVR D@JHGRP HXNF GAWV IHDU
RGU

" (68&5,37,212) &(57$,1 &20321(1762) ),1$1&,$/ ' $7$
1 HADBY

© HUFRIQ] HUHYHXHZ KHQDFRQAEFW LMVZ AW DFXIP HAKDASHAL LHVWHJ RRGYDQGVHLYLFH/AR EHSURYLGHG DADQ D UHHG XSRQVDBY SUFHDQG

Z KHQ\WHSHIRUP DOFHREQI DARQIVAD LHGE, \MDQM HUCY WHJ RRGYRIVHIYLEHVR WHPXWRP HJ 7 KHSHURUP DFHREQ DARQLY FROUGHIHG\DIM LHE Z KHD
FROMROMIQI HY Z KIFK LVIHIHIDD GHAMP LGHGZ KHYSURGAEN DUHKLSSHE RUGHIVHHG R \KHPXMRP HUEXWARXEES EHGHD HEXQMDKHUFHSR PP HJ
CFAHBNFH G-5HIEQ) ROWHWMWP VR WHFRQUIFAS VWKHWP HR UYHOH BRI QURQZ HIOOR SURYLGHI RUHIP DAG\DBY UM/ DQG P VAHIDGHRXVFOP V
1URP FXVRP HY DY UHSFUIRQAR BYHHY &KDIHYIRAKLISSIQ) DOGKOGEIY | HAVELABGR FXMRP HY DUHIGFOGHGLQGHADBY 70 HFRIBRAMS| URP

PXVIRP HY DG UHP WG VR I RYHGP HOADAKRUIM/ DUHUSRWWG RQDQHAEDLY DG DHH FOGHGIURP DBV 6HH1 RM 2 6LIQULFIQVS FFRXQI 3RIFAH/?

5 HYHIHS HFRIQURY R RXUDKAWME FRORICDMS | LCDQFLCOWIIAP HONLGFOGHGHYHZ KHHLOWMV/S QOO FHBRWRD) RP

: HIHZHDAM\VOBY SUP DU WURKIK RXUIRXUP DQ\VDBYFAKDICHY 8 6 WIAMDQG GFDCDIHIAHY LQMEDIRIOS 6 | HHICIHGAHY DJGARP P HADD
&RWDQG( [ SO/

&RWR JRROART &RWR JRRONARBLGFOG/UIY. P DMIDCSXUKDAY P DX CRMUQ) UHDMMG OERUFRWV FROMPMSQERUKISSIQ) UHP EXICE®!
UAHDUAK DOGGHYHBSP HWRWV DEBRFDAG P D4 CRMUCQ) RYHKHDG | RN FRWV G-BUHADINRQDG [P RMY DR DG SURSAWZ DN FRIV

6HIQ) JHH.DCDQG 0GP LQMDIYH 6HIQ) JHHDODQGOEP QUMD 26*  $° H SHOHLGFOGHYSHIRQGHOHDME FRIV SUR HMRIOHYIFHY
P DINANY DG OGHWMIQY H SHOH UMHDUAK DG GHYHESP HWG-BUHADNRQDQGLP RMY DIRY DQGLP SOUP HOWAKDIH/

5 HAKAMUIQ) DOGWDQORANRO PRIV 5 HIKFMUIQ) FRUIVFRQIBUP DUO R \MIP LCDIRQEHH WG HBFDIRQR HP SER H/ WP LADNROR
RSHIDACY GDH/DQGRAHUFRIPW UHDMGVR FRORIEDNY RUFERCY) | CAMNY 7 IQMRMRQFRAVARQAR G000 HVDQGFRQXAY FRIVUHDAMGR RH
WP HWEQLRIRQY

5HIDMGSDUVH SHOH 5 HIDAG SO H SHOHSUP DUO FROMVR UV SHOHUHIDAG\R GUWMEXNRQGFDIRY/RZ GHGE. WHDAGSOIMYDGI) RH
WP HWEQLRANRQ! HA/SOIGR UHIDAG SO
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2 WHUIHHDAGRRP H 2 \WHUIJHHDOGRRP HFRQIMVSUP DU R JOQV/IRP WHAVSRMRQR DAY QYHSDAHV

, QMR SHOH , QMBI SHOHFRQUMVSUP DO R LOMBWWRQRAMEDAQ) G-EW

| RWRQH \WIXMKP HWR G-EW RWRQH WIXMKP HOAR G-EWARQUMVSLUP DU R UHFRUEHGEWH/DARADMG Z W G-ENHIKRMUIQ)

2 \WHUH SHOH QHAR WHUH SHOH GH/SUP DO FROMMVR JOQ/DEGERRHVIRP | RILIQPXUMEA WEQLRNRY/

3URMMRQIRULGFRP HVY] HY $ SIRMMRQRUEHH IWRULGFRP H\E] LV FOBX@AGI RUHIK R \WHMUMVARMRQ/LQZ KIFK Z HRSHIDM 7 KHSURYIMRQRU
EHH IWRULGFRP H\E] HY/LY GHMP LGHGXMCQ) \WHDXANGG CCELONY DSSURTFK R CFFRXQIY | RULGFRP HVE] HY 8 QEHMLYCSSURTK. GH HUHGME] HY/UHSUAHOW
WHIXMUHE FRQHNHIFHVH SHRMGR RAFXUZ KHQWHUBRWG P RXQVR  DAVHV DG LR DHUHFRYHIGRUSOG 7 KHEHH IWRUSLRMMRQI RJ
LGFRP H\E HvUHBUAHOVLGRRP H\E] HY/SOIGRUSD, CEGH| RAKHPXUHY HDUSOVW\KH FKOQI HLIQ GH HUHGVE H/GAUQ) \WH\ HIU' - H HIHGE H/UAXOVURP
QI R ERR HHQWHERRN DG\ EDH/R DWHVDQG QCELOWNY QG DUHDEWAG | RUAKDQIHY/LOWY DAY OQG\Y @ VZ KHQ FKOQ) HY DUHHIRMG
9 DODIRQDIRZ DFH/ DUHUHFR.GHGAR UHGEHGH HIHGAY DAVHVZ KHDIW/P RUHENHD WOQQRAKDAD\E EHH W LQRAEHUWOT HG 6HHLRM 3, FRPH
70 B LORXUDXGWG FRORICDMS | LQDRDOWEN HWIGFOG-GHWZ KHHIQWYS QOG5 FBRVWRD) RP .

5(68/762) 23(5$7,216

, QREHAR UH GRAHZ D RUFKIH RSHIDMRQGHAMROP INHUBYLEZ VOQG DAHAAAKRHSHIRP DFHR \WHEXMQHN & DEHKDYGAMP LGHG\WDAWKDY
IR UBRWEGVHIP HOV?  WH3URGENHIP HOADQGWH' IMUBXMRQMAIP HWGHIP W RIP DINRQLY FRQMMMMZ W KRZ \WHFKIH RSHDIY GAMR)
P ONHU RAURKIH H HRARYHR | LU BYLEZ VARHEXGHA P DNAVIQAHIY) DQG UARXUAH DIRFDIRQ G-AMRQY/ DG DAHAHY/RSHIDNY SHIRP DFH

7 KHI RGBZ LQ) VEEGISUAHON QDB P RUMKOVR RSHDIRYYI RUKH\ HOWHG-G' HAHP BHU 0% LOWWR\OGB/ XBWRKMHE VH

<HU( Q@-5' HHP EHJ

&KJ

] RWRQH WIXOKP HQNR G-EW 2
2 \WHUH SHOH Qv

7RECRMHIH SHOH QY

, GFRP HEH RIASURYIMRQI RULGFRP H\E HY
3URYMRQI RULGFRP H\[ B/

1 HNGFRP H
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7 KHI RTZ LQJ \BEGISIAHOVVHI P HOAED ROWH\ HOWHXGS' HHP BHU DG LOWRXDOB/ XQBWRKHZ NHRMS
<HUHGHS' HHP EHU
5 HFRCAY
3URGXAW ' MMEXWRQ , WPV 7REO
1 HNDBV
&RWR JRRONRT
* IRWSIR W
<HUHXGHG' HHP EHJ
5 HRCHOY
3URGXAW ' MMEXWR) WPV 7REO
1 HNDBV
&RWR JRRONRD
* IRWSIR W

5 HFRGAAKY WP VARQIWSUP DO R LQMFRP SIQ HIP LODARQY DGR VCRIAUA® DAEXTEGIVR RSHDI \FIP HW

&RP STVROR <HU( QG5 HHPEHU R<HU( QGG HHPEHU
1 HADBV 3URGFWHIP HONHADBVIGRUDHE B P LARQRU IR P LAROW P LARQI ROH\ HIUHIGG' HHPBHU
D/FRP SIHG\R SUP DO GHWRIGFUDH/R P LARQI R UHFHNLFTXMURY/DQG P LERQI WP KLIKHUGHP DQGI RUDP RUSIRGFW

SOWD RIVE BWBARYR P LARYIRP DOJHFRMERXICDP RURGHU XOGGIOWHSIRA HU P LRI RUFURZ GFRMROSIRGAGHWR
KUKHUGP DGLOWHSURA HIU P LAIRQI URP. U HIQMEDIRDOFRQMPMICR GHYI RUH SRUYHREDFHAVSROVDG P LARQIRUIXQFBORQY
OEUFION KUIKHISURU HOMNDBVIQWKSSRYR (LUHOWP VGP DG ' IMMBXRQVHIP FONHADBVIGFUDAGE. P LARQRU IR P LAROW

P LGRQI ROWH\ UGG HHP B DVFRP SIFG\R SUP DUO GHWRDJHR G-P DG RUKDGIRRG/ 5 HFRGAIY WP VARQAKY
SUP DIO R LQMFRP ST HIP LCDMRQVZ HM P LARQDGG P LERQIRA HUHQGHG' HHP BHU D% UAGHRRYHD

&RWR JRROART 3IRSENHIP HOVRWWR JRRONARGLGRUDHEE P LORQ RU IRP P LARQ\R P LORQI RAH\ HOUHQEHG

" HHP B D/FRPSIBG\R  SUP DY GHWRIGRBDHE YROP HOQGLGRIDIQ) FRAVR P DX CRMUH SURGAWSUGH.SOD P DMUDCD)GOERU

3URGANHIP HQMURWSIR MDYDSHRHQIHR GHADBVGHRUDHGE  EDIVSROMR Q 1w Q POGIMDE BV

SROQNUHDAG\R CP RWY DIRQR LOYHQRY WK XS UHREHG DYSOWR WHUHFHQATFTXMMRYY SO RIVHAR | DYRIEGISUAQ) (HAR P L DOGLQ OIRY

" IMMEXNRQVHIP HOWPRWIR JRROARGLGRIHDHGE PLARQ RJ IRP P LAIRQ\R P LOIRQI RMH\ HUHG-G' HAHP BHU D/

FRPIUG\R  SUP DUO GHWRLIGRSDHSE YROP HIOQG FRIWVR CFTXUHSIRGEW ' IMBEXRQVHIP HQAURWSUR MDY DSHHQBIHR GHADBY GFUDHG
Q 1w Q PO GIYHOE XQDRIEGIFKOIHP [ Z WK P RHYROP HIRQ) \R DIHAHY YHYXVUHEICDGH FRP P HIH

5 HFRGAMQ) WP VARQUMIMY SUP DUO R LQMFRP SIQ HIP LGDARQ/Z HH P LARQDG P LORQIRN HIUHGS' HHP BHU DG

UASHRALYHD

6HIQ JHHDODQGDEP IQUADIYH 6% $ LGRWDHGE PLARQ RJ IRUNH\ HIUHGG' HHP B DVFRP SIHG\R
SUP DO GHR LGRBDHG WRAN EDHGFRP SHODIRQH SHOHR P LARQIQWHRXWHN HUDQE P LARQDVDUAKOR CFIXMMRG /

5 HAKAMUIQ) DQGWDQORANR)FRIV 5 HIKFMUIQ) DOGWIQLRAMR)FRIVIGRB DGR P LORY | RMH\ HIUHG-G' HAHP BHU DVFRP UG
W Z KK SUP DUO FROMRGR H SHOH/UHDM\R\WHE RP S0 W/ YDURXY CFTXMMRQH | RWDG YOURXY LQAMDAYH/LP SBP HIMSE GAUQ) \WHPXUHW
TXOWU

5 HDWGE SDUIWH SHOH 5 HDIMG SDW H SHOHLCRHDHG B P LARQIRMH\ HUHGG' HHHP BU DVARP SDHGWR SUP IO GH

WL PLORQWIQMPARQIHHSOGWR. DEHY &RPS) ,F DFRP SOQ FROWRTBGE. RXUSKIH ( [ HRARYH2 11LFHU LQFRQHPARQZ LW \WH
CFDXOMMRQR &\ DOP H : HOOR UFRUGHG UV SHOHUHIIY \R AMUBMRQZ DUHKRAHY DG UABOXRUAAKDAZ HBDHI URP UHDMAMG SO




7[EOIR &
2 \WHJIJHHDAGRPH * DQVIQRMHIIHHIOGRP HIGRUDHGE P LORQI RMH\ HUHGHG' HAHP BHU D/FRPSIBG\R ~ GHW D
JOQIURP WH\DBIR RXU DYHQW 8. | CAAMW LOWHFXUHOA HU

, QMW SHOH , QMW SHOHGFUDHEE P LORQ RU IROWH\ HOUHGG' HAHP BHU D/FRPSIVG\R  DVDUAXOR RXU
SURA HOUGHEWH LCDCA.Q) DOGGHEWBED: P HQVRQRXURIMBQAQ) G-BW

| RWRQH \WIXMKP HWR G-EW RWRQH WIXMKP HONR GHEWE-FUDHGE P LARQGHWRWHU LGAQ) R RURY \MP GEWQ
$ XIXUNV

2 \WHUH SHOH QHAR WHUH SHOH QHACRUDHGE P LORY | RAH\ HIUHG-G' HHP EHU D/FRPSIBG\R  SUP DU GHWRGRKHY
RQIRMIQPXUHR WDQLRANRYY

3UIRMMRQIRULGFRPHWY HY , FRP H\ SIRYIMRQZDY P LAIRQI RIMH\ HDUHGHS HAHP EHU FRPSIUGWR P LARQIRUWH\ HU
HGG' HHP B 7KHHIHAYHVE UDMZ DV | ROWH\ FDUHQGG' HAHP BHU DQG Z DV KL KHWDQ WHWBMRY IDMGHR
WBME B/ H HRXARYH FRP SHODMRQDOGWHE 1P SCAAR RXUIRIHIQHDLQQIV ST RIVHAR UHHDURK DQG GHYHIRSP HOA] FUHAW ) RUWH
\HUHGG' HHPEH WHHIHAYHW UDMZ D/ DQG Z DV KLI KHWEQ WHWEBMRY DM SUP DU® GXHWR WBME HvDQGH HXARYH

FRP SHODARQ SO RINVHAR. UK DQG GHYHIRSP HOA FUHAW
121 *$$30 ($685(6

7KV$ QQUBHRWRQ) RP . IFOGV(%7' $ $ONNG(%7' $ DUGS OMKG( % 7' $ &RQMMRQS5 DM Z KIFK DIHQRQ* $$ 3 P HDXUA/\KDV
Z HXVHVR XSSP HNRXUUAXOV SUAHOAGLQLCFFREDGFHZ WS 6 * $$3 (%7 $ [VGHIQHE DVGHAGARP HEH RIHG-BUHADIRQDQGEP RUY DIRY
H SHOH LOMMIN SHOHDOGSRYIMRQI RUGRRP H\E H/ $ GG ( % 7' $ UBUIAHON( % 7' $ \KDW FOGH/UAXKRMUQ) DOGMIQOANROFRAV RKHU
JHHDOGRP H BWRQH WIXMKP HON G-EWRKHUH SHOH GHAMREN EDHGFRP SHODMRQH SHOH WRAN EDHGFRP SHODIROSD IRDN H SHOH
QWP LRHMYHSDO 3/ 7,3 ERXV DQGEP RUYDIRQR LOYHIRY NS XS DARHHIM VR QRABBUHINRXUFRIHRSHDMY SHURWP DGFH : HOOR
SUAH/S GUVAG( % 7' $ &RYHMURQS DM Z KIFK Z HGH LGHD/$S GUMMG( % 7' $ GWFBAMICH SHAWUVAYIGGE $ OXAG(%7' $ : HXWH
$ ORING( % 7" $ &RMMRQS5 DMD/DP HDXUHP HWWR \WHFDK JHHDARQFCEAW R RUXQEHOLQ) RSHDIRY H FOMYHR [P SCRWUHDMY \RRXU
FEBABDWUKRMUH

(%7 $ $ONME(%7' $ DG ORMG( %7 $ &RMHIURDS DMOUHSHIRIP DOFHP HDKUAKDAZ HEHIHYHDUHXVH XOR LOYHWRLY DG DD W
EHFDAHWH LOAVADMWKHXQEHDLQ) |LDGADIDGEMGHNWHIE/ U VR RUFRM UHAXUIQ) BAXOVR RSHIDNRQYDQGHKDGFHARP SDUTELAM BRI HHD
SHIRG/ $ OAVMG( % 7" $ LVIGONDOR WHI LDGALDCP HME XVHGXQEHURXUH, I FUHAWIFQNAAR P HDXUHRXUFRYHIDQWRP SIDCFHOQGLVOOR
FROIGHIHGE! RUBRDGR QUHRRLY DQGP DI HP HWDYDQLP SRABQNVIRRULQGHMP LQQ) SHIRIP DGFH EDFHGFRP SHODIRD $ GXVMG( % 7' $
&ROMHMROS DMLY DATXGW P HDKUHWDAZ HEHIHYHSURYLGHYLOYHKRLY DOG DD WWZ LW LP SRMEAKY RUP DRQCERMVRXURR M UHRXULG) FDK
JHHDIRQWHIG/ Z KIFK DUHDQLQAFDNRQR RXUCELONV \R P DNHOFTXMMRQY LGRXUDGAWRDOG-EWR WM QFDSABOR LQYHARLY O \MUP DNGQ) \WHFCSMID
LYW HOW UG R \KSSRIRXUBXMGHA RSHIDIRQY

(%7 $ SONMME(%7' $ DIGS OMMG( % 7' $ &RMHIRQS DMOHQRMFRIQ] HGP HDXUWXQEHUS 6 * $$ 3 DG DHQRAQMIGG\REHD
KEWMMI RUDQ 8 6 * $$ 3 | LQDGADCP HDXUHDQG DYFOBX@AMG P D QRAEHFRP SDIEGIWRRKHMP LOW® WGP HDXBWR SHIRP OFHR RKMHU
FRP SDQHY , QYHARW\KRXTS H HIAVHFDANROLOFRP SDUQ) RAUCRD* $$3 P HDXUAARDQ VP LO® \WBGP HDXUH/XHGE RKMHUFRP SDQH/ 7 KHHGRD
* $$3 P HDXUVH FOGHRHIBQLIAP VUTXLGE 8 6 * $$ 3 DGWKRXG RAEHFRQUGHIHE DV DIMCDIYHARLQ RP DIRQUSRWGLQOFFREFHZ W
86 *$$3
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7TKHWEDIEHBZ SHWHOVRA %7' $ $OXMMS( %7 $ DOGS ANMMG( %67" $ &RMHMRQS5 DMUHFRIAGGWR WHP RWRP SDUIEG* $$ 3 P HDXUH
| RAKHSHIRGVIQAFDMS

<HU( QGH5' HHP EHU

LQWRX\DRG/
1 HNGRP H
$ GGEON
" FBUHADMRQDQGLP RUY DR
, QMW SHOH
3URVIMRQI RULCFRP H\EE K/
(%7 $
$ GSEDN
5 FUKRMUCQ) DOG\WDQLRNROFRWV
2 WHHHDOGRP H 2
| RWRQH WIXMKP HOR GEW 2
2 WHUH SHOH QW
B6\FFN EDHGFRP SHODIRQH SHOH
6\FFN EDHGFRP SHODIRQSD LR H SHOH 2
17,3 RV
$ P RMYDMROR! LOYHIRY KB XS 2
SARIMG( % 7" $
/ HW &CSMICH SHEWUY
$ OMVMG( % 7" $ GWFDSMICH SHIEVMUHY
SQRIMG( % 7' $ FRIHMRQLDM

5 HGRVWH? 5 HIUKAMUQ) DOGMEQLRMRQFRIV. CHIMP RORXUFRQRICDMS\WIM HWR RSHIDIRY,  Z KLFK SUP UKD [GFOGH \DQLRNROFRIV
FRP SRHGR GIOCDGFROXANY) |HV DX PLARQSOGWR. DQGHY &RPSI) ,F DFRP SO FRARDGE RXU&KIH ( [ HHWYH2 11 LFHJ
| RUVHLYLFHY UHIDAMG VR WH CFTXMMRQR &\ DOP H Z KIFK LVLQFOGHGLQUHIMMG SO H SHOHIQWHERP SO VFRORIEDME WIAP HOVR
RSH.DINRQYDQGFRP SUKHOLYHLGRRP 1

5 HORVH? 2 \WHUHHDOGRP H QHIWP RQRXUFRQRICDMEWIAP HOWR RSHIDINRQY/ DQGLGFOGHYDINQIURP DAY QYHEDAHADD!
5 HORVEXHVIGRXUHGLQFRQUHAIRQZ W \KHS XIXW  G-EWH LQDEAQ)

5 HORVMKH? 2 \MHH SHOH GV AHIAP RQRXUFRQRICDAG IR HAR RSHIDNRQY DG SUP DU LGFOGHGRWH/RQI RULIQRXUMEA WIQLRAIRY/
5 HGRVARP SHODMRQH SHOHUHDME\R HTNXW DG ACELOW RO LHGWKRN EDHGFRP SHODIRQSDQ/

5H®RVSD IRDI H/DARADMEZ W YHAMGWERN EDVHG FRP SHODIRQLY. DB/

5HGRVWHFRWR DFDK EDHZERY WP LGRHRWHSDIQLY DGHGWRHP SR HAARDAHAVRYHAMUBH\ HLY

5 HGRVIP RWY DMRQH SHMHUHDMGVRWHWAS XS LOYHRY DONY HQAVHR GHGDVSOWR \WHUHFHAFTXMURQY

SONMNG(%7' $ LFRUDHS P LERQIRWH\ HIUHGG' HHP BHU DVFRP SIWHG\R SUP DU® GHRWH LGFUDHLIQGHADBY
SO RIVHAR LGRBDAVIQSYXETE FRP SIQ FRAVDQGP DU \SHXG

/,48," ,7<$1" &$3,7%/ 5(6285&(6

1 LTXGEW UH HYAR RUCELON \R JHH DMK | LELHQAFDK | GZ VAR P HAAKHFDK WXL HOVR RUBXMGHWRSHIDIRYY LGFOXAQ) Z RINGQ) FOSMID
QHB/ FEBABCH SHIBWMUAY VHYLFHG-EWOFTXMURQYDQG RKHUFRP P I\ HOV 2 XUSUKGALSDORXUAHVR @AW KDYHEHHQFDK SIRVGHGE. RSHDY)
CRRYM¥Y FDWK RQKDQG QG CP RXQNVDYD.OEBIXQEURXUBYROLQ) FUHAWIHMN

) RUOWH\ HHUHQG-G' HRP B VDK SRMNGGER RSHDIY CRMM\NAZ D/ P ILARQOGD/R ' HAHP B FDKOGADK
HIXYDBOQWVZ HH PIAORY : HEHIHYHWD/ARXUFDK | GZ VIURP RSHIDNRQYBGFDK RQKBG DOGDYDMEGIERURZ 1Q) FDSCHW XQEH)  HBAWDVAHRUE-G
EHBZ  Z .QEHDEHDOMR P HHARUDMGW UHPXAUHP HOWVIRUDABDIWH P RQKVIRTZ 1Q) \WHA@M
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R \MVS QOB HERVWRD) RP . 2 XUIXAMUHFCBARDUATXLUP HOWZ LOG-SHIGRQVAYHIO CRALY [FOXGQ | XWUHATFTXMMRQY DOGLOMNR HOVMIQRXU
P D4 CRMUCY | CAOWYDQGHMNSP HOV. HFRXGEHUINXUAG RUFRX@G HBRMR VHHN DEAUR D0 XQEQ) WURKIK SXETF RUSUYDMHTXW RUG-BMEAQY
KRZ HYHU DEAUR IO XQB/P D RABHDYDMEBIROWMP VIFF-SBEGWR XV Ll DAXED

" HEW

$VR' HHPEU DG HHPEHU ZHKDG P IIRQDEG P LARQLORAMEDEQ) GEWHAR G-ENAVFRXQVDGGEW
KOFHFRW UAGHRRYHD SUP DUO WHDMGVRWHWP GOQ| CAONY

1HZ QUHAVBIUHPHQV

2 Q% XIXWV WHE@MQ ' DM \WH&RP SO0 UH LQDRHGIWH MM FUHWOAMMY DOGHOMIGLQR DQHZ. FUAWRIUHHP HQAZ KHE
60DUDNG / / & DVERURZ HJ WHEURWRZ H)  \WWH&RP SD0 DOGFHWIQGRP HANE \KEMADUH/R \WHYRURZ HJU DI XDIORY \WH* XODQRY  FRHG
RODQGUHFHYHGI XQAQ) XQEHUDFBEW P HQVMQUDED HOMIGLORRQ-XO SXUXDQARD) LW P HXEP HOAR & UHEYS JUHP HQWDY
P HIG-GE WHEHRIGS P HIP HOAR&UHEYS JUHP HQMEDMEDVR ' HAHP BHU FROAWHD WH2 1 HzZ &UHAVS JUHP HQV Z W31 & YN
1 DARIDCS WRADIRD 331 & DVDGP LQWADRYHDI HQAVDQG\KHVHYHDOBOEHY | URP WP HVRWP HSDUWV \WHIR \RIHMHUZ W31 & \KH3/ HIGHY  SXUXOQN
VRZ KUK \WHYRURZ HU L ERURZ HG P LARQXQELUDWP GI) WH37HP / ROJ  OQG IL PD ERIRZ XS\R P LARQXQELUDUYROLQ) FUaAW
ICAOV LFOAQ) XS\R P LAORQI RIBWHLYR FUHAWIGXS \R P LAORQIRMNZ 1Q) MHEDY WH5HYROIQ) / ROY  ( CFKR \WH7HP / RIQDOG
WH5 HYRLQ) / ROQP DXUHRD- XO &RPPHHAQ' HHPEH WH1 HZ 7HP / ROQUANXIUAARKHEGG TXOW® SD P HQWIQIP RXQN
HIXOOR SHUTDXOWAUR WHRUWLQDCD)J W DM SUGHSDOTP RXQAR WH7HP / R Z W \KHEDDQFHGHDAP DXUMY 7KHL HZ. &UHAVS JUHP HONY
JXOUIQME NMOQ® DOGVHYHDD B \WH* XOUDQRLY DG \KEMAAR FHVEIOH FHBWR)Y VHRXUHGE! DI LLMBURIMY VFRXUMY LOMBWAQ\KEWEQIDIM DOR WH
DXFWVR \KHYRURZ HIDQG\KH* XOUDQRLY SXWXDQAR D6 HEXUMY DOG3GGIHS JUHP HDQGD* XOUDQW DQG6XHMKLS $ J UHP HQMHIFK GDAMGDVR \KH
&BIQ ' DM

7 KHHZ HHQR [P RXQVRAMBAQ) X@EHMHS HRIMQ) / RIQDVR ' HHP BHU DG  $VR' HPBU WHHZHH  PLARY
IQRXAMEBNEQ) GIWYR FUHIWDOG P LARQR DYDDEONY

7KHYRUWRZ HJP D HBPRAR KDYHWHS HROLQ) / ROQDQG7HP / ROQXQEHMMH1 HZ &UHAVS JUHP HWE-DULQMIAMDADEDHWDMRUD/ %2 5 DM 1Q
HOFK FDVH SOV DQDSSOFCEGHP DY 7 KHOSSTEEGP DI RMHHERIRZ LQIVZ LOUIIHI URP W SHIOD® LQWHFDHR EDHWDM
ERURZ [QIV DQG R SHUIDD® IQWHFDHR /,9%2 5 ERURZ LQIV [QHFK FDHEDHE XSROWHOYHOR WHERP SDQ VARQRICDAG\REOHA
GYHIIHUDR 7KH1 HZ &UHEVS JUHP HOATOR UNXULARHYRURZ HARSD. DFRP P 1\ HOWHHRQWHXQAMHG SRINROR \WHETQFRP P WF HQNV 6XFK
FRP P L\ HQNVHHZ LAODQIHEHE HHD DG SHUDQDP  DOGLYDOR EDHEXSROWHOYHR \WH&RP SO0 IV FRQRICDME\RECCHABYH DI HUDAR

7KH1 HZ &UWHAVS JUHP HQNDOR FRQEIQVFXWRP DY UHSUAHQBANRQY DG Z DUDQIY DQG DN LUP DIYHDQEGHI DAYHFRYHIQV LFOAQ) P MIMRQVRQ
DEAWRIDOQGEBEMEHY GYIGHEEY DGRKHIGWIB-MWRY/ HQN IQRGQZ GH/R EXMGHN X\VHR GOQSURAHHEY FOSMECH SHIGWUY UAWMRWGSD P HQV
UHAERNROY RQ CHY RQWHDWHVR \WHYRWRZ HYRUDD * XOUDQAU WBQORNRQY/Z W O LADMY TP HIEP HQV\R RUDQ] DARIOERP HNV CFFRXQIMY
RKOQIHY VDB DG GDAECANWIQURNRYY AVERMRYY DEGP DEEDRY SUHD P HQIVIQFRQGHANRQ Z WY FHYBIQ@IXLGW HYHQV 7KH1 HZ. &UHAVE JUHP HQV
FRQEIQVFHABIQ UAKMPYHGHE, FRYHIDQNV Z KIFK BIIXUUHXAR. L P DQEIQDP 1QP XP |1 HEFKDJHFRYHIIHWDIR R W WY Z W WKH
TOWHGG HHP B Z KIFK IVVR EHGAMP LQHG | RUHTIFK TXOWUHIGRQDMAAQ) | RAUTXDMWUEDIYDG L P DQEIQDTXOW® P [ IP XP
FRORICDMG \RBOHABYH D HDAR R W IR WHDOWWHEG' HHP BHY XQMDKH TXOMWUHGHG6HBWP BHU DGWHIHD\MJ

W Z KIFK LVIQHIK FDVHVR EHGHMP LGHGRQDWRIAR) | RAUTXOMUEDY SURYLGHG \WDAQEHUFHIBQ FLURXP WBFHY DG \KEVIFVWR FHABQ
P MINRY [QWHHYHAR DP DAMUDCCFTXAMWRY Z HP D WP SRIDUO LFHDHWHFRQRIMMVREIOHBYHDIHDARE XS\ W [RUIRXUIMID
TXOWY | RIBZ 1Q) \KFK CFTXAMMRQ 7 KH1 HZ. &UHAVS JUHHP HQAWFRQEIQVPXMRP DY HYHQWR GH DXOWDMIFOGH P RY RKHY GRQSD P HQR
SUCHSDOLQMMHMRU HHY/ YIRDARQR FRYHIQWV LFRXUA R UHBUAHQEINRQY DG Z DUDQMAY | DOUAWR P DNHSD P HQARQ RUGH DXOVZ W URSHRWR
FHMQRKHUP DAMIDOQE-EWEHW EDONXSOW DGIQRYHR HYHQV P DMUDONGI P HQVOGFKOQIHR FROMRCBUIRMMRYY 8 SRQWHRFRXUHIFHR 0D
HYHQR GH DXOVDQG O \WUMWHH SILUDNRQR! 0Q - CESTFCEGII UFHSHIRG SD P HQAR DR RAMBAQ) GOQVXQEHMH1 HZ &UWHAVS JUHP HQWP D EH
CFPHBLDAMG DG WWH/ HIGHY FRX@ | RIFBVHRQWHUNHEXUMY LQMIMAVIQWHDWHVR \WHYRURZ HYDQG\WH* XODQMY $ VR 0 DFK WHHZ HH
QREP RXQVRAMBAQ) XQEHIMHS HYRYCQJ / RIQ

7KHIRFMIRQ) GAAUSIWROR \WH1 HZ. &UHAVE JUHP HOANERH/QRVBXUSR YWR EHFRP SBIMOQGLY TXOU LHEIQIWHONMIV B, BHHIHFHWRH KIEW_
DX UASRIYHD \RWVS QU FHRRVWD) RP .



https://www.sec.gov/Archives/edgar/data/1860543/000110465921096126/tm2115376d9_ex10-22.htm
https://www.sec.gov/Archives/edgar/data/1860543/000110465921114793/tm2115376d26_ex10-24.htm
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&DDADQ&UHAVY ROV

2Q2 AREHU 0 H3( Q + RIQIVS/ & DUG3CALLF6OHV3RGENV, F \WHERP SDQ V& DDADQEMGDIH/ D/ERWRZ HY \KH? &ODADD
YRWZHY DOGE0DUDGG / / & DV/IXDIDRU \WH? &DDAEDD* XOIQR) FRHGRODAHR FUHAVEXWXCQAMRD/ RIQ$ JUHP HOMKH? & DDEDY/ RO
$ JUHP HV DQGD5 HYROLQ) / LCHR &AWL RM \H?1 RM  Z\K31 & %OON&DIEWDNFK 331 & &00E  D/GLE-USXYXOQMRZ KIFK WH& DDA
YRURZ HYP D ERURZ XS\R&' 1 P ITROXQEHDWYROIQ) @HR FUAWIGFOGQI XS\R P LOIRQIRUBIYR FUHEW \KH?5 HYRVQ) &DDAMD
/ ROQ  7KH5 HYROLQ) &DCDANY/ RIDP DMMV/RY-XO 7KH&ODANY/ RID$ JUHP HOAVJIXDIQM-GE \WHEDDADD* XOUDRUSXXCQARD

* XOUDQN DQGEXBIMKLSS JUHP HOV

7 KH&DDAEDQYRUWRZ HYP D HBRAR KDYHERURZ LQIVHWHULOS QUG 6B GRIDLY RUS DDA GRALY XQEHMHE DIDADD/ ROQ$ JUHP HWZ KIFK
Z LQEDUQMHWDADEDHWDMRUD/ ,%2 5 UDM LQHIFK FDH SOtV DQCSSTFCEGIP DL IQWHFDHR ERURZ LQIVIOS QWG 6\BIM/GRIDLY RUDAD&DIDEDD
3UP H5 DM D/OQRXGAHGI WP WP HVRWP HE\ 31 & &0 RUD&DIANDG-ERIVRIHIGIDM &' 25  D/GHMP IQHEIRP WP HWRWP HE\ 31 &
&ODEDLQOFFREIFHZ W WHE&DDADY/ RIS JUH-P HQW7 KHIBSIFCEGIP DLQI RAMHHERIRZ LQIVZ LUIIHI URP R SHUDDE LQWH
FDHR EDHUDMERURZ LQJVDQG& DDAN3UP H5 DMERURZ LIV DG W SHIDP LOWHFDHR / %2 5 ERURZ LQIVDQGE: 25

ERURZ LQIV 7 KH&DDADY/ RIQ$ JUHP HATOR UHTXLLA/\WH& DODADRYRIRZ HAWRSD L DOXQMHEAHI HHRQWHXQOMHG SRUROR \WHED

FRP P LW HQVLQDQLP RQNDILQ) EREHD DG SHUDQDP  EDHEXSROWHBYHR WHERP SDQ IVFRQRICDAMG\RBOHABYH LI HUDIR
DG L DOXS URQNVHHHTXOOR R WHSUGASOOIP RXQAR \KH1 RM

7 KHHZ HHQR P RQVRXAMBOAQ) XQEHHS YR &DDADY/ RQDVR ' HHP BHU

7 KH&D@DAEDY/ RO$ JUHP HNDOR FRQELQ/PXAMRP DY UWHSUHHQBINRQY DG Z DUDQNAY DQG0H LUP DIWHDQG GHIDAYHFRYHIQV IFOGQ) PRY
RKHY CP MANRQ/RQDEAVNR IO QG-EMIHY HQN 1QRQE. GH/R BXCHN HU LQRIXDDQMDIWHHP HOV PINQI R D) GOQ/RUDGYDFH\R RU
LQYHWY HOVIQ DY RKMHJISHYRY UHWIERNRQY RO CHVRQWHDWHVR \WHE& DDA DRYRIRZ HYDQGP HIHY WEQWHYR DAHWVDIGOFTXAMMRYY 7KH
&DDAND/ ROR$ JUHP HONDGG 1 RMDOR FRQEIQPXWRP DY HHQWR GH DXOWDACFOGH [P RY RKHY GRQ SO P HOAWR SUKCHSDOLQMIMMRU HY/
YIRDMRQR FRYHION LFRXUIR R UHBSUAHRBNRQY DG Z DUDQMY | IOUHR P DNHSD, P HQNRQ RUGH DXAOVZ W UAGHRAR. FHWBIQRKHUP DAMUDD
IQG-ERGEHN EDNXSM DIGIQRYHR HHQWV P DRUDOMGIP HQVDIGFKDQHR FRQURBIRYIMRY/ 8 SRQWHRFRXUHIFHR DQHHAR GH DXOMIG
D\MMHH SWDMRQR DY DSSUACEGIJWIFHSHIRG SD P HQAWR D) RAMBEQ) GOQVXQEHMWHEDIDADY/ ROQ$ JUHP HQWP D EHCFAHBLDAG $ VR
0 DK WHHZ HHQR OP RQVRAMBA Q) XQEHMHS HRNMQ) & DDA/ RQ

7KHIRURQ) GAAUISIROR WHE&DDAEDY/ RIQS$ JUH-P HONRHYQRABXUSR YR EHFRP SBWMDQGLY X0 LHGLOIWHMBIV B\ UH HIHFH\R\KH
&ODADY/ RID$ JUHP HOAZ KIFK I\ [FRSRIDAGE. WHHMHHD/H KIEY_ \R\KMVS QOOCE HBRWRD) RP .

&DK) GZV
7 KHI RTBZ LQJ \BEBISUAHNDVKP P I R RXUFDK | BZ VI RAWHSHIRGYIQRFDMG

<HU( QGH3' HHP EHU

1Q

WRADQGV

1 AVDK SIRMGGE. RSHDIY) DAL/

1 HVFDK XVHGLOLQHXY R

1 HVDK SRMGGE  XVHGLO |LCOGAQ) DRI/

(IHAVR | RIIQH FKOQHWDAM/RQFDK DQGFDK HIXLYDBON
&KOQJHIQFDK DUGFDK HIXLYDBON

&DK DQGFDK HIXYDBOV BILQRQ) R SHIRG

&DK DQGFDK HIXLYDBON HIGR SHIRG

1HNVDK SIRMG-GE RSHDIY DR

" XUQ) WH\ HOUHGHG' HRHP BHU HVDK SIRIGHSE. RSHIDICY CRYNA/R P LAIRQUAKGNG SUP DUO |RP GHAFRP HR
PI@RQ D P |CIRQDGGECAN VR GHACFRP HIRMEAN EDFGRRP SHODMRQ D P LAIRQDGG EDAN VR GHACHRP HI RUGHBUHADIRQ DG CP R DIRD D
P LGIRQDGGECAN VR GHAGFRP HIRUCP RWY DMRQR! LOYHRY WS XS DQGD P LEIRQG-AMROR GHACFRP HIURP FKDQIHVIQRSHDI) DAV
DOGACEONY &KDQH/LQRSHIDIGY DAHVDQGACEMYZ HHSUP UM GIYHDE DQIGRUDHIQCFFRXQNUHFHYCEGIR P IQIRQ DQLGRUDHIQ
SUEDGH SOHOGRMUDIMVR P IARQDIGILFUDHIQIFRQNSD (EBIDGRAUITEOM/R P IARY



https://www.sec.gov/Archives/edgar/data/1860543/000110465921131165/tm2115376d28_ex10-28.htm
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" XUQ) WH\ HOUHQGHS' HAHP BHU VDK SIRVIGGE. RSHDIY CRMWMA/R P LARQUAXKGNVGSUP U0 |URP GHACFRP HR
PIQRQ D P LAIRQDEGECANWR GHAGFRP HI RUBWRQH WIXMKP HUAR GHEWD P LAIRQDEGEDANR (HAGFRP HI RUGHBUHADIRQDOG
PRWDIRQ D P LARQDEGEIANWR GHAGHRP HI RUDP RMY DIRQR RILGIOG-BAMKOFHAVRQIGG-EMSOFHFRIWDGD P LARY
GBAROWR HAGRP HIURP FKDQIHYLQRSHDIY DAHVOQGICEOMY &KDQH/IQRSHDIY DAHVOQGMEOMNYZ HHGIYHDE  DRLGFUDHLQCFFRXQWV
UVFHYCEGIR P LARY DOLGRHDHIQLQYHIRUN/R DOLRUDHIQSHENGH SHOHDGRM-UDAHVR P LARQDGORLGRDHIQFFRXQN
S0 EGIDGRMUMEOM/R  PLARY

1 HNVDK XVHGLOLOMHKGD) DRAYANAY/

* XUQY WH\ HOUHQGHS' HAHP BHU ZHXHG P LARQR FDK QIO DRIV SUP DO FROMMY R P LARQI RAKH
CFTXMMRQR 5 DU P LARQIRAHIFTAMMROR &\ DOPHDQG P LERQIRUSXUADH/R SURSHW DOGHISP HQW
* XUQY WH\ HOUHQGHS' HAHP BHU ZHXHG  PLERQR FDK LOLQYHANMY CRAYME/UHIDAY \R\WHSXUKDHR SURSHW DG HIXSP HQW

1HNVDK SIRIGGE  XWGLO ILCDGAQ) DRMMEY

*XUQY WH\ HOUHQGG' HAHP BHU VDK SIRVIGGE LQIAQ) CRYMWAVR P LARQUAXGMGSUP DU |URP SURAHHBYIURP \KH
HROEW RIHIQ R P LAIRQ SOMID RIVMAR SUGRSDCED P HOVRQWLP GOQVR P LORQ \If H/SOGLOFRIHAIRZ LW HP SBR HHWRFN
WIQRRRY/R P LARQOGAYIGH/AMIEMGR P LARQ

*XUQY WH\ HOUHQGG' HAHP BHU ZHXHG  PLERQR FDK LQILQIGAQ) CRAVMY SUP DUO FROMMIY R SIRAHHB/IURP WHUHYRIYIQY
FUGAWIAOVR P LARQ SIRFHG/IURP WP GOQ/R P LARQ DGSURAHHG/I P \WHLQUICEXECF RIHIQ) QAR XQEHZ UMUGVRXQVR

P LARQ RIVHAR SUGASIOED P HQVRQWHUAYRMGQ) FUAWIAMV R P LARQ SUCASIOED P HQVROWMP GDQVR P LARQDG
AYIGB/AEWGR P LARY
&ROADRAMDO? EQIDARY
7 KHI RGBZ LQ) \EEGIVKP P D) H/RXUMI QI LFDQVRQMIFMICREQI DARVDVR * HAHP BHU B SHIRG

| BMYWDQ 0 RHWDQ
LOWR\DQGY 7RED \ HU <HW/ <HW/ <HW/
/ FDHREQI DR/ 2
*HEW 2
, QMIRQGEW 2
7 RECFROADAMDOREQ) DARQY 2

, FOGVIXNUHP QP XP GDHSD P HQVUATXUUHG XQGEHUQRQ FDGRHDEGIRSHDY DG ACSMIOBDAH/
, FOGVRHEXGG DK SUCHSDOED P HQVRQRXUG-BEAWH FOAQ) LQMHWVRUII LADOWXDIFH GVFRXQADG GHEWAMKOFHFRW

, FOGH/WHH I HVWR RAULQMIAXNIDM\Z [S DQGDAKP HY D RHP RQK/ ,%2 5 IDMIQHIHADVR ' HHP BHU E CBSIFCEGIP DUIQVWHP 0Q
FROXIQV F RQD P DQEDRY GHEWBED P HQVOUWHP DEH DG G QRUHLCDGAQ) RAPXWDAG-EVWP DMUMY

2 11 YDDQAHEKHVE UDQIHP HQV
;. HRRWMYDIHIQR | EDOGRH\KHHVICOGAQ) DUDQIHP HOV DVGHIGHGIO WP D L R 5 HIXTMRDSG .
& UMFDCS FFRXQAQ) 3 RTFLHYDQG 6LIQU LFDQW XGIHP HIVDQG ( WP DMV

2 XUFRQRICDMS | LCDGRLDOWIAP HNV KDYH EHHQ SUHSDUHG LQCFFRUEDGFHZ W8 6 JHGH.ID CFRHBWMG CFFRXQAQ) SUCHSBY RUS 6 * $$3
3U-BDDARQR \WH | LCDQRLCOWBAP HQNV UHTXLLIAYXVVR P DNHMGI P HOV HP Db DQG DAKP SINRQ/WDAP SCRVWKH UHSRUMG CP RXQAR QHAVDBY QG
H SHOHY DAHN DG QCELOMAY DG WH QVFBRKUH R FROMY HOADWAN DG QCELAMAY - HFRQUGHUDQ CFFRXQIMG) IMGJP HOVHWAP DM RUDAKP SNRQ
VR EH FUMFDOZ KHQWH HVP DM RUDAKP SWRQLY FRP B LQ DMUHRUUHTXLLMYDKLIK GHIBHR MGIP HMDQGZ KHQWHXHR Gl HHINMGIP HOV
HWP DM/ DQG DWXP SWRQY FRXS KDYH D P DAMUIDOLP SCPWRQ RXUFRQRICDMS | LCDGRLDOWIAP HQN © KLB! RXUMI QU LFDQADFFRXQMQ) SROALHVDAH
GHAUEHGIQP RIHGHBOQ1 RM
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R RXUFRQRICDMS | LDGRDOWIMP HON Z HEHDHYH\WDAKH I RERZ Q) CFFRXQAMQ) SROAHY CUHWRVHP RUWFIMIFDOR \WH MG P HONV DQG HMP D
XVHGLQWH SUHSDIDARQR RXUI LCDGADOWMAP HON

* RRZLO®

* RRGZ LQOLVIQWIED UHFRGHE DANHI DLUYDOMH * RREZ LAUHBUAHINWHH FHWR WH SXURKDVHSUFHR CFTXIMWRQY RYHUWH | DUYDOHR \WH
QHADAMHN CFTXLLHG * RREZ LAY CRAKEMPNR D, TP RUY DARQ EXWA/\MAMG | RULP SOLUP HOADQRXO® DVR 2 RREH) W DG Z KHQHYHOVRU
ALURXP WBIFHV LQEFDM\WDAKH HARP DMG | LUYDDHR DUHSRUNQ) XQWP D QR ERQIHUH FHHG LW DU LQJ YOOH |, | \WHI CLUYDDHR DUHSRWD) XQW
LV W/ WDQ LW FDUY LY YOOH DQLP SOLP HONRW/LY UHFRIQ] HGELQ DQ TP RXQAHTXCOR\WHH FHW TP WGWR WHWREOEP RXQAR JRREZ LODIRDMS
VR \WH U-BRUMY XQW

, QHYDODAMY JRREZ L@ RULP SOLP HOATXDIMAYH | CRRLY DUH FROUGHHG VR GHMUP LGHZ KHMHULWY P RIHANHD \WOQ QRAKDAKHI LUYDOHR D
UHBRUMY) XQWA/ GWKDQ LW FDLY LQ) TP RXQW, | \KURXI K \MLY TXDIMBAYH DWHAP HIMKH FRFOMRQLY P DEHWDAMA/ P RIMONHD WDQ CRAKDAD
UHBRUMY) XQWWI CLUYDOH LY BMW/WEQ W FDUY LQ) YDOH DQLP SOLLP HOMAMAY FROGEWS 7 KLY TXCQMBAYHWMWAY SHIRP HGE\ FRP SCUIQ) WHI OU
YOOHR DUBRUMY XQWGEHMP LGHSE\ DZ HIKWGFRP ELCDARQR WHAMWFRXQMSFDK | BZ P HMRG R WH LGFRP HOSSURCFK DG WH P DUNHWY
DSSURTFK VR LWL LQ) YDOH |, | \H FOUY LQJ TP RXQAR WH UFBRUIMY) XQWH FHHBYIWI DLUYDOM DQLP SCILP HQNRW LY UHFRIQ] HLQDQ TP RXQW
HIXCOR WD FHW : HKDGWU-HUBRUNY XQWDVR 2 AREHJ 60 0UMYG 0 H5( Q) OQG' LMMEXIRQ

© HGHMP LHWHI DUYDDHR USRI XQWEDHERQDARP ELCDARQR \WHLGFRP HIOSSURDFK DQG P UNHATBSURDFK. Z HLIKWG EDVHG RQWH
FLURXP WEFHY DV P DQDI HP HOAEHIHYHVWKLY LV \WWH P RUWAUHPWISSURDFK W LCFRUSRUDM\KH\SHALLLE HARQRP LF DAIEX\MY DQG UMN SR LBVR RXU
UHBRY) XQWLQR RXUYDODMRQP RGHD 8 QGHMHLGFRP HOSSURTFK. WHAVFRXQMG FDK | B2 P RGHDGHMP LQHY | CLUYDOH EDVHE RQWH SURHON
YOOHR SURVRMS FDK | BRZ VVRYHUD\SHAL LF SURMANRQ SHURG DQG D UM GXCOYDOH UHIDAMG R | XMUH FDK | BZ VER RQG\WH SURWAMRQ SHIRG %R
YOOHY DHQVFRXQMG XMQ) DUDMWDAH GFWRXUEHMWAMP DMR WHZ HIKWMG DYHIHFRWR FCBMICR D P DUNAASDMA SCOADQG LY DEWVAMG | RU
DSSURSUDMUMN I CRRY : HSHIRIP VHQUAMNWY WMV Z L\ UASHRNR JURZ W UDMY DG QVFRXQADAN XVHG LQWH LFRP HOSSURTFK. 8 QGHUWHP DUNHWV
DSSURTFK  YDODWRQ P XGABB DUH GHUYHS EDVHG RO DVHBRIRQR  FRP SCLEE®! FRP SOQHY DG CFTXMMRQWDBQWPRQY DQG CESOHG R SLRWAMG
RSH.DAQ GO RUFAK U-BRUMY) XQWWR DULYH DADQ LQAFDARQR! | UYDOH

WP S 4 XDOANWYHDQG 4 XDOVMAYH' WFRXUH/S ERAVD DUNHAB N

TKV\WP - $ LVQRAHIXUHGI RUG P DIbUS HSRWY &RP SDQHY
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MP ) LODQADOSVIWP HOVDQG6XSSBP HOL ' D
, QA WRERQRIEDMS) LADCADE\VBAMP HOV

30DJH
SHRIR  QE-5HE-OM HIMMBGIXETES FFRXQIY) ) WP 3&$2 %,

SRORIDMSYDDFH6KHIVDVR ' HRAHP BHJ DG

& RORIEDAMG6VBMP HOVR 2 SHIDNRQVDOG& RP SUKHOUYH, GFRP HIRMWH\ HRWHGG' HRHP BHU DG
& RORIDM6\BNP HOVR &DK) GZ VIRMH\ HIWVHGHS' HHP BHJ DG

& RORIDMG6\BNP HOVR 6 KDUKROHWT( TXW | RAMH\ HOWHGHG' HRHP BHU DG

1 RMVWR\WH & RORDIEDMS) LODOH DO\ HOWV
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5(32572) ,1' (3(1' (175(*,67(5(" 38% ,&$&&2817,1* ) ,50

7R\KHEKDHREHY DG YROGR ' LWHARLY
&AM+ RBQV ,(F

2 SQROROWH&RQRIEDMG) LODADCB\IM HON

: HKDYHDXQWG\WHIFFRP S0 Q) FRORIEDMSEDDIFH\KHHVR &08H+ RBQIV ,F DOG\VEMADIHY WHERP SI) D/R ' HRH-P BHU 58]
WHUHIDMG FRORIEDAG\IAMP HOVR RSHIDARQY DQG FRP SUHKHLYHLGRRP H \KDUHKRTHWMTHIXW DGFDK | GZ VIRUHIFK R WH\ HOWIQWHE R

\ HUSHIRGHGGG' HH-PBHU DOGWHUHDMGQRMY FRIBAIYHD \WHFRQRIEDAMS | LQOGADOWIAP OV, QRAURSIQRY WHFRQRIGDMS | LQDGRDD

WBAP HONSUAHOAVDL® LQDTP DMIDOMASHRN WHI LQDGRDCSRMRQR WHERP SDQ DVR ' HRHP BHU 53] DOGWHUAKOVR WRSHDIR)/

DQGIWFDK | BZ VIRUHFK R WH\ HDWIQWHWE R\ HIUSHIRGHG-G' HAHP BHU IQFRIRP WZ W8 6 JHHDW CFFHBMGCFFRXQIY SUCHSBY

&KDQJHIQ$ FFRXQIY 3 UCHS®

$VAPMWHGIQL RM  \R\KHFRQRICDAG | LDGRLOONBM HOV WH&RP SO0 KDYAKDQIHG WP HARGR CFFRXQIGY) | RUBDHVDVR -0 GHW
WHDGROMROR $ FFRXQICY 6\BELB/8 SADM / HDWY DQGVHYH.DOUHIDAG P HIGP HQWV DYIMKHGE\ \WH) LQDGADCS FARXQIY 6\BIEDG/%ROG

YDMVIRJ2 SQRY

7 KRHFRQRIEDAG | LQOGADOWBAP HOVDUHWHUASROIELMNV R \KH&RP SO0 VP DI HP HAR XUUGRQUELAW VR H SUAKV DQRIIQRORQWHH
FRORICDAG | L(DALCONBMP HQVEDHGRQRXUDXGW : HOUHDSXEQF CFFRXQIY [LLUP UHIIMMIHG Z WK \RH3XETF &RP SO $ FFRXQIY 2 YHILIKW/ARDG
8 QIMGEVDM/ 3&$ 2 % DOGOUHUTXUG\R EHIQE-SHIGHZ LW IASHRARWHERP SDQ LQOFFREDGFHZ W\KHS 6 | H3HIDHRXUMA/QY VDG WH
DSORGBV QG B XOIRY/R \WHEHRXUMAY DQG ( [ FKOQIH&RP P MIRQDG\WH3E&S 2 %

: HFRQBAMS RUDKGWIQ DFFREFHZ MORHWEEDG/R \WH3&$ 2 % 7 KRHWIELG/UTXUHWDZ HSOQDIGSHIRP \WHDXGWWR REBBIQU-DRIEG!
DXXUDGFHERVZ KHKHWHFRQRIEDAMS | LQOCADOWBAP HOVOUHI BHR P DMIDCP MWABAP HAZ KRKHUGHWR HURUR UDXG 7 KH&RP SIQ VCRW
UINXUGWR KDYH QRUZ HHZ HHYDIHG\R SHURP  DODXAVR IWIQMDCFRQAMRCRYHUI LCDGALDOWSRMY) $ VSOWR RXUDKGW Z HOHUATXU-GWR RBEIQ
DOXQEHAE0AQ) R LQMODOFRQURCRYHUI LDGADCUHSRMGY EXVWRVRAKHSXSRHR H SUAMQ) DORIIQRORQWHH | HAYHHNR \WH&RP SIQ
|QMIDCFRQNRCRYHUI ((DEADOFSRNGY $ FFRAQIO Z HH SHWQRWKK RIQRY

2 XUDQWIGFOGHESHIRP 1Q) SURFHXUA/AR DAV WHUMWR P DMIDCP IMNBAP HAR \WHFRQRTICEDAG | LDCADONEM HIWV Z KHMHUGHWR HIRURU
IUXG DQGSHIRIP 1Q) SRAHSUAAKDABSRIGWRWRHUMY 6XFK SIRAHXULGFOGHGH [P LQQ) ROD\WWEDAY HAGHIFHUHIDEQ) WHIP RXQVOG
AVFRKHIQWHFRQRIEDMS | LADGADOXBA HINV 2 XUDXGWDOR LGFOGHE HYDODMY \WHIOFFRXQMY) SUGASGVX\HS DG I QU LEDQARKNP DM/P DCHE
P DI HP HQADYZ HODYVHYDODAY \WHRYHDTBAHIBNROR \WHFRQRIEDAG | LGDGADONEM HON :  HEHIHYHWDARXUDXAW SURVGHD DR IEBIEDLY
| RURXURSIQR)

V.30*//3
;. HKDHHYHGD/WH&RP S IV DXGWRUMGH

-DANRNED ) GUED
0 DWK
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/ IDEIOAH 0 H ] DAOH( TXIW DQG6KDUHKREHWY ( TXIW
&

$ FARXQN/SD. CE®!
$ FRGHGATROMY
,GFRP HWY| SD CEG!
| [CELOWNA/KHT| RADB
SXUWHGRWROR Y \MP GEW
7 RECAXUHMDELDAHY
/ R WP GEW
/ RQ \MP RSHDNY GDHICELONY
" HHWG\W CCEOMY
2 \N-UICH DMWY
7RECIDELDAY

&RP P 1\? HQVDQG FRQMUHAHY 1 RM
0 H] DQQHHXW

&$'5( +2/',1*6 ,1&

& RORICDWG YDDQRHEKHN

$VR' HHPEH

, QWRX\DQGY H A-BWRUMKDUH DQG SHIMKDUHEP RXQV

DG

SUHHWGWRAN SUYDOH \KDUHYDARRU H QR\KDUAVIWKHE DQGRAMBQAQ) DVR ' HAHP BHU DG

' HPEU
B6KDUHRTHY HIXAW

&RP P ROWSHN SUYDDH KD/ DARRU HG DG
UASHRRYHD

" HPBE DG HHPBEU
$ GAWRDOENG LOFDE\ID
$ FRXP XOWMGRNHUFRP SUHKHOULYHIGRRP H GBW/
$ AP XDMCCHIAW

7 REOKDUHRTHMHNXIW

7RECICELOAH/ P H ] DQQHHIXIW DQG WKDUKRGHWV HIXIW

KDY MXHG DQGRAWIREQ) DVR

' HRPEHJ

' HRPEHJ

7KHDAFRP SDQ LQ) QRAVDUHDQLQM UDOSDWAR \WHHFRQRICDWS I LCDGR.DONDM HOV
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&$"'5( +2/',1*6 ,1&

&RORICDMS 6VIMP HOVR 2 SHDARQ/DQG & RP SUHKHMYH, QFRP H
) RUWH<HDO/( QG-G' HAHP EHJ DQG
, QWRX\DQG/ H A-BVRIMKDUHDQG SHMKDUHLP RXQW

| RWVRQH \WMIXM\KP HOWR G-EW 2
2WHH SHOH GV
7RECRKMHIH SHOH QW
, GFRP HEH RIASURYIMRQI RULGFRP H\E H/
SURYIMRQI RULGFRP H\E[ W/
1 HNGQFRP H

1 HNQARP HSHUWKDUH
YDIF
" IOWG
. HIKWGS DYH DIH\WKDUH/ RAWRQELQ)
YDIF
" IOWG

1 HMGFRP H
2 WHUFRP SUKHOLYHLCFRP H
8 QN HEKRT@Q) JDQV CHAR \B
5 HROWL LFDINRQ DM HWI RUIDQVLFOGHELOGHARW GHAR \Bf
7REOXQUHDT H3IOQV/RQIQMMMWDM\Z LBV QAR \B
) RMJQPXUMHEA \WDQUMNRQCENWY HOV GHAR \B

2 \WHUFRP SUKHMYHLGFRP H
&RP SUKHMYHICFRP H GHAR \E
1HW RI LQFRPH D( IRU WKH \HDUV HQGHG 'HFHPEHU DQG UHVSHFWLYHO\
$PRXQWYV UHFODVVLILHG WR QHW LQFRPH UHODWH WR JDLQV RGRRX\HVU HVW HWWH V¢ DD @G [DEHQ
LQFRPH WD] IRU WKH \HDUV HQGHG 'HFHPEHU DQG UHVSHFWLYHO\
1HW RI LQFRPH D( IRU WKH \HDUV HQGHG 'HFHPEHU DQG UHVSHFWLYHO\

7KHDARRP SDQ QI QR DUH DQLQM LDOSDWNRL WHH FRQRICDIMG | LCDGADOXIANMP HOV
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&RORICOMS 6\BMP HOVR &DK) GZV
) RUWH<HDW/( QGHS' HAHP EHU DG
, QWR\DQG/

<HU( QGHG' HHP EHJ

&DVK )ORAV2IHUBRMORYLWLHYV
1HW LQFRPH
$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH WR QHW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
$PRUWL]DWLRQ RI RULJLQDO LVVXH GLVFRXQW DQG GHEW LVVXH FRVWYV
$PRUWL]DWLRQ RI LQYHQWRU\ VWHS XS 2
/RVV RQ H[WLQJXLVKPHQW RI GHEW 2
'"HIHUUHG LQFRPH WD[HV
6WRFN EDVHG FRPSHQVDWLRQ
*DLQ RQ VDOH RI IL[HG DVVHWYV 2
3URYLVLRQ IRU UHFRYHULHV IURP ORVVHV RQ DFFRXQWV UHFHLYDEOH
JRUHLJQ H[FKDQJH ORVYV
&KDQJHV LQ RSHUDWLQJ DVVHWY DQG OLDELOLWLHY QHW RI LPSDFW RI DFTXLVLWLRQV
$FFRXQWYV UHFHLYDEOH
,QYHQWRULHV
3UHSDLG H[SHQVHYV DQG RWKHU DVVHWYV
$FFRXQWVY SD\DEOH DQG RWKHU OLDELOLWLHV
1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV
&DVK )ORAV, QY HYFMWIQUL W L H V
3XUFKDVH Rl SURSHUW\ DQG HTXLSPHQW
3URFHHGV IURP GLVSRVLWLRQ RI SURSHUW\ DQG HTXLSPHQW 2
%XVLQHVV DFTXLVLWLRQV QHW RI FDVK DFTXLUHG 2
1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV
&DVK )ORPV)LODGFWQY LWLHV
3URFHHGV IURP UHYROYLQJ FUHGLW IDFLOLWLHYV
3ULQFLSDO SD\PHQWY RQ UHYROYLQJ FUHGLW IDFLOLWLHV
3URFHHGV IURP WHUP ORDQV 2
3ULQFLSDO SD\PHQWYV RQ WHUP ORDQYV
3URFHHGV IURP LQVXUDQFH SUHPLXP ILQDQFLQJ
3ULQFLSDO SD\PHQWYV RQ LQVXUDQFH SUHPLXP ILQDQFLQJ
3D\PHQW RI FDSLWDO OHDVHV

3D\PHQWYV IRU GHEW LVVXDQFH FRVWYV 2
3D\PHQWV RQ H[WLQJXLVKPHQW RI GHEW 2
7D[HV SDLG LQ FRQQHFWLRQ ZLWK HPSOR\HH VWRFN WUDQVDFWLRQYV 2
BURFHHGYV IURP LBUWQDOQHNE RLKBGHUZULWHU GLVFRXQWYV 2
3URFHHGV IURPINHER®D GPHW RII XQGHUZULWHU GLVFRXQWYV 2

"HIHU UIHM® IRQJ FRVW YV
'LYLGHQGYV GLVWULEXWHG

1HW FDVK SURYLGHG E\ XVHG LQ ILQDQFLQJ DFWLYLWLHV
(HWHFW RI IRUHLJQ H[FKDQJH UDWHVY RQ FDVK DQG FDVK HTXLYDOHQWYV
&KDQJH LQ FDVK DQG FDVK HTXLYDOHQWYV
&DVK DQG FDVK HTXLYDOHQWY EHJLQQLQJ RI SHULRG
&DVK DQG FDVK HTXLYDOHQWY HQG Rl SHULRG
6XSSOHPHQWIDHORL&PYRVPORZY ,QIRUPDWLRQ
&DVK SDLG IRU LQFRPH WD[HV QHW
&DVK SDLG IRU LQWHUHVW
6XSSOHPHQWIHOR LY RQRYDXWK ,QYHVW ISGW DQIGMILHM QF L QJ
$FFUXDOV DQG DFFRXQWV SD\DEOH IRU FDSLWDO H[SHQGLWXUHYV

7KHDAFRP SDQ LQJ QRAVDUHDQLQM UDOSDWAR \WWHHFRQRICDWG I LCDGR.DOWDMP HOV
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& RARICOMG 6VIIWP HOVR 6 KDUHKRTHIM( TXIW

) RUWH<HDW/( QGHG' HAHP EHJ DG
, QWR\DQG/ H FFBWRUNKDUHDP RXQNV
$ FRXP XDWMG
$ CAWRD0 2 WHJ
&RP P RQGWHAN 30G,Q &RP SUKHMYH $ FRXP XOWMG GKDUHKR@HLA
6KDLH/ $ P RXQNV &CB\IO ,OFRPH/ RW ' HIAW (TXW
YDODAH ' AP B
1HNK:FHDH 2 2 2 2
, WXOFHR FRP P RQURAN LQLQWIOSXETF RTHIQ) CGHAR
XQEHZ WAMUGVARXQV DG MKOFHFRRAV 2 2 2
" IMIGHD/ GG 2 2 2 2
6\RFN EDHGFRP SHODIRQ 2 2 2 2
) RHIQPXUWHR  \ABOWDWRQ DAWMR HOV 2 2 2 2
&KDQHIQIDUYDOHR GHIYDRHLQXKP HON 2 2 2 2
YDDgH ' HHPBU

1HNQR3H 2 2 2 2
WXOFHR FRP P RQWRAN LQVHFRRQEW RIHIQ) GHR
XQGEHZ WG VARXQIV DG MXOAHARW 2 2
" MGHB/GHDHG 2 2 2 2
6\RAN EDHGFRP SHODIRQ 2 2 2 2
&RP P RQWRAN IMXHG XQEHUHP SR HHARP SHODIRQSDY 2 2 2
&RP P RQWRAN Z WKKHT5 UHDMMG W CHAKDUH VAP HOAR
MEAN EDHGFRP SHODIR) 2 2 2
) RHJQPXUHR  \WDQUDWRQ DOWMWR HOV 2 2 2 2
&KDQIHIQIDUYDOHR  GHIYDRHLQXKP HOV 2 2 2 2

YDDAH ' AP B

7KHDAFRP SDQ Q) QRAVDUHDQLQM UDOSDWAR \WHHFRQRICDWS I LCDQRDONTAM HOV
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1 RMAR & RORICDMS ) LODGADCBVWP HONV
, QWRA\DQGY H A-BWRUMKDUHDP RXQNV

6,*1,),&$17$&&2817,1* 32/ ,&,(6
1 DXMUHR 2 SHDWRQVDQGYOMYVR 3 UHHMMR)

&AM+ RUQV ,F ' %$ 7KH6ODUDQG* URXS WH&RP SDQ ™ 2&0GM 3ZH XV DUG*RAJ D' HIZ DHFRSRIDIRY EHIDQRSHDIRY/RY
$SUO 7KH&RP SIQ KHIGHXOWMGLO- CANRQYAD ) BUCD VDI GEDOBOGHUIQP DX CRMUG) DOGAMMEXNY \O HIV DG \KYLYCEMN SIRGENV
DG RKMHUUHIAG SURGFW! ROWH@Y. HI RIAHP HOM LXVASRIG-UDGGP LMY P DN 7 KHEXMQHAV/RSHDMAMRIK P D4 CRMUQ) STIQVZ MKOQWH
86 0 H LFR &0 \WHS QWG. [QIGRP \BD ) UIFHDQG/ LWKXOQD DOGVHIYIWSIRGFEWZ R LGHWWURXIK IWGLHANDBYI RUFH GMMEXNRQFKTGRHD

DG AWMEXNRQ SDNGHY RQICHWRUA/ DQG\MLG SOW UAHTBLY
3UGASBYR &RORIDIRY

7 KHOFFRP SO 1) FRQRICDA | LCDQRDOWBAP HOWKDYHEHH SUHSUHGLQIFFREFHZ WS 6 JHZHIDED CFFHBAGOFFRXQIY SUCHSBY 3* $$37
RF8 6 *$$3 DUGLFOGHWHIFFRXQVR &DGH+ REQV ,(F DIGIWZ KRD RZ GHG\KEMADUHY $ QUOMFRP SO0 EDDGRHY DG WIQIRNRQ/KDYH
EHHOHIP LCDMGLQFRQRIEMRY

G6\RFNGSDV

,Q-X0 WH&RP SDQ HIHRAGD  IRU WRANAGIVR LWFRP P RQWRAN DG SUH HIBGWRAN $ @WKDUADQG SHMKDUHIQ RP DARQKDVEHHD
WANRCRRYHD DEXVMGWR UH GRAKHIFFN \SOAVRUDISHIRG/ SUAHOAG

( PHILQ) * URZ\K &RP SDQ

: HOUHDR® HP HILQ) JURZ WARP S * DVGH LGHGLQWKH- XP SWELV2 XUYOMGHN6\IMEVS AR WH2-2 96 $ PV $ VKK Z HDBHHDILE®I RU
H HP SWRQVI URP YDUIRXV/WHERMCY UHTXLLHP HOWDSSTFEGIVR RKHUSXEQE FRP SDQH/WDAHQRWP HILQ) JURZ \KFRP SDQHY LGFOAQ) EXWRMP LMG
W SHHY RQD \ZR\ HOWR DXAWG ! LCDGRDONBM HQV QRAEHQ) WNXLUHGVR FARP SO Z LW \WHDXQWUDMMABNRQUANXLIP HOVR 6HAIRD R \WH
BOUEDHV2[ Bl $ PR UHBAHGAVFRXUHREQ DR/ U DAQ) H HHWYHFRP SHODIRQ DOGORH HP SWRQIURP \WHUATXLUP HOMR RBBIQDGRY
BQEQ) DEYMRY YRMRQH HRXAYHFRP SHODMRQ R REH) SOUIFKXM DD HP HOV

, QOEAWRY DQHP HILQ) JURZ W ARP SO FDQ\BNHDGYDQEIHR DQH WEHGWIQMRQSHIRG RUFRP SOLQ) Z W Q. RUBYIMVHG CFFRXQIY
WEQELGY 7 KLY SURMRQDIRZ VOQHP HILQ) JURZ W FRP SOQ VR GHI \WHDERSWRQR  FHUBQ DFFRXQIY) \KBEDLB/ XQUDKRHWEEDB/Z RXGRKHE M
R SUYDMARP SOQHY : HKDYHHDRMG\R DYLCRXAYHYH/R WLYSURYIMROQR \KH-2 966 $ PG VD UAKOVZ HZ LOXRABH\VVEMAAR G2 RUBYIVHG
CFFRXQICY \WIQEDBY DAKH\LP H\WP HDVRKHUSXETE FRP SDQH/AWDAHGRAP HILQ) JURZ \KFRP SDQHY 7 KHH R RXUFRQRICDMS | LCDCHADOWEAP HOV
P D QRAEHFRP SDUEGIWRWRHR FRP SDQH/WDVRP SO Z W QHZ. RUBYIVHG CFFRXQIY SURIRXGAHP HIWDVR SXEQE FRP SDQ HIHAYHEM/

8\HR ( \WP DM/
7 KHSU-EDDIROR WHHFRQRIEDAG | LOGADOMIMP HOVUHTXLLAYP DCRIHP HAR P DNHHKNP DIM/DQG DAXP SINRQAKDATH HAARHU-SRIWMG CP RXQVR
DXV DG (OO DG AVFRKUHR - FROMY HOADMHV DG ACELONY DAKHEDMR WHI LOGADOXBM HONDQGWHU-ER WG TP RQNVR BYHXHDGG
H SHQH/GAUQ) WHUERWY SHIRG $ FMDOUAXOVARXGS QLI HUIURP \HHHKP DM/
) DU9DOXHO HOKUP HON

7KHERP SO |RIRZ VWHIXIAIFHR $ FARXQIMY 6\BQEDG/&RAIDIRY 3$6& 7RIF ) DLUIDOHO HOKUHP HQVDQG' LWFRKUHY Z KIFK
GH QI QUYDOH HABEQKH/DI P HZ RINTRUP HDXUKY | DUYDOHDQGH SDQBYAVFRKUY/ CERAWLIUYDOH
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1 RMAR & RORICDMS ) LODGADCBVWP HONV
, QWRA\DQGY H A-BWRUMKDUHDP RXQNV

P HDXUHP HQW 7 KLYJIXLEDGRH DOR HUBEDKHAKHI RTBZ LQ) \WUHH BYHKIHDFK, EDHEXSROWHWIQSDHEA R LCBXWMRWWHYDODIRQR DODAHARJ
ACEON ROWHP HDKUHP HVEDM

[ B 2 BEVHYTEGILCEXW\KDAH GRAXDEWMMS TXRMS SURHY | RUGHQIFDCDWHV RUCCH QW \WDG-GLQCRRYHP DINHV

[/ HHD , CBXWRKHMD TXRMS SUFHY/LCFOXGHE Z WIQ/ HYHD  \WDWDUH REVHYDE®H | RAWHDAVANRUACHOW HWHIAUHRA® RUIQAUHA® 1RU
XEWEQMDD WHIXOMP R \KHDIAARUICE QN

| HHD 8 REVHYLEBILCEXWKDAM GRADXXP SWRQ/CERXVZ KDAP DUNANBDMASIONZ RXTS XVHLQ SUFLQY DAHNRIICELOMA/ EDHE RQWHEHWY
L RUP DARQDYDDE®!

7 KH&RP SDQ V! LDGADCLOMKP HOVFRQUWSUCASI R FDK CFRRXQVUHFHYCE®! SUSOIGH SHOHY RKHUPXUWHADWHV CFFRXQNVSD, CEGH
CRRKHG QRO LGFRP HVE SD. CEGIDQGGHEW7 KHFDWY LY TP RXQVR FHMHOR  WHHI LCDGRDCLOMKP HW LGFOXAQ) FDK CFFRXQIVUHFH.YCE®
SUBEOGH SHIHY RM-UPXUMMDAHN DFFRXQIVSD! CEG! CFRXHG ACEL QWA DOGLGARP HVY SD) CEGICBSUR P DMWHURXUWHWTLUYDOHGHWR WH
UHDAYHD \KRWMP DMHR \WHAHOFFRXQN

&DK DQG&DK ( TXLYDBOW

, FOGELQFDK DQGFDK HIXYDBQNDHG-BRIWZ W EDQNY FDK RQKDGLOWRUA DOGLP RQNGHIURP FUAWDGWIQLRIRY, : HKDYHQR
UMMANRQYRORXUFDK DG FDK HIXLYDBQN

$ FFRXQWS HHHYCE®

7 WCHDAFRXQN UHFHYLCEGIFRQIMVR [P RQNRZ HEWRWHERP SI0 DOGLYV\WBAMGGHAR DIBZ DGR 7 KH&RP SDQ VRAMBAQ) CHRRXQN UHFH YCE®!
EDDGRHY/DUHH SRHGAR FUHEVWIMN DG YOODRQ DERZ DFHY DUHHABEDKHSE | RUAWP DG QWYUK |URP QRO FRIBAIROR RAMBAQ) P RXQVGH
IURP PXVRP HY

7KH&RP SIQ - HABEQKH/DUAHYHI RUHAP DMG GRENCIFFRQNEDHEROWHDILQ) R IWUHRHYDEG EDDGRHY DG FRIPANRQKIMAL |, QDEAURY
\GHAILE UAHYH/ DUHHAEEDKHSE | RUPMRP HIDAFRXQVDYNGRZ QFRIDRNR)SUREBP VRAFXUGHWRIQRYHR  GAVSXM/ RURMHUFRTBRIRQIAHY 7KH
P RXQVR WHH\GHALLF BAHYHYDBHHXP DAGE\ P DD HP HWEDHE ROWH PXWRP HWVI LCDGADOSRMRQ \WHDIHR WHPXWRP HIWUFHYCEGY DO \WH

UDRYVIRIID GVSXM/ 7 KHOBZ DOFHI RUGRBIKCIFFRXQNLYBBAEGE D) Z MR R XQFRBANEGIPAWRP HUDFFRXQN
, QHIRUE
, QYHQRUHY DUH\NBAG DAKHEZ HUR- FRUWVGHMP LGHEXMCQ) WHI LLIXALQ LIRS ,) 2 RUDYHIHFRWAP HKRG/ RUGHA-DT) CEGIYDOH ( P HON

R FRWNQWHERP SO0 P DX CRMUGLOHRUNY/JHHIDE LFOGHUY. P DMIDY GUHRNDERU LQALHAWDERU P DX CRMUQ) RYHKHIG DG BHLIKWO 7KH
&RP SI) SHIRGAID WHZ VIWLQMHRUHY FROUGHIC) \DBYI RUHFDIVDQGKIMRUEDCH SHIHFHWRIGHM H FHY FRHRMRAMBZ P RIQI WP VOQG
P DNHY/SURYIMRQVD/GHHADY R SURSH® UH GRAQYHDRLY YDOHDAKHEZ HUR FRANRUGHAS-DT CEGYDOH

$WHN+ HBIRU6 DB

$ QDWHAY FRMGHBG\R EHKHIBI RADBIZ KHYOOR \WHI RTRZ 1) FUAMIDOUHP HW L P CDIHP HQAVRP P WAR DSTIQVR VHIDRHDAMN LU WA
XQINHD \WDAKHAVSRO0SDZ LOEH\VLIQLLFDR® P RALHGRUGWRONXHG UL WHDXHAYDYDMEG RULP P HADM\DBILQ W SUMNRQEUR)
LY CRMRQ/UHTXULHG VR FRP SOIMWH\ODIR \WHDAMHMDYHEHHQIQWOMSG Y \DBIR \WHDXHNY SURECE®! DG \WWHARP SBIMG\OBILYH SHARMG\R RFFXUZ MO
RCH\ HDU OQG YL \KHDWHAY CRAYHD BHQJ) P CUNARMG | RADD DAD SUFHWDAY U-DREEGIILYHD LW RXUHAP DUNAANYTOH
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1 RMAR & RORICDMS ) LODGADCBVWP HON
, QWRA\DQGY H A-BWRUMKDUHDP RXQNV

$ &Y QYHEDAVHAFDM LHGDYKHG | RAVIBILY P HDOWXUHG DARHEZ HUR WD LQJ) BP RXQARUI DUYDOHGW FRMRVHDS (R QYHG DWHANV CRW
G-BUIHADMSRUDP RWY H5Z KL WA FDWI LHG DY KHG | RMIBA

3URSHIVDQG( TXLSP HQW
3URSHW DQGHIXSP HFOMGFOXAQ) WRHIFTXUHG XQEHUFCSMIOBDHDI P HWV LV \BIME DAFRWBAY CFRXP XM G-BUHADIRQ OGP RWY DR

H A-BWRUDWHIVOFTXUHG XMQ) DFDAMMNRQIFFRXQIY  Z KLFK DUHLQUIE UFREHGDNOUYDOH ' HSUBHADARQLYFRP SXAGXMQ) WHRELI KAWICHP HKRG
RYHWHI RTRZ 1Q) HWP DG XVH XODYH/

9XHQIVDQGLP SLRYHP HOV W \HW
) XUQUMUHDOG L WA/ WO\HW
&RP SXWUKDUEZ DLHDQG\R \Z DUH W\ HW
0 DFKIQH) DQGHTXLSP HQW W\ HLW

| HDHKRGBLP SURYHP HQWDUHIP RWY HGRYHAKHOWHUR WHHAWP DG XVH XOR HR \KHLP SURYHP HOWRUMHAHR \WHEODH 0 DMUU-SOR-P HOW
Z KK H \MIG\WHXVH XODYH/R  SURSHWV DG HMXLSP HWDUHFDSAMD HG D06 G-SUHADAG RYHAHUP DQQI XVH XONHR WHDXHNL RUP DOSEIUNG
P DQMIGFHIWP VOUHH SHOHGDVIGRUBG

7 KHUFRYH.IELOW R WHFDUWY 1QJ TP RXQAR SURSHWY DG HIXUSP HQAY DRAWHG Z KHQ HYHOVRUFKDQ) HYLQ FLURXP WEGFHY LB FDAMKD/ARHFOUN LY
P RXQ/R CQDMARIDAMHNIURXS P D RABHUHFRYHIE®! , | IWA/GAMIP LGHS\KDARHFOW LQJ TP RXQAR CQDIMHNRIDMHN URXS LV RASFRYHIEGIEDHG
XSROQH SHAME XQRVFRXQAG I XWUHFDK | BZ VR \RHDMARUDMNIURS CQLP SOLP HNRWHIXOORWHH FHWVR \WHFDW Q) TP RXQARYHAKHHAWP DAG
| UYDDHR WHDXHARUDAHNIURYS VR GG

[ HDWHY

| HDHDXHNV DG GDHICE QMY DHUHFRIQ] HSDAKHARP P HF-P HWR DQDUDGIHP HZ KHHIWWY GHMP LGHG DACHFBWROWDADGDHH MW / HDH
DXHNVU-SAHIH U KWR XVHOQXQGHDLQ DXFNVRUKHGDHWP 0I5 GDHCELOMY U BUAHIKHREQI DIROVR P DNHGDHSD P HOVDUMCQ) |URP WH
®DH 7 KHHDWHVOQGACE QMY DHIQWID BFRIQ] HEEDHERQWHSUHIWDOHR GDHSD P HOVRYHIWHGDHWP FOBXDAMEXUQ) RULGRUHP HMD
ERURZ LY DM / FDHWMP VIGFOGHRSNRQR H \MIGRUWMP LCDMWHBDHZ KHRIWY HDRIED FHYEQWDAKRHRSWRY/Z L@EHH HAMVHS

9 DUCEGIGDHSD. P HIVOHIHHDD H SHOHG DVLGRXUHG DG LGFOGHFHMIQ QRO BDHFRP SRHV \KFK DVFRP P RQDUWDP DIQMDFHDGRKH)
VHYLFH/SURVGHGE. WHGWRL DG RKHURKDL HAKFK D/ XM/ LQUKUDGFH DG SURSHW I H/LGFOGHGLQWHGDH / HDHVZ W DQLQWIOMP R
P RQIKYRUGW DHCRABFR UG-G ROWHEDDGFHKHADGWHH SHOHI RAMHHVKRWAMP GDHYDJG! RURSHIDYY GDAVLY BFRIQ] HERODWILI KWICH
EDIVRHMHGDHWP 1 RO GDHFRP SRHVOHH FOGHGIURP WHUIKWR X\H 3528 DAHNIGGDHICEQN SUAHNDOHFRP SABMRY 7KH
&RP S0 WVODHDIWHP HONVCR QRVRQEIQDQ. P DAMUIDOMGKDOYDOHI XOUIQM-/RUP DMIDOAXIRMHFRYHION

* RRZ 1QDQG, QEQILEGIS WHV

7KH&RP S RO LHV QI LEG DAHVLQR\KUHFDMRUHY L LQBQILEGIDAHNZ LW GH LQWWQYH/AXEMPWR TP RMY DIRY LU LQBILEGIDAHNZ W
LQCH LOWQYH/CRAEMPWR CP RMY DARQDG L. JRREZ LAD7 KH&RP D GHMP LGHAKHXH XODYH/R [WIGHWLCEGH QBRI LEG DAHV D WUFRQUGH I
\WH\SHALLF | CFWDQG ALURXP \KBGFHY UHDAMG\R HOFK LQBQILEGIDXHN) CRAWAKHERP ST FROUGHY Z KHYGHMP 1QQ) XVH XODYHYLGFOGHWHFRQARMID
WP R D) DIUHP HOAHDMGR WHDXHMAHKIMRFDOSHIRP DOFHR WHDXHMAH&RP SO0 VAR WP DA\ | RUXMQ) WHDWHADY @ VRURKHU
GFOOHIXDNRY/Z KIFK FRXTS P STRAWHXVH X0 HR \KHDWHADQGRKHUHARGRP LF | CRRLY LFOGQ) FRP SHIMRQDQG\SHAL LF P DNHFRQGURY/

, QI LEG DAHNMKDNDHGH-P H3\R KDYHGH LQWM@YHY DUHOP RMY H3RQDWELI KAIGHEDUY RYHAKHUXH XCDYHY/
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1 RMAR & RORICDMS ) LODGADCBVWP HONV
, QWRA\DQGY H A-BWRUMKDUHDP RXQNV

7KH&RP ST WMV RRGZ LCODQG QU LEGI DAHN GHMIP LGHGWR KDYHLQEH LQWXVH XCDYHYI RULP SOILP HQAIGRAOD  RUP RIHIUATXHQ® Ll HHOWRU
FLUPXP IR/ LQAFDMWDADXHVP LIKWEHLP SOUHG 7KH&RP ST SHURIP VAKHHDQQMOP SOLP HOMMVDVR 2 RREHU Y MOFK\ HIU* RREZ L@
HYDODMS| RULP SOILP HOADWKH USRI XQUWBYHDZ KIFK LV GH LGHS DV DQRSHDMY VHIP HOWRURHBYHEHBZ DQRSHDI \HIP HWG VR 2 AREHU
DG WHERP SO KOGWUHUERW XQW 60 DUDGG 0 H3( Q) OQG' MUBXMRY

, QHYDODMY JRREZ L@ RULP SOLP HQVTXOIMIAYH CRRLY DUHFRUGHHG\R GHMIP LGHZ KHAHUM/P RIHONHD \WDQ GRAKDAKHI DUYDOHR D
UERI XQUV/GWAKDQLIWFDLY LQJ TP RXQABRP HR \WHHTXCOMBMYHI CRARYP D LGFOGHP DRRHFRGRP LF FRGURYY LQGAWY OGP DWWV
FROIGHDIRY DRKOQIHLQI LCDGRDOSHIRIP DOFH RUHQIMY \SHALLE HYHQIV |, | \KURXIK \KLY TXCIMBAYH DIHAP HIMKHFRFOMRQLY P DEHWDMAYP RUH
O\HD \WDQQRAKDADUBR W) XQW/I CLUYDOHLY GIWARDQIWFDU Q) CP RQMMHERP SIQ SHIRWP VDER WS JRREZ LQILP STIUP HWMAT KHI LXK
LQYRYH/DFRP SDUIMRQR! WHI DLUYDOHR DUHSRMY XQUWRIWFDU LQ) YOOH |, | WHFDUY LQ) TP RXQAR \WHUBRING) XQW FHHBY/IWI DUYDDH WH
VHFROGVIMG R \WHSURFHWLY SHURIP H5 Z KIFK FRP SUA/ARHLP STHG YOOHR \WHUER WD) XQUWIRRE LAY W \WHFDLW 1Q) YDOHR \WHIRRE LR WDV
WBRMY XQW, | WHFDUY L) YODHR \WHJIRREZ LR DU-ERWY) XQW] FH-BAKHLP STHGI DUYDOHR WDAIRRE L@ OQLP SOLP HOARWLVUHFRIQ] HGLQ

DQLP RXQADTORWDN FHW

7KH&RP SO GHMP LGH/WHI DUYDOHR WERMY) XQWEDHGRODARP ELQDIRQR WHLGRRP HOSSURTFK DG P DIMHASSURTRK. Z HIKWGEDHSRQWH
FLUPXP WD 8 QGHWHLGRRP HESSURDFK WHQVFRXQAMGFDK 1GZ. P RAHOGHAMIP LGHVI DIUYDOHEDHE RQWHSUAHQAWDOHR SURMRMG FDK | BZ VRYHUD
\GHAL LF SURMANRQ SHURG DG DUAGKTOYDOHUHDMAWG AR | XMUHFDK | BZ VEH RIGWHSURMAIR)SHIRG YGRK YOOHY DHAVFRXQAGXUQ) DUDMKDA
UH GRVWHERP ST VEHWWAXYP DMR \WHZ HIKWMGDHIIHFRWWR FOSABCR DP DIN-/SDMASIOADQG LY DEWMMG | RUDSSURSUDMUMN | CRRLY 7KH
&RP S0 SHIRP VVHMYW WAV Z 1\ BASHRR J URZ \K UDAK DOG QVFRXQADMY XVHE LOWHLGFRP HOSSURTFK. 8 QEHMHP DINHAZSSURDFK. YDDDMRY
P XQMEBVDHGHUYHS EDHGRODVHBRIRQR FRP SOUIEGIFRP SDQHY QG CFTXMMRQWDQRNRQY DG CESTHE W SURMAMG RSHIDIY GDIBI RUHDFK R
XQUWR DUYHDADQLQEFDIRQR | DUYDOH

7KH&RP SIQ SHIRWP HEWH TXODMUALYHDAHWP HOWR JRREZ LODQGGHMP LGH3IVZ D/P RIHANHD \WDQRAKDAKHI LUYDOHR HIFK R W BRI
XQWZ RXT EHJ U-DMADQ LWL LQ) P RXQIV7 KHIH RIH WH&RP SDQ GHMP LGHG W DVGRACHHADY \R SHIRP \KH TXOQINBMYHJI RRGZ LEIP SIUP HQV
WAV

) RULQEH LQ\M @YHG QBRI LE® DAHVRKHADQIRRE LOO\WHLP SILP HYMMVRQMMVR DFRP SDUMRQR \WHI QUYDOHR \WHIQEQILEBGIDIAZ LW W
FOLW LY CP RXQW, | \WHFDWY 1Q) TP RXQM FHHB/WHI DUYDDH DQLP SOUP HONKOUHLY BFRIQ] HELQDQDP RQADXTORWDN FHY

7KH&RP SO WAV GH LQWM @YHG LQUBC) LEBI DXV RUBHFRYHIIELOW Z KHYFKDQ) HYLQ FLURXP WBGRHYLQAFDMWWH DU L) YDOHP D GRAEH
UHFRYHIE®! ( YHOMKDARL I HUD\MIWRUUHFRYHIEL O LGFOGH

P DAIDCDGYHYHFKDQI HYLQ SURMRMG UAYHVDQGH SHHY

LI QU LFDQAXQEH SHIRUP DGFHUHIMYH\R KIRUFDCDQG SURVIRRG | XAMUHRSHIDIGY UKV

I QULFBQAHI DRYHLQEMY . RUHFRQRP LEWHIBY DG

DI QI LFDQABGYHYHRKOQIHIQWHP DYGHILQZ KIFK DQDIHAIIRXS LV XVHE RUQIWSK\ MFDOFRQAMRQ

) XAMUH DGYHYH FKDQ) HY/LOWHHRURKHUXQ RIAH-CE®H| CRRLY FRXTS UAXOVQDOLP SOLP HWADLI HWDVARXTS P DMUDD [P STRAVXMHUAKXKIVR
RSHIDRQ/DQG | LQGADDSRMRQLOWHU-ER WY SHIRGLG-ONIHG

: KHQDWLIJIHUIQ) HYHNRFRXAY DWMWVRUUHRYHIHOW LVSHIRP HoB FRP SDUQ) SURMPWMG XQAMARXQMS | XWUHFDK | BZ VR WHFDW 1Q) YDOHR
\WHDAANIURXS |, | WH\MIVRUUHRYHIE QN IG-RNH/D SRWMEBILP SOUP HOAMKHDWHA URXSIVI UYDDHLY
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P HDXUHGUHDLQ) SUP DU® RODAVRXQAGFDK IGZ P HKRG $ QLP SOLP HONKOLIHLYUHFRIQ] H3| ROWHIP RXQUB. Z KLFK WHFDUWY LQ) YDOHR WHDWHAY
JURKS H AHHB/IWHAP DAGIDUYDOH : KHQDQLP STULP HOARWLY UHFRIQ] H3 1| RUDMHMVR EHKHIB DG XVHS \KHOEWWAG FOL L) 0P RXQAR \WRVHDXHN
LVG-BUHFDAGRYHUWHUBP DQQ) XVHXODH : HAGGRMDHIQ HYHIVRURLP WICFHVIGEFDIY 1P SOUP HOWR RAUBRQ) @YHSDXHNI RUKH\ HILY
SUMHOMG

$ FFRXQN3 D\ DEG!

$ FFRXQN/SD) CEGIU-SUAHON TP RQVRZ HGE! XVARMLGSDUMY/DAWHHIGR WHSHIRG $ FFRQVSD EBILFOGY DG R ERRNFADK
RHBIWIOH AHWR FDK EDDIFHYIOVKFK CFFRQNDVR ' HHPBHU DG UASHARYHD :  HLQFOGHWHFKDQHLQERRN FDK RYHBIWLQ
RSHDIMY FDK | BZ VIQWHFRORIEDMS WIAP HOVR FDK 1GZ V
5 HYHXHS HFRIQURQ

7KH&RP SDQ GHUYHY/UHYHOMHSUP DUO | URP \WHVDBIR® SK\ MIFDOSURGEW 7 KH&RP SO0 UHFRIQ] HYUHYHXHZ KHQ DFRQALFW LVZ L DFXARP HJ
WDNSHAL LHVWHJ RRGY DG HLYLFH/AR EH SURYLGHS DADQ DI UHHG XSRQVDBY SUFH DG Z KHQWWH SHIRUP DFHREQI DARQ DIV LHG B\ \NDQY HUKY \WHIRRGY
ROVHLYLFHVR WH PP HJ 7 KHSHURUP DgFHREQI DARQLY FROUGHHG\DIN LHG Z KHQ FRQMROADQI HY Z KIFK LVIHIHI® GHMP LHGZ KH)SURSEN DA
\KLSSHG RUGHDYHHG\R WHPXWRP HUBXWARX@S EHGHI HEXQADKHUFHSAR PXMRP HUDFR-BICFH G-BHIAQ) RQWHWP VR \MHFRQAIFAB DBV DUHP DCH
ROGQRUP DOOQGPANEP DY \KRWWMP FUHEVWMIP VRUXSROGHIYHY | RUSRIQAR \DBIMDQLRNRY/

7KH&RP SIQ HOMY/LQR FROMEAMDCOUDGI HP HQWSUP DU® Z W FXWRP HYIQWHIRP R LA YIGDORMRP HIREHYZ KIFK \GSHALI WHIRRGY
TXOOMY SUAQ) DQGDARADMSREMP V 7KH&RP SI) KDARP HERQ WP FROMPMKDAP D FRQEIQUAHDLAK DG GHYHESP HYGHIRP DFH
RE@ DARQ/AKDATLHVDAY LHG RYHMP H 7 KH&RP SIQ . LOYRFHAKHPXAWRP HIRGFHWHELAQY) P LGARCHLY U-CFKHS DG FRIPAVXQE-URXRP DY \KRWHP
FUEVWMP V ) RUBQ) WP FROMIFV \WH&RP SIQ UHFRIQ] HYUYHHXMQD \WHLCEXWP KRG EDHE ROFRWVLGRXUHG DALY P HKRG LY DQCESURSUDM
P HDXUHR SURIUWARZ DLGWHFRP SOIM\DN CAMRQR WHSHIRUP DOFHREQIDARY ' XHVR XGRHMHQUA LQKHHOANQ\KHHXP DNRQSURFHW/ WA/ SRWE!
WDNKIP DM/R FRIV\R FRP SOIMD SHIRIP DFHREQI DIRQZ LAEHUHYIVHGLOWHGHIUWMP ) RAKRVHSHIRIP DFHREDI DARQYI RUZ KLFK BYHHLY
UHFRIQ] HEXMQ) DFRIAIR FRANCEXWP HARG FKOQ) HYLQWRBCHIMP DA ARV DG UHIMMG SURI UM \RZ DB/FRP SBIM\DIN CAMNRQR \WHSHIRP DgFH
REQIDARY DUHUHFRIQ] HERQDPXP XDAWYHFDRK XS EDLVIQWHSHIRGLOZ KLIFK \WHUYIMRQARWKHHANP DM/DUHP DGH © - KHQWHPXUHQWAKYP DMR \RBD
FRUVI RUDSHIRIP DQFHREQI DARQLQEFDMD @Y DSURYIMRQ! RAHHIMHHXP DAGGWRQWHXQUDIN LHE SHIRP DIFHREQI DARQLYP DEHIQWHSHIRG
LQZ KIFK WHERWEHRP H/HNGHQW

$ VIRHWP HR UYHOHUFRIQUIRY WHE&RP SO0 DR SURYLGH/| RUBANP DAG\CBY MO/ DG P MAHIIGHRXVFDIP VI URP FXKRP HY DY UHBAEIROAR
UAYHOHY 7 KHHXIP DAY DUHEDHE ROKIMRLIFDOUDAMYR - SURSENHMOQVDGRDP V 7 KH&RP SIQ CRRUKHYI RUVKAK HANP DIMG UM 0/ DOG FOIP VZ LW DO
HXIP DAVG CARXOCDQG DARADMG WHAUMROR BYHH $ GAURDD WHERP SI) UHFRUG/IQMOALY WD SHAWWR EHUMOHED/SDWR LOYHDRUHY
Z W DFRUIASRIEQ) BBARQWR FRINR JRROARD

&KOJH/IRAKISS.Q) DOGKDQRIG | HAELGBG\R PR HY DUHLGFOGHGLQ GHADBY DOGWHFRUASROAQ) \KISSIQJ DOGKOQEIY H SHOM/OH
LFOGGLOFRWR JRROARGLQWHDFFRP S 1Q) FRORIEDAG\WIAP HOVR RSHIDARQY DG ARP SUHKHLYHLGFRP H - HARQUGHURXUFRIVUHDAMG\R
\KLSS.Q DOGKOQEIQ) CMUFRQARCRYHUD SURGAND/MEQ HUHGAR DPXRP HAMR EHDFRIAR | XOLEIQ) \WHSURP LVH\R QU HMH SURGKRAR \WHPXORP HU

60BVARP P IWRQ/SOAGWR HP SR HAVDVFRP SHODIRQDUHH SHOHS DVLGRXUBG | RUFRQAEFVZ 1\ \HYLFHSHIRG/GWAKDQD\ HIU ) RUFRQMFVZ WK
VHLYLFHSHURGYJ WDARMDQD\ HIU WHH FRWA DUH BB H300GIP RMY HGRYHARH@ HR \WHFRQAEFW? KHHFRWDHUFRG-GIOWHIY JHHDODG

D LQVADIYHH SHOH/LOWHERP S IV FRQRICDAG M HQVR RSHIDIRQY/DQGFRP SUKHMYHIGRRP H
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3URGAW DUDQW

6RP HR \WH&RP SDQ VP DX CRMMHG SIRGAEWFDLY QP WG Z CUUDQIY SRVIMRQYI RUGH HAVLQ TXDIMW DOGZ RN DQKLS $ Z DUDQN BAHYHLY
FWBEQAKHG DAKHWP HR \DBIVR FRYHUHIMP DMG FRIVEDHGRQWHERP SDQ VKR R Z CUIDQV UHSOLY DQG WHSOR-P HWVDGLY UFR GHGLOFRWR
JRRONRTLQWHERP S VFRORICDMS WIAP HQVR RSHIDIRQY/DOGFRP SUHKHLYHLGFRP H

7 KHIRTRZ 1Q) WEG VAV R \WHRKDQ HYIQWH & RP S v OFRXHGZ DUBQNY Z KIFK LY UHRRUGHS LQ DFROHE ACH QWY LQWH FRQRIEDMS EDDHH
WKHIV

<HUHXCHS' HAPEHJ

%-ILQQQ) CFRXHGZ DUBQIV H SHOH
SXUHYSHIRGFOP V
3URYMRQI RUPXUHBHIRG\OBY
(QAQ DFRXHGZ DUDQWVH SHOH

&RWR * RRO/6RG

&RWR JRRONRBLEFOGVUIY. P DAMIDCEXUKDAY P DX CFMUQ) UHDMAWG QERUFRIV FROMPAG QERU \KISSIQJ FRWV UHP EXCEGI MWDK 005
GHYHESP HQWFRW DERFDAMG P 04 CRMUQY RYHIKHDG | RO FRAV G-SUHRLDINRQ DGG CP R WY DINRY DG SURGRZ DUDQI FRUV

6HIQ) * HHDO  $GP LQVADAYH( [ SHOH/

6HIY JHHDODQGOEP LQWDRYHH SHOHLFOGH SHIRIHOUHDMS FRWV LFOAQ) RN EDHGFRP SHODIRQ SUR HMRIBOHYLIFHY P DINANY
DGOGYHWWIQ) H SHOH WK DG GYHRSP HQAMG-BUHADINRQ DG P RMY DARQ DOGLP SDLP HOAAKDUH/

$GHINIQY ( [ SHOHY
$ GHWMIQ) FRIWDHH SHOHGLQWHSHIRGLORAUHS $ GYHWNQ) H SHOMYSUP DUO® FROMR P DMK SURP RIRY FDBR) DGWIEH\KRZ
H SHOH/DQGZ HH sec GUQ) WH\ HWHGG' HHP B ssc) UAS-RAIYHD $ GHWNIQ) H SHOHYDHLGFOGHGLOVHTLY

JHHIDODGG OGP LQVADYHH SHOHVIQWHERP SDQ IVFRORICDAMGWIAP HOVR RSHDINRQY DG FRP SUHKHUYHLGRRP H
5 KUK DQG' - HYHIRSP HQW

5 HHDUK DQG GHYHBSP HQW SHOFVDUHH SHOHG DVIGRXUHG DOGLGROGHGE Z WWIQVHTIY  JHHIDCDOG 0GP LQDAYHH SHOHVIQWHERP SDQ W
FRORIDAMWIM HOVR RSHDIRQY DG FRP SUKHQLYHLCFRP H 7 RBOUAHIUK DQG GHYHBSP HOVRWVZ HH DG |RUWH\ HOWHIGG
" P EHU G UAS-RYHD

, QDEAURY WHERP S LXK DOG GHYHERSP HW SHOHY/UADAGAR UHP EXUCEGIGHYHESP HONRQMPW & RQMPXDOUADUAK DG
GHHBSP HOW SHOHVDHLFOG-GLOFRWR JRROARTBLOWHERP SO IV FRORIEDMS VAP HOVR RSHIDARQY DG FRP SUHKHUYHLGFRP HDQGZ HH
oG IROH\ FDVHGG' HHP BHU DG UAGHRRYHD
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" HAWWKDQRH&RW

7KH&RP SO FOSAB H/FRAVUHDAGVRWHIMAOIFHR G-EWQE-UIWHSIRIMRO/R $ 68 6XBIRSLE ,QMMIY |, PSXBIROR , QMIAV HEW
LAXOGFH FRWN UHIOAG\R DUHFRI Q) HG GHEWTELOM DUHSUAHMSLOWHFRQRICDMS EDDIGFH\KHAV DY D QUHWEHGANRQ! URP \WHFDLY LQJ TP RXQAR \WDV
GENTEON DIG\KEVHTXHI® TP RMY HGROD LI KWICHP HKRGZ KLFK CESUR LP DMAKHH | HFARYHIQAMAXYP HMRGRHMHOHR WHUHDMSGOQ ' HEW
LXOGFHFRWWUHIDAG\R QCH R FUHEVIUH SUAHQAG LQWH FRQRICDAS EDDGFH\KHANV DY DO DAMHAIG\KEHTNXHM® TP RMWY HGUDBE® RHAHWP R WH
UASHRAYHDUDGI HP HYAS P RMY DIRQR G-EWAKKDGFHFRIVLY LGFOGHEDVDFRP SRHOMR LOMMIY SHOHLOWHERP ST VFRORICDMGWIAP HOVR
RSH.DINRQY DG FRP SUHKHMYHLGFRRP H

B\RAN YDVHE&RP SHODIRY

7KH&RP SDQ UHFRUB/FRP SHODINRQH SHOHI RUDIWHAN EDHG LY. DB/ JUDQMG EDHG ROWHI UYDOHR \WHLY DG DAKHWP HR WHJIUDQA7 KHI DU
YDOHR HIFK ROMRQLY. DB LY HAP DAGROWHEMR JUDQAKMQ) \WHICDN 6FKRBVRSNRQSUFLQ) P RGHDKDVYDAXP SWRQY DG HP DMAKDAKH
&RP S0 EHIHYHY/DUHUDRIE®! 7KHIDUYDOHR UAMRMG WRAN [ DLB/1VP HDKUHG EDHGROWHFERMQ) P OINHAYDOHR WH&RP SOQ VARP P ROVIRFN
ROWHE@WR WHJIUDDY ) RUSIAMFNG RN L7 DB/ AKEMPAR P DUNHVRQAWRDY WHI CLUYDOHR HIFK UAMEMG WRAN [ CUGKDVEHHQHAWP DMGD/R WH
MR JUQXMQI DO RQM&DUR SUAQ) P RFHD7KH&RP SO UHFRIQ] HAKHFRWAR WHIRFN EDVHG LY. DLG/RQD LI KWIHEDUY RYHAKHUDM
VHYFHSHIRGR \WHIY DG DG UHFRIQ] HYI RUHWUA/LOWHSHIRGWH - RFFXU 6VRAN RSINRQYJUDQME KDYHFROUFMIOMP VR XS\RWWD\ HOY 8 SR
YHAIY R UARMRAMGWRN [Z DB/ WHERP SO0 IWAKHVAKDUAYI URP \KRVHDARRU] HG DG UAHYHG | RUMBOGH

" HIYDIYHY

7KH&RP SIQ P MIDMAKHLP STRAR FKOQ) HVLQLOMIAXNVIDAL Z LW LQMBMWAIDM\Z CH\KDADUHCFFRXQIMG | RUDY G DAMGKHEI HY SXUXODARS 6&
7RAF ' HIDMWHO@G+HI  $6& $6&  UNXUAWDAIQHQMY UHFRIQ] HODGHUIYDIYH/ DY HWHUIDAHN RUCCE. QN ROWHEDDGRH
\KHHAP HDAKUHWRVHLQWIKP HQWDVOIUYDOHDQG UHFRI Q] HAGQIHYLOWHI DUYDOHR  GHUYDRYH/IQHIQQIVIQWHSHIRGR FKOQIHXQBIWRH
GHUYDAYHTXDN LHYD/GALI DM FDK | BZ. KHEIHWDAR VHIVAHIBOQH SR &HYBIQRIMMIDP XWAEH\DIN LHGLOR U RUGHIYDAYHI LQDGADD
LOWAKP HONM\R EHFOL LHG DG CRFRXQIMG | RUDVDFDK | 2. KHEIH &KDQIHVLQWHI QUYDOHR  GHYDAYHAKDATUHGRAHBRMS | RUKHE) HOFFRXQIY
WHDN HWDHUFREGLP P HADAMD QR HIQQIV

7KH&RP SIQ Z RX@G AVFRQIXHKHEIHOAFRXQI) SIRSHAWHD L Ll VW GHMP LGHE\WDAKHGHIYDAYHLY QR G HIH I HAMHLOR VMY AOQIHY
IQWHFDK | GZ VR DKHIIHGLIWP L Z KHOWHGHUIYDAYHH SIH/RUM\RTS WP LODMG RUH HIAVHG UL LI IEHFRP HY SURECEGIWWDAKHI RUFDIMG
WIQLRNRQEHQ) KHEIHGE, WHGHIYDYHZ LAQRARFXU LY L DKHEIHGILWP FRP P W HOWR GBQIHUP HVWHGH LQWRQR DILLP FRPP W HOARU Y LI
VY GHMP LGHEWDABLI QDNRQR \KHGHLYDAYHDY DKHEI HLOMKP HW QR QI HUCBSURSUDM

5 HMWKRXUCQ &RW

5 HAUKAMUQY FRIVARQAMELP DUO R WP LADNRQEHH LWDQGUIHBFDARQR HP SR HY \MP L(DIRQR RSHIDIY GDH/DQGRKHFREAV UHDMG\R
FRORIGDIY RUFBRAIQY) | CAMMY 7KHE&RP SDQ CESIHAKHSIRMMR/R $6& 7TRIF  ([IWRU' DSROOKRWR EDIDIRYY 3$68& ~ DOG$6& 7TRIF
1 RN HY/BRIM SR PHOUAHIW 3$68  ~ IQWHUFREAQ R \HYHDFHFRW 6HHDFHFRIWOFRXQM I RUXQ@EHBE 68 DM
UFRIQ] H3Z KHQP D) HP HAZ W WHSURSHUBYHIR DAKRUMY FRP P AR DURKRMUKY STQ00GFRP P XQFDMAKRHIAMRQAR HP SR HVDGRAH
DESTFCEGIFUAMID 6HYHDFHFRIWOFFRQAGIRIXQEHS 68 DUHUFRIQ] H3Z KHOMY SURECEBIWDAP SR HAVDUHHQMBGR EHH IWDQGWHDP RKQW
FRXGEHUDRIED HXP DAG 2 \MHUH IWRWIOHOFFRXQMGI RUXQEHS 68 G DUHHWHUGH HUHGRUH SHOHG DVIGRXUHG EDHGROWHQDMUHR \WH
H SHH




7CEBIR &

&$"'5( +2/',1*6 ,1&

1 RMAR & RORICDMS ) LODGADCBVEWP HONV
, QWRA\DQGY H A-BWRUMKDUHDP RXQNV

,GFRPH7O WY

7KH&RP SDQ CAFRXQVI RULGFRRP H\E H/XQEHMMHSIRIMRO/R $6& 7RIF |, GFRPH7OHY ' HHWHG\E DAHVDQGADE A DHGHMP LGHS
EDHGRQQL HHFHYEHE HHQWKHI LODGRLCOWEIAP HOAFDL LQ) TP RXQIVOQGMY EDH/R DN DQG ACELOMAY DG DUH R LHG DY QRIPUHIAOQWWH
FRORICDMS EDDFH\KHV

" HHWG\S DAHVOQGACE DN DHP HDKBGXMQ) HIRMGWY UDAVH SHAMGWR CSSO R\E CEGILGFRP HLQWH\ HIWLQZ KIFK \KRHWP SRIDY
QI HHFVOHH SHRM\R EHUFRYHIGRMAMBG 7 KHHIHAWR FKOQIHVIOWS UDAVRQGH HIMG\E DAVHIVDQGACELOWALYBFRIQ] HGLOIGRRP HIQWH
SHIRG\WDACFOGA/\WHHIRK HOAEDM &KOH/IQWE O VDG DM/ FRXE KDYHDP DMUDOLP STAWRQWHGH HWHG\E  DAVHVDQGICE QMR GG

" HHUG\E DAHVOUHUSAGE DYDXDARQDIBZ DFHZ KHY LOWHRSIQROR P ODIHP HIMWA/P RUHAONHD \WDQRAMDARP HSRWRORUDTR \WH
GHHWG\T DAHNZ LOREHUDT HG 6LIQU LFDQARKP DMVOHXHGLOWHHYDODIMROR \WHQHHE ! RUD YDODMRQDERZ DFHIGFOGQ) HAWP DMV DEQ)
| XUUHE CEBILGFRP H &KDQIHARWRHHANP DMVFRXTSLP SCRWP DO HP HARVFRIFOMRQY/UHI DEQ) WHQHHG| RUYDDDIRQDIRZ DFH/RQVRP HRUDTR \WH
GHHWG\Y DAHV 7KH&RP SDQ UHBDHAKHIGRRP HVY HIHAWR GH UG\ EDDIRH\KDWDYHD YDODMRQDIBZ DFHI URP CFRXP XOAWGRM-U
FRP SUKHOUYHLGFRP H BW RIFHWHUDROWH\T H I HAVZ HIHFWEEQKHE A-DAARH LW

7KH&RP SDO LV \KEMPARLGRRP H\SE HY/LOWWHS QUG EBMY DG VAYHIIO RHIQMUMGRIRYY , QKHS QUWAMGE\BIAY WHERP ST | LGVDFRQRIDAG
LGFRP H\E] WHMOZ W WERP HWE \KEMGDUHY ;  KHOWE UHMUOY/OUHI LG IMVKLIK® FHIBQWDARP HSRUMRQAIN-DZ RXG EH\KMRGHE XSRO
H CP LCDNRQE\ \Bf LY DANRUMEY Z KIBIRKHY DUHVKEMAMR XGFHIBEQN CERAMHP HIWR  \WHSRVAMROMTNHORUKHIP RXQAR WHSRMRQWDIZ RXTSEH
XGNP DMD VKBIGHS 7 KHEHHIWR DV SRIMROLY BFRIQ] HELQWHFRQRIEDMG | LADGADONBM HIVLOWHSHIRG GAUQ Z KIFK. EDHERQDOD/DMED
HYLGHIFH LWA/P RUHANHD \WDQ QRAKDARHSRUMRQZ LEH\XWEIGHE XSROH, P LODINRY LFOGQ) WHUAROMROR CSSHIYRUGI DIRQSURFHAAY 1L B))
70} SRUMRQATN-QOHGRR [ VAVRUD)I U DAVGZ LW RKHUSRARQY 70} SRUMRQAKDAP HAAKHP RUH ONHD \KDQ GRAKUAKRIS CLHP HDKUHG D/ARHOUHW
CP RQM W] EHHIWWDAYP RHWED ~ O\HD R EHQ) WD HEXSROVHMBP HAZ L\K \WHDSSIFCEGIVY L) DANRUMY 7 KHSRUMRQR WHEHH W
DARADMGZ W\ SRUMROAENHDWDN FHHB/AKHIP RXQAP HDXUHS DY GARUEHG CERYHLY UH GRMG D/DACELOW | RIXQUFRIQ] H3 EHCH IWIQWH
CFFRP SDQ Q) EDDQRH\KHHVOERY Z W D). DARADAGLQMMKDGG SHIDBWA/ARDAZ RXTS EHSD, CEGIRWH\ L) DAKRUMEVXSROH CP LODIRY

) XUHUILQ RP DRQUHIDAEQ) \WHERP SO0 A SRIMRY/IVIGFOG-GIQLRM  , FRPHTO[ WY
$ FPXP XOMG2 WHUERP SUKHMYH, FRPH / RW

&RP SUHKHMYHLGFRP H RW WHBUAHOVDTFKDQI HVIQHTXW R WHERP SIQ WDABKAOVURP UHFRIQ] HEWDQURNRQY DG RMHUHARGRP LE HYHQW
AU WHSHIRG 2 WHUFRP SUKHUYHLGARP H GRW UH HWAR UYHDHY H SHOHY J0.QY DIGEIWHARDAXQEU $$ 3 DHIGFOGBLQRP SUKHRLYH
LGFRP HEXW FOG-GIURP GHALFRP H
) RHIQ&XUHR
{U1sY0) 6]

$ WHVOQGEOMVR \KEMGDUH/RSHDMY RANGHWHS QANMG6\VBM/Z WK DI XQRIRIOPXUMR REHADDS 6 ' RUWIHWIQMAGLQRS 6
" RIWYXMQ) WHH FKOQIHUDMYLQH | HADAKHEDDFHKHHAEDM 5 HXOVR RSHIDNRQ/ CUHWBQUAGXMQ) WHDYHIDIHH FKOQHUDM SO

WURKIKRAMHSHIRG 7 KHH I HAVR XQUAIT) H5H FKOQI HUDAMI OFXDARY/ROWIQMAY | RHIQPXUHF DAHVOGAEONYIQRS 6 GRILY/OH
CFFXP XOWG DAKH PP XOYHWDQUMMRQ DEWME HOMFOGHGLQDFFXP XD RKHUFRP SUHKHLYHLGRRP H GW LOWHFRQRICDMS EDDFHKHV
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7 WDQORAIRY

7 DAY GHRP LDMGLOI RMIQPXUHER DUHUHFR.GHG DAWHH KO HUDMROWHEDMR HIFK WIQLRAIRY 5 HOI H3J0.Q/DIGGWHVRQIRHIQ
PXUHR WDQORNRYY/ DHIGFOGHGIQRKHIGRRP H GHAQ\WWHFRQRICDMEWIAP HOVR RSHDINRQY DG FRP SUKHQUYHLGRRP H H AF-BWRQAHEIO
LOMFRP S EDDIGRHVZ KIFK WHERP SIQ KDVGHAMP LAHGOHR DAERY WP LMY HUWDMUH Z KIFK DHLGFOXGHGLQDARXP XD RKHIFRP SUHHUYH
LGFRP H GW LOWHFRQRICDAMSEDDQFHVKHHV 0 RGHEY DAV DQGACELOMA DUHUHP HDAKUHG DANHEDDIFH\KHAEDMDMG R SHIRGH FKOQIHUDM/

8 QUOD) HEJD.QVDGERWH/DUMGQ) | URP WP HDKUHP HOMR I RMIQPXUHER GHIRP LQDMGP RHIY DAHVDQG ACE MM DHLGFOG-GLIQRKHH SHOH QW
LQWHFRQRIEDMG WIAP HQVR RSHDINRQY/ DG FRP SUHKHULYHIGFRP HIQWHSHIRGLOZ KIFK WH RFFXU

1 HWQFRP HSHUBKDH

YDUE LGFRP HRUGRWSHAKDUHLYFRP SXMGE! GYIGQ) GHACFRP HE \WHZ HIKMEDYHIIHQ® B-UR FRP P ROVKDUA/RANBEQ) GAUQ) \WHSHIRG/
SUAHOAG ' LOMMGLOFRP HRUGRW SHMKDUHLY FOBXODMGE DEMMY Z HIKIME DYH.D HVKDUAY RAMBOEQ) | RAWHEOMYHHIHAWR SRMDCFRP P RQ
KDY GHMP LGHEXMQ) WHWHDXY AN P HARG 7 KHFDBXOMRQR Z HJI KW DYH.DI HVKDUY RANBOECQ) DG GHACFRP HSHAKDUHDUHDY | RTBZ V

<HUHGHS' HRPEHJ

1 HAGFRP H

: HIKWGDHDIHWKDAVRANEAQ)  EDIF
( THAWR GOMYHVFPXUMEY
6\RAN EDHGLZ DB/ 2
: HIKAMGDHDIHKOW/RANDEQ)  GOMG
1 FACFRP HSHKDUH
YDIF
" IOWG

7 KHHZ HHGR GOMYHLQIWKP HQVRAMBAQ) | ROWH\ HUHGG' HHP BHU
51WNDQG8 GRHAMQIA/
&RF-DIRQR &UWHIVS DN

) LCDQADOLQMKP HOMKD/SRMMITD \KEMPARHERP S0 \R FRIAHQAMROR FUHEWIM FROMMBUIGASDM R FDK DQG CFFRXQIVUHRHYCE® 5 MV
DXRADMSZ LW FDK Z MMQWHS QANMG 6\BM/ QG| R QFRXQUHY/DUHP MIDAGE EDONG) Z 1\ | HEHDDD LQKUHS FUHEMERWA LOXWANRDY $ VR
" HHP B s3] WHERP SO) KIGG-ERIWR DG UASHRAYHD DVRUHIQI LCDADOQAMANRD/

$ FARXQWVUHAH.YCE®! DUHI LCDGRDO.QMKP HOMWDATOR H SRHWHERP SDQ R FRFHDAROR FUEWIMI 6XFK H SRXUHLYEP WMGE, \WH@UIH
QP BUR PXKRP HYFRP SUMQ) \WHERP SDQ VX HUEDH DG \WHUGVSHMRQCARW QL HAHQAHRIWDSKLIE DD , QDEAMRY WHERP SIQ URAHD
DAHXHAKHI LCDADOMHIWW R LWRXWRP HY/DQG P DQEIQYDQ IR DGRHI RUGREINKCIFFRXQMKDAP DD HP HOAEHIHYHY/Z LODGHNXDMD SIRYLGHIRU
FUAVWRKAY $ FRAQIO \WH&RP SI) SHIRP VRYRQ) FUHEWYDDDIR/R IWRXWRP HY OGP DQEIQYDIRZ DRI RUSRWEBIGRAHY DYFRQIGHIG
QFHADY B PO HQV
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1 RMAR & RORICDMS ) LODGADCBVWP HON

, QWRX\DQGY H FFBWRUNKDUHDP RXQN
5 HAHQ/$ FFRXQIQ) 3 LRQRXCHHP HOWV
5 HHQ® $ CROMES FFRXQIY) 3URRXGHP HOW
,Q) HELDOW WH) $ 6% 1WKHGS 68 [HDW/ TRIF  ZKIFK VIQMG-GWRIGFRDHWIQSIHA DGFRP SOIEOW P RY
RUDQ] DIRY/E, UMLKY WHUHFRIQUWROR WKWR X\H 3528 DAHVDOGGDHIEOMYROWHEDDIFHKHN, Q- XD WH) $ 6% IMKHG

DEAWRIDOI XIEDGFHZ KLFK SURYLGHS DO DGAWRCOADQMMROP HKRG | RUDGRWD) WHXSEDME IXGIFH 8 QGHMHDEAURIDOAIQMROP HARG HOMWY
PD HBRAR UFRIQ] HDPXP XDWH HI HAEWWR HOWRWHRSHIQ) EDDGFHR HEIG-GHIQQIVIOWH HIUR DERSMRY ,Q-XGH  WH) $ 6%1MKHG
DEAWRDOIXAIFHZ KIFK H \MIBAKHH I HAYHAEMR $ 68 IRUFP HILQY JURZ \K FRP SDQHAR EHLQIQI VDD, HWEHILQRQ) DM

* HHPEHU ;. HDROMES 68 SIRSHRAYHD RQ- DO $ VSOV WHDGRSIRQ Z HHBRMS\WHSOANDJHR SURNDCH SHAHON
Z KIFK SHIP IWXVXQGHWHGQHZ. WBQEDG QRAR U DKW KIMRLIFDOBDHFDWL DR GRAR UHFRIQ] HVKRWWAMP GDHYRORXUEDDIFHKHIVDOG CRAR
\FEDIDMBDHDQGE QR BDHFRP SRAHOVI RUDTRXUGBDAY , QDEAWRY Z HHBFAGWHXVHR KIQBLI KR GHMP LGHWHBDHWMP R LWGDH/DQGESTHG
IWLGRSP HIBCERUWRZ 1) IDMEDHGROWHU DQQ) WP R IWGDH/D/R \WHDRSWRQE@M 7 KHLP STRAXSRQDERSWRY RQ- DO VS elle)
WHUFRIQURQR RSHIDWY WKWR XVHDAHNVR DOGRSHDIY GDHIEOMMNVR RORXUFRQRICDMS EDDFHVKHNS HHAR L RM

1 FDHV | RUXOWHUGVRAMRQ

Q HHPEU  \WH)$6%LWKHES 68 (RPHTO W/ 7RIE  6LP SO\ Q) \WWHS FFRXQIGY IRU, FRPHT7L K/ $ 68 \IP SOILHY/

WHIOFFRXQIQ | RUGFRP HV HVE\ WP RVQ) FHVBIQH AFBWROAR\WHIHHICBUCASBVIQ7RIE  DOGLP SIRYHVFRQUIMMALSSIFDARQR D06
VP SHIH/* $$3 IRRMUDMD/R 7RIF B\ FOWN LQY H MM IXEDOGRH ) RUHP HULQD JURZ \K FRP SOQHY WV 68 LVH | HRRYHI RUILVADO, HOW

EIQQQ W HHP B DOGLOMIP SHIRG/Z MMQWRHI VIO HOWEHILQRQ) DWW HHP BHU ( DD DFRSWRQLYSHIP WK 7KH
&RP S0 DERSMGWY WIELGRY- DOOY Z KIFK AGQRAXOVQDP DAMIDOLP STRARQRXUFRQRIEDMS | LDGADONBA HOV DG HDMS
AVFRKBY

$ FFRXQIY) 3URRXHHP HOV1 R H/S GROMG

Q-XH  \KH) $6%IWKHES 68 ) KDGADO QAP HOV?  &UAWRIY 7TRIIF 0 HDWUHP HAR &UHAW RWHVRY) LQDGADO

, QNP HV $ 68 LGFOGAVDQLP SOUP HYWP RGHD NORZ QDVAWHFXUWHN SHARG FUHEWIRW P RG-D \WDAYEDHGRQH SHRMG GWHY/UDKHWDD
IPXUMEERWAY 8 QEHMHQZ IXEIGRH DQHMW UFRIQ] H/DYDQDERZ DFHIWHAYP DMR H SHAMG FUGWRWHY Z KLFK WH) $ 6% EHIHYHVZ LOUHAXAOND
P RIMWP HD BFRIQWROR VKK GV 7KHXHR | RUFDIAVGLQ RIP DMRQLYIQMIGG\R LFRSRIDMP RUAWP HD LQRUP DARQLOWHHAP DMR H SHWG
FUAWRY QLR EHS  \WH) $ 6% MWKHG DEAWR DI XIADGFHZ KIFK H \MIG/AWHH | FAYHCEDMR $ 68 I RUHP HJLQ) JURZ W FRP SOQHAR
ELQLQI MDD HWEHILQRQ) W HHP B ( DD DERSWROLYSHP WG 7 KH&RP S0 SOQVWR DERSWKLY BB RQ- DO DL
PXUMHD® LOWHSURAHWR HDODMY \WHLP STAAR WHDGRSWROR \MLY DS RQIWFRQRICDAMG | LCOGACOWEAP HONV

,Q0 DK WH) LCDGADCS FARXQIY 6\BELG/YROG 3) $6%  LWKHES FARXQIY 6\BOELB/8 SCDM 2$ 687 5 HHHFHS DM5 HRIP
7RAF ) CAMBNRQR \WH( [IHAVR 5 HHIHFHS DM5 HRP RQ) LCDAOCE SR 7KIVS 68 SURMGH/WP SRIDY RSWRIDCH SHAHQWDG
H FFBMRQR H LAY IXEDFHRQFRQAFWP R LFDARQY DQG KHEI HOFFRXQICY \R | CAOUM\KHP DINHAMBQANRDIURP H MM UH HBGFHUDMY \VKAK D/ARH
| RQERQ, QMUYN2 [ 1HMG5 DM 3/, 925 Z KUK LVEHQ) SKDHGRWD VR DIMCDMUH HIHPHUDM/ \KAK DARHEHRXUHG2 YHOLIKWY LCDGA.Q) 5 DM
362)5" 7 KHWIQELGLYPXUH® HI HALYHOQE XSRQDERSMRQP D EHISSIHE SIRGHRIYHD R FROMEAWP RAILFDIRQYP DEHRQRUEH R HAHP BHU

7 KHSIRYMRQVKDYHLP STRADY FRQMIPAP R LFDNRQY DG RMHURKDQIVRAFXUZ KB %2 5 LV SKDHGRXWT KH&RP SIQ LVIQWHSIRAHWR

HYDODMY \WHRSIRIDOHIH IXIEDGFHSIRNGHEZ LMOQWIVS 68 0 DIIHP HZ LAFRQMXHIWDMHP HNDGP RMRUBIXDRY GHYHBSP HQVGAUQY
WH/ 92 5 WIQMNRQSHIRG &XUWH® P DRI HP HAR QRAEHIHYHWDAKHLP SCPAR \WDQMMRQQ) | URP / ,9@2 5 \R62) 5 Z LAKDYHDP DMIDIH I HAWRQ
WHLQMHIWDM/R WHFRP SDQ

7KHHZ HHQR RKMHUQE. CFFRXQIY WEEDB/\AKDAKHERP S H SHRAMAR KDYH D SRMAICP DALIDCLP STRWR\KHI LGDCADCSRMRQRIUAKXAVR
RSHIDIRQY/ XSRQDEROMR)
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1 RMAR & RORICDMS ) LODGADCBVWP HON
, QWRA\DQGY H A-BWRUMKDUHDP RXQNV

$&48,6,7,216

5 DADUS FTXMWRQ

2Q-D 60DUMG / / & DZKRD RZQGGEMADY R WHE&RP SIQ FRP SINMG\WHOFTXAMWROR 5 00U HOKHJ LYIMRQ
6 U0 3500 DSUP IHHIIP IO RZ GHEGAW JHUBMHVEDHGLOQ, D \WDNSHADT H/IQWHSUIRGAENRQR  KLIK TXODW KRIKMY BHWV GAW BHW DG
RKHUDARHARUIH

7 KHOFTXMMRQZ DY/ DFFRXQMG | RUDYDEXMGHN FRP BLQDIRY 7RIBCCFTXMMRQ UHIAG FRAVI RAKHIFTDXAMWROR 5 DEUZ H R
ZKFK  Z D/IGPAUMGO0GUHRIQ] HEGAUQ) WH\ HIUHGS' HRHPBHU

7TRECFRUGHDIRQ (HAR FDK CFTABHG ZDv IRU R WHHDAW LQMAVIQS DU 7 KHVRBCFRGHIDNRQZ DVDV | RTBRZ V

&DKSOG
/ BV FDWK OFTXAULHG

7RECFROUGHDIR) GHV

7 KHI RTBZ LQY \BEBIVKP P D) HAKHVRBOSXUFKDVH SUFHFROUGH DNRQ DG WH P RQIVUHFRIQ] H 1 RAKHDXHVCFTXLHG DG ACELOMA/ DRKP H3
Z KIFK KDYHEHHQ HP DG DARHUI CLUYDOHY 6LGRHRXULQUDOSXURKDVH SUFH DERFDNRQ DQG GXUQ) WHP HDXUHP HONBHURG Z HKDYHLGRUMDHGIRRE L@
B | RUBYIMRQ/P DGHWR FDK SOG LOYHQRY DFTXLUHG 0QG GH HUMGLGRRP H\E] HYI RUFHMIQERRNDQG\Y  EDUVGL I HHFH/DVZ HFRP SBIMG\WH\T]
UMD LOCIVI RAKHSUH CFTXMWRQSHURG 7 KHH FHWR  SXUFKDHFRQUGH DR RYHAHDXHN DFTXIUHG DG ACELOWA/ DRKP H3LY BFRG-GDVIRRE L@
* RRE L RUVH5 DEDUIFDAMMROLY LGFOGHGLQWH S URGAVNHI P HOADQGUH GRVM QHI LY DG DEAWRIDOBICR JURZ W DQGSUR WIELOW H SHRAG I URP
VY CFDXOMRQWURKIK H SOMRQLOR Q. P DUNHVDQG PP HY

7RECARQUGHDIRY GHV

$ FFRXQNUHFH.YCE®!
, QHORURY/

3UENGH S-HOHY

2 WHUPXUHADIHV

3URSHWV DQGHIXLSP HOW
, QLI LEBIDAV

* RRZLO®
7RECDAANVOFTUHG

$ FFRXQN/SD\ CE®!

" HHWG\Y CCEOMY

$ FRXHGACELOMY

| RY WP GBEW
7REOICE QA DRKP H3
1 FADMHVEFTXLG
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1 RMAR & RORICDMS ) LODGADCBVEWP HONV
, QWRA\DQGY H A-BWRUMKDUHDP RXQNV

, QFRQZHANRDZ I \WWHDFTXAMMNRD WHERP SIQ DFTXLHGH FOMYHUIKWAR'S DEDUVWEG-P DN FXANRP HIUHDIROKLSY DOG SIRGANMKRBILHY
7 KHIP RXQVDWLI GHBVR HIFK FOWR! | QI LEG DIVHADQGWH UHIDME DYH DI HXVH XODYHY DUHDY| RIBZ V

$YHDIH8 \HXO
* LRW / UH
EXRP HIUHDIROKLSV
THKQRBI\
7WnGEP DV
7RED
7KHIXQIP R\QMR JRREZ LR LVH SHRMGWR EHQRQ GHAMEGI R SR 1 RSUHH MY UHIDMRQKLSVH LMAGEHE HHO\WH&RP ST

D55 DEDUSURMWR\RHIFTXMMRY 5 DEDUUHYHXH DG FRVR JRROARTS DHIGFOG-GLOWH3URGENHIP HQNVURP WHADMR CFIXOMUWRY 7 KHIFTXMMRQ
Z D/QRAP DALIDOR RUFRQRIEDAG! LCOGADONTM HON

&\ DOP HS FIDAMMR)Q

2Q0D 600U / / & DZKRD RZGHZ\MEMADY R \WH&RP S FRP SBIAMG \WH DFDAMUWRO R &\ DOP H7HKQRBIILY ,(F &7 636
+ROQV ,F DG &\ DOP H7HKERRI 636 FROAMHD 3&\ DOPH &\ DOP H Lv HYDIHG LQ WH GALIQ QG P DA CAMMH R SURSUHEY FKHP LFOD
LEOXP LCDIRQVROMRYY| RUDAYHYHUIHR SIRGEW LFOGQ) QIKWANANY LG UDUHE SURGEW \O HIV P DNQIVOE RO S\ IRKRUFWIQQ) [P P XQUR)

7 KHOFIDXAMMWRQ Z DY CFFRXQMG | RUDY D EXMCHY FRP ECDINRQ $ FIXMMRQ UHIMG FRUV | RUWH CFTIXAMWROR &\ DOP HZ HH I RUWH\ HIUHG-G
' P BU

7RECARMGHDNR) CHAR FDK OFTXUWHS Z DV IRJ R WHHDAW LQMAVIQ&\ DOP H 7 KHVRBETFRQUGHDNRQZ DVDVIRBZ V

&DK NG
/ BV FDWK OFTXAULHG

7RECARQUGHDIR) GV

7 KH I RIBZ LQJ \BEGH \KP P DU Hy \KH \RBDSXUAKDH SUFH FRQUGHIDNRQ DOG WH SUHIP LDY 1 DUYDOMH CP RXQV WHFRIQ] HG | RUMH DNV CFTXLHG DG
CEHOWA DXXP HG Z KIFK KDYH EHHD HAP DAG DAHUI CUYDOHY 7 KH 1 CLUYDOH HAMP Db/ | RUWH SXURKDVH SUIFH DERFDNRQ DUH EDHS RQ\WH & RP S0
EHAAHAP DAV DG DAXP SIRQY DV R WH USRI G DQG DUH FROUGHIS SIHIP LQDY  61GFH RAULQAMIDSXURKDVH SUFH DIRFDIRQ ZH KD LGRBDHS
JRRZ LOR I RUUMMRQY P DGH\R FDK SOIG DV D UAKXMR DZ RING) FOSMIDVHNBP HQADQG GH HUMG LGFRP H\E] HY | RURHMEIQ ERRN DQG\ EDAY
QUIHHFHD/Z HFRP SBIMGWH\E UMD | LOQIV | RUWH SUH DFTXMMRQ SHURG 7 KH I QLUYDODH P HDAUP HOVR' LGHQIVLTE®! DAHV \SHAILFDD SURSHWY
DOGHMXSP HOMIDE O DOGWHUAKAIDY JRREZ LADUHIDAG VR \KHE&\ DOP HIFTXMWRQ CUHVEMPAR FKDQIH DY/Z HFRP SOIMRXUYDODMRQ SURFHW DG WH
| LCDCBXUADH SUFH DXBRFDIRQFRXTGS EH AL HIHWURP WHIP RXQIVSUAHMGEHEZ : HH SHRAR | LGDT] HWH YDOOWRQY/ DVARRQ DY SUIRNCE®! EXWR G
WOQRH\ HOUIURP WHADMR \WHOFTXMMRQ 7 KHH FHWVR SXUKDHFRQUGHDIRQ RYHAWH DIV CFTXLUHG DG ACELOMAY DXKP HGLY
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, QWRA\DQGY H A-BWRUMKDUHDP RXQNV

UFREHE DV IRREZ LOD* RREZ LG RUWH &\ DOP H CFTXMUNRQ LY LGFOXGHS LO WH 3URGENHIP HADQG UH GRW WX GHULHY DG DEAWRDOGIIR JURZ W DG
SUR MEELAOW H SHARGIURP WY CFTXMURQWWURKIK H STOMRQLQR G P DN-AVDQG AP HY

7RECFROIGHDIRY GHV

$ FFRXQNUHFH.YCE®!
, QHORUHY/

3USOGH SHOH/

2 WHUPXAUHNDXHN

3URSHWV DQGHIXSP HOW

, QLI LEGIDIHV

* RRZ LD
7RECDXANVOFTUHG

$ FFRXQN/SD\ CE®!

" HHWGWY CCEOMY/

$ FRHGACELOMY

2 WHUGQ \MP CCELONY
7RECICEOMYDIKP H5
1 FADMHVEFTXLG

, QFRQHANRQ Z LW WWH CFTXMWRQ \WH&RP S CFTXUWHG H FOMYH W KWR &\ DOXP HV\WDEHP DN PXRP HUUHDANRQKLSV DG SIRGRWMKRBILHY
7 KHOP RXQVDMIQHEWW HIFK FDWR - LQIBRY) LE® DWHNDQG \WH UHIMMG DYHID) HXVH XODYH/DHDVIRBZ V

$YHDIH8 \HXO

* LRW / UH
&P HIUHDIRQKLSV
7THKQRBI\
7WGE-P DV ,QEHIQWM
7RED
7KHIX@IP QAR JRRZ LOR LV H SHAKG\R EH QRO GHOAWED IR SXBRAY 1 R SUHH MY BHIMRQKLSY H LMMG EHE HHQ WH & RP S

DG &\ DOP H SURUMR WH CFTXMMRD &)\ DOP H UBYHMH DG FRWMR  JRRGY \RG DUH LGFOGHS LQ \WH 3URGEWWHIP HQATURP \WH GDM R CFTXMMRY 7KH
CFTXMMRQZ D/CRAP DMUDOR RAUFRQRICDMS | LCDADOWEAP HOV

$88281765( &(,98% ( 1(7
7KHIRTBZ Q) LVDUHFRGAIDIRQR \KHFKOQ HYIQRXUDIBZ OFHI RUGREWAIFFRQNGUQ) INDD D6

<HUHIGHS' HHP EHJ

9%4-)1.QRQ) DEBZ DIFHI RUGREWKITFFRXQV
3URMMRQ

. WMRIV

( QAQ) DIBZ DIFHI RUGREWKTFFRXQV
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, QWR\DQGY H F-BWRUMKDUHLP RXQN
' 6326,7,216%1" $66(76$1' /,$%/,7,(6+(/" )25 6%/ (

Q2RAREHU  WHARP SDQ GAIDAGRAU DHQM 8. |CROW DVKHEIRMIBI $ FRAQO GAUQ WH&RP SDQ GHALP LGHGWDARH
DWHNV QG ACELOWA/ DARADMG Z WW\KH' DYHQU | RN P HAKHFUMAID | RUFDWL LFDARQ DY KHIS | RAVDBIEVAG GRAP HAMKHFUMID | RUFOWL LEDARQDY
AVFRUHSRSH DR D/AKHGHFRORIEDIRO QG QRAJ-SUAHIND DA LE KL WQWHEXMQHA

,QLRYHP B \WH&RP SDQ FRP SBIMGWHVDBIR RXU' DYHQN 8. | CAOW | RUDQHADBY SUFHR UAXAMY LODJOOQR ZKIK
LV LFXGHS LQ RWHII HHIDOLCRRP H LQ WH FROVRDCDMS MR HOVR - RSHIDARQY DG FRP SUHKHMYHLGRRP HI RUWH\ HUHGHG' HRHP BHU

5(9(18( 5(&2*1,7,21
7 KHI RTBZ LQ) \BEGV QM U DMQHADBYE. FKOQCHDQGIHRIUDEK

<HUHXCHS' HRPEHJ

8 6 WUMDQGGFICDIHFLY D
&RP PHADD
8 6 |HHDIIHFH
, QMEDIRID
2
1 HADBY

D ,FOGVDD MUEXWWRQDBY

<HUH)GG' HRHP EHJ

8 QUMG6\BM/
, QMIDIRTO
1 HADBY

5 HHXHE SIRSAWYQRAEVFRHS DVIVVIP STRFDOR GR\R
&ROADAWY (CEONY

&RQMPWICEL O/ DHUHFR BH5DVDFRP SRHWR RKHUACELMNYZ KHYPXKRP HYUHP WK SD P HWLQDGYDFHR WHERP SDQ DIV LQJ
SHIRUP DRHREDI DARQYZ KLFK CUH\DI LHG DADI XMHSRIQAR WP H & RQMPMICEL O DHGHIHFRIQ] H3Z KHQWHSHIRUP DFHREQI DARQIADIVLHG
& ROMPWIDE WA/ DUHLGFOGHG LQ DFRUXHS ACELOWAY LOWH&. RP SDQ T FRORICDAS EDDFH\KHV DG \REBG DG D/R ' HHPEU

oG ZIW RWH  FROMPMCEOMYEHQ UFRIQ) HELQUAHXHGUQ) WH\ HDUHDGHS' HHP BHU

5HPDQQ) 3HIRP DFH2 EQIDARY/

$VR' HHPEU ZHKIG R WP 0QQ) SHIRP DFHREQIDARYY Z KIFK LGFOXGHS P RQMKDAZ LOEHIQYRFHS DG UHFRIQ] HGLQ
I XMHSHIRGY 7 KHUP DQQ) SHIRIP DFHRED DARYYDUHIP MAGRQD \R CUDQIHP HOVWDAP HAMKHGH LQWROR DFRQERKQGHU7RIF DVR
' HHPBU D HHS-PARUFRIQIH R \KVEDDGRHRYHAKHGH W HYHP RQMVDQGH SHAAKHUP DQGHAR EHUFRIQ] HGLQWHI RTBZ 1)
ER\ HLY
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, QWRADGY H F-SWRUVKDUHLP RXQN
Y$,59%/8( 0 ($685(0 (176
$ WHVDQGACELOAYP HDXUHG DAVOLUYDOHRODUHFXULQ) EDIVDVR ' HHP EHU DG FROMMSR WHIRTRZ Q)
' HHPEHJ ' HHP EHU
&D1IQY ) D9 DOH &DUW QY ) DU9 DOH
CP RXQW / HHD / HHO / WHO CP RXQWV | WHD / HWHD / HHD
$WHV
,QMAWDM\Z 5 1 RM 2 2 2 2
| ICEOMY
,QMMNDM\Z 05 1 RM 2 2 2 2 2 2
7 KHHZ HHQRWDQHYR DAHVRUCCELONAYEHE HO GYHY AU \WH\ HOWHIG-G' HA-P BHU DG
,19(1725,(6
7 KHI RTBZ LY \BEEGIVHIVI RW DVXP P Y R LQAHIRUH/\WBMG DABZ HUR FRIWRUGHAM-OD) CEGIYDOH DVR * HHP BHU DG
' HHP EHJ
) LMKHGIRRGY/
© RN LQ SURFHW
5% P DMIDYDQG\KSSIH/
7RED
3523(57<$1' (48,30 (17
3URSHWV DOGHIXLSP HWRQIMAR WHI RTZ LY
' HHP EHJ
/ DG
YXMQ) DYGLP SIRYHP HW
) XUQMUHDGG L] MUY
&RP SANUKDLGZ DUHDQG\R I LA
0 CAKICHY DQGHIXSP HW
& ROMKANRQLQSURIAN
| HWIFPP XOAMGG-BUHADIRY
7RED
7KH&RP SI0 UFRGHGG-BUHADIROH SHOHR DG IR\ FDYHXGG' HHP EHU DG UAGHAMHD R Z KIFK

DG Z DVIFOG-GLIORRWR JRROVVRTLQWH FRORICDMS WEBIWP HOVR RSHIDNRQY DG ARP SUIHKHMYHLCRRP HI RAKHUASHRRYH\ HOY/
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1 RMAR & RORICDMS ) LODGADCBVEWP HONV

, QWRA\DQGY H AFBWRUKDUHDP RXQN
*22' 1 [/ $1" 27+(5,17$1* ,% ( $66(76
* RRZI®
7 KHI RIBZ 1Q) \BEBIVKP P DUl KANHRKDQIHVIQJIRRE LAGAUQ) \WH\ HOWHIGHG' HHP BHY oG
3URGXFW ' IMMEXWRQ 7REO
YODEH " HHP B
) RHIQPXUHR \WBQUIMNRQ DO HQW 2
YDDQH ' HHP B
5 DEUDFDAMRY 2
&\ DOP HOFTXMURQ 2
0 HDXUHP HQNGHLIRG DEWWY HQW 2
) RHIQPXUHA \WDQU@MMNRQDEWE HQV 5
YDDQH " HHP BHU
,PSOPHR * RRZI®
1 RIP SOWP HQNRIWH/Z HHUHFR GHG G \WH\ HOWHIGHG' HHP BHU DG * IRWJIRRE LODQGOFRXP XOAMGLP SOUP HNMRWH/Z DV
0BG D/R ' HHPEH DG e ] UASHRAYHD DVR ' HHPEHJ
, QEQILEGIS WHV

, QIEQI LEBI DWVHNV\XFK DV FHIMQ PXURP HUUHDMNRQKLSY DG SDIMIV RQ FRUH WRKRER] LHY DG SURGAWRKREI LHY DUH P R CEGIRYHAMHURXP DMG
XVHXODYHY & HIBQWDGHQ@P HY/BQGWDEHP DNV Z KIFK SUIRYIGHH  FOMYHDQG SHSHXDOUW KW\R P DX CRMUH DG VHDWHUUNSHRRYHSUIRGAWDHGHR HS
LQGH LQW QYHE DG DUHWHIH RIHCQRAKEVRAR CP RMWY DIRQ

, QEQILEGIDAMAN HAR P RMWYDARQ D/R ' HHP B DG DHDVIR®BZ V
' HAHPEHJ
: HIKWG
$ FREXP XM $YHDIH
* LRW P RUAI DARQ 1HW 8\WHXO UH
' HIQWMOYHGLOBQILEGY
&XVRP HUUHDARQKLSY
7HKQRB\
7P H
1 RQFRP SHMDIWHP HOV 2
, GH LW QYHGLQBQILEGV
7P HY 2 ,QAHLQW

7RED
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1 RMAR & RORICDMS ) LODGADCBVWP HON

, QWR\DQGY H AHSWRUMKDUHDP RXQW
' HRHP EHU
: HIKWG
$ FRXP XOWMG $YHDIH
* LRW P RUA| DARQ 1HV 8\HXQ UH
' HIQWQYHELQBQI LEBY
EXVRP HUUHDIRQKLSY
THKQRBI\
7WEHIP H/
1 RQFRP SHMDIUHP HQV 2
, CHIQMQYHGLQERILEGY
7DEHIP B/ 2 , GHIQWM
7RED
7KH&RP S WHFRGHGLP RWY DARQH SHOHR oG | RUWH\ HOWHIBHS' HHP BHU oG WHWSANHD R Z KK

Z DVIFOGGLOFRWIR JRRG/ARGLOWHFRQRICDME WIAP HOVR  RSHIDNRQY DG FRP SUHKHOMYHLGRRP HI RARHUASHRARYH\ HOLY

7 KHHXP DM CP RMY DNRQH  SHOH I RUGH LQWM @QYHGSLQUBRI LEGI DWHN I RAWHQH WLYH\ HILY DG WHUIHD \WULY SURHQMG EHBZ

7KHHWW
7RED

$&&58(" /,$%/,7,(6
$ FFAX-GAEOMY/D/R ' HHP B DG DHDVIRWBZV

' HRPEH)

$ FFRHGH SHORY
$ FRHGFRP SHODIRQDG SD, IRDE
$ FROGHGLQMBMWABD, CEG]
$ FRXHGZ DUDQVH SHOH
" H HUHG WYHOMH DQG PP HUFUHAWEDDGRHY
EXUHINDDHITEDNY 2
2 \WHUCFROXHG ACELOMAY
7RED
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1 RMAR & RORICDMS ) LODGADCBVWP HON
, QWRA\DQGY H A-BWRUMKDUHDP RXQNV

Y (9w
7KH&RP SIQ VG- DVI RTRZ V

' HHPEHJ ' HRHPEHJ

BKRVYMP GEW
, QXUIGFHSUP P 1L DA
SXUWHINBRMROR \MP GD

/ RY WP GBEW
5 HYRYHU 2 2

7THP G
2\MHJ 2

8 (ZP RWY H5 G-EVAVFRXQNDQG G-EVWAMOFHFRWV
7REORY WP GEAMGHWV

7 KHIRGBZ Q) \IXP P DU} HVAKH D J U DMSUFRSOCED P HQVR RAUGRY) WP G-EWH FOAQ) G-EVAVFRX QDG G-ENMKXOFHFRWDVR
" HHP B

7KHIDW 2
7RBCBUGASICED P HOV

1H &UHAVY DROW

2 Q6 XIXW WHEGMQ ' DM \WH&RP ST UH LQDGR-GIWH I FAWIAOWA/ DG HIMIGIQRDQE. FUHEWIUHP HZ KHBE
60DUDGG / / & DVERURZ HJ WHYRIRZ H)  WH&RP SOQ DG FHIBQGRP HWE \WEMADUHVR WHYRWRZ HJ DVIXOUIQRY WH:* XOIQRY  FRHG
RODQG UHFHYHSI XQAQ) XQGHUDFUHAWD) UHP HOMQWWID HOMBGLOR RQ- XO SXKOQAR D) LW P HIGP HOWR & WAV JUHP HONDY
[P HG-GE WHEHRGS P HIGP HOAR&UHAVS JUHP HWEDMSDVR ' HHP BHU FROIDALYHD \WH? 1 HZ &UHEVS JUHP HOV Z W31 & 9O
1 DIRQCS WRADMRY 331&"  DVDEP LQMDAYH DI HQAVDGGWHVHYHDOBGHY URP WP HVRWP HSOWY WHIMR \RIHAHUZ W31 & \WH?/ HOGHY  SXOKOQV
R Z KIFK WHYRWRZ HU L ERURZ H: XQ@EUD\WMP GOQ WHE7HP / ROJ  DQG L PD ERURZ XS\R XQEHDUHYRIGQ) FHEWIADNY
LFOQQ) XS\R | RUGIWHYR FUEVWIGXS \R IRMVZ Q) MHETY \WHE5 RO / RIG ( CRKR \WH7HP / RIQDQG\WHS HYRVQY
| RDQP DMHRQ-X® &RPPHAQ' HHPBEU WHL HZ 7HP / RIQUADAUANRKHEGG TXOWM® SD P HONVIQLP RXQVHIXIOR
SHUTXOWMUR WHRU LQDOD) J U DMSUGR.SDOCP RXQIR WH7HIP / RDQ Z WY \WHEDDIFHGHDAP DM 7KHL HZ &UHEVS JUHP HOAVIXOUIQM-G MIQ®
DGVHYHID B WH* XOUDQRYDQG EMPAR FHMIIOH AHBINRY/ HRXUGE: DI LMBURUNY VHRXUMY LOMMNQ\KEWDQIDIM DOR \WHDWHVR \KH
YRWRZ HIDQGWWH* XOUDQRLY SXUKOQAR D6 HRXUMY DQG3BGIHS JUHP HOADQGD* XOUDQW DOGEXBHMKLS $ JUHP HOMHIFK CDMGDVR WHEBMQ) ' DM

7KH&RP SIQ SHURWP H5DQDDOMYRQDFUHAWUE. FUHEMRUEDLY| RUGHEWP RAL LFDIRQY/DQGH WIXMKP HIWVR GHMIP LGH\WHBSURSUDA
CFFRXQIY WD HOWR DARALDAG IAOGFHFRIV , QFRIGHAIROZ WK WHUH LQDGAQ) \KH&RP SI0 UFR B-5DEWRQGEW] WIXKP HVWR IRU
WH\ UGG HHP B UHDAG\R HOD H WIXMKP HOWVIHAVDQG\WHZ UMM R | R XQP RMY H5 G-EVAVFRXQNDQG G-EWAKOFHFRIV
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1 RMAR & RORICDMS ) LODGADCBVEWP HONV
, QWRA\DQGY H A-BWRUMKDUHDP RXQNV

, QFRQCHAIROZ W WH1 HZ &UHAVES JUHP HIMKHERP SO0 SOIGH LADGAGQ) FRAVRBIG) R ZKEFK HIDAG\R\KH7HP / RIQDQG

UHDAWG\R WH5 HYROLQ) / ROQ 7RED LDEAQ) FRIWVFRQIMMER R IHVSOG\R GEHYDXG R G-EWAKOFHFRIV & RAVIGRXUBGLO
FRIGHANRQZ W WH7HP / RIQZ HIHGH HUWHE DG UHFRUGHG D/ORR VAR G WP GHEVE RWWLCRXUHG LOFRQCHRAIROZ MW \WHS HYRVLGQ) / ROQZ HH

GH HUHE DG UHFR.GHGWR RKHUDAHN $ @GH HUMHG G-EWRWWDUHDP RMY HVR LMW SHOHRYHMHWP R \WHEDOXMQ) \WHH [ HAYHLQMIWP HMRG

$VR' HHPEU DG WHERP SIQ KOGDOXQIP RMY HSGHEWAVFRXQR DG DOGXIP RWHSG-EAMMOFHFRWR
sec) UASHRAYHD LFOGHG DVDQR! I VHAR G-EWQWHFRQRTIEDMS EDDFHKHANV

7 KHIHZ HHQR [P RQVRANBAQ) XA YR GOOVD/R ' HHP BHU DG $VR' HHPBEU WHHZ HH 1Q
RAMBDAQ) GWHYR FHEWIG R D/O@EON

$VR' HHPEU DG WHWP GDQRAWBREQ) SUGRSIOEDDEHZ DV oG DOGERHIQMIWDN DG
UASHRRHD

7 KHYRWRZ HJP D HBRAR KDYHWWHS HYROLQ) / RDQDQG7HP / RIQXQEHMHL HZ &UHAVS JUHP HOAE-DULQMAMDADEDHIDMRUD/ %2 5 DM 1O
HIFK FDH SOtV DQDSSIFCEGIP DUILQ 7 KHOSSTFCEGIP DLILQI RAMHHERURZ LQIVZ LEUDQIHI URP W SHIDP LOWHFDHR EDHUWDM
ERURZ LIV DQC % SHDP LOWHFDHR / ,%2 5 ERURZ LQIV LQHIFK FDHEDHGXSROWHGYHIR WH&RP SO0 1V FRORIEDAG\REOGHN
GYHIIHWDAR 7KH1 HZ &UHAVS JUH-P HOADBR UHTXLUAWHYRURZ HAR D DFRP P LY HIWHHRQWHXQUWHG SRIROR WHETQFRP P W HOWV 6XFK
FRP P WY HQWVHHZ IO DI HEHR HH DX SHUDQOP  COGLYDOR EDHEXSRQWHBYHIR \WHE&RP SO IV FRORIEDAG\RBOCHABYH LI HUDAR
7KHL HZ &UHAVS JUH-P HOADBR FRQELQVPXVRP DY UHSUAHQBINRQY DG Z DWDQMY OG0 WP DIYH DG QH DYHFRYHIQW LFOGQ) P MIRQ/RY
DEAWRDOQEEWEHN GYIGHIE/ DIGRM-UAMIEXAIRYY HON LORGE MR BXMGHN XVHR GOQSURAHHG/ FOSMICH SHIEWU URMG SD, P HOW
UMMANRYY RO CH/ROWHDXHVR WHYRURZ HYRUDQ * XOUDQRU WDQUORAIRQYZ W O LIDMY TP HIEP HOVVR RU D] DIRDOGRAP HONV DFFRXQIY
FKDQIHY \DBI DG GOHETFNWIQIRNRY GVSRMR)Y OGP DOEDRY SUHSD P HOVIOFRQGHARQZ W FHIBQMIXLAW HYHQNV 7KH1 HZ &UHAVE JUHP HQV
FROEBIQV FHABEQ UAKMRRYHG-EWRYHIIQN Z KIEK WIXUHXAR L POQEOQDPIQP YP I HGAGJHARHDIHIMRR R BN Z LKKH
TOWHGES HHPBU Z KIFK VR EHGHMP LGHE | RUHTFK TXOWUHOG RQDWIMY | RAUDOWUEDAVDDG (L P OQEQDTXOW® P [ IP XP
FRORIDAG\RIOH/BYHDJHDIRR R 1R WHDOWWHIGS HHPBU XQMDKHTXOWIHIG-G6HBAP BU DG
WHIDW. R Z KIFK LYIQHIAK FDHWR EHGHALP LGHGRODWILIGY | RAUTXDUMUEDAY SURYIGHG\WDAKQGE-UPHABEQ ALLURXP WIIGFHY DG \KEMRAR
FHABQ TP MINRQY LOWHHYHOAR DP DAUDCCFTXMUWRY Z HP D WP SRUDUO LRDHWHFRORIGM\RIDH/BYHIIHDRE XSW R IRJ
| RXUI VFDOTXOWAY | RTBZ QI \KFK CFTXOMUNRY 7 KHL HZ. &UHAVS JUH-P HOVRQIBEQVFXWWRP D HYHOVR GH DXOWDAFOGH [P RY RKHY QROSD P HQV
R SUCASODLQMMWNRUIHY/ YIRDIRQR FRYHIDON I(IFFXUR R UHSUAHQBIROY DG Z DUDQMY | DOUHWR P DNHSD P HOARQ RUGH DXVZ LW UAGHRAR
FHABQRXHUP DAUDOIGE-EMEHN EDONXSM DOGIQRYHR HHW P DMIDOMGIP HOVDQGAKOQHR FROMRCBURYMRYY 8 SROWHRFRXUWHIFHR 0O
HHAR GH DXOVDQGD\WMWHH SILDIRQR DQ CESTFCEGIIWIFHSHIRG SD P HVR D0 RAMBQEQ) GOQ/XQEHMHL 2 &UHEVS JUHP HOWP D EH
CFPHBLDMG DQG\WH/ HIGHYFRXGB | RIHFERVH RQWHULNHRXUMY LOMMWVLIQWHDAFVR \WHYRWRZ HYDQG\KH* XOUIQRLY

&DDADQ&UHAVY ROV

2 Q2 RREHU 0 H5( Q) + RBQIV8/ & DYG3CAILF 60 HV3RGAW, F \WH&ERP S0 V& DDEDQ\KEMADUH/ DVERURZ HY \KH? &DDEDD
YRUWRZHY DOG600WDGG / / & D/IXOUDQRU \WH? & ODADD* XOUIDRY  FRHERODAHR FUAVEXYXOQMR D/ RDQ$ JUHP HIMKH? & DEDADD/ RO
$ JUHP HQV DQGDS HYRVLQY) / ICGHR &WHEW RM \WH1 RM  Z W31 & YOON&DIDEDWDIK 331 & &0 DVGLEHUSXUINXIQAR Z KLFK \WH
&OPADYRIRZ HYP D ERURZ XS\R&' 1 XQE-UDUHYRYIQ) MHR FUAWIGFOGQQ) XS W IRUGIWMLYR FUHEW \WH?35 HYROLQ) &DDAEDD
/ RIJ 7KH5 HYRVQ) &DQDADD/ ROQP DMIVRY-XD 7KH&DDAEDY/ RIS JUHP HQAVIXOUDQM-GE. WHEDDEDD* XOUDQRUSXYXOQWRD
* XDUDQN DQGEXUWMKLS $ JUHP HOV
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, QWRA\DQGY H A-BWRUMKDUHDP RXQNV

7 KH&DDADRYRIRZ HYP D HPFWR KDYHERURZ LQIVHWHILQS QUMS6\BIM/ GRDLY RUS DDA 0 GRIWY XQEHMHE DQDEDY/ ROQS$ JUHP HQAZ KLIFK
Z | @EDUQMHNDADEDHIDMRUD/ %2 5 UDM LQHFK FDH SO DQCSSIFCEGIP DULQ IQWHFDHR ERWRZ LQIVIQS QUWWEE\BIM/GRILY RUDNDSCDEDY
3UP H5 DM DVDQRXGHGI URP WP HWRWP HE\ 31 & &0 RUD&DIEDQGERIVRIHIGIDM &' 257 DV/GHMP IGHSIURP WP HRWP HE\ 31 &
&DEDLQIFFREIGFHZ W \KH&DQDADY/ ROQS$ JUHP HA7 KHCSSIFCEGIP DILQI RAMHHERURZ LQIVZ LAUDIHI URP R SHODE QW
FDHR EDHUDMERURZ LQIVDQG& DQDEDQ3UP H5 DMERWRZ LQIV DG R SHODP LQWHFDHR /%05 ERIRZ LQIVDGE' 25
ERURZ LIV 7 KH&D@DADD/ RIQS$ JUHP HATOR WNXUA/AKHEDDEDYRIRZ HARSD L DOXQUHGAHI HHRQWHXQAHE SRUMRQR WHEDD
FRP P W HONLQDQLP RXQADQILQ) EHETHD DG SHIDQQP EDHEXSRQWHBYHIR \WHE&RP SO VFRORIEDMS\REOGHABYH DI HDAR
DG L DQXS RQVHHHDXTOR R WWHSUGRSDODP RXQAR \WH1 RM

7 KHIHZ HHQR [P RQVRAMBOAQ) XQEHMHS HYRVQ) &0DAND/ RIQDVR ' HHP BHU oG

7 KH&DEDADY/ RIS JUHP HONDOR FRQBEQVFXWEP D U-BUAHQBIRQYDQGZ DUDQNAY DQGDH LLP DAYHDQGQHI DAYHFRYHION (FOAQ) P RY
RAHY @P MINRQ/RQDEAURDOQE-BMIHY HON IQRGE. @R BXMGHY HW LQRJIXDIQAHDIUHP HOV PINQI R D) GOQ/RUDGYDFHAR RU
LQYHAR HONVLO DO RKHISHIRY UAXURNRYY/RQTHDYROWHDIHVR \WHE DDADQYRURZ HYDQGP HIHY WO HYR DAHVDQGDFTMMRYY 7KH
&ODALY/ RIS JUHP HDOG1 RMOBR FROBIQPAMEP DY HYHQVR GH DXAMDAFFOGH [P RY RKMHY QRO SD P HMWR SUGASTDLQMBMRI HY/
YIRDIRQR FRYHION (ITFFXUR R U-SUAHQBIRQYDQGZ DUDQMY | OUHWR P DNHSD P HOARQ RUGH DXOVZ W WASHRAR. FHMEIQRMHUP DMICD
| QE-BMEHN EDQNXSM DOGIORYHR HHW P DMIDCMGI P HOVDGFKOQIHR FROMRCBLRYIMRYY

8 SROWHRFPXAUHFHR DOHYHOAR GH DXOVOQGCNAMUMHH SILDARQR D) CSSTFCEGIJUIFHSHIRG SO P HOAR D) RAMBOAQ) GO/ XQGEHMH
&ODADY/ RIS JUHP HOWP D EHOFFHBLDAG

BKRUNTHP ' HEW

,Q-X0 WHERP S HOMMGLOR DVKRVMP GORI CAAY | RUQAKDFHSUP XP VZ WS RQ3UP XP ) LQDGFHIRU Z 1\ DP DMUNY GDM
R -XH 7 KHGDQKDG ! L] H3 DOOOQMANR ROWHRAMBOGEQ) EDDFHOQEWNXUHGP ROKO SD P HOVR SUCA.SDODOGLOMMIR
$VR ' HHPEU Z DVRANBEQ)

,Q-X0 WHERP S HOMMGLOR DVKRWIMP GO0 CAMN | RUQKDFHSUHP XP VZ W, 3) 6 ERERDIRQIRU  Z W DP DMUW AMR -XCH
7 KHGDQKOG L H3 CODMOQMMR ROWHRAMBQE Q) EDDGRHOQG WNXUHGP RQKD SD P HQWVR SUCHSDODGIQMMWR — $VR
" HHPEHU Z DVRANBREQ)

JQLRMPEU  \WH&RP S0 HOMIMGLQRD\KRYWMP GOQICROW | RUQKIFHSWP LXP VZ W, 3) 6 &RSRIDIRQIRJ Z 1\ DP DXUNY CDM
R 2 AREHJ 7 KHBDQKOGI L H3 COQMOQMBR ROWHRAMBQE Q) EDDCFHOQG WGP RQXO SD P HQVR SUGRSDODQGLQMMNR

$VR ' HHPELU Z DVRANMBREQ

,Q-X0 WHERP SI) HOMMGLQR DVKRWMP G001 CAOY | RUQAKIDFHSHP P VZ WS ) &2 &UHIVERSRIDNRQIRU Z 1\ DP DXUMW
@MR -XH 7 KH@OQKDVI L] H5 DODOOQMMIR ROWHRANMBQEQ) EDDFHOQGUATXUAP RQKO SD P HOVR SUCHSICDOG QMR

$VR' HHPELU Z D/RANBEQ)

) DIWODOHR * HEW

7KHIDUYDOHR RAUZTHP / RDQLYEDVHGXSRQBWEEDKHS P DUNAABURHY | RAKHVHRXUMR/ XMQJ / HYHD  LOBXW 7 KHIDUYDOHR RXAUZHP / RIQDVR
' AP BEU ZD FRP SDHGWRIWFDW LI YDOHR 7KH&RP SO FDMILHVIWEQ WP GBEW WIQ/ HHD R \WHIDUYDOH
KIHIDUA
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1 RMAR & RORICDMS ) LODGADCBVWP HON

, QWRADXGY H F-SWRUVKDUHLP RXQN

, QMG DM6Z DSV

QBHBAPEH)  Z HHOMMGLOR COLQMINDM\Z 05 DI UH-P HMR KHEIHI RHFDING P RQMD LOMIANDMSD P HOVRQRXUI DY DMGEWS VR
* P EHU Z HKOG\KHI RTBZ 1Q) LOMMWADM\Z 05 DIUHP HIMKH? 6Z 05 $ JUHP HOV
( I 1HAYHCDM 1 RARCDCEP RXQWV ) | HG\WDM
6FBNP B-U WURKIK -X®

8 QGHAMKH\MP VR \WH6Z 055 JUHP HWZ HUHFHYHRUP DNHSD P HWEDHGROWH PRI/ ,925 [SSU LP DMD D/R ' HHPEHU

" XUQ) \WH\ HOUHDGG' HHP BHU WHHZ HHRLOMMWADM\Z C5 DI UHP HOVMKD SILHG

;. HHOMIGLQR\WH6Z 05:$ JUH-P HQAR FRHWD SRMRQR WHLQMMIDMH SRAKUHRQRXUI GO (DMGEWURP YDULEGIWR L HG : HEGAMIQDAG
WV6Z 05$ JUHP HMD/DFDK | BZ. KHEIH $ SRINRQR \WHDP RQUFOGHGLQ LFFXP XOWMG RM-UFRP SUKHOUYHLGFRP H QAW LV UHRIDAL LHG LOR LOMBMA
H SHOH QHADY D\ LHTS DO HADY LOMBMALY HWHUSDIG RUUHFHYHE RQWH KHEIHE GHEA7 KHIDUYDOHR RXUGZ [5$ JUHP HIWY EDHG XSRQ/ HHD
LCBXW :  HKDYHFRUGHHGRXURZ QFUHAWINN DOG\WHFUHAWIMN R \WHFRXQASDMYZ KHQGHMP LQQ) WHIDUYDOHR RUBZ DS $ JUH-P HV

,WYRXUSRIR R H HOMVXAK LQANKP HQIVZ W FUHGAE R EDQNY DQG QRAR HQMULQR GHUYDIYHI LGDGRDOIQIAKP HQIVI ROVGHRXTMYHSXUERAH/ . H
EHIHYH RXULQAMAIADM \Z 05 FRXQASOMY Z LADEH DEG! \R | XOLAWHU RED) DNRQY XQEHJRXUDI P HQVDQG Z H EHIHYH Z H Z LODKDYH G-EARXMBEQ)
WURIK WHH SILDNRQEDMR WH\Z 05 VKA WDARHRAPUHIFHR | XUUHFDK | B2 KHGIHY/ WP D/ SURETED!

7KHHWP DMG1 DUYDDHR RXUGZ C5$ JUHHP HONOQ\KH FRORICDMS EDDIRH\KHHVZ DVDVIRTBZ V

YODCFH\KHIADFFRXQN ' HHPEHJ " HHP EHU
2 WHUPXUWHDADRANV 2
2 \MHUDAHV
$ FRXH-GACEOMWY 2

$ PP XDIYHIDO R\ R DG LVUFREGIQIFRP XOM RKMHUARP SUKHLYHIGRP H GRW DVR ' HHP BHU DG
UASHRALYHD

7KHIP RQAR JOQ GHAR \if  UFRIQ] H5 LQ RMHUFRP SUHKHQULYHLGFRP HI RUWH\ HOW GG HAHP BHU DG ZDv DG

WASHRAKD® 7KHHZ D/ R\ UFDWILHG I URP CFRXP XOAG RKHUFRP SUKHMYHLGRRP H BW LQR HIQQIVIROWH\ HIUHGG' HHP BHU

$VR ' HHPEU DSSIR LP DMD LV H SHAMS W EH UFODWILLHG | URP - CFRXP XOWMG RMHUFRP SUKHQUYH LGFRP H G LOIR LQMBY
H SHOHRMHMHG W P RQRV

6+$5(+2/" (567(48,7<
, QUDCB XETE 2 [1HIQ)

2Q1RHPEU WHERP SI) FRP SBIMGIWIQUICEXECF RIHIQY 2,32 1QZ KIFK WHERP SIQ IMKHGOQG\RT KDWY Z KIFK
\FOGT \KOUA/ARDAZ HIHR | HUHG DOG\VRTS SXOXOQARWHI XTH HFMVHR \RHXQEHZ UMY
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RYHUDERA HMWRSIRQ R FRP P ROWRFN DWDSXECF R | HIQ) SUFHR SHMKDOH 7 KH&RP S0 IV QHABURAHH/I RP \KH\DBIR! \KDUVIQWH, 32 Z D/
DAUXQGHZ UMUGNVFRXQIVOGFRP P WIRQY |HAVDGH SHOAVR R Z KK ZD/VSOG\R. OEHY &RPSI) ,(F DFRP S
FROURGBGE : DUHD% . DQEHY RXUSKLH ( [ HPAMYH2 |1LFHJ

6HARQEDW 2 11HIQY

2Q-XH WHERP S0 FRP SBIMGDVHROE RIHIQ) 1QZ KIFK \WH&RP SDQ MKHGOG\RT \KDJWR FRP P RQWRFN DADSUFH
R SHMKDH 7KH&RP SIQ W QHBURAHHEY/IURP WH\DBIR \KDUWA/Z H DWUXQGHZ UMUGNVFRXQIVOQGFRP P MWIRQY |HVDGH SHOHY
R R ZKIFK ZD/SOGR. DEHY &RPSI) ,F DFRP SOQ FRONRDBGE! : DWHQ% . DOGHY RXUSKIH ( [ HRAYH2 I LFH)
2Q-X0 WHXQEHZ UMY H HMHGDSRWROR WHURYHUDTRF HOARSWRQ DG SXUAKDHG D CEAURI0 \KOUWVR FRP P RQWRAN DD
SUFHR SHAMDH WAXAY [QGHBIRHBARWHERP SDO. R DMUXQEHZ UMUGMVARXQVDQGFRP P IWIRYY |HAVDQGH SHOAVR

" MG/
QS XX WHERP SO GROUMGORE S T R S+ \KDH GYICGHG\WR\WKDHREHYRQUFRGD/R $ XIXW

2Q1RHMPEU WH&RP SDQ DCRXFHSWDMVERDGR GLHARYCSSIRVHG\WHIQUWDNROR DTXOWM® FDK AYIGHIGSRIA R SHJ
\KOUHR WH&RP SDQ IVFRP P RQWRAN \KHR 4 XOW® &DK' IMGHIE RU SHAKDHRQDQDQQD HEEDLY 7 KHG-ROWDMRQDGSD P HWR 1 XM
4 XOW® &DK' LYIGHI/IV\EMAMR WHAVFHIROR DUGOSSURYICR WHERP SO0 VERDGR QUHRRLY 2 XUA XOWM® &DK' LYLGHIG/\RWBE
ox IROH\ FOVHGG' HHPEHU DG UASHRRYHD

672&. UB6(' &203(16$7,21
3KDQRP 5 HAURAMGEKOH3 @R

7KH&RP SIQ P DQEQVDFDK EDHEH HRXWHARP SHODNRQSTR! RUAHIBQHP SR HY/ 7KH&RP SO WERDGR QURRY Y DG
LQMBMVIQWHSDD 3XQW (DR XQUWBHBLHHINV DOXQ XQEHE DG XQHXUHG W KWAKEMPAR FHYEIQFRQEWR)/DAHNRW R WHSDD 2 GHMLGR \KH
XQWIUIQME\RDQ KRGHZ LO@YHARQHIFK R WHI LIWWHARQG DQGWMLG DOQYHYOUHY/R 0 DK U WHWP R KK KRTHIVHP SR P HQWV
ZLWWHERP SIQ 30 P HIAR DKRTHIV YHWAMS EDDIGRHLY G-BHIGHAXSRQ DWIQLAMRQRAVHIHVR - UHIAG\WBQLRNRD/ FROAMNY) DTXDD QY H W
HYHQADVGHIGHGE, WHH HAXARYHFRP SHODMRQSDY 7 KHSDOZ L@H SIHRQ0 DK DAZ KLEK \WP HWH STIQ DQG DOLY. DEHGXQWZ LOEH
WP LODMG | RUGR FRQUGHDARQLL DTXOM LQI H IWAYHIMDY RARFXUHG EH RIHWDAEDM

2Q0 DK WHERP SIQ VERDGR ALHARLYP RAIHEWHSHIRUP DIFHFRQAMRY \GHA LFDDM WHCH LQWWRQR DX LQ) H IWAYHON, Q
DEAMRY WHERDGR GUHARLYCESURYHGWHVHABP HONR YRR DOG XQYHIAMG XQWIQFRP P RQWRAN UIDKHAWDQFDK . Z KIFK UAXGVGLODFKDQIHLQ
FOWI LFDIRQR WHRAMBRAQ) XQWIURP CCELAOW VR HIMXW $ VDURKXGOWP RAILFDIRQR WHXQWRARXUMHGRQO0 DK Z \W DIUDQAEDM I UYDOH
R WHFBMQ) WRAN SUFHR WH&RP SIQ RQWHGEDMR P RAILFDIRY 7 KHHZ H¥ XQWAKDAHIMGO DK DX XQWAKDV
Z LOYHNQHTXOCEP RXQVRWHVHARQG DG WLLE DOQYHYIOUHY/R WHSDD 7KH&RP SO WFRIQ] HEFRP SHODIRQH SHOHR RQO OFK
WHEMWHSHIRP DOPHFRQAURQ EHTP HSURECE®!
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1 RMAR & RORICDMS ) LODGADCBVEWP HONV
, QWRA\DQGY H A-BWRUMKDUHDP RXQNV

$ VPP R RAUSKDRRP ¥ DGR | RAWH\ HIUHGHG' HRHP BHU VDVIR®BZ V

: HIKWGS$ YHDIH
* LDQW DM
GKOU ) U9 DOH
2 XWBQEQ) DN HAHP BHU 2
*UIQM; 2 2
9HIAG
) RUHWG
2 X\BQEQ) DN HAHP BHU

7 KH\RBO DUYDOHR SKEORP 7 DGV YHIMGLO v

&RP SHODNRQFRWWHIDAM\R SKIQRP 7 DB/Z D/ |ROWH\ HOUHQEHS' HAHP BHU DGLYVUFRGGIQHIY JHHDODEG
OGP [QVADMHH SHQH S VR ' HAHP EHU \WHHZ DV R XQHFRIQ] H3FRP SHODIRQFRIWHDMG\R SKOQRP [ DBV Z KIFK LVH SHRMGWR
EHUFRIQ] H3RHUDZ HIKAMG DHIDHSHIRGR  \ FOWY

6\RFN, GFHQYH3 @Q

QLRMPEH  ZHDGOMSWH 6N, GFHOIYH3@Q WH  3@0 7KH  3OQSRVIGHIRMHIWDIAR LGFHMHWRAN ROMRQAR

RXUHP SR HVOQGD0 SDHADGVKEMADY FRP SIQHVTHP SE HAY/ DOGI ROWHIWDOAR QRO VML \WRFN RONRYY WAMPNG RN URRRG WREN XQW

3568V WNFNCESUHADMRQUIKW 26$ 5V  SHIRUP DFHXQW DOGSHIRIP DFHVKDUAAR RAUHP SR HHV GLHARY DOGFROKAEQIV DG RXUSDHNIG

EMGDY FRP SDQHATHP SR HAVOGFRQKEION 7KHP [ LP XP DIJUIDMQ® B-UR WKDW/R FRP P ROWEFNWDP D EHIMK-GXQ@EHMWH 3001
KD $VR * HHP BHU \KDBWR FRP P RQWRANZ HHUAHYHG DG DYDLOEG ROMMXOFHXGHMH 300

0 DUNHA&RQBMRQ5 HAMRMS 6KDUH/

2Q1RMHPEU WHERP SI) IXHG QG WIQME\R AHMEQHP SR HAVDVREOR 568VXQ@EHMH  3@Q R ZKFK
568 VZ @YHM RQRUEHRIH1 RHP BHU WH) OO DN/@DOH DVCHIGHGIQWH3@D R \WH&RP SO VFRP P ROWRAN \KDIGKDYHHDXOBGRU
H FHHEC SHAKOHIR \ZHN FROHAYHWDAQ) @D V') RUFRP SXIQ) WHI DUYDDHR W 568 VZ 1\ DP DNANRQAURY \KHI LUYDOH

R WH5 68 JUIQMDYEHHQHMP DMGD/R \WHEDMR JUIAKMQ) WHO RQM & DLR SUFLQ) P RGHY W WHDWKP SWRQVEHBZ

1 XP BHAWKHG

9HNY SHIRG WRFN SUFH\BLIHW
* (DQABUFH SHKDUH

" LYIGHOG\ HIB

( [ SHAMG YRIMDN

5 LN | UHHLQMIANVDA

([ SPRG\MP \ HLY

: HIKWGDHDIHI DUYDOH SHMKDH
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1 RMAR & RORICDMS ) LODGADCBVWP HON

, QWRADXGY H F-SWRUVKDUHLP RXQN
$ \WPP DY R RXUP DUNHVRQEMRQ5 68 CAIW | RUWH\ HOUHGHG' HAHP BHU LVDVIRGBZ V
: HIKWSS$ YHDIH
* LDQW DM
6KDUH ) DU9DOH
2 XWBQEQ) DV HH-P BHU
* UDQAG 2 2
OHANG 2 2
) RUHWG 2 2
2 XNBEQ) DV HHP BHU
&RP SHODIRQFRWHIAG\R P DINWRQGURQS 68 VZ D/ IROWH\ HOUHQGHS' HAHP BHU DGLYVUFRGGIQHIY JHHDODEG
D LQWDAHH SHOH$ VR ' HHP BHU \WHHZ D/ R XQUHFRIQ] HEFRP SHODIRQFRIHIMAG\R P DNANRIAWRDS 68 V Z KLIFK LV
H SHAME\R EHUFRIQ] HSRYHUDZ HIKAG DHIJHSHIRGR  \ FOW
BVRFN2 SR/
* XUQ) \WH\ HOUHGG' HHP BHU WH&RP SDQ L\KHG WRAN RSWRQVI RUDQDIJWIDAMR KIBVXQ@EHMH  3OQWRGALHRRYDG
HP SER HVR WHERP ST 7 KHRSWRQ/IMKHG GAUQ) \WH\ FOUHGG' HAHP BHU JHHDD YHWIQGEHRP HH HAMEBIRHUDSHIRGR RHWR

WUHH\ HOLYDQGH SLUHWR\ HOLYIURP WHEDMR \WHJIUDQW

) RUFRP SXY WHI QUYDOHR \WHWRAN EDHGLZ DB/ \WHI DUYDOHR HIFK ROWRQJUDQMKDY EHHDHAP DMGDVR WHEMR JUDQKMC) WHYDFN
6FKRBVRSINRY SUFLQ) P RAHY W WHI RTBZ LQJ DXXP SR/

1 XP BHWKHG
9HNY SHIRG \ HOY
* UDQMBUFH SHUVKDUH

" IMIGHG\ HIB

( [ SHAKG YRIMDW

5 LN | BHHLQMIANDAM

([ SPAG\WP \ HLY

© HIKWGDHIIHI DUYDOH SHAMKDH

$ VPPN R RAUMKAN ROWRQ AW | RAMH\ HHUHGEG' HHP B VDVIR®BZ V
: HIKWG $JIUHIDM . HIKWGS$ YHDIH
$YHDIH , QUOMF 5HP DQQ) &
2 SWRYV ([HAMH3UH 9DOH / UH 1O\ KW/
2 XNEEQ) DNV HRHP BHU 2 2 2 2
*me 2
([ HRWHG 2 2 2 2
) RUHWMG 2
2

2 X\WBQAQ) DV HAHP BHU

) X YHAMG RSWRQVRAMBAQ) DNV HHP BHJ 2




7CEBGIR &

&$"'5( +2/',1*6 ,1&

1 RMAR & RORICDMS ) LODGADCBVWP HONV

, QWRADGY H F-SWRUVKDUHLP RXQN
7 KHMZ HHQRROIRQVH HAMEGIDVR ' HHP BHU DARHH HAVHSUFHR DORAMBNEQ) ROMRQYZ D/JU-DANDOWHFEMGQ) WRAN SUFH
&RP SODIRQFRWHDMRUWRRNRSWRY/ZD/  IRAWH\ HOUHIGG' HH-P BHU DOGLYVUHFRG-GIQHIY  JHHDODGE D LODAH
HSHOH$VR ' HHPEU \WHHZ D/ R XQHRIQ] HGFRP SHODMRQFRWHIAG\R WRAN ROMRYY Z KLFK LVH SHAMG\R EHUFRIQ] HGRYHU
DZ HIKAGDHIIHSHIRGR  \ HOWY
5HAURMG6\RANS QW
" XUQ) WH\ HOUHGG' HHP BHU WH&RP SDQ JUDQMS 568VXQHMH  3MOWRHP SR HVR \WH&RP SDQ 7KH5 68 VZ LaYHW

LQWUHHIXDO.QMIEE HOVRYHUL WUH\ HC SHIRGIURP WHAEMR JUDQADGG KDYHDJIUWDQAEDMI QLUYDOHR WHFEBMQ) WRAN SUFHR \WH&RP SDO. RQWH
MR JUQV

$ \XPP DN R RXUS568 DRI | ROWH\ HOUHGG' HHP BHJ \VDVIRBZ V
: HIKWGS$ YHDIH
* LDQW DM
GKOU ) U9 DOH
2 XWBQAQ) DN HAHP BHU 2 2
* (MG
9HIAG 2 2
) RUHAMG
2 X\EQEQ) DN HAHP BHU
&RP SHODMRQFRIWHDMG\R568VZD/  |RUH\ HIUHIGS' HR-PEHU DOGLV R G-GIQWHIY  JHHIDO DGO LQUADIYHH SHOH
$VR ' HHPEU WHHZ DV R XQUHRIQ] H3FRP SHODIRQFRIWHDMEWRS 68 V Z KIFK LVH SHAMS\R EHUBFRIQ] HSRYHUDZ HIKMG

DHDJHSHIRGR  \ HOY
&203(16$7,21$1" ' (),1(' &2175,%87,213/$16

7KH&RP SO0 DQGLWZ KR RZ GHE\KEMADUHASRQRU, QMIDTE HHXHEREHEHAIRD N GH LGHE FRQUBMRQ SOOI RAKHEHH WA DI X
WP HDQGSOWIP HIHP SE HHV ( P SBR HVOHHQNBGWR P DNHWY  GH HUHG FRQUEXIRQY/ XS \R\KHP [ 1P XP DIRZ HGE\ @7 R \WHUHDILE®H

FRP SHODIRQ

7KH&RP SIQ \SRQRY YOURXVRMHUGRDS 6 ' HIGHE&RMIBMRQDG HIGHS3UR IMGKOUQ) 3MO/WDAHR I HIGE \WH&RP SO WIRIHIQ
\KEMADUH/ 0 0 R WHHSDVZ HHDAXP HEWMURXIK WHE&RP S0 W DFTXMUWRY/RUDHUTXUWGE, GO XA WXL HOV 7KH&RP SIQL P DY

G-ERIWXQB/I RAKHHSDOQYZ W LQXUIDFHFRP SDQHY RUQR IRYHEP HAP DD HE DFFRXQIVFRQIMMVZ, W RO XORY WAL HQW DY CBSTFCE®

SRQUBXMRQ\R \WHSTQ/DHP DCHE. ERK\WHHP SR HHOQGWHERP SDQ 7 KH&RP SO0 IV FRQUBMRQAR \WHSDI/Z D/ s8] IRU
WH\ HOVHGG' HHP BHU DG UASHRALYHD

/ RY 7THP , GHAYH3 OO

,Q0 DK WHERP SI) LQUWDAGDFDK EDHGERQY \WMP LGRHWHSID ( TR 07 DU JUDQAG XQEHWH STIQVKDTEH HII LEGIR YHINQ\KUHHHTXOD
DQQXCOLQMIED HQWRYHUDSHIRGR WUHHFRQHPARYHRQH\ HOUSHIRUP DOFHSHIRGY Z W HIFK LOMIEP HMWR \WHIY OUG YHADY ROWHOXME R \WH
DESOFEGISHIRP DFHSHIRG \XEVRAR WHDFKLHYHP HWR \RHSHURUP DFHP HUMFVHIMEQKHGE, WHERIGR QURRYI RAKH CSSTFIEGI DUX0

SHIRP DFHSHIRG
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1 RMAR & RORICDMS ) LODGADCBVWP HONV
, QWRA\DQGY H A-BWRUMKDUHDP RXQNV

2Q0 DK \WH&RP SR VEROGR AUHRRLY DESIRYHS\WWHARP P RQWRAN VHNVEP HQWR YHIMG LY DB/R \WHEQ WP LCRHHWYHSDR 7 KH
EROGR QUARLYDOR CESURYHSE WHRSWNRQ R VAN XQYHIMG LY. DBV IQFRP P RQWHRAN 0 RAILFDWRQCHRXQMY Z D/ QRADBSTHE DY WKV RKBQIHAG RV
O1HAVWHIDUYDOHR WHLY DG/ YR FREGUWRYY RAMMHICE QN FOMILIFDIRQR WHLY DB/

7RECFRP SHODIRQH SHOHUHDMG\R\MYSTQZ D, DX |ROWH\ HOWHIEHS' HHP BHU DG UASHAHD DOGLVIGFOGHS
LQVHIQ JHHDODG 0P LQVADMYHIQWHERP SO IV FRORICDMG WP HOVR RSHIDARQYDQGFRP SUKHMUYHLGRP H

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

/ HDBUWRAHIQIV

,Q0 DK WH&RP SDQ \HAMBIG DQDEP LQMADRYHHI RUAHP HOATRIMRQILBGE WHS 6 ) HEHDOY WIEH&RP P MWIRD 3) 78" WHDIMY \R&RP SIQ WV
\ODIR 9L X / / & WR$ [ RO QMSBIMA, F *$[ R Z KHHOQWH) 78 DEBIHS\WDAKHRSHDAYHDI BHP HOVFRQEIGHE QRO FRP SHMDQG QRO \RIFABIRD
SIRIMRYIQYIRDIROR 6HAIRD R \WH) HHIO DCH&RP P IWMRQS PADVIPHIGG 8 6& T DG6HRAMRD R WHAM \WQS$ PAD/IP HGG
86& T  7KH) 7&IVOEP LQWMDAHFRP STIQARIKWRID LOWGRMHUHIH DICLOXMMWHERP SDO R HMQWHHI RIAHP HVWR \WHHSIRYMRYY QRZ DOG
LOWHIXXUH DOGAGQRNHNP RHDY @P DIH/DIDOMKHERP SDQ , Q- DO WH&RP SDQ DQG$ [ ROKIGUWAAQE-GWHHSIRMRQY 3XUKOQN
R DFRQHQADI UHP HOWIE SURSRHG FROHMR G-UHOMIGLQR B, \WH) 78& DIGWHERP SO RQ-XCH WH) 78 IMKXHGD' HAMRQDQG2 WG
CFAHBUY WHERQHO/S JUHP HOMKHE 2 LEH) 8 QEHUWH2 LEHU WHERP SO DIBHG\RGRWP R\ DG UHQABMWHUAAGEHE SUIRMMRQY/DG\R RV
HOMIQRDQ G MP LOUSIRVIMRQ/Z LS [ RQ CEVHABURCESIRYDO URP \WH) 7& , QDGAURY DV/SOWR \WHERP SO VARP SIDFHSIRIUP \WH2 LGHU
LP SRVH/CQREDI DAROVR GMMEXM\R. DOGWIQWHAUHRRLY DGR | LFHYRQ WHUANXUHP HOVR WHFRQHQAR.GHUDGGWR UHBRWIDOD |RUILYH\ HOWAR
WH) 78 HOKXUQ) FRP SIDFHZ W WHFRQHR B2 Q-XO WH&RP SDQ 1LBGIW, QMIP 9 HIlLH5&RP SIOFHS HERWWIQG WHIHI WU RQ
-XCH DG-XH I LBG WS QXTI RP SIOGFHS HERW HIFK D/UTXUGE, \WH2 LGHU

,QBHEWP EHJ 600UMG / / & DZKR® RZ GBWEMADY R WHE&RP SIQ UFHYHSDMUY YHERNY DEQ) RDSDQN! HDNY
WRDSHIRIOMMY FDHZ KHHQWHSMOQN DB HS YOURXY SIRSAMIAMN FOIP VI DQWSD DUDGE / / & 7KHSMOQN IQWHSIRHAQ 0 U' DG
+INP  LQXWAMS\WHSIRFHHEQ) RQ-XO WURKIK WHILOQ) R DFRP STIQIZ LW \KHS QUWGE\IIAY IMURAERAWL RINHD' MURAAR |, CRY
( DM’ LYIMRY , QWHSIRHAQ) WHSTIQN D6: $7 RILFHZ MWH' X3DIH&RXQIVEKHUI /2 11LFH 2 &62°  DEBIHG\WDAKHK | HBGLOWUWHY
OUQ DWIQQ) H HAVHFRIBAWGE ' 862 IQZKIFKD' HHMH7HKQRRI\ 6KRAXQUAMAKQ) 7. 2 WRXQGZ DVG-SE H5D0G SDAMHE\WURKIK DGRRU
DOGEZ HJI GRUFHAQ) FDAMQ) DIUDIP HYMR \WUNHSTQN VECFAN BAXEMY LQIQWY  SURMRWHMY UHIGHIQ) W YHERMMHFROWEH HIHG XA R
60 DUDIGG / / &0 RIRQIRXGIP HUWDVDO DMUR / ¥ 3-0 2/ 2Q1RMPEU 60 DUDIGG / / & | BGIWSRWYMOCP RIRY [FOGQ) D
\KXSSBP HQED0 2/ P RIRQIRUGH. \WOCDQG U WidU 2 Q$ SUO WHFRAWEHQHG60 DUOGE / / &W-0 2/ P RIRQIRUGHZ. WDIDGG WP WU
DG DFFREQIO HIMHEDMGIP HQAQIDRUR SIIQN ' DAG+INP DARWH7KULGE@P |, QUASRQH 60 DUDNG / / & WP HD |LBGLIVGRIFHR
D5SHDOY LW \KHS QNG E\BIAW &RXWR $ SSHIV | RAWHG HYHDN & LURAW 6 0 DUMIQG DOG3MQN! KDYHI LGGWHUCSSHICEUH V DQGRICDUIXP HQNVZ HHKHTS
RQ2 RREHU © KUBIDD @MDARQFRQEQ/OQHBP | QAR XGRHMIQN \WHERP SIQ EHIHYHYIWY HDRIE® SRMEG! GRAGURETEG! \KDAKH
&RP S FRXGSLARXUBWHY BHIDAG\R WY FDH KRZ HYHU D). RWHYZ RXGS EHLQE-P QULHGE) RXULQUKUDCRH FDUHUXQEHUCSSTFCEGISRIAH/

7KH&RP S0 LVDOR LQYRYHGLQ YDURXY G0 COGNSXNY DG RKHUGI DOBURFHHAQIV DG FOIP VKDADINHI URP WP HVR WP HIQWHRBE@Y FRXAHR
BXMGHY 7KHERP SIQ YLIRIRA® GH HIB/IWHD DI DQMDEIDY. \KIW DGG HYCODMHIP RXQAR UDRIED SRMEBGIGKHAKDAKHERP ST FRXGLGRXU
D/DUAKOWR WHHP DMLY : KIBIDD QMDNRQFRQEIQ/DQHBP HWR XGRHIBQN WH&RP SO EHIHYHAKDAKHUDRIED SRMEBIGRAHAKDAH
&RP S FRXGLGRXUIOH FHWR LOKUIIGAHFRYH.DIHZ RX@ QRADYHDP DAMUIDCOGYHYHH | HAARQWHE RP SO IV FRQRICDMS | LQDADCERMRY XAVR
RSHIDIRY RUITXL.AW
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» QKD

7TKH&RP S KDV YOURXV IQUWXUIDFHSRIAHY L(FXAQ) SIRGAMICH MW LQKUIDAH FRYHUQI UMV DGLQ P RXQWVIWARQUGHY DEHTXDM 7 KHIHFDQEH
QR DAXUIDFHWDAWHLQMXUIDFHFRYHIIHP DQEBICHSE \WH&RP SDQ VK LAHARUZ LOEH DYDME®LQDEHTXDMCP RXQVRUDAD UDWRIEBIFRW

» QMLDIRTO

$ VORIQMDIRIORP SOQ. ZHOH 15 WP HVRWP H \WH\KEWMAAR LQYHWM DARQY UHIMRQ\R WHE RP SO0 VLQMCDARDORSHDIRY LFOGQ)
XQEHUS 6 H SRWRQWRODZ V \KFK DV, 7$5  \KH) &3% DOGRMHMP LOUS 6 DOGLOMCDIRIODY V

,18&20 ( 7$; (6

&RORIDMLGRP HIURP FRQMX.Q) RSHIDRQYEH RIHSURYIMRQ! RUGFRP HV] HVFRQUMMGR \WHI RTBZ L)

<HUHXCHS' HRPEHJ

8 6 RSHDIRY/
) RHJQRSHDIRY/
, GFRP HEH RIASURYMRQ! RUGFRP H\E] KV

7 KHSURMMRQ! RUGFRP H\E] HVLY GHEBG EHBZ

<HUHQGHG' HRHP EHJ

&XUWHOMY SIRVIMRQ

) HHID 2
6\DIM

) RHJIQ
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7KHIRTRZ LQJ LVDUFRAGDNRQR WHWEMRY | HEHDOGFRP HVE - UDMVRWHH | HARYHUDMU-BRWWGLQWH& RP SDQ VARQRICDAG | LADGADD
KR HOV

<HUHGH' HRPEHJ

) HGHCOABMARY DM

,GUDH G-RUDH LQLGFRP H\B] HY/UAXANY | URP
BBMLCFRP H\VG] HV QAR | HGHIDOGRRP H\] HY
&KDQIHLQ YDODNRQDIBRZ DFH 2

SXUWHON HONY FUHAW

* I HHHERR HDI RMIQOQGI HHION DM

3HP DHMWAP V

5 HHYHI RUXQRHMIOW] SRR/ 2
2\KHJ

( HAYHY DM

" HHUHGE HYKDHQRABHUHFRIQ HGI RAHH AHWI LCDGADOU-SRAY EDLVRYHAWHE EDIVR LQYHAR HOVR | RULIQWEMGDUHY ,WAAKH
&RP S0 VIQMMR SHP DIHO® WHOMMWHHDQQIVR \WRHI RUHLIQWXEMGDUH/LOWRHMUMGRIRYY , W/ QRASIIFNFDOR GHMP LOHWHIP RQMR [Q
XQUHRIQ] H3GH HWGWY QORI ROKLY/ WP

" HHUHGLGRP H\E] DWHIV DG CCEL MM DUHGAMIP LOHG EDHG ROWH AL | HMGPHERX HHOWHI LQDGRDOBER WY FOUWN Q) [P RQVDQG\WY EDFVR
H LMY DAHVDQGADEL OV DOGRSHDMY GWDQGMWY FUHEWIDL |RZ DB/ 7KHE HIHAWR WP SRUDY G HHIFH/JIINGQ) UNHVR LI QU LEDQWVRP SRHW
R \WH&RP SO0 IVGH HUHGLGRRP H\Y DAHV OGS (RN DHDY I RIBZ V

" HHWG\ DAHN
1 HARSHIDIY GRWDQGRKHUFIW IRZ DG/
$ FFXHGACEOMY
5 HHYH/DOGRKHU
$ XQIRP FCSMUT DARQFRWV
2 \WHUGH HWG\S] DAHV
7RBOCH HWG\Y DAV
9 DODNRQ DI OFH
1 FABH HWG\E DAV
" HHWG\I CCEOMY
, QURILE®GV
" HBUHADIRY
* RRZ LG
2\MHJ
7RBOGH HWHG\E QCELOWNY
7RIBOGH HUHG LGRRP H\S] B/

, QDAHMQ) \KHUDT) CEON R GH HWHGLGRRP H\Ef DAHNV \WH&RP SO SHURUP VOQHYDDDMRQR Z KHKHUMA/P RUHANHD \WWDQQRAKDARP H
SRMR) RUDDR IWGH HIHGLGRRP HVE DAHVZ LOGRAEHUDT HG ' XUQ) WHFRXUHR \MYH/DODIRQ WH&RP SO0 FRQUGHY DUDYD.OEBISRUYHDGG
QHIDYHHIGHIFHDXG!  EDHEXSROWHZ HIKWR DYDOEGIHGHFH WP RIHONHD \WOQRAKHGH HIBG\E] DAHNVZ LOGRAEHUDT] HG DYODDARY
DO OFHLY UFR GG YDHGRQUWPXUHNYDDDMRY WHERP SIQ GAMP LGHGIWZ D/CESURSUDM\R GFRUDHIWYDODIRQDIRZ OFHE.  |RUWH\ HU
HEG HHPBEU
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$VR ' HHPEU WH&RP SIQ KDGQHARSH.DIY QWD | RZ DLB/AKDY SLHIQYDY LQ) TP RQVEHILQQQI 1O WURKIK DOG\M
FURWAOLW | RZ DB/AKDW SUHIQYDY LQ) CPRXQVEHILQRAQI 1Q WURIK

7 KHVRECEP RXQIR XQUHFRIQ] H5EHH IWRQXGRHMBIOW SRUMRQVWDMI UFRIQ] H5 Z RX@B 0 HAARH&RP SIQ VHI HRMWHY UDMZ D/ $
UFRIACDIROR WHFKDQ HLOWHXQUHRIQ] HELGRRP H\E EHH IWRUWH\ HOWHIES' HHP BHU 06  WDVIRDZV

<HUHXCHS' HRP EHJ

%HLQQQ) XQHRIQ] HoWM EHHIW

SXUHNBHIRGXQHRIQ] Ho\WY EHH W

) RMIQPUMA |0RNDIRY 2
(A XWRIQ HW BEHHIW

7KH&RP SDQ UHFRIQ] HYLOMIMWA SHOH DQG SHIDMW/ HDMS\RXQUHRIQ] H\E EHH WDVIGRRP H\Y] H SHOH 1 ROP RQNUBIHINY SHIDIW/
DGLOMMWEZ HHUFRGHGDV/LGRP H\E H SHOHGAUKQ) \WH\ HOWHIGG' HR-P BHU DG 7KH&RP SO KOGQRLQMIMMWRUSHIOMY CFRXHS
IQWHFRQRIEDMG EDDFHWKHVDVR * HA-P BHU DG

7KH&RP SIQ DG IWAKEMADUHY| LBILGFRP HVY WAMO/IQWHS 6 | HEHD0 YDURXV M DG GFD0 DG FHYBIQ! RULIQMUMNGRIRYY $ VR
* HHPEHU WH&RP SDQ A \ HIWABEHTXHOAR  DUH\KEMPARH CP LQDIROE\ \Jf DARRIAAYZ W1 HZ H AHBIRYY 2 CHR WH&RP SIQ v
&CCDADQVKEMGDUHYXQGHZ HOADQH TP LDARQR WS 1LOQIVI RAWHSHIRG-XCH WRIK' HHP BHU ,Q-0OAY WH&RP SDQ
UFHYHE QRIVIFDIROWDARHE DODEDOWY DARRUMNY KDVFRP SBINGLWH P LCDNRQDQG SRSRHG R KO HAR WY |LOQIV

/($6(6

7KH&RP SIQ GDH/FHMIQP D4 CRMUQ) DGR | LIFHVSTAH WABIOBRADARYY DG HMXLSP HYA2 SHIDIY GDVHDAHNDQG CCE QWA DUHUHRIQ) H3 DARH
FRP P HFHP HQMEDM EDHG RQWH SUHADOHR GDHSD P HQVRHAMHGDHWP 7 KH&RP SIQ KDVHBRMS CRAR UHFRIQ] HDODHIDEOY RIWKW
R X\H 528" DAMHVRMRWAMP GDH/ GDHA/Z MKDWP R \ZHYHP ROMVRUBW 7KH&RP ST XVHVIWLGRUP HOBCERURZ 1Q) IDMEDHEROWH
LQ RIP DNRQDYDXDEGI DAKHARP P HAHP HOWEDMIQGHMP LQQ) WHSUHHIWDOHR GDHSD P HON 7 KH&RP SIQ WLGRSP HOBCERURZ 1Q) UDMIVAKHUDM
| RUFRTDAMDT H5 ERURZ LQIVEDHE RQWH PXUHWHFRGRP LE HYLLRGP HOAMFUHAWIMRY  FUHEWDNY YOOHR GDHY PXUHER 1QZ KIFK WHODH
REQI DARQIVADIN LHG UDMVAQUMYIYY GDHWLP DQGP DAMIDDY 2 XURSHDIY GDH/KDYHUP DQQ) FROMPXOIOMP VR XS\RILYH\ HIY \RP HR Z KIFK
LFOGHRSWROAR H WG\WHBDHY| RUXS R ILYH\ HOY/

7KHCP RXQAR DWHN DQG TCH QWY UHDME R RURSHIDNY GDHYZ HHDVIRTBRZ V

YDDQFHKHADFFRXQV HRPEHU
$WHV
2 SHDNY GDHDMV 2 SHDNY GDHDAMNV
| |IDELOA
&XUWHWV
2 SHDY GDHOTHONY $ FFX-GAHEOWY
/ RY \MP
2 SHDNY GDHOHON/ / RY WP RSHDNY GDHIHON/

7RUOBDHIHEONY
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&$'5( +2/',1*6 ,1&

1 RMAR & RORICDMS ) LODGADCBVWP HON
, QWRA\DQGY H A-BWRUMKDUHDP RXQNV

7 KHARP SRHOVR GDVHH SHOHDHUHRGHG\R FRWR VDBV DQGVHIYY  JHHIDODG 0P LQWDNRQH SHOHYLQWWH FRORICDMS WP HOVR
FRP SUKHMYHLGRRP H 7 KHFRP SRHQWVR ®DHH SHOHZ HHDVIRT®BZ V

' HHP EHJ
) [ HSRSHIDIY GDHFRW
9 DUCEGIRSHIY GDHFRW
7RED

, FOGVVKRWMP GDHY Z KIFK DUHLP P DMIDD

7KHZ HJKWMGDYHDIHUWHP DQQ) GDHWP DOGZ HIKWS DYHRIHAVARXQADMLYDVI RBZ V

' HRPEHJ
: HIKMGDYHDIHUWHP DQQ) GDHWP \ HY/
2 SHDNY GDH

: HIKWGDYHDIHQVARXQADM
2 SHDINY GDH/

7 KHESSWH LP DMIXWUHP LQP XP GDHSD P HQVXQGHJRSHDMY GDHVDVR ' HRHP BHJ DHD/IRBZ V

7KHIDM
7RE0XMHODHSD P HOV

1 HW $ P RQNIFSURHIY LQMAW
SUAHIWDOHR GDHICEOMNAY

) XMUHP LQP XP BDHSD P HIMUANXUHG XQEHUQRQ FOQFHDEGIRSHDMY BDH/DVR * HAHP BHU DHDVIRTBZ V

7KHHW
7RICP 1IQP XP GDHSD P HQWV
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&$'5( +2/',1*6 ,1&

1 RMAR & RORICDMS ) LODGADCBVWP HON
, QWRA\DQGY H A-BWRUMKDUHDP RXQNV

XSSP HMICFDK | 7. 1Q RUP DNRQUHIAG\R BDHVLYDVIRTRZ V

' HRPEHJ
&DK SOGI RUIP RAQNIFOXGGLQWHP HDXUHP HWR GDHICH DN/
2 SHDIY FADKI®ZV  RSHDINY GDH/
5LIKVR XVHDWHVREBICHSIQH FKDQIHI RUGDHICHOWY/
2 SHDIWY GDH/ 2
5(/$7(" 3$57<75%$16%$&7,216
7KH&RP SO GDVHYVHYHDOAWMEX\WNRQ Z DUHRXAHY DG UABIOWRUAY I URP- UHIDMG SO * XUIQ) \WH\ W HGG' HRP BU DG \KH

&RP ) P OEHSD P HVOGG WHFR G-G UMW SHOHUHDME\R\WHHBDH/R DG UASHRWHD Z KIFK DHIGFOGHGLQUHDME SO H SHOHLO
WHERP S IVFRORIGDMGEM HOVR RSHDIRQ/DGFRP SUKHLYHIGRRP H

) RUWH\ HIUHGG' HHP EHU WH&RP SIQ P DCHWHIRWBZ LQ) SO PHONWR. DQEHY  &RPSDQ ,(F DFRP SIQ. FRRBGE
© DUHD% . DQEHY RXU&KOLP QR WHYRDG

| RUVHLYLFHY UHIDAG\R WH DFTXMMRQR &\ DOP - Z KLFK LYLFOXGHGLQUADMG SOW H SHOHIQWHERP ST VFRORICDMG
WIAP HOVR RSHIDINRQ/ GG FRP SUKHOLYHLGRRP H

| RUVHLYLFHY UHIDAG \R WH & RP SDQ fVVHFRGEL RIHIQ) Z KIFK LVIGFOGHELQ QUHPAR T HIQ) FRW DQG UHFRGHG DIDIOQW
RIHIQ) SURFHHBYLQ DEAWRDOSOG LQ FESMIDLQWH & RP SO0 v FRORICDMS EDBGRHKHAV

) ROWH\ HUHGG' HHP B WH&RP SDQ P DCHWHIRWZ LQ) SD P HOVWR. DQEHY  &RP S G

| RUVHLYLFHY UHIDAMG VR WH & RP SDQ W LQMPOSXEQF RHTHIQ)  Z KLFK LV LGFOGHS LO AUHRAR T HUIQ) FRW DQG UHFRUGHS DI DLOW
RIHIQ) SURFHHGVLQ DEAMRDCSILG LQ FDSMICIQWH & RP SO0 v FRORICDAMS EDIDRHKHAN

| ROVHLYLFHY UHIDAG\R WHH HRXURQR WH1 HZ & UHAVS JUHHP HQWZ KLFK LV LGFOXGHG LO G-EWAMKDGRH FRWV DQG UHFRLGHG DVDQ
RIVAARGQ) WP GEWQWHE&RP SO TV FRORICEDMS EDDIGRH\KHHN

5(6758&785,1*

" XUQ) \WH\ HUHQG-G' HAHP BHU WH&RP SDQ LQUIWGDQGFRP SBING DSTIQWR FRQRICDMRSHDIRY/IQWHS . DIGIGRXUMHGOQESOG
R UMUKARMIQ) FKDQINY

5 HAKRMUCQ) H SHOHYDHLGFOGHE Z MOQUARKRMUQ) DOG\WIQIRNRQ/FRIVIQWHERP SO VFRORIEDMS WBAP HOVR RSHIDIRQ/DQG
FRP SUHKHQUYHLGRRP H

6(*0 (17" $7%

2 XURSHIDRQY DUHFRP SUMHGR B R UHSRMIEBIVHIP HOV 3URGAVIS' IMMBXAMRQ 6HIP HOA RIP DIRQLY FROUIMMNZ W KRZ \WHFKIH RSHIDAY
GRAMRQPINHU3&2' 07 RXURKIH H HRARMHRI | LEHU UAYLEZ VAKHEXMGHN P DNAVIQYHAMY DOGUARXUAH
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1 RMAR & RORICDMS ) LODGADCBVEWP HONV
, QWRA\DQGY H A-BWRUMKDUHDP RXQNV

DORFDNRQ G-AMRQV DG DAVHAAVRSHIDY SHIRIP DGFH 6HIRUP D HP HOWYDOOMAHIP HYGHURUP DFHEDHERQVHIP HWBUR W CFK P HOAV
SUR IWVY/P HDKUHGDVIWRWSIRIWZ KHE&2 ' 0 LVQRABURMGHG DAVHAQ RIP DARQRURSHDMY H SHOHVE, \HIP HQV

<HUHGHS' HR-P EHJ

5 HFRQALALY
SIRBEW ' IMMBXMRD WPV 7REOD
1 HNDBY
&RWR JRRO/\RG
* IRWSIR LW
<HUHIGHS' HHP EHJ
5 FRRGALY
SREW ' IMMEXMRD WPV 7RED
1 HNDBV
&RWMR JRRON\RG
* IRWSIRIW

5 HFRGAQQ) LR VARQIWBUP DUO R LQMFRP SO HIP LQDINRQ/ DG LM VQRARLHA® DMIEXTEGIVR RSHDICY \FHIP HOV
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WP &KDQIHV/IQDQG' MDILHP HQVZ WK $ FFRXQEQIVRQS FARXQAQ) DQG) LQDGADO. WFRKUH
1RH

WP $ &RQARYDQG3URRHEXUHY

( YOODARQR ' WFBRKUH& RQARYDQG 3 URFHEXUHY

7KH&RP SO0 VP DI HP HWADLUHG RANIQ HYDODARQ XQEHMHVKSHYIMRQDOGZ W WHSDMASDIROR WHERP S V&KIH ( [ HRAYH2 | LEHUDQG
&KIH ) LODGADCR | LFHU IWSUGASOCH HRAYHR! | LFHUDGE SUGH.SDO LCOGAOCR | IFHU UASHAYHD R WHH I HAYHAWR WHGHLIQOQGRSHDMRQR \WH
&RP S IVAVRKUHFRQURY DG SURAHBUAY DAKFK WP IVEHIGGIQEXBY D F DG G H XQEHWHGEHRXUMEV( [ FKDQIHS PAR D/
PHIEG 3( [ KOQHS PV DVR ' HAHPBEHU SXUKOQAR( [ KOQHS VB X®I D 6XFK QVFBRAKUHFRQARY DOG SURAHU DHAIGHG\R
HOXUHWDA RIP DMRQUATXLHG\R EHAWBRWGE, WHERP SIQ LQUBRWZ HI LBIRAKEP IMXQEHUWH( [ FKOQIHS WY L WHFREHG SIRRHMG
\KP P DU} H5 HYDODMS DG WHSRWE DY CSSIFCE®! Z MQWHWP HSHIRGASHAI LHGLQWHG( &1V UXGVOQGEIRPV DG L OFR® XOAMGOG
FRP P XQFDMG\R \KHDSSURSUDMP DD HP HOARQ DEDMKDVEHP WP HY GHAMRQV/UH DLEQ) GVFRKUH YDHEXSROWDAAYDODIRY WHERP SIQ W
&KIH ( [ HHAMH2 (1 IFHUDQG&KIH ) LDGADCR | IFHUFRFOGHG\WDAHERP SDQ TV AVFBRAKUHFRQAMRY DOG SURFHUWVDYR ' HAHP BHU ZHH
HIHAYH

0 DQRIHP HAVS5 HBRUNRQ , QDO ROWMR YHU) LCDOADCH HSRUAQ]

0 DIHP HOAR WHERP SO LYVUASROUEG! RUBABEDKLQ) DQGP DQEQQ) DEHNXOMIQMDIFRQMRCRYHU LDCADOM SR D/GHIGHELOS XBV
D I DG G | XQHMH([FDYHS W7 KHERP SIQ VIQMIDCFRQURORYHUI LCDGADOUSRNGY [VGLIQGHG\R SURYIGH DR IEGI DAKUIGFH
UODEQ WHUHITEONV R | LDRLOOW-SRIN) DOG\WHSUHSOUDNROR! | LDADOWEM HOW! RUH WLCDOSXSRMYLQCFFREFHZ W CFFRXQIY SUCASBY
JHHDD CFR-BMGLOWHS QUWMGEVDM/R $PHIFD 386 * $$3°  7KH&RP SO WLQMIDCFROMRCRYHUI LQDGADOBBRWY) LGFOGH/AKRHSRIAH/DQG
SURHBUKDN

SHIBEQWR \WHP DQMIFHR  UFRGB/\WDMOQ UDRIEG! GABIO CFRXUDAD DG DO U GRAKHWIQLRANRYY OO QAVSRIMRY/R \WHDRHNVR WH
&RP S

SURVGH UDVRIE®! DWAXUDERH \WDARDQLRNRYY DH UBHFRGH-G DY GHRHAOY . R SHP IMBWHEDIDIRQ R 1 LCDCADOMBAMP HQWV 1Q CHFREDRH Z W 8 6
* $$3 DIGWDNHHSWDGH SHOWW/R WHERP SOQ DIHEHQ) P DAHRQ LQIAFRMEIHZ W DAKRU] DIRYVR P DRIHP HQADQGAHRRY/R
\WH&RP SR DG

SURVIGH UDRITE®! DAXUDGRH UIDEQ) SUYHMRD RUMP HD GHMRNR) R XQDXAKRU] H3 DFTXMMRY XVH RUGMVSRIMRO R \WH &RP SO0 1 DVHV
WDWARX@S KDYHDP DALIDCH | HARQ\KH LCDCADOWSIAP HOV

YHFDAHR (WLCKHHOATP MBNRQY LQMCDCFRURCRYHUI LQDGADOBER WY P D GRABHYHNRUGHMAWP LWBAP HOV $ OR SURWAIRQVR [Q)
HYDODMROR H I HARYHHMAR | XUUH SHIRG, CUHVKEMPAR \KH UM WDWFRQURYP D EHFRP HLCIGHDOMEHFDAHR . FKOQ) HVIQ FRGAMR)/ RAKDARH
GOUHR FRP SIDFHZ W WHSRIAHYRUSIRRHAUA/P D GAMIRIDM

$VUTXUGE 6HARD R WHEOUEDQV2 [ B $ PR P DQIHP HVDXAWHGWHH I HAYHIAWR WHERP SO0 W LQMCDOFRQMRCRYH
IDADOWERWY DVR ' HRHPEHU ,QP DN KLV DRHAP HAP DD HP HWVHG\WHRUMMID\HVRIW B\ \WH&RP P WWHR 6SRORI)
2 UDQ] DIRY/R \WH7UDEZ D &RPP IR 28262 10, QMODORRQNRO, QMIUDAG) DPHZRIN

2Q0D \WH&RP SR FRP SBIMG\WWHIFTXMMWROR &\ DOPH 0 DRIHP HW FOGHG&\ BOP HIURP LWDAAAP HQAR \WHH I HAHHWR WH
&RP S WVIQMCDCFRQNRCRYHU LQDGADOBSRWY) DVR ' HRHP B &\ DXP HVI (DA DOXBMP HQWVFRQANAM R \RECDAMV H FOGQ)
JRRZ LQDGIQEILEGIDVHN Z KIFK DHICGFXGGZ MOWHDARWP HOVDQG R VRBDWDBVR \WHFRQRIEDNMG | LCDGADOXIMP HOAIP RQVDVR DG
IROWH\ HUHGG' HRHP B

YDHERORXUDAHAP HONIGGWRHRUMMID P DI HP HOVRGFOGHG\WDAHERP SO P DQEIGHS H | HAMYHIQM QDCFRQURCRYHU LQDGADOU-SRMGY DY
R' HHPEU
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&KDQIHVLQ, QMUCDCR ROMRORYHU) LQDQADCE HSRUAQY

7KH&RP SIQ CFTXLHG&\ DOP HRQO D DOGLYVAXUH® LOWHSURFHWVR LQAUDIY \WHLQM CDOFROURY RYHUI LQDGADOUSRNGY) DV
&\ DOP H ( [ A-BWRWHFRQIQHGIQMIDARQR &\ DOP H \KHIHKDY EHHQ QR FKOQ HLQ RXULQM CDCFRQURCRYHUI LCDCA ORI GAUQY \KHTXDNMJ
HEG HHPEU WD/WDY/P DMIDD O HAMG RUYUHDRIED ENHD \R P DMIDID O HAARXULQM CDCARQURCRYHUI LDGADOUHSRNY)

1 [P MMRQVRY( [HARYHIHWR & ROARY DG 3 LRAHEXUH/

2 XUP DI HP HQMQFOXQAQ) RAUSUGASOOH HRAYH R | LFHUDGE SUWGA.SDO LQOGADCR | LFHU GRAVGRM SHRAKRDARXUGMBRKUH FROARY FOQ SUAYHOADD
HUR YOG 00 UXG $ FROROX WP QRP DIWUKRZ Z HOFRGAHYHG DG RSHDMS FOQSURYIGHRD WHDRIEG! QRATEVROWM DAXUICFHWWDAKH REVRYH/
R WHFRQUROX VP DUHP HA7 KHIH DUHLGKHUHAIP VBANRQVLQ DIFRQIROX P V LFOGQ) \KH UDDMNAAKDANGI P HOVIQG-AMRQ P DNGQJ FOQEHI DXV
DOG\WDNEWINGRZ QVFDQRAFXUEHFDAHR MP SBIHURURUP IMENH $ GAUREDD FROMRY FDQEHALRXP YHOMGE, WHIQRYIGDIIFVR RHRUP R
SHIRY/ 7KHGHIQR Q) W VWP R FRQARY DOR LV EDHGLQ SDWXSROFHWEQ DA SWRQ/CERVKHONHIKRRGR | XUMUHHYHONV DG WHHFDQEHR
DAXUIGFHWDADD GALIQZ LAODKFFAHHGLODFKIHYLQ) WG I RO XQEHUDDSRMMDOFRQAURYY %4-FDAHR \WHLCKHIHQAMP MBNRQ/LQDD). FRQAMRO AP
P VABMP HQVGHWR HIRURUIUDXGP D RIPXUDG(RABHGHMAMG

WP % 2 WHJ, QRP DARQ

1RH

3%57,,,
, WP " WHARYY ([ HRXWYH2 1HHIIFHYY DQG & RBRIDM* RYHLCDQRH

7KH&RP SO KDV DFRSWG D&RAH R 96MQHW & RIGAADGG HKFY \WDADSSTH/ R DOR W GUHRRY DGG HP SR HV LFOGQ) WH AKH  H HRAMH
RILFH FKH 1LQOGADOR | LFHY DQG DOOVHQRUILCDGADOR | IFHY R WH &RP SIQ DG W \MEMADUHY LGFOGQ) \WH SUGR.SDOI LGDADOR | LIFHJ SUCALSTD
CFFRXQIMY R I LFHU FRQARTBUDGG LOMCDODXGWKEH R \WHERP SI) DG IW\KEMADUHY |, Q DEAURY \KFK R | LFHY DUH DOR \VEMRANR WHERGHR (\MFV
| RUBHQRU( [ HRXAYH2 |1 LFHUDQG 6HIRU) LQDGADCR |1 LFHY 7 KRVHGRRP HQVP D EHOFFHAHGDAZ Z Z FOGHKRBQIVARD  RXU, QMGHAZ HEVIW DARH\EE
3% RYHIDGRH  XQG-UWH VHRAIRQ FDEBG 3+ RYHIDIFH' RPPHOV 7KH &RP S LQMIB/ \R GVFRH | XUMUH P HIGP HQV\R. RUZ OYHY 1URP FHMIQ
SRYMRQ/R IWFRGVR FRIGAWL D) RQWHIERYHZ HEVIMZ LWLQI LYHEXMGHW A VI REBZ LQ) WHEMR \KFK [P HIGP HOWRUZ DLYHU

2WHIQRP DIRQUIXUGE WV, WP R)RP . ZIOEHIFOGGIORUU \ 6\BAP HVRUWH  $ QOO0 HIMY R 6\WWANRTHYAR EH
IBGZINWHE( & ZIWQ @ VR WHIMDD HUHEGHS' HHP EHU WHE 3R\ 6\BAMP HQV DQGLVIGFRSRDAGKHHOR UHHMHIFH
P ([ HDOMYHERP SHODARD

7KHIQRP DIRQUITXUBGE WV \WP  R)RP . ZIGEHIFOGGIQRU  3UR\ 6\BWP HWDQGLVIGARSRIDMSKHHOE UHHHIH
P BHRXUW 2 ZQHUKIS R & HURIQ%HCH LFLDDR Z GHYYDQG 0 DQRIHP HMDQG5 HIWG 6\WWRNKRTEHUO DAY/

7KHIQRP DMRQUATXUGE WV\WP  R)RP . ZIOFHIGFOGGIQRU  3WR\ 6VBM HOADQGLVIGFR SRIDMGKHHOR UH HIHFH
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WP &HIBOQS HIMRQWLSYDQG S HIMMS 7 LDQWCRARQY DQG' LWHARU, QaH-BHGHIRH
7KHIQRP DIRQUIXUGE WYV, WP R)RP . ZIOEHIFOGGIQRU 30\ 6B HUDQGLYIGRRERIDMGKHHQE UHHHFH
WP 3UGASDS FARXQEQAV) HVDQG 6HIMEH/
7KHIQRP DIRQUIXUGE WV, WP R)RP . ZIOEHIFOGGIQRU 30\ 6\BP HDQGLYIGRRERIDMGKHHQE UHHHFH
30UN9
WP ([ KEEIWWDQG) LQDQRDOEVIWP HNSFKHEXGV
) IGDQRDCBVP HOW ) LQDQRDOBVEMA HNBFKHEX®WDQG ( [ KIEW
D 7KH) LQDGRADCE\BM HQV 7 KH) LDGADCE\BAP HQVR \KH&RP SIQ DHIGFOG-GIQ, WP CERMH

D ) L(DFROOBVIM HYBAHZGV 1 RVAKHGV DUHLGFOGHE EHFDAHWHUIXUHGLQ RUP DARQLYLCEESTFIEG! QRABITXUHG RUDHSUM-QAGLOWH
| LD DOWIAP HOVRKHUHDMG CRAVKH IR

D 7KHIRBZLQ ([ KEWDHKHIE [LGGD/SOWR \MV$ QD06 HERWRY) RP
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([KEW " HAUSWRY
1XP EHJ

B\RFAN 3XUKDHS JUAHP HONDMG0 D _B DGERRH60 DI / / & DXG&\ DOP H7HKRRIIH+ RBQIV (F  IFRERDMS
B HHHAHWR([KBW \RWHERP SO0 VEXUWHVB FHERWRQ) RP . IIGBIGRO0 O _

$ P HXG-G DOG 5 FMBIMG DG &SHWIFDM R . GFRERDIRO R WHERP S ICFRARIDMS R LHHHAHWR ([KEW R WH &RP S vV
SHIWDNROG\BNP HONRQ) RP 6 [LBGRO-XO _

$PHGEG OG5 HMBME 98 O VR WHE&RP SO IOFRSRIDMG B WHHHAHWR ([ KW R \WWH &RP S0 IV 5 HIWVADIRY 6\BIMP HOARQ
JRP 6 IBGGRY-XO

BHH([KAW__ DG IRUSIRMMRQ/R \KHS P HIGHE DUG 5 HABANG &HWIFDMR |, FRUSRIDIRQ DOG$ P HIGHG 0G5 FABMG % @Z VR
WH&RP SDQ GH1QQ) WKWR WHKRTHYR &RP P RQ6\RFNR \WH&RP SDQ

601 OUDOG * URXS / RY 7HP . GFHMYH 300 IGFRERDM B\ HHHFH\R ([KEW VR \WH &R SO IV 5 HILVADIRD 6\BP HOARD
YRP 6 IIBGRO-XO .
YRP R $Z06$ JUHP HOAXQE-UWH 60 DUONG * WRXS / RY 7HP  GRHOWH 300 I(FRERDME B\ HWFH\R ([KEW R WH
_&RP S V5 HIVADIROG\BAP HOARD) RP 6 [LBGRO-X® _
6ODUDOG* XS $P HIHEO0G5 HABMG3KODRP 5 HAMAMG6KOH3O0 (FRERDMGE HHHFHR([KIEW RS P HIXP HOW
1R \RWH&RP SOQ V5 HIMIDAROG\BAP HONRD) RIP 6 | LBGROS XIXW
YRP R $7D6GS$ JUHP HOWKQE-UWH 601 DUDOG * WRXS $ P HIGHG DOG 5 HABAG 3KODRP 5 HAMFWG 6KOUH 300 LFRERIDAG B
GIHMOFHWR ([ KAW  \RWHERP SOQ 15 HIMADMROB\BAP HOWRD) RP 6 IIBGRO-XD _

BVREN , CFHOIYH3@D IFRERDAGE, IHHHFHWR( [KIEW  \R\WH&RP SDQ 15 HIMIDIRD6\BAP HOWRD) RP 6 |LGGRO-XO

YRP R 2 SIRD $ JUHP HOAXQEU \WH B\REN , GFHOIYH 3@0 IGFRERDMS B WHHHIFH \R ([ KAW B \WH &RP SV
5 HIMADMROB\BIAP HOARD) RP 6 IIBGRO-XD _

JRP R 6\RIN$Z DG $ JUHP HOAKQEH\WH GWNAN , CH-ONH 300 ICFRBRIDMG B\ UHHHFH\R ([ KIEW R \WH &RP S vV
SHIWDIROG\BNP HONRQ) RP 6 [LBGRO-X® _

JRP R .QGP QUFDIRD$ JUHP HWIGFRSRDAGE, HHHFHWR ([KEW R WH&RP S 15 HIADARD 6B HOARD) RIP 6

ILOGRO-XD i

(P SR P H JUHP HOANEHE HD &DAH + ROIQIV .(F DOG: DWHD % . DOCHY AOMSDVR -X® AFRERDMS B HHHFH\R

([KEW  \R\WWHE&RP SO W5 H G\DAP RP6 IOGRO-XD

) LA P HIEP HOMR (P SR P HOWS JUHP HOVEHE HHD &0 + RBQIV (F 006G : DWHD % . DOCHY GDMS 6HBWP BHU

IORSRDM B HHHH W ([ KEW WSPHPHOM R W WH &RP S0 1V 5 HIMDINRD 6\BAMP HOARD Y RP 6 ILBG RQ

GHBWPE

(P SR P HY$ JUHP HONHE HD &DBH+ RBQIY . (F DIGWDG: APV MSDVR -XO ACFRERDMEE W HWFHWR ( [ KIEW
VRWHERP SO0 /5 HIMADIRO6\BAP HOARD) RP 6 ILOGRD-X® _

) LW P HO®P HOAR ( P SBR P H/$ JUH-P HONHR HHD& DA+ RBQIY . (F DOGYADG: LGPV CDAMGEHIWP EHU ACFRERDMER

W WR([KEW _ \B$P R \RWH&RP S V5 HIMAIDNROG\IAR HOARD) RP 6 [LGGROGHIWP EHJ _

(P SR P HY$ JUHP HONHE HD&DEH+ RBQIV . (F DOGYDMICHYARZ HY COMSD/R -XO ACFRERDMEE WHHMAHWR ([ KIAW
VRWHERP SO0 /5 HIMADIRD6\BAP HOMRD) RP 6 ILOGRO-X®

) LW P HOGP HOAR (P SBR P HV$ JUHP HONEHIZHHD & DB H + ROIQIV . (F DG YMICHYARZ HY CDMS 6HBWP BHU ACFRERDMS

B HHHFHWR( [ KHW WS PHEPHON R \RWHERP SOQ V5 HIMADNROG\UAP HONRD) RP 6 |LBGROGHBNP EHJ _
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ODQGDWRU\ 3UHSD\PHQWYV
3UR 5MWDWPHQW RI /HQGHUYV
6KDULQJ RI 3D\PHQWYV E\ /HQGHUV
$GPLQLVSIWIMWEYBZEDFN
,QWHUHVW 3D\PHQW 'DWHV
,QFUHDVHG &RVWV
7D[HV
,QGHPQLW\
BHWWOHPHQW 'DWH 3URFHGXUHYV
&DVK &ROODWHUDO
5SHSODFHPHQW RI D /HQGHU




7$% ( 2) &217(176
FROMXHS

3DIH

'"HVLJQDWLRQURIQW'LHQBH. QJ 21
'"HIDXOWLQJ /HQGHUYV
ODWXULW\ ([WHQVLRQV
,QFUHPHQWDO /RDQV

$57,&/( 5(35(66772161' : $55$17,(6
2UDQL]DWLRQ DQG 4XDOBNWKRWLRGQ &R RKO/DXWIOM WR 3URSHUWLHV (YH
'"HIDXOW
/JRDQ 3DUWLHV 6XEVLGLDULHV DQG 2ZQHUV ,QYHVWPHQW &RPSDQLHV
9DOLGLW\ DQEHH®HWQGLQJ (I
1R &RQIOLFV8JOBWRHQD® &RQVHQWYV
/JLWLIJDWLRQ
J)LQODQFLDO 6WDWHPHQWYV
1R ODWS$IGYLBOVH &KDQJH
0DULQ 6WRFN
)XOO 'LVFORVXUH
7D[HV
,QWHOOHFWXDO 3URSHUW\
2ZQHUVKLS RI 3URSHUW\ /LHQV LQ WKH &ROODWHUDO
,QVXUDQFH
(5,63&RPSOLDQFH
(QYLURQPHQWDO ODWWHUV
BROYHQF\
6DQFWLRQWQWHURWKHWP /DZV
$QWL &RUUXSWLRQ /DZV
&HUWLILFDWH RI %HQHILFLDO 2ZQHUVKLS
1R$IIHFWHG )LQDQFLDO ,QVWLWXWLRQV
6XUHW\ 2EOLJDWLRQV
6XERUGLQDWLRQ RI 6XERUGLQDWHG 'HEW
1R &DVXDOW\

$57,&/( &21',7,216 2) /(1$1*,668%$1&( 2) /(77(56 2) &5(',7
&RQGLWLREWUWRHQHVV
&RQGLWLRQV WR )XQGLQJ 'DWH
(DFK /RDQ RU /HWWHU RI &UHGLW

$57,&/( $)),509%,9( &29(1$176
BUHVHUYDWLRQ RI ([LVWHQFH (WF
3D\PHQW RI /LDELODW\HV(WBFOXGLQJ
ODLQWHQDQFH RI ,QVXUDQFH
ODLQWHQDQFH RI 3URSHUWLHY DQG /HDVHV
,QVSHFWLRQ 5LJKWV
.HHSLQJ Rl 5HFRUGHF PRGQWRRNV RI
&RPSOLDQFH ZLWK /DZV 8VH RI 3URFHHGV
$GGLWLRQDO 6XEWNVXMWDIGHAHV)XUWKHU




7$% ( 2) &217(176
FROMXHS

3DIH

6DQFWLRQWQWHURWKHWP /DZV
.HHSZHOO
SHSRUWLQJ 5HTXLUHPHQWYV
&HUWLILFDWHK\G LWRVRIQAHY ,Q IRUPDWLRQ
&HUWLILFDWH Rl %HQHILFA®OLAAQRDVK LS| R Q BDAWVLKRIU
3RVW &ORVLQJ &RYHQDQW

$57,&/( 1(*/9( &29(1$176
,QGHEWHGQHVYV
/ILHQV
/IRDQV DQG ,QYHVWPHQWYV
'LYLGHQGY DQG 5HODWHG 'LVWULEXWLRQV
ILTXLGDWURQV &RQVREBDTBIDWMRIRQ V
'LVSRVLVSVROWRIRU 6XEVLGLDULHV
$ILOZDW®VDFWLRQV
6XEVLGLDULHV 3DUHQ@MUMKLBY DQG -RLQW
&RQWLQXDWLRQ RI RU &KDQJH LQ %XVLQHVV
$FFRXQWLQJ &KDQJHVWH®KDQJH LQ )LVFDO
&KDQJHVDMR]DWLRQDO 'RFXPHQWYV
OLQLPXP &RQVROLGDW&RBY)H DG H.EDW LR
OD[LPXP &R Q VAROWIED WHI\G /HYHUDJH 5DWLR
/JLPLWDWLRQ RQ 1HJDWLY Hs BOHIEPRHYWNQ G 5HVWULFWLYH
6XERUGLQDWHG ,QGHEWHGQHVYV
$JUHHPHQWY 5HVWULFWLQJ 'LYLGHQGYV
6DQFWLRQ\WQWHBURWHKHWP /DZV
8VH RI 3URFHHGYV
6DOH DQG /HDQVELFAMLR QV
'"HVLJQDWLRQ DV 6HQLRU 'HEW

$57,&/1( (9817
(YHQWV RI '"HIDXOW
&RQVHTXHQFHV RI (YHQW RI '"HIDXOW
$SSOLFDWLRQ RI 3URFHHGYV

$57,&/( 7+($'0,1,6758,9($*(17
$SSRLQW PHKQWK PQIGN \
5LJKWV DV D /HQGHU
(IFXOSDWRU\ 3URYLVLRQV
5HOLD GEHP LEQ L VS\IWIWIL Y H
'HOHJDWLRQ RI 'XWLHV
5HVLJQDWAR® RYSIHMWL Y H
1RQ 5SHOLBGFHQRYNBIMWLEB G 2WKHU /HQGHUYV
1R 2WKHU 'XWLHV (WF
$GPLQLVS\IWHWLE-H
$GPLQLVSUWMWLIB\ )LOH 3URRIV RI &0ODLP
&ROODWHUDO DQG *XDUDQW\ ODWWHUYV




7$% ( 2) &217(176
FROMXHS

3DIH

1R 5HO L D§GPH RIQVSVHIIMWENWWRPHU ,GHQWLILFDWLRQ 3URJUDP
/JHQGHU 3URYLGHG ,QWHUHVW 5DWH +HGJHV /HQG 3URYLGHG )RUHLJQ
J)LQDQFLDO 6HUYLFH 3URGXFWV DQG &DQDGLDQ 6XEVLGLDU\ 2EOLJDWL
(5,680DWWHUYV
(UURQHRXV 3D\PHQWYV
$57,&/( 0,6&(//$1(286
ORGLILFBWHRQFPHQIMW RUV
1R ,PSODHBHUV &XPXODWLYH 5HPHGLHV
([SHQVHV ,QGHPQDWYHWPDJH
+ROLGD\V
1IRWLFHWWLYHQHVYV (OHFWURQLF &RPPXQLFDWLRQ
BHYHUDELOLW\
'XUDWLRQ 6XUYLYDO
6XFFHVVRUVLDQG
&RQILGHQWLDOLW\
&RXQWHUSDUWM HFQWN HOHW IR QO KIFWURQLF ([HFXWLRQ
&+2,&( 2) /$ 68%0,66721-85,6',&7,25,9(5 29(18( 6(H &( 2) 352&(66
©$,9(5 2) -8595,%/
$FNQRZOHGJHPHQW DQG RIRFWHGN) MWRD @ BLDO, QQRIWLWXWLRQV
86$%75,2BFW 1RWLFH
$FNQRZOHGJHPHOP\ BHSBREMQIG 4)&V
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&200,70(176 2) /(1'(%8' $''5(66(6 )25 127,&(6
(;,67,1* /(77(56 2) &5(',7

3(50,77( /,(16

68%6,"',$5,(6

,17(/1(&78$/3523 (B<

(19,5210(1%/ ',6&/2685(6

685(7<2%/,*$,216

(;,67,1* ,1'(%7('1(66

(;,67,1* ,19(670(176

$)),/,9(75$16%$&7,216

$66,*10(1%1' $668037,251*5((0(17

*8$5$125 -2,1'(5

5(92/9,1* &5(',L27(

6:,1%/,1( /2%1 127¢(

7(50 127(

3(50,77($&48,6,7,21 &5 &&(

/2$1 5(48(67

6:,1%/,1( /2%$1 5(48(67

8 67$; &203/,$1&( &(5,&B( )RU )RUHLJITK WHG HRW 3DUWQH
YRU 8 6 )HGHUWDP 3QFRRWH V

8 67%; &203/,$1&( &(5,&B( )RU JRUHLJQ BOBWH AIRSD QW V
3DUWQHUVKLSV )RU 8/B] 3NGERDOV,QFRPH

8 67$; &203/,$1&( &(5,&B( )RU JRUHLJIQ BIOMWH. BIDIDDWNH V
JRU 8 6 )HGHUWDD 3QFRPWH V

8 67$; &203/,$1&( &(5,&B( )RU JRUHLJITK UG BDVYWQHUVKL
86 )HGHUDM | GRRISIRVHYV

&203/,$1&( &15), &B(




&5(',7$*5((0(17

7+,8&5(",7$*5((0(17L%GDVDARG X O\ DQIGP D GHD QPR O3 )B5,/$1' //& DHODZDUH
OLP LOERGHAR\P\S DWRMWRUURMEB$5$1256 DKHUHLQDLWWEH '(56 DNHUHLQDLWHG
WKWV XLHOQJG HOUMHUHL G B I WMPHYEEL 8% $1.1$7,21$5662&7$21L QWD SDPWWEPLQLVWUD)
$JHQW DV KHUHLQDIWHU GHILQHG 6ZLQJOLQH /RDQ /HQGHU DV KHUHLQDI'

7 K R U U RIZGLUMLID DYXCHAVMHHIEG WBY R Y LGH H Y R G YIHERLPW OV IRWIHR U U R @HIIJ JUHJID W i
SULQERBOQRVR[FHHG LQF O X\GKH)DBZLLQD J OR.M@ K H U H L G B I WWDUE | D LADE MY W H U
RI &UHGLW DV KHUHLQDIWHU GHILQHG VXEIDFLOLW\ DQG LL D W H

$ITWW KHD RV DQEXIW WRRIKKQ G LOIDIW R4R U U R RMRIT XGW/RIDHVH WHORDDFLOLW\
EH LQFUHDVHG E\ WR SXU\WPHQW PHRQWKH WHUPV RI WKH )L

,FRQVLGRWXWMKRVEROH CDUIBNWVH H KHQ W VQDHW BIQIBBW H Y RKDHII E@ @ RIGU H E \
WKH SDUWLHY KHUHWR FRYHQDQW DQG DJUHH DV IROORZV

$57,&/(
&(50$.1 '(),1,7,216

&HUWHDLQLW,IR Q RIGWAR UD QW& H GR-M L B 6 'GH ZKgM KSIENU H H P IQRAD O RZR. QB @ G
WHUPV VKDOO KDYH WKH IROORKDIOHVRHD QK FRQ W H WS HFHW HRH F\OHDU O\ UHT X

I$FT XLV IPMORQ\W UDVWQVR® QY H URHW O DA B G V [ERKLLABEMR D D URND QR IL W V
6 X EV LG LCCOATHOWDQBIR L € 3L\Q HRAY GRAY X E V W DDQIROWBOBVOAR Y@L U PR U S R (RIDA PRANLHDE L O L V
FRP SDRIG LY L WIKRIQZ H R MWIK K U FSXKIKF IRIDAHY R W R BW K H URZWE/GIL U HREM\QDG L UDHAFTVX OLUQH V
R QW D Q V DFEWYWARER VUM F WI@\Q V DLF@ALIRIQR FWU D Q V [ORGH.RVWM R WIQNK\P ERYIY R WRIIW K H
V HF X URIDARIYS R ZKWKIR GRHU G L 9 R WS R 2 HRIW KHD H FRUG RQH FRWRNVKWD B F X UKD LLVXGF K
SRZRQ B\UHDRROKDSSHRIDERQWLQRWOBWMREMSHUFHRWRWSERZ HUWKRXKWVWDQG |
RZQHUVKLS LQWHUHVWYV RI D SDUWQHUVKLS RU OLPLWHG OLDELOLW\ FRPSD

3$GGLWLRQDO &RPPPWPRYVW VHOQ/EHUBMHAIRDHG LQ

S$GPLQLVSIBNDNVH Y BIVEY D QIND W L R\QWDRCF L D@MER S DB IDVE P L Q L VDN HIRNMLIY XIQ G H
RU DQ\ VXFFHVVRU DGPLQLVWUDWLYH DJHQW

S$GPLQLVSVIHMWIEMAMHHD QY DV LVEWHFMHAIRDHG LQ
3$GPLQLYVSNIHDWIFVHAHHDIQV DV LVEWHFMHAIRDHG LQ




3$GPLQL VWM IRHOHD DI G P MU VMXLHAHNV L R @ ROURXES S 6 WHIGHKS P L Q WALW H D

$IHQW
S$IHFWHG )L QDQF LADHD QW WL WV @PLDO ,QVWLWXWLRQ RU E DQ\ 8

3$1LOLPMWBHZVY WH V SHEWS H F L3IH H @RQ@R V8 K H UARKID MU HREUMDG L UV I WRRXQIRKU
PRUH LQWHUPHGLDULHY &RQWUROV RU LV &RQWUROOHG E\ RU LV XQGHU F}

33 IJHQW 3PHWIOMNVDYV LVEWFMHAIRDHG LQ LL

3$ J U HH P PIHODAQWK& W H S1WH H PIHWY WHD PRD \E HD P H Q &/KXG S O H PR-ROGAL HRAWE V W D W +
IURP WLPH WR WLPH LQFOXGLQJ DOO VFKHGXOHV DQG H[KLELWYV

S3OWHUQDWRHORXUPW LV VSHFLILHG LQ WKH GHILQLWLRQ RI /,%25 5L

I$QWL &R UWDXYRMHD RW K8HD L V6 M )\R WV B RQ UNEDF WEWRHY DD P H Q GAHEH
%ULBHW DGDQRWRKHBDOPWL FRODREWUR Q DGIPRIOAMR H Q HREW BHIM X ULV G @RKWE R Q
+ROGLQJV RU DQ\ RI LWV 6XEVLGLDULHYV FRQGXFW EXVLQHVYV

3$ Q WH.UTU RADLZVAFH D @ QAD ZL QR UR K H U H U Q D/FB#HID@AREG U RBR QWD X Q GRU L QJ
H F R Q RFOLE F WLICRF@WK GHLIDXWR IUYG HR) WK $3375,2 BFW KB WH U QOPMLRQEF®R QRP LF
3RZHIAW 8 6 & HWHWKHDGERUWKKBHPSFW 8 6&$SS HWHT 8 6 & GDQG
86 & t % DQG DQ\ UHJXODWLRQV RU GLUHFWLYHV SURPXOJDWHG XQGHL

3$SSOLPDEORHPWHE RU U H V SRHQUG HEINDQ 8 BW S H F IXIQ BIBQIGD F FR U G DW R H
W KH WHANRINEMBZ EDHGROWH&RORIDAMG7RECL HY HHIJHS DR

JHYHO &RQVROIBWWOH AHWRPPLWRHGWWHU %DVH 5DWH /,%25 5DWH
/HYHUDJH 5DWLR )HH &BGLW )HH6SHDG 6 SHDG
, /HVV WKDQ WR
*UHDWHU WKDQ RU HTXDO WR WR
B EXW OHVV WKD|Q WR
*UHDWHU WKDQ RU HTXDO WR WR
EXW OHVV WKD|Q WR
9 *UHDWHU WKDQ RU HTXDO WR WR
’ EXW OHVV WKD|Q WR
9 *UHDWHU WKDQ RU HTXDO WR WR

YRU SXUSRVHV RI SSNOH.FBLIE@ID 0 DAUK H




D 7TKBHSSOLFDEIOH WODOO EH GHWHUPLQHG RQ WKH PXQGLQJ 'DWH EDVH

E 7KHSSOLPDEOPK EMNDHFRME R W KHRSIH D § KV FX® UMCHED QWHKIK Q G LMW H
ED VRI@/ KHR Q V& DYRMEHIHY H U B DMOLR IV X AR D HQIBO \L Q F UR B YA U H@V\&HS S O L B D BIO
FRP S XDNWRHIS X D UHVQVBKI EEGHIIH F WRLQWHGHD V@ K L FAKKEHR P 'S O LECHQUAMLH Y E B\W R K ERRP S X WLIVW L R
G X\WRHKs HO L XQIGBE W L RD , ID& R B O L RGIFHN LU YD IRBVA/ENU B I HEXIHD FFRU GDWRBK FW LR Q
__ DWHK®V KIMWLHDH Y B @ K DG GIDR W K HUVYXW L H B WWHGHD RV@ K L KK BIR P S O LSIHURMLADFD W
UHTXLUHG WR KDYH EHHQ GHOHKFW UHBND Q GVKKD®DWHHR QLK LBDKHY XFK &RP SO

F .1 DWUHVRIDQUH VW D RIR BMGOMWI X VIR K BOWD QR DHIDHRARY R O G RWRWD QR W K H U
UHDWR®@R UURPHHQG 8 HW H WKLIDMKEHR Q V R OTRGAIDAIAHEY H UTDIWILYRD O F XEDWWHRGJ UR Z H U
DRD QIS SO L FSIDEMM QD FFXQBWBS UR BH O F X R BAMHROR O L7T& DMHIB Y H UTDIWILRRX R BY H
UH V X DQW HIXSHWL FIIRMWX FKH U LR K3%iR U U R/AHIP® H G L DWE OW U R CEFHR E D H O B/BIW R K H
$GPLQLVSIWIDRIY YOHF F RIS S O L/AHDECOISIUR P R\@EOR D @ GV 816 P L Q L V UMD Y WNHKUH
RF F X U RHDQFFHWRIGB B H PFHHBR D@ U @ R U H CZILVUIK V S\HAF AR U U R BHRWD G XQIOW 6D Q NU X S W i
& R GRHW K8HD L V6 M/® IV XIW R P D VQZEDVDKDX XI WIDKFHALE. RAQKSIE P L Q L V WIHDQIVWQMHD GRIW Q )\ V X L Q J
/HQG B P R XHIW\D® KH F HR/W KDHP R XRIVD W HD KBV K\DKAR X O GEHH HB@ LB X FSKH U RRY &K H
D P R XRQVQ W D DHBVHINE W XIDAL@W X FSKH U LRGSD U D JWKOIHARON. PALKH. J RWNISIS P L Q LV $UUBHIWIL Y
D Q\H Q GRHIUQ,\V V X LH)Y GIHW KD PID E HX Q GBHHEFW L RBHFWL RBUW L FOKPh RIR ZWRBDLIDWLR G
XQGHU WKLV SDUDJUDSK VKDOO VXUYLYH WKH WHUPLQDWLRQ RI WKH &RPPL

3$S S URKKIE® HOY Q\X Q\S KIDPAG P L Q LR ®BIQBIEN BGD/H Q G HED @ Il L O IRIDMHQ GRHWU
F DQ HQVSUWWALFOWBIQRI DQ HQWLW\ WKDW DGPLQLVWHUV RU PDQDJHV D /HQC

3$ V V'H WSV L WALHRDQRAR/HD GV D | B U F HAODH/IRVBHA IGHLY S R R IDWDS R @ SE\DWWAR D&D U W\
RD Q6 X¥EL G MBKW\HLIRY F O XIGH DB VEHZDRID @/& 'L Y LV IRRIDK KW D QRVIR QR S WR B @ K DK®&R
DOQRWHKRUHJRLQW VXROQFXLV@W HBW\QWXE VL RIMDRAR U U R/BRQE H U WARKDARDAR DED U W\
RD Q6 X E V L ®AHKD HIRQVY D D GBGH D V MEDIFONVIDJIEEQY R @ N QIPH @/W D R BIW GH V S B VRE L W K R X W
UHFRRWD\QY R VRID\F F R ¥OWN LR D DO HI R W0 D DR/W RGW B W bl HIZKLMYHKESPY V' WS R V WK IDROQDS
QRVBO X ®WV KHD B H. Q Y H QOWRKZN G L GIRX\LRMH X V L Q B WAKMHU D RVD M M WR/NOAR U U IR ZIHQ
*X D U D RWRWKIDRO G LSXIWV WIBQR/W KHILD Q VIHFWAPLLBAW W ERE AW L R BW KZHJ L W KE IRV F R X Q W
VDRIRWIKG LV SR RIGHI R KROS\DH/GVU G K H L DEDEED PHIVOEDOM. I R QWK G L GRXRWAHX V L Q BER W
XQGHUDWODEI @ F F R XOWN L M.IDMW UQD V BBAWGR QS R RIDMMBE Q SHG LV S R VRIML\RKY V
,QY H V WLRB-DOMQEED \( K X L Y D Ol HADRAHY D @ VD 6/\R D RD URMAVDY VW IBVQR W KRIRIED U W KNHUD Q V I H |
E\DQQRQ /BD@XE VL RILMDW VWBRGRDED UBVR Y WIKAEG R Q HFIMLVRIQY HZ U DIDAKIFHR D Q
3DUW\ VKDOO QRW SD\ PRUH WKDQ DQ DPRXQW HTXDO WR WKH




I D IPWD U N 1D \BRAMHX FDKY VBIN/Y W H ULRQ RORHES L DWK KAHL R IV X FAKU D Q \KI\W K\HU D @V BRRQ /BD QW \
6XEVLQUDDYWVWBEYRW IQHRU/RBQ UAMXEVLGLWKAD RIG LV S R VR MDIERDQU N IDWRIRE VRRB W H
ZRIRXSWRSREBWKSHER SE RW\FHVRBSH U DRWLRIRW URDIBE X EVLGEDVWERYWGRKW GLQD U\
&R X IRVH X V L QMY IVF H @ X BRIQ V6 M DR/ M X E O H D \D OWVRME KIHWY YoHU G L GIRUK\URVIH X V L @ KDVRW
LQWH WI® QR QW HIUH\DIH PAMERK V L @ MM-R U U R DHA X¥EL G L NWIGH. VSRR WX IRQWHRHV W\
D Q6 XE VL G [FOUAMRX D GPH P E RUNVKIR Y H UBR GRIV X FBKK E V L & IUDHI\X E \DHSGS O L/FDIYE OVHD O H V
W U D QIVOIBUL V S R VRNV E RRXGIWN LY FRQI HE WWRGR P S U R P HWHN @ RFFR-OOMAF KVHREDRK H

2 UG L GERX\WRWHX VL QBHXAWRMR B X U S RWHOD W BVR\Q Q HEMDRYH F H L WIDERGE ¥ W FSWIRIRB D P
IDFLOPWAD OW VYV D QIVOIBU V S R VRIR ERQWV W BW X R/LLVQW H G W FHEDVDIQ /G DVH EDBR VD FW L F
VROWRWHW S8 WP LEABMHF®/' LR QRGLVSRVLMAQWQRPQS H F R Y(F BI\Q $'W KDHE D Q G RRBNHIQ W
GLVFRQWR QMHWRLR@)\Q WHHFOVEUDROS HLLQWVF\O YO®DGE O L RN UK B MHD S S O L ZD WKR/S HF W
W K H WWHAUD@ERXWY KL GX V HWKFOB D W HAURL XK V L @ MAKR DD U \U QB8 X E VL G RDDWHAKEFRQWUDF
RDVVQPRE®M XIDFWEM BHR G XE MIKRYBAXY WRR BWWE R DD URMMKROO\ BRXEWMGGLDU
IREXUB®W ODWVWRLIHD Q X ID BWRGHKRWHRQR HQY H RWRHU D @D WL J RAFQAW R BRID Q
3DUMQIRUP BWWRRZR ZV RR ® DAWHR LRV QMR XL FRGQ Q HEMBIR Q | R WPLRXIUHHRIOQ W V
WKH 2UGLQDU\ &RXUVH RI %XVLQHVYV

3$VVLIQDPGIRW X P S URIGWMNIIDY @ V V LH @RDISY V X P $1\@ MRHD BB/ H Q GIHQESQ
(OLJ L$E/®’IHJ(ZHWIFI-RQ\R—II]D(WDLZWRVRQ\AHLQWXE\BHH(EWLRC@Q@FFHEW\H$3€BPLQLVWUD\

$IJHQW LQ VXEVWDQWLBIRO\ MWKHRMKIFURIR U B GORSLSQULR/SGUSORAL WK H

3$ X W KR QI LHFGRH D QAL WHKHIVBWR QAR D @D U W K&K L H[IH F X W2llY. A UM G @ WH |
)L Q D QRAILLF@WH D VRKEIMML VAW B R VKN XRR DED UBVQR D Q DR MUPHH P E HVWS S O L E VEHEBHRH
D Q/\R DID UAK\L E KO L P LON.ID GA.ROR.S\TRM X RV K B G L Y LGE X D DQED MH.GO\WR MIGW 816 PLQLV W U D\
$IHQUWRW KARIR Z BXY W K RWR [ H BERW W LUAHHS/DEW IGHRX P H @ W K BOIX FRD®D UMWHT X LUH C
KHUHXQIGH B UURDMWP H @ B FRKLR/IMQ G LY LGREOWWR L EM LY LZQUL VOVR MRV X FDKP H Q G VHRQ W
WIS PLQLVSIBWIL Y H

3$Y D L OTHEXORAH D VR ID QG DRI HW H U P D Q BIWIR @ SV WK H Q F% H Q A R DU N
DS 'S O L F[DIEW KWK F QU WAHHQQWF K PDW N U B RUHE D VRIGW H U B I 8W H QRWX PAKH Q F K WIXIDRW
P D E KV HIREG HWPH. QW @BH QR ¥ ®Q W HBUHHABK @ V WERGSM\U H H DFRQAX FSKD BVGBRMY F O XI & WQKH
DYRLGRIQRNBEQWH QRWX PKH Q F K VMIKXIDMVK HQ UHB RWKEH | L Q R W, IQRAQHUHHIN B)GU V XVIRQ W
BHFEWLR® RU LW KK FXQU WHHQWF K PY) BNV H U PQURELD VRI@W HU B W®S D\ P FSGIW LAIRLEY W H U H V
FDOFXODWHG ZLWK UHIHUHQFH W RJVXMH® Bo®\@ KW BRU N XSHKU @ OMHW WR WKLV

3% DL @GPV PO D QWHHURIMEA ULWHQBRER QY H BRZRB\W KOHS SO LEIDERGIX W L F
$XWKRULW\ LQ UHVSHF$\I HRFWIPG OLOEQELHO RQDWLWXWLRQ




3%DLOHQ VO PWOREZLWK YV SWHEQY($ OHPERBXQMWPBSOHPHBQWLEBRH UHFWLYFH
(8RIW K M U R SHDWQO IMD BREQV K&HR X QRO M U R SS@LRQKHP S O H P KOO HQ X ODXVBLHR Q
UHTXLURRMBP OHPEBBQWWUWRWLWNRLEP KL EK HV FGLIGE KIS % D L OH,JQ V OORK IHREDQGEH
ZLWHK YV S\HAFRIQ L WIHEBEI G R P URMW BK) LWIHEEI GRP QNSIFQW DB P H Q GUHRW L R L FCHQIBQ \
R W IOHDW H J X ORWVX RS O LIFQY ESEH. WIHIE) G B R O DVVRLKINIR O XRAM.@RWOR K Q0. CHMQPNYY HV W P H (

ILURMRW K HQ D QLFQ \D\W L \RUXWKLHRIQD L DRAVHRIHKUVE U RXLIKX L GIDGPLLRYQ. VRVE DAKLMRUR O Y H Q F
SURFHHGLQJV

3% DB B WAHHQV RD QG DDI O X F W 3 BIINQ QX P RIHQ W H T MUBW KKH. J KRIMW KR HUQLJK W
%D QNQ®ID VB XV LW KK HBD WH) G LW KBIL 0% 25 DWKD XV VR RQIDLO\% 25 DWW
RIHUB S F H U WIDQWRVE O D BIQOK D Q {K4D ¥ B WRD QR R P S R QVH ® WHKRWCDBNIH W RIS HQ L Q J
RIE XV V@ @VKEDY X FFKK D QRIBFU ML RW Z L W K WHIRQ G U @ MKEHD B B VDM HW H UPQ GHIR HW KR G
DERX B OBHD HWWK PHUURH UFH QW V X RKD WKICEOH H PREHHUSRHUFHQW IR 8 X U S RWHAK/L V
$JUHHPHQW

3% DB B \¥ 8 W LRD QAR WR RVG4R U U RVRDY RD W D Q W D WHUHAMNGIGQ GV KAHH U P V
VSHFLILHGE HOWHIRNKR&IHFWILRQ DVFDSESOLFDEOH

3% HQF KPPHINQWY LWE8H'O/0%25SURY MGIMWD % H Q FKIRDD Q V EWH@GH U B 2) 5
7UDQV [WH@@D U DS W (I0H F WVRLIRQW K¥ H Q F K B D WIBIFHW LIR\D S S O L BIDESMAH O PAME K P D U N
5HS O D F HPWHEDWR F X Z U VBH V SVHEFOW /, % 2 5R W KWK H Q  F9% H Q F R RIDKUFIQH Q F K FPDHUDNGVK H
DSSOL%BBGHKBHB & D F WRHEHW MWEWX\RKH Q FK BB S D F K PW QS0 DX FEG LERHUQ F K B/ W
SXUVXBPBRMWWRQ. G LL

3% HQFKPDUN 5H @ DIRNKEP $¥OE7HRI

D WHKH\DW W H W@ RWIMWHRHU GEHHWD R KFPDADHS H W H UBR\IVGEHEE? L Q L V $OUHDRALY K Hi
DSSOLFDEOH %YHQFKPDUN 5HSODFHPHQW 'DWH

WKH VXP7RUP$%2)5 DQG % WKH UHODWH$GCM N QWHRMHDQUN !

WKWPRI $ 'DLOBLPSO®2H)5DQ G WKWMHHO DWIHGE K BBISWMDFHPHC
$GMXVWPHQW

WKHR RI $ W KDHD W HEUHIDRVK 1 D WNKKODVE/H /B O HEW @& L Q LV W U D W
$IH Q\QW KAHRRIZHDM KHH SPBER/W KHKHQ F®%HQHRRFPW KIS SOLERBEOHVSRQG
7H Q BUY LEGXIFR Q V L G MURDIMQWRH® H RW HFE® P P H QRGIDVH ISFO® FEHHRQHRQK\VE D BVWY K H
PHFKDQRGM W H U FIXGIKQD B\W KS-HH O H Y RO MU Q PH R BRIO, D QM Y RO RIQK H Q
SUHY DRLODDUMB W Y H (RBHRAHILEEH Q FK PDEVIBIU HS O D A R BVHVBIKAH Q F% H Q A IQR\D U N
IRU 8 6 GROODU




GHQRPLQDWHG VI\QGLFDWHG FUHGLW IDFLOLWLHYV DW $IGMXVWIPRHH W/ C

E LQVKFHDVHD QW K®WHQFKBDWNBHFWLRIGHQFKBEBN D FHWPKHIPOWD W K H
DOWHUQDWLYH VHW IRUWK LQ FODXVH D DERYH

SURY MGHDE KEHD RHF O D X VX BIQ D G M%W\WWA KRB YGID FHB IBQW RHBV FU RBRQVKBUR UPDWLI
V H U YALKSBRAE O DAKKEKY M IR\ L VN L PR H O HEW K@ P L Q L V $UUHIDWAVYH D V R IDVEFOHE WR RIQG H G
I X U WAKKHD@V KEHD YRHF O D X0V HD E R Y K H\QX FFKO D XW VM@ H W H WRM-B B FK P S OID FHE RQ@HFW L F
Z L WWKRHF F X U B B QRHK%IQ DKIBND WBIH F WWLHBHQ W HELHIIKUBND WHHO HERW 816 P L Q L V SUBHIDWIGY H
W KHIR U U R KHEMHY KWH B P QPFOKUUND W KDWY H@D L RYD/,% 255D W H BDDAMIGH O HR'\D RIRVD O D U
G HQR P L\D QB MWEGHIG® IFW O S WR Y IV B GV KDIMA K V S\HBRRW ®2 ) 57U D Q V LYWHLAQRWV KOS SO L F D E C
% HQFKBBSOD FHPWMRW H Q F KPHDIIND F H/AKHRHS W B @V K EEGEH W H UPV 19 RYIGIWEKO D X \RH

W KGN IWQR®WY REHQFKPBSE D ARWH W H UPLQMERQ VX VH RU DERZRIXD®HWKWRABRRU
WKH %HQFKPDUN 5HSODFHPHQW ZLOO EH GHHBBGHWRHEHVWKMG) QVRRIURM K HW K/

3% HQF KB B S GPIHEMG M X V WAPHDI Q . WKH W SIHB QU H S O IFRHW KK HQ F9% H Q A RMD U N
ZLWDKE QDG M%WWRKEB SO D FHAOHID\S S O LFYIDE ORHE)RRUD QY H W RV, RRBKQ D G M %W\ A GP D U N
5HSODFHPHQW

IRBXUSRVWVWODXPVHWDWQ®G® RIWKIHILQRWHRQFKPBEIODFHWKAW
DSSOLFDEOH DPRXQW V VHW IRUWK EHORZ

$Y DL OBID®RA %HQFKPDUN 5 8 6 ODXNMAPHRQW

2QHHHN EDVLV SRLQWYV

2Q0H ORQWK EDVLV SRLQWYV

7ZR ORQWKYV EDVLV SRLQWYV

7KUHH ORQWKV EDVLV SRLQWYV

6L] ORQWKYV EDVLV SRLQWYV

7KHVH YDOXHV$BH&UB"$HHFWR PPKHIYGHG VSUHDG DGMXVWPHQW YDOXF
KWWSV DVVHWYV EEKXE LR SURIHVVLRQDO VLWHV  ,%25 )DOOEDFN
&HVVDWLRQB$QQRXQFHPHQWRB SGI




IR1$XUSRRVFHWD XV H RIW KGH | L Q RW %RIQ F K B B 8 GPIHRHW K\HS UH D G
DG M XV \R BPHHQWK R B D O F X ® DBWHLVOH U R XGKRU HDISG XQ/WZAKH. PID\E HDS RV LRWU Y H
Q HJ D WD GRPH U W KIOIVE/H F/@ O HEEWY M85 P L Q L V $VIUHDDWGM KR U U RRZW KDHS SO L F D E C
&RUUH V S7TR QB L QLEXHR Q WIDGML B ® QYHOHRWHRRPPH RAOVWURGG XVRP HQV
PHWKRBD O F X 8 B5\M MQ-IU RXFQMLSQUB B &1 X V WRRIHKGHA'S O ERMPX PAKH Q F K 2 DWWKK H
DSSOLBRDGM XHNHFE BBISND D F HER MWESHH O H YR Y W BH@RWOROGR QW KBISSOLF D E C
%HQFKBBSOD FHPWMQWDQHYRORMWXKHQ SUPNDE®WHOMORWHUBYRUBD G
DGMXV\R BPHHQWK R B D O F X R DGHMDH U R/ IXGKS U HDIEG/ X V \WRPWN RUAH S O D FRIIN M DKV
%HQFKEZDWKKIHS SOLEQE QM %\HWQIF& BES N D F HP® @\ R O®IDQR P L\DQ\E HED W H
FUH DAL O BWR M WS KW KMK HQ F % Ul QIF @ EDUWH UP W R UMK B Q W H QRRWUX F K
% H Q F K 2. BDUND L (DDJE IWHKDHS S O L BHEXFH BBIS ® D F HIPWERQWY KIS SOLBQ BG M XV W
%HQFKBBB®DFHAP®@IWDW H U P WM D L O THEORWY X PAH Q F K PRDELNU S RWHK/L V
GHILQRWERIRD FKBEB D F I$ B MQWW\PHIFWG H H P\W EH W K$Y D L O DHEQRALK B BV
DSSUR[L RDKVHBIPBIH Q JGWK/ U H J B X\GLL@H\D\G M X V WP/ G P HOHW LRBQW H U H V
FDOFXODWHG ZLWK UHIHUHQFH WR VXFK 8QDGMXVWHG %HQFKPDUN

SBWHQFKBHS IRUBKOQ.D JMWD @ WKHNVBWR Q% HQFKBBS®DFHDRHQW

W H F K QIGFPIL@ L VRABUSDHW DYWL R Q DHQF O X & DQW/MNGHH | L QR A RDBIWW GH | L QR A RDL Q H V \
"D\ "W IGH | L QR W, QR\QHWHN. WG P DQI H T X R @AW H U B D@LEFED N LD\ P HR MQW HAULHPVRD J
ERUURZHDNRBWNSD\PRQWHR ¥ RRQ L QQFOMOFARQREWRRNEBBNR @M SO LFREUEDWND JH
SURY L DIQRPAMHF K @ IGFPDL@ L VRABUSIHW IDYAHL. W QB P L Q L V SWUHIBAWLFYLRECHEHD SSUR SU L D
W B H | OMKENE RSIVQIGP SOHP HAW B WHIRIFKBB SR D F B PW@W U RLKIHG P L Q L VAWKIHDENHFRK B
$GPLQLYVWIHIDNRFBIQ QMKE V W DRR/QLVIL & BWPHD WASH\D F VR WA KSHE P L Q L V S/JUHDGBWL VLS K Y W
DGR SRV/DRKR U R VXKEPHK U I$ W FINLADIG P L Q L V WHIDWRENMIGK P L Q L \V $\JUHTBALAY HHU/P KR V
PD UKW FMMFEHE P L Q L VRVWORKEH RE K BB 8§ D F H PLHONEVX FRAW DI RHIUG P L Q L VDMW B M L R
$GPLQLYVWIHIBWFHOWND VR QB E®VW\PRIQ Q HEMMRDSG P L Q L VRIW R R € FIDHABVRHN K H U
/JRDQ 'RFXPHQWYV

YHIKP DN

3% HQFKB A B E D F HPVIHHR \KH HUIHAWR RAAXUR \WH IRTBZ Q) HYHON Z W UASHAR WH WHD PXUHOV

L QV KHD RHFDX VHR U RIW KGH | L QR ok R Q F K ALDDUN (YNHLQRIICHD W H U
DW G-D /M KSHE OV W D WRIB K B@VL RILVY L R QP DA HRIGVEHD® G W IGHD R/@ K L ;KK H
DG PLQLRWYBHHRIF K PROWHS X E O LA/RKRHSSR G M B @V KFHD O F X @VIX\M LBRHRU P D QRO W O
LQGHILQLWHO\ FHBYBINOBRMUR RIGH PIO % HQFKPDUN RU VXFK FRPSF




L @V KEHD YRHF O D X VRHW IGHH | L QR WA IRQF K RUIDUNY (CWWHLORIQIGHD @/BHIW H U P L Q
E\W K16 P L Q L WHIMHIIWLLYGKD WHISQ® P $RVADOMRED R/W KSEK E 8 WD WRIB X D @/L RD W L R
LQIRUPDWLRQ UHIHUHQFHG WKHUHLQ

L QV KB VRID7H U®2 ) 57U D Q QLWHLARWGHD W KLIDWH RVUMPKKH U ®2 ) 51RW L F H
SURY MWWHKGH Q G B QW KAR U U B XH NV WIRB PW | F3QZ KK W WK EGION H DAKW U WE\D \ V
IURP WKH GBIWP ®1)®%KRWLFH RU

L QV KEHD \RHD @D U @S W (I0Q1 F \R DRV K% Q F K B D W& H-AREY K/H. [ WW K
% X V L QDADM WA KBHD W R WR.IVEX (0 U @ § W (IOQH F VR ILIR@ WHK%% H Q F K B D W&l H F WDL\R Q
DSSOLEBEGMMRHHQ G WNEBVR QW KIE P L Q L VHIHIBAMYRIHFHIEXHGS P 1HZ
<R U&IL WAL FRHQV K HIW W Bo X V L QOH DV WWHKED QY RIMRLIF X K B U ©S W (1031 F \R IDRZOV K H U
%HQFKPDWHHF VDRSS OLEB B QM WRHGE Q G UV VQ\WR MR EM H PARK R R U DS W
LQ (OHFWLRQ RU DQ 2WKHU %HQFKPDUN 5DWH (OHFWLRQ DV DSSOL

)R W KOHY R L GROI@ R K BLW W KHHY HIQ W LLQLMW/NR K4H Q F K B 1B §®I D F HDPVMRE WX U V
R QN KVHD PGID DY E X M/D U @VIKHWQKGHH | H U HIQFFHHQU H V SRAB WG H W H U P IMOKBHM QFE® P D U N
5HS O D FHDPMH) &/E5 H H PMRD RHF F X S U BRBRIIG H | H U ALPAHR U X Ik W H U P Q @ W KRIQ
T%HQFKPIBSOD FHPMBMWEGS HH PWMRD YRF F X WL QWKEHD \RHF O D X VRIU D E RZ HW K
UHV S\HFQ¥ H RIFD M B RIDKRHF F X U B IMGKBHS S O L D IBROBINVY WQ'H W UMWV HKKH B HWEH V SAHRE W
DOO WKHEY FXOMBB®@WY Rl VXFK %HQFKPDUN RU WKH SXEOLVKHG FRP

3% H Q F K PIDIJANQ (YWH'GRWH D QY VRH F OQUFRIKR QRIP R LIRHW KR O O REZY. B @ MWK V S\HAF KWH
WKHQ FXUUHQW %HQFKPDUN

DS X E @MFD W R BE-XEW L FDIIMQIRRQ P B WRLLR GE H K IROW KIHG P L Q L \RWMUTRMK R U
%HQFKPROWHKSKMEOLVRASR GMRGVKH O F X &KW LIRIEROL W B\DXVWDG PLQ L KWW D W
FHDRIEG 6 BDWRU R YOLE®D L OHRFRIMWX PAH Q F K FRIUKNFIR P S R VHOWSHRIPD QHQ W
R U QHG L Q LSAVUHRO/WEDHIVBY KAHL R INX F X W D WRIB K B OVL FVD KM X F F HD/GY ARIADUL WK D WV
ZLOO FRQWLQXHWDR CFRIR®IGRI VEFK %HQFKPDUN RU VXFK FRPSRQH

DSXE® WD W R BXEW L FOMQLIRQ P BWIGRIQ F lWDROGAD Y IMXIU L V RLYFWIK R Q
$GPLQLVWUDWYLYH J X O B MR YRWRMG P L Q L \RWAKIRKIRQ F K PRWMKIXEOLVKH (
FRPSRRIWVQ®Y KD O F X OB W LR RH G HIHDVOHY R BW & H G HIUHDVOHY ¥ BRXL H ZR UDI Q
LQVRORIHGEDR QK ULV G YEWHHE © L Q L VRYAXIMHRQF K PROUXNFIR P S R QDUGIW R O X W L
DXWKRULW\ ZLWK MXULVGLFWLRQ RYHU WKH




DGPLQLVRWOMKRIQFKPRWXFKRP SR QRHD MR XRIW QH Q WALWWK. P LIO®WR O RHQ F\
U H V R ODCWALIRRDY BAWKIHG P LIQD. WRRW X FKH Q F K PRW XIFKR P S R Q HKQLVAKN DWKHNAY H
DGPLQLRWXPKAREF K PROUUXNFIR P S R KHDEYMD RIEZE © B DWRU R YOLG®D L OTHEGRU V

V X PKH Q F K PRWXAAR P S R QWHKGIWSHRU P D QRHUDAOVGOH | L Q@ U\R M IBGCHIBIY KWL RRHV X F K
VWDWRB KB /L PVDKWHRHY X F F H/G&/RILQ L WWDLEBARRUMY 8 X R YOL@SM D L O THEXRU
VXFK %HQFKPDUN RU VXFK FRPSRQHQW WKHUHRI RU

DSXERWDQWRBNXE O L RILVQLR QP DWW IKMRIQI X OWVDXNSRHUNRIWVIRME PLQLRWUDV
VXPKHQFKPRWMKSXEOLVRSRBQ XY WEN KHFD O F X OVIKWURI® Q IIL F YDROARAD Y LQJ

MX ULV QLYFMKSFE® L Q L V $/JHIIVR. @ R X QUFKIDIND D L O THRAURYIV X PKH Q F K PRWXIF K
FRPSRQHQW WKHUHRI DUH QR ORQJHU UHSUHVHQWDWLYH

)R W IDHY R L GRO®RE XEWh H Q F K RIIDUN (CYWWHLRVDE 85 H H PR RHF F X 4 UWE& VS HF W
WRQ% H Q F K PDIXE O WD WR B KDL RILD LR QPDNRGNER K BRF F X 7 UWGE V S\HF W
H D KK F R U $M Q MO THEIDRUV X PKH Q F K PRWKIHX E O LIVRKMSR XN GLEW KFHD O F X O D W |
WKHUHRI

3% HQFKBDDN DL ODHUICRIED\GWKIHULRIBQ\ [ EHJL Q Q WOKWL MHKDWH QFKP D UN
5H S O D F HDPAGHR WV WIRQ IVX \RHB O D X \RHW K®M L QK DRIFFFQ U IDWAX FKL RHR6 H Q FKBIDSIOID FHP H ¢
K DWSIO D WHIBK H Q FI% H Q AQRRDILEIA U S R W W XDQOGQEHQAR DR FXPHQ@WFFRUGDWREWLRQ
GDQG HQG DQWKML MHKD¥WHQFKBEBNDFKPHMBSOWRMEHQ F%HQHRRMWGXUSRVHV

KHUHXQGHU DQG XQGHU DQ\ /RDQERFWPRQW LQ DFFRUGDQFH ZLWK

3% HQHI2ZZQ HPMHOVRW KAR UURDHRIWKROORZDADEQGLYLBRERKRS L UHFW O\
LQGLURZFQWO \R P R LRHV X PAKR U U ZTHKUW VW H DKVGADYL Q JIOHG L YZIGWR DQ L LA B RMQ WIRE L O
FRQWURO PDQDJH RU GLUHFW VXFK %RUURZHU

3% RUUREHDQV DV LV VSHFLILHG LQ WKH LOQWURGXFWRU\ SDUDJUDSK

3% RUURDMGUH D @V WK V S\HBFRQAR D @/ kGBI VRHIV KOHD N LIQH Q HRZBROQ Y H W K IHREM R F K
VKDOO EH D %XVLQHVV 'D\

306 R U U RZDIDAIFAAKHDV B FL ISR & IRI@D @YX W V WIDVR®IORIZIYQ\R D QARK. FIB , % 2 5
5D\ 8 W DBG @IQEXK L KO YHUHD P B W HBHHWK G- Q V VR IQ% R W Ul R7Z) IDQUMIQHE D ORD QWRK L F K
D %DVH 5DWH 2SWLRQ DSSOLHV YKID@RKARQVWLWXWH RQH %RUURZLQJ

3% XV L OHWAHOQ YD QG DR W KMKIDE@ W X R 8 X0Q GRODO H XIRW IRADK L FR P P H EDLQDOVH
D X W K RRUIL HH X WIRHF® R \RROGULHPD FW RYRIBX VL Q@ VW WKEXQYQV\ORDRWKHUWHNG@GLQJ
2IILFH REGRPKRBLVSIIHMWL YOHQG LI WKH DSSOLFDEOH %XVLQHVY 'D\ UHODWHV W




DSSOLHV VXFK GD\ PXVW DOVR EH D GD\ RQ ZKLFK GHDOLQJY DUH FDUULHG

38 D Q D GA10DD VDHF U'DFOMVD ® @ V H FXWHRSO @ GRIE WR I & H \B\D @ G XE @ L G R VUKLHH V
% R UURZHE R KD Q D @ EDIW BRI Y ISK Y XVIRQ W D AMUHHGRERX P H QUHDW RRMPEHDS W B/KGIH
$GPLQLVSUWOMWLYE DQ DIJJUHIDWH DPRXQW QRW WR H[FHHG

3¢ DQD REMQ JD WD ERFXP H@W Y @VOH JBRE XPHQ\WQWER@WRW ZWHKES SOLFDEC
&DQDGLDQ 6XEVLGLDULHY DQG WKH &DQDGLDQ 2EOLJDWLRQ 3URYLGHU LQ F

34 DQDREMQP JBWRRQGKMMOVMAKRHD Q VRIR UMWW KGHILQRW&RQDGXKERLGLDU
2EOLJDWLRQV’

3¢ DQD GXEY L QEMUN D \W HRIAO@ S (BIUG. Q RISFE UR BBQ S I IQGV HDUQHM MD/Q G
UHLPEXUR BO HIDMROGNE H QW H VP E X U VIHPGHPYDIQISWHRHEWD L J DAY IGRI@Y VWH V SAHIB @1\
ORDQNWRMAWNG®EWH S WIXQ EH\QRWHHHAG D) DL & R W KFHNH B [WWH Q R LIRKAR P P R GRW IL RIQO/D U
REOLJRELEBIWQ\RUHGEI@G L IVRL &% D ®RND QRIIL FEIUBKR $ Il L O LRO3AL 8% D QMD R&D QDG LD Q
2EQLJDWLRQ BQ0B8MUGMKH &DQDGLDQ %LODWHUDO )DFLOLW\

S&DSIVIHIDGLIWMN D BR/D QS HU LZRGUK V SMHBFQB H U VWRIQHI JU HRIDWHOSHQ GEW X U H
VXRBHUWRWKH TXLWRWHRBRQERU VWREG WS LOHD& HLHRFDSIDVIYB WG G LWIERRIXLSPHQYV
LQFOXGIS@ID FHPIS QWL ME JTHEGP S U R Y HEXQMWBNSH U LZARKG PKUHH T X WIRHFED S L W R Q G HHUWG
*$$3RQ D FRQVROLGDWHG EDODQFH VKHHW RI VXFK 3HUVRQ

38 D S UWD/BE O L J D W DRGH WRIPGIOIQRE O LQ BRW IXRBKI U WWRKD U H R /W KHRIX Q W V
X Q GIHQO H DR BW IDHIW D Q JAHRPQNCHMLKHI KRV R IUHR O H U VE QR ORWWR P E L QW WH ZEBR F K
RE O L J DWHRTOWERH® D V \DIQISHER XIRW W B S IOV DR@E D O D/GHRHWK BK U VIRQE KOHP R XRQ W
VXFK REOLJDWLRQV VKDOO EH WKH FDSLWDOL]JHG DPRXQW WKHUHRI

3¢ D \BKRDWH U B B@YRS O H G OEH S RV VRYWE H O MANRHISIE P L Q L V BWIUHIMRMAUNYKEHH Q IRIIL W
R QRIE R LRHW KWV X LHQQIG R WK H Q G IDWF\R O O DRMH W BV@ UBH2\E O L J DRABLIRGLVI [RWH. @ G W IBAQ G
SDUWLFL QMW RR AW RIEWHBEOL J DAILRKG W S BV EWKIADRE MABIS P L Q L V $\J b IWRKED IF K
DS SO L, VIVEOHIQ GHUDQ OHW K MR O HV F URIW K B BNGLS\BIR® D FIO BN UV WIRG WX P H VPR WR. R Q
D QBX EQMMD W L V B RAKSFREP\L Q L V S.IUHDEVRISBIFDRS S O L ADVEXALIDQ G H & D \&R O O D WK-DKDGEH
PHDQLQJ FRUUHODWLYH WR WKH IRUHJRLQJ DQG VKDOO LQFOXGH WKH SURF

3& DV X LY D'ORHHDVWINR O O H PWXIFYN BNV FULEE B X DAWK URKMRAWKGHILQRWLRQ
SHUPLWWHG ,QYHVWPHQWYV

3¢ DV K 0D QDFHPHHPWMRHDYV DV LVEWUFMAIRDHG LQ




38 D \OKD Q_.J H P PHDAVR HQ D Q3 H U V\RKD YW RAHL BAH Q WLHDUDKR W K/HI Q@ G3HUWR Y 1) GRIESQ F L D ¢
6 H U YAEEGI XIEW H Q GRHIUS Il LDMRHD/ H Q GRHUE R UE D W KAHL BAFR U\§ WL O LIDPRMFHR PHI\Q GLHRS D UMR
D QW K/HIQ GHIR Y ) GO B QeFHIDYALUFRIGZXIAKR D RD URMD Q6 X E V L G GDIURF IO \LH) VEYD S DB ID&/D U W\
WRXER W K/HIQ G3HU R Y 1) GO B QEFH.IDYALUFRIG X FY\i ¥ X FBK! U \FRIQ WHRVD/ H Q GRIWX B U WRIQLIO LD W H
FHDVHG WR EH D /HQGHU

38 ($ PHDQWKSRPPRQLMKD GIFW 8 6 & HWHTD\D P H Q GUHRER L RVHR/ L PIHQ B Q \
VXFFHVVRU VWDWXWH

3@ HUW LR BEHDOWH2 ZQ B OVRH B QR/W KGR U U EH U W LLIQF DIONGX EV VWFG AISWREO
W KSHG P L Q LV WIHDQBNDYAH Q R HPGR G L 1E WGKSHG P L Q L V SIUHDQMRYAHL RHR/ L .1 WAR GV FUHW LR
FHUWLI\LQJ DPRQJ RWKHU WKLQJV WKH %HQHILFLDO 2ZQHU RI VXFK %RUUF

3@ HVVBWORXQFHPHR@W DV LVEWFMAIRDHG 1GQ L

3¢)&' HEWHDQYWHUFRROMNGEHEWR GG A MV RZEGSHMM HD WHABE\R QRIP R U H
YJRUHLJQ 6XEVLGLDULHYV

38)7& PHDQV WKH &RPF/RGGWYR JXMRPPHY VLR Q

3@ KD QDD Z P HQ'W KRHF F XQUFUBH WAHKGHD RYWY KLU H H PRHIDAR W K RO O R ZVQKDHG R SW L R (
R W DQHKIIHFRID QAD Z E D QF K D QIPIQAD ZR W QV KOHG P L Q L V MQUVID VL RIQPI SVDHAPLHREDD B B/Q RFD W L
W K H B YDROR Il LIFDYOR R\UF W KPHD N LRQUIV V X R @ N H T XUHX/OWK L G HROG IQUHH FAK IHYRKGHRVD Y MQKIH
IRURMDZ E\DQ2II L F l9OROGS U R Y MGKIQEWWE K V WD Q\G\LIQHQUIRMOFHR Q W ) DMK R G G ) U:DIQONO
6 W UBIHHIR (DFR) & R Q V X P BIR)VR IGHFFMILQ B OCH T X KDWY J X O DWX L B @ 2 IQQMHH/U S URHUB/LDUMLFRAQLY
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3 RYHUHG BIhDQAWM DV LVEWHFMHIRDHG L@

3DLO\%25%DWMHOQVRD QG DW KH SWHRJQ Q % Pl W H UFP\VQEHEE L Q L V $WUBDANGLYHL G L Q J
[ WKHKEOLSMKWEIB DQXP BHIXWR PLQWYHA2HHVHIUNVHFHQWREKDVKHDRIHQW ZUEB BW
E HD G MGIVXWWR P DOWR FID®&XV L (THE D VRIG K D QUK BIL O'\ % 2 5 D VE HW KRRXWVLWHAR UUR ZH U
IRWZLWKWHBQ B8 1RMNKBILO\% 25D WK HW H UPERARE G 8 HWKHQSRH UFHQW V X FKO W H
VKDOO EH GHHPHG WR EH JHUR SHWRINGWPHQW IRU SXUSRVHV Rl WKLV

*DLB\LPSOHS5 PHDQVRDQEDG2)5 ZLWKKAR QY H QW WKQ W WK LEZK QQ F OX G H
ORRNEDHINGYWDE ©LWKHEP L Q LV \WUHDWEDYRF R U &ZD @IKKAR Q Y H QW MRKQND WHO HR W H G
UHFRP P HQW IS O H YR QMU Q Pl RGRIBH W H U P'DQ IBQ P SE2H5 TREX VL QRDBWR Y LVGKIDEW
WI$B P L Q LV $VWIUHIDANLFYLYE KIDQW X FFRR Q Y H DW/ARDAREP L Q L V WHUIDWAEEXDHIIGE\P L Q L V S\IUH WK W @ H
$GPLQLVSUWOMWLFPE\ HVYWDEOLVK DQRWKHU FRQYHQWLRQ LQ LWV UHDVRQDEO

3'HE WERHD LBIZ'VP H D @NOHD Q N U & B GRAW KBHD L V6 M/® RV$HRVH U LIFQIB ROV IOHLT X L G D W L
FRQVHUY EBDRWWKISAV E VU Q RINEH Q HRIIIFW H G LRARRRIWL XUPH DU UD QUHPHIQWM Q VRO HQ F
UHFDWL]DWLRQ RU VLPLODU GHEWRU UHOLHI /DZV RI WKH 8QLWHG HRWWD W HV

SHIDXOMWDRGHHD YXE MEHWEWLRBD D Q\HQ GHKDWDID L GWHRA X QIER® QS RUW LR Q
RILWRD @V W MLZR % X V L Q0H VR/IW KG-D WX R D @V UHH TXMER H X Q GKHEU H X0QEOHAX FK Q G H U
QR W MHSHE\P L Q L V $WUHIDARMEM®S R U U R @ W)W WAL QI R L O KHH VRN XAWF K Q GMEWH W H U PW®DWL |
R QRUP R UFHR Q G LSWLHRROHER Q & LHODJR IZ K L FIR Q G LSVULHRAQHNE R J HAN. KIHQD S S O LG B EDHOMEGIO
VSHFLILEBQ@\MX FZE L WK RYREWH /@ W L RIULHSD W R K16 P L Q L V $IHIIVR WK X LHDQ G W ¥ H
6ZLQJORDAH QGRIDQR W KH Q GHAR W IDHP R XUHAT X WURHISED IEGL WH U H X Q G F@ X QLHOUSRHLAW
SDUW L FLG-DWRRQ\H B BWL Q J OR EAL W WIZR % X V L QCH VRAW KG-D WKHH®X HE K DR W IW KHIG
% R U U RAZHSHB P L Q L V W/JUHDOVQ WHY X LHDQ GRIWY KBHE L Q J OR RMEH Q GLHIIU L WL IQDWVR KD\RV) WW & G
FRPSOWMLKVXQ G RED L J XM HXQWW DR D GDI4S X E ® MWD W W RGN F WQ OWX/FRKU L W\R®XNEOLF
VWDWHRE WK Q GHRE O MIMRRR QOB R D QH U H XOQUOBIMBIWK\DXWSIR V L MWE BRI X F K Q GWH U
G HW H U PWEDNVRLGRGASW HFE VERX Q \B LAKIL FR Q G ISW HE GG R QNENKBKYD S S O LE B EDDHOIEPIO
VSHFLILG B QAVE MK L VRISXIE QWD W IF P @W\N W L VA IKHDD L (ZHL &/ WIKQ HBIX V L ODH DM W H U
ZULW\BKRHE W 1816 P L Q L VS\IUHIRRIL AR U U RVRRWD | L @R L WIVRDISIG P L Q L VSUBIIDMUBKHI-R UUR ZH U
W KIDM. G RP ST\ ¥BW RV S HFQGRE O L J IX\W UR G DGRYMIME F K Q GVHUFGIOWERHD' HIDXOWL Q.
/H Q GSHAW V WIRQKRAY D XAX-B RUH F IRINSWZKU L W & (L U FEDWKS 1B © L Q L V $\IUHEDAMAGMAR U U R U

GK PR ¥ DDG L URIEQ/G LSIHIFRRMS MQKKODNL E H F RW K/EK ENRHDS U R F H K Q GIRQH E W5RWD LDHA

LIKD ® SSRLIQWBGH FHEXR®L BRQ V H UM/ DXWREA HQ L \DW V D ¥MRREMEHH Q IRIEWH G RW RPIVO D U
3H U \FROQHWZ L WKW L ] ROLRY L KR VEMR/Q @ DWW H /N0 XGHLHG H'BIB & YQ WX USREFSIR UD W L
R D QR W K/WUBRWHHG HWHDIX O D YWR KR BWWE X FIKF D S D RIWWLE HF RW KWK E MRHFD LB F W LR Q
SURY MBKIBN D




/ H Q GWRUIEGEMD' H | D X O/\M Q@VHRDOEN\T L U RVIWIKRIZ Q H UR/BLE B X L \RUDAVQKRTQX L QY W H QUHVBMY GRHU
D QG L URIEFQVG LSIHARNRR\S MQK\H B DRI L F RERGY\® R Q ¥ X IRKZ Q H ULVGKW. B RHVAMH VIXEDSW R Y L G H
VXFKQGHWLRP X QL WRW KWXL V G LREIRROREDMWW KVLKEM) L VB WERWHNRW KHHD | R U F R MEX@W PRIQ W V
Z U LRMIVW W D FRK@ WDW/W R W/ NPUL WX F K Q G IR X FHI L F I9DROGW B H M b $vX GALIDWIDHR BBZ. VIDUP Q \
FROQWR DB WHWH PG WEKFKQGHQ\GHWHUPE WDSELRQ@ L V HIHIPMIYHQ GLHAIH IDXOWL Q.
/H Q GHAHIOR QRIP R UIRHF O DX D'W K U RE D IE RY KIEGRKR Q F O X @B GIGDLEMA R YL HHMIRQGX F K
/HQ GWHKIDEHOHP H\S B HD 'H | D X O MALQQEIW X E MAHEEHWE W L R E X S@RG H O L R FZW\L WQARMER F/HK F K
GHWHUPLQDWLRQ WHRHWKHMXERUURQBHBUYV WKH 6ZLQJOLQH /RDQ /HQGHU DQG

3] VT XD @TKLNBW H PHDWPWAT X L VW HUDPSWHW \ZR Q FEA L WWH UR B\W KAHH URAD/Q \
VHFXUQYBRKLEMFRQY HBWR BOHEM [F KD Q J HRIDESRW KHD S S HRIDQM Y H VP D W XRUHW
PDQGDWR G HO\PROW MW@ R Q Q HE MDR/Q D Q WD KDRMREER Q V VIDIQN KVRWWH | D XXCAVGEHF W LR Q
_ _LKHRIHS XUV WBRQMQ N XQRE O L JRWWR® RALWHG H H P WERBSWR RVGKHR O W K H UHRIW K H U
GHVF WIS ZRAS W IRRBON K H UZE K RRH G D BRVR 1S U LVRWI KGHD W KDL Q H W\ RIDHD/A WAHKLBL W H V W
0D W X' WMW [ FO XIEQKUR Y LV HRE R MHGHP 8 $/ADRKK D ®RIFAFR Q WRIIR\OWHMB M R Y MWKEDGY X F K

3F K D ®RIFR Q WRIR O\MD/W K CEWOX E MHRF ¥8HU LURHUS D \ R IR @OV K R D @\QRBW RIE O L J DWW KIRWDHY/
DFFUDX®WED\D B QWS KAHH U P L GRIMMEHR BR'L W P HEQ W R Q YEFOLMVR/B [ F K D Q JIFRIUEGOHHE WF X IRLUW L H Y
LD QAT X LV@W N WIVI H WIRE® D XDMHR Y R UF L W Q@ W @/IRGl F HDIPYDH) G DGALRYUWL YRHBQ & W U LREW WHL B C
W K DRQ D [HW W U L\E W \KREBEH@IHDRAM! KEFK V L GRHIY 8 U LVRW KGHD W KIID@W. Q H W\ RGCHIVI WWHKUB W H V W
0D W X'UD WM D FIO VLHY H V RHWFRAR U H JRQ Q XIVWUKR X JFK. @V KEHHR IF D S MWIRBBNV KIHF WL QW H U H V'
L G R O GALHYF H\8 R/ KHH{ W MOQXW WIHH LRAV X R X L VO\W HHU[ISRINVSOU R YW &BEXVAKD Q G DWHRGH P SW L R
GLYL ®RD@E WHKHP LD KW H U F LR/®E\DHR Q /W KH W WE W W KRIE O L J DWKLIRMEH G SDQ G

I X ®R@ R O G LEBW H \BHW\P WRR DG X PYPXORKHG H P SSW ¥ R G HR\G/H B LIDLDISONW V WIRE W L R Q
KHUBRIG W KHH U RIMXHPK @D WIRHUG H P B & WR/® B LLOLDRIS\D \ P HRQAX FoKL Y L G W®BSBJ R K LEE\L W H G
W KWH LDPRQO R B® F X P W@WIKF R O G IRQDYR IL VB E V L G D DIWLRYAVL RVHR/ L IS D UMRW Z LW K VW D C
D Q\W KALRY BA-R Q WIL@VBI\R U H J R $ QRIQ GV KSR U VRUWR (AT X L VWD\W H WHNDWIAD W RWIHURD Q GD W R U L
UHGHH PIBHFR QY HBW[EQDIHDEBH F GXN LGRPOWR HGHHPWERBWR QKR OGKHBUHRI
S U VR KDHS S O L& D WOIRR UDVER WY K IEEGEOH H PMEFIL V T X D @ T KLLWGBW H DI\GAMMW X R KX LV@W HUH V'V
D ULH/ V X\HB@H P S O RRIW R QS O DRI KEHH Q R IH. VS O RRIHIRYD B\RQ@ VB X E V L GR B DLQY X SO V@ X F K
HPSORWXHRK X L VO\W H M K BOIREAR Q V WILWIXVD 16 T XLLIAGWY HIWAR @ EIOF DWY A D \E HU H T X IMBHIG
UHSXUFKBRBG ILQIYGMRD WDBIS O L ¥ VDORKWMW/HRIXO R BRI IRADL\B QN VX IO WARKP SO RAH H
WHUPLQDWLRQ GHDWK RU GLVDELOLW\

SROOBROCOCYV RO QWKHPERO PHD Q® D FKHVO D ZPXR® RW KBI) L W WGBRN H V
$PHULFD




SRPHVBXEVLGRBDDE Q6 XE VL RIW IWHR U U RVAHDERLD Q L XKQGW KIHD RAD QS ROLWLFL
VXEGLYLVLRQ RI WKH 8QLWHG 6WDWHYV

UDZLQJ 'PMWHQV DV LVEWUFMAIRDHG IFQ

3(DUO\ 2SW L'QPHOQYH RMWHFQUQW/HIKP DNLV8 6' /,9%25 \WHRAFXUWHIHR

DQRW L | LFF\DWKSKIRRQL Q L V $/JUHDPWHRWHKUAH T XEH W\RAHR U U RVARHKBIE PLQLVW U D\
$JH QWR R WH D IRHW KRHW ISIDW W iH H W\KIRGVH DIVYAHX U U IREW O WH 6 GRQ®IBQRPLQDW
V\Q G L FI\WIBEW COLWKLRAKY P R Q WIDBUH VRIIDR\H Q G RB@®W L J LIQ[HEG PSR EDVHG
UDWIDEQ®2)5 DWHBP)5R W QRW KIHDUEBIVKMSRER)5 D\DE H Q F K RIDWBH\GX F K
VIQGLFDWHG FUHGLW IDFLOLWLHY DUH LGHQWLILHG LQ VXFK QRWLF

WHI RMQ H FBWL BB P L Q L V S\ WIBHRIAR U U R/RHIL DIDHOUO EWDRS6 ' /, % 25
DQG WKH SUR¥GVLROQVBUWIMM RHZULWWHQ QRWLFH RI VXFK HOHFWLF

3(DUQRKGW JD\WHR @V WH ¥ SHR Q3 F T X L § DVIRERO L J IRW IRFOGMRAYS X E V L GWRD U\
P D NHD U RREXWVK R Q W L G DHIRERKL PKSD \ D E D WRI@/ KOHF K L H Y RIP B B ML LIQHDGURH\DROY MAY. P H
R W L P LROROQUW LD \HPGRIMU U D Q JHERMDRND G H PROE.OV\J [5W U R GVERGKE/R F X P H QUAHDOVDANRIF K
$FTXLVIDAAR OO XGIHEH | H S DMEH QMO/BWRN BE TXLVLWRB®Y S RVGHW H U AMKQILIQUWH JD W i
FRQVLGBEDDRDLGFY XL VR @ RRG W H U WIKBR RXRIDAD(\DU Q REW L J DMBRHRQNO X @/HGBH I L QL W L F
R &R Q \GROOURI\E B B W OHP R XRY\W U Q REXOW. J DWWKLIERBEOA H PAHEBWY KOH J U HO D DVEH.Q@ i WS\HKFHAD IR |
GHWHUPLQHG LQ DFFRUGDQFH ZLWK *$$3

3(($ ) L QPICD@WWXIWR REVD D QF U HIGQ WW LRAMDQAR. W @ HIQRYV W D EIOR QK8 GHP EH U
&R X QIWU\FRY X E MAHAE WVHX S H U YRUD @ R$Q5 H V R O X XMW R R B VW Q WHWWY D EIO@ K $1 GH P E H U
&R X QKW MSDUR R WQ VW LGNHF LIREECHISORHW KGN | L@ RWF D QI\L Q D Q RUVD/OLHAVXWADLEROQ. V K
DQ($ OHPERBE QWKL EMV XE VLB DIPQ VW LEHWF URGEGIEXD/RIE O D XEVRHIW KE M | L QD QIGR Q
VXEMHFW WR FRQVROLGDWHG VXSHUYLVLRQ ZLWK LWV SDUHQW

3(($ OHPERMBXJWHDQQRIWKPHH P EWW DRMWHK M U R SEHO@ICQR @ H O DICHF RAWHHR@G
1RUZD\

3(($ SHVROXWWRRBHI/@W S X EO®IGP L Q L VIAUJORBLLBAAS H U \HROQW U X VWBR{ G O L F
DGPLQLVIKWKRIMBM(G OHPE BB X QW Q F O D®RIEHIO HK B IUQHV S R Q VR IKBH. WR CRADVQ\R Q
(($ )LQDQFLDO ,QVWLWXWLRQ

S(UIHFWDWHAHD QVYGD WHG L G R 6 X WHIRI UH HR BRMGD RI@ K L WK FaR F X FRHIQ W
DJUHHPHQW IHHFMRFHYVVRKHUH LV QR VXFK LQGLFDWLRQ WKH GDWH RI H[HFXV




311 H F W HYGHH XG5 © WRH D QR/D QG DW KUHD SHIDQ Q XEPD VRI@\ H DRIW K KB 1 GWULH @/ \
G D \D/QIZF WX DWO D PVHBR X QCIHZOWW IQHHDUHVR D Q Q R XEAWHIG! G HIMHDVH Y B BRN
1HZRUMDQVXFFHRQRARXDD \E H LW 8ZH{ L J KDWHHGJRDIWHU D R IR H U QH BRI D@\ D Q VD F W L
DUUDRJHGHURGYRNHWYSH HY WRIXD/G DQ ¥ RP S XIGD® Q R XEAN N § K G HAHD\CH % D ORIU
DQVYXF¥RMY X E VW D/QRHL. B Q\@MAX B K G HIHDVHY D FR P S XD/QEBQ Q R XVQHH V J KDAYHHGLDA H
UH I WBW K I HF W HYGHH)XIB B WIHR W KGHD R/MY KLV H H PSHUORAY MOKAE X B K G HEHDVCH % B BRIU
L WX F RHUE R I9\RDAD Q R X' @ FKD RV@ QG D W K HIl H F W) HYGHH)XIAB B WIR'Y X RXDY K IEBWOK HH FW L Y H
) H G H)XmMB B WRW FO-D& DR @K L FKK FKDIVCH2 Q QR X Q RMWE L W K WWMRQ & 1 R MQJQHH F W HYGHH U D O
)X QG BB G HW H UPQ @HIE H W DERZRIX B ® HW K DHRAERHWE W VX FMDWKHEGBH H PVEBIH U R
SHUFHQW IRU SYUBRPHQWI WKLV

JOLIISEOHI@HID Q Q3 H U VRKEDIHWAHH T X L U WRHIQDWW L XQMSEBHEW LR QR LY

3(O L J LEFROHW3IDUFWYL FRLHD QEY@WH O L JAFEQWSLCOLPALVDNS B | L QBVGEH $D QGHJIXKRQ W
WKHUHXQGHU

3(OLJL EDWIAYD QYL W ¥ SIHR D F R D D UMQIED B D SV Ka-D W@ K L FKKELW H H IRHUIQ W
D QR W KRIJ@ F X P HEQI\W R PIHMVF WZLLYABIKI V S\FRBIZ D S RW KDHY R L GROIQR K& W B L J L E D OMVE®IO
W K HH F WD WRHV X B DISW KSLWJ H H FRHDGDR W KRIJ@ F X P HL QWK H@IIH ZWW K V S\WRXF R DED U W\
D QR K H ULZAUKRABEGV K HH F W D WRHW KSLIW H H MH)GWR BRIV KRID@ F X P H QWIRKL KK # R DD UL\
SDUW\

3(PEDHEHGRSHUHNOIVQS UR S HOUMZ\K L DK D Q FW 8 R Q WRR@IEVQWHEB EWWHILFLDC
RZQHXA UHFWY G\ U HERDGORW L RGING K @V KID@/XW R WU RP6 D Q FW 8 R Q W@V KIDWR F DL\@H G
6D Q F W LRIQIN/GS RFN WR@RWK B &/ K H F DIXWHED FWRBRVVYERE EWLRWQGRBGPLQLVWUD)
$JH @D QD S SIDHEFEAWH.UTU RADIZLVKHQ G BH WHR E WD@I@ F X PE B Q@IERQS OH B IRV HF X U L W)
LQWHUHVW LQ RUPRUBYRGHUMWUYLFHYV LQ FRQVLGHUDWLRQ RI VXFK SURSHUYV

3(QYLURQPHA) WIBDDQ @D S € DIHDIG HVW COVRIFY O L\E B O U DWW RRIULHDIOZDVLQFOXG L Q
FRPPRIEZ FR®VYWXWL R @KWHDWHLI XD DUXIORQNG L QD QBERGB®BQF R Q VG IQRU W W O H P H
D JUH H PNHQGDRRU G 16U VU H F SR HRASHI\R J UD/RAERNRSBR W HLUHEERDKR Il L F 19DROB\H UW IRUQ L Q &
UHO DWRDO R VA RER O O KRVQ WERIOR W HRAKVX PRE@ D IQ\RIR[ S R WXEIHHI X O/DX\E Y \E DFGSRJHRW H F W L
RIWKHQYLURR® 8 GRW X BN @ X EFHHR/S O RX B HLV@N KR UN S O WIKSHU H V HXVRMD Q DJHP HQV
JHQHUPWQRAXB HRFHWYWQ DWW HRW P A HOLIQLHFIO D PADDAELHRSIR DN D Y D@HJ D Q VSR L
VW R FRHH FAWW. W Q L & K WS RRWDE O R BMKHRHDHD R DWHW &/ EV W D QRSWHVRBRBWDPLQDW
J WKH SURWHFWLRQ Rl HQGDQJHUHG RU WKUHDWHQHG VSHFLHV DQG K W




3(QYLURQAHIFEWRWD QQO0 LD EERQW LRE WEM \LI) F O XQDQ D EIRGLDNP\D FIRW W V
RHYLURQPHHPHMBODRYBRQ ORI EG S HP QR W MR U U DRW KRIDED URME QR WK HHY SHFWL®
6 X E VL GG DU HHAMQOG L UHWKXOWRRED VISR QY LR O BW QRMY L U R Q AAHZQEWDKIH Q H U B WH. R Q
KD QG @IUPR VS K W\R ADLIHOR/G HOYR B ROD DU G R YW\H UE B [(B\R WXRIGK D] DU G R YW\H UGD OV
W KUHH GHHRIW K U H DUNHHOQRDOVGHt D ] D U @RXWH W IQIMDRAHQ YQ PIRR UH D QF R Q WD DUFRVH R HRQWK H U
FRQVHQVXDO DUUDQJHPHQW SXUVXDQW WR ZKLFK OLDELOLW\ LV DVVXPHG F

3T X LMZMN M PWOVZL WKH V SAHBFQE H U VIRIR W KHK D B IF D S MWDRB R B W IRIZQ H UR/K L S
S U RU QUWHH WX B U VIRGROMZ D U U [RG WRRIQV KIHL U KRAWKSHK U F IRIDVAHT X L\ U RNRMH U \RR Q
VKD BRI S IMAB R | R B W KRZWD H UR ESIUR IL QW HIUGWKWIH U VIRGROW KVHH F X URLRAGLYHH/L @ RO H
H[FKDQJIRMKO B IFD S MWIRHK R B W IR Q H UR/& U 8L QW HLUQN X WK U \RFRZ® U U Q WRARS W L R Q V
I RW KSEK U F IRIDWH X LV U RARIRFEII U \RRUX VKK D LRHAX IRV K B W H (D IDEBR®V KRV IR IQ H URKU B | L W
L Q W HLUWHX/FRYU VIRQF O $GIUGIQ A H N KR 8/ U XQ W HW K N VW HOWKRMR @ R Q Y RIVQZRXH WRKUWH U
QRW VXFK VKDUHV ZDUUDQWVYV RSWLRQV ULJKWV RU RWKHU LQWHUHVWV D

3(5.6% PHD@AK(IR S ORBHW L UH®@ FHROBWH F X $ EW\ D W KWD PRD\EHD P HQ RMG
VXSSO H PURMLHGR L DHIEQV X F F HWW RRYIN MPHLOPISIRIUQNG KUHK HMGH J X O BWK HRIGIX \QUR-PU
WLPH WR WERH LQ HI

3(5.6 % YHQPMDQDZL WKV SHEBW Q VARIY H S R IWWYBIEQEEHF WLRRI(5,6 $D WR
Z KL FK HQWWUQ O IVIRF RGROWZ BH Y SIWR'Y LISUHIS KUHH J X O DWKLEREEVX W RL YOHR WU KB 1% * &
EDZLWHMIZD® R UUR DB H E HRUW K5, 6 3 UR XISRFP3 H V@0 V@ E MMRHWW LRRK5,6 96 XULQJ
DS O DHOLW@ K L E VD BV X E V WHDRS/DIRD@ b | LO@IBFWLRQ R(5,6$RDFHV V RWRISRIQ DMWKLIRVY V
WUHDWXXRE LWKGNQZBHFWLR®RI5,6% FDFRP S RW H ML\DI0OG B DZFOW0OU RDHBHPEH U
RWHKBH, 6% URXSRFBOXOW L H P3S0OIRIRHVWL | LVF KIBWK Q QY L H P3S00IRY B WIFOLWO L ] DRABLARRX U B IDQF H
HY HGHAY [EELHESH F W L RIQ DR I( 5, 6 SW KIDWW X QWHAH U P L & DOWLARWQ L H P3SC00RA WM HO RPD R W L F H
RILQ WMR WURBQ B Q Vi & QKWU H D WIRBIQOW 2 R D@ HROAW HUP L @ Q GHEFW LR IR
(5,63 ROW KR PP H Q F iRRSHUIRK G LED IWK3H6 * &V RV HU P D@ B YWEB R ® D H Y HRUWAR Q G LAK LR R
FRQVWILWRXRIGWEHFWLR®I(5,6$ R W KMH UP L @ DRAW RIEB SR L QRVP\W Q WMABB R L Q D\QW H U
3HQ V3IORRQO X O W L H PESIOCRQW ¥GHH W H U PWY G HRYI @R 0 X OW L H PSSCOIRGRQ VL G ®WH G L V N
SORQPSOD@AQGDQRBUHWMWMWWWIKHH D QRBBIFWLRQVDQG RWKRHRGBHFWLRQV
DQG RI(5,6$RUJWHKHPSRVRDIQDLDEXQGHW,ORI(5,6$RW KHUIRB% * & U H P L& REXGR W
GHOLQTXHQW XQGHU 6HFWLRQ RI (5,63 XSRQ*WMRXIIRZHU RU DQ\ PHPEHU

3(5.6FURXBHD @QWQWLRHARUURRDEBPOIPERIDFRQWUREGRERU S R UDQIHOR V
WU DRBWE X V L Q HAMMVHWMKUR BIWD F R U S KIQIWRIBP FE@ Q VD WQRBAQROW KHHUW IZ\K L AW R J H XM KNAKIK H
%RUURZHBHY WUHDWHG DV D VLQJOH HPSOR\HU XQGHU 6HFWLRQ RI WKH &R




3(UURQHRXV KDWMXM PHDQLQBBFNWLR@HG WR LW LQ

3(UURQHRXY 3D\P HIW L' HOIPKIM@WKH PHDQLQBBFWLR@EG WR LW LQ

3(UURQHRXYV 3D\PHQW KPS D/¥ X\VHH B HDODL\WQVB BFWIL R@E G WR LW LQ

3(UURQHRXV 3D\PHQW.5KBN WX HHPIHD.GIQFS BEFWLR@EG WR LW LQ

3(UURQHRXYV 3D\PHQW 6 XEUWR WKW LRIDD RILIKBEWLR@EG WR LW LQ

3(8 %DIQPHJILYEOMKHGRBBIQ\NHE % DO /,QJ LV O®FKIHRIXEKD LEAKWKGR D QD UN H W
$VVRFLDWLRQ RU DQ\ VXFFHWVREBPSWWLYRQN RDW LLRQH H |

(YHOQW RI"'RHIX®WDQ\ Rl WKH HoHFQWWR GHVFULEHG LQ

3([FOXGHER X © AQWVDG H S PWLGVRIE X DLAF RBWEAD\O IRIAH. FR Q VHLNA® X VRILH O \
ZLWKKE PRP B [HMG G HU\D B W R FHPG O R \ RHDQNE/X P R X Q WMHH T X L QWHGH D V RIP DG DRHH Q W
R IW KR U U REHID MAR K BI6R W W RW IR BIRY H U (CCPIHH@WE L MAKVIKGR O O R ZIBR Q VE K WK V SAHFE W
HP SO RRHDIHDR W KRD®D U \R UHIV P R X @ MTVX WERES® RE MR G P S O FE\HH®IIS ALBVR U V WIRQ VB H J
6HF REHKRRBURW KHQ HR HW S O RRIRHDRIE R U R DD U WE Bl ®\aD[F F R XLQQWF\D X2G& MQKIR X W
O L P L W\DDAMHE{F F R XIDAWF\R X § W& OIRRGD \ U R PIOR R Q WQYW\DR QUHYS U MRWWEHH Q RIWVWEDE W L H Vv
DQIG GRBS X US RMHWIRZ R X @ WERD O DRQY BH B WF R YO@QWEF S O REH @ HIERMR XIQQAO X G LND J
D F FR P QBH/Q MV XRIPF F R XIQBVD/F I WHO R Q ¥ X IKE F RLOQMAY R OIRRWX FSKK U S RADHDG H S B\DLGVR U

V H F X ULFFIRRD MQ W D@MKE L V GIXFVWRLREREHD L V6 M/® VGIGE D F F R XAQKBAYO DRIFKIL FR Q VLV W'
H[FOXVLYHO\ Rl DPRXQWV WR EH SDLG WR HPSOR\HHV LQ WKH RUGLQDU\ FR

3([FOXGHGJIHD ELFOUL\D E L OR MDA VW K V S\HIFDWR DED UMD RKLVEZDBEO L JDIW LR Q"
D QR ONW KHHW WED&® QS R U W MRGIW H H RHDQEW W KRIV@ F X P FACKUIDHO WWHHBK DBE O LJD W L R
LREHFRRPOOXQDWHHS R D QU X OH J X OPEW GRGUIEH 7 &V R OEAD L URNKF R DD UMD . OXR) H
TXD@M\D\@O L OUER Q WIDUFW/L R 108 BB WJ L E DOVLRW X FBR D SLR W Z L W K \DVQ D\ BLRPKFHR Q W U D U’
FRQWDOKHRIRLR U@ QR W ISHER Y LRAW RIQ\W H H FRHIQORW K/HRD'@ F X P QKRR U H J R & B NVHRE W
WHKRO ORZURYLYRDGZDSBE OLJDWLRE@EOHPWD VN HWH HPRNHURR. QWK R Q6Z D 8V KENILQLWLF
V K DGR &/W KSHR U \R VK@K D BE O L J DWKIDRAY W U L ®RZN BIRG K L WK B D U RQW F XIUQ WM U H V
LREHFRPOOKQDWIEHS RD QU X OH JX O B URRBNWIEH 7 &V R OBDU H VRN WBI L CEXV XF R D Q
3D UIRD QU H D WRRD @D\QQ J L BR® 9 WIDOUAMWL R '8 DI L E D MRAX F6KZ D SE L IDJ X D U DRODV H H
6ZDSEOLJIZWKBGXWXREIDWWRE Q[FO X & H G JHD E LEDXUWK W DRIDW H F X IUQ W M B ) Q\& W
FDXVH VXFK REOLJDWLRQ WR EHVXGK [FOXGBHG +HGJH /LDELOLW\




2 EOLJ VW DFR® V VDIQNKAOWKHG H G J HD E LIGRIBA U S RWHKIK D U EQ@VRIW B X U S RWHRIK DR)IW K H
V H F XIUQY WACHY/GW. W K H'B R UMK R Q/HR DED UMY M F X W KSQ\D H H FRHRAKRAV KRIVE@ F X P HIQWH'Z D S
2EOLJIWXKRE Q[FOX&HG JIHD E LMWK V SHREQRHB R LRHV X B U V R ROWRDNROV K HWPIGHH ILQ LWL F
RI[FOXGHGJHDE LROWDE HE L WK V S\HEDWWRK B U WR@RQ € k6 H H FOHEES O LW R B\GGHD UW L E X O
6 Z D SEIQ) D WWRKBRQ V W LAVDXVE H G J HD E L QZILWUKHWSMIEXNBKH U VIR@G LW KSHD U W I3 FXUGAR@Y K
UHVSHFW WR ZKLFK VXFK 6ZDS 2EOLJDWLRQV FRQVWLWXWH ([FOXGHG +HGJ}t

I([FOXGHRBSHHD\@D QL QW H Q W WIRG XSS O N 5 D WRIHO RDI6WDWRBMB W
R ES$ P HGP HWRO O BY HZ L WK V SNHKFHAMWWRIVERI W H. @ W W K DV® R OGOV WESHH U L@ L @ K L AKK H
J U DRIV H F X IUQ W AMKHVAVR GQ P S DALKYHD O LRGH QIR U F HFONEX. FRHQ WW\H Q WV WWIRG YENSHB O K D\G HRIQ
DSSOLMXYEDBE QUL JRWQWHM@HRK R Q WO B BSAHU FOLWF HRVHRADH U HDQ U H P RO H@D
S H U V SURBOGRUDANR D D UMK\Q GV KVHH LRAWX FFKR Q W D BRMHU FOLLVF HRVOHRWOHL B FDI W IH H R Q W
DS S OLGDEOWH V SHENWHKIWRDRIDY/ L HWY K H UM IUR K L B \DW B & RIE DR X Q G\M KWH LRAV/ X F K
F R Q W® D B U LV HRK\DHRVOH. B HDQ VU H HP GNGXVESKU R K L K DY RIRAQZ Q L YRS KEHR Q VRHVD RRHW K H U
S D UMRX FFKR Q W 1D BSMHU FOLYID \FHK D LRWDHLE FDQI U I H IR BIGDREIVH HRE W D ISUHRY MGKHHIBRUHJRLQJ
H[F O X RIVRKBLAYD YEWHK . @JZ D E HF R Q V WLWKER-ECEVOW HH W WEGIDQYE H V F IBIUERKG. E KW@ HRQRUFHD |
XQGEHHFWLRQYV RU RIWKH &R R W S OLEDAMME L PILMS RURIW K H DEH. FRK H
$GPLQLVWIUHINMENN L\DEKE QLIQ W K @HXMGVH X\8 RIQQU L J RV Q@ W HRIIE @VR\D D UIWR W RS
PRQLGXRWRHFRGXKQ GBUWY X FAKR Q WO B BMHIU FOLIWF H RKVIHUIRMMLLF HOQIUHH H PLHOGR\® Y0GL\ Q J
DFFR XU P QS U R F HHRSAVKBIOGIL F HEH/IRBHV IGHL V S R R DY R BR Q WQHDIEBWHU ROLLW HRKVDHU W H LU
RUDHP\DH UH H RIUQ WD S S @\W KHH W MWD @/F R Q VRI@ WY Y KW ¥ H HRGE W D WEXBEVX GGl U RALK\H
$GPLQLYVHIHIWLRQR W Z L W KW V8D @ & L BIQEBURY Ll & H GAKKRMO Bl @X3Q W K &KL PN QV X F K
F R Q VLFREWV D Y R FIRSD D UWKIDOR Q & Q W i ¥ B ¥F¥R Q WQUHDEBWHU FOLLVW HRK\DHRVOHL B HDQ VU H HIPGI Q W
W U KRAWKSHE P L Q L V SIUHDAGYM KFHU H DRV, R KU X R W6 BVQIV L BEXUMHR KX AR Q WO 1B BSMHU P L W
O L F HRKDHRVWOHE) DBUHHP AR®Z Q R® H DV HEIOR SRID W\R DHD U VD QS UR SE R AMRW WRL G H
W KBHD L Vi MV WDKINAD F T X IRUKIKEE GD / R D @D UWR O HQ@® WA\DCSF LOWY R P L @ WU X VRADHV L P LROW U
FRP S D WHEDMDHV IDROQBVKR BARHK L Q@ M ¥ D DU WUDI M BREW KON Y WXVEWNHRHW W L RUWW DXMGEHU H
SHUIHPWQRENR E W DI RGEROAK HO RS & & L Q D QFWOQ W HRM@W W K \D\Q DV MIRGER Q WLLLD U \
W KR U H J RRZHE F XIUQ W MIUWHD\QMBHEES P L Q L V $\IUHBWRIGHHEHR O O DRVFKWPBHI@QKNDOVOL B PK G LD W H
WRQS UR SR D WRID Q/\R DED UWMKLDRW K H U BITXK Q BVEIRR O O D RFDUDHIPRK/R O O WK BKLE H
DV X FSKU R S R D W\FHH\D WHRY HDVOR W KEHU L WRIY[LFID X G Bl 6 H UBM\V F UWIGEQRON KRU H JROQ XD H V
WK URK JK

I [FOXBKEVLGRIMEMD Q\RUHERQ GERBSDE@D Q'R P H VHXEV L GUKIDRE L URIE W
L Q G LAXERM. RIDPRV HEXE\DLUBED Q\RUHEI GV L GIOIGLQV KHD RHD QRE O L JOQUGDRIQ[ FO X G H G
+HGJH /LDEQOBWEVLGLDU\ RI WKH %RUURZHU WKDW LV D 1RQ 4XDOLI\LQJ 3D




J([FOXGMEPHDDRYRWHKRO ORMDI AP SRRIGEZ L WK V\HESW F L SR B @ WX WIRH G
ZLWKRBOG X FWRPSD \ P WWBNVH F L S LM YWHMW SR RIEPHD VXUEBWFRRRZHEGHQRPLQDWF
lUDQ FRLNMQEU D S BIR FD\WAL ®I D FIO VHL P SR DMG H VRKOXVSK F L SE H KRWD Q LXID@WM IBHD Z V
RIRKD Y L@EV L Q RILISABHL QVHE D RHD QA\H Q GIHVID\S S O L/FHIDEGOPHPLIFOR F D VWHHBHK ULV G P B R Y RQJ
VXFR[ RDQS R O LWXE®IOW K H BRAR W KIDWRHV K&RIQ Q H FIW HREQL QV KHD RHD/ HQ G BIHGHUD O
ZLWKKRDEL\W 3 R RIQFP R X DO D B/ERMWR W KOH F RRIQ XYW K Q GZHWWK V S\HEFE@VS S O LIEQ\E @ BH V W
/RDRGRPPLWSKQWWROQ WZIH ARGV KD W@ K L FIKV X F K Q GIHAUT X I/ X IA.¥Q W H QHK\F\R DR U
&RP P LW FRHAMWKID QU V WIR@W V L J QRHTQENW W4R U U R BHHBH FW L R @ UL IV R K H Q GAHKWD QLIW V
O H Q RLIGFM[ F H.SPID FF I WAR KiH W WE B XW V WIRED FWV L RID P R X DIWIK V S\WRXW B [ HAH SHD \ D E O H
HLWKRNFEKQGMWDVVLIORHG LB ROMW K Q GEHHLF DIFSHD LKW\U R WRX F K Q GLHPWP H G LAV R.G\H
F K D Q NVABEH Q RUIQRIHF 7D [ HIYW W U L\W R WISKE © HSVIIDQ OV BRIP SOL\VBK FW L RIQDQ & D Q8 6
| H G HAMD IOK R QB[ HOB S R XD G)H & $ H [ F HVBWY K-H WHH B'S R \GHK® W K B L ORKIW AR U U RVBHUWR Y L G H
GRFXPHQWDWLRQ RU LQIRUPDWLRQ WR WKH ,56

3([HF X V2 UGHR " PHDQY H F X VZ UYGHHR) RQHUURBUQ Y QO FHLQRWSIHYSW HP E H (
DV WKH VDPH KDV EHHQ RU VKDOO KHUHDIWHU EH UHQHZHG H[WHQ

S(ILVWLQJ ([SLUPWDRY® DDWIHVEWHFMHAIRDHG LD

3([LV W/IHW VRHRUNM GPLHVQW K FOVHHWRATIFHUUHAY KWW QV K&HD R VI DQBHQ BUIHG H Q WRIQIL H G
6FKHGXOH &

S(LVWH@P /RDQ ODWXRHDMNQV MWHLVEWHFMAIRDHG LD

3([SLUDWWHEAQWVZL WK WRAHFISH Y R OXURGR WP LWPRPNQWY DV XKD WHE H
HIWHQGHG ZLWK UHYVSHFW RARY ERQ U V& D HG L WQESRHRAMLWY\PLHRIDMR WHIRVIWVR® Q W W R

S(UWHQVLHREWNUYHPHMMWH DV LVEWHFMHAIRDHG LR

3)DFLOLRHIHQYN WKH 5HYROYLQJ & UHHGR. WR POiF ) D i MY KBWD ERROW WKW P D\ U

39)DFLOUWL QDB R A DWYGD IR Z K L PKRGV KRIO O RZ K IX®WRHF F X UDWE@H JUH JD W |
&RP P LW FHDQEHHDH U P L QEDBVEE O L J D KDL YO VED LLE) X ORW KHADLF R QW LIQGEBRQLILF D\
REOLJ DWKDRBRW G XBIQ G [R E O L J DWOGR Q K LXALGIHRANQ GHUR Y L, Q WESDHAYMG JIHOAH Q G H U
3URY)BHBE XQ U H 8 B\DIIEQA W K/H @ GHIR Y 1) GEIBQSHHLDYALUFRIG R PWVWHD QX X RE O L JDRUL R Q'
ZKLEK L VOWR MQIEH HG! F HE WHISIS P L Q LV $\IUHIPWEDOMY K DB R X QUAX U U ISQEBI@SD\DR QB H U
VXHKQGHIRY L, G WEHIIHNM/G JHQAH Q GHIR Y )BH B RXQ U HGIB\DRBQR W KHW GHIRYLGHG
JLQDQFH DR FRIGRMVE SOL RDEQMUUDQJHPBYRYDE OV M WWKFSS\O L&D DIHPHQV
%DQN RU +HGJH %DQN KDYH EHHQ PDGH DQG F DOO /HWWHUV RI &UHGLW




R[S L URI\G KVHKUDHQW VWRHISUVH G MR K L ARV KDHUW D Q J i P WIRHW BMHERWU H W R R @ DWW Q V WD RAK R U \
$GPLQLVSIHEWEKHW WES P L Q LV HIHIVAS D MARX KU D Q J HP BHIWEK Y X LHQIGIHUF O X G L Q
WKH SURYLVLRQ RI FDVK FROODWHUDO VKDOO KDYH EHHQ PDGH

3)$7&$ PHD QWFW LR QWK UR X J R W KR GBIR W KG-D R/IW KLU PIHQRD QD PHQ B H G
V X F F HYIVRWL RIWX E V W D BDRWPLSIHUODEIRRAD W H WPLFOUBHQ H UR R P SDLW B Q F X U URHIXWY X U H
UHJXODWILFQP RUQRNHUSUHWDWLRQV WKHUHRI DQG DQ\ DJUHHPHQWY HQWH!

3) LUSVPWH Q G P R B V@V KM WIDUSGM Q G PMBWH $1LWH H FGHDDINRAW K HUSRH Q GPHQ W
(HTHFWLYH 'DWH E\ DQG DPRQJ WKH /RDQ 3D UNGIPH\D L WHIMMMQEHUV SDUW\ WKH

NLUSPH QG P H B PW(LLY HP HDDBGKM X VW

SILUNWU J)RUHLJQ #XBVQA\G DVULVEWFMHALIR QH G IEQ

3)LVFDO 4XHODWNUWAQ\ ILVFDO TXDUWHU RI +ROGLQJV
S)LVKEOWHDQV DQ\ ILVFDO \HDU RI +ROGLQJV

3) O RRPHI D @A\KEHH Q PKUBND VORR RIDQ S UR Y L GHKHIWJ H H R.KDQ@ W DIRO/OKRH H F X R/IWKQ V
$JUHHPMIQHR/G L | L FIDRPAHRER B QY HRAD LIV H H RHBQWK IHVUEL WK V SHBW , % 2 R UL QRORRU
LV VSHFLILHG ]JHUR

) RUHBXQ UHGIEXIWK CFOKDMQAR UHH JRK DWUHD Q VDG WA RGLAQ IR U Z DRIGH L J Q
FXUUIS®BF KDEDOMMWRURGHUK H F RSQMERIRW HEXQ UHQRIOHEHO LR U D IDEE™S W LR Q V
IRUHEXQ UNQ@P3JUH HPFQUU\HOFK D Q DMVBILKEHG J DQU D Q J HOPRQHERRW KHP LWDDQVDFW
SURYLGLQJ IRU WKH SXUFKDVH RI RQH FXUUHQF\ LQ H[FKDQJH IRU WKH VDO

H)RUHEX QU HGEMHDE L ORMOBIWY S HF GI@ IGH | L QR WHLRBHWR Y ) BHIB& XQ UH Q F\
+HGJH

S)RUHtBRQ G&RBSDRMDRYSXEYDE®W KFHR U U R BRQWX E VW CDQHR®N BDEVQ' R VKL F K
DUH FRPSULVHG RI (TXLW\ QWHUHVWY LQ RQH RU PRUH )RUHLJQ 6XEVLGLDL

H)RUHIHQGRHW QY LW AR UUR DA 6 3H U VR/G Q GMKIDRIE 63 H U VIR@GE L W K H
% RUURQIADS 63H UVIRIDQ GMKIDAH V LISBIXDV L XIQGWHIBI Z R DM X U L V & MWAMHHIR @DINK L AKK H
%RUURZHU LV UHVLGHQW IRU WD[ SXUSRVHYV

BSYRUHBXEBVLCGRBDO Q6 X EVL QLW KAHR U U RZHDWRAD Q L KH)GW KOHD RAWDM X ULV GLFW
RWKHU WKDQ WKH 8QLWHG 6WDWHY D 6WDWH WKHUHRI RU WKH 'LVWULFW R




3) UR QWM SRV XRHO\DD QW L VHK i @'HH | D X O/\W RGIDE L WK V S\HBRQW V X LHOQ GHYUF K
'"HID X O/\W Q@3 D W BEORMHR X W V W/HQUGRISIWH Z5E VL J DAV MRKQWS\HIH W \R 18U W G\ WWE MVGX F K
,VV X LHQB5 R WUKVHK DHQV W1 U H BE @/L J DIV RR IVIVKK E K | D X O\ QS U W L FR. 5 O MOIRAM HRHX
UHDOOWRDWHE@G R &0 \BK® O D W HUIDFAR H G D\WRMHHKRH U IDRIE Z L WK V SHEQE ZLQJO L QH
/RDHQGWXFK I DX O QD W DBEKDIER IR X W VWO QLI@R Q@D GEHV X B L Q J ORDAH Q G H U
RWKHU WKDQ 6ZLQJOLQH /RDQV DV W B DAKW E R L\&XOFKL RHQ DREDON.JQ W LHR@GKIDV EH |t

)X G E®HOD Q3 H U VR WHDDRD VOXHDWR IQDAR DL G 8H Q JDU@BN LM U F K IX\RIOGIL Q J
RU RWKHUZLVH LQYHVWLQJ LQ FRPPHUFLDO ORDQV ERQGV DQG VLPLODU HJ

)X QGLDWMH D QWVWED RE@ K L FKKEHR Q G LSVLHRRHVG-HRQAMMEKH F W L RKQD BISD W L \DIQ B G
WKH LQLWLDO IXQGLQJ KHUHXQGHU VKDOO KDYH RFFXUUHG

3*$$3 PHDQNQH UIDFFOI\DWHR X GW L Q BD ®DAHHHIIH AW R W L RAHR/ L PVHX E MY WH
SURYLVERBWIRIQRQG DSSOLHG RQ D FRQVLVWHQW EDVLVY ERWK DV WR FODVVI

3* X D U D QRAHRWR O O HF W RIDG\L © BI\D IBK. URIE @G LAXERM. ® IMDRAR U U RRZ\M WHKID Q
([FOX®BMNEV LEMPQG D QR W KSHIW WRIQDW R W L MHR/ L S UMM/ KB D U DSIW H H FRHID@R W K H U
DJUHHPHQW SXUVXDQW WR ZKLFK LW JXDUDQWHHV WKH 2EOLJDWLRQV RU D!

*XDUD@WD @\ WKHV SMBWSHUVBRQRE O LJRWLRGH U VIR@ U D Q W HIQHIBIF W
JXDUD Q N/GBILER REW\L J B D QR KBHW LREDQ P D Q QZKH WE HWHFEW@G L U H RWE R XRIW
REOLJ X\ GRIQD U DQMEGEH P HVGRHD @ P R XHONM\B W K/WV DRAGHHAN H U FDLRGRDEIMUHH O B WIHRD U \
R E O L J IRWBLRRUIQMLKRHQULHDRH W SHZ K L FVKX P*E D U DLQM\D GRY L 1Q RWW DRV W H U P WEFBE[@ R X P
UHDVRQDEO\ DQWLFLSDWHG OLDELOLWSGRL Q HWSSIHHEMVW BIHIR-RRI DDLWKWHUPL

3+ X D U DBQ@ WM HW PHIDD Q&R Q W L IXLHH FRH*QX\Y U DIDQYVEX U H W B/IKWSRAW KM Q G L Q J
'DWH[HF XI\QHG31 O L ENWBIFBKW KD UD QWR YR W KHG P L Q L V SIUHIDRWNYKEH Q HRIWMBHH F X U H G
3DUWLHYV

3+ X D U.D W GHILQDM R L EGD8b1 U \DRED X D U D RQVGMIIR D'QR F X P HIQWX E VW D @\ HD O
IRUP(RAILELW %

H* X RQRQWDRP HD Q B H \DHIIGAW XHIGIH VYW W R Y L © K QR 6 DRIEDYOR U HQ D@ V
U X OUHH/J X O DAXIGRI@ R Q BBYQRSU G L Q D Q F 8 XAV M@ R Q \W B WWKLDIVQR D Q QUHHU X W BSW R G X F W L R
V D GBH. V W U REXRWLVRHR WDLQRQU H DVPR/X Q LRMILRQ BWR G R BW X | D F WHKQREAGD @ I/ R @ BW K H
%RUURZHU RU D *XDUDQWRU

3+D]D U ODPXWHURIBDD@WCH)SORNWDGLRIYKXEVYWHR ZPNWWIPB KD DU RRXR[LF
VXEVWDQFHV ZDVWHV RU RWKHU SROOXWDQWY LQFOXGLQJ SHWUROHXP RL




G LV W LODVEIHR MR EH VW R @ F R YW B RO MK O FEW ISE B W BIEIFOY. Q | H F W B RS\ ZDOW BEBO O
RWKHU VXEVWDQFHY RU ZDVWHV RI DQ\ QDWXUH UHJXODWHG SXUVXDQW WR

3+ H G %D QMH D Q @3 H U WRKID\Y W KWL P W Q WLHQUIWRI Q G3HUR Y L, @ WEBDHWMG RHD
/ H Q G3HUMRL G)HRGH L&IXQU U H & B\1LMD/ H Q GRHIU® Il L O IRDODAHHQHER UE D W KAHL P ¥R U\ WL O LBRAHR P H V
/HQ GIHDS D UMBY H Q G3HUR Y L, Q WEBLDHAVIG RHD/ H Q G3HUR Y ) B H B& X@ U H @ B\1LHY! D FID \LHR W V
FDSDBIDSD WRXF K Q GHML. G HGN HICHYMG RUHQGHIRY DEBHEERXQ UHGB\JHY B X FK
3HUVRQ FHDVHV WR EH DV$HIQGEHWRUFMRBNK G HWR/ E®TD /HQGHU

3+ HGJHBEL O L WHDHDWR O O H F W KWRHUGI\B.XQ U H-®IFE\J HD E L COLQVAL K W HE AWM G J H
JLDELOLWLHYV

3+ HGIHUP L QEDMDRDD Q @ H V RHOFQR QRIB R ULHY W WDKWHE JFRP P R & H\VE\DHQWG R U
IR UHEX QU K B 6 UH WHNLL@WF F RW BtV RVID QO H J BIQOR U FQ4HDVE IVH.GHIH B H Q BMARXEK W H U H V
UDMAIG JARP PR GIHVE\DHQ/GI RUHEX QU KA B\ VR D QG D RIGR O | WWHKEHD WXHFLIQ W HUDINWAYE J H V
FRPPR&IHG\IHY/GIRUHEXQ U KO B\KDWEH HF@ R REKBOQWHUP L @ D WXE QW H UP@EGRBUGDQF
WK H U WXIRKHU P L YD YXBRQE | R D QG D B/UHLVRW KGHD WHHI H U H @ PIDGDV\M KOHP R X QGAH W H UP\L Q H ¢
WKPD UN W R YDQXHR WX ALKQ W HIDHWNEG JFHR/P P R GKIHVE\DHY/G IRUHEXQ U KB BBV HWHUPL Q'
ED VXSHR QRIPRURL G PDRBWWHD G YO 0 & R &HESAIRRYEEHW H F R J G H] BIGHYRKQ W 1D RMAHN
KHGJHRP PR GHEG\DHOGI RUSBEXUUK B BUHEKLPR L Q F OXEBEHW WIDKMAE BQF RPP R GH\S VU H
EDQN RU IRUHLJQ FXUUHQF\ KHGJH EDQN DV DSSOLFDEOH

3+ROGLEBWVWQV &DGUH +ROGLQJV ,QF D 'HODZDUH FRUSRUDWLRQ Dt

3+ RO GL®IWHD QALK L BXIEDIRIA U IRMHE R P P RX LVM@W H B H R 8 MERIFVF B UAHKIH
)XQGLQJ 'DWH

S, QFUHIPRKX® W '™MWDHQYV DV LVEWHFMHAIRDHG LB

3, QFUHP&mIYBE\D R ID QG DRIE HW H U P MWQBKRIRQ SOXVDPRXQWQ
W KFE VRIIW KEE® D XB/ B | WOHL Y LHQIBI PAMR/ KLHD F X U B FDQ@VEK F. O F U H P FRODV@R © R\LP HIDQAS KM/ R |
S UR F AHHEMVRKER Q V R O TRO/DOMMAKEY H U WL IRVIHL Y LHQIBI FWR/ KLHD F X U B WQXF I F U H P HRDWQD O
&RPPLWR®RMR UPOD ZIR®QRWFHHGWR LEW L)XQQ G H UW WIRE & HRD O F X D QUADLW@RX L V
FOD XN ) RHIIH FAL. EGU L Y MR Q V LPO W D (RHR XKV W DIERNLFXQINHAQDAE O RVIKPRHQMER HIQRH
 QFUHPIRDWROP LW BHQRWGNVGHWD XD/HR Y i Q F O XWEHIGS O L RIWWEHR @ F MVKGMIZRN K R X W
3Q HW WHRIUSK R F R MVGOS S O L, IFEUGIHPHR@ @R PP L W B HIQUERQA R OTRGADENERDED G L QV KD V H
RIDQ)QFUHP BB WDMDE UGB RW P LW FDR/Q/W PR X030 D Z KQ B WXF,KQ FUH P BB WML UGS LW
&RPPLWPHQ W IH R XRDN)QF U H PIHIROWWR P L W R @MW WDVGRKQ BVHKZIHALIY F X UQ HGLD QF |
RQ WKH | EQBXR/H JD




3, QFUHPHQW CPCH DH)QYGIH\W L VEWFMAIRQHG LB

3 QFUHPHQWDO /ROUQPERPRLDNP HQMWFMAIRDHG LB

3. QFUHPHQWPBDAD®W LVEWFMAIRDHG LB
3, QFUHPHQWDO 5HYROYLQPKRDEG DNV &RORPEMBRIQHING LD

3. QFUHPHQWDO 5HYROYPED @V HDWLIUWEBFEMAIBYHG LD
3. QFUHPHIQWDRPADQV DV LVEWUEMAIRDHG LD

3, QFUHPHI@QWDRDQ &RP PIHDRHQDW LVEWFMAIRDHG LR

3, Q G HE W HRAO@ANWY VARHD @ Y W KGRXEN/IL D@ (RE O L J RW XABEW Y RBR U U PRHYGH \
E D QRE O L J RWLXAREM \HR'Q G HERAER G G ¥ E H Q @ K WIHR/D QU H H FRRHBQMRXH. B LLGDWN U XP B Q @/ V

R E O L J DB REIQMVAKQ W HFKEDNJIY UFHX V W R FSIDUL EOD GRE O L J CRIVMORFI® U VLRIDH V FHWWGH IHU U H G
SXUFISDVASIRSHEWHN U Y IRVAWHW Q S 0 HD ELQHF X U QVHEBJ G L @R X RWAX V L GH\RW LWEHING U
SXUS RVEHE W L R G WDLG$ID \ D EFOMHW/GE(\IR R UMK B QKX Q GW B 18 Q W\ G D \WK CEHOQ F O X Q\HKAL V
G HIL QH WIHB® KH W WEIDOR IV X KU [5G HD EDOUEH LG U WSHK@ R RIG LIVGE\D SS UR S BIDD/W H H V
L Q F O XGLLVQKRLXPNY. WD@EDR Q REKOVL J DVR.CRHDBV\KH W H Q /O B @IOG D ER QMLKAHR Q V R OH. 5@ DVHGH
VKHHR O G L@FFRUGDWESB HD RE O L J RW XRBGH\ WRGHQK R Q G L WD R 8 VGV WHOWH Q W L
DJUHHPHBWDMRURIS B BT EWDGBK UVRDED S UWD®@HO L J DRWLRBKYUVB Q REOLIDWLR
FRQW LRWRFKH URZIV X IFH UDARY H V FHE WWRIFHWI G E\WW D RRWLVP LIDMUH Q R LFRINGK. VO O

R E O L J RIVMORR®Y U VIRRQ W L RURFGKM WE B X H F KUDH/GIHWHHPVRLUR W K H IDZELTVKHRUM-D ODX®IF T X L W\

L QWHBBAXFH UVRQI %DOBRHAHWE L O IMWLKHN G JH U P L Q DIMCLRIQ O B Q GHLR Y L4GHHEG H
$JUHH P HNODOW D U D @W IXHBMH U \RRVQ KW\ FH, Q G H E W B B Q@ HIIZEGI B X 1B MAKR X JWD R Y HOD O O
,Q G HE WRIBWKBWGM \F XEANE G\L HRG U R SRDQVE &/ X B U VZRGH WRBIRIWX F & G H E W K KEGIHI\QV
DVVXBH&RBK UVIRRE DOLY T XD QINIMEWHRNXBH UVRKQHQ G HE WRIB QHVWWRQQ®B O X G H
WKEBGHEWRID QSIVIVW QRILRV IR W WK /KK BK U \LRDQ H Q HSLCOUOR @M B IY ®I Y WK [UFHINSWIK H

H [ W MWQWY KWHH LRAWX F R G H BHVS/IG R YW B\BX\FBKH U LRICRE DWW K H UTHR RIZ L W K WWHIRQG U R[L Q J
REOLJDQIGRHAVDYG ZD U U DO WXQKU R GOXIFVEL B V WIVQVHEH G L GIRX\WRMH X V L @ K TQZROW
FRQVWLWXWH ,QGHEWHGQHVYV

3, QG HP QIDH¥H D QLD [H R W KAHKUD[ @ O X GIH[GI VP S R RIFBZ L WHH V SHEEQS D\P HQ W
PDGEHAR B @ FFRRIQ@R E O RIR W QAR D D UX\Q GIHQAR D @R F X P HIDQWE LW R/ KHH W I @RV K HU Z L V
GHVFULEHG LQ WKH SUHMHBYQJ FODXVH L 2WKHU

3. QGHPQPWEAY DV LV6WFMAIRQHG LB




3, QIR UPDRHIRIAQ | R U PDMAHRLYRWWEK R D ®D U R ITHOR W K BK BV L GU B O DAMB.IQH
/RDED HW D QR MV X B E VL GR D QR MAK H HY S HERUW/ILL YOHR KN /D QX X LK | R U P\ID WYIDIARYQD L GVIRE O H
WISB P LQLVHNIHIPWM B GHRIQ,\V V X HOIGRHRQ R Q F R Q | E O WMQMYR®ILO/ F ORWXBIBD D U \R UH V
D QR W K B X B \DLUGLISIWR Y MECHARV KEHD \RHL Q | R U P D MALHRLOYRVRBK R D §D U \RIDHOR W K BXBVLGLDUL
DIWHU WKHS$G D WHPRIQWKMXFK LQIRUPDWLRQ LV FOHDUO\ LGHQWLILHG DW WEk

3, QVROBHEAFEHBHD QUWK V S\HBFQ H U V R QF D VDHF WR 8 QR F H B GW@ W SR X F K
3HUVREH | ROUMF R XRIBVQR WUR H L F 19DR0\Q GIHQE D Q N U X W R O VHIED L ] RAR\R IQH B UOZ U
QRRKHUHDRQMHERULLRWKMHSSRLQRIPH & WH IOYLHDXW ® Y V L JRXMINV RVG U B QWA X HV W U D
FRQVH UR ®MPRRIDELDID QAR D D URMR W K H W HLODANRLIQH. T X L GDLW VR Q@ X @ G R RIWHSRIH |
V X B U VRRUE D QI H Q HOUVD/Q J Q R WEEW Q RIEWH G IF\R R BRWLARDQU V K B D V@ BRB Y H G [RWERVUKAH U
V L P LODUDUD Q JIHIP HQIRHVAWBK U WHEQ H G I @R K WRODOQY X B\D QSARLLDMILLREN H G LXVD RS WU XVDANHHWD
DQ\ /DZ

3, QW HO G HRWHIHION DQ W H O DO MPY.BMRIS R IDW M U VIREF O X.GLYHIMIY HR L JQ V
SDWHGWM JWWD G HWIBDURIZAHMWU QB R MAU D 8 ARV Q WE DR S U L 8 WVRIJIP\B XALR R B M W V
NQRZ KRRAW DDQEGE W D BIBGER G L R B YWW R 8 D BIBQE O G R F)GP H QDSSWDLL K Q MILLR/QWU D W
DQG IUDQFKLVHV DOO OLFHQVHV RU RWKHU ULJKWV WR XVH DQ\ RI WKH IRL

S.QWHORHR SKWPH DR YR O DR B V V H UAKIHRIKZHU L WHA\Y XRW W K H UZ KN R/ID Q
SDUWRWG6 XEVLERBOQHUXKEBE® UNHWL®E LV W U REDXQUQR @I QFWTRUWL'S B ) /W O OGHUR %/IXD\W \
RWKHU SURSHUW\ YL R/O,MWHN DQRWXBIO 3HRSRQW\

3, QW HIHHM\RI® QW KSHH U RR/GL R/ O HEWW/HIGIR U U R ZFHRWD Q H E MWIRQEBR S S\U D Q \

H O H FSAHLLRRQ KWW H GEQ W AR U R IWRWD Y5HH Y R O& U B BROVRWIH U PR D & D Q W KK QHEVMAM 6 2 5

5D V¥ 8 W L RXQERAVIW FO-DWI\Q WRINY RGN | L Q VW BSRIQ I R GBOROQ W K RIVHLG R Q W EX/F,IQ W HBIHHM\R G
V K FROHPQ RHIV KHIH F WA.IYR M X F K% 2 5 D VE B W LARQ. VK TEGIQ W KR U U R DIWQHW KR U U R Z H U
UHTXHYWIRDIQRUL W KD RWHHQHZIRBR QY H WWRLKRER 5 5D VI B W ILRVQJHR U U R WHHY H RILQ J
FRQYHWWK®425%DWBEW DG O LWRE /N WROAWRW Z L W K WWBHFR/@® WHHHIUFHHR D Q \

, QW HUHHMZKGE ZIR X @ &/ K H BIDIRPBIG D WHIL KD RIV6 X V IVQDH W K CEHO] W H QV\GRHKG-H MK FFHH G L Q
% X V L DH X @ OHX/RAX V L N M/A.@VIQHH P\ O HRFE@WE KAKE D VB F @ W HBUHHUMMARK GHQDESQV FQHH [ W
SUH F HGX. QLIQIH\DWQ @6 W /AR U U RZKHDGCRWH O AR Y WARIWH Q BI@Q W HAHHMIR B QS R U VRIVR IQH
/JRDQV WKDW ZRXOG HQG DIWHU WKH ([SLUDWLRQ 'DWH

3, Q W HE DHAYING JPH D Q'@ Q W HUDIMAFAK D © R PDYZ DISO R B G M X WAMDLELBNBHG M X VW D E
VW UWRHJEGRVV FXZDBWER LEDIMH H AHOWEN B'® QAR D §D ULWR U GMHEU R YIGRIW FFRVL R Q
PLQLPL]H WKH LPSDFW XSRQ VXFK /RDQ 3DUW\ RI LQFUHDVLQJ IORDWLQJ UI




S, QWHUHVW S5DWH +MeDQV IEDELY IWBIHHLILHG LQ WKH GHILQLWLRQ RI

S, QWHUHVW SPWBIQASWQRR®Q %25 5DWH 2SWLRQ RU %DVH 5DWH 2SWLRC

3, QY HYVWPHORMWRQ3 H U VIRES L URIEQVG LIUFHTRL \RUVQLYRIQY BAR M €38V U VZRKQ WEKR H U
PHDRMW KK U F REBYWHOK T X L \R(WX RQWHR BQWWHKRE U E DO R D Y DREFHS [F\WW Q @& U MERK W L |
*X D U CRIDVAV X P R\ HRQR S ¥ F K B @RV OIF T X L \RIDADRR\QGHIR WQ W H THI/RWE K H VIRMF O ®@L Q J
S D UW QR UNRNYGBD W XQWNHH (QHVFAW KSHHW VORIB Q D U U D Q JSHPBI\DXMRXW FKKLHD Y H ¥ XMORUD Q W H |
,QGHEWR I Q) FRYWIBH U V R QF W KSHK U F FROIRAMM OHFT X L VILGY QR Q D Q VAIDBWH.BRMAMU D Q VIRAW L R ¢
DVVRIVYRWHKHZRQFR Q V VDIGRMKXNEN W COQRGY BDE/YRI IWX/BK U \RFBADG L Y L WILRE X VL @HV V
RWKEKWY L @BRW X B U V)RE X U S RVAHRW H G R © B/0 L\B KDFPHR XRAIDWQ \Q Y H V W/ K IBEQW KOHP R X Q W
DFWXDOO\ LQYHVWHG ZLWKRXW DGMXVWPHQW IRU VXEVHTXHQW LQFUHDVH"

3,56 PHDQV WKH 8QLWHG 6WDWHV ,QWHUQDO 5HYHQXH 6HUYLFH

3.6'$'HLOQLWPRQ@WKH ,6'$'HILQLVLROQMEKWER W H U QBAMDIBQGI®LYDWLY
$VVRFLPOVRBQYXFFHVKRDMWR QB MES S O H PBIRARNGR L FRHD QY X F F HO/WIR Q@ LEARLRRNDIDHOW
I R UQ W HJUDKBMMDLW ISKHED LIWJHRNRG. FVHR/ L EMW K B W H U QEZ\N SIRQ@E O L Y DSWLWRPL DR B/ & F K
VXFFHVVRU WKHUHWR

3 VVXAHIGAMD @B 1&L QW QG L YRBXBED Q VV R HHUW R IEUW IGH WH X @ SID@N
$PHULF® L QW QG L YRBXDEDVR YV VR HHUW \R 1§ UV IGH WE MOQ G Z L WK V S\WRFRAH. V W HQWOWR H U V
&UHGLW DQG WKH 6SHFLILHGRPHWWIBUMY Rl &WHGWW FBBOQNLRN DV LVVXHU WKF

:-RLEHOW RHB QR U SRQIDVIW Q B U N KW ER ROR. SIRAR W KHWALIGAKIL PIQ3HU VR Q
RWKHU WKDQ WKH /RDQ 3DUWLHV DQG WKH IDWQSKENILVELDQUWHM KRGV GLUHF

3.DQGHUVPRYDPQYV .DQGHRVDSHODZDUH OLPLWHG OLDELOLW\ FRPSDQ\

3 DWEBW X WDWAWR HD @WQW L RKG HW H U P MQO-BVWY RBY.W D'\ IWRYGH UPR D@D W X U L W\
'DWIHS S O LWBE/RD R & R P P L W R H Q@ MXOQUBXHAL R_KD F O XAGHOHD I? 1D WIXEDR WIB Q,\Q F U H PHR@\@ D O
DW VXFK WLPH LQ HDFK FDVH DV $JWHIQRHEWL QU R P PR URSHD @/RH WZILRVHK W K L V

3/DZ RB/DZVPHD @R OO N FD/ALQW 8 UQRW HRIDE DU W O WE R F/DANDD WKWHHIMX OHHW
JXLGHOHQN® RWIGRQW R BBQTEG P L Q L VRAWHIOGNSRY HBFOHRNE X W K RIUQ MOLMGKIQ W H U SRIBI W D )
DGPLQLVWHRIEMDRQ Il L F YDROGAK DHUG L WAKKHQ | R U F HLIDMGHU S R HD\G B WQ R\@WKIHDWAHFABQ O
DSSOLPBGPOBUNMRYAS IBWY HE W\WGH Y X KO\ \WN Q@ X MAK\R URDIDSH U PRVBQGJ U H H FZH. QKA
2IILFLDO MREDFK FDVH ZKHWKHU RU QRW KDYLQJ WKH IRUFH RI ODZ




3/&$THVW "IPWBQV DV LVEHFMHIRDHG LQ

3 HDHUQYDHWPWD GPROOBFWBY&& D SQOMUNHWWQE % RIGHF XU LQALHWKH L U
FDSDFLWLHV DV MRLQW OHDG DUUDQJHUV DQG MRLQW ERRNUXQQHUYV

3HQ GHRUWD GHH H P HPMD QM R L @BUHH PLHQRW P Q\GX E V WIHDRHR QDWW OV P RAK R U \
$GPLQLVSIBHMWLEHOLYHUHG LQ FRQQHFWLRQ ZLWK DQ\6BFWHRBQWDO /RDQ .

JYHQGHIRYLBHB&XQ UHEBUMHOD)RUHE XQ UHEB\ZK L EK QW HQ BIBRW ZIHGI\Q
/R D ®D UMQIEQ+ H G 94D QWK VL \G R F X P HGPW W® Q G IVIHE QERD ISRM® OL Y DIWLWRHAL DDAVIVRIQU
$JUHH RHIG/R W K 1DV RIQREXO/KYV RFPIDQIQ H 8 U R Y LRAM FPIH W KRRF® O F X O/BUAHLLEE X D W B BRQ W
W ISHR Y L BFHWHHS[ISVR VDXQUHH D V RID@FEXY AV RFPDQUQCHUE L W Q W HQ WREI H G J LUDIWWKKALRH F X O D W L
SX U SR VKM LD R/Z HWMIR KHH G 34D BN R Y LIBQAMD GIWR Y L)GRHIG B XQ U HOIB\IW KRR UHLJIQ
&XUUHGR\JHDEL O JEWREGMNR D@D UWKIDW/D UMR X FK Q GHILR Y D&M E BXQ U H-@IE\JHK DIRQ
SXUS RWHKILIY H H PBIQIBIRAV KRID'QR F X P HEM\2\E O L J D W/ IV R GM4"U \DROESIH D IRV K RI DD U BV
JX DU D @ %6 HEXWY GMEM D U D6Q WK H FDHBW F XRIEGBL J XY GRIQR/W KRID'QR F X P HENWS SOLFDEC
D QRW KIHAWAZU H D WEGL J DVR ISR@S RWHKRHW KRD @R F X P H @ WPHS W KHH W IF @ OV W I /¥ XOW GOl B
+HGJHBL O IRWXHBA U VIRK@IL H YA F X WIKEIU H& XQ U H @ B HD E L O/ IKVEEGBIY B D VALXMKL HH Q V
VHF XD RQVRE O L JDX\QLGMKSLIN H H DHEWRHV KRI@ F XHPQ WX E MWFRAH S USIVR Y LRBROW LR Q

3/HQGHIR Y L G WEEDHAMG JPIH D Q Q W HIDHAWNVG ZHK L K4 Q W H Q RW ZDHIGIR D Q
3DUBMQB QY HEBH% D QWK DIWL \G R F X P HLG@AMVED Q, @IWUHIQ QEENDLBRQ 'Gi U L Y D $MWRIFL ODWLR QU
$J U H H RHIG/R W K 1BV RIDQFREXYAV RFPIDQJQ H S U R Y LRGWH RPH W KRRF®D O F X O/BUAHLL@.E X D W R BRQ W
W SHR Y L S HWHHKE[ISVR VLXQRUHH D V RED@FREXY MV RFPIDQUATHUG L Y Q W HQ WREIH G J LUDIWWKKARH F X O D W L
SXUS RAKHI/L D BIR® V Q'R K G 34D GN R VY LD\ @ GHULR M GG W HEUDRAVNG J\N R I W HEUM-AHAG J H
/LD E L O EWLQAR D ®D\UWKLDSD UMRK K H Q GHUR Y L, Q WEBDHAVIG YHK DIRE X U S RYWHLMU H H P H Q W
D QIEARAV KRID'QR F X P HEW2\E O L J D R/IV R B3 U \DROGSIH D IRKV KRIJAD UBH X D U D @ W6 HIEX\Y GRIQV
DQY¥XDUDSIWH H PIHIGEWH F XREG L J DVQIGBIMR W KRD QRFXPHRQW S S O L FHI) E &S KHH{W H Q W
FRQVW (WROWGEE® E JHD E L QRUNKLBKY U VIRKQHL H @YW F X WIKEH G J HD E L OVIKVEGED B D VA/IXWKK H

/LHQ@WF XD ORI REO L J DX\QLEMKLN H H FDH@WRHV KRID'QR F X P H @ WE/MHFRH S USVRYLRLRQV
BHEFWLRQ

3/HQ G HWWD @K HQ DQRLDW L Y X RVR.@ BK/H G X 04D QW K H HY S HVEXWFIEYHHD QU Y Q V
DB H U P BYWW HDUDIERKZ K L EK H | H WRH G BDH Q G HRIW KSHK U SRIVEARD'R F X P HEWBKI RYLGHV
IRW K D QRIDDH F XIUQ W RIBWHRHHY W K HQ G R WAR K516° L Q L V V$U B QRMY KEHH Q IRINVVBHH F X U H G
3D U VD WHHVF X IRIMWKRHE O L J D W H R G WUK\DL @& ODX@H L O LROIV H Q GW RIK L VKK F2KE O L J L WRIZRYGE
8QOHVV WKH FRQWH[W UHTXLUHV RWKHUZLVH WKH WENX/P O/RM ®HUV VYREQX (




3HQGRPOUFAHD QWW B P L Q LV $WJUHIIVR,\V M X LHIQ GRHIUQ\H Q G\WM KRHL FRHRIIL FR V
V X B U \GRHY F IDVEXHGY X FK Q G G P L Q L V MWU-DWWLLYRRQUQCRRKWY IR HLUFRHRIIL F B V X BK U \PRQ
IURP WLPH WR WLPH QRWBB PURHVHRUMMRIZHU DQG WKH

SYHWRIBUHGH®D QW VS HAHIGS HF W L FO® GW 6B H F L I H M/GRKEW\H GIVRW KK QG L Q J
'D WHD RKW K HL V W HQ\UVR H&UWNH GARKH W WEROW VW D @ FR@N W RW BHH S RWHREM HH P H Q W
DQG WKH RWKHU /RDQ 'RFXPHQWYV D /HWWHU RI &UHGLW LVVXHG DQG RXWV

S/ HWWHU RI &UHGRMD %R WDYWREZVLEHEMAIRDHG IFQ LLL

JHWWHU RI1 &RHHIBQW DM H VEUFMAIR QH G IEQ

3 HW RIRUH BE QL J DRHQRAYR ID QG VRHG H W H U P IV URIQ P RMBOAD L GVMIREGOUHD Z Q
X Q GIHBRO W V W/DIQVGR RUWH B QX FXD V. B QAH W R/IB U H G KOIDQ F U H@® P R X0QOW R P DMV KBV U H
V X AXJ J U H DB W KIWD L ONDEEIGH) D ¥ @ DFOXQ U HIQ VDN PMR Q V X ALK W X. @1 U HSODVXMKDHI HU D W H
SHLPEXUVHPHQW 2EOLJDWLRQV DQG /HWWHU Rl &UHGLW %RUURZLQJV RQ VX

S/IHWWHU RI &UHBHQ&XED LLRIBWFMAIRDHG IDQ L

3/ %25 DWRHD QY WK V\HFKMRD ER P S U ID\QYQRIU U RZUIDQUMKRK L FAKK H% 2 5 D W H
2 SW IDRM@ LRV Q)\Q W HIHMW KH) W HUDHMINQ Q B W HEP\WOISHE P L Q L V $/JUHDEWG Y. M L GW R Bi
UH VX OYRMOLIRQ WX SZ D IDAWKSHE P L Q L V WIHIWBLINYHF U WR/IKBHOD U H V W1 D W KUHD B F K
DSSHDMNYHO RRPEBIH % $0 R B Q/ X FRW K/KKE V VWLORKRPE BIMWKGMW S OD WM LBIEGROODU
GHSRVURANUEB\® H D EID@RINW K R Q G RQW H G E IS @NDLUM R W KUHD BWH. KT X R VE FDBQ R WR K U F H
VHOHIRW KB P L QL VS\IMHIDMLY KW K RQU RGP DRQ GERW KSHK U SRIG HV S ODDMIgAIN L BEG RO O D U
GHSRMIRNVU E\® H D GEID@RINW K R Q G RQW H G EB3@NDIU/NBIG O W H 5 R OWEHNSB[LPDWHO\
D P/RQREWLPWHZR % X VL QH VOW LVRR KEHR P P H Q F IR /K@ W W HIUHHMDRVGK R Q G R@QW H B B-DUH\G
UDWRHB 6 'RO O DRIV PR XARWS D UWRG KR U U RZIINIBKHED Y LDEERR UURGD@EGPDW X UL W'
FRP S D WDRXTR W HHHMR IGW K I i EDABARW L R R D QU H D \DRRDR QH HLUWI/O R RPEMHIK % $0 R U
D QW X E V V8 DWR(BVGH O W H 6 RYDWIFFHR P S D WHESHD FHDRMHQWH UFPWEHEE L Q L V $\0 b WX YWAKL P H
ZKLEMWHUPL QR EMRRQFORE VRO QYL HVWEY E DQREHUTXWR PLQYH62%HVHUYH
3HUFHQMVRDWZAL W K WHRQ & 1 R QU6 2 5 D DM HW H UPQ GIHIR H W IDER X RIX 6 B HW X THY R
SHUFHQW VXFK UDWH VKDOO EH GHHPHG W R B HPHRWHUFHQW |

7TKH, %3 5D WK IEHDG M XAIWBKEV SMHHEFQAR D @ RK L FKK H% 2 5 D V2 B W IDRSCH ONL KDWY
RXWVWR@/EGIH] F WALD'RIBIQEF KD QUMK H0 25 HV HINWWHFHQO WD X FHH FWAD''WNKBGPLQLVWUD)
$JHQYWDQ YU R RRERMW WHIHHR U U R ZMKUHY 2 55 D VDN H W H UR WD @ MIV@VAHRR U G Bl Q A ZIKW R K
GHWHUPLQDWLRQ VKDOO EH FRQFOXVLYH DEVHQW PDQLIHVW HUURU




3, % 25D VWIS WLRIP QW HR S WR RWQEHR U U RZRDY R D EW D Q W HDUWWHRADY VGIGQ G\WM KIH
WHUPV VSBHEWHRQL@WPFWLRQ D DISISOLFDEOH

3/, %2HHVHBNMYFHQPWDIHR ID QG DW KPHD [ L P XXHIPH F WSLHYUWHF H QEVIBI FRIQY X FXD D V
SUHYV FE\WBHEB DRIKR Y HU R RVWW G HIHDVOHEAY MV R QW XFFH VMV RO H W H U W/IKGH \DHILLTEKLUH P H Q

LQFO XX ISGD H PHOIVOID@EP B Q BH V HUHYTEK L U HZR. MUDRWASNHREXAW R F X DXUHGERILIY HV SHF W
HXURFXUUHQF\ OLDELOLWLHY RU DQ\ VLPLODU FDWHJRU\ RI OLDKROINWV&IHNV\ |

3/1 FHQRPHHD Q §0 L F HRADVIHU H H X ® G IPKR D RD UIWI X W K RAURY HIBA H O @ bi R SVEXD\D \
FRQQHEWRIQRED Q X | D P\WW MWHG 1 VW URBX.W & R R B\R DRO@D/ON VBIHU R SRID QR W KR Q GRIF W
LWV EXVLQHVYV

JYLH@HDRYRR UW JDHIRGV U $\D\W @LHY @ F XIUQ W AFUKHDMRAR W KD X PEB ME F MU L W)\
D U U D Q RIPGDMZKIDHV V B K M MEBRHIUX QRUDQUYLROA XJLW B Q FOVDEEQ O G L WD R & DWHOMH Q W L
DUUDQJBRBQBW VLJQEHRYWDW U D Q JRID H QMW HRQRHICD Y VDKHIH FRVV HF XD QWQAL O H G
ILQDQFWOQ WRB WEMWRLIFER W KR U H J REKHMWRKQRO® L R @ W KIQF X P E U Qi BRWIH IGCDWNK H
WLPH RI WKH ILOLQJ

3LPLVERGG LIWDRXY D PWRAQ3F TXMLRQL P LQFVW PENQ@ QRIB R LIRHW KFR UUR ZH U
RWQRILVGXEVDGR RV @ QD V V EWV L @KBHW \SRHQ P LEAN W KBGW H H FZHK@WEIR Q V X P PIDW/R W Q
FRQGLWLRQHG RQ WKH DYDLODELOLW\ RI RU RQ REWDLQLQJ WKLUG SDUW\

3//&'LYLVIPRIQ\ QV K HQRM-R U U R BHXUD U DIQWOR B LON. 1D GRRORS\DRW IGHL YLRLR Q
W KRR U U RZBIQVY X F X D U DIQQWRRIRE R UZHH Z IR\U P®I IGP LOL D GH_FOR-S\D @ IKHHWRKGRWWAR U U RDH U
VX FEKD U DRQWWRW Y LYQ W R W O RZQWX KL Y L \BLXRIY WEROFV LR Q RW KHOD ZDLBPH WIHIELOL W'
&RPSDEWDQVL P LSODRY X\Q GGV L P LEDFVR Y H UQLL LDV DGR ROR. S\D RUDIY L XHDEW KOHD RV
DQRW I§ WIRVER P P R Q Z R ROWKKV W B K R\W X PREWEDW KOHG WERIQS O BRQ W H P RAWDHMHORIDIQ \
FHUWLILFDWH ZLWK PLDOD %RGLRADEDW PHVXOWYV RU PD\ UHVXOW LQ DQ\ VXF

3/RDRKPHQRHD QWKEM HH PW RSME P L Q L V W/ IUHDYWHWHWHER O O D RVFDUFCHIPWK YA
*X D U DSIW H HWW RIFR W BQ B QR W KW W U XFRHHUQWML\RLUE R\ X V16 ® W IV YLHIURHEBQ H R WU R BILW K
WKHUHZLWK

3RDQ 3DWPWDYW WKH %RUURZHU DQG WKH *XDUDQWRUV

3RDQ 5HTRHUWY DV LVEWEMAIRDHG IDQ

3/RDQRHD @\R O O H VIR BIRH D Q\H S D UD@EHOR O& Ul B ARDAVBVZ L Q J DR D@WD\E K H
7HUP /RDQV RU DQ\ 5HYROYLQJ &UHGIHW PRMMRP Q6ZLQJOLQH /RDQ RU WKH




30 D W HSA. DXV P GRS H URP WSHF G X L VL QY. R@YILUQHB B WL G HIUDRERXEDW K R X W
OLPLWDQ(DR Q RKGL J D YR RFRR\P RHBHHH BB R 6 H Q DWW DRYQ H.REHIIOWDNG H W H UIPQ RRIG
IDLWK E\ WKH ERDUG RI GLUHFWRUV Rl +ROGLQJV LQ H[FHVV RI

30D W H$JG DIDRI K BLQ PHi D Q @V HRAF L U F X P VRWE QHF @ KILVF B K DIYP D W HDUG. DIBUIN AW
ZKDW VR S RERAD O LRGHL @/I\RDUEFLHR MAKSLIWU H H RRHOGDR' W KRID'® F X P H @ WP D W HDUQEBEOY HAURY KiH
E X VL GH\R\E HIWWLHNO\WD FROGLWHNMRIRS M U DRAVL R RIVED U W/IDHBADE K R OFHL P SDRDW H UL D O
W KOE L OR. MW/ R D §D U WLDHBHEZ K R @/ X O QX Q F WXIDROBH U | BIQR IW KHE O L J D RURIPS DL UV
P D W H WALHDHE D& MGG P L Q IL W $DUHIBAD QR W K H Q G MURVKEH W B B WP LWR\GH W KRB HUHPHGLHV
SXUV XD QSN UMM RMKQW RU DQ\ RWKHU /RDQ 'RFXPHQW

30 D W H U ®KDE W HPGERGIXQA Q G H E W HRO/MRHIVER! R D DVQ G4 W WRHEJWH GLQMEH G J L Q J
2EOLJDRVERQERMIOGR ILVBXE VLG LRGN VRBEK@@IVIHFRP P LW W KG V WS QLAY RIBRX® W
H[FHHGLQJ YRS X U S RIGIVW H U RVLKQHR ® XRIBYW W U |E & WEME HIGRPHIGM 12ED L J D WKRIQ V
3SULQPIPRXMVWD QY HGJLED L JDIWER YV R/H DEHY KIIHWDUN WR QISIRNVBRUWX FKH G JL Q J
2EOLJDWLRQV

SOHDVXUBAHORED QWQGEDRIEHWH U P IWHDORWIVR B HERNPG\OIHRW H BL V HMXO® U W H U\
RH+HROG/ARBKLFKQD QALDQYWWHNERH HGH O L BKUN VIR WW L R ® B U VMRW K HUG/MVO LWKHUHR |
DIWHU WKH )XQGLQJ 'DWH WKH PRVW UHFHQW 6WDWHPHQWYV

30LQLPXROOBWRXCPM D @WQWLP B ZL WK V SHEDWER O O DRR BV DROW D §R8U
G HS MFRWEMO D Q PR XHRBWR R WK HR Q\MISRY RUWK WV X LH)QJ G BUWK V S\HHRW VRH U V

& U HIG\LW® QREX W V WIDVPHGRKD B 1Y & R W K H WDZR B R XGEHW H UBP\WGEHEE L Q L V S\IUHIDMABKYV X L Q J
JHQGHUV LQ WKHLU VROH GLVFUHWLRQ

30 R Q WZKL W K V S\HBRQ® W HBUHHU\RDGWA KUY 2 55 D \E 81 W LFRHD QY LI W HE b1 YADZM KD L\Q
FRQVH FD\D HPRE@W K WP H U IFFROJAJGHY S\RARDKEHUG/BR M X F @ W HBIHHOM R B Q,\Q W H3UIHHVERYG IRV
D@ \R IDF D O HRORE@MRI K L KK H ) RO X P H U LEFROUAJOA\V SEROD GVLCHR Q MK L WEK F @ W HUHHMLRNGR
HQG WKH ILQDO PRQWK RI VXFK ,QWHUHVW 3HULRG VKDOO EH GHHPHG WR

30X OWL HPSORIWMQONVQMPSORHE VERQSIQZE&LEKDP X0 W L H PSSOMREL RMUMLKH
PHDQRBHFWLR® RI(5,6 DQWRKLMKURUURMHIPHPERW KB, 6% URXW KPR QN LRU
DF F U RKRXEIO L JWRMD RAR Q WWLLREDRV. W WIS HFHGY. B $ O DHD KDR/D GRHEK DB® E O L JW IR R
VXFK FRQWULEXWLRQV RU WR ZKLFK WK H*9ARUIJRRN WD RYU ML ER DR BH U FRRI QML




31 HWD VAU RF HR BN @AKHI J IDABHD VRA& D V(K X LY D 8 H R WHUHHE Y EY HRE®L QR WD Q \
6 X E VL G QDHM SRHIFQ$ V V H WSV L WAIHER Y(H B\RWD QL V VIKHRQ Q G H E W R BT W@AW H Q HRWDV
G L UHEWRWV X UG R Q Q HWW H R &1 FADKOGILIMIF R X Q MOMVH V WP O I AGIQGD IRV PLVVLRQ\
EW D [SD/RE D\ D B OBIH WY IOMD B BIL QV K1 RHD Q3 V V'HLWS R VR WH RRY(N H XYWVOHP R XQHE H V V D U
WERH VDIQUMG HEEQNWHMWE XEABIG HRH U P LIEABWIIR &/ L RUDD Q NV HQWR QAL HROW 1§16 P L Q L VS\IWLRD. Y H
WKH UHODWHG SURSHUW\

31 RQ &R Q VHIOWEIF®D Q' DAH Q GW KB RQ\RIWE B VB QF R Q V EIIWRHIIP H Q GAMKIMW
UHT XWH\S U R D R @IH FAVHHQ G HQ ¥ F R U @ D\@/RANHH URAB\H F W L RING E K DEVH DG U R EMGK H
SHTXLUHG /HQGHUV

31RQ 'HIDXOWL@®HDHXQYGHW DQ\ WLPH HDFK /HQGHU WKDW LV QRW D

31RQ ((WHQGLQBRHBQGHWY LVEWFMHAIRDHG LB

SDUWLFLSDMHW¥WIQY W KBIWH RI WKH DSSOLFDEOH 6ZDS

31 RWRWDBRO O H VWK YPGID QN S D U 8H B P L \D\RRIUBWK R URI [K L RIMW LGHQFLQ

W K H Y R Q&7U FIGRID Q\QV K R URPK [ K L E LWL G HIQWIB IR L Q J OR.MGIQLGW KR URK [K L B LWL G HQWFK 19
7HUP /RDQV

SIRWLFH PBIWRY DV LVEWHFMHAIRDHG LB

I2EQLIJDPHRQQREOLJRWILAER MIQRIW KR D @D U VRIURW KFHIUH & X B'SRWRW L G H U
VSHF LLIQMKR D@RFXPH @ RZV R AY H DOMH.GRDY L G H DIFHEEKIHURIE YG LD BE¥ RRERGW L Q JH C
QRR K HUH B [WAHRLEXR W RH F RE XN Q GRIWE R Q Q HE MWIRVQKLM H H PW IRIR/W WW H W VRH U V
&UHGLSS PLQLVSIHIPMLIY R/BI QR W KRIDQR F X P FZGW VWKW 1816 P L Q L V SWIUHIEMARMW KHQ G H U V
R W K $ILIUO LB B Y8 H W VSRURG HREN Q GVHXH R D'QR F X P H CBMD\QAH Q G3HUIR Y L, G WEBDHAYMG J A
D Q(U U R QBIRVPHEX\E U R JBIW KREY Q\H Q GHUR Y )BHB& XQUHEBBJHD QAW KM@ GHURYLGHG
)LQ D QFH.DYALFRIGXE®/& D QD GXBYL @EDWY D WR R/Q Y W K \DVY D\ KRR Q WFURDQUW D (YOKHG
IRUHJRLQJ WKH 2EOLJDWLRQV VKDOO QRW LQFOXGH DQ\ ([FOXGHG +HGJH /1

32)$& PHDQV IWKH RINY)RWWHHWEY &RQWURO RI WKH 8QLTWH®G WXWDWHY 'HS

321l % D O BIQHHHIWY E L OR VQIHW PRIQ @D QUH S X URKE O VHR W/ILIRER IO X B U \ZR QO K
UH YV SHBERMF R RQYRWWHHVE H LY REGWHX F3H UV E@ QO L D ER [V IXWBKH U WROGHIQV D OBGHDVHEDF
W U D Q V BVAKY® BIRREAY H DOVLHD ER QALKEHD O DVQKFHRIVWX FBKH U VIR @ Q6\ Q W K/H\D 2IE O L J RWG R Q \
R E O L J D WLL\RIQAIK V S\HBFQR W KVHILD Q VZKAVE BARKM Q F WH R QLDYCR B BVDVIMHSHD CRAER U U RZX\WY J
ZKLFK GRHY QRW FRQVWLWXWH D OLDELOLW\ RQ WKH EDODQFH VKHHW RI V)




221 LFIMBG\PHDQYWIRY RH QI KBH L V8 WEORMSPH U RRIDQR W KQHDW R BR@ QS RO LW L FL
VXE G L WLK H BZERIWKM B W R FD@BOD J H QIFX W K R Q VWU X P b 19 WKIDE®EVER & 'X B MQ \E D (RY

RW KIQWH WU F HYH ©X W H Y HV OIX\E LW BDLOGHI X ORBVGRRIL Q L \S/RIZ BRAX QO WRIREGN U W R L Q.
JRYHUQPEPWORNYESUD QBRVGIRDOIKE KK U R SHPLGRQV K K U R S&HDQ@WsDIMNQIEQI U RR B

E R GAK DHUG L WHH W W.IQ@IQDFRADYOQ W WQHI X O B VAR IRMY/W D Q GLORUFEWWAGKLM)QJ D QIFALARX Q WL Q
6 W D Q GERIDANXE4ID QRIUQ W H U QEHNL\R Q R BYHIBIDNWE-RP P L \R Wa-DHQ NEDQSIH U YR B DR ® F F HR/W R U
VLPLODU DXWKRULW\ WR DQ\ RI WKH IRUHJRLQJ

32UGHRHDQV DV LVEWHFMHIRDHG IKQ

32U G L GRYNROHX V L PHADVY YRHU G L RRXREK V L @ IR DHD URNBX E V L GIRIQUAL V W H
ZLWK SDVW SUDFWLFHY DQG XQGHUWDNHQ LQ JRRG IDLWK

I2WKMHHQFKBDWEHFWLHRQYL WH VSIHB Q\ARDGH QR P LIQIRWID® MAKMK HQ WX U U |
% HQFKPWUN62%HDWHRFFXUBRHQHAKWKIDUHTXEHWW6R U U RZRHSIS P L Q LV BIHIRW Y H

QRWHE\RHSIG P L Q L V $UUHIPWRL. AR U U RAZKDUW KGHH W H U PR VDR B QR BVHKBIG P L Q L V BWIUHIEWL Y H
DSSOLFREORHQ R P L\)Q\G HEDNVAKIER O WX FIVL FIR Q WDWYQ H VRIDWH Q G RHIDRWU L JL QD O (
HIHFXW@®GRB/,%25DWHGDWAMHERQFKPDBMBEHQFKPDWE E W 16 P L Q L V$UBIMWIL Y H
LWRB LVFUBQWERER UU RIRH @ O WA L DIBIQO BEDRRWK 62 5D WIS IS RY LVYDBQOLEDEOH
WIEBPLQLVSIWMWLRHZULWWHQ QRWLFH RI VXFK HOHFWLRQ WR WKH %RUURZ}

32 W K&ROQH F WD R4QP HQ\ZL WK VSHR QS H F L S ZIH[GIWP S R @ MG H VRXIDSAU H \RHUG WP H U
FRQQHE MW RHRHFLSDREVGMHX ULV GPBWWRQR [ RW WHKBRQ QHPWLRQEPX BKHFLSLHQ\
KDY HQHEX WGIIEO L YEHHUFHRBSHD WA B H U | R U VRNE® L J X\ GRIGIF H & B HRGH QOO WF HR BHIG | HF W H G
V HF XUQ WXKHOGM Q J D 1 DR R W KNHULD Q VIXWWLRRIHNY | R IDRIBD @R F X P HOWR @ ® V V L DIH G
LQWHUHVW LQ DQ\ /RDQ RU /RDQ 'RFXPHQW

2WKHD GHWRY DEBG QEHDMBUR G PRIVQ D J U H H PRHUR W KCHUUU D Q J HHFOHAQHIADMGR
E H W ZGNR D §D UMQIEQ& D \OKD Q D J H PoHD@WKDWR Y DR W KR O O RZURG R B'W V YW RIQR W K H
/RD®D UWDFWHA® U G UHEDLBG R FHVN U@ IFGIIVEIDW GBS X UF KDVIG$ & +WUDQVREWLR Q"
FDVK PDQDJHPHQW LQFOXGLQJ FRQWUROOHG GLVEXUVHPHQW RYHUGUDIW

32 WKHDYH P HD Q B H \RHIXW X WHD P B XRIW@/R F X P H Q @\ D QU H EIRQHIE O IRWILPLOD U
7D [ HW KIDWL ¥ RP QS D \ P P@VBXHD GIHURW KH H F X \8 HRQ SHU MR U MIDQ R H F R BHQ MW VRUID\WR PR Q
W KUHH PWRLISSH U | H RWDY R B X IUG W IXHQ\GE B W K H E Z VBAHY SAHE @AR D@ F X P HH) W HBQW X R [H V

W KIDE W K&IRIQ Q H FIW HRFSIRE L VWHKH V SWHEFQYV V L J Q R WEWKWD @ V V L J PADHESWU V MBAIWW L R Q

32YHUQB DKM Q G 5@ WHH D QR/D Q& D W KUHD WRHP S U RVEHRGR K H U Q H BHWVK D@ ) G
RYHUQLJKW HXURFXUUHQF\ ERUURZILGEHWE\ 8 6 PDQDJHG EDQNLQJ RI




RIG H S R VILQWWYILRIQWX FFIR P S RWDWKHEGBH W H UBP\IMBHIG HIHDVOH Y B RN H ZR URL<)5% DV

V HWURMKVEX ER H E VILVRE L MR L FDHDIB\S X E O LR/QVHIBH (X F F H H6XIVQ.ICH D WV KRHY H U @ IDIGKNY
X QGUWE\W KK)5%RB\V X RV KHE R J @ DJHEW B R QBFPN6 O RRP EH O HFRBVIRRER W SEKUS RV H
RIG IS\D D\ QRUMY H5 U R Y IGKHIBX FGKDL D RDA X V L DH WMRN H U Q% DKOWIQ G B Q WRM K kG DY K [EEGIO

V X FKD RVQW KLHP P G L DSAWUHHOF\HYEX. \DLIQCH \SW R Y U & H GAWDKIUN K KU D WKHDWMW L R R D QU H D \ORRQ

O R QH HUDWR FSJ DE B $10 D FU-CREAHDMH UP\B Q &IO5W X KL PAK L B W H U PV R IESRRRQF OB E VWM W
PDQLHIVRIW RN HU Q% DKWQ G B Q V& H W H UIPYR B RRIX B B HW W IHUW K QRO WKHE®BH H P H G
WRHHURK K DRIHQ W HF W IDMJ@/K CEHDG M XIVW/IH G PAKX V IVODH\E D VRI@E K D QL @WIRH H U Q% DI
)XQGLQJ 5DWH ZLWKRXW QRWLFH WR WKH %RUURZHU

33DUWLFRBDQW DV LV6WEMAIRDHG LG

33DUWLFLSDQRHBRYLUWHVHUEMAIRDHG LG

33DUWLFIGYMQRHDQV DV LV6WFMAIRDHG IFQ LLL

33D\PHQWHRHQW KHU/DR H D FI® O HT)GDUDWWKLK Q G LEMWICHQRSQV K 5 L U D'\ WRIQ
XSRQ DFFHOHUDWLRQ RI WKH 1RWHYV

33D\P H@\W PHD ®I\D FKK H FENU RIW W K.AMVWURIPS D \ P HXPWD BMBBHMR D QDU IWQ F O XWEK. RV H
FRQVWLWXWLQJ SURFHHGV RI DQ\ &ROODWHUDO

330 * &P H D @WYBH Q Vo R Q KX DW DEQRW\S R UHDIVW/LDREGDX Y K WERR) EMASLRATO W, ORIK 5 , 6 $
RU DQ\ VXFFHVVRU

33HQVARMRHD QWQWLPRHP SO BHOREH QIS VX MKH U8 H | GR®IH F W L RR)
(5,6% QF O XDGPQD WHLPSSOOHS\HIDQE H V F WIGEHHFGV LR @Y G RK5,6 $E XQWDOX O W L H PSSICCRQ H U
ZKLENRYHENALGN, ORI 5,6 $R UV X E MWAFRRHL Q L PIXR) G VI G DXQGHHF W L RRB H F W L RRW K H
&RCIMHQBLW IOHW SRQVRDK® LRB B QW UWRXWGRHPERIWKH,6$*URXBH P S O R RHIHY\
PHPERIWKS, 6% URXEKDYVIQW LR HWWISW HFHGYBDEN NG R Q VRIVIHEWRE R G ® UWVRX W H G
D QRQ WZ K\ Z RVD WX FKL PPIH E HRIW K B, 6 $ UR XBH P S O RRHDHDW Q WZIKW 0 B WX FAKL PIRH P E H U
RIW KB, 6 $ UR XS QV KEHD \RHD? P X O WHLFSSOOHRR MRV ISIOUB § F U LIEGIKEF W LR @ RI(5, 6 $K DR/D G H
FRQW U LEED@W.IREPVU WQPLIR P G L DSAHHF\H G YSSDIDHD R VF R WRK L KGR U U R DB H P ERIW K H
(5,6$*URXS PD\ KDYH DQ\ OLDELOLW\ FRQWLQJHQW RU RWKHUZLVH

33HUP LAFWXKICV IPMIDRA@ F T X L V MM HRQ\RREDL Y L \DLLARGE X V L @ MRWWEXY L @ B R W
W K3HH U WAREDD F T X L QHK@IE T X L V. MIEGUH | H WERH G B WQRED.LH WL @1 D FF O WHKIDBW \ SRHE X VL Q H V'V
R DV VWHEBW \ RHE X V L GHIV\P MWRMHG DU @ BV K4R U U R DIBE X E V L G O WV WIRGANH WRAWK L V
$JUHHPHQW LQ HDFK FDVH VR ORQJ DV

D QR 3RWHQWLDO 'HIDXOW RU (YHQW RI '"HIDXOWIMRIWWOWKWKH R[L




E WKRD®DUW KHXHP R Q WRUKDHA/BIV R QK ORIWWIBRPQ Q LV $/JIUHDWWH Y WV H U
JLY LR FWR IS TXLVRWMBR PR U PAD VLW KR D 8D U W IURHE U RR U RRER P S O LID@QE WV K H
& R QV R OTRGAMWIHE H UTDIWMKREGIO WR OHWYXW®WHKEEG O L FOOHEYWO$BI FILIMHBW LR Q
FDOFXODWHG XVLQJ WKH VDPH OHDVXUHPHQW 3HULRG XVHG WR GHWHUI

F WSS PLQLV WWIHIWKLIEMOD W LW KIMEBQWS R KH W H B WX EUBGQBQORWKHUZLV
UHTXBUWHES PLQLVSIWIBMLG B UG L BRI D UW KM@ R PP D WRINRQSK T X LV Z WW BB
W L FSHH U VRIGY K MOQW KR D QR F X P H QWX DUHF HLER Q Q B E WW/R FBKE T X LV IDWLLUS@QM. R U L W
SHU | HFMEXEQ W H PHGAL.O S S O L PED H YV R QR HH QB D &1 W KRDOW W W LW H U H V W
DF T X [ZU MGBH V SV WBJH BVQB* X D U D-@W® B GI8W K IKDOUH F H X 8 RBKHH F W L YRH\DHRKY
$FTXLVLWLRQ DOO UHTXLUHG MBIHNG D@ G RIMX¥KHRMWDWWL RS SO RPDW®H 6 X |

G WKKPLQLYVHNUHIDMAKKH Q G WK IK®OUH F H Q RANBW K W@ H Q WG D \SAU LVRWI K H
FRQVXP PRIVQWRQSK TXLVLILWGR Y F U RSVMKEHR @ HAUH DRBXX FBIE T X L V LMD R@LU WGIEBQ F L D (
V W D W HRBIQDYY D LPADIEDXI M P H Q W LSUDHYEY. I MYGRPW KRIBAUM IR UWWZARR VUW F H.Q WD DU V
DQIRW Q)L VFOXD U\NB GHIGN KMIGHV R B OW B D WIH.ER Q VR 0% G R WHHEDN R\BM D W HRA H Q W
+RO G D@DV XEL G L DIUMHIWLHIH FYRX B T X L V LDAQLERYQ ROWMHW KDY H % X VL @HSW LR U
WRVKFRQVXPPRMWQRBE UP LAV K GV Z WWRSX U F KDMMFEH [ F HR'V D3HUPLWWH
$FTXLVEWURQH[FFWEABGXWKRRLLFS W AR U U R B W IWKIXIBK U P LIWW KIGV L W L F
FRPSOLHV ZLWK WKH SHHHRHPWQWYV RI WKLV

H W KBIHWK X®OHD U QE § NRAQHW HUBINEW S U H FOL@IBPIRRUQV L FOMKLARQU )LV FD O
4 X D USMHUUB R G/RRI KOHF T X L \GLDABLERIE) W H Y LHIH FVIR QS UIR U DS M X V W R B Q REYOFE-OSWR E O |
WISBPLQLVSUHIWLYLH) DQ DPRXQW JUHDWHU WKDQ DQG

I VXRETXLVYWDRERBD KR VWIEONLVDWBR XDOEH HPBE SURXWEBER DR IG
GLUHFWRUV RU HTXLYDOHQW DQG RU VKDUHKROGHUBIHRW HTXLYDOHQ\

SBHUP LWWHIGY & WU W@ IRHFD@¥HH U WWH X EN W DV VR DRDIQ K L E)L RMID Q RW KIHRW P
DSSURY HGGEP\L W KHSIBW/L Y H

33HUP LARMDMGE. DHE DRIV WHR@R QW L 95 6 RID \BIDRIQM URRQ G R U V R BDORHWQ W
,WHIFRBR O O HRAGVH.- RROQYL M G L GRXWRWHX VL QENVLVUQPHGIBQUHH PHHOWPMKMW HE Q G H |
FLQFGU@HRH G L GRXREHX VL QHWK YV W BWSRBOUIRUERQRBR W K/ B LFOEDOL JDW LR
R W KHKUD 8 WRNFHULHVG QWG RFAVR Q V W EVR X WPZRIJGH G D U L VUG PX VW RIPDGN P Q L REO MIIDRFL R Q
IDYRU RI SXUFKDVHUV RU VHOOHUV DV DSSOLFDEOH LQ FRQQHFWLRQ ZLWk




$VVHWSY L WSHRI® Y WIUHHORITHIP LYFWXIG/ LWDR QWQGWHWRD'®RFXPHRUW VL. @ @JJUHJIDWHI
DPRXQW RI RU OHVV DW DQ\ WLPH

33HUPLWWHG ,RHOHVWPHQWYV

D G L URIE QL J RWVLKRIQ VB W GRVEHP\VH U RRIDQD J H GRAL Q V W U X PWM IQRVECHIRIGMA I D W L R
EDFNHG E\ WKH IXOO IDLWK DQ & PRHUHGIDWP B MWW K H QBIQ Z MWWHIGL @ WRBDMH\WH BU TURP '\

E FRPPHWOLIMIW X DLW BIZERX Q GWHHYGH Q WE D \R/IO HY B VOHRG\R Z\W K Q E \
6WDQGDU® RBRRUE\WRABGHMVYWRUV 6HUYLFH ,QF RQ WKH GDWH RI DFTXLVLW

F G H P D@EHES R WILVEM S R/ WNW DRVGI N S FP\DMWX DLW R IQ®H DLUP R P P H LEFDL@NDV
ZKRVH REOLJDWLROQNUDWKHIBWHEDOHQW RU ¥ RHQWWMKHEG bW B (RG DT X LAWRRAUL F

G PRQRDURKWWXPOQEZNRYBYH YV VDREBIDRMWARIIGRWISRI VQ Y H V VGG WIE H G
FODXVHV D F DERYH

H UHSXUBBODNHRZHZDN\HB R RAMR WHK V@ L U WG DR ¥ Q G H UIOQ Y ® ¥ VRAVM QN V
W\ SGINV F UWIGEHIEX Y H W ERNEW HQB® Q3 H U \ZR @E D RNV U RR VS DIQQ F O XZG MCKIRD® W D W L
DQRIWHKHQG R WSS P L Q LV $/JUHIDRM HIF R J @ H]FYGUE MOUGINVULIEF@S IDVQEER U S OPK[F HR/IML Y H
+X Q G UHGO RR® D U V L@ KL WK BK U WKQKO®ODIS HU | HAWN @& S/AUHLFRAUQWAM\UXHE/NWHRF W
Q RKH/WU H CDVQIGD Y LRV GHD RVISIX U F KMCKVHHDHIRIPUD U N ID\ORIBIYH R\Q\W K X @ BUHIEQW R W K H
DPRXQW RI WKH DSSOLFDEOH UHSXUFKDVH REOLJDWLRQV DQG

| LQYHVVPBDEHIVEMIEHD \OKD Q D J H B HHWH PRI @/GADUPKD Q D J HB HWDNH ZH QW V
DQ\ RWKHU /HQGHUYV

33 H U P LVRW@HRD W XRHD/@IR LYGIV@ WHEKQ HDV/L DGRV L P LOIDAJHE X V L QNARO G IDQRIGKV V
6XEVLGLDULHY RU RQH UHDVRQDEO\ DQFLOODU\ RU FRPSOHPHQWDU\ WKHU

S33HUP LW W HRHDLGH\WQ V

D /LHOQRWD[BVWWPHRKRWNVP LFKIDHV. Q F X UQWKEW G L @QRXWRWK X VL Q XKL F K
DUH QRW \HW GXH DQG SD\DEOH

E SOHGRHOHSRVFDWMQV K2HU G L QCRNX UR/I% XV L QHYNF XS DH P HRIWRUNRHQ

FRPSHQVPOPWRRQW LE@EMXNHSFRQQHEMWZRQUNRFR P SHQ VOWLFRSD RLOMRWRQGE HD J H
SHQVLRQV RU RWKHU VRFLDO VHFXULW\ SURJUDPYV

F  L/LH@WHFKD ®DRWH U LDIDWPHIIQR X ¥ B P H R RUWWAOH. BILHH QAMH F X REQL JDW LR
LQF X UQWKZH G D &R X LRV X\Q HV K/ VD UHRW & XBIQED\D ROM D UFH LRUR S BB QW ID\DVEH G
JLHQV Rl ODQGORUGY VHFXULQJ REOLJDWLRQV




WR SD\ OHDVH SD\PHQWV WKDW $ DUH QRW \HW GXH DQG SD\DEOH RU LQ G

G JRRG IDQWEREM S RFKD BN KH G L GIRKX\RM X V L QMR S B | R U RIEQ B
W HQ &R QW RMERIHAIRQY KHDS P HRIA/R U U PRHARD V H F XIRWM\G J HD E L RUBADIHE LUQHIO BAR H G
FRP PR GK MG MUY H DY RWI [ F HRW HOH J U HD P ROBOM K HUEHRW RH F X WHD WRXE/DR. U ERWDARIGHWV \
DSSHDO LGGHHRRUWDQFH RU RWKHU VLPLODU ERQGV UHTXLUHG LQ WKH 2UG

H HQFXPEFR@WEQR Q LWV W UHBW HREE@WHIIHLY W UR GWRERRIUH DOR S H U W\
Q R ®RHZ K L PHD W IHDLCPCS\DW WXV RI IV X FSKU R S R WWKYHD OV IKIH UDHQRBR @RHZ K L EKY L R OID@VGIRD WH U L D «
UHVSHFW E\ H[LVWLQJ RU SURSRVHG VWUXFWXUHV RU ODQG XVH

| /ILHQV LQ WKH &ROODWHUDO LQ IDYRU RI WKH 6HFXUHG 3DUWLH

J DOQALHI[LV R QKED R/M KL H H IDH@W V F IRLEEFHIGH G X O HD QGEQUHSODFHPH G
PRGLILFDWQRBIOW H QW KRIQBHRIY MGMIGSH L Q DIPTRXAHE XW K 16 U MIRWW U H D QW H HOR/ H G
D G G L VDVR/GBVBR\PXE MHRRAW KH @/ KL URIB WK R Q W LROE ® IQVIZ W WRHQAB\HKEFL Y8 WA D QD B G

DQ\ UHQHZDO RU H[WHQVLRQ RI WKH REOBHFWIRQV VHEFXUHG WKHUHE\ LV SI

K SXUFWRBOQHLHQSRRIU @ QN [HREFD S IDV Y@ WK F XWKSH F K [3 VU HAEWY KFHR R\W
FRQVW RUPW URQY RFXG K HRGB D S DW VRWWRH F XQGIH E WIHGRXHAREIR@AKSH U SR D QFL Q J
W KDHF T X L VE RVQ R\ LRUE AVELURRDY HRRVH)QFVK [ HRBUF D S LDWIVOLVQ W O X GH QAH F X DIQRD S LMD ® H
2EOLJDVURGY WEKIIBWR K L HQH F X QIGW E W Si 16 QRHIBABMEE @&/ L FFQ L IV X F KHRWRAHVRR X FOKV V H W
FRQF X UREIQWMRILQ H WE D \D/I WAHKDHF T X L VILRASLURRYY IR FFHR@\S O IR WVLKRIDQ V W WWKKEFULERRTDIX F K
/LH QR KRR W HMDBEQ R W KOHAWD Q G. YW K B G H E W M B XWN/B (GHREQ\RM F HWEHR RW FTXLULQJ
FRQVWUXFWLQJ RU LPSURYLQJ VXFK IL[HG RU FDSLWDO DVVHWYV

L VWDWXWERW WHWLG QR'TD [HR/WP SR XIQG(15 U6 $ D U L \LIQY RHJ G L GRX\RV H

% XV LEKRVQ ONLSD\P HRWKR-E O L J IV\W E RVP K I6 UL M)IRW W XRIUE H LRUR S B B Q W HDOQMEH\GX F K

/LH QW) RAD W E @ IPES DMKHD CRUHVRIW KSHU R SR B VW H U ETORG\H U RWLKBRV L @ IDDIWR DD U W \
RU 6XEVLGLDU\

M /LHQQFXRBGSEK VP GZH WS HFRQAR DD URMB X E V L G (YDKIN G L @GRX\RV H
% X V L QHRVHVF XMWUKEHH U | R U RIVQHF® GEH GYH D ¥ R'Q W U F WSRRM-HO DIWELROU U RPZRHBHV W D W X W R
REO L J D\@BREGM B LROD0L J CRADLIR.ODNYH VRISWR J 8 B VAHXQWGIRLY H U FRREOQWD DR W X F K
/LHQV DUH DW DO O$WPP @ V VIR R W K H

N /LHQWFXWMXEUARGWID\PHIMRQHR D S S RIFON KW B RQGH O DWRLQRIK
M X G J PIHIDWINQAR/D §D URMB)E V L G RIDUDS U R S R IDVR\D D URMB X E V L ®MLDRIQ W X AKX G J FBHRMHW
QRW FRQVWLWXWH DQ6&IFWPMRRI 'HIDXOW XQGHU




O QRUMPMEX VW RPIDIRWW WERS REH S RIVRIWR IG H S R VIL@ARW L D Q)G HRRIY
FROOHFWLQJ EDQN RQ 3D\PHQW ,WHPV LQ WKH FRXUVH RI FROOHFWLRQ

P OLFHGEDOL F FDG\DIE X E O HRD,\DHWH O G b R Y/XIDINOEAW & R D §D U \R LIHQR |
WKHLU UHVSHFWLYH 6XEVLGLDULHYV WR WKH H[WHQW VXFEHFMWIHRQYHV VXEO

Q /LHYWBXQIGWMHEGRHAVEY)YRUHEIEVLGEBUPEBXWWYERIAWLPPQEHFWLRQ
_ _QRUBHFW L RSQROR Q YLD QAR DXD UMD U DROVKHEIR G H E W IHEH)UHPLSX WDIGEH FW L R @ Q
LL VXFK ,QGHEWHGQHVV LV QRW VHFXUHG E\ WKH &ROODWHUDO

R /LH®YFOXVRQW®YHDSQHRBPWHO DNVEHERWF X UQHIME L Q RR X RWHXVLQHV V
FRQQHEMMMRIHQD QRILQIW D GEH PLSPR Y LVEKIEBYIHP R XRIGH FW F XE\W & F K H VK DQOROW
HHG LQ DQ\ WZHOYH PRQWK SHULRG

S SRVVHMMHRUED YR B XVWRGUH Y HIDXMHK ROULMOLNERD WRGIDERH F 30 MP H Q W
RI FXVWRPV GXWLHV LQ FRQQHFWLRQ ZLWK WKH LPSRUWDWLRQ RI JRRGV LC(

T /LHQ®DYRIDQ/RD®D UMYGEH QY D QBAVH@ X E V L GUKID@R ™ R DD UVED Y R U
DQ\ RWKHU 6XEVLGLDU\ WKDW LV QRW D /RDQ 3DUW\

U /LHQARORQ QFDWKD U PHRQM\HSRIFDWE\ % RUURIBIQRILWAMKEVLGLRQULH
FRQQHEMRRQH VRW 8 WRHRX W F KIDMIHH HP VD KYV S\HEFQE H U P LYF W XIIGV DG ARYCH V V8 P @ WW W
KHUHXQ@®MVHW 'LVSRVLWLRQ SHUPLWWHG KHUHXQGHU RU DQ\ RWKHU WUDQ

\% R W KIHRVQZ K L B RWH F XQ G H E WIHRER® B WW RHAR \O H WRNFRUUHIGQEBWY RK L MKK H
DJJUHIJDWH DPRXQW RI WKH REOLJDWLRQV VHFXUHG WKHUHE\ GRHV QRW HJI

W /HDVHWEOH R HRIS HR S HRIADIHEM DR WE F HDWIR® G RQWMEXEVLGLRQULH
H D F VHHQ W HQUMHRBY KRHU G L BRXRVEK V L @ FORD ¥ X RKHDW X E O HDINGHL ¥ H R WWHK\E R U G (BADAV H
UHV SWRWEH QV D QD/QHSE L G HEQW HEER O O DR\FKWPHIMOER RIWQ G L Y LRSIX@ @8 Y U H JIDLV@M H U I H U
L @ QR D W HIHNIFOL WWKRHU G L DPRQERIWVEK VL @ H RO G R@IQR LVBXE VL G RDUPBWH UL P30 QU

WKH XVH IRU LWV LQWHQGHG SXUSRVHV RU WKH YDOXH Rl WKH SURSHUW\

X /LHOWLVUG®EL&ILQDQFWQW HPGIQMY DWRHDRBRQVLI@PREEQWHUH C
LQBARR O G D@D X E V L GLLQVIRIHHAL G R X R\WPAX V L Q BRI R K LEWWKHIE H H RHOGDR W KRIDIQ
'REXPHQW

Y LQVKAD\RHDQQRQ ZKRDDHE E VL RUW KPR U U RZGBXWQED OO UD Q J IRRIHQ W
UHVWULFWLRQV RQ GLVSRVLWLRQ UHODWHG WR LWV (TXLW\ ,QWHUHVWV VH




RUDQL]DWRR®PROWYH O MR NG\Y VRXWLHP LIDIIAH HYP @D I X {K X L VW H G RVRANR Q VW L W X
'LVTXDOLILHG (TXLW\ ,QWHUHVWV DQG

Z /LHQV RQ FDVK DQG &DVK (TXLYDOHQWYV VHFXULQJ REOLJDWLRC

YRSXUWHRIGHWHUPROBQIZL MWL RRD/LAQH IQEEM Q FX YR BEB\OH | H UMR FH
R QFD W HR BH U P L/\WWMEHYED E H Q F X X Q BIHQK R P E L QRPMMRQW H JRQ E B X G DQINGRHAHX F K
FDW HD QIG3 D ¥ Q/GIHQAR W K/BX B-HO W H DROUB\ L QV K HVQRED MH @ D QS R U WVLKRHQPHHR{NIVRZHU L VRHI U L D
R QRUP R LRHV X FFKD W H JARIZJH b1 R/ LAY MG R D §D U WIMK M BB LV FUPBMGRVR/BDW XEVHTXHQV
UHFO MWYQWLRKHFKH@®DQSR U WLKRHIULHIRQ P D Q QMHKIDRP S QILAMWKKE M | L Q DWGIREW L R Q
SURY WX/GIB QWH FXWIRE O L J DWD BEYOVQ. FEHN X V WL LY HEDGFD@EFGV KHH F H S ME @ DX \RHW K L V
GHILQLWLRQ

33HUP LAVVRRHIGBE MXVWPHRQ@W S S OVRIQ H U \RREX VL GBYPW D QYD G M X VIR H Q"
W KDHF WX B ORORSH U DRV R EBH U VRRIDX V L QXIQWWK IDV/H U P LWENFHH B FRJ QKB ER URDQDQFL D«
VW D W FSRHHG\E PHFG R U @ D BRH X O BW RRVQKSHH F X ULRWRLIH YV R W KDURIW K H DBISUHEY W & H
$GPLQLYVHIHIBBLHTHX /DG WEBY | O'HHFM. | DRESG H T X 6 RIFDCA FVMHW H GIIDQ F HR@MBH G X FW LR
LQDPR @RIW KAMHRM. FBQBP SO RARPS H Q VIDQVLXRD[S F I VO W HHU 8 M QMHOR B B @\DHBW K H U
RY H U KiH B 6 DHE W KD Q W H [LDHEGWH \FKUGIRIQ W L F WERIMAGHX R@H@B Q JIREQVIRWORZL Q.
FRQVXPPRWEKRKSHFLTUBG VDFQBERLF K D UHG H Q W IGBIRFX P H QUVHDW IRFY® E 1S W BVEKOHH
$GPLQLVSIHEBALR YiMDHE WH V SHEEQE H U P LYFW KIGV VW EDRAM X V \I BLHGH/QWA I XIIEARL W \
HD U QUHG RW RIPW K L U Gl [SUIFH\D V RDPFEHBWR BB IR L Q LV SWHIIMLE B UHH D V RIQ[SEIGWRHG
UHDOZJWBMZHO Y HP R Q VRKWX FAS HFLTUB G V DIFWW HR @ ULEH G VR G B BRO@®E H U W LR LIFQ W H
$XWKRULLFBL RO G IGHIVL YWHRIKSE P L Q LV $/JHIDWK ENWRWRUHJIJRREXUS RVADWFXODWI
FRP SO IZD QVEHQ D FRIYDHQHRUMBHEFW LR Q QG WW KV HQREX\WU V ® B5KH U DR/AR DED U W \
VKKOFR QV X P PBMHANF WXIG/ B W QR Q O(L%6, B WHAEGFD O F XA MNKH/GHBROAH U VBRQY L Q HV V
SUR S RIDW VCHRAW X LLIQBBGH U P LYWW KIGV DW VK@K T X L VK VER IF@R Q V X P FROQW KIBUG DR IW K H
DSSOLFDEOH SHULRG EDVHG RQ KLVWRULFDO UHVXOWYV DFFRXQWHG IRU LQ

33HUVRBDQQQDW %HDURRYU SR UDMPLLRAGDE E R B B/D\® U XWRAYQM) WDMMR FLD W L
FRPSDODUWQHUWNIKRS %9RG\ RU RWKHU HQWLW\

330DRHDQ QN P S GIREH Q IS OLENQW® KHH D QR BHFW L RRY 5,6 $ L Q F O PEH QVIERMQ
PDLQWIRHPE® RRIHYR UURDHB HP ERIW K B, 6 $ U R RID QY X BIO DVMRK L MK4R U U R DHU
PHPEHU RI WKWBR(6S6BY UHTXLUHG WR FRQWULEXWH RQ EHKDOI RI DQ\ RI LWV

S330DWIRHPQV '"HEW 'RPDLQ ,QWUDOLQNYV 6\QGWUDN RU D VXEVWDQ




331& PHDQV 31& %DG@NVRFWDWQRQ LWV VXFFHVVRUV DQG DVVLJQV

33 R W H'QHV DTBRCHD R YA Y HRUIBAR Q G IZ\W L R KVWOKR WRLS Bl V VIDNVHL FRHE R VER X BB Q VW L W X
DQ (YHQW RI 'HIDXOW

33U L BEHVP HD QYWD W WIDSMINQ Q B P Q R XIQRMGE AR L EMV I$16 P L Q L V $\IUHIDAMAH
3ULQRWS EBIVW K $ QL B B WKIL B ROHQ RV IOR Z R @ W \I VY R UUDIENDHHE L FKIDHE RR PP HUF LD |
ER U U RZBIW KEHWWIG P L Q L VS\IUHIDAYED KD REVWY LW B QN [ W H U QRYIEQ W R WIQEW \F K D Q IMK H
3ULPH 5DWH VHKPW @ W NN FRSHQLQJ RI EXVLQHVY RQ WKH GD\ VXFK FKDQJH

33ULQFUSP@®RDQV WKH PDILG H BIEWKGIL ROIBIMWIL Y 6 BL \§WYEXW YD QLD

33 URRUPAD VOYG3URRURMNHFAHD QR B8 XU SRV FX @B QY R 096,07 VHIHR® Q \
SHUIGRG® ZBLFRQRWPRUGSHFLTUPG VD RWERDNDXWFES HFLTUB G V D DVQISRRON GBI FLILH G
7U D Q V D WAKIDRWEM HF@ Q V X P FIBDX\W WGBS S O LF 1B B DAKGEBEH H PMIRED YRHF F X D WRHVEK HUG/DR |
W KOS S € DFHB U RPGI D V X U B PBQ@F RPWMD W IHW H B KVH WSKRR/U RA@ M BI D B MWHU L\E W VSRIRG H U W
RBWVBQVSRWLHIESVVHWSRVVWIERMY F O XIEER. Q FIRPW D WHW H B MH WSKRHAL RA@WH D W L Y H
DWW U LEW VD RS R BMUY \DEQ X L @A B U P LYVFWHLG/V. MER® F O YSGHRGY WGKMDEVKQ F RMWY H P H Q W
LWHPEH Q F GRGWIH | O H.FMW & B QAL D & HRRE\VY MBQD QAP MDIB D V R QR BFEHDS W BVESBE-P L QL VW U D\
$JHQW DQG EDVHG XSRQ UHDVRQDEOH DVVXPSWLRQV DQG FDOFXODWLRQV z

S3URRURRIRPSOLPABRY WV SHEQW U D Q VI R\BXWRKY D Q VAR RNRFRIQX W H H R W H
U H VIX@BWR W H GIWDLB@MW H @ WH | D X00 WH Y L3RR U R D H FEAD VSSRAQKUHH V R ®\S' M U DIR WREERA W
U H F HROR\S@\HOMID® X U 13 A H @RRBV X FKU D Q VIDF&/DL RQ/ KHID Q V D Ik MWRKIER ) W H PRSI B TWH .G H C
WR EH JLYHQ BMRW RKWRIMNXQGHU WKDW KDYH RFFXUUHG RQ RU DIWHU WKH IL

33UR S BRIQW H R MOIE WK V SHBFQR E O L JB I/ R @D U \D W KRHE O L J DVWXERNQHBE W Q D
I'LGHV S X'WHD LDAPLROGAMK RD @ D U@ LD EW 8D VE\W KRHE O L J DEVHLIFRIJ R S FRIQW H Y RVRIG L BX K
D S S UR S URFW HOGLIRPISY ODWHDEEL O L JSHQUNORDES S UIRVBMI IV HKIDYEHY HHY W D EIOR F KRIGG D Q F
ZLWK *$$3 DQG G QRQ SD\PHQW FRKHEV B RW FQXVH D ODWHULDO

33 X E O LVKXWAREH D Q\KU-D R/IHQ W HBUK HE DMV PG V L QDAL T K 1 D GBOM BH\R X U R H \
5DWBYVWQGWM KD S W LR@GE QW H LHIBIQ BBW HR/DR QPR Q W/HU LSRUR Y MECHAR R/ X RKD WWH
SXEOLWKHIRILQY H D WRQNEB X E O LYK\ B [EGWD KD IVIlK L BK6 G R OGHSRIVURNWUE\® HDG L QJ
ED QINW KR QGR@W H GES@®IUNRBR QMR Q B/HKU HR & BB 8 X E O LMK @ B\8 X H O L VIO HEEQ H G
W ISIE P L QL VBIUHDRWEY.HD GO W H 18 R B WRH W K IV EDARCQW L A R D QU H D \QRRDR Q B HLLD QW X F K
UHIHUHQ MBI \WHUWIDWH 6RXUFH D FRPSDUDEOH




UH S O D FHDRBYHOWWH UBP\MQSHEEP L Q L V SWBHEDAMXYRMKL PAK L B K W H U PV QIEGRRRE OXEVYRB QL IHV W
HUURU

34)& &UHGLW BPHOPRR/UDW LVEWHFMHIRDHG L@

34 XDOUKRHBDHD U WMOW D FR DD UWKPDQW KB L J L EDDWD\DF R U S R USIDVBIMREK L S
SURS UL HRLR QV KDV RRW KIHWRIVWKHIDXF RP PR S RRIDG HILQ@BFWDRQRIW KRH$D QG
&) 7 &U KD D WAHRIGIK @Y GHIMY R DADVGHW WM HG L QJ R UE D QO L J LeEROHAVADOAML WIKEDIVIDINK V H
D QR \8 KN BVGRX D M QO L J L&ARGHABDDAML R SHOELW L E DOXI/GHF WDRQ $ Y RMW KRHS$E\
HQW HQIRIBWKZH FHIR Y LI3Q B RW H HBH WH S ZHGCGRBW PHUHHPRBXW S RGH W W DR Q
$ Y ,, RI WKH &($

34 XDOUMBEFFUXPRXQMHD QQDFFUKRIBS HQ \HPW QRIGR KHHW NG AKSHQVH
GHGXEWH® OFXRDWWRF®RE GHRQIHUR FH BOIRMIOR WKRDED UWRBNEVLGLOHVBWFW
RI DZDUGV JUDQWHG RQ RU SULRU WR WKH GDWH RI WKH +ROGLQJV ,32

35 D W D E O"HP6HKODQUWH

D ZLWHK VS\HFMQ GHRIE O L JWIRD RGP Y R O&' W BHARDAE\D U W LLFQHED W e W\ B Q &
RW KHW®I& U H BE @/L JD %D RW WUFG 3 DOWHR DEVQGH F FSLDAR H Q @/W HIUHE MAH O BAK H G\HAKR
SUR S RW WM Q GM5H Y ROK U BGR WP L WP HIQWW I5H Y R O& U B&R WP L W RHDGROVKHQ G HU V
SURY MCDHE IGHH Y R O& WU D & R WP LH/DRVDYYWHH U P LR V8 H GAHED W BEKOM RIFX U S RWHKA.WD XV H
VKDOO EH GHWHUPLQHG EDVHG XSRQ WKH 5HY RIGFMD JJ&MBPLWREERE P DW P HIXLY

E  ZLWK YV S\HFMQ GHRE O L JWIRD I UFR D @DEH F FSIDW R H Q QW HUMBY MAH O D W H (
W K H (SH\WR B RW YADRAK Q MYHUPRDQRPPLWEHDRQMR KKH UPRD QRP P LW FRHIDROW KHQ G H UV
SURY MEHIDBVKH U PRD QR/D YQHRW B/H H RQ GW &HR P S X WLINWHAFO@® WK [EG®H W H UPL DHEERQK H
7HUMR DR P P L W RHAQKM\D G B Q@RAWOHP R XRMK AHLWFR D @\ & WBH F FSLDA R H Q @/\W HDUGHEBY M
UHODWH® WRDQV WKH SURSR WRHRR /WR QW E/RHBWKR/ WROBEMMERI DOO RI WKH /HQC

F ZLWH V SHEEGRQV RHW \U MRS D U W LIF R GBUSH U F H R BAD DE\EH. & L GLLQXIF K
/JHQGUSHYROZUBGBRWPLWBAPWIPRDE\ LIWKHKRIWKH JUHDP WXIWISHH Y ROXFUE G LW
&RPPLWPHIQINV PR D QRMD 08 Q G HBUMR Y LIGRZEH WHKIDSWL IW K53HH Y R O % UG & R\R P L W PKHDOWM V
W H U P LROW V8 H G\HKER P S X W.DYWKHARY® X ¥ EEGEH W H UPL \DRISER/QIGH Y R O UL B &R /P L W PPHRY WV
U H F HIQBIIORM. Y LHIH FYIRQD V V L J Q B B@GRRAV KKK U IDHPRWRWS I Y R O&'WL B&R WP L W DHEW V
L IW K7H U PR D G\D YRR\ W H H R Q G WEAHR P S X WLDMW KARYD X K EEG®H W H UPD QKERQKH U PR D Q
&RPPLWPHQWY DQG QRW WHKHIFXBDB Y WSDIERDHGEW RVRW K H

S5HELSLAMDWQV $BPWEHVIIBMWLYE DQ\ /HQGHU DQG [FV DS 'S OL\FOLEQIH/




SI5HEFRY(WHOPHOY QO RRNG DP DNRG HV W UXIRWIQRRQ G H P @ BRW/INRNIR@X EO L F
XVH Rl DQ\ SURSHUW\ Rl +ROGLQJV WKH %RUURZHU RU DQ\ 6XEVLGLDU\

35H I H U ALGPAHAL W KINBWR QY H WRW@BK HQ FIXHQFIORMB DG\ V X B&B FKP D&
/, %25 D P /R Q G\WR QFRHWHG DW KIDWVZ R /R Q GRIMQ NG RSV H F VGG RMX FKH W W QG L |
VXFK %HQFKPDUN LV QRW 86' /,%25 $\8 R HQA I BHHRWAVYE P WYHEGHBD\WWRBEOH GL\

35HILQDQRND@IIWH DWW RO ORZR QG LR BRIQYD Q,FLGHE W H BIQUAMY @ JJUHJID W i
SULQ ERBO@KERERIYF HM BH L Q BIPSRD®IK & G H E W E KELZHIW ¥ QUGHHIGIR B B | L Q D B EWBY
DIL Q P DW XQRRR\QMKIDDH L J KDYHHEDLIDHO HW K D QIEQ GI\W K\DRHU H DAKHIME € G H E W EIBLQEHIV V
H[WHQGHGHRUYE ILQD O EWWXER UGW®DBMEDE J DIVAIROW KHD PH{ W B @WK 8 G H E W B ISLQQHIV V
H[WHQUWHBHRHGI ILQDQ¥KEIQGHEWRABWKNER UG L GDVKEHS S U H V H © RADMQIDREBAAM D X O W
DS SO LWR®OMO HMDW R U ® A H U RZBHNDNDZ K R WK IV ® FD\SHS O LW BVEK@HE H E W EIGIQHMWH Q G H G
UHQHRME ILQDQFWEIZ KR OMLVXFRGHEWEBIQHMEOE® VHF XEABAHQ P GGLWLIRQDO
EH\RORH L HIQJ U D QMRHE KWHQO ® G G L V8 HR@BRE O L FOWX-F® GHE W B G Q@ X8 WQ Y LHIK FWR
LV@ RY H@W\H | D X0 MWK H LVQRAS®! | L Q D @ R RGL MM RENHR KAHH WDRFER Q G LWAH FRUIMEK FOHD V W
SDUD J UBDSKWR R Q

35HIL QD QFGEEWWHPMD QY G HE W WERWNKYH WRID ¢ [WHQUHRERWE I LQDRIFLQJ

SBHLPEXUVHPHQWPRAPQM DW LR/@WFMHALIR DH G IFQ

35 H O BWH GPLHH/Q Y WK ¥ $IHR Q3 H U WRXIBKI U WRIDLTO L D @@KSHD U W&LHUUH/RM AW V
HPSOR\HHV DJHQWY DQG DGYLVRUV WIIVIREBEVHWVRQ DQG RI VXFK 3HUVRQTY

35 H O H YBYNUQBWERGR HOW K H G H3HDVHY R BRIW K H G HBHDMHYE B IR H <R U RUD
FRPPLWRIWHHBPQCGRBEV¥VR®YHQWEHGC HUIDVOHY RBRIW KH G HYHDVOH % DIRNL H Z<<RU R D Q\
VXFFHVVRU WKHUHWR

35HOBHRFHHRBHD QIWVQS URFH M E HOIGHF BKRH G R U H QLLGYH V SRHOFQVMR D §D URW
6XEVL®UDBED D UWRY R OXURW Q Y RO FQWIR GHQD SSOLEDE N H X W RO UHEBED L ] (RWL R Q
RWKHP LOD@RRKHUHDQAHBRUR W KIHS SRL QRVB BHEW L D HUX L G B WIRJIEXHHN RVB U R QW H +
VHTXHVRRIIDMBRR UL P LRIDELDID QAR D ®D URVE X E V L RUIBRD D UMD QV X E V WHIBEW \N @
SURSHUWMU WKH ZLQGLQJ XSDRW\WLRYLIE@ WVYRRIRPHYW DRU WKH EHQHILW R

S5 HPRYDMWDFWLYHPHMWH DV LVEWHFMHAIRBEHG LQ

35HSRUWREDML(Y G BRM D @\K DD Q& R Y H UMVEE WR P B&D Q F W & R Q VRRIQF K DHIG
E\ LQGLFWPHQW FULPLQDOJERPSODLQW RU VLPLODU FKDU




LQVWURPBPHQUWQQHEGRGHOG B @ B RUWVHEK E NRHIFQYV V H V VAP BISCHAD DROBNQ WLHQUIXRH W W O H P H
ZLVDKR Il L F I2DR0G\F R Q Q HEMVDR®D Q F \R IBRMDED WH UTURADLZAR QW L & R UXBIW/QRDH G LFD W
FULPHRQ$ Q WHUU RADIZARRSQ W L & R UNDX RWKIDRIQ@ R Z O R IGD FRVW L U F X P VOB K- H VWK DY

UH DV RQIDNEMRIDAD VSR EVRYHUDWHR Q MDYH Q0 RW QRQWH UU RADIZRW QWL &RUDXSEVLRQ
DQ&R Y HUMGH W I DLUGW U D Q WD IRUMI/R R \RHP® ¥ D XWHH Q GREGP L Q L VS\IWIMRHYWL ROD W L R
R D Q% Q WH.UUR/WDLZXL Q F O )D& RY H (HEUXWRID QS U R F R MVGM\E F L OW B IOEEQR S H U DVGLLRY®\D F H
DQLQY HV VRRHFQWL Y CRAUR. BINCHQS D\ P H\W & VU HRFWQAB L UD6 WY 6 W R IR QRO Q F W DRIQLWG L FW L
RU F DQ\ &ROODW HUDHG EHFRRPHIW(P ED U

35 H T X LAOHDEH\Q G HPUHD\DAD QW L B HW Kl V S\HBFRQA O DRW\R D ® & R P P L W FCHOQHADWZ\R

X QIO L DAMHEG-MIOWM K MR R QH /HQ GH@K L FID WK FKQGKDY L RZL WK V SHEKHI YROY L Q J
& U H E0LEO LPVRKW K D WR IW KDHJ U H JIDPARBFQWVISHH Y R O& UGAL&R P P L W RRHQRHQ G H[ ¥ O XBQ Q J
"H1D X O/\M Q@GR W | WAHKIHH U P L R DMGHRIR O WL B& R WP L W P IGIVW V WDHYGRLGRAL B/ARDAD\D G

5D W BEORY HW R/IEUH BE G J DRAM. RBY G HHJ F O XIEQ'EID X O MAIQUEIB Q G [Z L W K V S\WFRMH U P
/JRDQ )DFPRUW\WKDW RI WKH DJJUHJDWHIURXARDWDQGLQJ DPRXQW RI DQ\

5 HT XU HIDE P QWH DAZR X QIR0 L IHQIEEKOWMK KR RQH /HQ GIHIK L FBO VH
VXFHKQGHRW WHKDQWH IDXO\WRGKDY PRUMKD QR MW K/HK R I LW KH J U HD PRYRQMSH YROYLQJ
&UHGRWPLW FRHW WIN Q G HHU[VF O X B Q HJI D X O MAIQEEIR UD | WW KWH UP L @DWKEBRR YRO X UBIG L W
&RPPLWPWERXW VW DGR Q% UG GRIVIDWQ D W DEK®HB HHW WKW H GE WL J DRIWRKGNQ GH UV
H[FOXGLQJ DQ\ 'HIDXOWLQJ /HQGHU DQG LL 7MKM /[RDIQPWIDWH RXWVWDQGI

SBHTXLUHGPEKIDQWH DV LVEWHWFMHAIRDHG LQ
S5HVLJIQDIWERQYHP'HDDMH/ DV LVEWHFMHAIRDHG LQ

35HVROSXWM RRPHIDWIVG($ 5HV R O KXW R RRULE MWK V SHEFQS . )L Q D QBIVIAL VDX W L F
8. 5HV R OSMRMLKRRU L W\

35HVW UPRW@E HOH UHL@/RD \RK& D (K X LY D R H R O/¢ RAIQAR IL VB X E V L G MOKADXAE K
FDWRKED (KX LOYIDQDD\E SHRORXBD® H T XWRS 6 HoDW H V W RIPARIQE R CELISDMEFEHVR O G L Q IV
RBID QW XK EVLGLOOWVMKS SHDUD B DBMWHED'®RF XHPQRWL HEG YV HDVKHHEG HEGEWWHUPL Q!
L @ FRFU G IZQ RS 3R UE D UWHX E MBFOAL HIQDD Y R D Q3 H U \RR QW KIDGP L Q L V $\IUHIDRA YEHH Q RIL W
W KKHR O GRHVWKZHE O L J D \E KHY® @ X B P R X @ MV/YDLWOD FIR O O DRVUH W DRIMUWNH GRIVWAKVHKLD R Q NG UG V
DQG ULJKWV RI VHWRI

S5HVW BIDAWGND Q QG LY L RBOVGGH VW U LAERHNWLKFHUMH F X IRIBVWL. KN BR S EUWK
UHVSWHEWTXLWWHUBRE®E RMD Q6 XEVLRUDQS D\ P H QKH WKPHIMKH F X LIRLBMW KBWIR S HU W\
LQFOXGLQJ DQ\ VLQNLQJ IXQG RU VLPLODU GHSRVLW RQ DFFRXQW RI WKH ¢




WHUPLRDWLRARX LW HUGR &G R@QR SW Z R Q UFDERWKIH BMEBE T XDLQWX R K X LMW HU® V W\
+ROGLQJV

3I5HYRQKUB&R WP L W PPHHO® WV B QAH Q GIHRJQW L RAHKOHP R X.@W WM DHOFOR § B BV WW H
QDPRHBEKHG X O Qv KHR O XIPDE H HRFGXRIBR P P L WIFREBIW R O& W BARDM BV X BRKR PP L WIP\H Q W
WKHUBPDW.R@RG LIDOTHYROKUBGR AP L W PHQ WVOH J U HIDWRO& U B &R WP L W RRHDID/DV
RI WKH /HQGHUV 2Q WKH &ORVLQJ 'DWH WKH DJJUHJDWH DPRXQW RI WKH !

S5 HYROYLQJ &SUHRBHIQM WIKHLWHYROYLQJ ORDQ$ILDFIOOAMW\ SURYLGHG ¢

35HY R Q&W BRIDPHO W R O O H DVQEN ¥R O&'W IHIRIDMH D @ ¥ S D UIMEHHCR O&'W QG L W
/RD@W Q5HYRO&U B RMBD GE\WKHQGRBRWORIWKHQ G WRMIUR U U B XKV WREWW L RQY
BHFWLRQ F

S5HYR QYD BUBMBY R HD @WD QW L PHK\HX FR IW KRIX W V W B9 GR Q % UGIBR QW K H
RXWVWDQGLQJ 6ZLQJOLQH /RDQV DQG WKH /HWWHU RI &UHGLW 2EOLJDWLR(

S5R\ADOCWHBQ@®\D QWHMS HQWHP E X UM GRBW RIRR X DD E MHR D D UKD GIH U
JLFHQVH

36DQFWBRQHMB® Q\D D3 H U WRKIDW KHX E MRHFDVQ F \DIGRPQ D L ¥ V2 HiSLRHRAW K8H 6
'HS D UWRPI6\Q DA% M D WRIF O XEGY QURIEHLQDDPR®@)$& YO LR/K6 S HF L' B @ DA Q DOWHIGRDADRO V
% O R FANHHUG/ R RIRWD Q LXID@&W KOHD RVR U G L QIHWLLEGR G ¥ L F DRE D WEIIEQ F W DRULWVG LIV L R G
RZQR® R QW U R OROBHRGULHYV KDHI J U H EDRVGHRIP R U3HH U V\R RIDUMA KVEK E NRHVFDAQ F \B GRPQ @ LE W H U H
2)$& E D3 H U WRKIDW/KHK E MRHVFDAQ F W DR Q WBWDKDEU R S$HPLRO 8" LQFQEGYLURIEHLQJ
QDPR@VKH WF&R QV R OQIGRIBWM H & RCRMOSMEQ W IV WE MR FAA L Q D Q/FELOFOARBR\Y MH. B LADLDAW V
F D3 H UDXRKLDWVRVEK E NRHVFDVD F \W DR Q WID\WMQSIGEL WIHIE) G R® .~ L PO X EL\QUURIKHLQD P RBG
W K&R Q V R O/LLGBWVHID QFDFICL FOQM WV K8H. "R B W KH.P LALDRAJE D3 H U WRKIDW/K/HK E NRH F W
VDQFWLRQV LPSIR¥HBOE%BG\ Bl D MXULVGLFWLRMHERRYW ODZV DSSO\ WR WK

36 D Q F W DRQIWG IPFH@ MRS R X QW KV UR WY IR UMRKIDWYRVEX E NRHVADAD F \I GRIQV@N BU H G

2)$ &
S6HFRQUHIWP\ 62)5 &RQYHURMBQV MWHL VEWFMAIRDHG 1GQ YLL

36HEXBLWH H P PIKMOWMGHH F X DIQEO H G J HHP H G\ WOHRGW KN Q G LDWHH F X W B G
GHOLYHUHG E\ HDFK RI WG® Pl L/QRIDH\IHIPWA YR WRHWEKHHQHILW RI WKH 6HFXUHG 3

36 HF X BHGW PHNWQ ¥R O O H PMKBHRB IR O Q L V B/ IUHDQWAKNAHD G HAUKVN V X LIQQ G NAUKEHD V K
ODQDIJHPHQW %DQNV WKH +HGJH %DQNV WKH &DQDGLDQ 2EOLJDWLRQ




3URYLGBIBR DJRIDXNE DDISS RLEQW KIS P L QL VS\IWHIDWRY HAR L BN UV WIRD PW L RQQWE K H
RW KGHIW VW &ME O L J D RVAIRWWR K L FOKURIWD USHX U S RW BHY B F X B\BGER O O DAV KEBBGBIH LRPW K H
&ROODWHUDO 'RFXPHQWYV

36 HW W OBIW AIDVARAX V IVEIH R @ K L KSIG P L Q LV $\0UHTHWHLHNVFHRI N R W O IS R H § YWD Q V
BHFWLRQ

362)5 PHD @V WK ¥ SIHR Q% X V L CDH \DV D SHRJQ Q M P XU KVHH FDAJY H U QLLQ B \WFD @ H
IRW X FIXVLOBVSXE O LE\KHIKER)5$GPLQLVROWIKELR USGPL QLW BHEWRGWKH PHGLDWH !
VXFFHHGLQJ %XVLQHVV 'D\

362)5$GP L QL VWHIDGHYRHG HIHVOHY B BRM. H ZR U R DV X F F HDVG/RRLLQ L R WWEHVER U H G
RYHUQLJKW ILQDQFLQJ UDWH

362)5$@® L Q LV W UDEWRRMID QWKZH ENR W/ K H G HBHD\OH ©DIRNL H Z<R U R X U U HDQ\W O \
KWWS QAHZARUNIR®G QX F F HWR/RWR W KHH F XRIHEU Q L QIOWYF D GH Q VD IX K FEBRW K62 ) 5
$GPLQLVWUDWRU IURP WLPH WR WLPH

IBROY POWQ@V WHKINBIWR Q3 HUVRRRDQE DWIE HW H U P MOIDNAQORIF F R X QWL JR W
UHLPE X U ¥ RRY QER WL RIODLIBYD L GVIREXEBH U Y B RRW B H U V R/GRDWX FXD VDRV K B LYW ORI H
W KSHR S HRUAX V3K U \L R Q H DAVKADLRNHR BVFDFOXRIONL D E LLOQ FADDERIQQN LALIHELVON. WK V V E @ K H
SUH VW B QW O HDEGRHA KDH V R M X F3KH U \LRICROVH WK VGO R X @WWDWVEEU H T X IMBHDGY KSHUREDE O F
OL D ER KK B U \RRIQ/G\H EDMVK B M F RIPEV R D @RBDHV X UFIVG BK U \LFDE @/ H D ® § RHYDW V Bl QY
S DAWG Y QREW IOH. D E LFOR.QWL HYEIBHIQVD\GRER' GER B P L W P MVQARID W K VHOHR U FR® BEEKXK VL QHV V
GV X BK U \GRRZ® R\VY W\ R QGR 19 REM O IWHRIIW Q. Q@ FXRWERAD\VL D E LEGHL RADISEKI U WR B I QVISWD \
D V <G BEVD\QGL D E [POMWWUREHE V X BK U LRGN JDUEE VL Q@ BWW D Q VD GLAJLARE RWIRQ J . ITH
EXVL@HW UD QV DREEWLRGX F3XH U WBQR S B B WE 8 Q V WKQNHD N R B DRSS LDV WELY L@X H
FRQV L G MWWRDSMLHRYDI DD FVL R I G XIVEWUL\F K BK U \LRIQ@ J D J KGR P S X W KDEBPR XRIVR QW L Q J H (
O L D E DD @M HRMVY. Q W H\QIRWDGRKL D E LZQLIG/BE R B'S XDWM KHP R XZKW. FLK® L JRIVOMOK B F VY G
FLUFXP VAV D QBRXFKL FUH S U HW KDP\R XWQKBMQ H D V R BIBHIE ©X AWBIHGF RP@® F WRB DW XU H G
OLDEBRIOMH®BY D FRUUHVSRQGLQJ PHDQLQJ

36 SHFELDOV UL PHWORQH VELLR/W U REX@LWR YLHD % X V L QOH VIV \WHHG D R/ IM/ K H
FRQV XP PROMVKRQ G | Z2EW+R O G MR KKHR O GRHLWIKX L V@AY HMIVEY J J U HD B ROFCRMR [ F HIHL GW \
SHUFHQW W KL 8D \8K R F RHAGK/HR O G |LTRIS/U R Y MOWS FL V W QP B X\WHHRHL OGS M U F H Q R |
W KLH &/D \BKU R 6 RHW KHR O G | E2JAR R Q YD W AR U U R K BKADGPHD GTH PDQGDSWRHS\D\PHQ\
S X UV WIRGANHWRAS H F W L REDQ GE W KOH J U HD P RORQWX FGKL V W U G RYDMRINRFIBI P R XD XDV K H
1 H®&D \3KU R F RHVBRAR O G | B2PV Q W\H PDQ G DSWR-US D \PBIGEW U V WIRQWH LRABH FW L R Q
E

S6SHEL(IYH@WH | DXFCH®Y QY HRYH | D XOQM KICHBHFW L R DV F V ROWHL WK V S\HR- W
WKH IDLOXUH WRFAMRIPFS®W Z LRMMKHUHR




36.SHF LAHMWORHEIWH GALHVQN D FRA L W K PRW W BVB)Q0H WRWEHUUH B3 ILWIDK D FBIP R XFROIW
LVVEMGD @RNPHULFHL QDY R BH VR UGH PB G H U DL IRV KIDHAU W IV IDADGERW H H G L W
ZLWK D IDFH DPRXQW R $PHIMVEDHG B\ EEVIDYRUIRIGH OD JHGHUDFLYQ

36.SHF L5 HISG HDWHREWQLYF R Q QRHE MDKL P L VBIR® G LW DR D FDMLKRHE SUH VH QW D
D QD U U DRMGEENR/R E H K R OV KHDHRVIV X FKP L V&IR® G LAV DR D EWKE @ L GR. /WK IBHNY SHF W L
E X V L Q HWVOHS/S O LIFDBEONDLIW HRIBHILGBNP-D W HAUR. B QWHY W KH Q G H MRAQ O/ KiH W W/ GV MH
DS 'S O L/FRIDERD WRVE X E V L & DIVWOH. MWW H U P L QREVOH J DX\Q GRIQAFE T X L \DLIW HRI@ W@\W F QLR H
FRQVXPPDRKHP L VRR® G LA DR DIFDVUL IR X 10 BU H IRIAKX FKH S U H V HIDQWEDW UR @Y EHAV/K H
UHS UHV HDOQZEDW URD@WY KHRD D UW HNRVWUMWEHFEWLRD_ L D LEHFWL RDL WK V SHEH
HQW H QMR U U RZQ QBXD HHQXIQ GBIQSH U | R U RMQRD @R F X P HRDOQW/KIK D Q RVILLGHIQ @V K H
& R O O D BHFIWDIARVCROFL WIKH VVEAHAF KOHDWHINQ WM IQHF BEHRAW L RBHFW L ROHFWLROHFWLRQ
BHFWLR@®BFWLRQ

36.SHF LAW B G VWM DRDD QS H U P L, W WHAGN B Bl QAM U P LYVF WXILG/ LRADLR(@ VHUD Q VI H |
RBRWKG\L SRV RWMVR/G@BYR SROWIRBE X VL EBWVMREX VL QLY L R DRRIY X E VW COQROY B & O \
DV VR WRWF X V \W BDR.\RWAR O G IRQD&X E VL G GIDWE D S LHY BI0Q G Q/GK DI P HIH B R W KEKKW L Q HV V
FRPELQDWLRQ

S6WDQGDUW PBRRY 6WDQWDOWDAWLQRRBHUYLFKWY OF GLDA WLRQ@ RIRPSDC

36 W D Q/GI MR/ IBWH GRIAD @¥H W R/1I& U H GV WXAHRX S SRREJOL J IRWRLGRRQRR URHWHY R D Q
3D U WFLRHW L QR SR @MW H LZZKLLVAHK Q D QVKBIR U N E Q $ LDADIEX V L @HHHISIW K/ R D @D U W QHF X U QNHKGH
2UGLQDU\ &RXUVH RI %XVLQHVV

36 WDWHPH@WYV DV LV6WFMAIRDHG IDQ

36 XERUGLQGWEVEHEQQY'E HE W HGRHEANMHER D @D URME X EV L GALKIDMW[ S UH V V O\
V X E R U ® IQEEX QLR UJKIS\D \ MWW SHD \ P HQWER® Q@ 6 O L J D VQLERXW H UPY'F O R ® MQXUQ WM U H V
IHHV UHSD\PHQW FRYHQDQWYV DQG VX ERGRGLLGYD/MIHRTWLEHEDG/ RVGKBIE DH TWOLW H\GI |

36X EVLGRDYSH U VIREQW L FPHH D Q @K R U S R WWDWE\RIDW Q B U RGN D EFROR. SVTRQ\
RWENXKYHMQWDRIEK L PR UMHKD QR MW KXWV WDRMVALIED L W MM B W HURWREW O/\WRE WE
| R W KHD H FRVR @B R UGHL U H RWWRUXW WHHIDWRGDGRR/Q W L QKH.EER IRWP D WV X V S R @G G OW WHH
Y R WU QWR D WX FKL RE Q 16G U HFEMQOG L UEH ¥ WRBKY U \RRBQQRIP R URHV X BKI U WBR QB VLG RWB LHV
ZKLFK LV FRQWUROOHG RU FDSDEOH RI EHLQJ FRQW WR 6OENG G L VXIEHKV3IHUVR

BZDPHOPVQAVZDBGHILRBBER@® RW KH$D QEH J X O DWK HRIGIK Y BAHUDD
VZDS HQWHUHG LQWR RU VXEMHFW WR WKH UXOHV Rl D ERDUG RI WUDGH ¢




DV D FRQWUDFW PDUNHW XQGHU 6HFWLRQ RI WKH &($ RU E D FRPPRGLW

36ZDSEQLIJDRHIRMOREOLJWE DR G HRIU K Q GHQD J U H H FIR Q WRAN B\W Q VWD K IVWR |
FRQVWLWXWHY D 6ZDS ZKLFK LV DOVR D /HQGHU 3URYLGHG ,QWHUHVW 5DW}F

3671 QIJORMBRP P L W PHOBVEMF R P P L WWIRIMNGZL Q J O RO BWR K4R U U B X H WWIRQ
BHFWLRQHUERI LQ DQ DJJUHJDWH SULQFLSDO DPRXQW XS WR

36Z1LQJOLQH /RIPHDHYGHIE LQ LWV FDSDFLW\ DV D OHQGHU RI 6ZLQJ
36 Z L QJ OR MR WRHH D O V6 H L QQ BR.D DR VRHW KA-R U U R @R URI [K L E LWL G HQFK B
6ZLQJORMAVR J HAL MHD® H Q G PHI[QWAD W HRG\DBIG D D F H P HLQQIRUFHLIX QG K B U@ RRR H
LQ SDUW
36ZLQJOLQH /RDPHDHINXBVWHTXHVW IRU 6ZLQJOLQH6HFDMI\RSHIHERQ D

6ZLQJORDENH Q¥R OO HMWILEZH QU ORDEHQ@VW HS D U D BBE DQ J OR Q &RUD Q\
6ZLQJOLQH /RDQ PDGH E\ 31& WR6WKWLRRUHIREZRIU SXUVXDQW WR

36\ Q W K/H W VAAH D QEYH IWUHD Q VYOFGEHKUR RKISHD U WQ WY R BW KOHH ZV. 6V U HDW® G
3RS H U DW DR\ IOH VS/HWHY WIRDRR X GWIDQUGRGGM BBIWWRRQD QG D QG W KOHH VALHHO
EH HQWLWOHG WR YDULRXV WD[ DQG RWKHU EHQHILWY RUGLQDULO\ DYDLOTL

3B6\QWKHWYHQLJIDWHRBQ@VW K WIHFR3 H U WRKIK R LD @® P D LWH QREDQQ RW L R
V X F3KH U \DR@H V X @ 864 Q W K/HH\D VEK/L FKUW W U LW RWDEBD @ & L W KRXS\O L F D My QRMQQMNIDAD
S X U F ISDIVEID \IR QRAE O L J IRW/LXAREMU \KROGVHUBK Q W K/ VIFWV X PGRMH U \HR B U FW YR-BAWWRQ
SXUFKDVH WKH OHDVH SURSHUW\ DW WKH HQG Rl WKH OHDVH WHUP

37DIHWHDQV DV LV VSHFLILHG LQ$WKKLEHWIQRWLRQ RI 3HUPLWWHG

37D [H WH D @\BQ H VRHIX WY XWDH BYAL HWP SR \BW WG H'G X F WLW & ¥ R QA ®IFQIE®IFNX S
ZLWKKROG V@Y VAHBRMRW KEHKDHY P S R ENIEQ R Il L F LYDROGL Q F O XBEQAQIW HIUGHE MMVLRR I W
SHQDOWLHY DSSOLFDEOH WKHUHWR

3ZHUP /HQBHIDQV D /HQGHW RRRBQQJ D

3ZHUP /RPEDQV DV LVEWFMAIRDHEP UG PG QV  F R OIDOHT WHLUYRHKCR D Q V




S7ZHUFR D&R P P L W PPHH@WD W B QAH Q GIHMQW L PAHKDHP R XL@W WM.HOFOR! § B BV IWDHP H
R®FKHG XY QY EHR O XCPIE HHRFOXRRVR P P L WIRIQWR D QD V X RKR P L W PIHVP MWH U B B W BIQH G
RPRGLIDOMBUARDORPP LW PPHQ WWOH J U HZHDUWFRID &R P P L W FRHDQIR®V K H Q G HAK\® JUH JD W H
SULQFLSDO DPRXQWURI /ROQ /&RFGH UMWPTH Q3P QF PRIBWWH YHUDWH LV

S7THUP /RDQ.) PHDOQWWKH WHUP ORDQ IDBUUIWOBURYLGHG SXUVXDQV

37H UFR D@D W X' WDLVWAH D QDVZ L WK V SAHRFRME L WHILDFR D @ X O\ DQGEZLWHKVSHFW
WRQ, QF U H P FHUWRDIDQW KGHD WHIW UMM KIHH O H HID@GURIGGHI U H H FZH QUK V SHEXE R FUHP HQ W
7HUFR D Q\®I D FID DWW X FXD WIME HH [W H @ G W& V S\HRFHW WHDQ @ HHIWAR D G U V WIRB W L R @
RBHFWLRQ

37T HUE2)5 PHDQRW KIS SOLERPEBEOHY STRIQ®NQJW KOH S O LFDIEHWHLPAW KRUZD U G
ORRNLQJ WHUP UDWH EDVHG RQ 62)5 WKDW KDV EHHQ VHOHFWHG RU UHFRP

37HU®2)51 R WLAFHID QR W L | LR DWSKRPQ. Q L V $UUHIPWR. K HQ G B QW8 4R U U R EVKIH
RFFXUUHTHRP RIZIBD QVLWLRQ (YHQW

37HUB2)57U D Q V LYAH'GRED QW KGH W H U P E Q\DKIVE RIQQ L V $VIUHIWM Y WH U B2 ) 5K D V
EHHMHFERHQGR®VHE\WKFHOH ¥R QMU Q PHW R BIDQG\G HW H U PIIRQDIERSN-D L O BHEQDRHU W K H
DGPLQLVRWH DB2)RIQD G PV OIU D VAIDWH.BYD 816 P L Q L V $\WUHIDWMYLGY BP6 H Q F K PUDIJQNY (CY\HLERUD
D QD UDS W (DG F VDRSS O L FIDE@® M/ KOHY R L GRDIQ R K& V@V KEHD YRHD Q W KW Q FK BDWEBIHFW LR Q
KDV SUHYLRXVO\ RFFXUUHG UHVXOWLQJ LQ D _8tH QW KRIVEKD HVPORMBHQW LQ

37U D Q V D FPVW DRI KUHH | L Q DROW K& D ®D U W [IHWAWQ @H E W HEGVQHHINYG RQWK R D Q V
R QW X Q G LEDWIHQ\® KEHR Q V X P PRONY HRRAQKVHULD Q V B R QY W RAGMBSIVIGLINU H H P H @/\WFHR Q V X P PRIW L R (
D QRN KWU D QV D &R QRGNEMMWKR UHJRQYK N Q G LRWHQ G W KD \ P HRQWVK H HDQIS[SHQV H V
LQFXUUHG LQ FRQQHFWLRQ ZLWK DQ\ RI WKH IRUHJRLQJ

38&3 PHDQV DV LVOWHFMHAIRHG LQ

38. )LQDQRLVINL WKWRR®B55'8QGHUWDWXMKHUBHILRAGMIBIE$5XOHERRN
DPHQ GRHW L AW L PSHUR P X GE\DWISHD L WIHIE) G RPX G HZHW X D@ YWW R QRID @S H U VIRQIIL QWK L Q
,)358 RIWKEBS$+DQGE PR HQ GUHRI L RWR/ L PSHJ R P X OB DANGIGEL WIHGB) G RLIFQ D QERQ G X F W
$ X W K RAKLVEW FO R B HW D HGQ WW L W @ BQLRFOMM RJHFRQYQVSH U \BILIOQ. R W K RAKU HIGQ WW L WM W L F
LQYHVWPHQW ILUPV

38, 5HVROXMWRRB HWAKHD QRN(Q J O IRQAEBQ R W KSHKE DIGFP L Q L VINKUNDRARLDMW® J
UHVSRQVLELOLW\ IRU WKH UHVROXWLRQ RI DQ\ 8. )LQDQFLDO ,QVWLWXWLRC




38QDGMMHOHEEGBHS B D FHPHHIWHKIHS S O L HHEFH BB S B D F H PHMXVB/LKGHH O D W H (
%HQFKPDUN 5 I$6®DXKMAPH@RQW

38 Q U H V VRADIVARM 1D @Y QW L AEHD WDKQE&SD (K X L Y D P Bl IQQWWD@ ® IS ®\FIER X QWD LW H G
6WDWHV WKDW DUH QRW 5HVWULFWHG DW VXFK WLPH

386$3875.2 B FWH D @8I L WIL@BIW U H Q J WRKHHIQERTW R Y LISLSIIR STR RBW X LRI G
, QW H DFGIBWNTHUFUWRSARIP 3 XEORE D W K/HD KB Z H RV K IX®I® H B HWHHQH B FMEH Q G H G
DPHQGHG RU UHSODFHG

38 6 WRUURHEBIQV DQ\ %YRUURZHU WKDW LV D 8 6 3HUVRQ

386' /. %25PHDQV WKH /RQGIRQH® WBWHEDIRNW Bl 6 GROODUV

38 6 3HUFRDRQV DQ\ 3HUVRQ WKDW LV D 38QLWHG 6WDWHV 3HUVRQ" |
38 6 6SHFLDO 5HVR®XHDORNQDYHUVLPHEMAIRDHG LQ

38 67D[ &RPSOLDQFH RHHLDAOW. DV DWEHFMHAIRDHG_LJQ L L .

: IWKKRQBD@BHDQV DQ\ /RD Q $3IDRLVQ\L DG TIWKLHY H
3 ULWH BEZROYHBRZROND QD Z L WK V SHEQH($ 5HVR OSXWLRRVIZM LWH GRZ!
DQRRQYHERZRONX K KS$ 5H VR OKXNW IRROU RWW/L VAR L R BHAW R4D L OH JQ V OIIRW/IKRES O LEBEOH
OHPE BRIXQWHKIL\RZK LW H IBJFR@ Y HER Z ROQUGH V F ULIGE K& % D L OH,)Q V O®RKIHRX@® Z L W K
UHV SHI Y8 L WIHEI G PR S R Z HRIW KOHS S O L 51D E R G X WLKRRQY Q\GWM K9HD L OH,JL VOWWDR R OH O
UH G PRIE LR\ K D QUHR URIDO L D ER ID Q&V.\) L Q D Q RLVDADL R/ QFRREMRULDIFWWY UXK® GAGWY KK D W
OLDEROLWRR Y HURES D B W KOMD ELL@WIRD VI X URBE DHL Y DR RDMU RDDR W IS H W WRR)
S UR WL KIBQW X FFIR Q VRUIDRAW ULARIRCDWMHH FOW DU L MKDEBH HHQH U FX @ ELERIWWRX V SBIQRE O LJDW L F
L Q) IS RWV KOMD ER @ QR W KSHR Z HAUQVG\M KD IV OH,J1 V O W WIRBRSH O DAR DG F L QVARIERW K R V H
SRZHUYV

&RQVW U S E@WREER Q R M ML H H IR B D IE\NDHY @ X IMKHR\D O RZX. @HFR Q VW U X F W
V K IDGGVOW KSLIW H H FDHOBBDY IRKW KRHV KRIVER F X P H QDASWA | H U W@ FSHY X LUDFOOAX KBHH Q J X\AEMX U D O
W KB DD W KZHK R O BW KZR U BL\Q F O XIGRHF O YOGRR/Q F O X GK EMHOH H PMBH R O O REAWE®SHK U D V H
37 L W KROPW W DEMWL RER PG L OVK CEGIOR Q V \WMROHEHK/HD PR-H D Q D QKBIH DMV KZHR P& K D GFON K H
ZRUGKH U HBRH U HBK® U H X QGHUD\@RL P LV 1D W RV KLIMHP HR QR W KRID'QR F X P HUGHWAN W K L V
$J U H H RRIQWRRW K/HRWD'QR F X P HD@E K R OGID UW Y AB WLREY H FODRRVGHK H G RBHK LEHW UBQAH YV
WW KL H H IRHBQVK RI@ F XHP QDWV KEHD W1 \E HX Q ORIW YK H V' B H\FHL IHL BB H WMED@3HH U LR ® O X G H \
V X FBK UDMR X FFH DQESY V L JIQUWH | H UMB RIEWU H H ARHEDOR W KRID'QR F X P HRAD QV\KLMJ H H FRHUIQ W
VX FXW KR D QR F X P HW R/J H MKW K H GDXQ@BIK L BLFAUVR WRK H LDABVARH Q GPHRGS L | UG O D F H G
VXEVWLWXWHG IRU




VX SHU RGN G D RFHLGVHR L PHX E MHRRW H V W UW KW VG Q1 L GVESLIW H H FRHVQRREW OI$1$ O LF D E ¢
/RD'®FXPHQW HO MWARLGHWPH. Q IRIDLGS® URRVG. PHJ R P H D QU RIPQIG) F O X GW R H D QVRX W
H[FOXGRQ@NVKURKHROWRXIBQGQFOXGK QQUHIHWWR OO DR W HJ X ORMULIRKDO®O HV V
RWKH WVBIHFHUHHBBEX FXDRWHJIX ODWRRQ PHREG L IRWE S S O H R b RW/IHGR/ L PIHW KZHR U G V
3DV VIHOWS U R S N W SR Q V WUIRDNGK/HD FPHH D QD QHBIH VQ\VBR H WRQD QIEOVD Q L@@V D Q JLE |
DV VBI@&EU R S HIUMFLADE® V@GR X U L BV FHR/D QRBR/Q WILD R MZ\K H Q HAYHIHRR Q WB WH T XD QSHUR QR X Q
V K DLA& OV KR U U H V SFROQ/G-IX@EL DIHOD Q@ H X WRHUWP W V H F VKIHRDGS K®IIUMD D@H D RW KR D Q
'RF X P HDQID F O XKFEEHR® Y H QOLOVGK FEDOROVH FANKLIQ W H U SRIMW VSDW/H R RHIQ\W R D'@ F X P HIDQV®
XQOHVV RWKHUZLVH VSHFLILHG DOO UHIHUHQFHV KHUHL®HWR WLPHV Rl GD'

$SFEFRXBWL QRSO QUAY$3 ([FHOWW K HIS DIRW L GHEN H H PDHEAWP S X WD Q/G R Q
G HW H U P DWBFERQ 'R WLQEI® D W W GIBMOQ D Q/FA DB MAEHEMOWL B U N &/BREI\U H H F/IKQW O
EHIBQSUHSDOABRUGDWERIB LQFOSGLQMERGIVRMDTKRDES UR SUQMMEFRXQWLQJ
I'L Q D QM UBAKOK® YWKPHH D Q LDQ/JFU WERK GV H LER VS8 $ 3 D . GiIIH FRAQV K&HD R V DOVIMS S (R@ED V L V
FRQV LAWWKQRW I G U H S DKUE.\Y D W HPHH €@ WIRE B F W L RID1 R W ZWWCKQUGHRU H J R D@MW L P H
DQRKDQUE@$$3 LQF O X\GDO R SRILB 6 Z R X OIGH FVMKEHR PXSV D WIDRGL Q D QUAL\R [RH T X L U\HHPWM Q W
| R UM@XQAR D'Q F X P HIDQEL WW &R U U R BIBHH T X L/BIIDG M K DVGROH T X\M M8 P L Q L V BWIUHIDWK M H
/HQGHGW K4R U UR K BYHO RAVQ R ARG LWIKP H ¥ % FKD W URI T X L UMBRUHHQWW ERWH. J L Q WWBIKONAU H R |
L@ LIRKWX FFKKD QI $3 VX E MHRFRDES S U R WADKEHH T X L/ BI 8G1 US/U R Y MGKHREYW BDXP H Q GIIGX F K
UDWUR T X L UWHPIFRGWW REER P S XWV@HG R U @ DWESB U L WRX FFKK D QUKIH D B EQV RKER UUR ZH U
V K DSIUR YW®HSG P L Q L V WIUH@EVQ W I/ H Q G HLIUQ/D QWRW D & HORHEOMKSHRUF X P 1 @ WX/ IX DB K L V
$J U H H RHIQUH D V R QD EXORK\VHW i GVQHGAHVE IUGVIKH F R Q F IE®I MDZFHIHEDD X GROMAX IRIRIDW WRI T X LUHP H «
P D GEH | FOUQBESI WH Y LHIK FYWRRKE KD QB$$3 1RW Z L W K \D\@ DV KEIAEIR Q WL KSUNU H H FRHDGDW
RWKRI®FXPHBIGE US RWHSLIW H H DHE@RRW KRIVRF X P H Q /KO XGHLI@RAR WHQIR QWY F L D (
FRYH QDQEER' PSR G H QLY L\§ $ RAY\B 65 H H PMWREU R ® MU ID\W DIY@ESD S L/ WD WHE O L J DVQIPR@\Q H U
FRQV LAWWWIGAWY H D W@ GHSHE D V QlIIH \W P H G LB WLMRERAKLIY VK HE QV K HQ D QSFFLFIROX QBWVLDQQIG D U G
%RDUG RQ )JHEUXBBFRXQWLRN 6WDQGDUGY 8SGDWH 1R

/. %25 RWLILBHIWWRAER W KL H H FSRUIGW DB HMK D QR E A W H U B [Q0L\VY H W@DWHL Y
RILQY H WKV MAHY HV@ MV WR Q G RQW H BREHDUHNG B FO R Q DHDL OR & GFHH U VR IVIMEM U F X PV WKDHQ F H \
$GPLQLYVYIUDGR RRID U UDW M HDIW HV SR Q VR B DK BWERBAD YOHQ © L D EZ IOWWAV SHARAK H
DGPLQLVWULPLMRIDARW RIDWWHLUDMHE Q G RQW H B E-DUGHNG RV W KIHDW &WGH I LQRW LR G
3/,%25 5DWH” RU ZLWK UHVSHFW WR DQ\ DOWHUQDWLYH RU VXFFHVVRU UDW

[LPLWHRG G LA DRY D FYWRIRXQWS RVGINW HU FR@ISQIFD® BUHRR U PMBD VADIMDIKQ \
&RQVROIRGNDDMOHGHW /HYHUDJH 5DWLR RU DQ\ RWKHU EDVNHW EDVHG RQ




&R QV R O(l96, I VYRS R DAD\CR W K H WORB IR W H GIWILBMW H @ WH | D XXDWF F X D QKNBER Q W L Q@ D® K
FDVEFRQQHEMWWKREER Q V X P PRIV L RQVEIRG G L7W D R @ DWW WADRRQE H W H U PV K DML WR R Q

W AR U H BEZW KWL RVHGH | L QD WL MR R @ XVAK P L VEIR® 8 QW D Q V DIFWWHORAH Q MURR/HE $ 7H V W
"DWHOHM LY LKIB APMWR X FK P L V&HR® G LW DR DFE@W B8 B RR U PPPD VEV R Y MWGKHQBRIME KV WW R B L Q
IRUHJRIDQAFWHY R SHF L (Y HGRWH | D X\OWDKIDORF F X IDUQHEGF R Q W L Q RADQLY LIQIH PMR X F K
$FT XLV DQWBRRBIV KVHUD Q V TRE WHICRADH/Q W@ER Q Q HWW H B EL.ZLMDKO®L Q B X U R HGHE WBIG@ H V
W KR IS U R F MHKGIWDHRN KR F X D WHEH J L QRWERIR WA F HERPG OV U B AH QR QG H G
SULRBRKES$ 7HVIWWEQGR W KHY RLGRIGRIXEM QR IV XKD WRBRFRXQUHMFHHBBGHVRIOW

1 O X F W XLOWAKLFROW DR R XL@DRX G G @\ FO X F W X I@RLQRVGRO(L9E, B VISR O G RQM MSHH U V R 8 NVHRE W
V X FOKE T X L VILWIE B (YR KEHR Q V X P PROMY HURH@ H Y. P QWWR @ @&/ ZB RQ V DV XWAKR QZILRMBENMG HH P H G
WIRDHE H HHQF HHEBDU H VRNDNH O X F W XVER/DIHREDXU S RYGHHWW H U B K B WEKIH O HY POWVR G G L W L R
7U D Q V DLF&HLLRRQWBMARE V D RVAS G R Y WOKMWIE 4R U U R DHNFRDAVEK FGKH W H U P [RGB BW RABLVP H
RIHQ W\Q WRFEH | L QD WWLFYHAHGIR/L V& IR@ G LW D R § DIFQVEKREDF U H P HHQWWROOOW R HL Q F X UDUQHGS

D QD V\LRW HEQ QW8 KR IS U R F AMKGNUDHGE KFHR Q V X P PRIW KIREXS O LFTBEAN MK CRM@H HP H G
LQF X D QG 0ORSIS (DLW BWL RIX F K O H F W QRIGE DXL PNV K B F U H P FHQ\RROICOW F W XLIDFFOX\B WNHKGH

DS S OLB B ERHLWWIHRHE WHA P L DIDWWHREWYXFDROGDA X P P WY WDHSBJ0 L § DTEXOLH/ IDIDIBR(QVV WD Q G |
W K H U HDB WHSJIRNG-HW H U P R@ B Q JROMBFHRR U DD \ZLLWDIQD S S O LER @ @ R O TRGNIDROWHS H U D J H
5D WRLIR QR W KIHQD GFFRROYDHOR @WE DR R WY O F X @ DWR IDRIYOD WWAKEHD WD \E HLBVH LOQ G H UV /& R G
D J U RVHKZDLWA KIVFMIR QW X FUKD WY IHRVBAD V NHHYWE R Q U H VERWIW B L @ K ® WKXHBK T X L VILDBIHRIP L W W H
$FTXLVLWHARU U RXBEHP R Q AR B B O IHD. QYKKHS S O L WHIE/RWD KWIHL Y LI)IB AMR/ KIHS SO LF D E ¢
/LPLVEHR® G LA DR DFQEE\RVX P RDXVAKU D Q VIOF@RRFF X U LRV Z L W K WWAKIRQGHLIGLIYJ

X QG H U QIR R GVHKID WQV KHGHW KR Q V X P PRODVQYRX@ KP LVE R G G L7WD R § DAVIEXRID RHF F X UUH G
R@ $ U LVRW KGD W KIDRWQKIX Q GHEL J K W\ G D IR O O RW KELT QR IVAGHH | L QI YWLLFY HHW I & W/ N MRAKH

W U D Q WDKFRBR®M B R Q V VDL WX WEHR @ G LW DR Y DIRW DB R U SIRWWIH XOWEE U@ M Y HAL\®D @ \
,QFUHPHOWRD& UB&R WP L WP WY EMHFRHP L VER® G LW D R @ DFWRLYR@® MRAWE W L D@ G
BHEFWLRQ

$57,8&/(
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5HYROYLQJ &UHGLW &RPPLWPHQWYV

D 5HYRO&WUBARDNEXE MAW WHH IDROIGR Q G LKVH.URBDRIEH O WLSRRWKUIH SUH VH Q W D
D QXD UWWDKHVWEBF LHDHE) GMH Y H DD OMIRD NoHH Y R 0& WL BIARIDMMWR 4R U U R ZRIQODIY \
WLRMURWL N LRER D | WHMQ G LODWHR K 5 L U D'\ WBIQ R Y WGKEDIW H Y LHIH PR D WEK FR D Q
LWKMHIJUHDPWKRIBHYROZ UG EROVQ Y R W X FHiK Q GWKIDDRBM F HWVGHK Q BB Y ROZUB G LW
&RPPLWPHIMYFKQ D W BROR MW R WV WErQ @ L QRLIG\Y/G W R/ WH BE.GWL J DIMVQLGRMY K H
5HY R O)LRLIB VW WH DQCRBA/H HW K6HH Y RO& U B & RWP L W P H QUWWR/IXEKL P R WAL P BP R XOQQ\G
VXEMHFW WR




WKH RWKHU SUKRNMINHRBYWI WKH VR UURZBYU IPQGC DRHERRUKRFEFSIHNLROXDQW WR W

E 6ZLQJORQARPPLWPHEQEMWR KWHUPYER Q GLWH B HDRIGH O\K Q RW K H
UH S UH V HIQED WU RIQRAUMED F DI QW& 6H U H H IRHADKRAV KIMQ G M SN F ILIG H BW L R QWK V S\HE W
6ZLQJORDERL &P D\DWWRG/ L FQ QFHDWEWH PRID QW D VRIQD WV FPHDWAHDL Q J OR QE@W K H
36 ZL.QJOR MGIWW KR U U BZRIQODIQW L R WU RW L VAR L B HWAHKK Q G LIIWHE XQVR\VD F O XVBK B J
([SLUD'WWRH@ @ J J U HS D USEEDP R XX(BW R XQRV® [ F HR/IV SURY MEODRGWIH Y LK FVMR
VXBRLQJORMBW KH J U HD P RARIMDAH Q GM5H Y R O WL BARDNSD XX FK Q G5 D W BEO R M K H
R X W V WEOZQ @L QRGI\D/G W R/igd WH BE G J DWKLIEREY F HHGF K Q GM3H Y R O L DGR WP L WP @ G W
L IW KoHH Y R O)YDLRQLJIB VW WHK DQOREW F HW BH J U HI B WRHO& H G & R/P P L W RRHVQRAHVQ G H LW K/ IX@ K
OLPR WY P QISP R XOOWEX E NHRFHRHV ISR Y LR MRKRINU H H PWI IR U U R DR U URZSIDQBHERUUR Z
SXUVXDQ&MHRWRLR®@LY E

1IDWRUMQGREQLJ DN MROYHERH Y R Q& W BARDN)(\D FKH Q GWKUEGRE O L VDR € G
HDRKITXRBWR O YSLDHGRIDAGY U V WIRE WW L ROD FF R Q @i VU K8 D W DSEK@WTHK 1D J J U HR BIW A K
/HQ @SB Y RO& U B BRIVRK W V W D DIGH. XY KR U U B JHQW L R/ I DQOHOHH[ B HIHVBYW Y RO U B G L W
&RPPLWPHDXWEYD W BKOR M KXW VWOZLQUORD@WD/G WRIEUHBEN.IJDWKREOLIRWLRQ
HDFK Q GKHU H XMWBAHY H B ED L ORIDXHQ GW B H U | RWRE O L J DK LURHQ\DKCDRDEMV H FWVK H
2EOLJDRVW RA Y URZBOQR W ISIHUQMRWK D& W ISHDUBH EDIR W K B L ORIVXF K Q GM®H U | R WK/
REOLJIKMIURIDUT B HH Q G N W IKIDOQHRR E O L J AR DRIGHR O Y BQ H GR.IVK\H U H XRGR MU WM KIH
(ISLUDWLRQ 'DWH

&RPPLWMHHIFUXR@D G RKKKQ G LEMXH WIKES L U D'W WHBQ@ZE W KUREKIAWURG
Z K H WKHFHR Q G L\WRIRNQLIHIY R O&' W ARIDADWHK PIQWV KR U U RZH MIRDWW I$16 P L Q L VSUIHIMWIL Y

| R W KOHF F RRIBBW H Q GIHAF R WBRV® D W KO HE R Q U H | XKRPIPE QVHMHHNY W&R P P L WPHHHT X D O
W R KIS S O L PDEOGR U X FKD \ FR P S XRAON BEHD VRLIB\ H DRIW K K1 GWIH®/\ G D \IVQIBF WX D\O/

H O D SR/KHGW LES\OY KGHEH U HIGRIVEX FXDE H W 2W KD R XX W W I6H Y R O W B &R WP L W FPHL Q WEWW K H
5HYR O YLELG VWY ISUR Y LICREZG WHKIDRWO H® R Q Q H E WMGRIQV H U RVLKGHK QRJIH D F K Q GLHQHK

&R PP LW PHHMSH Y R O YILRLIB VY WH. WKH V SAHI V&R U VRIVR KZHR P P L W PHHHD @/0 R AIRWE&NGK D O O
L Q F OXIGHHD ® R XRWURKK W V WEZQ @ L QR.EVQZL W K V S\HRFREHR U R MRIGHR P P L W)RHHERDAWO RED W H G
W KSHG P L Q L V WIUHDQWR YROW K H Q G IR WMMHKUB D& V X FKR UQRLR K&R P P L W PHHHY WDEOHOD O F X O D W
DFFR U\NGRIODNKK F K Q G5 D W KO MDY W K5HH Y R O)DLRQLIB V. IV HH F O XGKRY W V WEZ). @L) QRLIDGIV
SURY W®DEBH | D X O/\W QKUEGHD W MMRE A BLOAKR P P L WR-HHR IVQS H U GR G £ R 11 KK/ BI Y GLFZU

"H 1D X ONM QGID QVB AR U U RKZIHQRENMU H T X IMBRID® QV X RKR P P L W PHHYY KIWVK H Z RIXVEHB YEHH H Q
UHT XWERD EHH 50 MIR K BIWD X O/\W QG H6X E MR MH R LIV SH. U HFWHFHVGHLAWBI@BR PLW P H Q\
YHHV VKDOO EH SD\DEOH LQ DUUHDUV RQ HDFK 3D\PHQW 'DWH




7ZHUPLQRWHBRFRIERVOR OXUBGR WP LW P QMR U U R K BKDOWHKUH J K S/RIGROH V V

W KW @& U HIH X \HIVQD \ V@ R WL HEIG P L Q L V SIUHINMAR ¥ K P IQIHAY IR O WL DGR WP L W RHIQWRW L P H
WW HRV B H G WHOK J U HD P RORQAMSH Y R O W IB&R P L W P b DWMIMERQ/M HQ G HE ¥ R S RWWK R QU
5D W DBEKOK SV R Y MEIDEYX FKH DAL IBRUCH G X RWBIHR'GR O& U B & R WP L W R/HKQEGS/H U P LDV W G U
JLY LHUHF W K H D BWRQS U H S D\ RIQGHVY R O& U B ARDAVPD GRHQV KHHH FWALYW K H WHE&H YRO YL Q J
)DFL@VWYHR X 6 (F HW &H JICHFHY RO U B & RWP L W RHVQKHQ G HDWDGU R Y L& H BW KIDW K H
HYH®@MH YRO&UB &RWP L Q/\WDMWUHH G XWHB @ JJ U HD B R/XMHIAW K VG H W R 18 U H 6 X BVO [RRW WH
6ZLQJORMARPPLWWHKE@IHFWKHW RIE U H 6X B0 DRAMWGH L Q JORDGR PP LW PNESBOLFDEC
V K DEHOH G XEDED P R X\QVPAK K Q@ RIGRHW K/ H W W KW H 6 X@/L PDLOWY KHZ L Q J ORQ@R P P L W BH/Q W
DSSOLFADPEHRHEH Y ROKUBGR WP L W PSH@WIRKH G X F\K IFH0OD Q W PXUID/MRSOHV D QIBQ

DP R XHJWW®R HW X D Q D Q\GK U@ X AM P D QMIGMNCR O WL B & R WP L W RAHKCH@VH F $10 \

V X FKH G X RW\LHRIOP L @ R lEGBRF R P S B (BLLHES D \R W/GIR W WR J HAN KREUW V W S RFGALLON PHHOW
DQWHX D@ R XRAVQ W IDE A VRVGVESH) L Q FIXFWEIS U H S D IBD® R X QMW WRE B F W L RKQHRI W R

W K-H W 1B & WH WWRDUXW KDH J U HS 1B WRHO )YDLRQLJB \/ W DH WIHIMQHITH FANR X FSKU H S D \ RVHRGHAT\K\D R U

O H WAK BVGEH YORY LQUH G RWP LW POV RU Y G XIRB\GH U P L QSDONVGIRBWWIRHH G XWAKEHH Y RO Z UBIG L W
&RPPLWPHQW \6 KENBIHRIEWROIOVEH LUUHYRFDEOH

5HYROYLQJ &UHGILW /RDQ 5HTXHVWYV &RQYHUVLRQV DQG 5HQHZDOV

D 5HYRO&UBIRMRHT X HY/RBY V IDRIEW Q H Z D[FW DWR W K H |$ DIRWHK G K GVLKQH
%RUURDMURWL AR L BH LRW K S L U D'W WEHD T XYWHR/H\Q G WRD NSHH Y R O& U B/ARIDVRW H QRIZ
FRQ YWH @/W HIOHZBMW IDRSE O EWR [LV VS HY R O& U6 ERDVWQR/UH U PR D B\K U V YWBH\W W L RE)
GHOLWAWKBBPLQLVHIHDMROMHWKDQ D P(DVWMBBLW K UHMX VL @H\SW VRRIKSHUR SRV H G
% R U U R'DIVEL WKH V SMIEWA-D N LR)IS H Y R O & U@ BRDVQAWR K L FKK/ HY% 2 55 D VR IS W LORSS CRIUAWK H
FRQYHWRMRKIHQ HZW B H255D VI BW LRDQ3 H Y R O W BARDNDQ G IW KHD PKX V L DHRW K H
SURSR® HGR ZD WAL WK V S\HAFRRHD N LRID5 H Y R O& UL B/AR.DVY RK L MKK4D % B VE B W IDRSG GRLWM K/ H
O DEWR W KSHU H F H G MWQBUIHHMAR @I K V SAHAFRBHR Q Y H W WILKAEQ/F-D VI BW LRDQS H Y R O& W B/ARDAD
RIDG X R P S O W\ F SWHK/MUHENRW D Q \@\HDROUBR\I( [ K L BLRYDU H Y@W H O H BRRIQGILPRVH O U PH G
Z UL VEA@H WDVF-ML R WOHHD® K K R U M D R/ R DBH THX/ W B/H LXQQ G HRUSY WRKMS P L @ DWHY ¥ i@ I\
UH&QV KIHX W K R IDLQY\Q G L 0P B X D\DX FIKW H O H SLKHRTQHEWWK\R )QAH F H \RVIW M/R HRL'S YWFZKU L W W H C
FRQILUPCDWKRIEH T XK BEM® UH Y R DK VG 6 FALKDH J U HD P ROBMMSH R S RR/BIGRPSULVLQ
H D B4R U U R7DIDQUBIQHED S S O L WIXEOWHBUHHMIKG. PR R X QREG@] L Q W PXUIDMRSOHV DQG
QRMWHWKDQ IRHD B4R U U RDIDQIK R BV 2 5 D \2 §W LIRWG L Q W PXWODAMR S O HV D QR W
OHVV WKDQ IRU7THD K KHRXQBHAUQIKH %DVH 5DWH 2SWLRQ




E 6ZILQJORUBHTXHMWNVOWRWKHSPDRWHKEHGKGRUURPHWRWLWW LBHLRU
WWR KHS L UD'\DWEHI T XHRGHL Q J OR MY Q GMRID NGZ L Q JOR QDA VG HO LWWIBH L Q J OR.I®H Q G H U
QRODWHKDQ QR R@W KSHUR S RARHIG) R DIWRIDG X G R P S\OHUGH T XVH /MUK R\WWW DLEWVHL B O \
([KLEL MHWRDUHTXHWW O H § R RELHD W R Q) L U PZHUG. WEL\ Q BI W BYFHMUL R MOHHOHH FPR6 Z L Q JO L Q H
/RDBHTXHVWHLRYQ G HRUWARKIE P L Q L V $WIUHIBABLLY HIR @V KOHK W K R IDIQWQ G L YR B X DK
W H O H SIKHRTQHEWWK\R XMH F ARV H F HRU'S WRZKU L WARIQQL U P D IVARZL Q J OR R GH T X N W BEHO
LUUHY R PR VG ® FALISH R S BARHUG R D MHD\VE KSHU L Q PIFSYO®W X B L Q J OR. M@K L KK EGIR W
OHVV WKDQ

ODNLEHYROXUBMRDMDWVEZ | QIJORMEBWHY XP EWVIRIGR L Q L V SIHDMM SYTH PRIIQ W
S5HYROYLQJ &UHGLW /RDQV %RUURZLQJV WR 5HSD\ 6ZLQJOLQH /RDQV

D ODNLEHYROXUBMDQVKEGPLQLVHNUHINKIDEHR P HWDNHLF HELISWUMD/ R D Q
5HTXB XYWV WEREWW L R@ W M K5 S OQHDIEG R W VW\H F RRINSXAWF R DRH T X M S WF L WIKGQDI RUPDW L |
SURY EGMIGR U U RDWIDIS S R U W IDRP@RRMHH/) G R MAKUHXTH V BHIYGR O& WU B/ARDADNYE H W H UBR\L Q H G
WI$BPLQLV$IHIMILFAR UGDWRHAW L R(@ FK Q GHUDGIGLIVIDIS SR UGV KRQ B U R Y WIRB/GN K H
$GPLQLVWIUDARIW KU L Q FOLFSROXEIWD FBKH Y R O & UG BRDWY RV KSHG P L Q L V B/ JUHDQAN KK W W H
$GPLQLVSIHMWEDHR QWB SIS P L Q L V S\IUHWDNMD KHH W WEWQ G KD PH G M Q B V D L OVIREROWH

V X FSKX B SBIQ\GX E MHBEHVE W L RIG Q\GX 5K Y RO U H GRDAV@WR/ K4R U U R BHEBJ RO ODQISP PHGLDWH
DYDLOOE®W KW LQRUSESULVRR S P(DVWHMBER QW KH SOL%RBPO R DMBUR Y MWEKHDB Q\
/HQGBAWRBHPLW K Q /W I8 P L Q LV $/IUHDD/EW HP P D QMISIE P L Q L V $UBHIBALYGIH RWYR O H

G LV F UMIR{ QRIQN YR QX Q @ V6 Y R O& W IDGRIDARW X F K Q GRHY X AR U U R B MI\GX F K Q GAKD O O
EH VXEMHFW WR WKH USHHFDWPRQW REOLJDWLRQ LQ

E B3UHVXPFWURIBY L QLVBIHEDHW SIS P L Q LV BUIHIWKIINGIOUH F H QRAVA F H
| URD HQ GHULVRRISHU R S RALHRE Q/\R DWW K\DXW K Q GZH.@ GA/D NCHY D L GVIRESOSP L Q L V $\IUHIWVE KH
/HQGWMNUD BN XFRD @/ 1816 P L Q L VS\IWHIBMIDWH/ XPKIDXW KQ G K DR/D GvHX FVKK DOUYHD L & RYEXTRHD W H
L@FFRUGDWRIEFW L RIP QD \L @ H O LOSIRAH FOKV V X P SADINBHY D L OVIREKA-R U U RERUUHV SR QG
DP R X QX FKY HQDYH Q GOy RMPD FPVD GLHV K DRIW KDHS S O L/FRIDEQOYHD L QVIREMDIGHP L Q L V $\UUHIWAL Y |
W K W@DHS S O L A-DEGHHIQM KA U R XY H DD OWRBDW R/ KSHE P L Q L V S/.IUHDDRW YAHKRZGGWM R D\QXGF K
FRUUHV SRRRCEDM. K W MUKHMIR BRI Q FEKD\U RP QIGQ F O XGHIMXIKP R XLQPAD GDHY D L G\DREKOHH
% R U U RZBRXM 6 X GWEED RISID\ P FADRNSIG P L Q L V SWUHIBWIL Y BV KEHD \RHDS D \ P HAQRMP D GRHV X F K
/HQ GWHI U H CRWAHKUH H F W) HYGHH)UXORGE B VD ) ERU D @/HHW H UP\MQ$HESP L Q L V SUUHIVELFYAR U G DWW R H
E D Q NLLGDXIV UWYURKDVQ W H B E P N Q \DIDVE ILRYQKEHD RHDS D \IR QWRHP D GEHW KA-R U U RAZHHQ W 1 D RHNV
DSSOLWBEDMD GW 4D BB VEZBW LR XF K Q GSHDAMWK DRIW K-S S O L/ARDEMDM ISKE PLQ LV W U D\
$J H QWQW HOHP R X/@B/D V& FEQWV L VWXOAK D GWIRID @G Q\S D\ P HEFQWWKAR U U R K BEGEQ. W KRUHM WL F H
DQ\




FODLP WKH %RUURZHU PD\ KDYH DJDLQVW D /HQGHU WKDPWQV K®SIHMWDYH |DL

F ODNL&ZQJORQKYSROROQY1E&H O HFRDNGEZ L QI (RD B\ &V K DD QUHHF HE LLSWV
RID6ZLQJORDGHTXISX WWKEBEMFWLRDIXQEBXFAZLQJORDY R KHRURZIKBI6 'ROODQ G
LPPHGLDWHGYOEOW KH LLESRIOLFHULVRR S P(DVWMBR QVK4AR UURDMWXRI6Z L Q J OR DO
1RWH VKDOO LI UHTXLUHG E\ 31& HYLGHQFH WKH 6ZLQJOLQH /RDQV

G 5HSD)\PRIBNY R OXWBARDWMNK Bo R U U R K BJHGW X W \L\IDIDLE) BIPSDRIND O
SGHYROYLQJ &UHGLW /RDQV WRJHWKHU ZLWK DOO RXWVWDQGLQJ LQWHUHVW

H %RUURZLQJV WR 5HSD\ 6ZLQJOLQH /RDQV

L  31&PD\DWVRS W HRIQU F LIVIY GV HPRID QU H D ¥ RQW V IGHHPBEH S D\ RH Q W
D QR D GROW KRHWV D QBZ L QJ DR IEVQHKED F K Q GHUIPOODSH Y R O ¥ U € RO @ P R XHIW D O
WRRK HQ G5 D W DSEKD I MV KO J U HS D WHBLPFOEIWKRK W V WXL @LI@R Q@Y. VWK V SHRE W
ZKLFKHISD\RNIHP D QSODEV3 1 &V RJH T X DWW VXG\G FUKHVUISHRR)Y MEOYE H Q G\HKUDEGHO
R E O L 1ODAQH GCHW RD NBHH Y R O&/W B/ARDAR B [ F HRIMVE W Y RO W H &R WP L WP H@NAWB Y W D E O H
6 K DRIFH W R/IEWH BE L J DDAMQER QXD W BRKOREBE Q3 ZL Q J ORM@RVE HLQHSBHEROYLQJ
& U H/GRIDNP YD GSX U V WDWRDISHU H F HVGLEVINFKIEGHD Q W 1D WHREHDN'S B VB 5 W IDREBK EEGEOH H PWFS
KD YEH HSQU R S HH O X HMIVAHRR U @D QB W L RRZ L W KIREKINDUBEQ R IW KUHH T X L U IR PV QWY
SURYLLROKBQ® YQRBWW RH H Q G HAK\L P B \E MV H O HFSRRUWQLLWVR MVE\OHH W BYFHMUL R UO H
W H OMK\DXABH Y R O& U B GRLWD UM R HP D GHQ GW KBLWVE W L FHD QR MHD S S RUPMIGRAR QWK H
/HQGHY® KHQG MK EE®OQ DR L W LRED®IOCIMRY B\GX FKR O Y & Q H CRIMQX/K H WRIBI RWK H

FRQGLWIHRRINGHEWLRDRUGBGHFW L RQMKYDQV L VEWAKBHL B H&Y RV H T X A K MWK BRAE
HDUOLHU WKDQ 7LP8 RQ(BMNKWHWXQVLQHVY 'D\ QH[W DIWHU WKH GDWH WK}

LL ,IDQAHQGBUWGRD NMHY D L OVIREKDIGIP L Q L V BWIUHIDARWY B K RRA3 1 & D W K H
6ZLQJORDAH QG HQD P R XUWHWT X IMRHED IEGV X F K Q GSPUU V MIRQWR U HJ B URY L R IMRIQLW
BHFEWLRI® WHRHHY SHF LIBHBW L RO W 6 L Q J OR.IM Q GHKUEGHD W MMRE A B Y RBX F K
/HQG BW LW K U RKSIE P L Q L V SWUHIMWMEYH-P DGR R XZQ W R W RMKHHVUNGE KSHH U LURFBR K H
GDWHED\PH@W T X WRHGBIR/Q K L WK SO \P HQWP H G LD WHAMREE®H. Q JORMM QG H U
D DU DSHAIQ Q M P XWBW K H IRWAHLH H F W HYGHH)XEDAE B B DU D @&/HHW H UFPAMWQSHBEP LQ LV W U D\
$JHQW FFR U @D @EH NILQGE WX RHYQWH BFRP S N Q VEOOWRNRING P L Q L V SUWRRMIRVH. Q J
VLP LIGIBRKVWR FRDHE\W 6 L Q J OR. A Q GLHER Q Q HEMNWMR® U H J R L\DXF K Q GSDU V
V X P R X @ MW & W HDIDIBVAIMD | R U H WOKDHB R X\VIB\D V& CFAR@ V W/IX\W KM QY @5 B Y RO& U B G L W
/RDQ ZLWK UHVSHFW WK NXWKISBB\®D\ RH QM H




6ZLQJORMPIQ GHIE P LWEB\QAKEQ G MK U RUEIE P L Q L V $UBHIEMAW K V SAHBFQED P R X R IV\Q J
XQGHWEGDXNWHKDQO EH FRQFOXVLYH DEVHQW PDQLIHVW HUURU

| 6Z1LQJORMBQGEDKD QD JHSHOHWP H@VE\RIGWRD N LEZL Q J ORMBX UV XD QV
WRKRUHJBURY LR ISRIGW L RFQZL W KWW KWAH T X L UIRRFOW G WIF U H.T XH RW KOHR U U B XY YWVIRQ W
BHFWLRE31& DWKSZLQJORDEH Q GRMM\P D NGZ L Q J OR Q BWRY KR U U RZ®E F R U @D QKK H
SURYLRMROQWHHPEHEW W KER U U R DK B L Q J ORIEH Q GUHHIO DAVWRLIHR U URG H B RWVAHH S
D QRW HOHFIF R YOQAX WBKZ L Q J OR. QEH Q GIHQIGH O DWH B Q J B RBQWH/H RIHQ Y WEHPPLR DIHPE QW
LQY HV RWHERNW URRZDINDR/ VBIWVEMIH F WRW L RVNR L PW R&D 0K Q_J H P QUM H P HADRMIV HROWHK
G D LDO\W U HQ BQWHH) D B/ @ EL@W KAR U UREZ AR X @ WIDKMHX E MHAFASHU R Y L R MRKGHY VOO Q DJHP HQV
$JUHHP QWY ORDED GHI VX WRWANFW L RIQ @ FFRQ ZHWHKSH R Y LR MR QDJHPHQV
$J U H H PWIQIVOBH X E NWHAFKIHP L W DWW B QMU HD B RONGWIE HG HF W L RE) L 1Q RENV/ X E NHAFKWH
OLPLWDWRRGVYDRERMSWM FILI@HEBW L RE) L LES D\D E MWH4R U U ERFIUNVRU L Q PIGER @ HUH V
D W KUHD \D NG L PUB\H F LLIQVHIEED \OKD Q D J H § HUIDHM P HEGLWDVRT Y HIDD/AW KW @ 5 L U D'\ WRHD YQ REWA
PDGHYQWLPWNYBRLQJORQM Q GHOWH F HZ Y HER MRWHRH F X U R ID@F H @ WH | D XOAMNER
ORQY X VK FRQ WWIRPLIR X Q OFHR/QYV HBRWHIGH T X L/ H 86 D¥R W H'GI\VLDAMED R Q ¥ X VKK D O O
FRQWEB NN\ IQ RIW SBWEKAR UURDHER U GDWRSH R Y LR MRENY VO QD JHBHOHWHPER W V

EH VXEMHFW WR DOO RI WKHEWWHIFOHDQG FRQGLWLRQV RI WKLYV

IRWHYHEOLJRWMLKHR U U RBHHLED KOH J U HX Q W/BIUG Q DIPSRRMW IGHH Y R O U B G L W
/JRDQZLQJORD@®\WQTH UPRD P D GWMRW\H D FKQ GW R J HELKIHQ W MUKHVWRBMOY L G HEAPH G
UHY R GYIHER WDV Z L Q R WHYBW H U R WGHD WAHKBX Q G LIWS D \ D BMRHERHJ GRHWUX F K Q GLHII D F H

D P R XHITW\D® I5H Y R OF W BGR WP LW B BIQW ORMBR P P L WRBHUNR DQRPPLWPMGWOLRDEOH
VXFK /HQGHU

/HWWHU RI &UHGLW 6XEIDFLOLW\

D _VVXDR)AHVWRHIIWHGTKWo B UR RHDNQRWKRDGD URWD\DW QWL BH LW KH
([SLUD'WWBHT XNHK/NW X B @6 H R W Bl H G IDWR/ H W R W H GIIRWVRY Q F F RXW ¥HF F RKIQ@R W K H U
/IRDEDURMBEHKRWIRKRUURRBMUWKG BOXGKEVLRIUIBXYEVLRIMIKARUURKHEK) RODMRD Q
SDUWERKLFOVWHLAHRUUBRDMIXHKFOXGENREVLGRBYXENDDWSSOL NKEEHDR DS S OALRADK W
UH YV S\HEW KW RIBUHGRUWWKDH HQ G RIMQWH CRD QL VWHWRIKRUH GLGH O L YRRW U@ VP LWV
HOHFWUR®DFLVXERW KRILED UG\H O RYWHWD GNCAH-FAWW UVRE KOFECEADA \WIVEX@HRQ G B U\DKKR SN R
WI$B PLQLYVRIHIPMRAS O \WE GFIRWHRRWUHHYBUW TXRVYWHDK HQ G RHQOWHQDMMRRYOLFDEC
LYXAR PDWIKESOLAMVEQRQAGHIWNV SHAURWLMWMWLBHQRODWHKDQ D PPDVWHBRO@HDVW
ILYH % XVL@NWRYXMKR SWHDRP® E HD J U MHRSW KOHS § O E,O M X LHQQGIH@ G Y DROWKSHUR SRV H G
GDWH RI




LV V X D @FHKH W W I U H 8 K BEHD6 W D Q/GIEV W I8 U H GOLQWD \Q REAHD & R P P H U/FHVDW I8 U H GILKMW

% R U U R DHOR D D UWK\IDX W K B QELHW FV8 S O L,VIVEXQHD & W D PHKA-R U U R DHOR D D URNA
DQGXEVLOLWMHES SSOL RIOMFREQWWIHDFKW RIB U HE3 U R P DW\IUHHF HRUSEO H VRWEHH G L W
DSSOLADKIHSRQ L ADVEX@Q HWUK DFAR@ | [ZUWL ANKKSHE P L Q L V $/JUHIDEMW HHO H R KIRTUH. WW @\W WH
$GPLQLYVWIHIPAMMHF HDFRER IVXFK W WIE U H B 5 W0 QPMBIDR W K-S S O L AD/EXQIPQ GAHLD O
SURYW B P LQ LV RMIUHIZWVFRR SV K H UFMRIW K M Q G LI H D IREW K HL V W/ IHQVR HRUNH GAARVK H
H[W MWERXW VWD QFR@NV W RW XY S RWHRELM H H DHOEBWRIV KRID@® F X P H QMW RIBUHG LW
LVVXHG DQG RXWVWDQGLQJ KHUHXQGHU

L 8QO WWKZHS S CQVDVEX LIQQ GKIDW H F H RMEURRD QAH Q GWISG PLQL VWU D\
$JH@W QARD YD UMY H R\DM G DS U LVRRI KUHH T X HO/DWRHEZY X DR P H Q G RIHIQW H GRUWR ©
DS SO L/ADNERIEU H GLKMORIE R LD S O LFRE G HWELURVD VB RWDWVILVGK N & E NHRFRAHH\U P
D QFER QLGRLGMA U B RIGY H O LADQY FOHI U H H IRHNDKRAN KIH QG W SN F ILIQUHKEH/E W L RAQKDHS § O E O H
,VVXLHQE R QR IW KDHS S O L AVDVEXQHPQ GM$ UL O L DIMDHWY KBHU R S RWW B/18 U H B DWUW R
VX KPP HE@ HRW[WH QYW R QMG FKW RIBUHGKIV® D YO D [L P P W XRIMWWEH O Y H
P R Q WWKRI IGHBIR/IL V V X DRI L @ BRI Y HHY W/LOHW KW @ S L U D' WIBIQSSU R Y LI % H BAK KLDDV
QRIYHVKD OWKHW R/IGUHBEWL JDWERBWQR QWL P H W R/ W R UH GXBO'L P LW
RU W IGHH Y R O)YDLRLIB V WHHF H O W QR QW L PWIGH Y R OMLID@RW P L W P (DCPM W T XEH W W H
% R U U RRZW KV V X DPFHO G RWIQWH GRMIL/RIQV W18 U H & K IEGEH H PESDU H S U H V HEQAWKDHW L F
% R U U RVKHNWIDH G R P S O [ZD QARISH H F HVGHLQWIHIOE. My K W | B QVRHLUY LHIKE RV KOHH T X H V W H
LV V X [IDPAHHD GAR QW H GRIV. R DK W R/I8 U H GLUAR P DWV\ELWG\H O LR IB QAH W R/I8 U H B IDVD \
DPHQ G WERGW /& U HGEEWHQ H | L WIKIHUINHRS S O L VIVEKDHEIQJGH WO G R O WMRHR UUR ZH U
D QG $IG P L Q L WHIUHIDW UXGFSR P S GRWRHV X FK W RIBUMB D P H Q G IS @W KUHH T XRHW MVH
$GPLQLVSIBNDYVLDP B,V V XLHIGHE/R Q RGNS R G D U @I IDZ QT XKHAAHQAH W RIEWH G L W
D Q\BX RIU D ZKDQW H V XIOQVH & WIB U H @ RW U RR UQ I IR QW K HS L U D'\ WB@AH W WIRUH G L W
2EOLJDRIDAWYH D VR ® DR WY Q @ARU U R KIDIOED FH VP P H G L & BWER 'O O D WAHKMHK ® Q] H
R X W V WDRREDD IOW RIEUHBE OLJD WK BQ®V UREYUED WIS P L Q L V $\IUHIWVANKHH
EHQRMHFKY X LHQIETHME K HQ G BVUN F XIUQ Wi @HADAFIR O O B O H GEDIHGY WIRGAWM/F WRLLR Q
RWKHUZLV H$ X QISHRIHWW WL V

LL 1RWZLWK\BWBWGRM JR,VV X LQ GHKIEMOQ GIHOR E O L J IV\E'. RIBI\
/HW RIEWH GISWD QR U GNHXIG J FRHBCH¥ B B 192 Il L F MORAR\D U BV U\DRAEEOLOMAH B\ SARRIQW R L Q
RWAMWBKOKVYR/HQGHRBRIPYVXWRHW RIEUH IDAD ZD S S O LWRE DWV X LH)Q GRADIQ \
UH T XRHSIWJ H FAKIHVARKGHRAD Y MOKIR UR 19 D ZU RPQ2 Il L F XOROZ\. WIKK U LV R IY RMIER®@ X L Q J
/H Q GRS R K R EILHAT XMHRE¥AE I V X LHDQ GUHHU U D R@Y KLNK\D QFE 18 H WRNFHUUAGH.Q\VH URIVDIOH
/HW RIEUH GG VU W RRHMK@EBUE RASR/X F X V X LHQY GZH W K V S\WFHH W RIGUWHBQWH VW U L F W
UHVHUYH RU FDSLWDO UHTXLUHPHQW IRU ZKLFK VXFK ,VVXLQJ /HQGHU




FRPSHQKDBWIQ RVPIHRAKKQ G LIMWRY KLE® O RVIRXEKV X LHIGHAXQUHLPEXUYV
OR¥RRW[SHQ@KHELD QRWS S O LK Q) G LIMWHQZK L WB F K V X LHQY GLHQR RIG LGHKH P V
PDWHWRD® W KN VX ROFKHW W KWHGRWY GR CRIQRP RUSR O LR IMK\E K VX LIWQGH U
D S'S O LW 8 B DRNFHUHCH Q\H (RO O QAH Q GLHIUW KW MB'HH | R O W HQ BXQOWX/BK V X LHQQJG H U
K DRD W HLUGHDBER U D Q J HLDHF Q WEBKGH®I.D LR I8 D \BKR O O DWIDFVULD/ QDR XVERW\X LH)F G HQW'R O H
GLVFURMWAMGR UURBXFKQGMRO L P MXIEW W X LHJ GHDIF WIS BW H)UWR DMES@Y X U H
DIWHQIHIHFWWRHEWLRD L ¥ LKW IS PWW KH I D X OAM DGIHWLL VU QP L WK KW R/ I8 U G L
WK BQR/SRERH. V V RHVGK/DIW B/ 1& U H B QIBARAV KVAWUX LH)Q GHEWD L J DDOWVIRR VKK EM VX L Q J
JHQGHU KDV DFWXDO RU SRWHQWLDO J)URQWLQJ ([SRVXUH DV LW PD\ HC

E  /HWRIEWHGMWK 19 RIR ZHKBOW WWR 16 R Q L V WU B QRYY KIHD W D EORKNY WH
/H Q G BIBIVAN R/H W RVIBIWH GHHWH TXYVW 1$1S S O L B D BIOMR AH W \R 1. W W W L WHKEHD LDGP\R YXD@W O BVERO H
EMGIDZ @ Q GHIFK W R/IEUH G EWQX Q G H U QEEI R GVHKEQVRI Y HVGKVIMOHIH K Q GWKBLVE W L RED LLQ
U H V SRHOFQIH W /I8 U H B FOWMW X IV @16 P L Q L V SWUHIPRTY H PIXRE GHIH F WRW L VR L PDIQ G MRW K H
DS SO L ADEQ@IPIGIIRUVRZ @ F F RXIQW Q WHHTIX\D R S HDQ Q R AW K3-D LOCP\R XOOWD L GVREHO H
GUDXQ{H DFKW R/IEUHGLWEEM X F YV XLHQG HO/G W R/ U H CHHWQI® R Q WHLHDK EGFR P S X W H G
R QWE DWR D\HOR W K UM B GWH &\ G D D/QIBF WXDWO D HVQNGE [EGED \ D E ®BIU W@ U O R D K
3D\PH@WRIO OBLY V X B ® PH KW REWH G KW R U U R K BDBROWW KHS S O L VIVEKOHBQJGE RUX F K
, V'V X LHDQ VR O A F RYOQRMKXVL @ BI Q GVWAUK H Q1 H BV W RIMBIMY G P L Q L VW 5 B @RIN B Z OW K
UH V S\HFMH W VRIRUW\H B YW F K V X LH)Q GRHOUW H Q H FIX OKRUL Q FIXJR\W L MR L B BF R Q Q HE MA@
LVVXDQFH PDLQWHQDQFH DPHQGPHQW LI DQ\ DVVLJQPHQW RU WUDQVIHL

F 'LVEXUVHPH@W XU V HPHHIBW XS RQKH VX RHOHF KW WIEUH GIDWKQGHU
VKDEOHOHHPW B Q6H U HE\URFDBEDQ B QFR QG L W 1 R IQHSOXANF KD RW KDHS S O L ADPEAKQ G U
SDUWLFL@RWHW®/IKUHB QWD U D ZWEH U HXD@® R B XHOWWDRX F K Q G D W DEKO IR MV K H
PD[LPXP DPRXQW DYDLODEOH WR EH GUDZQ XQGHU VXFK /HWWHU RI &UHGLV

L, QN K HRODWQU H TX RB®U D ZX QG HW R/IBUHBWWEHH Q AL RUWMUDQVIHU
W KHWHES S O L VIVEKQHIQJGZH B O R P \R D 4R U U R QWSS IS P L Q L V S\IUHIPWKLHYUBFURRIY L G H G
W KLDWK XA QUHIHE. Y VGRIR W\KFR U U R K BUBIQ P E X/ XYRKE O L J W @/H RFEW KDAGHS O L, VIVEXQ B J
/ H Q GHKD/GR® H WE HHHV H WRNDG5 H L P E X U \2HEFOHL Q DWW KIRES O L AVDVEXQHDQ GSHULVR R
Q R RRQM D FSKD W KID@ P R XLQB/D IEGW KDHB S O L ADVEXQ@IQ GHUGHHQAH W R/ I8 U H G WERGX F K
LV VX LIQQ G HID WK FKD DR UD Z L@MW HE\S D\ L QW KSHG P L Q L V WIHDQMRIWY KIMF F R R WK H
DS SO L ADEQIPQ GIH® P R XHY WD\OR KDHP R X\VGRB\D [EGW KDHS S O L AVDVEXQUIDQ G HQW KHHY HVQ MH
% R U U RIZIN®EH L P EW KDASHS O L,FVIVEXQHRQ G MK U R P L Q L V $UHIMMRIAVKK O ® R XRIDAQ \
GUDZLQJ XQGHU DQ\ /HWWHU RI &UHGLW LVVXHG




EWRKVVXLUHQRGHU QRMRQWKHDZLQWWISIEPLQLYVSIHIDMSOR P RDOADFKQGH U
W K H DRI KA-RULR ZVKIEGBOH H PWHRED YUHH T X HAVRADHAB R O&'H Q/IRMD W D GFHWKHQGKQ 8 H U
W Ke4iD BB VZ B W IMREIG L V E XRIWHK®I D Z L'@IVHQ G\HUF KW W IR U H & IXVE MAHRF MIHP R XROWK H

X Q X W ISR BRI Y R O UL B&R WP L WP G\GVE NMHRFHER QW L\RSHF ILIG H BW L RQUWKMK D Q
DQRW LLAHT X L UH 88 @R WLIFHEQW K$#G P L Q L V WIUHDRADYH V V X LIDQ GSIHUU V XADRD KL V
BHFWLRP PD\EHRUDMPHGLDMRHOKARY ULWS QR Y IVERMBEKAD RNVK FIO Q. PPHG LD W t
FRQILUPDW L RIQ KX D/DKOH GFRRAQ DO X V LA IF QYHR/ IV VR KE IQQRGALLGFH H |

LL (DFKHQGHWKDOSRRQQRWSERKHVXDRMEWLREO. PDNBY DL OB BGKH
$GPLQLVS\IUHIDRDY YOH F RN WIS S O L, VIVEXQHEQ GCHRIP R X.@W P H G L D WCH.CDWE B VXD R
LVED W BEOR MW KOHP R XRMMGH D ZZ R Bl U H WISRIQU W L H HSICHAW K@ ¥DXOE MIRA WW L RFOH D F K
EHG HH PYHRD YPHD GO H Y R O& U B /AR Q G\W k26D % B VI B W MRRDIOAHR U U R HKIDRAR X QI Q \
/HQ GHRYR W 1L DLGAMRD NCHY D HIVIRESIS P L Q L V $\0 W EDRAN YOHF R XROMW/IOHS S O L, VIV EXDHAQ) GHHKUH
DP R XRQWK F K G HW5 D W KO M X P R XEQ@FODWHKDQS P(DVWMBR QVKHDZL'QW H
W K HQW N BDG 6 BOXIHX F K Q GURIE O L JW R IRAGX FSKD \ P HIQARW KWBID Z L' Q YWHR IGHD RV@ K L F K
VXFHKQGHINMX SO\ P H® BVIMU DSHRIQ Q K P XD K HIH F W HYGHH) XIS B VB B U WRHUW KW H H

GDVROOREHQD Z L'QIHQ G6 D DU D SHAIQ Q M P X\B'W KUHD VS-S O LW RIE ORIO& W B/ARDAD V
X Q G 4D B B V¥ B W [RRIDQIB! WWHKIR X (GVDKR O O RZKBD ZL'QW R KB G P L Q L V $\IUHIDAMG/K-H
DSSOLADEQINI GHUSO R R S WYBHR W DREH V F WIGEHHFAN L R D E R R IW KRH F X U B IAKEHH
'UD Z L'QQIWEHXMD L ORKIW KHE P L Q L V SWIUHIRAML ¥OHB S O L AD/EX QP GWIRL YIHQV X RKR WR.@VHK H
'UDZ L @VRRI @ XL F LW QRARQ DE Q' Q GHRIH FAX FSKO \ P HREWX FSKD WKHIDARAWH O VA FHQ G H U
I[URP LWV REOLJBWEWDRQQGHE WKLV

LLL: L VWK V¥ SHRQX Q UH L P BXURZW GLDARAR Q Y HDWHRG R O& WL BARIDNX') G H U
W K4D % B V¥ S\ WVOMARR KR UURZKBRHG DD WR QW H PE\6 B RWHIGEQ [EH F D RWHRER UUR ZH U
| D L OXRBIWWWER Q G LWSLHRRQING H 6 W L RQV KVHKD Q® R WLLHFFIX L U HRRUR Q@ QR/W KIHHUD WARKCH
% R U U R K BE®®H H PWRED YLHD F X UWRIAEKDHS S O L ADVEXQMQHEDE R U U R HIDGEK HW WIBUH G L W
% R U U R ZLLQYXOHP R XRIWX FKU D Z LEXIFMH W R I8 U H @ RW U RZK (EMOXBQED\D R@HP D QG
W R J HA WHQUV HDUQABKEDI@® Q W D WHUHDSHEIQ Q R B S O L\W BVESBHHY R O& U B AR.DAX ) G\W KIH
% DBEVEEWLRIFK QGSID \ P HADRNSIES P L Q L V $\UUHIDRLY YOHF F R VDHS S O L VIVEXQHEQ G H U
S X UV ¥RWKANWE W L FFQ/ K IEG@I H P W& HDS D\ P H@W V RHIAVBWD UW L FL@ R MR @I UH G L W
% RUURZAIDFR3IDUWLFEC DENQIRIERY X F K Q GLHY D W L V FOIEWS\D R @/ L FR. 5 O MILRFEVR KL V
BHEFWLRQ F




G OL5HSD\PHQW RI 3WIWIORHEDWLRQ

L 8SROQRQXSRQHFELNS WS P LQL VIR YOH F RN YIS S O L VIVEXQ B J

/HQGRHILP P HG LD WIH.AWE@WRW 4R UURZHQ HLPE X UR B RSD\W HPQWEHW KOS SOLFDE C
,VV X LK)Q GHUGWM KH W WIR U H B IL WK \V SVHEEKRN. IDKQAH Q GK-DRD GD8 D U W L F$ G D VQVRREK H
$GPLQLVSIHIRMEAHS D\ P HRQ\@ W IR GHWS D \ P FPQOWEEHW 1HS S O L, VIV EX@HEQ GHIUGVHXLF K

D/ HW R/IEUH GG P L Q L V BWIUHIRME M K R OV KDHS S O L AVD/BQHYQ GHBSOWRD FK Q GIHQY K H
VDPIN QG W KRMFHEYWISIE PLQ LV $/IUHQMOHAR XRIWK F K Q G5 D W KD M XAK QG V
H[F HB MMG P L Q DWHW ¥ Y W DJOVD DR\ KDHF F RKIYWDHS S O L WY K QIQ GV KDHP R XROWWKGHD W D E O H
6KDRMXFKQRB D Q\HQ GHMKI®MERAVD NI3 D UW L F4.G DIV @)V RHVPVESKD \ P HEQWMOHS SO L F D E ¢
,VVXLQJ /HQGHU

LL ,IWKHKPLQLV $IUHIDMLEY FHX D WSV L R H WK B QAR D 8D URVW BW U X VW H F
UHFHDY.H XL 6DWRRRGAD QRIL F ILEPOQ\Q V R O B @ FH HIEISQRIU VR IDRES D \ P HRVWEEH D Q \
/RDGDUWRVKHGPLQLVWIUDWRIWKIHF FRR Q) VV X LB Q GHXIU V X\DRY MEM F W L RIQQ
UHLP E X UR BS BI\PWPOWEBXH) GIHQAH W R/I8 U H G\ WE MEBKDHS S O L, VD/EX@HEQ GRHLQ W IRWH M W
W K H UHBERI®! Q GVHDFOM H P DRV 6165 P L Q LV $VIUHIIMRU YAHKUZH WKW 165 P L Q LV $\IUHCDRWY K HH
DFFRROQWKNSEL FDEFU N LIBQ GW KDP R XRIWWAD W DEKEHR ID Q D P R X @ RAH W X E\QWIGH
$GPLQLVHIHEBABXYEHN KUKHHVIMA REDIGHD WYHFEKH P DLQR®D GMW KGHD WYHDKP R X Q WHA W XED Q H G
VXHFHKQGME ISIE P L Q LV $WIUHIDNRLY BISHIIQ Q M F X\B'® K HH F W)LHYG-H)XIGE D W BHIlH A WR P
WLPH WR WLPH

H _“REXPHQWDFIKRRQED UN\UMHRFE R X @ GV KWHH URAW KOHS S O L ADVEX@IQ GWH U
D S'S O L PMW.L R IQH FRHOHMRNFHIHES QU KOS S O L AVD/EXQHDQ GMZW L WW B QO DWIBROW RSWA W L F H
U H O DAVWBLHOARNAHUUHVE/ IKWR X XIRLKQ W H U S RJBIRVHE WH URHQDRWP X F R D §D UWR Z1Q, QW K HRIDF R Q IO L F W
EHW2HHERS SO L RDWU R BP GMRRELIN H H PYAKSMU H H R/ QIS ® H JIMOX Q G H UY QIR R GMK® ¥ H S W
L QV KHD RI U RWYHJ O L RHEQ PP IVTF R QEBRVAMX LH)Q GHKUEGIOL DIROIPH U URHW O L DIYGPRNV W D N H V
Z K H WRIRIRJL V \RLERRP P L V V QR QO RZQ/R D D UMY IV W U R BNV LRRE/W D QQHHIV R UV B DY \
PRGLILFDWLRQV DPHQGPHQWY RU VXSSOHPHQWYV WKHUHWR

| “HWHUPL QREDRQYZ LRHXH VWG H WIHQULAKH WWREB QRQUHTXRBWD ZL Q J
X Q GIHQAH W R/IB U H BWWAKEHH Q H | LW K Bl WWHKBHE S O L AVIVEXQHD G M K TEGWDH V S R @ '@ DBEDHHW H WRKLDQM
W KGR F X P FHDQQREMU W L W F D YWHRAHEGH O L X I GHHER K W /I UBHLKVID EHH HEGH O L DIQUBH® MR P SFOQ
WKHLU IDFH ZLWK WKH UHTXLUHPHQWYVY RI VXFK /HWWHU RI &UHGLW

J IDWRGBBUWIRKD QTHW P E X U \2 i ®H QIDWO-RKID/GMRIE O L J D@VRRRIHZ DWR L V
$JUHHPHRDMMIGH Y RO U B ARDAVRE D UW L FEG D BVQIRIDR Q W H PEB\6 B PMW IGRFD WU H VKID W
G UD ZXQGEBMH W R/IEUH GIQWEH? E O L J DRVW RARWU U RVABHHUW P EW KDWSHS O L AVDVEX@HRQ G BLRDG U D Z
XQGHU D /HWWHU RI &UHGLW VKDOO EH DEVROXWH XQFRQGLWLRQDO DQG |




LQ DFFRUGDQFH ZLVSK MYKIHXY BB RVDRIOWRKUWWF XPVWDQFHY LQFOXGLQJ WKH

IR

L DQWHW RRXQWHUFPRX S HIQWRVGHW KIH UK KK FKQ GRHOUKD DH DL Q VW
WKBSOLFBERHQQGRIMQR IL VEVL O L PMHR/U U RIDHIRWMBHUVRDQUHDYRQW V RRIY H U
Z K L PKQAR D ®DWP D \K D YDOH D LVQ KA S O L FVIVEXQHRQ GRADIQR IL VB WL O L D \WMHH\Q GRAQR W K H U

B3HUVRQ IRU DQ\ UHDVRQ ZKDWVRHYHU

LL W KB LORDG\R DED URME QR W I8 H U WARRR P SIOF R Q Q HEM/RRIQV RIBUH G L W

%RUURZLWBKHR QG LWIHRMANMBHFWLRQY RU RDWYWKH YV ZHHHE KL PIH Q R/U
WK NLRIDSHY R O& U RARDM WH LBN Q R Z NHKGCDINFER VAL QEHRUMA T X LRAMAKBHD N LRI

/JHWWHU RI &UHGLW %RUURZLQJ DQG WKH RE OiGDDVQ RS REMWHKRUY HQ GH UV

LLLDQ\ ODFN RI YDOLGLW\ RU HQIRUFHDELOLW\ RI DQ\ /HWWHU

LY DQFODRIBUHBEKI UU WEMLW EW D GEHD QAR D 8D URND: QAH Q GEHIWD LBRQAW
EHQH I LFI/BIWB/K U H & MWNKH L V WRHI@RHO DY A W LRH F REXG@RARR X Q W HRJUF RADMDRE Pl | HRW H

R W KJHL UK. PRQ/ R D ®D URMD QAH Q GRHOUK D YDHIY QW L PH DWIEWH Q H | LW X B FREH/@HI LIFQ D U\
W U D Q R IH\\HLHR@HOAH W R/IBWH & MWSHU R F MHKGIURERQ3 H U VIRR@Y R P QW X KU D Q P CHU H H
EHDWL QUKHS S O L, VD/EXRHRQJ GRHU V8 VL O LI WO Q GRHIJQR W 18 H U VZARKQH WLKEHRIQ Q HE MV IR Q
W KW H H P\M WU D Q V B R Y W/RIGKHHLER D@X Q U H /MWD 9 E D OWQ RP@X QS H U\® ULDQQIV D F W
EHWZHHQ DQ\ /RDQ 3DUW\ RU 6XEVLGLDULHV RI D /RDQ 3DUW\ DQG WKH

Y WHKIINRISRZRWXWKRIDIQVLI@®HB D QG H I HLERMURIH LR D QV L JQ DRWX U H
HQGRUVRIGRHAW MR URIR W DR Y DO LGXMAL HRFRF X UDQR\U F H DEU B QWL QRIQBB YD IW

GHPDREVW URR H YW IRAVDIKSHRF X PSHOHY H@ERIBF R Q Q HEMWDRGH W WIE U H RIQ \

IUDR®OOHUBBEG RQQHZEWERRM W R/IBUH RIWWWHU D Q/BRYWRSRBWRY IRMVRQYLFHYV
UHO DVBLIQW RIKUH G BVD FIO VN HL @V KOS S O L, VDVEX@QHRQJ GRHIVOR IL VB WL O LIODEHHVQR W LI L H C

WKHUHRI

YL SD\PHQDW,\VV X LHIGRHDQR IL VB WL O L ®QGINQAH W R/I8 b G IL W EMGX F K
, V V X LHOQ GIHIWD LSQUMAY H QRUDG\W P R @ GRIEBVH U W LR RFADIBHRUF X PZHKQ VBKR 1D VRAVR P SZL\WWKK H
WHUPV RI VXFK /HWWHU RI &UHGLW

YLLWRKHR OMR@R D QD FRE P LV VE FORE H Q H | LFFID QARW R/IGIWH GRLUMVQR W K H U
3HUWRQ @QIUR DO® QW U D QYPRWQRJ D W R/E/G W WU H RIWWKH LVWE QWK KYBIOLW\
TXDQWRWGLWLRQ YDOXH RU RWKHU FKDUDFWHULVWLF RI DQ\ SURSHUW




YLLDQIDLOK\DI,\V V X LH)QP GRAOR IL \V§ WL O L\ BAHVIXQNH W R/IB UH GRWM R U P
UHT X HEXBVGAR D D UXQ OW YOVE S O L,AV/DVEXQHBQ GRDWH F BE ¥ HVVOVR MQURRNP X F R D §D URN \
V X F R LI@UW WIKQ H¥ X V L QB WAHKDES S O L, F/IYVEX@HBQ GHUKD A X U Q LW X HRED D UNQ G
WISB PLQLYVHIHIDMR RV X F KW R/ WH B QWX FHKU W P D W HUJGERDU D ZK. EH PO GMHKHUHR Q
SULRU WR UHFHLSW RI VXFK QRWLFH

L[ DQDGYHENDBQIAKEKYVLERSBW LRQRS HWWLRHAMYG LM QR@BLVDIOH U Z L V |
RU SURVSHFWV RI DQ\ /RDQ 3DUW\ RU 6XEVLGLDULHV RI D /RDQ 3DUW\

[ DQ\ EUHDFK RHMPKHYW RU DQ\ RWKHU /RDQ 'REFXPHQW E\ DQ\
[L WKH RFFXUUHQFH RU FRQWLQXDQFH RI DQ ,QVROYHQF\ 3UR
[LL WKH IDFW WKDW DQ (YHQW RI 'HIDXOW RU D 3BRWHQWLDO 'H|

[LLLWKIBDPWKIWW(HS L U D VD MRAX DKCDOYSD V VRHW KEJVU HH PRHIYWKEER PPLWPHQW
KHUHXQGHU VKDOO KDYH EHHQ WHUPLQDWHG DQG

[LY DQ\ RWKHU FLUFXPVWDQFH RUWHKWISISH RLQ Q ZWDW. VPR B DHUW R

K JLDELQBWWWZPLVYVLREHWHEDQAR DD UMQABQ,\V VX LHIGRWXFEKVXLQJ
/HQ GM$UL O L YV WRR/D §D UIWAX P B Q@ VRNW KDHF W QRSP L V VR RRQBVL V XRW K H W VRHBUM B LWVK H
UH VS HEFMQLIUHL IRIMDX F K W VR B&W\H G DV U W K HDUXBEME@ LLRV D RIWR @ U H J ROLRY.Y X LH)Q@ GWHKD O O
EWWHVSEQRD QRWHKROOREZQE 0 X0RORNK B D P DWHRDAR DD URMBRW BH U \RRIQU R SHH@/D W L Q
WKHUHIWRRRUF DO LGXMFL HIDFR X WHIRA X L QRIQ H HORVID QG R F X PHXEW LB V8D UL\
FRQQHZEMAMRIES S O L FROVIVR @ DRIB Y X F K W R/IB UH GLWEMGK F X V X LFQIGHYH Q@ WKR X QG
IDFW RWEH @ QR D QG VSIBNWY % QWIXA L HQ VF F XWDX\GHR ORI GH Y H ¥ X F K V X LHQ GRIULW V
$1I'LO L U WHHKWOEH HIR W LWIKHHR IL LW KD O LEWWL F L HRIP\QL Q VW UWR IDQW RHD VY RIRUQ J
SXUSRWWUQ RWWYUDDY XFKW RIEUHB UWKH J RE M Q HWIKWM W HRXRUERHAUMHKGIVIL IEFKIR R H Q
SDUEWL PID'S RWRH. Q Y IRAIQBHIF W R DIQY H D VIRLQY K Bl LIGRMW KEHH Q H | LFFID QWX FK W RIBIUH G L W
RID QR W ISHDWAZ\K L KK F KW R/IB UH BD\E WV U D Q VIWHRRIPIIG ODLWVDIQK R Q G LUWH RQVRHGMHR)
GUDXBRQXFKWRIEUHEBDWR W KIODR IP QAR D D UMWI\D LIDQYAM Q H | LREN R BK W R/I8 U H R IDAD \
VX KU D Q \R IS V SECHANZRIB P R @DAR D @D UDWQBQE H Q H | LFEIDIDWN W W IR U H 8 VDV X F K
WU D Q VLHHUWHWR B MV V L R Q/SMWJIURIG M OIDQWU D Q V MRLG/N © RRYIE QR H V V DENRPW LKDEWHOHJUD S
W H @ IRW K H IZK IHWWK @ BWK EM. @ L S K Ml U URUOYW H U SR /N B M@ IRFIRAD QO RR & H QLI K H
WU D QV FRUK WIKRIQRID. G R P M QUM T X L RHUGSMRID NG U D ZX Q GOV X FK W W IR U H 8 LRAW K H
SURFHHGV




W K H U¥IRN KPHIVS S O L EDMKEHRIH | L R IDIQUY X FK W R/ UWH B MWMSH R F RID@E U D ZX QG KW W H U
REUH®UWLDR\FRQVHT DPHQ FHEMPD X EHVRWY EHR Q \R WRIDS S O L VIYXQHJGRHUS VLOLDWH V
DSSOLEREOQMGINFRR P LV\WRIBRQ2 Il L F l%DR0GD Q@GR @RHW KOHE R Y K CDDHDFRAL P S DR U H YWMIQNV

Y HV RLIMDQGR W KO S O L, VIVEXOHIQ GRHRW \§ VL O LDMWRW R ZHK H U H X QRSWM KLLQY BSHU H F HVGHLQW H Q F |
V K DUOHE DHYHV X LH)Q GIW B ® L D EIIRMXNE W V X LH)F GV U RY N J O L RHIQ OHP IXMVE R Q @XRFQ\Q H FW L F
ZLWKWRRRPLVVGR YN WIGEXRSO D X VWK UR X RUV X FPMH Q W H @ AMZ L W K WWIRQGIL @ DR

H Y HQUIDAQV V X LI GRHULVE WL O LDM HMEREGAR DD UNR D QL Q G LBRIG WH T XH)FW G B Q @IIDADL Y H
H[HPS@DNS$H BLIDRD B MYS HYVQ F O DEGWVOR HHHRWRID QG D P DUH V X DWRIPQA K D Q S KHD O X H
RI DQ\ SURSHUW\ UHODWLQJ WR D /HWWHU RI &UHGLW

LW KEX W IMEKIH Q H UFOM K R H J RIIDFEXK V X LH)Q GIHQIED RHW K H HY S HSAIWQ Y BWBIW H O \
ROQRWRBRWKRPPXQLEBWLEQRRGLEIK X F KV XLHG@HRIY X BK L O MDRDHEHH DX W K RRUL [H G
JLYE®BEHKRVID S O LRD @ W R/IEWH GLLUMD K R QIRQS U H V H Q W BGARLFRX® Sl QMMHDG\S R U

W K HRLBHX E V W DAQRWRLPDSEOWKKHH LDRQIER Q G L RVIWRUBH/OCHAM DV W/ I8 U H GILMED \K R QIRSIUH Y LR X V C
GLVKRGQEHWBIQRQIIHMH W R/IE UH G KW WKHEKL V K ZQ B X U V WRDRXRIWGWMEBH WWARR SURP LV F
D QF O DR.I2 U RID L V K RRIBRAUKZH. D I9\GK EGHOQ W MVRGIH B E X UW IR/RMIDPA{ W B @ WX FSKUHV H Q W D W
K DIGQ LOVELHDHR® Q R WIR G HANKIQL Q W IS D HEGWKDFS S O L, FVD/EXQHEQ GRAULVE WL O L I WPHD K R QIRQI\

G U D ZW QD@D EDD-B RSQ H V H GRVDD W D R/GIG W IQRHQ B WR S IV \LFRHIDS/RUQH F IR IVSVIVRN D W HHPYHHQ@W

V X RV D W H® G QRADIIDEY R IBW IGHRUF X PLMEHA.QH O L YIS D @/ B Q\GK DARBVO L DIRMIDND L ORIU H

D QW X FoKU RIBWV IGHRUEF X PBIUNU R WHRR Q | R MRQZ D 7 L WMKUHH O H Y DV@RWE UH GYLRWD \S DD QS D\L Q J
RQHR W L BV EFED L RVKIDIW WK X IORQ RXUGIEM KHD RS U D F W MAEHD ZFKHH U K FEKD Q. ND R F DIWVQHEG

Y LPD \V H WVRWGGH/DXQAD DR & H P DRIDGGRHQV KOS S O L AVD/EXQHBQ GRAULVE WL O LLIPAQE D \U H O BAR B G
RUGHNN® W K S O VB Bl @ WYB/@/ LALD U WDIOHWRW K D U DRIBVIHMIG H PLOAMNHRE D U RIDHQY LP L O D U
GRFXPHQWK32 U G HUQIGR QRQUEDZ L QF R Q Q HEMDRAH W WIE U H & KIWMKVK/HK E NRHVEUWRKU G H U
QRW Z LW KW WIDYE G D& W IGHRE X P & QRMAWVH @R B G HEMN IR K W R/i& WH GLMIRR Q | R PRZ D \
ZLWK VXFK /HWWHU RI &UHGLW

, QA XW K H UID@ME W H @QVQGERAD L P L WRIWVRZHR B FS. ULRFY LV AL QLIHER D 9D F WW R GRHEP L W W H G
E\DQ\VV X LG HRIW VYL O LR YWEGRWF R Q Q H E MMARIH WWRHE U H GV WENIGR WD QG RFXPBQ® V
FHUW L GLHFOMMHHUGH XMY B NREEP L WP IR &I G L WK DOAREX WK F I V X LHOQ GRHWVE WL O L O QUGINQ
UHVXOWLQJ OLDELOLW\ WR WKH %RUURZHU RU DQ\ /HQGHU

L . VVXLHQGHHE R USMITXL UW R B DRV X L QUG HVUK DRO@ K HU% XYW L QOH\RYH D F K
PRQWKRYWSRGP LQLVWNIUDDWBRIUURY AKH ®MOKH W VRHEUN GV WENLGN QR UPQWBX EVWD QF
VD W LV MDRGAPR_Q\L V BUHIMWKLRY HAQGHD R/IIHV V X R GIFDHF KW IR U& U H GVLKIF F RXEDUAWWRRHU L J LODAOHO
DPRXQMQ\D QWS KH S L U W RFERAHW RIBUHB KW VWDWGW QB U WQSHU H F HFGRQ@WI RIBQ \
RWKHU LQIRUPDWLRQ UHODWLQ $GWR @ XVRIWEWWRE) RHEXNHGWW WKDW WKH
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ZHUPRD&RP P L W P 6)XQBWMAR YWWHH DROISR Q G LKV IRHDFYIGH O WL.RVOKUHH S U H V HIDANGD W L
Z D U U DIQHUIMASE\A F LH DHFB Q GHHUY H D D O MYHRYD NCWV H O R DYDRH UAR D QVW KRR UURAHRMQ G L QJ
'DWH LQ VXFK SULQFLSDO DPRXQW DV WKH %RUURZHUWHD® ORDBTXRIRFML WS H

IDWXUH RIZJEQGHUNIIRQV ZHWR 5RINVG Y FBFHRBRF HQ W

D 7KIREOADIBRQW FIKQ GWRID NAH U FR D QWR 4R U U R K BAJTXO\VE D W KO R M/ K H
UHTXHMWPR® GURY WKGER H Q GHIU PRD QY W/ 4R U U R KIBHG PHIHVBN UPRD QR P LW P HB W
I D L ORIGN\H Q GVIARD NDFH U PR D\DK DARAW O DIPR W KHIQ GRHLWRE O L J DWRDRIHH U AR D Q RUK @O
LP S RIVBID G G L WILLADER LQYRW K H Q GKHHUU H X @ & HHIQ G M K BK(DOGHR EO L JIVR DRBHUPRD Q V
KHUH XMIGMEN QG LRWBEQBQSRUVRIWEHUPRDQRPPLWBRR®MWD RQN KX QG L QWWHK D O O
DXWRPDKMSED&BYUFRDQRP P LW DHQRIM Y R & UHERRP L W IHEBMAR U U R K BXGROD YAHK H
ULJKW WRUEBDURDG UHERMWIRZQXQGHU

E  7KHKRUURZKHLOHSW W KOHS SIDE.GHHQ G MO J U HS D WOIER B R @W OBUPRD Q V
RXWVWR@ERIQ O RG DRIWMUH V S HFRRYGRVR/URVES R V X R WZHIM B R R X QK\EGOH G XOFBI G
U H VR IS S @ RRIY\R O X Q\WBRJQ G DSAURIS\D \ P @ WR/U @ D\QVRRH GRHSUW L RUHRMWIMBKH F W L R Q

DQEHFEFWILRQ

“DWH SPRXQW
"HFHPEHU
ODUFK

X QH
6HSWHPEHU
"HFHPEHU
ODUFK

X QH
6HSWHPEHU
"HFHPEHU
ODUFK

“XQH
6HSWHPEHU
"HFHPEHU
ODUFK

X QH
6HSWHPEHU
"HEFHPEHU
ODUFK

-XQH




SURY LKRFG YWHAMD MHQDWL Q BIHSIDOR DY W DRI RHQ MR D K EOH SROGKHUFR D@D W X UL W\
'DWH DQG LQ DQ\ HYHQW VKDOO EH LQ DQ DPRXQWHHPXRD QWR RXKH/ W DIUGLIQI
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. Q W HUMNSW V RIQPH RRIZAAK SODQ W i QHHW\RHNFRREK W V WD@SERIQEQ B IPRDEIMK H
/R D @W H O HEF WWUGR\W 144D B B VI B W IRRIQ% 2 5 D VI B W IVASRRL | LEHBO R E S O LW BVESBHY R O&UB G L W
/RDQWKMH UPRDQRWKEZLQJIORQEWH VS H FMENHDG HUVWR B WE MHIFWSHU R Y L RLR QM
$JUHHPWIQR U U R DN bl OGHLFW) H@W/HBDHA/SIVW LIRQIBLH U HOQWHHHM R BS/S\OL\P X O W DVQWI IREX V O
/RD @R P S U IGALHQ PO@®RW U R7IDIUKAED F R Q WHRIWWH QRDZR B R U B W HELDHA/SWY LRLQWK V SAHRE W
D (R QS R URMRKIRD GR P S U D\QHRIU U R7JIDGISKIHR Y WOMWE K I BGRBWD QR QW L RHW VWD Q G L
PRUMKB Q[ % R U U RZDQYIFKISIVY R O& U B ERINRWP R UMKY L[ % R U U RZJDQIFKIEW PRD Q V
SURYU®HGW KIDMQY H@WH | D X WADVQIBF R Q W L QY XeHR U U R DAQIRWFHX H F RVQ YWHR W H QW K H
/,%2%5MWHS W ILRRDQAR D QG I6H T X UH DG PID G H P DVQKEDMPL V 86 IRQU R7ZDIDQUFEHDULIQQN H U H V
X Q GMHKIH6 2 B IWVHS W VR QEGFR Q Y HWP\W H G L\ W K4D\B B\ 81 W LVRXE MWRFKRFE O L IR W KARRQUUR ZH U
WERDD QL Q G H PXQLGEHUF W L RIQF R Q WHRIQV K FIR Q Y H U MDLIRQW L WHGHH V L J Q DIWVSHS30 LWB 8O H
/RDPDIEE\D QAH Q GHHB H N & WK Q G J KGI Y IMXOOW KUHD RVIHQ W HRIQHVAM Q GVARIDDK EGEDL P L W H G
WR VXFKMHKQGKHWVW ODZIXO UDWH

D SHYRO&U®BE)IWHIDHFEW | RQB6 R U U R KIBKAIDGWAKUH. JW WH OIURW KROORZL Q!
, QWHUHVW 5DWH 2SWLRQV DSSOLFDEOH WR WKH 5HYROYLQJ &UHGLW /RDQV

L B5HYRO&WHGDWHWSW L$RQ XFW X DWHIGIQ XFFR P S XRVGWHEHD \RID H D U
RWHHEXQGUWGILYHRWKKNB GUH®W\ VLED\MW KD PB E HD QIEF WKXIDWO D SWTHCD O
WW 4D BB V8 B/W 8IS S O L PDUEIOM X ALK W i) DMMNRK/ D @IHN R P DIW RIRDLGVER L PIH F WOLW H
WKHHAEWLYH GDWH Rl HDFK FKDQJH LQ WKH %DVH 5DWH RU

LL 5SHYROQ&UBG ®WX% D V¥ 8W LSRID SHRJQ Q XM P S XRAMM KEHD \RUM H DRUW K U H H
KXQGWHE GDWD/QIBFWEXDWOD SNHXAU® K H62 5% D VN HW H UIRILPDHEBS S O L KDEDWBH V'
BHULRG $6IULWRHIOQH O0DU

E 671 QJOR M@ W HIDHNGW E MARHWF W L RRD A\K4D ¥ B V¥ BEW DRS@ O LWRIEVRIOY LQJ
&UHGLW /RDQV VKDOO DSSO\ WR WKH 6ZLQJOLQH /RDQV

F HUPR D QD W HIPDHA/BW L RIQE R U U R K BKAIDGNHKUH. IWRH OIVRW KR O O RDMVPRH U H V!
5DWH 2SWLRQV DBISPL FDEQ@WH WR WKH

L 7HUPRD%DBBWBW LRIQ X FW XDBHDQ Q XFPR P § XR\QW KEHD VRLID\ H DR
WKUHH KXQGUHG VL[W\ ILYH RU WKUHH KXQGUHG VL[W\




VLI GD\b W K-HD \PHD \E HD QIBF WX DWO D SN H)XAU B KADHB D VB 19 YWN$IS S O L PDBOM X F K
L QW HWHMNRWD @IHN R P DIW RIWILGVER L PIHH F VWDLW W KHHH F WALDYRMIHI D FFIKK D Q 3 4D 8 B W H
RU

LL ZHUPRDQ %25 DVWBWLERQ DWHIDQ Q XFPR P S XRAK &HD VRID\ H DRJIW K U H H
KXQGWH®B G D\IVQIBF WXDWO D S HXGU R K Hb 2 5 D VDN HW H UIRIHDHEBS S O L RDVEIDBIH V'
3HULRG $OSULWRHIOH 0DU

G 5DWKRWDWKB®RWURDWOWEIEPLQLVSIHIBMRE H | RUKEHD R/@ K. FB/ R D Q
5HTXHWREH H O L YWHBUHHF GDLQYGIG L FRONY KURDQW KK BA@IIH FEAKMD F N Q R Z GAHKSDINBR) R M H/AKVIZIOROD
EHEQGLROQVISIEPLQLVHIHIBMWLKHQ G 8 BMIH FAVKUHD RVIHQ W i i H MK H U H'D PAMXEROID W H Q
WKH HOHFWLRQ LV PDGH

QW HIHHMVSGR QW L Z K H\W 4R U U R KIBOH O AR WYWHRIWH QBI/Z % 2 5 D V2 8 W L\R QH
% R U U R K BGROVWAL G P L Q L V $\0 W CIMKLHYDHAYR DAKW Hob X V L QDH \SW YRR KIMH F WGLDYRMNAX H }96 2 5
5DVEBW ER®H O L YOM R DRH T X HAKD R WM KRS Gl FOLQQ W HAUHHMGRKG) Z @ 11 KK F R W HBLDHA/BWV L R Q
VKIDBG ARWZ LW K WKBQHEAYH Q WW® RI®O ORZUR Y L VK BREBW R QV H O H RWLHRMHZIRO
FRQYHUVLRQ WR D /,%25 5DWH 2SWLRQ

D $PRXRMRUURDIDIAOHFYK R U U RDIDIVR KRID Q'Q GMHIHL 2 5 D\ 8 W VR E®IO
LQ LQWHJUDO PXOWLSOHV RI DQG QRW OHMFWEKRQD @®H UHVSHFWLYH DPR:

E 5HQH Z P\ D R KHHQ H RIDO, % 2 % D W 8 W DRVGHHRRED QQ W HBUHH \RIEL HUG/DK
R IW KH Z2Q W HAUHHMWKEGEGWD KOHDGE DR IW KSHU H F H, @ MQHIUHHM MR GV KGRXSAD L E W L RIGALVO W HRI B V W
VXFK GD\

_Q W HSU W YYD X TR KHH W B B WP LEM W B)XGS RIDIRHF F X U B D@F H @ WH | D XOANEQ W X BK
W L R/BX K H ®WH | D X\OMIKADOEHH HFQXURIGD LY B® KL V F URIW KSREQP L Q L V S/JUHDERWK $ RAU L W W H C
G H P DEQWE 16 TLU HHGQ G WSS P L Q L V $\IUHIDRAI X W R P DIWGN FFEDGRED QY H @ WH | D XXAMEBHHE W L R Q

b L
D /HWWKUHBHW QW HITHVRK AHW WK H G NMHYQW KUIHD RIHQ WHRHBWR D Q
RWKHUZLVH DSSO I6HFB HR QREBIVEWD RWHW B H FWKIDYAH@DEH LQFUHDVHG E\ SHU

E 2WKIADLJIDWRRRWVKRED WILRIQU H XLQQERE D Z& HRXWK EGI@ Q W WY D BHU
D Q Q XK DWW R/ KHX R IW KU-D R/IH Q W HDISHE\DW WIRE @ R O & U € ER.DVQ\Q G\M K9HD \B 1D V2 IS W LSROR\D
DGGLWLR GHLQ QKPRW K¥P N XRIEOLJEWMERGXBQED\DEKQWI/IKBL PN REOLJRBDR@
IXO0 DQG

F $FNQRZOHGXH¥HRWURFNRZ O HEG EWWHK) FUH@DM HVH WIRGKENEFW L R Q
UH IO BFRAQAR W KNHKUL QKB AWKDX\H R D (RVR W KOHPLIR X R BNYAH F RIP\HX E V W DIQUW DINOIRY MK H L U
GHIDXOW VWDWXV DQG WKDW WKH /HQGHUV




D UHHQ W MRGEMEAL RFOFORCS H Q W R WYX IRKR VONQ B O/CX ALKQ W HAUBIEYS D \ D EQ%IR U U R BIREGH P DEXG
$GPLQLVSUBIMWLY H

/.%255DWBH) DVEFHUWDEQBREMWNS RVIRMY DL ODEOHJBMIQFKBBHS®DFHPHC
BHWWLQJ

D B8QDVFHUWOEKNDERGWE R VIRMY DL ODEREUS U VR KHUFDR ID QQWHUHV'

B3HULRG

L WKHEPLQLYVWIUHDQAN DKEDOGH W H U P Z R HGKH W H U P / @ DEMRRQF O R'QIGY H
ELQGRBEVIFQWL HHWWR U KBW HDRFFQ UF X P VIMB DM BB Q G R ® W KOS O L RIDVEKGRHU H
LQWHBBED QNN 5D WBQGFEWM W H UPH.ODYGY H6 2 5 DW B RD Y D L RISE DOGIL R KM & QWH
EDVRW DIXQGDP AKQDVERIDRFF X U QWGR U HiH DK DR UMY H U PDQNHWWH V SHAEW?2 5
L Q F O XZG MQKIRDA, WIK/DIQRI@ ¥ W LRRUIDADH U Q DOVDL GERIDEIRAIDOR Q FERIGFG LRVELDRWWH Q F \
H[FKDQJH UDWHV RU H[FKDQJH FRQWUROV RU

LL WISHI TKIBH Q GBHWH WKIRWMQUHD VER Q Q HEMDRYH TXRDW% 25
5D WRIDRDF R Q Y H WK IHFBGDWRRQ W L QAKHOFMMHRANWR O GEHLB RV UMRBY D L QVIBEQDHHQ GLHU
FRQQHEMNMR DK% 25 DWRDREHLRIHUWED QINWKRQGRA W IDISI$ O LRIVE G H U E D
P D U NRIWVKDHP R XOQQM® W HUHHMBRRVGX F K% 2 5 D WRID @ U% W K H6 2 5 D WRIDQUHTXHQWHG H V'
3HU IZR @K V SHESW R S R \%4855 D WRID G R I9RDAG H T X D @I O WG ONHEHRWR X FK Q GR U V
IXQGLQJ VXFK /RDQ

WKH@GWPHLIQLVSIBHWLYKDOO KDYH WE&HIF WILRQNVY WSHFLILHG LQ

E _OOHJPDDDOWLPB\HQGHUKOGHHUPWRER D NLBDLQW HRURQERD D\
/,% 25 DWRIDKD \ H HP@® GLHP S U D F \R DXRDCEDDEH KPS O IEDDX¥FHK Q GLHIR RIG LALKDIQAD ZR D Q \

L QW H U SR/BI /DO IFRIOM BRER 2 || L F KORIR\E L VDIQU H T XRHG/W H RWY QW M RHI L F KORIGX K H WRKUH U
QRW KDYLQJ WKH IRU¥GIPRQ LIVEUWIPWMHYKNY R KDYH WEKHFWILRQVY WSHFLILHG L

F $GPLQLYVSIGHIMMIGHQ G5 U J K \WQW KEHD \RHD QN Y HVGBM F LLIGBHEW L RED ER Y H
WI$IG P LQLVSIHIMWIDOR P ¥ REWA KH Q G Bl QW KR U U RVAHHUDHDESDY KEHD YRHD @ Y HMGBW F ILIQ H G
BHFWLREDERVMNFKQGHKUSU® P ¥ WA WIS P L Q L VS\IWHIVEKEQKS FDB M H W IWRK BXRMOLWW R

W R/HB F LFILFE F X P VRANDXJRKR WD OV8 1$16 P L Q L V SUBIMW/IS®E S W 8§ 8 S RHAK FKR WOLGRBH UW L ILF D
W W KRHMKHQ G B QW8 AR U U REZSHRYDX FKD VWA K [EGICS H F LLIQY M &XR W Z K ¥ K DDAREWH D U W K V@& H

G D WXRXKR WLLWFLHY H\V@ KRE O L J R MLIVRKDH Q G HL @WKFHD \RHV X RKR WILLFYHE QW KB P L Q L V $/JUHDDRAL Y H
LIV KK HQ GLHW KHD RHV X FIR WILLFYHE ¥ X F K Q G\W B O O/RKZR U U REZRHIO FIIR @/ WHRIUWNVH QDY 7% 2 5

5 D WRID QK EGVOK V S H QVERHEE W R ®MDHH F W, 196@ 5 D WRID Y, Q W HBUHHUML\R Q W LSS P L Q L V $\OUHIDWAL Y
VKDOO KDYH ODWHU QRW Y XLAHKG / M@ Gl H% RWKUIIRZ @ & B LYGIL @ S0 EDWYLOERIVAIL I BH\GWW B MV L




$JHYRWX FKQ GMIUW KD VI E HG HW H U PWY QWD NWHL B X P MM ¥ L WIRX FSKU H Y GRIXWH U PQR D W L
ORQBIRLW, | D\WQW L mHSHG P L Q LV WIHDJARLN 181G H W H U P X Q BSHURVDL RODD QW KR U U RKDH/U
SUHY L RRWOWIKHEP L Q L V $/IUHIRWLWAH O H RWALRRE®Y H UWNRWRKDQ HZID/Q % 2 5 D V2 I8 W LDRQW K H
/,% 25 WHS W KPQRWWR QLY RIIH FWWK FKR W L | LVFKOIRGEIRI Gl PHEU R Y R&H O H R WFIRR)Y H WRUR Q
UHQ HRAD RED ¥ B\ 8W RRVK H D X D\L I D WG S\WRXW R D Q,¥D Q\H Q GHRUW W 16 L Q L V SWIBHEDWIL Y
RID G H WIHQD W DRSGHE W L RE W KIRRIZHWK D\DYOE MR WeHR U URZE G HP Q L IZEQO W DHQ K DY
BHFWLRQWBQARDRW KHQ GMRK L K, % 2 5 D VI B W DRSS OR. GG WSHH F LLIQY K GXKR WHLIEW K H U
FRQ YZWHXUAR D®W K4D BB VI B W IRRAK H X IDV_HZ D WIEH/ SRVAYWR DR S UH YXWRDR@FFRUGDQF
ZLWKFWLREVHRMRWURWRIR UURERQYHRSURGD\P KBR\DOK IDX® R P DEHER Q DU W H
WR WKH %DVH 5DWH 2SWLRQ RWKHUZLVH DYDLODEOH ZLWK UHVSHFW WR VX

G Y%HQFKPDUN 5HSODFHPHQW 6HWWLQJ

L $SQQRXQFBPVOWRAG25 2 Q0 DEK WK B (%HQBKING PLQLYV WKW L |
DGPLQLRW,UDRWR KIS DQWHKH. )L QD QFR Q GSOFWK RW KUMA X ODXSRHUNRLWY R $
D Q QR XIQW §1XGE @ WD W W RN QK H M V IRAILARRU H S U H V H Q R/IB WHL Y 8 QHAWKM V8 8 R WN
PROQWKPRQWKRQWWRQWRG PRQWEK /,%25WHQRUWWERQDOHFWKMNHOVDWLR
$QORXQFHPHEG®Y WHWRFN QR ZW/HKB®MIU H VR IOWSH V V DHVDIQRRX Q F HIVHE@AK P D U N
7UDQV (WH®WF X R@DG FK  ZLWHK V \HBBW/, % 2 X H3BODXVEBQG RWIGHILQRWLRC
% H Q F K PDLIQIV [ YWH.@RWO B R Y LKRFG YOHRUH O DM B G K B B 8 ® D F HOPWREF\W X IDWRH\GX F K
GDWH

LL %HQFKBHB B GIHQR W Z WD RBEL\QUKWRKHR QK H U R L@ QRW KRDQ
'"RFXPHR®IQD JUH HR FHPMVEHR® Q HEMDIRQ W HEDHAYMG YVHK EGE®H H PHRBWR HD2 /R D Q
'REXPHIRWX US RWHRANFE W L R® L D% H Q F K PDRIQNV (YNH. @R D U DS W (1031 F \R DRIV K H U
%HQFKBDWNHFWL\RSS O L DIEWMAH O DAMIQE K BB S B D F HIPWMHIDAVRF F X LBWH R BV K H
5HIHUHIQFHHQ HV FHEQV H\QWIW KMKHQ FX%UQFQMDKOY LID%HQFKBBEBRDFHPHQW
GHWHUPP@BFARBUGDWRKHD XVRIU RIWKIHILQRWHRQFKEBPEODFHRNEWKHQFKPDUN
5HS O D FHRWXWKHQF KBIBSOD FHIPGIE SWXPKH Q F K PRODUBIG U S R W H W X033 (GIHQA
/RD'®RF X P HQ@W V RHPVRAH Q F K ¥ B WENQ\GXE V H Vot P B WNE L @Y KIRQOW H Q G VHRQUW

I X UWDKERR F R Q VRIIR @R W KSHDUMARY KM H H FRHIDOR W KRD' QR F X P HDQQV& LID% HQFKP D UN
5H S OD F i BHMWH U P F BQUFED WFKO D X VR IW KGHH | L Q RW %RIQ FK BB 8§ @ D F HRIVX\WK
%HQFKBBSGPIHQIWWWX PKB FKPBHSODFBAPH@ B/O/XFHH Q F K PRPIU@BX U S RUIWW X Q G H
D QXGQ GIHQARD' @R F X P H@W V SRHFQ¥6 H Q FK R B WIDWR @ JW HUS P 1 H ZR UL WAL PRHQV K H
ILTW W B6 X VL QOHDVWWHKE-D YRIWRIF X PKH Q FK BB S ® D F HB H @ WMARHKGH Q G B UW KIRQ\W

D P H Q G WHRQUWU WDKFRR. B R Q VRHIDAR W IS 1D UAMRY KSLWU H H RHIGDR W KRIV@ F X P WEWR Q ¥
WISBPLQLVSIBMWLKEY QRW




UHFHLEAN & P L PZH) L WQARRM@ RHE M H FVWRDRFEH QFKBEBDNFHRPUHRAMAM QGIHBY SU WK B J
S5HTXLUHG /HQGHUYV

LLL%HQFKBBISKDF KHRIQORW RKOQ.D JBY¥RQQHEZWIKRKMHP SOHP H@WNMD W LR
%HQFKBBB®DF MPGHRR Q L V BIHIENMBYOHWHKUH. W RD NWH Q FK BBSGDFRRBQRWUP L QJ
&K D QIHRMA/ L AR/ L P G R VKZ/LWD Q@@L ' SMRDKFHR Q WKUHBLLROW @ QR W KRID'QR F X P HIDQM
DPHQ G PHEBEWW P MXWKBRFD BNSODFRRIQORW R KQ & ¥ L E® F RRIM F WZLYW KIRQY W
IXUWKHU DFWLRQ RU FRQV HQIW HH PHI@WR R/IK HDQ \S R WW MH W RRWRLWRFXPHQW

LY 1RWLBEWWQGRUHFVY VIR W HUP L 7IKMIGRPQ @ L V S IU-DIMIG®IR P SW O\
QRWUL IR UURDMWHQG R U VD QR F F X U RHDGFHH F K PIDRIQNV (YAHL. @ UB2)57UDQVLWLF
(YHQDMIDUQ@SW (I0HFWRIBQWKWHQFKBDWNMEHFWLR S O L IDIEMH O DAMIQE K P D U N
5HSODFHPMIQWKH SOHPHRVWDDWHREK BEESEDFHP WEWHFWLYRHDO%¥MQFKPDUN
5SHSODFERARVUEKRQJIJHW KIHHPRRODBLQVWRGIWPH@MH HQFKBRUNWBRQWDJUDS |
Y EHORRG WKARPPHQF HRRIHRQF O RVLQWYHQFKBRDN DL ODHLIGRMG HWHUPLQDW
G HF L R IBROH FWKABDGE HP D GEHW 516 P L Q L V $VIUHIRAL I¥ BISFOD EDAAH Q G RUURRBHQGH UV
SXUVX\DMKENFWLRGLQF®LQ QG WP L Q B UWMRLY SHE W H QURIUR/HD G M X V R/UR HVDRAH
RFFXUBKB®REHR F F RUDUBHYQWDL U F X P RS DQBEEQG H F L WIRFDRIBIH | U D R® D NDQF WL R Q
RDQVH O HEZWE F® Q F OXQELYQIGILEMA R /L HMDWED E HP D ALHR VRW K M RI® HV F UHQVA_ R Q
Z L W KFRRXWH Q RIP QR W 1S 1D WAWR KELWU H H IRHDQDR W KRID'@ F X P HHY WH ISGVD FIO VCHH [SUH VV O\
UHTXLUHG SXBMEWQRQWR WKLV

Y B8QDYDLCROEIQRWMHQFKARWNLW K\DRD\Y BIRIKEHR QWRHUR L@ Q\
RW KRIV®& F X P HOQWQW L PLHQ F O X G RQX HEMMME® SO H P H R IRPMQRKEIBSOID FHP HQ W

W KMK HKQ EHEQYFKRDWNM UPWB FOXBURI)SRB6' /,% 25D QIEL W I HOQW H QRWX F K
%HQFKPYHEM VS GRIDWBU RBRQ/ K B UR U PADFULYRLGSBRE O MKKEKDIW RW L VWK L PN H O HF W H
E\WHS G L QL VWU B @ @YBHRWYD BQ W F URIWYLR HH J X ODX\VSRHINRAW RME P L Q L RW N B W R U
% HQF KR DSNR Y DS XEQ WD WRIB KDL RILY LR QPDQ RXQQY KDQW H QARUWX PAH Q FK P D U N
LREZLEED RO RPUH S UH V HQRWIENE FYIHD L V $WUHIBMBLPYRIG WG | L Q R W, IQRAQHBUHHU\L ARG

D Q% H PAKUNH W \D RADJ VWEXBAKL VMR H P RKHIXIQ D Y D R@IRENGI 1S U H V MGMD IRVE L YDW/ H Q/RID W
ZDWPR Y$HQU V WIRQW X VIHE RN HW EHW X EV H T % H @ S\GBDDM 5U RMQ | R U PDRMLYREBPH

% H Q F K PLOQUFND 0@ H@F K BB S G D F HRRPHQ W RRVU D FO R Q VB B NVHBRIMWQ Q R X Q FHECIAMG W/
ZLQ@®RQEHEUHVHQRIMWQFKPDQ RO D% HDF KBBYGD FHP KWEMS P L Q L V RWIUHIWL Y
PDPRGW IGH I L QR IV QRVQ3 LI W MRE @1 Q F K 7P B WNY BRAQR.J WEKBAKL VMR H L QV XWEKWHHY L R X V C
UHPRYHG WHQRU




YL %HQFKBODXD | CBHEILSEERWY 4R U URZ H BRUIGRNLVWHRPPHQFRPHQW
D% HFQX P D&JQND Y D L CBIHEULLGRISKMR U U R DRUH Y I H T X R DYWR D BH D ULQQW HEDN WIS 6
/,%25FRQYHUWWRIRRQ W L QRIDRMDLRE D UL@W HEWDHNRWB 6' /,% 25WEHP DGHAR QY HRIW H G
FRQW IGQOUHD®% HQ F K 80Q D XD L CBHELRRXI . OL RV WAHR U U RZE 685 HH PHRD VR QY HU W H
D QWY X FKH TXLHODIRH TXREUAR DRRBRQY HWHRIR@W D U LGV X\ D\VBMIRAD BE R SWLRQLQJ
D Q¥H Q F K PEOQLINY D L OIHELLIRRIB\Q W L RHKIDWH QRW KMK HQ F%H Q A R BMDIRMMGY DLODE O |
7H Q RAUKEHR P S R @IW 104D B B VE B VX SRIQKMK H Q F% H Q A R RIVX VKH QRWX PAKH Q F K BIVU N
DSSOLFDEOH ZLOO QRW EH XVHG LQ DQ\ GHWHUPLQDWLRQ RI WKH %DVI

YLL7ZHUB2)57UDQV [YWH QIGRV Z L W K V VQ\Q\GABIKAHRQU B H U R L@ QR W K H U
/RD @ F X P HDQQABX E MAHAF MB-UYR. \ER1 OR@V KS DU D JUDBKUB2)57U D Q V [ YWH.@WQIGW\H O D W H (
% HQFKBB 8 GPIHQIWHKD YRF X U S H GRW K5HH | H U FALQPAHOH V S ROV H W RIWGIHK HQ FX U U |
% HQ F K RADKUH\NQV KDFS SO LB BIDG KBB SO DFAP®® Y/O\DIFMK HQ F% H Q A QRPWEBXUSRVHV
K H U H XROGQHGEMHQAR D'QR F X P HLQ@W V RHVPWRAKH Q F K 7 B WNWLRBBI F R Q B ) 5& RQ Y HU VLR
"D W HD Q\GX E V H 78X & B K\PVCHUAVZ IL QVKZRQOW H Q G VHRQUWU VDHAHLIR B)R Q VRHIDAR W 1S 1D UAR
W KSLIW PIHH GRWD QR W KRIV@R FIRH QDWQ G /R D ®X W V W @/GSHFIR Q BIJ®2 ) 5& R Q Y H LDM R Q
EHD UWIHEDBRIQV KK HQ WX M Q AIQP R EGBEH H PAHRD BHHER Q Y FAURR/BIG YA D WIQQN IDWWH V W
W Kot Q F K PEDHUBND D F B P VWDERWH @SS U R [ L VIKWEHROMH Q D WAKKLKD W HBUDR I MBQHW RRVGKWK H Q
F X U WHHOW K BRI WKNYRE VU D J Y D\BKKIGRAWHIIH F WKL/GIN 1816 P L Q L VSVUHRBGM IO LY H U H
WWKHQGB QW H6 R UURZHIP2 )51 RW ) RV IOH R L GFOI@R XW\§IG P L Q L V $\0 U1 E)WVITCRE
UHTXLUHG WHRUBHQ)Y H B DL M I6/ZmED @VLWLRQ (YHQW DQG PD\ GR VR LQ

6 HO HRWQ R/GEDNIVBIW L RIGM% R U U RIZIMARH ODORHAZQ W HBUHHUMARRGS SWWIRQ¥% RUURZL Q.
7UD Q RKR D QY G MWW H% 2 5 VRS W IDRAKH S L U RDIGR[Q V WQ Y BEHHMDEG O LWREBKR UURZLQ!
7UD Q ERDH- FREE D WWKKSHU RR QW16 H F W L RWH® R U U R KIBEBOH H PMRED YFHR Q Y FMUWIRHBU UR ZL Q <
7U D Q WKRH4-D B B \ 8 W LIRISCSL F DVERBIN R O& UL B/ARDMRPH UFR D QW KD WBEHFRPPHQXSRQ
W KOHDG DR IW KHH LV WQ Y BE3UHHR @YW K4R U U B DIRY D@MRD RH T X H W\ DABARD QW K Hb 2 5 D W H
2 SW ERV® LVWIRG H QDMDRIW HBUHHUNARKGH WHX RRID BH T X W K/ BEGGCH H PMBH T XDHOQWY HBUHHUVRARGD H
PRQWR\ /RDQ 5HTXHVW WKDW IDLOV WR VHOHFW DQ ,QWHUHVW 5DWH 2SWLR
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3D\PHGWHD \P HR@EU H S D\ RHEGRD\ELHY H V RHFFUN. Q ALLCEWD IBLR-P\PW W PHHAMW W H U
RI&UHGHHN®G P L Q L V SWUHIPWMATR IR W K RRVD P R X G XWHU RW K4-R U U R B bl X\AKGEGED \ D B O VRR)
D P (DMWHLWRY




W IGHD IVKEH®X HL W KRXHY H QGAHPRHDE®RIER W @ RWRLIB BN L QDGR K L DKKH U HES U HAVIOEH @ K H

% R U U ZHEU W KRHXWWFRR X Q W HRIER I BEHHRG X FRADLGRYD W X §B@ F WWR € UHKIR® O H G L D MAHOAH
6 X FD \ P H\QRAIDHP D GMW 116 P L Q L V SWBHIDALKH L Q RLIS BB W KOHF F RRIMYVWS L Q JORMMI Q GH U
ZLWHK VSIHR 1612 L Q J ORD@WDIR W KD W D E DRIRQWKH Q B UK V S\HRF RS Y R O& UL B AR DAVRW
7HUPRDQ® 6'ROODQISQ PP HG LD WHODDE G\ I$K6 P L Q L V BIUHIWKLIBH® P SW O W V IXEXW H
DPRXWWNHQGHQRPHGLDWHYEGW R Y MK KH HSDNVP HDWHAFHEYHGD P(DVWHUQ
7LP E\W 816 P L Q L V $\UUHIRMANKHY S\HAE KR D @D\GX FSKO \ P\ IR UGHRGAL V W UW RX\W B G R WKAD P H
GDWHFHLE\WGEIEPLQLVSUHMWEE R L Q LV S\IHIWISGE KHQ G HQW B WHMHM F W HGHH) X V
5D VZ H WK V SV KIHP R XFOWWKFS D \ P H RMD FOK H @ BW K816 P L Q L V WIUHIIVRQYRGM V W UW RMWMH G
/JHQGHKWG P L QL VSIHIMWINDHVRIB A DRR € GR B W KIH 0O HYHDRRW B.AYOKOHE V HRIFEBIQ L HHMIVR U
E HF R QW IOEHW KWHV D W R RHQHAR XRISW L Q RUB QIGQ W HRUOM K B/D D\Q W HOHPIR X R MM D GW KIL V
$JUHHPHQW

9ROXQWDU\ 3UHSD\PHQWYV

D 5L.JKMRUH S/KW6R U U R KEK® YAHUH JIXWYR S WILLRRW L VAR L MR U H SR D QL\Q
ZKR @K DWW KRXKWP IR B D OM[\FHBWUR Y LGAHF WL REHORZBHFEFW L RIQGHFWLRQ
"KHQHWHAR UURB BN WSHU\HSDS DRW KRD QWK SO® YOSWHH S D\PRVGMW 816 P L Q L VISIBIWIL Y
E\ S P(DVWHBBWOHBQW %XVLTHBV VRRIIGD R/ISIUH S D \RWEW Y R O&' WL B/ARDNRIH U P
/ R D QWKEDHAR Q W 1D WHEGY'S B VE B W IDRYEBD H BAKW HY X V L R QY KEHD RH R D @ WA D ULLQQAD D WWHVHW
/,%2%DWISWLRQRODWHKDQS P(DVWHBR QVIEIDRIEUHS D \RIERMD J OR DOWH W VRLUGIK H
IROORZLQJ LQIRUPDWLRQ

L WKH GDWH ZKLFK VKD ®R®@ EZH LCF B YWWKHHQ BURSBVHG SUHSD\PHC

LL DW DWW RHQRWWHS S O L RDWKSRI®! S D \P H W WA KoiH Y R O & U € BRQ V
7HUP /RDQV DQG 6ZLQJOLQH /RDQV

LLLDVWDWH® G QR YIS S O L RIWWER § S D \IP H\Y WHRHD@WRK L FKIAID 8 B W H
2SWLRQ DSSOLHVY DQG /RDQV WR ZKLFK WKH /,%25 5DWH 2SWLRQ DSSOLI

LY W KMR B/DLOD DIPFOEIWK FSKUBI\P H @ WL F/H DOORAVO HW K IV @OHH VRVIHBUW K H
5H Y R O)\DLFQ.B V. IVRHY% RUDHW Y KRG W V WIDRFGU@RWI Q6 Z L Q J OR.IRU IRU
DQ\ 5SHYROYLQJ &WMHWBL\RDRDQ RU

$OSD HS D\ DIRGW R BERLQ) U H Y RFDEWDLHY BIPR@MWK R D QR'DK L PR U H S D \®@ RIGLIMF H
JLY MR W R HW R W IRGHMWSKU L Q BIPSRXEKNEGEOXBIQSSD \ D R QHGHD WSHH F ILIQY M BSKU H S D \@ RIVY WF H
DV WKH GDWH RQ ZKLFK WKH SUR SROWHE SBBSDIPHGC I\ R MQWRY ES-HEBEWMRHG S|




VKDEHD S S OW R/GOHQ S DLIQG/ W D GROPUHLQQNWRYI B/IXH U PR D QRWD S UBD WDV L(YFH SWS UR Y LL®H G
6HFWL RQLW KAR UR BH B SIYRD DX LWRSHRALKH SO LBREORZIDN EKHMKKAHR UURYH U
SUH S DWEHI H S D \WPKHIEGS SIGL | L UVRHA Y R O& WL IDIGRIDADYEGV KWBH UMR D QVQ G D I WH Y IHIK F W
WW OHD O R FID@\OLIRXQVEHE RIY GILGW KSHU H F HVGHLGDW H. QWRR D QWRK L MK4-D 8 B \2 8 W DRSG O/ KW @
/RD QWRK L FAKK H6 25 D VE B W IDFSG O$ € \8 U H S D \IR H IQRXWCKEEMOX E MHAF 4R U URZEQL J DWRL R Q
LQGHPQLI\ WKH BHF®HRWY XQGHU

ODQGDWRU\ 3UHSD\PHQWYV

D 6D @HEVV HIHWV RY(EYBI\QWNMW KILYDH % X VL CHW/ID Q3 VVHWSRVEWUREVWHG
6HFWL ARG HFRY(\Y H QW4R U U R K BROIDP D Q G DSWRAS\D \R IS @I L R YOK R D GIVT X\ B KLHH W
& D \BKJ R F HRHVGRVS V V'HLW S R VR W H R R Y(I B \QWAR J HAN. KRR HIGQ W IR IGHSKU L Q PIPRX@WR Y LG H G
KR ZH Y4-DVARO R Q¥ B RW H'GWLBMWH @ WH | D WEKIKORH FX DOEBER QW LQXEK D \BKIRFHHGV
V K ODARBWU H T X WURHDGS S O L G WYIKI J U HD P R/XRIWVKLIH &IV 18 U R F H bl BIVOYQXX BK/ VHWS RV IRWLR Q'
5H F R Y(FYBI\QUAM\QH [ F HR/IV L@ Q)LV BODQ G LD W KHO H FRMWRGR U U RZ'@ B W LH L\WMIGH
% R U U RRHEE P Q L VWU B & YRYSHU YRRIIGHD RIMIX B K V'H W S/R WRLERHQF R Y(M B QWA KHH W M 1R Rk W
& D VAU R F HDHUGHM L Q Y IH@ WWHBM//O X BX. QITHQABI W O D V \LIDIFFKR U GD W EKS3 ZLWMZH O Y H
PR Q WWWWUUH F IRINSVA K IV 18 U R F HSHGRY MGKHIEWE H 8D \BKJ R F H/HKBAROD YEHH W@ HL QY HV W i
V X FKU BI\P H @ BMEGS X HP P HDGALKX G RWQKHH S L U IRWALKRME SO LS B B DRIGOU H S D \ FSEKQ W XORDKAL V
BHFWLRQ/KD®O EH DSSOIBHEWVRWOHW IRUWK LQ

E +ROGL3®IVOW KH HROMQLVV X BOFXLWWHR HR WG SQUW WBRQ¥R O G L, 2 V
LQF O P®AOUHH QR KNKISS QMRHD U IPQIZH. W WIKG URVDAD H\HERIWDHIS RO G LERIW KFR UUR ZH U
VKDDODWHKBQH % X VL N D VWWHKUH F HEL-SRAO G R@IQR IL VB X E V L GR BVKLHHED \3KU R F H B S/
DQWFE VXDBISHEVKRD Q® @ P R X-HWWW® FOHH VR/IHLUL '8 U F H Q WR V X LK 8D \BKJ R F HDHDGE\L

$00 SUHSD\PHQW V6 BRWY RDQKWD &R BHKDS S O LBHE WVRWOHW IRUWK LQ

F _QGHEWHEQWHWY HRW QL VV X IRAR W KLHQUF X U RHIFEWQ G H E W HREVQ HANKAD Q
,QGHE WSS OMHENOMIF®/ L RE M6 R UUKREKBMRD DWHKRBQH % X VL @H D VWWHKIH F HEL-SRAD G IRQJ V
DQR L VX E V ILGIR/DUKLHH &D \3KU R F HH BE/QVY X ALK/ VX RUPXUURQEEHEW WG QENND QD Q
D P R XHRKIVOR QKX Q GSHHGF H Q WR V X ALK 8VD \BKJ R F HBHDEABHD \ P HRXWW WIRGAWF W | FQ B &6
DSSOLHG DVEWEWLURQWK GQ

G $SSOLFDWLRQ RI B3UHSD\PHQWYV

L $QSUHSD\PBGWWHKIRUUBXHUWEROPWLRQV ERJ _FIER WH E®O
DSS MVWR® ORAMRG P L Q L VHIBIMMATONDEH L P E X H VDHE@HHE/RBIQSD \ D B X U V WIRQ W
RI WKH /RDQ "RERRW@WIMOO UHLPEXUVDEOH H[SHQVHV RI WKH /HQGHUV D




RIWKMV X LQGBMWK BRBQESD\DB®HV WB@WIWKRD®FXPHQURIDWR KHQGBQWKH
,VVXLH)JIG B D VRI@/ K HHY S HFDAN DB O KRHWX A K HDWQKE[ S H QW K WUERD WD QKBVHAVK & R H

D Q$® \ D EKOHHU H XUERDWW K H Q G BD VRI@/ K H HY S HEFDMLDBII® KHRHAX FLIKQ W D QHBVHMR X U W K
W W KSHURLIQSEDOED FERI W K7H U AR D X\ WY IKBD PUK IKADOEHH HE@ L @X CBJIRDW® K HQ G BHD VRIG

W K 5D W B KO MHKWH IDHDESE S QAL IGHH P D LSULIQQIE RS/MD QVAXFHHUGIREYO XVGHLIED\ W D @ XIRRH Q W
W K’H U PR D@D W X VDWW K H ULKYRHLKD Y HRUWGRHVUF K H GRXODVIA XGULIL WAMRRMSHUQ F LESCDADCROVE K H
6ZLQJORMANQ WIKED PAK IXWEE H SO L GX ONR 16 L Q J ORLIMI Q GAHLL /N KSHDIF L B Q) F H
RIW K5HH Y R O #ULIQG R IVQX/Q WVLKAD P\HK CKIDOEH H( L@ X OSUBDW R/ KHQGEDVRQVKHL U
UHV S HAHWIRIH U B &R WP L W DHEEHW YH W RIK\ER O O D VW HHDVO RHRWNH GOV P R X.QVD V K
HTX\W® KHW R/IE UH BEQ/L J DRI\RFIKD B/GIR QYD F F UXGGQ S DHIBWK H UHKREH Y RO&UB G L W
&RPPLWRHWQKMHQ G M K BQCRBAS H U P D QUHHIGAKEFWVGOHP R XRIDVQ'S U H S D\ PGS V XIRQ W
F O D X VMK RKY H Y HIB RARK Q OBBRW H GIWILBADY H @ WH | D XXOWF F X D QER W L OXQ. @ J
WKH 5HTXLUHG /HQGHUV VR UHTXHVW

LL $OSUHSD\PHQ WX H GWRGAHE W L RKD Q. OBHNS S MLAHRGYXK & W HEDHAWVHY
2SWLW®YSH L Q BPIPFDEIWK R D X E MAHAF 41D B B VI B W VR IOWER D WX E MAHBF W6 2 55 D W H
2SWLRIDFFRUGD@RIEW LR MR ZURKDLQG HPWKHQ G HRDQORRW[SHQWHF O XGLQ
ORRIPDILQ QB XNHAIGWK V S\HFFQN X FSKU H S D\ P1$ Q WMHDG/ @ D W X E NVHBF Wb 2 5 D VB 8 W RR)Q
DQ\ GD\ RWKHU WKDQ WKH ODVW GD\ Rl WKH DSSOLFDEOH ,QWHUHVW 3H

3URD WIWDH D WRIHQUG HWWER UURRIEE Y R O& U B (RONY\K [EGIDO O R WIRW AKBQ G H U
D FFR WGRV®D W KO ® QHED MK O H R V¥ RRXY H WRIRHQ® HZD@\Q W HEDHA/BW IDROGED SH \ P HRQW
SUH S D\P\WQ%R U U R Z WIH V SIHR U L Q ALLGSVD IBBLR-PVPW. W PHHRAY/GI W R/ I8 U H EHFE XHIY F O X & K®1J
$GPLQLYVSIGEYH T BHED FKV X LHOI GHWR Q WALNDK D I9[& HDSRW K H B DIEVSIU R Y 2 G W& V S\HBF W
"H 1D X OM Q@IHQS] F HB\B/U R Y L GHIGE W L R G VQV KFHHR ID G1 Y HVQSM F LLIBHEWLRQ RU__ EH
SD\DEOWDER®MHQGHQW MRE FB® \ P H@W F R U G DWWREHP R XRISWU L Q ALLCB\D BLR-PPW W P H Q \
YHHVQ G W W KU H BHMB W FH. | LIH KEMIHHPHRW Z L W K \D/QR Q\GKLROU H J RHDCAKR U U RR U Q J
SD\PHRBWU H S D\PHWQRAHR U H BRZS U L Q FLLG N Bl B R/ W KDHPLR X QUARWY K%HIR U U R Z MIH V SR W
6ZLQJOLQH /RDQV VKDOO EH PDGH E\ RU WR MHEMWERIQQJOLIYH /RDQ /HQGHU D

6 KD URRBD\PHBWYVQ G H UDVQAH Q GHKMEOH [H U F D\QWQ JAXMH WRR X Q W HRUEDD@W R U
OLR@W PV KIEZ\U H F RILYSRD X G\ CPLHEDWH D O LB RQHFEQX B EWD\QOR W IQIRWD) 8 DWRADX IRV D L Q
SD\PH@M V SRHFQS U L Q RUFSID@W HRIEHIRIL WR' D RR W IRHEWD L J IX\A U R GUZHIHXWD @/ X BK Q GWH U
UHFH LSYOL® 3RQDV8 U R S RRIW KIRIQ U HD B RARIWWY R D @\DIBF F ULXGIVE FVUKHHVRUBRDK/ X BRE O L I D W L R
JUHDWRMUSH RV B DRIMY KDHR X @ WH K Q GLIAUQ W MK G MBKWIR H Q GUHHUF H IMYXLRIKIH BW RIS R UW L |
VKDOO D $GEPURIMVWBHIDWLRHVXFK IDFW DQG E SXUFKDVH IRU FDVK DW IDI




/R D @\D\GX RKN RIED L J IRWLHRNY KHHQ G IR @D NVHX RV 10 K6 WP VW R WKVEGHOT X L VWIRE KVBIREHH Q R I L W
DYEKSD\PHBEWEBWKD BEMEKHQGHDWD®GFRUGDWREH J U HD B RIS L Q RUSQIEF F U XH G
LQWHUHVW RQ WKHLU UHVSHFWLYH BRURYWEQS RWKHU DPRXQWYV RZLQJ WKH

L LDQYXFSKUWNLERGHX U F KDOIED QS R U R MRKGHD \ P HIQYAL QLUWH H UV W R
UHFRYWXBKGUWLF VS IEMBR 6 VO Q@WESHK U F 1S DI VURHHY VWRRJ KW R @ WAKH F R YWHRU\H W K H
ZLW R WUV DR X QIWPUHTXEUBG LQF O ¥RXRWGW RS D [EGW K H Q GRHWY KKHR O G H U
PDNLQJ VXFK SXUFKDVH DQG

LL W KSHU RLYRL@ WV KALWE W L RKQD Q REMF R Q VIVBMIRYS S\OR D QS D\ P HPWEEH W K H

/RDRDHW K UV WRQWDFFRUGDWRH S UNUWRAWKRD ®RFXPHQ® VO X\GOHHS O L RDW LR
IX QB NVQYURW KH L VWRHIDIFID X O MAIQGRIU D QS D\ P HREWY DE\Q/HH® GOHAR Q V L G HRIMDKAHL R C
DVVLJQPHQW RI RU VDOH RI D SDUWLFLSB®YRQFHY VR BQL WV VRIQHH RRU

(DFKRD®D UMRVHQYWWR UHJR Q@I UHMR KH W H@DAHI H F W LG/RA RX\Q GIHIUS O L FIZEADKHD G\

/ H Q GIMAUT X LRELODUIW L FS. )6 D WMIRM@MA U H J R UQ D Q J A P MQNUBLIDHHD/AIR D D UMW\ RWW W R |
D QSR YHUWF 7D MBI V SAHABWVSKD U W L FI BYOOIDMRVX F K Q GZHHUDHE L U FHUFMVGR. IW/RER D §D UMAV K H
DPRXQW RI VXFK SDUWLFLSDWLRQ

$GPLQLVSVBIOWATYBZEDFN

D )XQGEQHQGHBUWVXPEWGROQ LV HIHIMSD O MAMMES P L QW U)W WHKDY H
UHF HQRW BB RB/ H Q GSIWLVRW KSHU R S R\DHREE Q% R U U R7ZZJIDQIR I R D QWK\DXW K Q GZH\Q®PD N H
DY DL GRVWEE&IP L Q LV $UHIMKK D G5 D W DK O RVHS IS P IVOALU B IWH.@W D V V XP KDXW K Q GK-DV
P D G\HX PKK DIVYHD L GRIEXOAKD W® FFR U @D WERHE W LRQ RJIGHFW L FORP D\L Q) H O LORAREK F K
DV VXP SPDINBHYD L QVIREG@R U U RZRIWU H V DPRPERE IQQUIX FHKY HIODWH Q GKHD@Y R\MPD PV QLW K DRJ H
W KDHS S O L% R B O R7ZJIDAIR K RD QIVY D L GVIREEIGP L Q L V $\IUHIINAK W EDHS S O L/AHDCEGHANG AR UU R Z H U
VHY HDDUWSRDW R K6 P L Q L V BIUHIDRW WHRZG\W R DVQXGHR U U H V DRPGRGAQONE K W MLKHHVUR R Q
H D BKDI\U RIPQLA) F O XANGHGH) WIRHKD P R X.(P\D @HY D L GVIREKA-RRIZHNR XN F O X & KGBDIRVISID \ P FAQRAK H
$GPLQLVSIBEDWL Y G KEHD RHDS D \ P FAQRMP D GEHV X F K Q G\W Kl H IRWH{UH H F W HYGHH) XD B W H
D QU D W/HIW HGP\MQ$IE P L DLW BSHQ® F F R U G DYERHNLIL@G XV YWMEHVQ W H BRB S NQ VIDOWGL R Q
L L @V KHD RHDS D \ P FAGRANP D GRHW K4R U U RZHHQW 1 D BVSHBIDEL @R D X' GMIKG-D B B \2 §W L R\Y K H
% R U U RDPEX F K Q GHKIDSIDAX F K Q W HAURA KSMB P L Q L V %/JH QN MY KD PRILD QR Y H U O BHILLRIGH
$GPLQLVSIHIIWIDOAR P §\W BAW/KAR U U RVZDHUR XRAWX FLIQ W IS D IEBMKA-R U U RRZBDUSKH U LR G
V X H K Q G3HDUMNV K DRIW KDHS S O L% B B O R7ZIDQUR KR D QWR 1S P L Q L V $\IUHIMK W EDHP R XVIBAD L G
V K FRAY Y. W XWH Q GiH R D QQFX GLHIBX AR U U RZUDQYIRK R D Q¥ Q\S D\ P HEQW KR U U R K IBEBHO
ZLWKRXW SUHMXGLFH WR DQ\ FODLP WKH




%RUURZHU PD\ KDYH DJDLQVW D /HQGHU WKDW \$iGIPQ Q LK/BWHIMYLOM G WR PDN

E J3D\PHEWOMUURBIHHY X P FWSGRRINQ L V B/IHIWED DHNWSHE P L Q L V B/IUHIYAKLDYGHO
KDYUHFHBRWIURW 4R U U BDHBR KD WE& K L KOS D \IP QUG X W R/ K6HG P L Q L V S/IUHBDRWIYKH
DFFRERIQW H CHIUR/W KMV X LH)Q G K H U H XV KABHWIHR U U R Z BRORPAD N\HX FSKD\P HY SKE PLQ LV W U D)
$IJH@W DV V XPKE WHR U U RDRD GHX KD\ P HROWX FXD W@ FFR U G BIQ A I IQWE \L @ H O LYOSOREM
V X DKV VW LRIQV W W B MUGHG R WK | V X LHDQ@ G DWW KEHD \PHD \E HW KDHP R XGXWH QV X AHKY H QWK H
%RUURDFBNVOD PV GHX FSKO\P HVY MH R IRKW K H Q G R WAK M V X LHDQ G DWWV KEHD WD \EHV HY HU D O C
DJUMHAHSWWR K G P L QL V $IHIDAMWU YZWHRZQEGW R DV KBHP R XVQRB/L VW UWRX WK GGRIW X EN VXL QJ
/HQ GHLUA R W MMKHMMA B Q A\l U RIPQIAQ F O X\GGH WXHDKP R XL.QBAL V W UW RW RXNG F O X & KGRI W H
RISDP H QWR/ KbHG P L Q L V WIUHDQIMMIYKBHU H DRV K(H H F W) IENBHU DXOQ G0 WD BU D & HW H U P \VQKAHG
$GPLOLVSUBIMWLYE DFFRUGDQFH ZLWK EDQNLQJ LQGXVWU\ UXOHV RQ LQWHU

LQW HIDH P WOQ W H,\JHA HRVQR D QWRK L FKKe4D 6 B VZ B W IDFSG OV IKHEG®XBIQED \D EQ H
DUURDHDBI \ A Q /W HQ W HRUGRDMWRK L KK H6 2 5 D VI BV LR RS OV IKHEGEOXBIQSD \ D R QHOD VW
GDRIHD F&W HAHHM\R'W K RR B @D GV X F R W HIUHHM\ADGR Q WHKWY ® U HO-R Q WIKOYR &V K HV & DR |
V X F R W HBHHM RGN HRUPH Y @18 RSV H S D\ REISQW @ KIQSBHELF W L RKD BIG XRIQV KGHD WXHPKD Q G\D W R U
SUH S D\IP\E R MQ W HRIGV\KSHRIQSIDROR XRIMD FR DR &R W PR H WD O L J /W FR@X B QED \D RQH
G H P DOQ @MKUSK L Q FIL B R XFROBRW RIRIQ H WPO L J EW ER @D QD \ D EAKHH WRKW B DWSHG DW L R (
'DWH XSRQ DFFHOHUDWLRQ RU RWKHUZLVH

LQFUHDVHG &RVWYV
D _QFUHDVHG &RVWIVDP\QELID@IG LQ /DZ VKDOO

L LP S RRRHG LR'G H HDRS S O LIF QUEFOVHHMUBYHHGLHDSCRARLPAS X GOVRRILQ V X UFIXRJH
RWL P LWHOTWX L UTHIFOH WM NG Y S RA/LLVIRRUR W KOHF F RXIR W U HIB[W\H RGIDE WL EESDWH G
/IHQGHU H[FHSW DQ\ UHVHUYH UHTXLUHPHQW UHIOHFWHG LQ WKH /,%25

LL VXEMHFWMFLSWHRQWED [HR W KHKUIBQ, Q G HP QIO [Hi\G6 7D [H®HV F ULEH G
FODXEWYXURGRNKVIGHILQRWER®GMHED/Q & &R Q Q H FWFLRFA HR Q VO\R DADR/B QL QFL S D (
O H WRIFRJBI\E R VP L W FRHBQWARVE O L J CRAUMBRND /R V H W N B WHOW. D E LROBLD/ASLDMWWINGU LVE X M/DHE\D F
RU

LLLLPSRR/@ QAHQGBIQ)\V V X LI GRHW K R Q GRQW H B B D @MW W FIRQ G LW LR
FRYAW [ S H QRN W K ZDJ H BIIH F WA RV H H FRHUG Y @D GEM V X F K Q GRIW QAH W R/IB U H B UW
SDUWLFLSDWLRQ WKHUHLQ




D QW8 KUHH VKD @R W K R U H J R K EGVORQ F U W BEYRAMR X F K Q GRHWX FRW EHBL SRRQMWLBRQYHU WL (¢
WRRQWLREDLQWDDQARDRR IPDLQW D VKA QLJWRDREQY X FR D @ W RQ F U W BRYRAWWR X F K
/HQGYRK VV X LQ GRIW X FRW 6HF L SR IS@W W L FILQIVWERW D L Q W DIQAH QIR .U H GRLEM
PDLQWDVREQLUJWED R Y LIFRYDEVNVXGAH W WIR U H GRUW B H G WHBHP R XFOD\WQV X R HFHRYH G
UHFHLE\Y K@K Q GWUE XV X LHQYI GRHRIW & H B L SK.H QMUX ZKGHABKISI WL Q ALCB/D IR DHR W DIPR X Q W
WK G RUH T XRHWYW K Q GVXUF K V X LHQQ GRHRIW IEHB L S WH@RRVU U RZBDWRX FK Q GUXEKV XL QJ
/HQ GRIR W K5 H B L S DNQRRHD \PHD \E HV X FIKG G L WDLPRRQEDMVR X QDAGL G @ P 'S H QAXTAM I GRIW X F K
,VVXLQJ /HQGHU RU RWKHU 5HFLSLHQW DV WKH FDVH PDIHEHHGRU VXFK DGG

E &DSISMDI®LUH PIBDQMD GRHIIQ,\V V X LHOQ GGHHUW H WP KIDWE\K D QLID ZDIIH FW L Q J
VXHKQERWYXF KV XLHQGRIWQAH Q G RQUFRHIV X F K Q GRIWX F K Q GHRW X F K V X L) GMKIR O G L Q J
FRPSD@QUWUGERS RAILT X UGITW L U K BRIBRYR B YWHEHHH FRIU H G X WIKGD RIBI H WRXQ R F K
/HQ GURWY X F YOUL QH Q GF D S IRVRINOKHD S IRW X @ K Q GMRW X F ¥ V X LHQQ G R O G-IRPB L@\QD V
DFR Q VH @ RHW K&LW H H PMIQIR/P P L W RHVQXW N Q GRRW KRR WD GEHR S DU W L F L B W RRENH G L W
REZ QJORQMY 806/ X FKQ GRIW KHW W KWW G\ WE MG F XV X LHQQJG\WEO H EMOW KD KK F K
/HQ GRIWX F, K V X LHDQ GRIWX F K Q GMRW X F ¥ V X LH)Q GHKIEA. G R P S IF@\X IOIBYDH K L HEYKINRBY X F K
&K D QLD Z W D NLQUAIRRQ V L &N ¥ B MVQ GHRW X F K V X LH)J GSR O LIFQS WGHR O LRIV M ¥ K Q GURW
VXF¥V XLHJGHER O GIRPS ZQ WK V S\HRDVS IDVBBIT X I K HRW L VAR L AVHU4-R U U R Z 8 DWRX F K
/HQ GRAWX F ¥ . R/H Q GHIW KHD WPID \E HV X FKG G L VIDIPRRQENIVR X MW B R P S H V\KIFW & GRAWUX F K
,VVXLQJ /HQGHU RURVUXFXFHK QOMKUKRIO GLARGFHRRPSDQ\ IRU DHUNXFK UHGXFWLR

F &HUWL IRBEBWRHE/X U V$H PHIQWIR DFRDQVGERHDUQV V X LHQI GVHHIW MR IUGHRHP R XRQUW
DPRXQIWMVWERRPSHQYXFWE GRUXFEYVXIHQGHUKR O GIRPE MW KD PBHEHOVSHFILIQHG
6HFWLRORU EDQGHOLWRIABUURKBEMRQFOXEVYRB YL HMI/RENL RUURKB®Y X F K
/HQ GRHWX E XV XLH)QIGBIW KHD WID \E HW KDHP R XMW D@5 XRRD QY X FFH U W LZI IL W BWHEBD G D DVIWH U
UHFHLSW WKHUHRI

G _HOD\GHTXHVWNVOR UEH O KSD BWQ/HQGRIW Q\VV X LWQGWBHPD QG
FRPSHQSHWYRBREAWF WL R R @GR/Q V WIZD X WHMX FK G MR V X FX V X LHQQGHIW MWEH P D Q G
VXFRP S HQ VIURLYRAIKWE4R U U R K BQGRBVU H T X WUIRR 8 S H @QVIDQVGRADIQV V X LHF G V WIRQ W
W KEVEF W L RROD QL DU H DRRHVBDE X B WHHE X FYWLHRUPNS UMK Q QQ HP R Q VBKINVRW KG-D W K\DXAE K
/H Q GRIWX F K V X LHDQ GBI/ KFHD \PHD \E HQ R W M KB/ U U R EMKRHK D QLIGD ZJ L Y LLQLWMR X AlQ FUH DV H
F R VRMWVH G X FOVQRE\QXH K Q GHRWY X F K V X LH)Q GWLIQ W H Y RQ BAJRP S H Q VDKV IURHQ R MISKAD W K H
&KDQIRD ZJL Y LLOLWMR X FLKQ PWHF & VRAUWH G X FIWLHRV® Y RW K WEDAHQ HP R Q SHKU URIGH WRE G Y H
VKDOO EH H[WHQGHG WR LQFOIXGEMW WKHI SHRLRG Rl UHWURDFWLYH HI

/ID[HYV




D _VVXUQEHRBRSXESRW KALHEW L RAQKAHH U Pl Q G HQF O M B FNAV X LHQ GIHQWEB K H
WHUP 3DSSOLFDEOS$V&BZ LQFOXGHV )

E S3D\PHDWHH7D[H$Q\DQBGE®\PHEOW R @FFRRIQQWYREOLJR W OQRRD D U W\
X Q GCHWR D'® KX P H Q KMEGQ W KERKGX RW L RV K R RBEQAYH \H [ F HOSWAH T X E \DHEG O L/IZE DHY \
DSSOLADEDWSHW H UPQIBHERI® L &KV F URINY @RS O L F D\E & K REIG QB T X WUKBHN G X FRML R Q
Z LW K K RRIDGIZAR P U RIPQY X FSKO \ P HEQIW L W K K RS0 & QIPKWHD S S O L:FIDVE OKIRSO 8 WRIEGHQ W LW O +
WIRD NVHX FEKH GLXERW L W K K FDAREEK QAIL® S DW K KO @ R XGHG X R WIHVE K WNRGUEH O H2YI D B RORGE. Q
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W&RHF W L R®A G BKE D WHK F K Q GHD&H F OR QW G D /@M V L B WWO G Q RLIQAIND F FR U G D\W R H
BHFWLRRWUDQAHQGHAH I DX O\ QR D1 R Q &R Q V/HH@WEWAEW®4R U U R DRDUMVYR 8 S HQ V H
D QIR UX\S RO/ LWIR X H K Q GHQW kG P L Q L V $/JUHDQWWH YHADUF K Q GW R VV DIGHOH ZDW KR X W
UH F R XQ@/FF B Q ZH WIKQBEX E MWHIF WIHH V W UE R Y WR@B GIGR Q V H & WX/E UGHEE W L R QD QROLW
LOQWHUWHKNWW KHKWDWNLVWLQEWVRD \ P H{X\WAN WRWW L RRQ6 HF W L RQSE O L J DXVQ IGRIEI V
$J U H H MW O DRADIESF XHPQWR QO L J I$E/® H J\P KNBRAIDY/ @ XPXHRKE O L J DEAKLLFBQYW L PO NEHH
DQRWKHUUHD GHQGHU DFFHSWS/URY MG LIJQPHQW




D WHKAMRUUREKBKDOSH MWAR KBIGPLQLYVMIHIWWMDYMLIQAH®WQVSHFILIBHBWLRQ

E VXFHKQGHUXOWHH FHE P HRGHRIMM P R XHIVBW KK W V WHIDLELRILBARD @) G
SDUWLFL®DWRBQNS RW U R DLFE JNXQME MUKHHEMFFE QX HESQIER OV R B X DM D WEWH UH X Q G H
DQXBQGWKRHWKRD®REXPHQW KO YD®RIDPR X RYEEHEW L R QURW KIHV V L J W KH W IR QX K
RXWVWDQGLQJ SULQFLSDO DQG DFFUXHG LQWHUHVW DQG IHHV RU WKH %R

F LQVKD RHD QY X K/ V L J QURHVQX\RRIPF O DIRAEER P S H Q W\VEHRRW L R@D\PHQ W V
UHT X \REHBSD G3HX U V XMEBOWW L R F B V V L J R IAUIWIX® WH G X FADEBR P SH Q \RDMDLR B QW V
WKHUHDIWHU

G VXFK DVVLIQPHQW GRHV QRW FRQIOLFW ZLWK DSSOLFDEOH ODZ

H L QVKHDWRHD QD V VL J QRHH/QBIREMHIQ GBHF R PRIRY & RW V/GHID G\W K SOLF D E C
DVVLJQHH VKDOO KDYH FRQVHQWHG WR WKH DSSOLFDEOH DPHQGPHQW ZDL

$/ HQ OHKUGEN H T X WIRB GIHQW X DKV V L J QRRGHHONH JLD SWLIRREUH DHDW R VRXIDAVD L Y H U
E\ VXFK /HQGHU RU RWKHUZLVH WKH FLUFXPVWDQFHV HQWLWOLQJ WKH %R

"HVLIJQ RWMI'RIHUHBRGRQLFHIDQAHQ GHHT X AR WS/H Q \XIMBERUBW L RRW K H
%RUURRMUBGEA HT XWRBB Q\Q G H P Q7D LHB G G L VDIFRQEMBRQAH Q GRHIJQ2 Il L F ORGR W K H
D F F RRIQ @\H Q GIXW V WIERE PW L RMBKY X F K Q GVHLD DWW KUHH T YRHW K6-R U U RAMI D V RIQIR B\WW/RY
G HV L DB WHHWG ROUAR IX Q GRE@ R R NILWPRID G YA U H XRUBERMV L WY J RYRBE O L J KW URI@Q G H
W B RW RHLWRYL F HEW D Q RKIHIVO L D W BWKVHX G J FRH\QXW KQ G WX FKH V L J GROBWL\RLQ Q P BIRX\O G
HOLP IRWDH\GHR PR X QDD B R UV WIRD W L R@ H F W L FOQW KHD WID E H. QV K KW DUHE ZR X Q B W
V X E WHRR\WM Q GWMBI QX Q U H L P EXRIRMIH[G H @ DEER X Q GRWV K H B HE VWD G Y D QWRX FHIRDOW K H
%RUURBHBEUMWRDD Q6 DIVRER \D/OWS S H Q\DHFX B \DHYGH Q GHALR Q Q HEIMRIGNOX FkH VLI Q D W L
RU DVVLJQPHQW

'HIDXOWLQJ /HQGHUYV

D _HIDX QNN DCEHGWM XV W PRIWY MW K DY\ BVGE WEEIR QWAR Q W D G\QKELIU HH PLH Q W
D QAH Q G3HHF R PHM D X ONM QG K BXQ W K &KL PN X F K Q GLHQRO R Q D'HHUD X ONM QGW W KHW H Q W
SHUPLWWHG E\ DSSOLFDEOH ODZ

L _-DLYHWOSPHQGPHG®WRKHIDXO WLHHLL W\ SSURWGHLY DS DUR Y H
DPHQG RIDQWBR Q \VZH QUK V S\WRFRALIW H H F/IKQEGUH V W D VS A IGIQVHGEH | L QR BFHLRXQL U H G
JHQGHUYV

LL “HIDX O/ DGHW H $ QDD P HREBW L Q ALLSD IOH HRVBAW DR R X QMAHE Y H G
WISBPLQLVSUMWIMWLIYRU WKH DFFRXQW RI VXFK




'H1D X O\M QGHE K H WHIRHOX QWP D Q\G D BWRILW X 81X W\ WERQ W L FROB W K H URZW MR Y EN\®/ K H
$GPLQLVSIWMIMMRI HI D X O/W RGSHW V WIRD BW L R @V KTEGD S S MLVAXGWKL R BV L FDHRA/D \

EHG HW H UP\MEHGP L Q L V BUUHIDARYOHD RIZVAVW KSHD \ P HRODAQD PR X R IMMVE IV X FKID X OW L Q.
/HQGMWISIE P L Q L VS\IHIBWIUYHK \DHEAHRIOWE KSHD \ P HRAIVS URD EMIDWRLIY QD P R X R IMNG WV X F K
'H1D X OM QGMBQ,\V V X LH)J GRIGZ L Q J OR. D@ Q GKHIU H X Y GSHAIR D \BKR O O D WAHKWD/OXIL]B1J
/HQGHUR D W[ISRV XU MUK V SHEX\F K | D X OMIIQEBIHD F F R U @D @R W L R QR X UDWK K H
%RUURDMBI TXVWRWQ DR RW HMWLBMWH @WH | D XMW WWKKQGRODARDIQUWHVSHFW
RIZKL B FK I D X ON\M QGRDID L OVHRS QLG/ R U WVLKRHID MIRIIT X E UMIKSLW H H PDAV MW H UP\L Q H G
W ISIE P L QW WS\ QYMHW K RS HWPH. (EN\G 116 P L Q L V SWUHIDMMGV AR U U RVBHOH Q@G HS RV LW
D F F RXQ®H O HOWERDBA® U GRY U V D WY X F\K | D X OMM Q@RISR W HIQWY/IKBIGIG RE O L J ZWWEKQ V
UH V SHARW X\ G\WM KILMJ H H FDHQQBWE D VBKR O O D WAHKWMDVOXLLIBIR G HEXW KWRIQ WISRW Z U W K
UH V SWAXWI | D X O/\W QQZH. W I V S\HRR W KHMA R 18U WA IG\L WAX 1 GVIA KLU H H PLHDDR¥ R U @ DY R H
BHEWLRQL[WN KSHD \ P HRQOY\D P R X R VMV K HQ G MUKV X LHQIG RBAL Q JORQAHQGH U
D DU H VRKD@W X B H @ WF R XRUFR P S HMHQLW & EFWDERDQ®/EH Q GBIQI\V V X LHQIGRHBZ L Q JO L QH
/R D/QH Q GIHIUD L\QXVAM | D X ONM RGIHDU H VIO X\FE K | D X O/ Q@RHEW H B EKRE O L J X\@ GRMEV V
$JUHHPHOW\RYKQ ¥) B R W H QWL B@W H @ WH | D X-J MVMMRVKSHD \ P HRQDADD P R X R L\V.R

W KR U U RZ\B U H VXID @M X GHIGRADF R XRIMR P S H WXIQIW @ IEFV\DERYHGR U U B2 B L\OXAK

"H 1D X O\M QGIHRU H VRKIDXWE K | D X O\NM Q@VEW H B EKR\E O IL R QP GW KSLIW H H PIH@EA J KWVRK
VXFEKIROW HQIRHJR W K H G Z UNHERDFHRORIMR P S HMOHIDWM GBLOR Y WAKHIGVV X SO\ P H@ W
DS DR H QRW KSHU L Q LPSFOXEIVQAR D RWH W W I8 U H @& RW U RIZQ®Y FHFKAL KK FKIDXOWL Q.
/H Q GKELD RIWOIX\Q GIHB\E SUR S K DD\ B V X F R D @W LPHD GRIW KUHH O DHWWHVER HBUVH 2 1 WH
LV V OROV L Z K HWY KFHR Q G LWELRIQNV@BE F W L G UMD W LR BLIMLGY VB FSKD \ P RMQKIEGIDS SO L H G
VR OW®RDW KRD @VD Q/G WRIKEUHG RWURRZOWR A8 QHID X0 MWQGR @S URDRIDGUL R U
WRHQD S S ONWR D \ P HROMQAR D ®RVYR WH W WIB U H % RW URRZZ QB R X FK | D X O REBHUW L O
V X FKL PND ORD @WIX Q GIHBGQ | X QSIHGN L F L B W RRRIQIA2VE O L J DMQER Q ¥ J OR. D@ H
KHEGVKHQGHURDMWDFFRUGDWRER P P LW XIQEWIIS S O L)TOFE@H W KIR. X \WHJIH FWVR
BHEFWLRD L¥Q'SD\PHSWNSD\RIBRIWEHRIX BV RE D\ D B/@H | D X O/\W QQMKIDWHS SO L H G
RKB GVRDD PR XRIHED' H | D X O/\W QGRHWERR ¥ WV\&KR O OTBW H U RWRGENFWLR Q@ Y RO O
EH GHHPHG SDLG WR DQG UHGLUHPWIIBGHB\FYXXFHQ GHDXWWHYRFBEOGHBRQ\

LLL&HUWDLQ )HHYV

1R'H 1 D X O M IQEIHKUDEHD Q W MWABOHHFGLLQYEIR P P L W PHHHRM QS HULR G
GXULQJ ZKLFK WKDW /HQGHU LV D 'HIDXOWLQJ /HQGHU DQG WKH %F




RWKHUZLVH ZRXOG KDYH EHHQ UHTXLUH/GE QGHKDYH EHHQ SDLG WR \

(D FKH | D X OAM IQEBIHKUIDEHDQ VWEIVWABGHHF H HYWHR I8 U H BHAMAR D QS HULR G
G X UZ®.F W K/B\@ GLHR H | D X OMM QGRQOAR KH W B Q W R WIREEYHN D5 MV KMV D W H G
DPRXQW RI /HWWHUV RI &UHGLW IRU ZKLFK LBHRWYRSQUJRYLGHG &DVK

L WUKH V SAHBFQIH W R/IBE U H JEHLIVRUAH T X WURHEED MAR Q'\H | D X OANM REGH U
SXUVWB QWX DERWHWURUUREKBODSDWRDHER Q 'BiX O WHL@GHKDRW \R IDRXQ
VXAKRWKH SDL D B®RX FKI DX O QEAHWUK V S\HIEXWF KI D X O WHLGEMSUD U W L FLLG D W 1
/ HW RV/i&d WH E. QWL J DRABLZR Q@ \HOR IGWKKODE/H HI®! D O OVRWDRMRIGS 'H I D X B @/ESXW V XD Q V
WIRO D X.\WEH O R ZS DWRD FKV X LHQQ GHAZ L Q J ORLMM Q GBHIW S S O L AWIHERRDIRIDD \

V X FIIK R W K H B0\ BVGRHX F K | D X O MALQQEIN BY KHH W HD@\WW R MOREXCFHK V X L I9Q GWRUU
6ZLQJORDEHQ GHUR Q W[ISRV XWRHX FK | D X OMAIQEIE Q G Q REAHJ H T X MUB-DAN K H
UHPDLQLQJ DPRXQW RI DQ\ VXFK IHH

LY 5HDO O RFEIBIWIK DF VERHGEREDR/Q WISRY X YOGRD QS DBW XFKIDXOWLQ.
/JHQ@HSDUWLFLSBWIRREQU HGEWLJDWQ&D\Q JOR QR BAK DEEHO H D O O B P B KGR Q

"H 1D X OMIQWBJIH @\F F R U @ D WRKIW HWY S HFDWA. DB FIY O DXZ H\W KIREKIMURX FKIDXOWL Q.
/HQ GUEWR P P L W FERK@Y AR/ KHH W MVKWIIXA\RUKH D O O 1S FRDQANRE® G W IHCHI J U H5 B WRHO )YCLRLIO L W \
S8VDRHDQIRQ 'HIDXE WERR[FHHWGARQ 'HIDXBYESESH YROXUBGRWP LW FBKKEW H F W
WEBHFWLRQQRJHD OO RHDW XRHIFRD V WIZ\D K VREUH O RID/QHF O DR B QS D UWH\U H X Q G H
D J D LODWMD X O/\W R@IHULL V¥ U R\ K/BI\Y GK-DUY [EQGIF RIP H | D YXQQOI\W D GLHQF O YOGEQDR.IP1R Q

'"HIDXOWLQJ /HQGHU DV D UHVXOWVRLQMAFKDVRIG 'HDRKOXWLH IRGIQRHLYD J V)

Y &D\&R OO D5WMIS D DRRIQAN. Q J ORIGI\VW KIHH D O O B IV W UL BEHIX . WBIE R Y H
FDQ @RRAMDRQ S D UWE BHOHOR WHIEHR U U R K IDILAV KRXHM MVABLGRH. JRKWH P HIGAD L QRO H
KHUHXRUGCHEMZ ILUSWHSZLQJORDED @ P R XHITW\IR 6 L Q J ORDGI Q BHURQWLQJ
([SRV PO VHR Q8D \BKR O O D WIHU/XILIPP G HUR @ WISRY X PHF FRUGDWRSURFHG X U F
VSHFLIEHBWL®R Q

E _HIDXOMNDGHXUHW KR URZHSIS P L Q LV $UBIIDMPEBDHE R L Q J ORI Q GTHYUG
H D FKVQILH Q GIHIWHGEU L WALKIIWQ GLHUR R QD'HHWD X O/\MY @MWSIS P L Q L V S\ EBIR WAL K\H
SDUWH H I WIRU H B RRDKMHF W IGYDHASHH F ILIQ M ER WILGEX E NMHBROW R Q G LW\SLHRFQW K I GZHKLLE K
PD\L QF ODXGUHD Q J B PWEIW S\HEFQE: D \BKR O O D W K/BIY GZHDADR' KH W B Q B/0 L 5 X B © IDIRDMW K D W
S R U WRIFRQV V W/IR@ERVY BRM KH Q G R WAD WXARW IOHF W DRQRSIE P L Q L V BWIUHIBALG HW H WHRHD H
QHFHVVDU\ WR FDXVH WKH /RDQV DQG IXQGHG DQG XQIXQGHG SDUWLFLSDW




E\WHKHQGH®VFR UGDWRER P P L W PHIGWAYOHS S O L)FODFE. OB KIR X IMIH FWRHEW LR @ LY
ZKHUHXSRRQGHWE DWRH'HIDXOMQBGHEUR Y MEQ®E G M X \WME PEEGWD GUHH W U R ZREW/IKY H
UHV SWHWAFWDF FURB G \P HPOVGEAR R E HK ROV KA4R U U R R HGHK/DIVQ GZAHDUD' H | D X OM Q@GHE Q G
SURY LIGH ®/\W KB ¥ HS W KH W ROWK H UHZ BV H D VIOREN & KIMIH F WSHD® WDLRA K D CKIHHU H XIQ R IR U
"H 1D X ONM Q@MRH Q GZH\B 8 QVXBE 1B L YRHUWH O R ID\QF O DR.IP QS D LKWWA\U H XDQUANU @\ K/BI\@ GWH U
KDYLQJ EHHQ D 'HIDXOWLQJ /HQGHU

F 1HZAZLQJORD®GYV /HRVEWHGRAR QW Q\HQ GLHAYH I D X O\M DGH W I LQJOLQH
/R D/ QHV K I)ARBW H T X WIRHIESQ6 Z L Q J OR.IA'D O IHMK/DWVILW GLOM & O YOHRU R Q (SR Y DWW H U
JLY IHIH FWWRX B L Q J ORLMIBR G IO RV V X LH)QJ GHKUEGUH T X WIRW BN HV HIHERIZQ F U B Q/VMV RVIH U
&UHGLW XQOHVV LW LV VDWLVILHG WKDW LWHEMO @ KHWHIWRR JURQWLQJ ([SR\

ODWXULW)\ ([WHQVLRQV

D SHTXHRWWHQVLKREGRIRZPID E\QR WU WHSIE P L Q LV $IUHIDENK ¥ K Q& P SW O\
QR W KIS S O L/FHOCEGORHY X FAKH T XOHQISWV KLIR W LOF\W . K L RMKF R R WALKEBPOROAQV KEHD \RHDU H T X R U W
H[WHQVWRES LU D'\WIWAEGH D U O/ IKHRIU W\ | LG \R/@DWB@KLUW\ IGDSULVRRKHESLUDWLR!
'D WW K H@IIH BV U H X QVGHU Y W[ S U D' MRHY H T X\VHK/DW D FK Q GWMR KoHH Y R O& U & JB0LFL O L W\
H[W MKGL V W[ ®LJU D'W WRARG D BHH\ RW & H. V W([ §LJU D'\ WRIQL IH D FIH Q MW KHUAR DD FLO LW\
H[W BAQKGH U PRD @ D W X DWW K H@IITH FVA U H X @@&H UV WAHQIPR D QD W X IDWVAHV RG W EIH \ R\ & H
([LVWHQ@P /RDQ ODWXULW)\ 'DWH

E /HQGIOWFW®RWYMFBFBRSS O L/MHIESBHIWIL@W R D 8100 G L YG GXDUDH KDERQ

ZULVORMQWHSIE P L Q LV $IGHIWWY B DG D WHHH F LENWHKEE P L Q L V $VIUHIDEM LY X FEKD WHHDDOREW
H D U\® RIBUGHD W KIDMH Q G D D/ WOHRUMLFUHR Y IMGRHIES S O H/FHODESOD QMDD QN Y HIDRAND U KIBY@ L U W \

G D \QVRQD WIK@ Z H Q WG DAS U YRRIKDHS S O L(F B E QDI WERGY KHD RHH [ W H QR WR(PS/L U D' WRHQ
W RIFR W LIF\M HD G Y WASHE P L @ W USD) W @ YUHI WRK®I RWX F K Q GTHIW MIARX FHKW H Q \DIQRBD FIK Q GMKID W
GHWH UPRWRIRY [W HOGS L U DWMRITH U PR D QD W X ULDLWVHD31 R Q ([ W H (QHI) ®RMK DICROMY K\ H
$GPLQLVHIHIZLUYLHRINDIR B FSW R P HUWIRKIKH W H U P LEQMDARY QAR YQHMRYD W K I GLIR W LOF\M H
D QBQAH Q GW KBR IQ\RWWD G Y WAMKHE P L Q L V BIUHIRAGR ¥ H | RAUKEHR W LIFWAHK [EG®H H PMESHD 1 R Q
(IWHQGLQJ7KMHEBHFWLRQ RI DQ\ /HQGHU WR DJUHH WR VXFK H[WHQVLRQ VK

F A1RWLILEDSBPRQ LV BIHINNES E P L Q L VWHIUHINWIDYIROWY IR U U R ZHIU WRLI Q J
HDFKHQHWGHWHUPXQOGMKERB W L RER P S VEGIWD R Y HEDDAW KW@ R % X V L DH VDV WAHKUR W L F H
'DW I8 S RQH F HRIVB KHH V S RRQW KRG S O L/FHDRECONIUMS P L Q WALIIHHID \Y\G 4R U U R K BEOHOV H WIKLHD H
G D ¥BIR DK L MKKUHH O HHY[BVIVPLMD. R RO L ¥ B EEOHBIH F W WYREAW H Q WILHRFA D WHHZ K L FVKX FGKD WKHD O O
QRW XQOHVV DIJUHHG E\ W K#G P HQHSD @IW/LHEHS HHIDW O QEEUWKKID Q W H Q GD\\




G $GGLWERPODIBMWQ G HUKEL R U U R K BK®GNHUH JK@®/E H | RUKIH V W[ SLUUDW LR
'DWRIY[LVWIHQB/RDQDW X ULDLWXA R H S CHDAFHR Q ([W H Q3L GHIUMXQBGBV/HQ G HUMGW KL V
$JUHH RIGOVDFKH RHRIP R U L J I$E/0H J QHHHAAAS G G L W& R ®MDLON AHIBHZW WWKDHS SURY D O
W I$I6 P L QL VSIHDMQBIHW KNVBWRU R V S § 6§ L WE R RLON AHIBM Q B IBH Y R O&W BILAL O L W\
WHKBHZ L Q JOR REH Q GIHQIBD F K V X LIDQ G HIWD FRAZ K L FKS S D RWK DQORBAHK Q U H D V R IOV I IORDOFGK
$G G L W& RRMLONV/AHHBMKUKD HH W HQ BV@ J U H HIPGRQNPGV X E V WD QA VDW KR W\U R DK H
$GPLQLVSIHIBAWUYBRR WY K BIG G L W& IR RLON /AHHGBWKDH O F WDLR W K FW H Q 11 LHRFON D WHH
XQGHWWWKBSH YR O&WBGR WP L W FDHEIY QY X BIG G L V& RML W/MHHGEMIO U BDHX) GHLG H U
WKSHYROZUG LML AL YROZUBRRWPLWRKDEMDD GGLWREREGK Q MBHYROZUBE LW
&RPPLWRH QMR X F&KD VRKL L7H U PR D X\Q GW KPH UPR D YD F L QLIMD FFKO \LIJ H S O D FRHW K & W
DSSOLERE QHN H QHERLERIQWGK IKIDOSHK U F KDX/EKE Q ([ W H HELGRIX W V W IR@ENYD D QIED F K
$G G L W& R BBIOV PHIGNHKDDKCH U HEXHSREHMH Q G HRUD GBX U S RWIHRKEMJ H H PXHQEWI KHS SO L F D E ¢
IDFLOLW\

H &RQGLWERFW LYRA{OWNGW LRVZ LW K VW IDRUGH. IR H QR MRISLUD WL R
"D WRHW K7H U PR D @D W X LDLWEX U V YWIRCKANVE W L R\ D R Q @ HHIIH F WZLLYWHIK] V S\HEFQWH Q GRIQW K H
(IWHQVLHRRWUYH 'DWH LI

L L QV KD \RHD QS UR S YW E CRMWR(®S L U D'\W MWRAQKWHR W/IWVB5HH Y RO¥ U R G L W
&R PP LW RHQMAQ G WKOIMDH U WVHRER [ W FAQKE[ISUW U D'\ WRHQW KDHG G L VB HRF@DIU R G L W
&R PP LW RHVQRIHY O HHYCDEL WO R DL W AHHXGM K BEGROR WHK D Q R IW KDHI J U HD B ROMQWVK H
5HYROYLQJ &UHGLW I&FR\PLWPHQWWH®HSUULRBWALR WIKDHWHWHQVLRQ (I

LL LQVKIDWRHIDQSURSRYW B8 QRWL RRUM D@D W X'IDMWW RAHR RVINY BRIEKW VW D Q G |
7THUPRD®R W K HQ G WHKKDVWDOH U WHRGR [ W FQKGH U PR D @D W X \DLWMK IEGROR WHKD Q RIW K H
DJJUHIJDWH DPRXBWRBRQODWRHKWVWDQGLQJ LPPHGUEWWOYXHUDLWH WR WKH (

LLL DR W KB WRHV X FH{ W H QIVQIRIQVIH ¥ LHYH FMK H WHAMARS U H V H D DUDUDERVQLVH \
W KRR U U RZGIBHR W KRIDED U W H B QIQPV KRHV KRIVE F X PWWPK EEGVOUDXGFSR U W DRRMD W H U L D |
UHV S BFOWIAX D O ENR B @& H LR 1 ILHANARD HOHE \/ HROPOHD W HEUEYDHGR K/ BIQLI@ K L FIRY FVQKVE®I O
W UX®IER U U H F WSWR/ KHH W MWXWIXAFUH S U H V HIDQEDW U B QSHLFH. | U FDWE®! D U G DA
Z K L FID WHK W KDDHV UDXGIER U IDMRFIWX FHD U G D MU B[ F HVB INR B X U S RWHRAWVE W L R @/ K H
UHS UH V HIQED WU RRRMIVHE GO &/ L K@ EGE H P W®& H W& KPHR VUFIH @ W D W HP BIQIAK H C
SX UV X\DRHEW LR QD QW K% R U URZHID FRW K R D @D UWK DECHG H H P\ B D YR-D GBIOWX F K
UHSUHVHQWDWLRQV DQG ZDUUDQWEWY YRQ 'BWH SURSRVHG ([WHQVLRQ (I

LY QRYHQRWH IDXBR W HGWLDEBIKDRH F X D QEE R Q W LRWLGD RIMX F K
H[WHQVLRQ DQQaHHAW MX HIUHWR HI




Y WK% R U U R/ZHE®HO LIRUAD X WHE HG H O L YOHQUAHXG/ W R@ B IR®L Q IRRRW K H U
G RF X P H@W © XZG MOKIRLXAL. WIDUMLVRRIDGONDLR ROSEAW BEHR DRIIG L U H FRVBRTUL Y DRHWQ L Q .
ERGR IHD FRD®D UMXW K RVUX FIKQVH QW H R @ R QD EXOHEXIGPG Q L V HUIHIDFLRYGHQ HE M. IR Q
DQ\ VXFK H[WHQVLRQ

YL R®EHIRWKIHS L UD'\WWRIQHR)/RD@OD W X WDIMWRIH D BIR Q ([ W H QHELGXIU
W KRR U U RZKHKD GBHD L GX VOSH) L Q RICEMA W IRI@HROV KRD @YD GHV X AR Q ([ W H/@ELEHIU
W R/ KOAR U U R BHHX QDBH® W KeAR U U R K BKIDOSHD IL@ X AR RIEQ L J DRVALRWN X FK Q G H U
K H U H XDQQBIMEK 1D GWA KRRV KRIDVQR F X P H Q BVMYVL)QQ G H UW WD UG ¥ LHI K FAVWR KALOYD XWEL W K
UHV SHEFQU RQ ([W H (HELEMXFIR Q ([ W H (HELEHER P PALMOAK CEG®H H PMIGU P LRGM H G

WKHQ H(LS/\WWDERIWRHZH UMR D@D W X WDDMIHO\GX AR Q ([ W H/QI®LEGEURIROR QB MU HQGH U~
KHUHXQGHU DQG

YLLLIVXFKWHQIVER RAIHFW XID@YFHER U D (KKMD S VU D JRBSIEW LR Q

S X U V WIRR MWRKRAHH LRAWX FH{ W H QREIH@E. R P P L W PHBMLDR H Q ®IP3 H Q G A D @\M Q B\R
WKH SDUWLHV UHTXLUHG E\ VXFKHFWRWIH/LRQ VKDOO KDYH EHFRPH HI

L.QFUHPHQWDO /RDQV
$W DQ\ WLPH WKH %RUURZHU £GP LEQ LSO WERIWLOA I R FAML A RWURH WXHHV W W K H
D RQRWRUHQFUHPWIR@WRBRPPLWPHDQWXFKQFUHPWMRWRBRPPLWPIQQW

3, QF UHPHHUWOIRR P P LW PWRWQ F UWBRAW V WBDICY MIBROEIWKRK W V WTHQGR QD RWL L
HVWDEOLVK RQH RU PRUH DGGLWLRQDO WHUP ORDQ W.QFQ HRHIQEIRDVGWF K L

E RQRWRUHQFUHIWHYHYROZUBGBRWPLWPBQWXFKQFUHIMBFUHPHQW
5HYRQRUMIBRW P LW PH® W R J H WIKWKK,I) F U H P AFQWPRO @ R P P L W P W @3AQ/E U H P HRODAQD O
&RPPLWPMRDWBHYRCYULHGERWQYGW KFH Y R O % UG DL ML ODM X FLKQ F U DOV B FUHPHQW
5HYR O&W B AYANV HIDY® R J HAN. KMK/E F U H P HHRMWRIDADWVK HD F U H P/HROVY BBQ R Y MWEHWBWHN R W D O
DJJUHS D WHPIPRMN® VX F R F U HPHR@WR PP L W RHKQIRE'R D QG D RIHQ F X UWKE BHRH H G
W K @ U H P HSDVPEDGE W KAHR BVIDUOH JDWLHD BIPRX® WD FR AP H QWDQR PP LW IDHIBNEFUHPHQW

/RD Q\EE W K H U H X R BERBVD HWWK DPL Q L PXPL Q PLIPFDE) W RWIOHWKHHPDLDRRIQW
SHUP LSXXW MR U HJRODIL (D FY X FKR WMLKERCS G FAL K8-D VWHHD Ik, Q F U HEPVRHGDWY HR Q

ZKLMK4AR U U BDIRS RAKIDGWQ F U HPHROWBR O P L W P K EMAIH F WZ K IHVKK CEGIDG D @ ROWH WK D Q
W ZHQ Wb XV L @DH VDI WHKGHD /@ K L WEK FIR WLNE HO L YWSRG R G Q L V WIUHIDAW. MoHR U U R E R @T L W H
H[LVWHQGBIQRD L Q YD QH L O IRIDMAH Q CCHAUGDRMIS S UR)KI) B Q GDRB W B H U \DRS@ U E YWAIGH
$GPLQLYVSIHIMWK BB S URRMRK Q U H D VRIQDERIRQG L R IGRHIODAMEU R YOL@QHF U H PHR@\WY D O
&RPPLWPHQW DQ\ VXFK 3HUVRQ




DQ.QFUHPHINVGHOU R Y MEHIER WHGH L Q J OR REH Q GIHQISD F K V X LQ G\HKUHDIER S U RIMDH K
,QFUHP HHO\GBM™R YLOCQBRUWIRQ Q FUH P HIB WDIDE UGB RW P L W PHQAKS S U FOYRWIE H

X QU H D VRIQDEBHROG L R IGRHHIB$IE\S UR S RY FIGH P H@QVEBIG URB S S U R DWBUHRGYD. (RED
SRUVRIR@QFUHPHRDWROP L WP BB W HRREH F OLMW\R GHV F U W\E UR QULGAHR F U H P HR@WD O
&RPPLWPLHRORDRERPPLWR B QM Q GWKUEGAD F U HZID WHER BENR Q VRINDXW K Q GBIQGR @HW K H
/HDSU QDHDYBW K H LUO L B MVIKWOTHO R E O L J /R URI QDY F U H P FROWIY.QV KIRASWY LRI W W H C
DIJUHHBOQWFUHPHQWDO /RDQ &RPAHEWHYQMW /K RO 6 FER-NXFQRWABDHADANEEDON

L  QRRWHGQWLBMWH@WH | D X/XKWHPICR @ X F R F U HEPVRXGDWEHH | RRUH W H U
JLYHIFEWR DQ\QFUH PHRQWROP LW P HQRHD N LRIDQ\FUHP HR V@YU VWKOWE & R
DQ3HUW VS GXLWALR@V X P RIFW B G HWWH B SBUIRN KOG R Q H FILMBKH T X HNRWH R ZL Q &
RIDQ, QFH P HTHWBROD KR W KJHS U FB\WKW S RY K@ G L@K RRH G D WWSH U F ISDVAEIBB HU P LW W H
$FTXLVWKDRQPLVLR®@ G LW DR ¥ DWWHRR)GES IRW\HEQ D X\WKD BI9] Q R RHAD W DDORIMW
(YH@YH | D >HPWVRVE R X B B0 W KAHL PEIL Q GIDQUIF D U H HIFRMIQ WAKU D Q VLDWFQWA. B@B&/ K H
DS SO L/RCEDHWMQ G W KO-E V HRIBEHS H F LY. H@WH | D XOOMKML RID QB! WIHL Y LHYIE FVWR K H
FRQVXPPDWLRQ RI VXFRUDPMBAW LR GLWLRQ

LL WKIEPLQLV®IUDDVEW KH Q G M K EKIDOUH F H LYRVEI4IR ZHR&RPSOLDQF
& H U W LG HPPIREW WAR UPQ\GX E V WHIQ MHR\QDVE DY VDR W& RIL Q L V $\0 DAY MR U U RY H U
LFRSOLXQMAKK HQ D QFFRYDEIWSH F LLIGHEW LR ®WQ G L QIDFKD\EHD VRQVKHQDQFLD(
V W D W HPRRH@WAH @ MADL SHKWIY GVIBBIWW L RQRU _ _E DD S S O L EREKH RIUGESI WIHY L Q J
HIHFR@3URRUPBPD VIR DQ)QFUHPHRDQBROPLWPH®YWHD NLRID Q)\QF UHPHRDWQNO
S X UV X\KWZHWIRQ \Q FUH P HRDV@R® P LWE H Q@B HPMBH XOGUDD®R G DQSHUPLWWH
$FTXLVLWLRQ FRQVXPPDWHG LQ FRQQHFWLRQ WKHUHZLWK

LLL HD RAW KUHH S U H V HIDGZTEDW U R RO I BQMA. V& BEI® UX GIER U W IGFA\O
P D W HIUH\DSDH FRHVE W K-HH W B QWX FKH S U H V D@D WLLIR@WD O ENPHDGV H UR. I & LAMUW R F H
ODWHNGDIOE KB QUE K L FHI HV X RKH S U H V DD WUL R @ TEBW U K R U LDHORSR P S Q. IO
UHV S RBMWY¥ R F U HEPRIGDW HU H J D URIZDKHMMAK KB F U HPBR@WQR P P L W PIMDSAS\O L P EO H
D F W XDUDE\@H Q F U HEPVR-XGDW B L WWKVHD AHiH FOW P D GRHD QIBR M X RO WIHF H B BVQW X F K
UHSUH V HDQEDWLIREN MWW W D GRHQ OWR ID @1 D UG DML K S U H V I QEBDWUILEREO O
UHP DN QX8 ER U HDRR/IV X FHKD U G DS R Y IMGKDEN R Q Q H B WMDRIQH T X HE/RAUHUGR R LDQQI\
,QFUH PHHQUWDIR W KR @ S UBXVSRWVH D QEF® R 8 1 (5 D WWSHK U F ISDVIRRHD/ LP LW H G
&RQGL7WDRYD WX RIS U H V HIRQED WL B\QUIEGMDUDXGFER U W DRRD W HIUH\DSOH f FMERY
W KH W B QWX AKH S U H V ID@QEDWULIREMWD O ENPIDEV H UR.D B LW ®IAM HEG.DHDRI K Bl QU @
ZKLFRHW X FKH S U H V IDQEED WR\GKIEMNDOU K R U DHFER'P S @ V@IS V S R EVQIBR W GHD RVIH
HIHFWLYHQHVV Rl WKH GHILQLWLYH




SXUF ODVH HPRAMXWKP L VIR® G LAY DR Y DIFGWE BVQU-H S U H V HIDQWEDW U R QRVILDHMEHHG
F R U (DHABF F X D BWHMIL RHW KFHO R VRUIQX FKP L VBIR® G LA DR DIFMX RG R@IQD SSOLFDEC
,QFUHPHIQWDRDQ ZLOO EH OLPLWHG WR WKH 6SHFLILHG 5HSUHVHQWDWL

LY WK RFHRI®®Y)QFUH P HQWDKDECHR V H & U H Q HIJRDUDS RSMOVE RV W W H
%RUURZHU DQG LWV 6XEVLGEPDTMIHWL WIQE@KGLQJ 3HUPLWWHG

Y DQS U RSHR FRHQ WHDDG\HKIDMOFONEKE M H H FDREY\W Q GV X BV@RWH Q G H U
-RLOGIWBHPHQW

YL HDE®FUHPHR@WRPP LW PDHIBKE F U HPHRO®DGMK H HHX QBRQ VW L W X
2EOLJDWLRQV Rl WKH %RUURZHU DQG VKDOO EH VHF)SDHWG BHDBMXXDUDQV

LQ WKH FDVH RI HHBER /RPWHPHQWDO

. VXFIQ FRHQ WHDUWOPR D QL POXWBIQ BP R U WD|PD Q QUMD VR Q D E (
DFFHSWR BBRLQLVSIWHIMKE FIUH PHI@VEBON L\QJF R F U H PHHQWRIDRQ G
W KRR U U RZXEW Q BLWD QN Y HKIDWDM K R 2 W HIKDAYHHEDLINMRD W XW K WEHH PDLQL Q.
Z H L J KBWHHGJDLIWHR D W X IDIUAH\D V R G B & O UP\MOQKBHE P L QDLW BAUH QRWV KL L W L D €
7HUP /RDQV RU D PDWXULWAU®DARBD Q4 DD W XKW WKWK D@/ AV K H

., WK SOLPDEOGQSULFLULIAD SS O L FRWEXOMKR F U H P FHQUWD O
/RDYKOEHG HWHUPLVQKHG P L Q L V WIHQMKIE S O L FPRE®HQM QG 1B QW K H
%RUURZHU RQ WKH DEEOLGWEOMWHQFUHDVHG

.., DQXQFUHPHQEBN LINJ\Q F U H PHHQWWRODODK [EGHOQ W MWRAKHHG
V D PYHR WL QIR WAKH L V WH.QG K Q @M KIH U FR D)YD F L O QWK\Q ORIW K H D2 UVEH G
W KDHS SODEL(BRIFRHHQ WHDQDG HBW\R Y MEKMYRX F B J LPHHHOAK CDADCDVRIZ B F U H P FHQWW D O
/R D QARHS U H SSDULLYRWI K1) L MHLUDFR D QH/D F® F U H PHHQWRRIDWK GIE FSLUYRF RH G V
SUHS D\ RIQQRHY PE-D VDLW KD L WALLDPR D QWX BKJ H S D \ RHRGWK\D S H&D RVQ@Y K H
EDVLV Rl WKH RULJLQDO DJJUHJDWH IXQGHG DPRXQW WKHUHRI

,9 H[FHBW URY LDEE-RGOHOROW KA UPPQ'E6R Q G L W& R Q VIAIRECHK
, Q FUHPHIQWRDK DHY © HVeWVKHW RQY\WH S DIRWH. QHBHNFW L RREH GHQWRFDC
WKH WHUPV DQG FRQGLWLRQWPD/IRP@QMWDEOH WR WKH LQLWLDO

LQ WKH FDVH RI HDFK ,QFUHPHQWDO 5HYROYLQJ &UHGL




., VXERFUH PHHY\RID& U B EAKA DAKHESD B W/ K6HH Y R OSLIQG L W
)D F L OVRMPO W R Q\HK FS L U D'\ WRHE EGI@ Q W 1D QEBNHVQ W MWIROHIMG! D IFI0 DRV K H
U D VSIS O L WIREEHHY R O & U & B0 FL MLQWAK CRONDK H E AL X E MAHIF WHD P\WM H LDPQ/G
FRQ G LDWY FG@HY R O& W BECLAN. OR W/ KVHKWD IOW K V S\HAFASHD \ P HRODMDX S ITUBRQ @&/ R U
DUUDQJHPHQW IHHV LQ FRQQHFWLRQ ZLWK WKH HVWDEOLVKPHC

., DQYFUHPHIQEBN LIJ\QEH P H RIWIRGDE& UL B GULRV I B ESIO
H Q W MIWROHIGPY-R WL QIR WAKH L V WH QG X Q G IBH Y R O UL BYIDLAY. O QV\Q O H V V
RWK H D2 UVEME KOS S O L,FOFEBCHHY WO G BW\R Y MEDRWS/ K KD J U HHIKDRIK IDADAD/RKZ H
5HYR O &UGIERW P L W PH.QWKN V S\WM BWK, KD F U H P B B WRDGDE. UG GQ WU HVDRE H
WHUPLRUWRRIGI UP L @ DWWHRQY WHFROXUE &RWP L W PHDBK/Y RO¥UB G LW
/RDIXQ GEHB QQF U H PHHWRIDA U H BLAN WE\DIHF HLUYRIF IRESE\H S D \ R KR
V D FED \DLW KH L V \WH § B O&'U BARDAWX BK H S D \ HRBVKZHSSUURD RV KEHD \RLIV
WKH RULJLQDO DJJUHJDWH IXQGHG DPRXQW WKHUHRI DQG

L, W RH V W DSQHOYLRQDEY U §/ARIDAD \D5D W BE O MRHEYZ L Q J OR.MB\D G
/HW R/IB UH BE @/L J DNIERE) M D O OR\MDEPG Q L V $VWIUHIBRAGY YOHS S O L RDFEIOHHD V H (
$PR X DMWDHP R QWK H Q G MURVKEHH Y R O & U € B0 ML OLLQVR O XAGK_R U H P HHIVGDIQ V
SURY L\GXRXRIF U H P HH)W\RID& U B QAU HID FHF R U @ D WRKHY HY LS\DHAGDBEKMHI H V
DQWKHQG MURVKSH Y R O ¥ U@ FRFL OLLGWR O XK QR U H PHHIQ/GIS U R Y L\GYLEX]
,QF UH PHHWRID& U B 31U HDMHM R D NHG® \ P HQ @G MPW Q WRH WWRIH F W
VXFK UHDOORFDWLRQ DQG WKH %RUURZHU VKDOO SD\ DQ\ DQG

,QFUHPHRDQRE P LW PHK@EMBIH F VBXE V XV\ORQAWWXP H QHEPW W/ K L V
$JUHHPH@BVKRIW KRD QRF X P HQW\D \E HQ H F H VR/IDS\S U R SIUQADKRYE L Q R RK H
$GPLQLVSIBMWL MAR WWKH SURSHFWR ®Z RW MRXLW WKH FRQVHQW RI DQ

W 4R U H B K BBOHAD RYBHDUXW BHG H O L DB K & W RPIDES). Q RRR W K H U
G R F X P HLQDQW O XZWDK®R IXPARVPD WH.V R OGXMD\G R SEN WEE-R DRIG L U H FRWRTUXL Y D O H ¢
JRY HUBRGRIH D FRDFD UWKWR U L YIXER F U H PHROVPENG, @ BU H PHR@WR PP LW P HQ W
UHDVRQDEO\ BEPXEVWHEIMILYE FRQQHFWLRQ ZLWK DQ\ VXFK WUDQ"

F  7KHQF UH P HMEINK EEHOQF®H.E Q& HW H U P R (NDKBAHL RXQL/BIKDE B QB Q O HV V
RWKHUZLVH DJUHHG WKH ,QFUHPHQWDO /HQGHUV ZLOO QRW $RUOHAHMPLHDXW H




G 2QDQ)\QFUHPPRIGDMWRIZ K L PKQ)\Q FUH P HHQ\WDIQR PP LWE HBRWHAFWLY H
V X E NVWRFH/R U H J W/ IHQIDFER Q G L WD REAU H P/HH@\EZBLOD IQQ F U H PHHQRRIDERR P P L WP i MM H

RUIEHREOLJIJWRBIGE QQF UHPHAU PRD @ R/ KAR U U RZH® PR XMW AW @ FUH P AHQUPRDQ
&RPPLW PIQ@WDEHF RB HH Q GKHKIU H XDLGNHH V SHEWFIQ FUH P AHQUWPRD@RP P LW PIQ@WK H
,QFUHPHHIQWDRDQ PDGH SXUVXDQW WKHUHWR

H 2QDQ\QFUHPPRIGDWRIZ KFEKD Q\Q F U H PHHWRID& U B GI ANV HEBIV IR PIFHVE W LY H
V X E MWRFKAR U H J R/IHQDRMER Q G L WD REAU H PHHQWEBLOD IQQ F U H PSHHOWVRID& U DGR WP L WP KA
EHFRPH D /HQGHU XQGHU WKH 5HYROYLQJ &UHGLW )DFLOLW\ KHUHXQGHU ZL

$57,8&/(
5(35(6(1%7.2161' : $55%$17.(6

2 QWK MQ G LIDWD QIEQG DW K H U R [ZIK\HAKKUHH S U H V HIDQAED WL R\QHARLLHAKU Bl LLEH T X WRH G
EHPD GKIH U H X @ GBI PMBHP D GKH U H X QUGHRWD §D U WWLHWIDQ\GH Y H UTHSQ\D\DHED W UWD B WH
$GPLQLVSUBMWLEBB G HDFK Rl WKH /HQGHUV DV IROORZV

2UDQL]IDDMGX@®OL | L BBRWHDHEX WK R&R WS O LDIQNBIA/ 7L WS RUR S H UYWH GRW
'HIDXOW

D (DFK /RDQ 3DUW\ DQG HDFK 6XEVLGLDU\ RI HDFK /RDQ 3DUW\

L LWFRUS R WBSDW MRIR® VAXKLIOA 1D GAROR SBEX\A LD Q LRHB UHRGY D O HGIOKW L Q J
DQG LQ JRRG VWDQGLQJ XQGHU KM [DMWZMVRRI LWV MXULVGLFWLRQ RI RU

LL KDWO®@HFHVEODUNRZHW G XW K ROULGVO@H F HV® DN @D\SHEW RYQ G V
DXWKRUWRIR R EBVEW R S HHUQMIRHQWI DLIN KEKK VL QBN VH GWQ & R BW YV U IS Q W ORARH V
FRQGMNFFVHZSWW WH B L OWE R/ Z R X Q BWH D V R DI E DN FAWRIDGRHY H VIXP WD W HEG DIOU V H
&KDQJH

LLLLGXOWLFHRYMNOG ODQBGR RGW D QCLEM KIHD RVH D AKX U L V @ KIHW BR/Q
RZQHU©YKIDSBIS HU DRVE B RISVIRHW KFHR Q GRXIEVWEWX V L QHHVINKY X ARXKD O L | HHP WIS@® D F K
F D WH H UWIR® KH./D Xov HL WIR KH W HQLWWOXE& R Z R X Q BUWIR Q CER#D\S H AFMIRDGRHU H VX W
ODWHIGAYVHOUVH &KDQJH

LY KDNXKG® ZBQIEXW KRBQMAE W RH F XGM D DYQRED URMXWYKILM H H FDHOIBVK H
RWHKRD@FXPH®RRLERDS D UWRQFWKBGHEWHRQWMPE\OKRDER F X P HRQQMWR
SHUIREOLJD QB K- W KR H5X O'X W K REUD]@®@ F H \DWDND QKU R F H HREILW YV
SDUW

Y LY @RPSO LG W HUH\DSHADKDS S O L/AZER W WHDIRY L U R Q ADHZQYW D O
ZKLFK DUH VSHFLILEBOWY RGGUHYVYHG LQ




M X U LV GLLFRALIERGDR DED URMB\X E V L & IDBWR DD UVB\U H O R@WE & R LEXJV L € HRHEKW U H
LW KB L OWE R RH L WIKQHGJL DIGBK @V KOH J U H ZIRW @ GUAH D V R BB EHH PMRDGRHU H VIX® W
ODWHYEDPBOEKBQRHLIDQQRQ FRPSIOEHDRBRQW HQPWRRIE® LE\D S S UR SWIRFAMH G L Q
GLOLJHQWO\ FRQGXFWHG

YL KDWM RIQRED UNHW DWRWD GLHD V H R RVGHEDHBONR S H L WMBHNSXY KIH UK W V
ZKLE®/XUSWRYWO H RWUKEK UHH | O DFRAVZIQR @ H DR @ &R RN QBEH F RIWEDHFEO HRODUO O
/ILH@WIBQ F X P E UD/QKAHKB I P L W WHHIBM F HSKWH WHI B L O B R/ RH L WIKGHGL Y L IS W QNWOKCH
DJJUHIJDWH ZRXOG QRW UHDVRQDEO\ EH $#iGSHEWH&KMIRQKHKBYB @I UHVXO

YLLKDSR FXRUFHGV H U P S GH\S RRUBWV IOHLB H © M H FRUEWWU W L | R BIDONPHS\ARUWW
KDQGRID@IRBRR R W KHRID O L\ § R TRAKHDE) GLAW RHJ G UMK X IRV X VL QBBX RKLFH QV H\
S H U FRUBHW W L DLUEHBIWHHF\Q\E K R D D U \B QYBK H HY S HeRVE VY IG K D WIRHP\S QL MIBORU H L J Q
D QG R RRVQ B Z2\L WIH V SR L S PRI@BP S R U WRDDVQIRRR RV& R O O DMV A HBKH WX F K
QRQFRPSQRDQFHR F R QHRRHIAW L YAHRXDWEWH D V R BHB ESH PMRDGRHU H VIX@OMD W H U L D C
$GYHUVH &KDQJH

E 1R(YH@WH IDXROBRW HQHVD RODR F F X WDUHISF R QW L R W IRXIDE V MR K H
SHUIRUPDQFH E\ DQ\ /RDQ 3DUW\ RI LWV 2EOLJDWLRQV

/RDBDUWIXHEW L GD DB GIN UYY HV VERIPS IVQI GRIW K A X L VQ\W H UGI\DWR D D U W\
R X W V WIOIMEH QX O X W K ROQ B]BIG L @ @ ®QBU M 00 DGR Q DV V HWRMEH/ OGNV ULV G L F W

R 11 RJ P D WRIR QAKQ WKLDWAX FFR Q F H SBMHWR URVEE F K H G X @ WV K R O O RIZIRQP D ¥ K R KW UX @ G
FRPSQB\WMB V SIHE W & R V D @QOHQIER W KO/ DWWHBHK K H G X DBV H T X WERKG G DIMDHFG RUG D Q F
ZLVBKFWLR® DW KD PRH+ FOG L BIDVRK+ FO G L@ XE Y L G L BNV BV R IR DR {IDVOIBRMP R X Q W
SHUFHDQM®\BRH(T X LVWW H UGB X8R E V L G E BVUQHD PRHH D KRR O B B&X E V L G T.OILMW HLUBHIVRK
VXE VL ®IQMKHP R XWQKWH IDHRF D QR S W LRIUWU R RWMAKUH.U IRW W V WY @ & U © EDIDWHK F(R X L W \

, QW H UHH N WWREO D YORIE + RO G LRQQMIKE X E V L RIHREL QKNIR RIBQRD U N HW DWB®ON K H

(T X L V@MU HIMWE'X E V L G W BIDRAK VY S W R WY U HDHQFSO HLEBLIKIF D VRHD QAL HRQIEV/X KK X LMW HUH V'V
K D YBHH H3XX @KWK U LIPHDE&D O LL/® XIHGEE UIK O ©D IDE G R Q D V V HW W BHE{GVHYVQKWY YRHX U LV GRULF W L |
IRUP D RINKEKH U KDY X AR Q FHBRYR D @D UKD QM T X LY Y H V W@ KRWHIQFQREW. V F CRRY/ H G
6 FKHG X OLHR QRYIW K RD®D U \R BKXE V L GR D QARID/AD UMD\OL Q Y H V RPRHSIDIDN J L VRVBH FDAVRH G
EHUHILVOHOMKE YHVVERPOBEW! R QGWMIAR QWRUIRILQ Y H V RFPRHSIDEDY X FAKH UDRM
GHILQHG LQ WKH ,Q$AWWPIHQW &RPSDQ\

9D O L G BWL QLG F WK ¥ JUH H PHD@EWM HIDQIKED IRHW KRAV KRID'QR F X P HDRH@H ®H U H G
ZLBMYEHHQ G X OX W K RYURD PHHE 9 F XD\QEH! O L ENHUBFR DRD UWQ & FRQ VW R & X B/ V W L W X
O H J\DIDMIQEEL Q GREJL J RW DRER DD UAK\L E R U L @ @S DVW K H B IQWRRU FOHIIDE \RAR D 3D ULV
DFFRUGDQFH




Z L V. \WH UHP\E HISW KHHQ | R U F HFDDEE. DLW LBFABISS O LED @ R SIW 6V R O WUHIED L ] DMWH.ARHL Y HU V K
PRUDW R QWIS S O L/MIYEOHF WALLGHIG IUW REMWYH DIDESQW KOHS S O L RDW Q RHIXQ VBDE QAL SO+
ZKHWKHU FRQVLGHUHG LQ SURFHHGLQJYV DW ODZ RU LQ HTXLW\

1R& R Q | @IDAMHSILUCHH P B R @/\WHTHA WK KHJH F X IVQ@ KO LR /BN H H IRHVQRREW K H U
/RD'® F X P HEAD/Q\R DHD UMRW KEHR Q V X P PROMVAARUD Q V B A WR W@ ¥ BRI Q @ H PRSBDRR\SHOGZ D Q/KH
W KAHH UDROESU RLYRLGM U R BVIK H B YDROR W K HP G R Q | DILVRVR Q V VDG W MOAXEDGRHWH VIXIDYE U H RF K

D W KAHH WDROVER Q G LRWW REGHWU W IR L RFW H' S FEW O BVERIQW LR DA P\WSHDRIGY Q B D V WIOBHIUMKH.SH Q V
FHUWLRILRD®BWLR D HDELRRSMDJUHHRRGMRUD QL] DG RR® P BDWAR DD URWE D Q\

DS SO L/MXR OKYR D W HIULHBIRHQ V W URKIR H GAMIULMK G J PLHOOMWX GRAGVH.IRUPERK L PIQAR D&D U W\
RDQRILVBXEVLGLODYDHB\ZKLERDQRILVBXEVLGLBRXRW RK L ERNW X E NRHERBK L E KW

DIIH F \RHUGH VLX@Y WHU H DRVHL @RIQ F H FRHDQQM. HDK D W V R 8 RDEQS U R S HLRR K H U H D FW M LRIIBI G\

/R DD URMD QR IL VBX E V L G LFOWNVHKWL( Q U D QVOHEB KR D' @R F X P H QKW UNA RS H | DEAD QAR D Q

3D URMD QR IL VB E V L G X Q GIRWV X FPKD W HDWLLDHH RUHHQ WAW B E & D) GR GRHW K R D D U VR IVHK/H L U
6XEVLGLERMHIED QFRQWNRBO L J RMOREMHE OU HV W ULEW RRMQ L ] DAARFRXP R WD \
UHT X L URIMHRK\L ALK D EQ VW DR GIB D V REHH FSOH APMRE BRIU H VIXOW W HAG DRI K BIQ 1 R
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E&RQGLWRRMPMWL Y HRQ YW VU H H PHKQWRENH F RIPIH F WXYLQ \W/IKAGD W& K L FHKD FRAW K H
IROORZLQJ FRQGLWLRQV LV VDWLVILHG HDFK RI ZKLFK ZHUH SUHYLRXVO\ V




D _'HOLYHQWKRH RV DQMW I$IG P L Q LV $IUHIWWIIKGBOUH F H HDFREW K R O O RIZQ Q J
IRUP DQG VXEVWDQF i$ G/MDMDILYSHBIIRWUY NV R W K H

L WKLIWHHPHQW GXO\ H{IHFXWHG E\ WKH SDUWLHV KHUHWR Dt

LL DFHUW LR IHECRMW K R D®D UW L BEEN G X W K R D IL] H B WH&O R VV DQVWJH
FHUW WXEMD RY H@®WH | D XRIBR W H QWL B@WF F X DQKBER Q W LIX QIR D W HEG DHOU V H

&KDQKBIRFFXWURGHHPEHU D QW KSHG P L Q L V WIHDIVRSHHT X L/WH)G M K BQORBAD Y H
RWKHUZLVH GHWHUPLQHG

E >5HVHUYHG @

F  3D\PHRIWH VY K% R U U R EBDOSH D® OHWQIE[SH BHD RGRHEH I RBB ORVLQJ
'DWH DV UH T XLIWHIGH FEN (YBWLLWY K M SUBIIMWIINHWHU RU DQ\ RWKHU /RDQ 'RFXPHQW

© LW K@ IXPL W K@D H U\ KSWR Y L R MRQ-US/MU D JRIBISKW LR [REXUSRVGHHW HUPR®BQLDQF
Z L WWEHR Q G LWSLHRFRQLV@VHKER/E W L RHPK H Q GKKDW L J QAHKELIWU PIHI QYW [EGBOH H PHRD FHR Q VH Q W H
W B S U R YRHESAHS WRHWS B HV D W L ¥/ IL MHKG FEKR F X PRIUR W KPHDW WHHTUX MMKHHG) HWY R I6- IR @ V HVQ RUH G
DSSUREXRGFFHSRE B VM BMRGHYO WYHHE P L Q ILW$IUHIIW DKDOUH F H QRMBURY X F K
JHQGHU SULRU WR WKH SURSRVHG &ORVLQJ 'DWH VSHFLI\LQJ LWV REMHFWLI

&RQGLWPRRMGELMW HK R EXDIWRRI@ FKQ GWRDMN/ R D QWKW KMV X LH)QJ G WRV V X H
/HW VWRH&JW/H & HW X QLGXHXUE MW ¥8H U | R U EDIKIFRAW KR D QD U VRILIWE O LIDWE RBRHW IRUPHC

KHUHXOINWEWHUUWRR KD N LRID QVXHFR D RV V V X ROPH K W VRHEUWVH ©C DW R/ KD W LV IFDIRW HR Q
IROORZLQJ IXUWKHU FRQGLWLRQV

D _HOLYHZQWHWKQGLDWRDWXRWKMHWBMURY LGHHKENWFWL RQBIBEPLQLVWUD)
$IJHQW VKDOO KDYH UHFHLYHG HDFK RI WKH RO GRALQIL VRIHRWAR D) G VXEVW

L DFHUW IR HPORMMK R D®D U W L BIEENIEE@ X W K R DILL A B WHH Q G LW H
VW DW KRG IW KR DD U W UHFR P S O 1IZD @AHRKW KEHR Y H QIDQIBR Q@ G L KL IRHOZIDGGOEW KIH
/RD'®FXPHQMWMR DW HULDHRIKBIGKIDIRF FX VUEBRHPEHU D QMGIIE P LQLVSIBIMWL Y
DQBH T X L/HHE M K BQORBAD YRHW K H (GZHW H U P & QAHGHLMHD FW VR QR Y H V WR BDMR ERI® G L C
SHQ GRUYIR KIH) R Z ORINY RARIIR Z WK U H D \@IQRRIXGUENH | FOUOB U E L \R 8 D MFRAIRGS KZRX O G
UH DV REH ESH PMRDGRHU H VIXOVD W HEG DR/ K BIQD B G W KHR Q G LWW. \@WIKELWF W L R Q
DQEHFWLRAR@®YH EHHQ VDWLVILHG

LL DFHUW LG DF\BHABHQ G LIDWIHQVEL J ENIB@ X WK R RILDH B 8 H F U HRAHCDURK
WKRDZD UVFEMNI\DY S S UR 5 WHRS VDG WW R EMLD FRDZD UMRD O DX®AK RBIXIE FH F X W H
DQG GHOLYHUHWHKQW DQG WKH RWKHU /RDQ 'RFXPHQWYV DQG DWWDFKLQ.




FRUSRWINGL]DWERQ@RVEHQ D P BX W KB QRENWS\D R MM W K R D ILL R BDIXW K RAVRL 8K H
/RD@ F X P HRD@WK MIUKIH QMW R @& FRS RHWRWD QL]DWRRRAPBDQ MNH FRIQVK M QG LQJ
'D WW W KH W BBB\® L FIDHELOWR WRUBMGY L F L HIOHWF@\Q SHLVRWI K K Q G LIDWEHW KOHS S U R § WICDAWWHH
RIIL F ZB-OUWHX FBKR F X P Bl @ MOIH@Y W RIW AR J HAN KFHAUU W LIl U R\ VDS 8 U R § WIRIMAHLIDWY R

G XRU D Q L ] IDVQUBREGR Q W IY @ XDH[ G V W HRQRFGA D QDGITRX.D O L | MARQV DRIBE X V L @ HDVERD Q
3DUW\ LQ WKHID VD)WW IRRQ WV RU

LLL WW KHW B G3\H O L RIQUKHMEQ G LEDWHID IRHWV K RD'® F X P HXVB[ H F XBAWM IGH
SDUWLHV WKHUHWR

LY ZULWRSHQLR@ X QNRHOK R D @D U WA BIWWKEX Q G LRWBIQGQRUBP QG
VXEVWDQFH VD W GWILDIFLW BN WR. Y\HK H

Y RQRUBUURRKKQGLRWHAHUWLRIEQ WHIDYQLFHH Q/FKID@EIH T X QWXUD QF
LQFOXGRAEV X UIDMSHO L BB E ®WERHD L Q WOQ QW KL\ H H RN QWORU B BKEIH FAN. W K
WKBPLQLVSIBHMWLYBGLFDWHG DV DGGLWLRQDO LQVXUHG DQG OHQGHU C

YL DGX®RP S O&RWPH® LECHIAM LD MY KBHBG/ DR W K HV FIDX® URMHRUD G P@IAW
UHFHIQQGHEL\RE KN Q G LDWWL I EHBGXWKR P LLFE W AR U U RZRIIHINKBHID V R Q D E (
G H W FIDGDHFG CODNVW. BVSRHHEGH WR Q V WK DWUR Y LHIB FVWR KK F X U R HRF®W KNMQGLQJ
'DWIHQWE KH D 6 WRR@YU R U PED V ISW KHR Q V R OTRGAIIWIHHEY H UTDIWERWYF H H GW R

DQG % WKH /RDQ 3DUWLIBWMMMWIRDQ FRPSOLDQFH ZLWK

YLLD CP® W ERRQPVHQWHRYBS'S U RWHDTOMRIW &3H O LY @8N U | R U E DIFH
/R DED URND Q/\R D'® F X P HD@WB K4HD | R U F HOEQ/® DVR\F X P HDQ W L\QOMAR D BD URMH U WE\DL®! G
$XWKRULJABU2WKDW HDFK LNHEQW DX@® QRQFHRMKG BIILY VR UHTXLUHG RU

YLLHYLGMWEKBDQG HE W6 RHH\PWVO\VEHHE W L R @ KOEH 5@ L GX OQWK D W
D GQFH V VB H U P L @ BAD MRHTA B @ WW 1D W HDRHEYWAKMHHLO HIQ W R @ Q H E WMDROQ@H QR'W KWW Q
3H U P L/\VMGHG EHH HIQORIEDMDFWRUD QJK B NEBIW® GRV X FKO LIQJF O $® LRIH WIW H U V
DSSOLFDEOH LQ IRUP DQG VXEVW DSEBPH Q HBSVBRQWE YN VDWLVIDFWRU\ WR

L[ UHFHLSWGP\LYKWHWWHODWLRHWKH IROORZLQJ

$ VHDURERQVIRIRP PHUR OO LAWWHX ULV ELRWR BRH BREBRD Q
3DUW\

% 8QLIR&PPPHUERGIHQDQ¥WDIW HRHQWXE S U R MMXUDW EDIMEW L R (
QHFHVIVa/USHE P L Q L V WIHDYMIMTHY R G D\EFOUHANE HRIQK RWE P L Q L V W/IUHDYVAYFEK U L W )
LQWHUHVW LQ WKH &ROODWHUDO




& VXEMMENMEWLRGE D CFM LLW D MHG/H Q PIQFH U W L (ITHQ WIWGH U H V V
SOHONW&IG P L Q LV HWHIBAMUNWHYIRQSM F X § LUWWH H FRRHIQOR W ISIOW 6 JH H H RMRQ WW K H
Z L VBKK Bl H F XWYEHIED QO G DWWHERRNZ HOUW'W DANFKKHHIBHADRE MWK V SAHAFE KBHO H G(ITEKG W \
,QWHR BQYRW HE X 6V L G/LXTWN FSRN. HDUUBH H PHOE) H F HEWW BB WP L Q L V $\JUHIDV@MINH
UHDVRQDEOH GLVFUHWLRQ XQGHID WK WLR Q|RW KK AKX BHVERBWLR Q

VHDURKRAQ HURKRLGA HQRQS Q L VBV WHHM. V WRW H G S b R S/HEKD\D)
RZQHG E\ HDFK /RDQ 3DUW\ LQ WKIH H\8 URGE®LDWH JRYHUQPHQWDO

(  GXO®I\HFXQRVERFHMRIWHB K WO W H@GMKRUB H T X EUB@V HF X UL W)
DJUHHB WURPH F H VIVAVUMGE P L Q L V SIU-DYAMYDHY R G D\EFOLHANE H R QM RWE P L Q L VW U D\
$J H @WK UL QW H QHSIW \B WEWHIV. V MOHAUHHEEDUHRESWRZIPAR GV K R D D U WLLDHOYE R
W KH W 1S @ W1 H P ERIDF K L H.YIM KBHD L V6 M/® \DHAWVEI QT4 D G H R D URRIW KBHD L V6 MW@ W H V
&RS\ULJKMH2E\ VXFK ILOLQJV

[ DFHUWWRIBEBXWKRQULF® W KHR U U RIMRBI K6HR O Y HRQHFD FRAW K R D Q
3DUWLHV WDNHQ DV DHFR OHR DN WH W UIDYQ\QIFMSUR GV FIR@QW HP SODWHG E\

[L WKH 6WDWHPHQWY DQG WKH 3URMHFWLRQV
[LL > UHVHUYHG @

[LLIWISB P L Q LV BIUHIDAYEBDHF M QHV K IK®QUHH F H L PR BPQ\GX B\ QFIFHSWRE O |
WISIE P LYW USD W QYD FIKCQHID @ [ H F XAHHIGV LR EAHDQHHLZEQ B O B KGR RV IGHRE X P H Q W D W
D QRW K IQUR U P D MWTDRHAGNRHE H E MVDIB © O LFNDEFORXFIX V W RIPGIRG W L RCROQGHD GUHXUQL IV
DQG UHJXODWLRQV R7GEDKCNLQJ WKH 86%

[LY VXPRWIGRFXPH@WR P QHEUYRGKU D Q V DRWEHE © VQ LV WIUHDFRWL W
FRXQVHO PD\ UHDVRQDEO\ UHTXHVW

E S3D\PHROWHVKEF6RUURKHBQD YSH D@ KDHMMKE[SHBSLHD RQGRHEH IRWKIMQGLQJ
'DWH DV UHTXSUWHG EEN GWLLMY K M S DWW HU RU DQ\ RWKHU /RDQ 'RFEXPHQW

© LW K® XRW W KIBHQ H URIVIKSMI R Y L R VRKOND SOV D JRIBERW LR QRS X B S HRVGHWHUPL QL C
FRP SO ZD QVREIR Q G LWASLHRFQLV@VHKEH/E W L RH®HK H Q GAKIORV L J QAHKELIV Pl IH QK [EGBOH H PAHRD Y H
FRQV HQBRVGE RYDHE H RWHRE/ D W LA/ WHKBBGHR F X FRHEXWIRUD WIWMHHTUK WK & HXRHERIQV HQRV H G
RDSURYENGDFFHSRDE®HV MDE/\W R GHUOW ¥YE P L Q L V BWUHIWWIDNGOUH F H Q RAMIURRNP X F K
JHQGHU SULRU WR WKH SURSRVHG )XQGLQJ 'DWH VSHFLI\LQJ LWV REMHFWLF

(D FMR DRWUH W R/ WH G MIWKAHL R IP D N LIQQ\R D @M V V XH A H CRALQRIU HDQNHQUWR H U V
&UHGLW DQG DHWWUWR YWIQH $IURSRVHG H[WHQVLRQV RI FUHGLW




D VXE MPRFRAHH IRABH FW L R QWK V SHFQAL P L V&R G G L7W D R ¥ DWW VWHHBQ HVH QW D'
Z D U U DROMVHLRIIVED U W K BNZKE 1/ UDXGRR U W BDRVD W HIUH\DEOX © OTHADVO ENP B &/ H URLD D ILHANARD F H
WKH DEVHQFH $CIYHI 0DMW RMDDOH LQ ZKLFK HYHQW VKDOO EH WUXH DQG FRU!L
D QZD U U D\QSMILFHL VU FI DM D O G ID W@ K L F I WH YA K IEGOUDXQFER U DHRAWK FHKO U G D MBHE[ F H S W
W KIB WX S R R NWKAHE W L R\QKIH §' Ul 19 W DGR QY DRORADIDHLM@HHEE W L RKCD BIG H H PYHEEH I\ & K H
PRVW UHFHQW VWDWHPHEMAWIDRIDLVKHG SXUVXDQW WR

E  VXE NARERAHH RIBH FW L R QWK V S\HBFOAML P L V&R G G L7WD R § DG RMHR@WH [ D X O W
R B R W H WL DGMKDRH F X D QEE R Q W LRIKR R0 B VIXEWX FRDRUHW RIKEUHB W SOLEDW L
RI WKH SURFHHGV WKHUHRI

F W KSR U U RZKIKIDOGH O L WWHR KBS P L Q L V W/ IHDQMEE X B\ H F XDVQHEIR P S O HRDKDG
5HTXHVW RU WR WKH DSSOLFDEOH ,VVXLQJ /HQGHU DQ DSSOLFDWLRQ IRU D

(DFMRDEHT XB @B WREKUHGE B/0 L VB EEGRHH RPHEZDU H S U H V MKW BANR Q IS QW\SLHRFQLV@ H G
6HFWLBOFWL PQ@GCOMEW K@ YH EHHQ VDWLVILHG RQ RU SULRU WR WKH GDWH
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2 QWH) X Q G LI B QW K H U HHIBIK\R-DLRD UK\H U HF R\Y H QDT U MHODQWWIKD F L GHWRL QD W L F
'DWH WKH /RDQ 3DUW\ VKDOO FRPSO\ DW DOO WLPHV ZLWK WKH IROORZLQJ

3UH YV H URIC WM R B QR K/ R DED UWK\DIDQGK FO GV BIRKL VB X E V L GW RDJR. Bl VQ@QWD \/
O H JD[@V WBI\D FR U S R UDIWILE\QHGN Q R DV R LEVHDE E R . B/IDIGWOL F HRQIVXID O L | LFQSR IRFEQ
VWD QIGHQBKX ULV G @AW ERRZ Q H UK/ HIRVSHU R S R WWKIHD WRIUWEWX V L @ B W W X FKL F HRQWV H
TXDOL | LFDRBINRNQF HI3WWKZH. MHS UHSYN OP LIMWBMHEG/ L RD PDLQ W DIFH G ROV HGW P L W V
UDQF KILLVIDWEX DO L | LE B WH RRIVUBHY D QRETHIUARW. VIRV L Qi W NZSAWH WHPHD L Q W HAQKOHQUFHHR |
ZR X Q BUM D V REHH ESOH AMRDORHU H VIX@OW W HEUA. DHR K BED Q G PD L Q WOEQH VB A QM HO O H F\
S UR S HIUQ\FLODEE MQKRLAVL. WADWDLGRHR/ I EIENR 15D W HF@\S' WU LDIGRAVWIR D W WA J L V IVQHEHFGH V V D U
I R W KMV D QREHUUARW. MRWQV V. @ IHF HZSKWH WHIEHD L Q W HAQKORZFRHX Q GUAH D V R BB E DN PMRDGRU
UHVXOW LG ®YMHUW HULIDDQ J H

3D\P HROMW/D E HOIOW D XT®L BEN R D F KR D §D UWK\DIDAGK IFOG A BIRKL VB X E V L GWRU L H
GXSDDQGLVBKDD QA D E VDRKA EHNY X E NRHEAWL DKUIHV V HI WDHIGA/WR P HW QK HV@ KAHD P H

V K EGI® RG XBIQSD \ D E Qi O YOEM® JBI V'V H V \CPQI®R WU Q IF K DRIXSEL@D QR IL VB R S HIJWLHHW V
L QF RPPSIU R ISUNL W KGD RIG@ K L BKI Q D D W WADKFHKUHH) FVHRS WY KHH W M/GOBXAFCKL D E LIOQ FACLMBE [HV

DV VH V \RPEKDWY LBH LR QWHH@ R R G LOVQED S S U R 5 Q@D WHUR F H H3G.10Q IRROQNGOTF VBRI G
ZKLFK VXFK UHVHUYH RU RWKHU DSSURSULDWH




SURYLVIDRXDVV KENDOH T X EUI$ 63 V K IKIDOEHH HP@ GIHQ & D M® Z DX@GD GFLOD LKV AKX QSDL G
ZRXOG UHVXOW LQ WKH DWWDFKPHQW RI D /LHQ RWKHU WKDQ D 3HUPLWWH

0DL QW HRIMVKH [ Q FKR DD LD O Q\GK FOGWBIRKL VX E VL GWRQVHKBM RS HU WL
D QEBV VB WDM.GDRRAE D P CENHLHD Q\GX R K B Y X IKIDE D BIE X FOKV VBIUWHR P P R D@V X UG 5O XIGULKD J
H[WH@&ME USRS 8 DWDZRIUN FRP S H Q VINEIOR® ER QBEXML QBWH U URSWUBQBHD L Q VW
RW K VNG F O XE URQRP L QAL B X K R X Q WIMP LIRS HOUQBEY M BIMHY V XEU I IEX GFHRP\S D IQQ H V
VL P LROHEIXP V W B R B HRIGDLIP LEXOAL Q BDDTHWK S X\ QIEQHD Q NIRXE@EV X UB B XGIOIILQV X UD
WW KHH W A/X VW RPIDRR H SWR BB R L Q L VSUHIBIMRM H D ¥ R® W H UFPIVGSHEP L Q L V SIS Y H
W KUHH TWRHWIS16° L Q L V V8 U B @ANMOR-D D U W K BRI UWNRHEIS P L Q L V S\ IWPKED HRHWV K H Q G H IR\Q
WK KQ G LIWHQOIEQ Q XW R BWBRWHEBDW IR L DVW B/O.Q B8H\E K R DD U WIQHVHIS HQEXQWQ F
EUR NBHHWY F UD BIBO U W L0 WRIKH L V WRIQ/AKHQ V X URD@VKER O O UM X BMBHB D L Q W B LW KIIGV
$JUH H MHEWRHV KRID'QR F X DRWYR J HALKBRR R W KH G R U VGHP\HRQMOE KIS fAM Q WDHVQ W BVFK H G
V X FFKH U W LDIQR®DIW R\ L VR HPV X P P D/FK H G ® G H FID@VQ Q¥ UNDICHRER U E HW K V S\HFDARKW K H
/R DED UWBDHPKR O LFEIL @ V X UW/IK@FRQ W B HEHLDGER U V E R AKQVF\OXISHH R Y LVE R DIEIH BR@ U H
RWKHUWOIRUH FFHS WRE®GSIP L Q L V WIUHDQWE WBIL V F U HAK HIRSS O L FROEQHJ W IKHDEDROMY K\ H
$GPLQLVHIHMBVUIRPRWDQR F F X U B B R VIRRDIW HURRD®H F @ @OHORMN KHR O O MDVQWEKWEV/QGV L P D W
RU DFWXDO LI DYDLODEOH DPRXQW RI VXFK ORVV RU GHFOLQH

0D L QW HRDURFHHLOUE BV HIVR/ R DRD VWD O Q\GK FO GHVBIRHL VBXE VL GWRDLIQW D L C
LQRRWGHSPRUNRQ @HUER QW LR QG LOHDIDUID\G HHD[B H S MWB BF R U @ D\@WRGHH Q HSULLDIFRVR WHK H U
EXVLQR WY R VKD DRWEH]BI ROV K FBUHR S HXUMAIRMIUH FHDWARVEX V L (HNEY R\ L VR L P/EK F K
/R D®D UAN.\B © NRHB D XW RHP D GCCHI® F H \D\QIBS\S U R § B ISMMHYH R DG '8 O D FW R H GIYIRHZSVIA U H
WKH IDLOXUH WR GR VR ZRXOG QRW UHDVRQDEGY EUIVH[SKPWHIE WR KDYH RU

. QV S HB WIKYDVF KD @ D UWWK\DOIDQCK FO GV BIRKL VB X E V L G\ B b LUHPAQR/ W KRHIL F HRUWV
DX W K RHURSIDRRHU H S U H V HRIW B5vE PY. 9V V $/JHDEMD QR IW K H Q G MURL VILOVGQ V STHERNIL W V
SUR S HOUQMARH B P LDQQASD NHH F H U'S RIRVE R R @GH F FOUQEBA F X VXX V L Q HDVAUL\Q D @FIEBE F R X Q W\
Z L VL ¥RYL F HOWIW H BWIBQ/H S HDFE R G OONIDAD YVRSKH WDIIEEW X KL POHQIS\R | WHNRQR W KHQ G H UV
PDWUHDVRODEBWRY MW D FIKQ CHKUSQ® YW B#HR U U R DWBISIG P L Q L V $UBHIIMAMMKHD VR Q D E (
Q RWALIMRR QYL VR WQ V S HFQ/ L R QW X FYK. \DLQMX) V S HFKMIEEGTV KHH S H @ WHRAR U U R DR SHH U
\HDU H[FHSW ZKHQ DQ (YHQW RI 'HIDXOW KDV RFFXUUHG DQG LV FRQWLQXLC

_HHSIRJ5HFR DU Q%R RRNF PRQ WD K/ R D §D UK\ DID@GK FD N BIRKL V6 X E V L GWIRU L H
PDLQUWDANEAHERRRNWHFRQEFFRXQWHQ D ERE G IDARIGNX E V L G WIRY VY D QFLD & HIDH Q W
DFFRUGDQ%I$3 FRQVLVIIEDA@B\R W KH WHTVHEUBISS O L ADZARID QR Il L F UDRGAD YL Q J
MXULVGLFWLRQ RYHU




+R O G R@IQB X¥L G IRHR O G LDQRIGY K L FX OMUXGER U WHMIFWY. K EEGRCD GLHD GO W HIH\DSRIIB O @
ILQDQFLDO WUDQVDFWLRQV

&RPSOLDQFH ZLWK /DZV 8VH RI 3URFHHGV

D (D FAKR DD UWK\DIDAGK FOGNBIRKL VE X E V L GWIRRIPHSMD@ D W HIUH\DSZHLAVDKY O
DS 'S O LFIYBOMF O XOZILMYL PRQWIZOF X X RQWDRDQWB KHE $ L @ QA VS HEMHE WK H VU M F K
FRP SO IZD QARD DIZE HLERRQW HY RRIGLEMR S S U R S U RIFW H3ALOQL IFHRYQNGO\B QY & 18/ KIDWK D O O
Q REMG H H PHESDY L R O RWMKEEYE W L R @ QN\D L OWRRIP SZL\WDKAD ZZ R X Q BWH VXA W IS QD O W L
UH P H G LRV RRAQYVH. P L@ IDIJE LROW QYN M QUFRN\OAYEHH ALKQV KEHI J U HZ B WEIR Q V WDIOW YW HIG D IDU V H
&KDQJH

E 7KHRDBDUW LYW KHI R F IRHGW IGH Y R O& U B B0LAL. OR. IR U NE Q $ L&ADISQ W D O
([SHQ G L WEKWIW WX L V LRW. REDWH V WPHHLOPABASHHFEGY L RIDQ W KOHDZ PRAU S FSUKD\VG RO\RIVEY
FRQW U DR M@WLUWRARIV K RD'QR F X P HDQQMEMW KH UFR DYD FL @ (WK X Q G LIDVWWARS U H | L QHQUAMD L
R X W V W DRGH. )W R GKRFD\GUDQQIBWE\K E V L G DB FS\D \ H HIVQ B[ S H QIVRIFVX W QAR Q H EWW R Q
7JUDQVDFWLRQV LQ HDFK FDVH QRW LQ FRQWUDYHQWLRQ Rl WKH WHUPV RI

$GGLWLRQDO_6XEWVFXNDIHWHV)XUWKHU

D $GGLWIRRPHVGNEVLGLOBPHQFRQUYKNQGLRWEURP DW\BMKFH HDRUW R Q
DFTXL\RIDMN\R O H VBXER L GRQIED QN Y HDIW WIKQ U VGED/D | WHEKBFK) H DRAVDLIRTQX L VL WXLRRKR P H
SHUPRGE HH [\W B HEGW K6 P L W UDIW RYIHWNR GHV F U A VXWRIQF R P H VBMEV L QLA BH F RP H
*X D U D QIR DEYW F XIUQ W MUDHS/GW VR QR DR N WER P H VB EV L G\LOEMMRAM FH SWBRIG VI L H C
L QV k&R O O DRVAHXIPIHAR W@ E GV X FBKK EV L ELGH O L YW R KBEIP L Q L V SIUHIMGLXYBH H F XAX B G D Q W\
-RLQB /X FRW KG-RF X P B QW\KG P L Q L V W/JUHDQW DGBHHIB S U R S LRIADXAFBKX U S RIVLB H O IMYRM K H
$GPLQLVSIHIWERSL Q IGRRIFK P Bl QR W LUHA BIWBE& B FW L R® D E HJ H D V R QD EXOHEVWKIHG
$GPLQLYVSIHMMLEHO WNRHEE P L Q L VS\IHIPWIRKHL JEB DWW L (T KD MV@WGE B B WWEW U W L DLGF® W H
V W RRARIW KAHULD G RIZHHUWL G H QYR MOW H B WWX\WR P HVIBIX E VL G L PAUH O MWRASIE PLQ LV W U D)\
$IHYWRKKS G DOFK B GW® KR D'QR F X P HIDWH/T X HEWW KGR Q L V WU Bl @ WWHK V SHRRVFR P HV W L F
6XEVL@®OLDWE HO MWWHKIE QL V W B DFQW FRKW IGHRUF X P AR QAWLZ/WWAKRMM T X L U M AIIRVQ MM K L V
6HFWLRRD\P D\EHUHDIRM\H T X HEAWHSSG P L Q L V \WIUHDQBOYIHR U F R Q WDHQQBF R SHDV R Q D E (
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/HQGIERRW L RHR L PRIS X U S/RVFHR P S O LED @/FHIG P L Q L WS/ JHDQRWY X F Il Q GHLUADKS SO LB DE Y H
L QF O X G WXMRLXPN. \WDHBHE 397 5, 2 B F W QRBW RN Q RR XEX VW RIPOIBEQ W L FORIDMH) GUIMENG
UHJXODWLRQV DQG DQ\ SROLF\ R$/G8UQ EVIIMIMMVILIRIS O/KKFKQWE G HD WRH RPS(

3RVW &ORVLQJ &RYHQDQW

D :LWMKW\ GDRWHKNQGLRWRIVX KD &BRW I$i6 P L QW\LHIMHID WD J UHHW V
V R G HWF URSQ R YWLSGHHHLCDGOR U V W W HOBLVD ¥ QBEUANR\ S HQ WK LSIRGDALHFH. AXWERHP® L Q WXQ GMIGL V
$JUHHRIDR WP Q\GX E V WDQAH MDW WIR B L Q L V RIHIMIGFR X QVHFROLVQISIE P L Q L V $UIUHIDMWL Y H
DGGLWLRQDO LQVXUHG DQG OHQGHU ORVV SD\HH DV DSSOLFDEOH

E L: LWKMLAR % XVL@HWWEKNQG LMW R VX FOKD & BIVW 1816 P L Q L V $\JUHIBVBL Y H
D JUH®W\R GHV F U HEW IORVGRAKIIE P L Q L V BOUHDDAGE® H W I HYFLDOMHD DEB U W L (T KR MDWGH B HV W \
G RP H¥XEMA G RBFRICH/SQHON W GIi6 P L Q L V SWUHIBAMUNARVIRQGH F X B LWH H RRHDIQOR W ISIOW G J H
D J U H H BRI WAL KGKY G H F XIWEHAED B Q G DWWHRSFRNZ HOUW' W DAFKKHHEBD B BZ L W KILIV HH @ X VL QH V'V
"D\WRIW KK QG LRQW IR Y X FKD \G B &V KHG P L Q L V WIHDEMIL\Y BIU H@ WAR G H V F U HOWM LORV@YRM KJ H
$GPLQLVWUD@MRAHI W L H. ¥ DGHHVOLFQIU W L [(LTROLWNVE H RIH)\RW W BXE V L G 5D BIGMNRGK H
$GPLQLVHIHIBWUWHIRGEM X US IWAH H FRRHIQOR W ISIOW B J H H H IVHRQ WAN. KGKUG | H F XLE0D Q N
X Q G DAWHSIRNZ HDUAVW DVAKKHHLED QVHRML WA iK1V SAHRFRBHD H Q THKG VW HR B OYRW HE ¥ 8 V L &/LXOVMBNV R F N
SR ZHUMG HH PHEBQ H F HEWEBSHB P L Q L V $WIUHIVALWW D V R @ ID\EFOHMAWRKEE ZR IW KMHX U LV ®IL F W L
RUDQL]DWLRQ RI VXFK 3HUVRQ
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2 QWHY X Q G LI B QWS K H U HHIPIKAR-DURD UKAH\ U HERY H QIDQAW U MHOOQWWIKD F L GHMWR L QD W L F
'DWH WKH /RDQ 3DUW\ ZLOO QRW DQG ZLOO QRW SHUPLW DQ\ LWV 6XEVLGL

. QGHEWKB®QOHYVWLPH FONMDWRHHRQUMKIH[LVW DQ\ ,QGHEWHGQHVV HJ[I

D ,QGHEWHGQHVY XQGHU WKH /RDQ 'RFEXPHQWYV

E H[LVWSEEWHBWIHAMRGHEE HG X Q IF@LRQY HDLAF L QH VX Q G YHQRURQV
UHQHBBIOWRIR Y WOMNBY K H QR DU H DQVHSH LSOBIP R XKW UHH R HESI\D P R XHJWWBEJ HD VR Q D E (
SUH P IRXRW KHHWD V R QB FE XSEWEQ 1G4 HDQI[ S H QUHHDYY R QOEXOWL FHRE Q HEMWWEREKH ILQDQFLC
UHIXQBL\QH RULIRQHZIEDD @ P R XHIWBEBQN [ LV \W R © WP HXQQXAV DO AMIGR IV X FKH IL QD Q F L C
UHIXQE[\VWH RULIRQH ZIDW K HQMIDW X®&D WHIIQOREWH D U O IQEEH L J KIWHHGJDLIRY X AKH ILQD QF L C
UHIXQ GHQ MHZD[OV H QAKLIRRDK K R UMK € G H E W EIKELAMHEV VQ DUQHA M QUGHHHR B BV H Q GLHLG
W KW | L Q D QUF i XIQ ®JIHAIHRUHQ W H QWK BKEIOYGIRD G G L WRLRGLDIRQ MO XDEQIXID U D QMKRIMK H
,QGHE WHISIQMN V/Q DU M QUEHHEHR Bl BV H Q@IEGD QU H | L Q DIQIF DQYIG HQ HRZWB AV H RURB'Q
V X E R U G,IQQEDH/E MM IGIERGI®Y R ¢ X E R U G WHDRBRR DVIVY B OBIW 1816 P L Q LV S\IHIDMABHH Q G H U V
DQ @ QP R UHH VW WLIV VWHR/UHU B DHGBX E V L G IL LOLAAHY \ZH WK V SMAEGD X ¥ HDWQ G6 W K V@ H
,QGHEWHGQHVYV EHLQJ UHILQDQFHG UHIXQGHG UHQHZHG RU H[WHQGHG

F ,QGHEWRG\Q®HRW U RABIQSE X E V L G.IQIFX\WWRH G D Q/FKBHF X L V L L@ QW LRXAF W L |
LPSURY RIDHQW HRGF D S IDVD @ YO Xe@LSA0N D RE O L J D /U R D IWEKITE K G H E W ENG@FXAWU H C
SULVRRIZ L W R BR X Q GRULHIE W\ G D \D/ WHKUDKE T X L \RLWVKEIR © S O RW X FFER Q V W IRXUFPV8 URQY HP H Q
RU[WHQVHRGDIOEGN S O D FRIP BNDXWVR G H E W\W REMRYRMD F UW BRKHV V WBDLGLENRERDIMKMH U HR |
LP P HG LDWWRERL Y LHIH FVWR X FH{ W H QW H Q BRZID I9S O D FRIT K R WMKPHDW XRIWKZHH L J KIWYHHG D J H
O LWHK H BHIR Y LI & H \BMC BWHOHI U H DM B PIPRDRIMWX F Q@ G HE WE B IQRWF¥ HH G DWQWLPH
RXWVWDQGLQJ

G ,QGHEWRIAQHRDED UMB QRNR DFD U W ID Q& X E V L GUKIDGRDAR D D UMB Q \
RW 6 E V L GM.HIDNQ/RIWR D @D U VLD Q& X E V L GALKIDNYRIW R D @D UWYR QAR D @D UMWFD R QI X F K
,Q G HE WX @WKILY/D X \IHG H U P LSXWWWERB AW L RIRU_ M Q G YD Q/\R DED UMB6 X E V L GULKIDAN
Q ROVR DD UMW R Q W X F R G H E W X @ QMIRAY D X\WHY X E ROUDGWMHRGHE O L J DIWRFRDQQUQHHD V R Q D E (
VDWLVIDFWERRL QYR SWHEWL Y H

H DQ\W/HQGHIRE®HGW HICHYWMG JHLUHQGHIRY )BHEBEXQYUHBB\IHLRWKHU
, Q W HSDHWHIVG RHYRUH B XQ BH® G D S U EYW &K P L Q L V WIHIRWIL WH) G H E W K G GIHQRWV K H U
JHQGHU 3URYLGHG )LQDQFLDO 6HUYLFH




3URGSBWY LKRFZEG YAHLR DD U W K BN € BV @Q W HEDHAVMG RH) OR K H G J LURMW KD ®H F X O DW L
SXUSRVHV

| *XDUD Q@WWHW SHEEQA\Q G HEEQWHEM/U P LSAKW M BIRDKEVE W | RROW KAHKB IDF W L R Q

VSHFLIBHREOEQGKESU HH PSRN MGHIGW KOHI J DRDHP R XFOBVG ® D U D @DIGHRD @D U VE L MAK
UHVSMREMGHEWBB QPIMAKWE GWBRHFW L RQR US VKOXRM FHH G DWQWLMPH)G DQ\
*XDUDQW\ Rl ,QGHEWHGQHYNFSHRFL WWBEBRSXNERDQUWQWWHG WR WKH SD\PHQ

J 6XERUGLQDWHG ,QGHEWHGQHVV

K ,QGHEWW GRMVN V WAKMEBIH U \ERIE R PEXE V L & IVDKIDWH F XEAB @ V \ZHK\N Q
DFTXIEUB/®R D@D URMD6 XEVD@\WR QW XFKR GHE W BB RIVIYF X U FR® W H P RODVBKRIDY R Q
EHFRPLQJ D 6XEVLGLDU\ RU VXFK DFTXLVLWLRQ DQG GRHV QRW H[FHHG RI

L 3HUPLWWHG &RQWLQJHQW 2EOLJDWLRQV
M ,QGHEWHGQHVV ZLWK UHVSHFW WR WKH 6SHFLILHG /HWWHUV RI

N ,QGHEWHGRKYFRQQHEUDRB® UP LSV K GV MR RHY W ISOW P LX\QGING H
G HIL QR BH B RLYF WHLG/ WMKDRQ VR VONGVH E W H G @ WY YBRIKR Q V X P PROMWHB IR Q P LYF WXL/ L W L F
D Q@RM) FX UG RG W H P SWKDI\WHRIEBAH U P LWABMHVG/ X B HAGK R D D U \8 X 'V WIRDGVGK E MAHAFKAH
OLPLWDWLR Q8HY¥ WWRI®OWEKGIRHY QRW FRQVWLWXWH D UHYROYLQJ FUHGLW ID

O ,QGHEWHGRSLMIR QQHEMMRIGIQ D QRILQY X USIUHFH. XO ¥ X UQWEW GL QD U\
&RXUVH Rl %XVLQHVV

P REOLJDXWGRID¥ R Q Q HEMMRED Q D GolLID@ D IF UG BR\Q YL Q B R W H GIWL OOW
RUY H@WH | D XHJ MWRWIR X O BOMI RW KD F X UWIKE BHIRX F R G H E W HG RIWMAR WBQAR DBD U W\
H[F HASRVKEH W B B WP LEABMIF®/ L RIQDQ GL L\LX F R G H E W IH\G RWHBWKES D QD V \FHRRWQ VW EWR @ WD Q.H U
H[FHSW SXUVXDQW %JR MHKRHH W WUPYGRW WK IRWKHU /RDQ 'RFXPHQWYV

Q RWKOIGHEWHEQFEWQ FOX-OMIFRIMEE W\R W HHIGIFWOR WRLUHNVEIEVLGLDUL
L@ ®JJUHDPRQMRMR[FHHG VRORQYLQRRWHOQWDRGWH ®WH | D XHJ MWRWR X OBV XOW
I[URW KIHD F X U WHKQIFHH IVIX FIQ GHE W HE Q A ¥ M GA-RE) Q H B WMDRIQ Y H V W P ® ROWOGBIHQP L W W H
$FTXLVRWOR®Y H VW EHI MW WEQEIV L GIHDWR LEAGHFGY L RRQY X F R G HE WHE QMGE HILQD QF|
RX WV WDHYR.AEAL BARDMQ FX UG R Q Q HFMWRKRQY HV VB PIH G WBPVOMIF®/ L RDLLXFRGHEWHG Q|
L) RUM FRWB'QAR DBD U W | F FABRWHH W B B WP LEABMIF®/ L RIQD Q G W X F R G H E W IHG RAH\F\XEAH G
DQ\ DVVHW FRQVWLWXWLQJ &ROODWHUDO




R S5HILQDQFLQJ ,QGHEWHGQHVV DV ORQJ DV HDFK 5HILQDQFLQJ &I

S ,QGHEWRBIGEIRWHEIEVLGLO PUH YV HD P RARXW V WDIBEN IQRIRMR[ F H H G
LODFRVI®RQYLQR3RW HGWLBMWH QW | D HAWRVAR X 0 BVIXBWHK IO FX UWKE BHRI

LLVXFQGHEWH®GMHFRYRVHR D @D UMY F H/8RY KHRQIAWH U P LEAVBHHFGNV LRQ DQ G LY X F K
,QGHEWHGQHVV LV QRW VHFXUHG E\ DQ\ DVVHWV FRQVWLWXWLQJ &ROODWH

T RWKHW HEXQUEHEWH@Q@HN Y HS D WHDLPSTOXMRMWYR [ FH H G DWQWLPH
RXWVWDQGLQJ DQG

U ,QGHEWB GIQHNW KHR Q R B \DE D RN W KIHQD Q FRL\D/OLRADFW H SV RIWL P L OD U
LQ VW UK P BIBED LLQQAXH L HXQ@ME @V KRHJ G L GIRKX\URMI X V L BHNRWY LKERZG YAHUDXAE B G H E WH\G Q H
H[WLQJXLVKHG ZLWKLQ ILYH %XVLQHVV 'D\V RI LWV LQFXUUHQFH

)X UWIKRISIX U S R\GHHW H UPRB 0 Q IZQ MMKEWVEW L R® , Q G H E W GHGGREWS H U FGWRVBE\O \
UH I 'HWHRGRD W HR B H U P L, @ @/HHEBW HREQS! R V WYLKRHQEHHR/I F UL KYE KBBVE W L I ®PRAD E 15 H U P LLV@W H C
S D X @/GIHQK R ALE) D WVIKRI@ B Bd L @V K HVQRIDQW R PQ G H E W HREQS R V WYLKRHQPHHRIWVEZHU L VR U L D
R QRUP R LRHW KIBBIW H J R IS IHHU\P L, @Y &/HHEBW HREMS R VU WLKRHQAGHRY F ULIGE KAGVF W L RIKRD®D UW L H V
PD\L@WKMRIGHVF UFR®L VR HF O DRAY D M HYLFEHD VRUHIF O D VDALIL'Q F X D W/ BKD W H PWX F K
LW RP QG HE W HRO@S\R U WWLKRHLLKIRQ P D Q QWMKIDRAP S @ L MNKKAVE W L D@ BL EE6H Q W MNRAHDG
L Q F OXIGHR R XOQOMB \ SRHV X ALK R |, Q G H E W HREM@IS R VY WMKRHQLHBRQRIW KOHE RFBID XR B QS RUW LR Q
W K H (DHOREX ALK R 1, Q G H E W HRE@I R V¥ WVLKRHQUWVHKREGWDO U H D WBI GIEGIHL.Q F X B BIHIGY \8 X Q ¥ WIRQ W
RQOX O DRV DXRBYS R U WLKRHIZH. RV KIRLYWSUIRR DM IIH FAWR X ALKV HPS R U WMKRHQUZHKRIIQ
FDOF X Q/DAPLROFIVY GHEWWERMME M. Q F X S X H & YWB@R W KIOW YSWHR Y MECHIEDD @ GHEWHG Q|
R X W V WO@GHAIRID'® F X P H\OKADMO\Q. FEHE H H PMESR X W& MWDADH O LFO@EF®Y KiH F H S M@ HRFOW L R Q
__ D\ DQOGHEWEBQHWREHIGHG X DBQ3 H U P LMHWIHED Q QLHNISWK H V K BEDOROONCL PEH/
G H H PME3R X W V WID@DHEQ FXDEF GV KIH F H S MEHREW L FE@ @ ] D@Q G H E WRIGLAMHRROQGR D QR |
LV6X E VL GY R EG®M H PMEBHR X WV WD@ B OQPQB R QRI® R WH FH S W BRIFW LR® $FFURD O
L QW RIGH. W\ G W @DEF ¥ U HRVD IEFF Q@ ¥ EVORGHDHF F U HRVDIPFRRQ WRR)B W L J L QVIBAHY F R R\ Y8HD \ P HRQ W
L Q W HSUUHHVPI XIRRVH [ S H QV@AK RURID G G L WQ R ® B @/ IR GQHHY MVUW RIS D FFHO WHO R Q ¥ X F K
DGGLWQRBEBEWRE QHNNVWRIEY K/H AR UPQREQV KHD PMH WDAWK 6 G H E WW BIQLHREGSIO \P H Q W
UHODWHV VKDOO QRW EH GHHPHG WR EH DQ LEHPWLURHRFH Rl ,QGHEWHGQHYV

/LHQ$MD QWP RUHDWHXVV XPHXHWR[LYVQALHR® QR ILVBRSHE WV V MADQ JRE O H
LQWDQUREDB®RE®HUHD P ¥ HR® J URIEIH F ROIHDE®R RH [ F H35W P /WMB\G R Y KRG DHG
QRWZLWKVWDQGLQJ WKH DERY HJR b HDRoH RW RH UD QU RYALK/HL B QROIQW REXPHQW G




WKH GHILQLWLRQ RI 33HUPLWWHG /LHQV”’

/RDQV DQG . Q¥W VDR HQIWWH IMNWRUHPDLQ RXWVWDQGLQJ DQ\ ,QYH\

D WUDGH FUHGLW H[WHQGHG RQ XVXDO DQG FXVWRPDU\ WHUPV L

E DGYDQFHV WR HPSOR\HHV WR PHHW H[SHQVHV LQFXUUHG E\ VXF

F 3HUPLWWHG ,QYHVWPHQWYV

G ORDQV DGYDQFHV DQG LQYHVWPHQWYV LQ RWKHU /RDQ 3DUWLH

H LQWHUFRPSDQ\ ,QGHEWHGQHWHMRLREH HBVHQW SHUPLWWHG E

| 3HUPLSFWXIO/LWLRQYV

J ,QYHVWPHQWYV H[LVWLQJ RQ WKH &0RVLQJ 'DWH LQ 6XEVLGLDUL

K FDVK DQG &DVK (TXLYDOHQWV

L DQ\,QYHVWPHQW E\ D )RUHLJQ 6XEVLGLDU\ LQ DQRWKHU )RUHL

M DQQYHVWERDHRED UVD) RIWL B E VL GLLORP J J U HD P ROBQANQW LRM W VWD QG |
QR\WPI [ AR | VRRQWRYHGW | D P MWOWNKNH P MEQYHVWPBGIR X BB DX WK UHE\
RULL@QRWHKPMRX PR RQYS$S DWHHLRFNFERYHVWPBHGERY H@WH | D XJ WRWR X @F DXV HG
WKHUSHD\W KHL RHER Y HV VI PHDGW AR U U B DIRY WESHB/P L Q LV $VIUHIWLYGHWQKFOHWMWIHL Y L Q J
HIIH FVARX F @ Y H V VWAPHRIDED HW LLHE R P S O IZD QAREHHQ D FRRLYCHOOMHRWMBKHFW LR QG R @
3URRUPPD VLY@ WKRD QD W VK UIEHDR O YEFROWK | RIUGHS | WIHLY LIQIB PMR X F R Y H V VDRHDQW
$XWKRPILJABDY ISQUL POMV S R Q MLIE QILGHDLD & MUR¥R U U R K BFGIO WRINSIG P L Q L V $\UBIMWIL Y |
QRW OHVV WKDQ ILYH %XVLQHVV 'D\V SULRU WR WKH GDWH VXFK ,QYHVW

N ORID®DEGYDYREGILFRYP SO RRNMD OWU\IHY BB QRVRIPP L V D IQRED K/ LLONDHIRY
WKH 2UGLQDU\ &RXUVH RI %XVLQHVV LQ DQ DJJUHJDWH DPRXQW QRW WR HJ

O ORDRUWGYDQFRIVFHUKMP SO R LN K G L RIRK\URIS X V L G KUV X\DBDNGQ
DFFRUGDQFH ZLWK WKH WHUPV RI DQ\ 30DQ LQ DQ DJJUHJDWH DPRXQW QRMW




P SUHSDLG H[SHQVHY DQG H[WHQVLRQV RI WUDGH FUHGLW PDGH
Q GHSRVLWYV ZLWK ILQDQFLDO LQVWLWXWLRQV SHUPLWWHG KHUH

R DORQWRYHG@WHIDXHPMWDOWAW LREHQFXUWKE BPRIHUFAR SR DD UW\
WR DQRWKHU /RDQ 3DUW\

S DOROQWRYHWH I D XJ WWODWMMNAL RILQF XU WKQEMRMHUFRREVVRUHLIQ
6XEVLGLDU\ WR DQRWKHU )RUHLJQ 6XEVLGLDU\

T ORDQV DQG ,QYHVWPHQWYV H[LVWLQJ D6 F RHBXHH&ORVLQJ 'DWH

U 3HUPLWRWEH® W X @K/ J UHD B RX\Y IVNHRY HZN KIBPKBROV K& UH V WIPRHIWLR W L Q J
3HUPLWWHGWRU®GW WKDW DUH DW WKDW WLPH RXWVWDQGLQJ QRW WR H[FH

\% RWKHU ,QYHVWPHQWY LQ DQ DJJUHIJDWH DPRXQW QRW WR H[FHI

'LYLG HMENO D WHGU L E XBVNIRES Y V W BLDRA W HIRSW/J HWRH F RFPPWBIH P DL QW RHHN H
DQ\ 5SHVWULFWHG 3D\PHQW H[FHSW

D GLYLGHQGY RU RWKHU GLVWULEXWLRQV SD\DEOH WR DQRWKHU

E VRORROWRYHRWHIDXDWFFXDQWER QW LRXR RO B WY KMU HVKWARPU URDHU
DQ\ RI LWV 6XEVLGLDULHV PD\ SD\ GLYLGHQGV LQ VKDUHV RI LWV RZQ (TXLV

F DQ3HVW WIDAW HEIV/EEA D6 X¥EL G MDKIDMWRDAR D D UMB Q R W K B U L GULKID@\RDN
/IRDQ 3DUW\ RU D /RDQ 3DUW\

G WHKSSHFLIDON UL BEXRRR YL Q RBR W H QM DDFOYNY H RWH | D XWORAH QL \RADU LV H V
WKHUDIQRIP | WH Y LHJIB FWK H B BD8 RRR U PAD VWY R D D U W UBHF R P S O 1Z QVBEMFHR Y H QUDHW V/
IRUWBKHEW LR @D G

H S5HVWUIFWHGR@VLRWIHEH P SRV LTRQWIW H RHARND\G LKQUEGHP SOR\HH V
RILFHRUG LUHRWROG LRDQVSRXMHV SR XWAWR &IH\D LR Ny ER/IW KR U H JRIQR Y LVGHIBEWH
DJJUHD B RXRQWK RKH G H P SPDIGRHG R O G IL QU/V SRHHFMF KV <BIOSJU LVRW K HS L U D'\I WRHR DOCRQV
H[FHH® KK HRWS U R U% RIERQVROYE D VHR® KR XUV FXD® US\HHUP R M FHQ W O
H Q GIHWEN X FoKD RVIB H W H U PIL@ B WRHERW FIKQ D Q/FA. DY I B REBHMB®! O L B ) U N /RO FW L ROR U
__ _EDYSSOLGBEWHOH JUHDPRARPD FRP SHQ ¥RWY V RRMX.IDA L/ 7L, BEG F U XMFROX @G BWM IS
&RQVRO (% WIS & UV X\DRIOND XE/ HY L LW BoH W IBRH V SRH W WFSKH U LSRUGR Y LI @/W K BNW U L F W H (
3D\PH R Q/GMKBLIVEW L RHY R EGX E MW RWHD W LV FDWWWR R Q RZR QG L W.IORRYH @ WH | D XKW
RFFXUUHG RU ZRXOG UHVXOW IURP VXFK 5SHVWULFWHG 3D\PHQW LL WKH %




SURY$GPVQ L V$\IUHIBAKL YGHNKEDHNI 1 Y LHIH FAVW KEHR Q V X P PRDNMMXLIRK®V W UBLOR W HGR\O G D@/
LV VL G LR@ERYV R CHIB\ULWIFGQ Q NEOR.@V R O)LLG ISR R Y H BDWRLURWHD VW R R @
3URR U POD VRN D V XOURNE KHR/ WH F HKDQ\GTH & FDX® UI\R B KL MK R DED U W DAGYH O L YWWHIH® Q FL D «
VWD W HMTQWIGEHE W L R QR UE D W KEHD \PHD \E HI R W K R X)W V&4DX D USHHUUAMRKGH Q G HEGD I W H U
JLY LHIKH PR KR Q V X P PRONAWKLBRKOQV W LBLDR W HVE HR Q VV R OTRGADDABMIG H USTDOWLLZRHW K R 8 T X\ B
WR DQG LY HDFK /RDQ 3DUW\ VKDOOHEM 6/RP WKEG W FEHM B@HE FDADHEG DI DAL

| GLYLGEDRGWRIQEXGMXDUWHIS X U AKID@ BIYU HD B RMDRWMR [ FH H G SHU
)LVBIOVROROQYLQRBRW H QMWD XRAWY H @WH | D XORAH [ \RADW L WKW U IDIQ® B | WH Y LHIB F W
WKHR @®MWRR UPDD VW KRDED U\W UHE/R P S O IZD WKER Y H QIHRWVBKH FWLRQ® ~ SURYLGHG

W KWD KH J U HD P ROPRQGAL Y L GGl QWG U LCEQYGH DIRIPS/X U IQIBWHEHE W L RIQ R EEX Q O L F/LR\VRHEY
DIWHU JIHAVD WHKHUHWR RQ D 3UR )RURW 4D YHW MKH GRIH BDWGRWMGHVV W

JLTXL G DOMURIGAR QV RO LEMWLRE QWVRRY Y HX REDL W 6 LXBVL URE H F RIFSHD U W\
WRQR HIHRB RQR O L GRBVHRE\S ¥ U F KDHIRNBHN K H D ZRAV X E V W CDQRGY B/ RIPTX LYW H U H V'V
RID QR W BHWU VR W MHKWYGDH T X L \RUDVR&/X E V W DIQIROWITBIOM R WNK L VW H B IR W BHU VR Q
SX UV WEBRNUWINE T X LV RWRRY X PPQ/W H. Y L V ISRIG Y MGHIIY QAR D ®D URWY KHKBRO G RQYJ V
W KR UURZIHR Q VR (RIBHIW. I W B L T X L @ BVRHR WRKDHED UAK\L ER KRO O\ FEXROQREP R LRHW K H
RW KRIDED UWEB ®)\RUHG Y @G L WVEIDMRDAR DD URD\FRQ VR 8 PGDHVGINR B L T X LQIVRR W K H U
6 X E V L GUKIDG\RDAR D D UMQ & D Q'R P H V BWLEFV L GUKID@RDAR D D URD\F R Q V R @ BGRAYG\R R
OLTXLGDWH LQWR DQ\ RWKHU 'RPHVWLF 6XEVLGLDU\ WKDW LV QRW D /RDQ

"LVSRVIRBVR@WXE VLG [0DNIIOHWAHY DERINRD H A-SMHVIBIRURKHUAVSRIMROR \XEK DAHV\R
OR@NDDWNW RIWKHRQVLG FWLMER Q Q H FWKIHRMWKK DEOHB D VRKLE. D VT XLY D GBQ & V
FRQWHP SR ZD QKRR Y DX PRROMVKNHU D Q VIDFRGK IFHTD @ P R XQARMHW KW @ B PW U N B R K H
S UR SEWVW RR/IHEV X KU D QOLDZFRSA R K LEWWKAHG URAB\H F W L R @F V X FKU D Q VEORFIWLVD QY RADKYHH
VDR R W IGH WIS\ IRRIP L Q R YT X\L\WVQW HLUBIQEAX EV L G G M KU D Q VER NRIRIDY RIDADHR iR W K H U
G LV SR RIVHIFRIQ RWEHD BF H L RZBEEYD W W U LERW BE®R IS FR Q/F X UEHILGRAI O § RVLIQG
W U D Q VIOW WHHEB BILUVP LXA\QVGRH@EINE W L REDQ G W KTHI J U H DDLU NHDVORKIB CROW KTHV V W RV ®
RW K H GZMSHRVEH &/ AR U WR DHEWX E V L G L (U4 RK U D Q V D 8DVDI) R\DFABIOWK DACRBN F H H.G

ZL WK V S\WFINQ TL\E\IDHVE/L RERQVROLE DMR®W KHR WM F HKRPG OHHDX UH P H Q
3HULRG ZLWK UHVSHFW WR WKH (TXLW\ ,QWHUHVWV RI DQ\ 6XEVLGLDU\ RI W

$11LOL7DWE VD K QY WRIQ@W B D URIXD\QW U D Q VOLRMMQRIQ O LKOMWVGARD D UWQFOXGLQ
SXUFKBVURGRU MU YIIUFRPW HO SUR SR U MU YWRBMI L O IRIDADAR DED URMB W B H U VAR KD Q
DW U D Q V B FSVIHS/ANADR LEMWHRD 'R F X P H (VB YD \ P HRQUM D V RIQFOFESCHHD WIRWLLFRIQPYS O RDIQIEV
FRQVXOWDG@WMVOEZERMWHLQ HDFK FDVH IRU VHUYLFHY DFWXDOO\ UHQGHUHG




F X V W RGPLDUH F WHRQIAEY G H PVQLLQAFLOHX @ IY ®1 LDDQIER 16 H P Q L DLUF D DVQ. RAPP\R KL\W MDWDWEP S O RL B H V
W KRR G L GIRKX\WRMM X VL Q BBU U W L FILE DARER/QE 8 QDQISP S O FE\H @ 1$1Q BIQQIGU U D Q J H B\HKHW V
2UGLQRX\RVKHXVLQHEWUDQVIRWHRPRWIKRDID UWGHMAMIDQV D ROBERR@RQ /BDQ W\
6XEVLGLBDWUBQ VD EW KIRIM KDHAFHR Q V X P FRIFASHAVRW KHD RV DVBIV KR RBEKH G X O H

| VOHRIL QY H QDADRBH\U Y E AMAZ HR-DAB D U WL QM K2HU G L RIRKLRVI® X V L QIOWBD CRHN T XL SR IQQ W
FRP SO IZD QNVAHH LRABH F W L R.@1 D AKXV K S R Q DWWEH D V R\W B BIRW3E W U D Q V D EWKLRIQADW KiH
2UGL Q@R XURIt X VL XS\R\WD LDWIGH D V RW B EDBQME FO HMDW R U E DRIX @ BR EW DL@FRP SDUDEO
DUPIOHQIJWK WUDQVDAWLR@HELWK D QRQ $I

6 XEVLGBDUWOHDIOMKIGND W XAZHR B U HG MUHHRFIWQOR L LDHIBW BV L GR T BAHKIVQ
D Q6 X EQ/LLDAKAKK DM R L QVHEBM H H FDAQX(\W U D R QARGD R VDQWH. ([FOXGXEVLGDRGLB'D \
6 X E VL GR D PB IGWHKRHD R V DO HK L FKR MOKILNU H H FDREO WD U D B\WE R O L YW ISEP L Q L V $WIUHIWAL Y
L W HPVT X E BHGE W L RIR/ R DED UWK\EGIG RPPBIJ UW ERH F RIFSHD UMBY R L QD WH B H3SW) P LR WOI\G
9HQWXUHV

&R QW L QRIRVEIKPD@LI@ X V L Q HYM LD QE X V L RRWIHKUY R E V W DIDVAR.Q © XIB 9/l G
RSHUBWMNEBR D®D URMB X E Y D®R IW KO R V DQMIHQEX VY @ K X E V W DUCHADLIDADROGG RIWD QMDLAD O D L

WKHUHWR

$ ARXQNY) &KDQIH/ &KDQIHIQ) MAD<HU ODNBR\WLJIQLIEKRD QYE FRRX Q WLWQHD WRIH@WU WL G
SUDFWMILFHFWWHTXEUBS3 RB KD QUKHY KBORMH RO G RRIVOR IL VB X E V L G HPRJHVERK D QU KIH
JLVKBOU RI D 6 XEVLGLDU\ WHRDERWRRW R DWW/ \R I) "\RFODGOL Q J V

&KDQWRUDQL]DWR ¥ QLGP QU H V SFFM/U W LR LLRDRRH S RIUQRDLBA Q J
SURY L RIURDWR O X' W O RW/RTXL WO W H UE\ Q/IVE ¥ U W LRILG DRVLISVHBN Q 1S DVUKLGE DWKHBHQV
FHUW IR LFDRHY L R QN 1D GARORSADQ U H HR B W WD Q L ] D W R R R PERRD\Q @BW H DICDYCIR/ H
WKH /HQGHUV

OLQLPXRQVRHGIB&GK DMR R Y H BLMIMIBRI U RALEBHR Q V R O)LG B&KHDER R Y H LBDJIVL R
F D O F XIDW W KHRRSH D F KV RMDXO® U ARHALP H QFILWQWY HY MXO® UMQHBLIHRIHPEHU WRHKO HWWYD Q

WR

0D[LP XPR QV R OTRGNIDAOWHS H UTDIW BRI U RALKAR Q V R O TRGAZIDROWHSY H UTDIWIL\R W K H
H QREH IKFL V RIX® URMRPLP H QF LAY HV RIXO® UMQHAUHFHPEHU  WRH U H DWKHREZ L WK V S\HRF W
W K HV FX® UMQHBLHFH PEH U W K U IXQI® F O X\GRLHY/JHDX® UMQHAERSWHPEHU  WR
DQE ZWHKHV S\HFRHV AXO® UWQBUHFHPEHU D QI®RHPK LV HXD® UMQHIINVEH U H D IWR U
SUR Y MGHOU D W HAFITIXQ V R WRRWEW DYV FX® UW KR U U R K BADGNHKUH. IW RO MAR® F U W B W H
&R Q V R OTRGNIDAOWHS H UTDIWLLHRT X WIRHRD L Q WHWXEBFW L RE) XSVR WR SURYURHWKHU
W KD W KHR Q VIRWHRGVICHIW YUD 519 W RR QA H D V X U 13 P HBDRY T X WIRHRD L Q WBDWXABFW LR Q
VKDOO EH UHGXFHG E\ W R RQ WKH ODVW GD\ RI WKH ILIWK




) LV HXO WoH WHKEE K F U R RN W XWE BERI V R OTRG\DDABHG H UTDIWOLHRYHHT X WERHP® L QWD L Q
S U LVRRIX AHKO HE WLLIFRR O O RZQIQQP F U HEWKR Q V R O TRGNIDADAHGY H UTDIWEDRU V WIRQKAAE W L R Q

W K ¥ W EEGIDDY N B QIEK IOV FADX@ UIVGEHL FAKKUHH T X & B B & ROGRGADBAY H UTDI\WLWR H VDAHIGHH YWHHOV
IRUMW KENWEWLRDLWXW Y LHQIFF W R/ KSHJ R Y KRB HQRW K4IR U U R DROU D H Q WFRID F U WIKWH
&R QV R OTRG\DDAMHGE H UTDIWSLDAU V WIRGEHE W L R Q LW KHR Q V R OTRGADDABRHG H USTDIWLKREDARAW

L Q F U PIRWAHE Y @ R W L PSHUDVQWWR' KELH/F W L R®X U WEPAHH B B LS4 U H H H@EWY X FHO H PWK IIRBED

P D GEHW KGHH O LR B2 L VO\R M)\ IAVHAR U U RVRHEIE P L Q L V $UUHIBVBINYLHOH | H UVIAVD RBHVE W L R G
QRWL WISEP L Q LV $/JUHIRWY YR U UR B HHUU RUW KU VIR @ $ U LRB KG-D WM/ KOHF WRID B TXLUH C
GHOLYHU\ RI D &RPSOLDQFH &HUWLILFDWH IRU WK HFIXEDDWILFQ WHEUXUY ZKI

/LP LW IR HRID VBIOYHED B 8H V W U $ FUMH Y PHQ@W/IHQVRRS H P WAR [ L\DWQFRQW UDFW
REOLJOHVE RBW KEM H H FDB QWHRHV KRD'QR F X P H QM IDW Q F X P R HUUHW WWHDFEW @R UIDAQV X F K
3 H U WRFRQW B FIND/ R D D U WP D NGiL Y L GRI® IGWW U WERQAR. RED U W 1LEDD Q\Q G HE WR & QKWW
REOLJRMVREQAR D §D U W YP D NG®IR CRAVG Y D QFBHMR D §D URY F U H D @AH H RS RIQR WK HL U
SUR S HRIDW \HE/WINVWQXKRIR Z GIR B H U H D PV M UK HFGHLSOW KEHD \RHF O D XD/ HR Q OR D QG R F X PRID W
LQ VW UNPYHHLMDQEX U F PIRDHHL H GAD S IOMDFSEHD L J [5\W UR QUHW HIEQ K L FIO VIHQS UR K L RIULW L R
O L P L VWIXVERQREIH 1 H F WDLIYDHVQ KDYV HL Y B Q\FKHHGURHEEW K/ RiX U, HDGS H E W SHHG I QRHENBMIF &/ L R 6 V
"N P _QRUS FXVWRPWDR Y L VHRGMDL\ANLI QP B QUL F H @\ IUGIH PLHIKW FOK R D @D URML W V
6 X EVLGDD/MIOH ¥ H Q@ VWK ¥ $SHBF R Q WHUDVF M\ @/ R DD URMAVE X E V L GIL@VWRIMH/L @B Y \RY H
% X V L Q BREX'V W RPUDRIN LV HR @\ LXFEVOIHWKE I0Q FRIQ V V Q I RAH@\G W H O SDUHRE S\EXUIERQAD/QH\
OHDRN HURQQH DV H KRVHRIBARD §D UMQIGVS X E V L G [RIJE IUHNT X WEMMRIVQAL H R W KHKUWD Q
3HUPLWWHG /LHQV RQ SURSHUW)\ IRU DQ\ REOLJDWLRQ LI D /LHQ RQ VXFK S

SXERGOM, GGRAMIHY

D ODNBQSD\PHQAKWHWXRIOXQRUPDYR GDWHUSUHSD\RHBW P SWHWIQU HP H (
GHIHDVDQFH RU DFTXLVLWLRQ ZLWK UHVSHFW WR DQ\

L 6XERUGLQO6 WEM HO/QRHB QER UG L. Q 6 WEM R CAGVAVSEH V F ULQE/H G
IROOREQQ IV HL H [ F HESAI X O/FF K G\GXID\WP G R MV L Q FLLG\W BDURHBY ME X RVIQ MR/ KH W H Q W
SHUP DYQVBBIEY X ER U G DQ D WHBRIDQ BMRXFEK ER U G L@ DWW 8 G QIBVAQ PRUFR Y L FH
SUHVIREHQURFHP LRIDRKDY ISQL POV S R Q MRIE QMIGALVD W MUR U U R K BF®IO WRI \
$GPLQLYVRIUHEYRMHW K OLQY H % X V L (CCH VAU LVR® KG-D R/IE D \ P HV@ MDWVR Q G L YW GUUF K
DJUHHPHQW KDYH EHHQ VDWLVILHG RU

LL 6XERUGLQOBGWEH® HERQN WLW XW REW L JD WQRKWSRIMMQ\3HUPLWWH
$FTXLVLWLRQ H[FHSW SD\PHQWYV PDGH ZKHQ WKH IROORZLQJ FRQGLWLF




$ OQRRVHQWIIDEIWH @WH | D XDWF F X RUEHRX O 8 VIXRWX SO \P HQ W
DQG

% DIWHL LIIHFWRYKFHR QV X P PRWIXESD\PHQWHR D QD U WLHIQ
FRP SO IZD @WKKHQ D GFRRODH-OQCHRWWEH FW L R QY G R @S UIRR U EM WS UR Y LVERNG
VXAFKQML@RY H @ B [EHH D V YDURME KHR \UW F HKDQO\GTH 8 X O UNR BKIL MKKRDRD UW L H V
KDYGHB UK HQ D QAL D & AR XWBISEHF WL RQRU  _F D/YWKHIHP D\EHIR WK H
WZHOYH ILVFDO PRQWK SHULRG WKHQ HQGHG

E 7KBMRUUREZGOW QL. QBIM UPQWILVEXEVLGWHBUUMRSHUPOQWPHQGPHQW
PRGLILFPWDRHDQSURY LRIDR® X ER UG L, Q B WENG HRFQXHMW/KHIIH FRAIV X FIKP HQ G P HQ W
PRGLILFROZDILRIGWR L Q FUWBHHR ¢ X B E R U G L Q®MEH/ER B IQBHYWHRD U G D MIBHKED B R Q
ZKLBK LQPIOEN W HWUBGHAMK H RQID O WHIH G HP SW HSIDGRW X ER U G 5Q R W LWRIRRIQWLRIO W H U
W KR Y 19 @IDDKBY H R IV M | DDQ@PVD Q QUHKZDRAX © B NVHX FSKU R Y LIV R BREQMH LRRUKHVV W WMV R6-RYUHU R DH U
DQWX B EVLGUDWRWKH UQEVUMW BRWED L J RWMLKRR V U RIDIE X E V L G QIHUARHAVBEK ERUGLQD W
,QGHEWRBR®DEG L WILR R BRIKKHR O GHKUVE K RE K G L Y LISIX@/EDEIN U HZ R YWEHD G Y HAW IKIH
%RUURZHU RU DQ\ RI LW ¥GRXEML\VGUBIEDWH R R W MR /WRB H UV

$JUHHPHOMWMI'ILFYW G ® LR W K R DD U \F R M W QCDADW VY MHKIDWK BRAROVQ\GK DRARAV
SHUP QWL VB X E VL GWRWQMANWIRD J U H H RRIAQGWMKID/@ D' F X P HAOLIWD Q3 H U \ZKR Q K V WDLWIRA W V
W KR DD U WIKIWRDG L Y L GRHEME IGH. ¥ W U LVER KWHRRIQAR IHHISLDOW H U FQ R S DRW K4R U U RIARH U
HDFK /RDQ 3DUW\

6D Q F WLGREWIS B WH U RADIAMR D F KR D D UKNH U I R\Y H QIDQEM ¥ RVHODQWWIKA F L O L W\
7H U P L Q TDWVIAWRKR D 8D UV QRO QL. QB3 U PIQWVB X E V L GWERDE H W RFSH Q F WE R QWRREBQD OR Z

LVWHWP SO R \RIIHFHG VU H FIWIRUMF\R B V X CBVRQW @ B J H @W W R QWEH K R AR Q Q H B WWARIQL V
$JUHH MHRHW RFPSHD Q F W 8 RARHDE G L U HR W@G L UMK WADAJKKS DEMQ J DLIBIQW U D Q V B BRW/LKRHQV
G H D OZLQ\DADE D Q FW R R QRAB® Q F W DRWQLN/G L BWQ FOGIXW R W KSHU R F IR MG F L OW RKLQBRD \
RS H U DMJLR@B G Y H V VR DHFQWL ¥ CRAGR. BINCHOS D\ P H\W RE\D Q F W3 IR QWRABQ Q F WORILWG L FW L
FUHSWKBF L OZMWYXYGY ULVYRBQX Q O D R PYOL YCLSMRU VQR IW K&HR O O DWVRHHIF REPHE DB H G
3URSHMMWQJDIPIQW UD Q VR RWLKRHQIOZLQBKE D Q F WER QRB® Q FWLRQINWVGS B RK REL W H G
D QAD Z R W 8D L VB WERVBHW IDI$1$ O L R B DWHGLHF ODARFRL R/MLFFF \I DEEQHQ WH.UTU RADLZKR U
| FDXVH DQ\ /G HQLROWERWLWHR YLRODWH DQ\ VDO®&EWLRQV DGPLQLVWHUH(

8VRBURF HHGWRD G D UKW\U A R Y H QCDQEBN Y MHODQWY IK® F L GHLWWA L Q TDWVIWRMCR D Q
3D U\ QB IVQLGL @QBSM U PIQWVE X E V L GWRIWL UKRFUGDG L UX\FAWR D QWD QS U R F MVHKGHWRHORQ \
SXUSRVH D ZKLFK ZRXOLGERWHIXPKVDREY /DZV LQ DQ\ MXULVGLFWLRQ LQ ZKLF




EXVLRHE WKDRK ¥ GR @MW KR HJIXORIW KRRIDRIICR HUQRMAYH G HUHD\CHI\WMVHR FOXGLQ
5HJXODW8 RQV;

6D /G DVHEDBR VD F{QMRMINY @D U U D Q J B P H BRAW@G L UHKERUIH /K D/OH® O
WUDQQBHUR SHHR® H U V ROHRE V H LXQOEX V L QHHWEXRIRZQRE HUHLQBTWHWNEKHUHD W
UHRJVH IVXHBKJ R SR B WS KB 8 W KIDMD W MQRE MR U X E V @ DYDRAD BRHX U SRS KU S BWHSHI R SH U W
VRE®EVUDQV D@ GIDVHED B VD F I RDVGKEBR W Z L W K B QY DAY BYXBEH-R Q WILU@VUK\H
IRUHJRWHRER U U R DIBE X E VU GHBEEH U P WIRQ NG D6 O /G DV H ZDEFQ V AL \WAKRGS\HBFHD O
SURSHUW\ VR ORQJ DV WKH DJJUHJDWH IDLU PDUNHW YDOXH Rl UHDO SURSF}

“HVLJQ DWHROQHREWH V L J @IWGHS H E W HRGAQUHUING H E WX G QEHRD' @ EXPHAW V
WKARUURDHR ILVEXE VL GDR BAH GIMREMR Y H V L J QHNDHREJWR U@ D FIO DYV L P LWDIDWR) G H U
DQG DV GHILQHG LQ WKH GRFXPHQWDWLRQ JRYHUQLQJ DQ\ 6XERUGLQDWHG

$57,&/(
() $81/7

(YHORVMID X ®@(Y V& I H | D XPO-MD @ VRHF FUXHUGRABH [ L V WRHIDGRIQRIP R I”FHW K ROORZL Q
HYHQWV RU FRQGLWLRQV ZKDWHYHU W K H QYR RMWDW M GHE R B DHUD WK IR KRH L

D 3D\PHQWY 8QGHU /RDQ 'RFXPHQWYV

L $QVRDZDUWK\DDMERDD QS UL Q RIEMPRDRBID QSHLPERH@WOLIJDRWLRQ
UHVSHFW RI DQ\ /HWWHU Rl &UHGLW ZKHQ DQG DV WKH VDPH VKDOO EHI
GDWH IL[HG IRU SUHSD\PHQW RU RWKHUZLVH RU

LL D Q\R DD UWK\DDMXRDD QL QWHY @ Q\R DRD Q\HR D QR W PR B X R WWHKD Q
D@ P R XSPWD EDGBKE W L R AUD @ P R XUH/D DAR @ & K/H @ GHUR Y 1) GO B Qe IDYALUFRIG X F W
SDDE ®B HWKLMI H H FRRHEQQR W KRID'QR F X P HAKMIDQESW KHD PHK EME RE XBIQED \ D DAHG
VXFK IDLOXUH VKDOO FRQWLQXH XQUHPHGLHG IRU D SHULRG Rl WKUHH

E %UHBERUUDSMW\HBWHQ VRIEW UR® Q @MYQW L EWD QR WKRDED UWHHRUQ
E\DQR W KRDED U WQKR W KRV F X P HRUAD QR H U W LR MFIORWHV URWP W Q WIKKRIHQ B/K BI\GWIRQ W
W KSHU RLYRL®'W U R BMIK H WHRBIQEW IRD YEHH HQOR/BIL V O H D@ DB D W HIUH\DSRIWWHKDWH SUHVH QW L
RZDUWMXLW[SUHVXDWGIEHLMDWHYGEDBEKD QR R W KA-DUN H UT B DO WIGHKGL FRO WHX F K
UHSUHVHQWDWLRQ RU ZDUUDQW\ SURYHV WR EH LQFXUUHG LQ DQ\ UHVSHFV




F %UHBRKHUVEBRNYG QBQWW KR DED U WIKHB0HO DX MRHE V H U RIBGIMHR URD Q FH
D QR R YIHGBVR QQ\HIBB H FW L RRI FW L R FW L FBIFW L RRHFW L FBIEFWLROHFWLRD _E._F
H | RU_ IRUWLFRU

G %UHBPKKERYHQBQWNNHRDERD U W K BRHODQOKRHE VHURBEO EHR URDQK H
RWKR®D GWQW RRIQ R Y LWH.IRRIRID QR W KRID'QR F X P HD@WBX FKH | DWKORER Q@ WX QW H P HISIL H G
SHURMGK L UW\D D/l WWHKHHD U RIFBRILLD Q3 X WK R RIL]I AB D/ R D &D UMM IR Z ORIIG X FEKU H R EIK
LL QRWLFH WKBPHRLVHRIMWKRH DQ\ /HQGHU RU

H _HIDXIOQWKSHW HHPRIGINMGH E W H IGSEHBHYIG H IDRMH Y HRIG\H | DVWKIRG G X WY Q \
W L R © G KAHH URAD/QR QRIB R LRHV IDH U H H Z H QW V SAHIDWY H, QLEDHCE W X @ GZHW. BIQ/AR D D URNA
6 XEV L ®IDIQSR DED UPD\E KRE O L TDAE R G U R DN D U DIAVER BEKU H DEAHA DRAUDYWHRIGAH | DHXLOWNE H U
FRQ VR WWK\B LLOVW R D \E H\RDES H U RRIG DS H U P LAN. VWIHHG/ SMKERUZ HCW RIZKDHLUY RIG R DVQV X F K
0D W H, 0B IDBW HZKGIEX ¥ K H WDRIANUDPVID KV ENDW F H O HRUBDWWKLHRUBZUZA/A-D X \RHIMH U PAL NGHR O B B U
K R O GRHMUXOOMU |, Q G H E W R @/@GEHV/QYH | LFEE BIQW | L IRUINDXUFIKD U D @ WM H X R O BIHR@ H K B O |
VXKROBHWR W®RHEHQHILRFEBQH | L PN BVX BRWKCI H Y LRIQ R WLLLFHHT X IVIX D& W H,DLGOHE WH G Q |
WRHS H P D QRAREH F REXRIWRHI H S X U FX DN $IB3H BH RWHHEG H HP XI\G R P DRABLW B B O D\BHH U
WRHKS FKOVHSHI HRW H G WX D W H,QLCDHE WW B KD B 8 $IU LYRRW W DPVIDRVGK R W W K D U DVQRV H H
EHFRPMDRBE VIR OO DY H Y MSFHM/ERREIH P D QRSUL GV K IR B A DS H | CRUDWWHRIGNH | DXGDAIHQA
&DQDGLDQ 2EOLJDWLRQ /RDQ 'RFXPHQW RU

I JLODO -XGJPHQWV RU 2UGHUV

L $QVLOMXGJPRIERWMHRINVKSHD \ P HRIPVR Q H ®I [ F HRIV LQVKOHIJUHJIDW
W\R KH W B @R Y HEAH Q V X URDIQFFGHH P @ IWARKH \FRAKKDHS S O L IEQ \E OURTR@PFSHRQN K ISIDGKVD\
EHHQRMHEIW KFHO DR @ IGDNR | L U FFIRG H U\DKIBEHO Q W 1D U B GIAWAR D @D UBMD F R XKIDW L Q J
M X ULV G QN Y8RP LIVGIBL WKH V SHEKL FHKL W SHHRIQ | R U F IS PR @ WHIBUFRPWP H QERID® \
FUH GLSV®E X AKX G J FRHIDWGRIWY W K HLWDIS H U RRMBK L UWAR Q V H FOONE X BIZ @ 1 DR/ W R \
HQIRUFHPHQW RI VXFK B XUGHPHRW RR WD RBHEHIL QJ DSSHFW RRUIRWKHUZLVH

LL DQWRQ PRQH\QMYG J RHEQNE K EGUH Q GHIIH.ERO/NG LDAQ/R U U R DY
6 X EV L GUKZDBAK O 8 D V R B EHH PMRDORHW H VIX@OD W HEG. D& K BIQD B\G K DS H U RR G
WKLUWRRQVHFXDNEXHEZ®&L PR WRIM QIR UF RPHEKGWX G J RHRWGE\W H D RO S RO
RWKHUZLVHIHFQRW LQ HI

J /IRDREXPHQWQIRU FHDER/HMHRD®F X P HQRKGOWEBH HIPDAOL@EL QG LQJ
D J U H H Q@ RVWHHIIDE VD FEHY LHWHN F X W /D FRHY X IBKD UAW XTF F H B QIBYWL D@W U P VOVBMBR D Q
'RFXPHQWV¥FRUGDWRAEH VS HW WIWKHH B WKID@ORX D\EHWVHU P L GIDMHEERWF FR U G D@ RHY
WHUPV RU EHFRPH RWFEH YGHRODIWGRSHQBWLYH RU VKDOO LQ DQ\ ZzD\ EH FKL




FHDWRL YRHS U R WU it vV S H B W Q/YHH X1UQ W M WU IHMOKNAAL Q MAH U H I MVEIREZVRIBW L Y LIOHW HW B H G
EH FUHDWHG WKHUHE\ RU

K (YHRWMODWRBQVEEDMMWEXOW LHPBMDRGMUS, 6 K Y H@RWF XU VWK V SVHEE W
3HQVA®RBR@ XOWLHP SORGLKIDWH V XFOBRKX®HD V RBHE F0H AMBHG/X® VD ER 12 RW U R DHU
PHPERMWKHE, & *URXR GHWORI(5,6$WWR KH Q VIRIMX O W L H P3OCIRWHBH * & @ @ JIJUHJIDW
D P R X.@W/F HRVV DVQR QWML FRH% R U U R DKDB H P ERIW K 51, 6 $ U R X5 LVDRDZ K H®X B | WAHKUH
H[SLURW DRSS O LFDERHHELDROL Q V W D SID\P HEQWW K V S\HEVEIY W K G O D 2 BXOQGAAF W L RR|
(5,6 X QCOY W L HP SDARMKH WHDH J U HD P RMRQVD D P R AW W] KGO D 2 BLOO® W\HRVIV
DW DQ\ RQH WLPH RU

L &KDQJH R &§REWQRYD RI &aRQWURO VKDOO RFFXU RU

M 5HOBMARHH GLERIYY HEVFW D F K W& WD 5 H O BM R F H R/KIDRIDOEH H@ VW LW X V
D J D LOQQARD BD URMB\X E V L ® IDDRID D URNDY X E V WDIRANL IDHY VRIVONR D BD URMB\X E V L ® IQBBY F K
5HOBHRFH NG DROIP XIQW MVAR® Q VWD QKSGIIIH A R/DS H U RRGK L U WAR Q V H FONRY XIFFKR X U W
V K HOAPE H F B IRK GID Q BVQRNY KUHH O/LRHX LKW 5K OBH R F H H GIDQAR D &D URMG X E V L R U \
/ R DED ULVQ\V W IRWONEHDE F WLLEXQ) W K HRUIBGIFOR H R F H H GLDMAR D ED URMA Q6 X E V L R IDDRID Q
3D URHD WHRV6 R O YRIWQ &P ILVZ\W L WLIVD\D D E IWABLDA WEVH EDMV K A D W RWHYD QX U IRWZ D U URIQ W
D W W D FRP[H G WRAN RRILSOUCR A NV R @G Y D HISLO0RA@Y QR D W HSLDLEDMDKSHU R S RID QR D 8D URNA
DQ\ 6XEVLGLDU\ RI DQ\ /RDQ 3DUW\ DQG LV QRW UHOHDVHG YDFDWHG RU IX

N 6XERUGLOG®MEHGH®EHM BRUDYAHRIGWH | D B OWVH Y LHIH FAVNR QJ U DF MU LVRK@® O O
K D YRHF F X D QEBE R Q W DQXE/BIBI E R U G LHOEDRVAHG® HROBVQS X E R U G LHOEDRVAHXG /@ \IF Gl OWIRH
L QXGDR U B BKEIH FRAWV KHD O LR @\R U F HDEH DBR/VIDU PR & B G H K R DIQY X E R U GQ B Q BOHUBN \
W K H RHDVQRE O L J DIV MERR\D V W& MVQIVREIH E W H B EDHY/S/R WWHOHS S O LEDERIHG LHOEDRVAHG H Q W
RID GR@Q\S DR W 6K E R U G L@ B B\ BLAZFHFH\O H.WEHWF B B XBIQED \D EXW H T X WIRHEG) H FOUL G
UHGHHPHG LQ HDFK FDVH SULRU WR WKH VWDWHG PDWXULW\ WKHUHRI

&RQVHTXHQFHY RI (YHQW RI '"HIDXOW

D *HQHUDPDYX(Y H®WHI D X\OSM F IXIQ BBHE W L RWK IRGE GXQEHF RQW LW KHQE HU V
DQW I GPLQ LV RIHWKLIFHOQ GRIRIX U WRKEHIL J VR D R/GR D @GRV V X LHQ G\HKIEMIOQ GH@\
RE O L JWRM\RGNV R IEW\H B QW 1816 P L Q L V $UBIBVYLLY GGSERN KUHH T XRHW K T X L/ H I G W K VD DN H
DQ\ RU DOO Rl WKH IROORZLQJ DFWLRQV

L GHF G\DEHRIP P L WRPIH QR A Q GWIRID N'IR D @WIEQREO L JRWKRIY X LHQIGH UV
W RWWD P H@GH [W H B'W VWVRHEUUH @/IRMV H U P L @ B MUHHGXY SIRFRR P P L W PIQ@W U L J B WIERIQ
WHUPLQDWHG




LL GHFONKXID S [BIUG. Q FOLPSFOXBD BVARXX W V W DRDGED@ID W HUFHFUW B BQ SD L G
W K H IDHOEBGROWRIP R XRI\A B D\ D K B H H XRMEHIHAR W KRID@ F X P WAGRM. P P H G L® XBH)AB\
SD\D ZOW KRNV H QGVHPAHIEMER W B WMOHRWWRLIB BN L QDBRA K L BKKH U HES U HA/IVIOEH G
WKH %RUURZHU

LLLUHT XW KPHR U U R\ZFE Q W K%IRJR Z M K DVDIOH U HXIS BRVD WRQ LQWHUHVW
D F FRXIQMKSHS P L Q LV $/JUHIIDAR DNEKR O O D RVHVMER O L J DXV\QRIMWR D R FXPH Q@MW R X QW
HT X\WW® KPHD [ L P YOFP R XFQAW LY HRADABGD W L BWHK H U 1D Y DALIIEEHO B D R @ GRX W V W/ IHQONG/R U V
&UH®IQW 4R U U R B IS D\H\GIR I$I6 P L Q L V $UHIDMAKH Q G DOV D YWYSIE PLQLV W UD
$JHQW DQG WKH /HQGHUV D VHFXULW\ LQWHUHVW LQ DOO VXFK FDVK D

LY H[HURI@HKRDW WHIOHQ G B QB KWV X H)JG B U® J R QEBH P H B ¥ B Y QVIRE O H
LW WKH /HQGHUV DQG WKH ,VVXLQJ /HQGHUV XQGHU WKH /RDQ 'RFXPHC

SURY MEIME RIQKRF F X U R IDAFFHWR B 8 H PHHEVRID @R U @ R U H (ZLLVWKH V SAHAF MR U U X DIEW K H

% D QN UKS BRIV 181 L \W§ WO W KRNE O L JR WD RIQQ GMRD N'IR D Q QIEOR E O L JIRW KRQXLHQIGWRY
LVVEPGI® bl [ W HDQ@GH W R/I& U H G K lOX@ R P DWH B B O\QEHY SIS UG Q BIPSRD@INERX W V WRQ@WMQ J
D QEBIOQ W 1D QREW\R IR B X QW/I\R U HAKIRAEW R P DENH AFRIFXED G D \ D D@WE FRHE O L JR W KARRQU U RIRH U
SUR YAOBWHR O O DW B H BIOIE B 6 X \LBLE R KIDX® R P DEVH.FFRMOHOR WLLG! B FFI0 Z H W K X X WDKFRAU
WISBPLQLVSIHIMWLRHE DQ\ /HQGHU

E 6HW RIDQ(YHQRWH I D MKMIKORHF F X DQBFRQW LB EERQ GHIDFKV X LHQIG H U
DQMP FRW K HHWV S HAIWQ YBIQIBQS D U W LAEN X B R Q/GRHEUIL O LZK KDV U L EE L WLEHER X B'\G
W KSHU RLYRL®Y6 H F W L R0Q WRHEWV D WQSHDLZRUL WR B GRHVY MG P L Q L V SUUHIMWLEY BB KW K ROVBALQN G
W L PBI® RW L AR L RAHR K X O GIfIW WD WP LEADSIS® L/ZEVRHRIVD QIBS SIDAD QIEG®! S R V HWY MWD O
VSHPABRGHPDRGR Y L RIWR QD@K D W AX B UHD@FW L R H O GREW RIEQ L J DMAKFRDQWAX BIUH Q F\
DWQW HR ZL @IV X F K Q GWXF KV X LH)P GRHIJQV X MK L O [RDS\DH W LW RER W WH) HIEWWDHF F RXIQ W
D Q/\R D ®D UDA\D LEQIVYIEERMHR E O L J DRAVORKRD D UQ\R R K H U H B [ WAHAIQ QA KSLIW H H ARRHDQQW
RW KRIDQ F X P FAQRX F K Q GWXIF K V X LFQQ GHIU O LROSADH \N QB 8 H V SRHAWLWRKB RWX F K Q G H U
VX EYXV XHQ GHIW O IRIS/DH N QFK KO GPHD CCHIG H P DXAGMKSLIW H H RRHDGDAR W KRIV@ F X P D@V
D O W K\RXXRHE O L J DRWL RERW H R B/ X F R DD URMD\E HF R Q WOLRQY @& P D WRXIJURG HVBBE U D @ BHKL F H
RIVXFK QGRW XFKVXLEQ GG LH UH QR KEHU D RARIL FKR O C\LXQREKH S RRARW O L IRV M 6K
,QGHEW IS G R WMXW@ K HQKREIDGH | D X O/\MY @ K THQ DU BLOW K FUKL JAXKMH W R ID @® R X QRVIVW
RI'V K DEO®D IRY HBPH G L /WHIBE\P L Q L V $/IU-DDALUX HWR HO L FD@ ERRU GD WRKSURYLRLRQV
6HFWLRIDGHQQUX BKD \ P H\QUMEGKH J U H EDAXIFIE | D X O/\W Q@M BIPVRW KXQB 9&H H AKHHAD G
W U KRAWVKEHH Q HRIMMGHE P L Q LW BIUHIOMK M V X LHDQ G HDUWWE K H Q G HDUVG W K H | D X OAM IQEBIHKUD O O
SURYLGH SURPSWO\ WR WKH




$GPLQLVSIWHEDY WDHN G R WY DWL@E HQ Y RHD\EDMDO L J DRZLLRYIRX FK | D X O/\W QGIHWRK L E KV
H[HUFYXRE JRKIWHWRL W LWIRIHD FKQ GHIDF XV X LK)Q GIHQE K H HWY S HIAW OY B @@DU W LFL S D
X QGWKAWFW L RQUIHD G G LWR REH.U R\GEH P H GLLGIFVO XRGALKHIU RWW W W K\DX\H K Q G AXIF K

, V V X LHQQ GRAWHKLULH V S HBAIW @ YBIQERDW W L P DKIDY WD KHQ G B QHED FKV X LHOQ CCHIW MARWR WAL K\H
%R UURDMUSIE P L Q LV WIUHIGVULR HHWIMLY X FKH WIRQIBS O L F DSAIRRYQNEDMIE B L OV BLHAHX F K
QRWLFH VKLIFQ\O VORI YDIO L G IDV\GRD YXEKFDMMRD DQG

F  (QIRUFHPISIQWIWQEHP H G LLIRW Z L W K \DVQ D\@ RARQKBHRQU B B Q W K HQUHRELQ
D QR W KRID'GR FX P H QWDKK W K R/ B QWR W IEHO WBH P H & H I & MIJQ)GQ G KMV KRIDVQR F X P HDAWDV. Q V W
W K R D®D U R IDHOR W K ¥ K IEGICH V WH® X VILQDHEDE W DRYEV R F H DA MIZWR Q Q HE MW IR BK
HQIRUFWREQW VW D\GBEIMD LIQ[F G X VEL\YNHEE P L Q L VS\IHIWILFFHR U G D\WREHF W L RIQ U
W HEHH Q RID @YX HQ G Bl QW KWV X LH)JIG Bl QW8 KR 16 H B X BIBIGVELIUHRY WIKWE RUHJRK @RV RKLELV
LWHS GPLQLVWWIHIMVRREH U F RQLVRYZ @ H K BVGUH. J DG BH P H G/LKED@KW RVEWH Q HV IRDLHIDW V
FDSDB/B®R LY UDSY H QMM U H X0EE0 BMIBIW KRI@ F X P H QDD,\V V X LHXYI GRHW I6H L Q J ORLI®!
/HQGHRIP[H U F MWK J R WEPH G MHKIDQMWIRVE W Q HY RVULHIDF Y S DB WV V X LHQIGRHAZ L QJO L Q H
/RD/QH Q GHIW KHD VI \E HK H U H XDQ0G0 BV BV KRIDQ F X P H QWIVQAH Q G H BHP[ H U F VVAINDRLII K W V
LOFFRUFEDVBKEFWLRE XEMWRWWHRAIG HEW L R Q UL YD QAH QHAUIU RAL O ISURR IF O DR B
DS SHDUQ® D ISOH D RIIOWRZ @ HK B & U MQSH Q G RECF\U R F H ¥ G DQABLOAR D §D UX\Q GIH@\
,QVROBHQFE IDEISSUR Y Ll & H K BLVD IVQW L WHK H @I H U \DRRQ. DY G P L Q L V $\JUHRWYIUNHHOQGEH U
X Q GW KW KRID'QR F X P H Q/\W MSQW I5HH T X L/ B9 G M K IKOGNHKUH. J RW K H D X/ IFVUNVERHEIE P L QL VW U D\
$IHGWUVWRQBHFWLREDQGL®G G LWWR P W WSIHFILIEDG XVHVLDQEYRWIKHIHFHGLQ.
S UR YOLQMBX E MVHREHW W L RIDQAH Q GRHDUZ L WWKEHR Q VRV M6 T X U H DG MIQVRDGWHL J RWBHPHG L H V
DYDLODEOH WR LW DQG DV DXWKRUL]JHG E\ WKH 5HTXLUHG /HQGHUV

$SSOLFRMWWRPH HGRPQ ® | WWKBD W & K L FKKSHG P L Q L V WIUHDOMILW Bl NDHOD FW L R Q
SX UV X¥BEWW L R @D | WHKIR D &0 YOHKK W R P DEVHLFRIRBHO H G L G WBHXED \D DPQW KHW RIBUH G LW
2 E O L J DRADLBHOW R P DEVH_HE®! @ D WIRHEED \BKR O O D WHIW S B [LHIBHSHU R WLEHRF W LR @ D QGQW L O
W KB FLGHWR L Q IDMWERYD QI R F WHGE W R @HG RK IV\RHE O L J DWAKLIRIOE MWHRFIW W L R QVG

D LEH DSSOLHG DV IROORZV

D )LUWSRD)\P HRIWK®RWU VRIVRIQHE O L J DFRLGRQWV IL MKW YKUDHN W I U H BH AW
L Q G H P GH]\S HAVQREW IOHPIR X Q @/ WO XOGN.\Y R W IGS¥D\ D BVARHSIE P L Q L V BWIUHIVALVF & S D B NAX F K
DQ\WVXLE®GHUWDSDPMWXFXQ®KIZLQJORQEHQ GHWWAD S D BPMVX FK D W DP®\QUK H
$GPLQLVSIHENKLEY X LHQJ GIHAEZ L Q J ORMM Q GLHIU R S RW W HURHQY S HIFRARLXYGHWANVF UL O K IGV
FODXMMWISDADEOH WR WKHP

E 6HFRWE&D\P HRIMWK®RW VRIVRIQHE O L J DRRLGRQV L MG IGRIP @IORMHIHPR X Q W V
RWKHU WKDQ SULQFLSDO LQWHUHVW DQG /HWWHU RI &UHGLW )HHV SD\DE




WHKHQGKQ@MIRD'Q® F X P HI)OVB/&HD QD GEDQJ BWR R QEHAMAEHD Q D GEDQJDRI® OXPHQW V
LQFOXIBULYWRHBWD WDPAWKHQG PQW KD QD QEMQ JBWRRQIGEUR S RWW/ KBV SHFW L'
DPRXQWYV GHVFULBHGERSIEW E O\H RO XWKH P

F 7KL WERD\P HROMKDRW \R MRIE O L J DARLGRQAWD Y K WDLEHED S DHL W R/I8 U H JEH W
D QLGQ WRRIQHK R D QQFH L P E X U \2HE PH Q DMQIFFE VX GG S D DGV KX QIEWWEHD Q D GEDQJ DRIL.® Q
'REXPHQWWDPAWKH QG HWKED Q D @EDQ J BBWRRQGOW ¥ N V X LIQQ G H BBW R S R W\WIKRQ
UHVSHFWLYH DPRXQWV BKME® \EFHGEHLW RV KW FODXVH

G )RXUWISD\PHRIW K B RU WRLR/EGZE O L J D ARG QW LXYDS\IELLALIS BROW K/HR D Q V
5HLPE X U \2HERBHIMW/IS B QF/HREVD L J DMKLRRZQ XD G/HIQ GHIR Y L, G WEGBCHYMG J HVQ GHIRYLGH G
YR UH BXQ U HGIFR\J Bl @ BW KM GHLR Y )G 8 B QFH. D X8 B R G XOFQWVKXD S [SIUG. Q FOLPSFOXEDIW K H
&DQDGXEQYLGEDUYDWRWOQERWMHQ G KUKHMV X LHQGHUW KOH S O LEDWPIO B D J H PoHD QW K H
DSSOLFDETH QNYE KD QD GEDQJ BWR K QGHWR/S RW W HRHY S HIFRARDYGMAVF UL IOF KAGYD X V H
JRXUKNMHO G E\ WKHP

H  OLIVWKR/ KSHG P L Q WAL WMD) RW KIHF F R X DWK N V X LI9Q G MAURD V&R O O DWDHU D O L
XQGUDPRXFWER XYW VW DHVGWRE &V H GW W KHH[ W FDQRWMW K H IFDLVAR O O D W 8 X D \DXAPRYP L V
$JUHHPHQW DQG

I /D VWHE D O DLOFD | WDHRDV RHE O L J DRDDNEHDH/Q G H I HD Y LEOMWDR KR UU RDH U
DV RWKHUZLVH UHTXLUHG E\ /DZ

$PRXQWHIB&D WBKR O O D W\HDHDIQJLHXQ @ HID 2 R XRYW W VR BUW\H & X WV WIRQ W XM MERHY KOOPH
DSSONRBBVG VD Z XQIVMNF KW WIKWWHDBWKRFF XD QP R X QWP DR@ W S DWDMWIR O O D WWHHUW C
D 0@V WRH&JWH D WH. WEKHHUQ G\U DR @I [ S L WEKGUKH P D LR RMXKMEGDIOS S OMW IRNW RHOLIJDMWLR QY
DOQ\LQ WKH RUGHU VSHFLILHG DERYH

1RWZLW K \D\Q D\ UIRQEBR Q WLLY KAWFW LR Q B ZDSE O L JDRVR@XRWQ 4 X D O3.D\UMKIEGSD L G
ZLWR R XQMAH LYRYRX ALIR Q X4D O L B D QVQ\GLHAX D U D3Q WA H PIH@AND X & B@H F HD YH B VRANG KWH
H[HURWP H B IL WY V S\WARWF X D U D3Q WK H PRMY\RW ISHURFA BV X AR Q 4 XD O3DUMBIO O RWH UL
V X B DBE O L J DARLFE®D V W[LPD X8 H G JIHD E L O3 WRLYHANGKYD@/KIH W B R WLE S $IU R 8 1GIMDXAW M/ P H C
V K CEQ®D GZH. WHH V SMHEFDN P H Q @/G/VWRKEHU R F IRKEGRO O D UARRVD KOR D @D U WVLKEDW(HD L J LEERFOGHW U D F )
3D U W L RZLLSDH) WIHHEEWBKZ D SE O L J DWR B IWW BDHHO R FADRE IOR.Q DRWL R QW BIHWHD E R BGV K L V
BHEFWLRQ

L ODGGLOWRRZLWKWWRQIEQRE O L J DIMLIRRYGIHIQ GHIR Y L, G WEEDHAMG J HV/Q GHURYLGH G
YRUHEBXQ UHQFG JBPBWKHQ GHLR Y UEP G QFH D YR B R G X/KWEHA [ F O XIGWHR® KIHSSOLFD WL
GHVFURERGHN K$G P L QL VW UHDGD YHR WH F H I2YUH. GVGR WQW K H UM R J H WIKWKX FKX S SR U W L (
GRFXPHQWDWG&RIQQ LDAMVMHEMVL P B\ UHDVRQDEO\ UHTXHVW IURP WKH DSSOLFDE




+H G 94D ND W KHD WPID \E H(D F&D \0KD Q D J H BoiDQRW H G 94D @NRDS D UM 161 U H H RNHKEDDL Y W& H
QR WHRREH P S GEDW K8& H F H\GH. QW WIQIFBA® X FGKR W E FBIH H P\WM B D YOHE N Q R Z CCHQEIFHRGH SWKHHG
DSSRLQRUW $IG WL Q LV $IUHEBNX LUYWHVIRQWMMH LRASW W L FIOHHU HRRUW \DHQTEA WL O LD WIBFYH Q GH U
SDUW\ KHUHWR

$57,8&/(
7+($'0.1.675%.9(%$*(17

$SSRLOWPEHOMKR UDLMRIWKHQGBQKD F KV X LIQ GKHIU HLE\U H Y FOFSBRG\Q&V V
% D QIND W L R\D\DROF L\D BVFRRXQYE WA K D WVI1$16 P L Q L V $WIBHIBRWIUYHXOQQEID BV KRHV KRIDIQ F X P HIDQVG/
D X W K RAUHKSIBIR/L Q L V S/IHIMWVR/ DR X FIKF W IRRIOWE\H K D QWS R [ H U F/IXVFEKR Z HDAD UGHIH O H JDRVKIHG
$GPLQLYVSIGEMW KAHH KRN R BVIK H WHRRIIHZN. KVBUDKE W DRGSR Z HDUBVULHH D V' R IQQDFELGEVM I RMIDHOW F
7KBURY LR MWRGWW L FIDMR OIHRRWAKEHH Q RIMWSIE P L Q L V SWHIMWHN GG B QW KWV X LHIIG D QG
QH L WHKEHE U U RRBIQR W K R DD UWIK\KDDOUH. J DWW K L U GE SIDHWEIDDR YV X FSKUR Y L V,MR\Q V
X QG H UD QERIR) GN-KED K/ RIW KHH UPIH @ WU R U@ QR W KRIDQR F X P H @R\W QR W K/ B VOB @R W K
UHIHUM® BIG P LQ LV $WHIMWIRAD W H\Y BRIGQURANHG X FR RWK R B O IRHHGS U lREW L J DW L R QY J
X Q GIHIH GBR F WRUDL.QIHS S O LE D FO/HAWHKIRNGH UR V HDE@P D WRMAHIUU R M WVDROE. Q W H\@IRUHHER W H
UHIOHFW RQO\ DQ DGPLQLVWUDWLYH UHODWLRQVKLS EHWZHHQ FRQWUDFWL

SLIKIWY HQGHKIBHUWRIQ YOLY 86 P L Q L V S/IUHIBAMLUYHHXWKEKMONWHIKAD PUHL J B\Y &

SRZHQWFD S DB DWA\Q CCHRIQR W KHHQ GDHABED H [ H U RLVHBHID W K R XHW/K WDHRWS IS P L Q L VS\JWHIDWIL Y |
DQBMWHUPR QGRE/HQ G WHWR Q ORWK H HIZS V HMY®L FROVDHO®Y ¥R Q VR M[MH UREIMKH. QA ® X G H
W KBHH U WRIQ YOLWY 16 P L Q L WHIUHIBMIUYH X.QRGHQG L Y E B XD BLDVWKH U \DRYES WL O L BBMBIFVF H S W
GHSRIVIRPHPRQMR Z Y HB XKWL Bl WV K HQ D OOFG. DIBVRI QR W IDIELY LFR D FRBVQIEHQHUDO O
HQJDLIPIQN L RE X VL @ HWWHe6 R U U RIDHIG X E V L RUBDW § H IUO LVDKANHHD NLIVIX FBKH U \ZRIQGHRWIK H

$GPLQLVSIBMWLKHUHXQGHU DQG ZLWKRXW DQ\ GXW\ WR DFFRXQW WKHUHIRL

([FXOSDWRU\ BURYLVLRQV

D 7KHEGRLLVW B DHYWIRGRAD DHE X WRLE K O L J HIVALHREMVWRY 81U HWS/HOR IKIHH B L Q
D QLG KRHW KRID'QR F X P H Q QUGG WKLHHWH XWCKEEDEDG P L Q L VIILEDMXLLY W K@ IXPAL W KD H URIO L W !
WKH IR UHBRLRLD LW RHHDWIL Y H

L V K DORBAHY X E MHBFQML G X FRIRW KHIPS OGN WUHVYD URBIQ KN WIXK3FRUV HQ W L [
'"HIDXOW RU (YHQW RI '"HIDXOW KDV RFFXUUHG DQG LV FRQWLQXLQJ

LL VK DQORBAD YOHQE& X WAR/ DNEG LV FUHWERR BIQN U DLQBLVFUHWRRQDW \
H[FHGIW F U H WILREYFSER Z HH] 8 U HVR/@W H PISIOUDHRER \BV KRAV KRID'QR F X P H\Y WIMVKVH
$GPLQLVSIHIMWIHTE WERHEU DM L U HIFQWHGENG BIH T KIGH Q G HRUAK IRV IQKK® E H U
RU SHUFHQWDJH Rl WKH /HQGHUV DV VKDOO EH H[SUHVVO\ SURYLGF




KHURUQVKRHW KRIDGQR F X P HGW R Y WKHIEMS P L Q L V $\WUUHIRWIDYAREW H T X WURHDGI @\
D F WW R D@WVRS L QR WERS L QR IRVBR X QB[S RW 1816 P L Q L V $\WUUHIPWEALLYDHER. WY KAV
FRQ WUBQ\R D'QR F X P HR@VSB S O LG D EQ@HO X B WESY R L GRD@ R XEQD F WW RADDAE H. Q
Y LR O RWALKRHY W R F/DWRIQFGIHQA\H E WERHUO LBIZR W KIDDVHIIH FDVR U | H LRARGLLH L FROUWV L R (
WHUPLQDWLRQ RI SURSHUW\ RI D '"HIDXOWLQJ /HQGHU LQ YLRODWLR

LLL VK DYAREM F HISW\ S U HWS/HDR LKl H B QIGWV KV KRID'QR F X P H R DABHOG X WR
GLVFORWKIRWH L DIRQH B L OX@HY FORNV® | R U PDMQ BYWRKAR U U RIDHR IL W V
$ILOLWWBWRPXQLFD/\RIREW DE\WHSH U WRHQ YOLWY $16 P L Q L V SIHI@RVIR QR IL W V
$ILOLDWHYV LQ DQ\ FDSDFLW\

E 7KHBGPLQLVS$\IWHWEIREYD L DIRMDD F WW B GRHIGRMD NERMLQ. Z L WWKKEHR Q VRHUD W
DWW KUHH T XRHWIWG H T X L/BIKDE HRAWX FRAW KQHKUP ERYB H U F H R WVBHHD G B WK CEGHDH F H VR/ID WA K H
$GPLQ LV HIHENKLIEMHD LLHMRRIG L WKKEMDH F H VVOEM IFH. U F X P VIVDWDREHIMBHE W L R QOB
_ RULL QVKOHE V HRIFVRYZ Q U RYIY J O L RHEQ PP IDVTF R MOBHWH UFP\DRRIXBUFR P S HMXHWQLW G L F W
E\l L QD@BER Q IDSOTHEXOG] PHIQRG P L Q L V $VIBHW/IERGBH H FGHRBARD WH) R Z ORIG QR W H 'GI\MLYD@W
R UYH QRV H | D XXGV0 Bl @X8Q \§ ROVGHF Y F UL X BIR W H MWL BREW H @ WH | D X.OIWY W i PLQLVWUD)\
$JHQW LQ ZULWLQJ B\/ WG HWRRIW BDHWVXLQJ /HQGHU

F  7KBGPLQLYVSIHIWIXREWH V S R QNRIBEKOCHDH)G X WRYV FH RWQ T RIQMAR Q \

VWDW HBPHQRWMS UH V HPOWBIBRWRFR Q Q HE UWWNRQAM HHFRHD@GR WK RD @R FXPH QW K H
FRQWRHDEFWA U W LUHSIRVB AV IGHRUF X PGHHQONL X i W i GRS K i U HRAUQEBRIQQ H K MU IR RIWWKKH U H Z L W
LLL WKH SHUIRUPDQFH RU REVHUYDQFH RI DQ\ RI WKH FRYHQDQWYV DJUHH
W KRHF FIQ RHD Q3 R W H GMDLB@WH @ WH | D X @ YW KHD O LIGIIRW\F H D HEIHG MIN WRHIGIHKWL. QRINY K NV
$JUHHPH@RW KRID'QR F X P HRGD/QR W IPH U HH P 8 @ W U@ R B YW RIQNW KHD W L V ROF@ELRRQQG L W L R
V SHF UGG L FRIMO VH EHH Q HRIW KAHKUB/@R R Q | IUUHFE HRUISWVHHP[S U HIY M OXIMB B HG H O L YAHRY K 16
$GPLQLVSIHMWLY H

5HO L BQRP MW U BWH QMK 8 G P LQ LV BIUHINWIIFGHOY L WWEBHI® § RIDQ\GK DRV F X U

DQOLDE LFOWGEL XS RDQ QR W UFH X AN WW L FLRFOWWHIAB P HQW W U X FRHFQ WRIB W KZHUW W L Q J
LQFOX@NQHF \PHR ¥ DO W HRIQGWZ DIE NIRWHRIBON IGH. V W U LEEHXONLIBRIGMR H H Q XD Q\8 R
K D YEHH H/Q J QWH GRAR W K H IDZRLR/HHQ WEL\ AVDSMHRGS HU VRIS G P L Q L V W/JUHDDVR Y BH\U H ® S ROQQ \
VW D WP P G/BRW U DROB\W H O H B RESD G L B Y. AVR D YEHH HP@ GEHW KSHU R S H U VIRQYGK DRAROYD FIXQ\
OL D EIRJIHO\W R Bl UHB BW H U PR ® B QIZD @AM R Q G IKWHIRB/MUPHD N LROD/RD @ WKW VXD QFH
H[W H QW/H @ BRADQDF U R ID/\HHV Vi WH GVLKED MMAH WPRXYEWE X O | LVOWD K W LV ROV WQ BREDJQV V X L Q J
/HQGW 816 P L Q L VH\IWHIBMMSYUHH V WRDXVFR Q G ILW DRVQ. V MDFEX\FRID\GRAWX F K V X LHQQI GHAO H V V
WISBPLQLVSIMWIMWLYKDOO KDYH UHFHLYHG QRWLFH WR




W KR Q W U BWBRK K H Q GRHWX F ¥ V X LHOQ GSHUULVRWI KOHD N LROM R K R DRW KW V X R @ KIF K W R/IBUH G L W
7KBGPLQLVSIHIBPRD \ZX U0M FIRX Q ¥ KR D E HF R X Q RM/@4R U U RZMWH S HFG R R @WQBQ W'

R W KiH SIHV ¥ O GER\W\B Q\GK CRARAVO L DIRMDD F WW R GRHIGRWD NENLQW® F F R U G DWWREHG Y RIDHD \
VXFK FRXQVHO DFFRXQWDQWV RU H[SHUWYV

"HOHJRNKRQANKG R QL VWU B ®WSH UA B QD QIERA VEX WILGHS] H U E MIAH) B WY @
SR Z KKUWWH X REHIUGHAR W KRIV@ F X P HEQRWW K U IXQRIQRIB R UMK E D IHSBRVEQWIKIG PLQLVW U D\
$IJHQWKIBGPLQLYVSIUHDPVRYGN X AKX E D PIDGEW U | BIOP Q[3ARAL WK WRL B[ H U FEMAHJ D\Y G
SR Z HEUR/W K U RIKKIH Y S HEFHVD IDSBHUGVZLKHHY] F X O SHUNRRQLR MRSGLUA L AR BID SISWOR QWK F W X E
D J HIDQVBW 16 HIDDOW3IHIEU \R MH$ME P L Q L V S\IUHIDMTEOM X VKK E D DHOWBW IDGGVOW K H HY S HIFFWLLYYHL W L
LERQQREMMKYNQ G L FOMHE R DL ORWH B ® F W L D B\8 EHIW W § DHOAK HG P L Q L V SUBIWDYOHD
QREMUHV S R QR FRHH O L RHPQ W1 R QRADXGIWX E D JHH{ © WSMRVKHH W WENFR XRIFAR P S HMXHWLW G L F W
GHWH UIP@QHYDQQRQD S S HDODIPRIQMISG P L Q L V WIH@E WH.GVUK R W J O L RHRIFGIO | X O
PLVFRQGXFW LQ WKH VHOHFWLRQ RI VXFK VXE DJHQWV

SHVLIQDWAR@ RYSIBIOWIL Y H

D 7KHGPLQLVWIUDIMLDM QW LRBHYRRWREMM VLJQDRVKRQG MUKMVXLQJ
/JHQG P QW AR UR ZBISRQH F HRUB @V X FKR WR.IUHH V L J QWD KBHH R ® L/WHHDG N K BKADOVHKUHL J K @
FRQV X QW MIER QU RZBIRQ ¥ B R W H'GIWILBMWH @ WH D X ODR/F F X D QKNER Q W L QWBLSBIRL Q W
V X F F HX/R/IRRUK [EEGDE D @N VD KR I L ALHYV 819 L \§ WG RVBI § 11 L O LRODADN X FEKD @ N VD KR IIL ALV 18I LW H G
6 W D WIDW X FKX F F HWK/IRMOEHH /@ S S R LEQW K681 T X L/ 1@ B QWK IK®ODHF FH SWHKS SRLQW P H
ZLW MKW\ G D\IVI WHKIHH W $1GIPQ & L V S/JIHIQAMY BHR WRLIE MIU\H V L J Q R WXLRIQ U G DB W K CEGHO
DJUHEMWGKH TX UHBG HW KEH V L J QDM E R/@ VWWHAWHKGY KUHH W § G PQ @ L V SUHHEBVD L B MAVK DA
REOLJWRRHEH K ROW K/'H Q G BIQW K N V X LI9Q G HDUB\S R QXWF F HV/G/IRLLUQ L V W UHDQAM. M W\ & B
TXDOLILVFOMAHEBDRSH R Y WD R Y VMDY X FKK F F HAVGPRD L V $\IUHIBMR' M HD X O/\M Q@ H U
© KH WK BDV K F H VRIRSH RS R L QAX FUSH V L J VX \EGIB@RHAIH F WLLQY HF R U G DWW K KR WRL@WHK H
5SHVLJQDWERQYH 'DWH

E ,IWKIHUWHUYRWGPLQLVWIUHDQAWD YHH D X O MALQAEBHUU V X\DRIDD X& R IW K H
GHILQWWHRNGH T X UHIBG PDWW KHW B B WP LEADSIS® LG DE\Q IR WLLEFWL WIDKER U U R DIGU
V X B U WURI® RAXHBH U \DREG P L Q L V SUBHIDMIGER Q V X W MR Q U RBSBOVXWW F HVYY R Y F K
V X F F HWR/IR@WOEHH /@ S S R LEQW K68 T X U/ WI9G B QWBK [KIDODH F H /W FIXG S R L QZ\L RVHMQRKE U W \
GD\R VY X FHD U G DBl W K [EGIDI U HEMVB IGHH T X L/BIDG HW ¥3H P R Y DIOF W D VWWHHW K ¥ XQFKH P RWIOIDO O
QRQHWKHOHMFBEHFRPHQHDFFRUGDQFH ZLWK IVFMKLQRWLWH RQ WKH 5HPRYDO

F: LVHKHFWRW IGH V L J QDM E RV@ WRHW 165 P R Y DIOF WDWHB B S S O L FIDEKOHH W L U L Q
RWHPR$EBBLQLYVWYIUDMKOEMS LV B KBWR PWSVX WD ERE O L J DKM IURIQEDESHUG\W KRW K R D Q
'REXPHQWY H[FHSW WKDW LQ WKH FDVH RI DQ\




FRO O VW FXKIOE EW K6 P LYY UNDSW HYRIE HK BGVM K H Q G RWWK MV X LKDQ G M Q GHQR IW K R D Q
'REXPH QWM W RUWLIDAR $ GG Q L VWU B & WYRER@ WWR R Y & FAR O O IV W FXUDDN X 6K L BRD
VXFFH$G/MRUD LVWIHQM S SRLOWE G [FHIRW QLQGHPRLWHRIHG R KHHW IRULBBRY HG
$GPLQLVWUDQYMOSB \PHEWR PP XQLFDQYGR@\H U P LSUDRWYLLEENSP D GE\ W R UV K U RW KK
$GPLQLVSIHIWDRYHD \E PIDEHR WIRD FIKQ GIHQIED FKV K/H Q GG HF QADX BKL R.HD QD W K H
5HT X L/HGE B'S 8 RD\DXW¥F F HY/G/MRULD L VWIHBWS YR Y LBBBR YHS RYW KOHF FH S \R DY K F MW VR U
DSSRLQIPEBMY LV WIHIMUEK &G AKX F F HWK/RO® F WHR® BH F R P H V B IHVBKROW KUH J K W V
SR ZHIJWL Y LDGEXWRN KUHH W RWIHPIR ¥ GIBL Q L V S\0WHMMVIKWHID QU L J WARY G H PIDL\WR MRZNNG
WW KJHH W RWLHPIR § Gl BL Q L V $WUHIMBQYE KUHH W RUWLHOPIR ¥ G BL Q L V $UUHIWWIIBGEOL V B K BWRIPO O

R IL VG\K WRLGISE O L J IXW LRI GRIVGHEM KRHW KRID'QR F X P H WWH/H HBWD \ D E OMIOAHR U U RV FFHV VR |
$GPLQ LV HIHINWIIEGND KHD PIHW K FS\DH D BVBRMBW H G H KID\OWRRIK H D2 UVEHGYV Z\WM R U U B DIEU

V X F/KK FAVHRU W W WUHH W RWILHIPIR ¥ GISL Q L V $\IBHEDWVHTY H JOR MMA PRRRY HDUDH XDQR0GR BV FRHW KRIJQ
'REXPHQWN RYLRMRRQWW L FIDIG HF W L RV D DROQ WLLEINKIHFE RW KEHH Q IRIN. XWFKH W RWLHRIR Y H G
$GPLQLVSIBNMWWYE D THORWKW HY S HRH/DLIBVE Y @/ QHHY SRHDFQI F W MFDQRHB® L WYIRHGD NEN Q
DQ\ RI WKHP ZKLOH WK i$ GRH\VQ L VY B\QUIEIRWL BHWP REFRAIEQ. IV SDOWH WL Y H

1RQ 5HOR@QPHQ LV SUUHIMMIBAMK/HIPD G HD ¥ K Q GIHUED FKV X LHQIGIHANQRZOHGJ
W KLIDAD VQ G HIS @ W QXL W KFBM \B QF RIS G P L Q L V $\IBITRABLORHV KHHQ GRHUQR W K BIH O DBW M @&/ L H V
D QED VRI@ X FR F X P H QIBOV R U PDWHW/IRYH H FOHSGS U R SPDIGHRKE @ U HIBQ IVOD Q&Y F L WIRRQQV H U
L QW RSN HH P HIPMH Q GIHQKED FXV X LHQG GIHAW RN Q R Z GVMHKEDEM @@ G H S H Q @ EBQWVKDRKAGM. D Q F |
XS RADISIE P L Q W\ SWIHHIR W QR W KHHQ GRHUQR W K i O DV M@ QESD VRIG X FKR F X PBIQUEDVR UP D W L |
DYWKDORNLWH L B HPS S UR SFIRIQDMMR X NHRY @ H F L \LIGR Q NR.(Q RMWD N WX ® GRHEID V H G
XSRQSWHKHWPHQW DQ\ RWKHU /RDQ 'RFXPHQW RU DQ\ UHODWHG DJUHHPHQW

1R2W K'BXW L HWVF$ Q \ W KK 19U WIRDKAHR Q WQURWW K VW QR R R BERRNUXRQUD@JHU
V\Q G L FDIHLRADR F X P H QDIVHDQEM W RVQW GFHR Y SIJJHH U MFORDYDHOS R ZHE X WRB WMV SRQVLELC
X Q GWI KSLIW H H IRHDQOR W KW KRID'Q@R F X P H & PWFVALSDVE YD S D BIE\S O L D MEKRIGIP L Q L V $UUHIEML Y H
JHQGHU RU DQ ,VVXLQJ /HQGHU KHUHXQGHU

$GPLQLYVWIHYWWHKHH KM R U U VAKHEDOW W KHGPLQL YV WIUHDMR R @ U H | XIHGKGH

S$GPLQLYVYIHIWYHMEK Q GW KNMAH URADO H WW/IRIHG P L Q L V B/JHIRWHIWRVEHHUW Z\W KRR U U BZ2HEU
$GPLQLVSUBOMWL YV DPHQGHG IURP WLPH WR WLPH

$GPLQLYVHIHEVDL KBH R RIK O D L,RF D \RHW KSHHGH QFEID QS UR FH M G GIBIQWH EW R U
5H O LBIZR I QR W HHXG LSFURH B @ D@ABLOAR D D UWKIG P L Q L V SIUHIQMU Y H V RHZAVIA MK 1
SULQRLBQARDRUHW W& UGHAE O L J D/W DRIQE BE XBQED \ D EDDWH U H [RQUHRENGHFODRDWLF
RWKHUZLVH




DQIGU UHV SHEMH WK KI5 P L @ W US0\W QAKEDKIDOPHD GIMQ & H P DRO@Y KOAR U U RZKEHO Q W IDIQGH G
HPSRZHUHG EXW QRW REOLJDWHG E\ LQWHUYHQWLRQ LQ VXFK SURFHHGLQ

D WR @SU RDFE D LRW KZH R D PIR XXRWMSH) L Q PICED &/ IRZ HPWGCQ S D QG V RH F W
WHKRDQWW R/IEUH BEOL J DIVQIRROV 2 H O L J DWKIRGY L Q DXGQ S DIQW R OB FRW IGHRUF X P EIQ W V
PDEHHFHWDGEY L VIEWOGHRID WHKHD D IRAW K H Q G FLKWM V X LHDQ G B QWS K56 P L Q L V SIUHIDML Y
LQF O PQE Q DI RRY KJHH D V RFOFOFESCHHD \H B/HL QEDIHWE X U \CHIPBEQY D R HAH Q G MUKWV X LHQQIG H U V
DQWEISIE P L Q LYWIS\HIDMAR K H HY S HIFVHIQMIIER X QDVOEEIROV O R X Q@ X¥/K H Q G MKWV X LHQIG H U V
DQG $MBRH QL VIVHMWLEBEWMIUR QD QG EDOORZHG LQ VXFK MXGLFLDO SURFHHGLQ

E WRROOKEBWFHLQMR QLRHRW KRR S B DW\RGHH OLY R EDEOHHO D IDRMWY R
GLVWULEXWH WKH VDPH

D QEBQR X V W RUGHLFOHD Y N U MW WOHLHT X L @ 1B TWRHIVRNBUD RARRELLRD D FUIL EPARY X AKX G LSAULRDFH HYG L Q J
KHUBERW K R PHG Q GCHQIB F K/ V X LHOQ GMIRD NVHX FSHO \ P HGW/IE P L Q L V $\HIDALOGHM K H Q W
W K\D MG P L Q LY SIUHIDW F&R @ QMR KPHD N LRIN X FSKO \ P H@ MIVHVIFRIION Q G B QU8B K MV X LHOQJ G RWLRY
SDWRW $I6 P L Q L V$\IUHIDAD PHR XEXMR W KUHH D V RIFOFEESTHR GH B/H Q& IHWE X U VEHFEBGQD @ MHWH
$GPLQLVSUBMWLEBBG LWV DIJHQWYV DQG FRXQWEE L Q D\GHIHIWR K IR BW LIRFR X QW V

&ROODWHUDO DQG *XDUDQW\ ODWWHUYV

D (DFRIWKSHFXBEGW UMW ORPOEK RWKHEIR/L Q L V WIHQWIVWRIS W DR GQ W V
GLVFUHWLRQ

L WBHODB\ HR® QS UR SHUMNQMREG 6 GV 86 P L Q L VS\IBRMIGIHRAR D Q
'REXPHRWSRQKD F L GH WR L Q CDMLHR QV KIDWR ®GR W K H GZMSHRVRIE R H/ R R G
RW K H GZMSHRVCHED BR L R Q Q HEMWDRY D 8 IR W IGH B '8 L VB HRI® LXWMVEW® R D Q
'REFXPHQWY RU 6HFXERIGFWSWERYHG DXWKRUL]JHG RU UDWLILHG LQ

LL WRXER U GIQ)CHRE QS U R S HWMOMRECH B GV 1616 P L Q L V $\IUHIXAMLGEHRA
/RD@ K P HQW KHR OB IPDQAL HRQY X FU R S WHNS\H U P LEARMCHDGK/RIW KG-H L QRW LR
3I3HUPLWWHG /LHQV  DQG

LLLWBHO P RQVAD QIR RIPVRE OU I KQBGWIKNK D U DBQ WHN H R W WK U FRIQ VHV
WR EH D 6 XEVLGLDU\ DV D UHVXOW RI D WUDQVDFWLRQ SHUPLWWHG

8SROQHTXEAWVWKSG P LQ LV WIH@AD QN L PMKSH T X LAHHGS HUT® Q | LLPU L W R H
$GPLQLVSIHWINWKRULW\ WR UHOHDVH RU VXERUGLQDWH LWV LQWHUHVW L




SDUW MWASRIBW HRAS/UR S R UWRH O B RAXD U DIQMRRVRE O L J DX\Y GRIQM D U D5Q WK H FSEKQ W WIRQ W
W KALH/EW L R Q

E 7KBGRLLVW S DAY BEXREH HV S R QR/B BKDHDHG X WAR V F H [RW. R ITQULLQWM @ \
UHSUHVR@W D WA N0 UAGHHLY WHIDERKER O O H FRWD EHRMLONDWHHHLL Y @/ S QIFRRUS MUY THRW LR

W KSHE P L Q L V BOUHBHMARY® K FOURHIRQK H U W LS U F3\E HDHJBR D §D UIWE R Q Q H WK H R GZRVW RADKCH
$GPLQLVSUBMWLEH UHVSRQVLEOH RU OLDEOH WR WKH /HQGHUV IRU DQ\ IDLO

1R5HO | IRQBFAP L Q LV SVIHHIVRAMY W REHQ W L BLUFFDI IBHKH Q GCHAR QO H ®IEBI U H H V
W KOMLW K HK Q GEIRUQR ILVBWL O L B0 HW L RUIS\D\QLW BB W R QV 616 P L Q L V BWUHIPWR DYURIX W
VXHFKQGHUI L O IVISVD Y L\FRLB D QYR XHW R 8 HQ W L SIUFRIWRIIRG IREEW LI DWW IR RQURSRVHG
X Q GRHSIX U V WERGBE $3$7 5, 2 B F W KJHH J X O BAK H R QIXQFGOHMGHUHR J X O B RIQ RQQ Q8H 6
DV HUH DIRWHHUR HUGH S O VARG 35 HI X O D WRB QR W SIQWH.UTU R ADLARAD Q$ QW L & R UMDXS W L R
L Q F O XO3USQUR J ULOPWR (DYQRQW K R O O RIZW ELPH/O DMRLUQE R Q Q HE MVDR® W K R D §D U WALKIWL U
$ILOLPWKHBQWWRD'@®F X P HRWK\HU D Q VR A Wi RRQEER-QUN H PKSHDUDHED G\ G H QWAILW I L FD W |
SURFHGKXIDIQWHFR UGN HHBRBID UL VREY H U QPLVIME X V W RORRHMRFI VR W KSHUR FH G X U F
UHTXLUHG X Q53HUX O\DWMLR BV RU VXFK RWKHU /DZV

/HQGHWR Y L QMGHIIHMMWG J HVQ GHIR Y RN G BXQ U HHGIFRJ B W KHD GHIRYLGHG
)LOQDQFHDYRFERG DRMEB QD GXE VL @EMUN D W LFRHEXR W KIMHZ S U HV § 19K LK HW GDLRR D V K
0D QD JH P4HDI@AH G IHD RN& D Q D Q EDQ J DBW RR QNGKHRUBW MLKE Q HRILBH\EF W L R QV KX D U D Q W\
$J U H H RRHIGDAR O O DEMHLLUIROX KSHU R Y LK H B & RIW K ¥ D U D8Q WA H FRHOGDAR D'@® F X P W@ KD H
D QU L IR WRIP 8D F WR BV@&R Q WHB MURIB MM R QD F WK IR QH XRDGHAIHQAR W KRIV@ F X P RQW
RW K H U @LHWHRHAFRHR O O DIMWOHFODYEBUHDO R D ¥ B D L IRFIHQE\R O O DRAWHKURUID@W D S DB DWA\Q G H U
D QG X FFKD VRHQ AW K-H W H QSN HYWRY LAHKR DR FXPH QW W Z L W K \DWQR @Y GHIRIY LIRAWR Q V
SUWLF®RW KHR W U M6 P L Q L V SOUHDWRLOPIRGNU H T X IMRHHG WIKSHD \ P HRQ VWV KIDW/R/HDW LV | D F W
DUUDQJKDB B WD GZH WK V S\HFED L J DDVULLRXQOIEIH Q@ G3HUR Y L, G W GBLDHAVG J HAVQ GHUR Y LG H G
YRUH&XQ UHE B\ AW KHQ GHIWR Y ) GOIBQAHDYALUFRIG YORNGER @ D 6 X B QL G E D U Y DXVLARMEM
$GPLQLVWIUDIMLWHIF H Z UH GORME IV F2<E O L J D WRR BXMLKWMIPKX SSR GWE QB H QDWW WH R Q
$GPLQLYVSIHEVDIYHHT XIWRW KDHS S O L&EDBIO B D J H PoHNOMH G 94D RN D QD GEDQJBWRR QG H U
DV WKH FDVH PD\ EH

(5.630DWWHUYV

D (DFKHQH[ UHSUHDQTDW YV DRWMMGD WHBK U \ERIG DIF H Q GS-DUKM\U MVBRR) G
\ FRHQDIQWRW KD WK U \ERYF DIP H Q GSDUUKWH\U WRHRG D WXFBKH U VFRIQ ¥ H Y Q/H Q GSHU W\
KHUHRAMRKEH Q RIISW P L Q LV $/IUHIM@WY HiH DU U D QUEWE K B HY S HFAIW O Y B Y IRRWY KEHH Q HRIIL W
%RUURZHU RU DQ\ RWHKMW DR Q BDWW\RQH RI WKH IROORZLQJ LV DQG ZLOO E




L VXFHKQGHURW LB DQVHIWW KBHD QR Q J&) 5t DPRGLILHG

E\ 6BHFWLRQ RI (5,63 RI RQH RU PRUH 30DQV LQ FRQQHFWLRQ ZLWK
LL W KB V D FHWH R)W HRRQ MR HR B R WBHU R K L EUL BVGI\GD(F M? B RVQ RBM V
V X KB 7 ( DF O M ¥ P S WR RQU WIIIDQ® V B HW/IHRIPWL QGG S HTX®KESWL R IG1 V B VR € VO

PDQDJBUV DFoD-MHPRW:LBHUWMD@VDQWRQQM@DRRFH-BDQQM@XQMV

DF O DM M V&L FRE H U WIJID@® V D 6 WR @ DVXIARPSHER\R © H S DD DR RAY V
FO DN MP S WREBRHYU WDID® V DG WR GEDIER O O HLDW H Y KRRV ( [FOD-I\[HPSV\R_URQ
FH U WDILDG® V B FHWIHREPW. Q HIGRDMARHDVY D J H W\8 S O LEDVEBI N SNHEEXW K Q GRHHLY W ULDQQNER
SDUWLFLSDWLRQ LQ DGPLQLVWUDWLRQ RI DQG SHUIRWHPPHFW RI WKH /F

LLL $ KFKHQGIHDQ QY HV WHRHEDW D ENDB?*4 XDO LBIURCGHVSVREBQDIHU "
ZLWWIKBHD QRGBD 9WR I3 7 ( % VXFKKDOLIURGHV$VR G@IMQD PHIWGWHKH Y HV W P H (
GHFLREHXRBUXFKQ GMRIQ W E B R U W LIFQDSIPW B D §BHHUU RUKAR D QVKHR P P L W BHGW V
W KSLW H H P B @WHHD W ULIDQSFRHU W L ALLGP B\ L @ RVRADUISA U RROU R BVQXURHD QWKKHR PP LW P H Q W
D Q\& LS4 U H H R/HDQWUW KIHH VR HQRMWX E V H FEWL RQRX RHI3 D URV3 7 ( DQG WW KEHH VW
NQRZORBIHKQGWHKI T XHQRN X E V H FDARLFDQ) RV3 7 ( D UMD W L/l VAHKGV SAHREVF K

/H Q GV W U IQAFRD U W L FILEDGAPILRQ VRVD QSHRI @ U RD/QKERID QW K&HR P P L W FDHOIBK L. V
$JUHHPHQW RU

LY VXFRW KHB UHVHODRMDQRER Y H @DAME HD J U HHEU L WE QW Z WK @
$GPLQLVSUBMWLYH) LWV VROH GLVFUHWLRQ DQG VXFK /HQGHU

E ,ODGGLWQRWXE FODXWHH PH G LSWHRHGHLFQVL R QDL W UZKIHWK V SNHEE W
/HQGRIWX F K G HKUD @ RS R Y ID&HRGV KIS W H V HADW )\D QRBR Y H @B Y LQHKE F O DYL\MK H
LPPHGLSWHEDBGIFWLRQDVXFKQGHXY UWKH H S U H/QEPW VY DRWWIGD WK U \ERIE DIP H

/H Q GSHIUUM\U AWRRQ G F R Y H Q IDUQRWYWGE-D WXRBKH U \ERIE DI H Q GSHIUUKWA\U W/ RG-D WXFBKH U V R Q
FHD¥EHYR/H QES D UWH\U HRWR KEHH Q RIIMNGHE P L Q L V SIUHIV@WY KH DSU U D QAW N HHW SHFW L'
$ILOLDWHVY DQG QRW IRU WKH DYRLGDQFH RIKBRWEW WR RU IRU WKH EHQF

L QR@HWISIEPLQLVBIHIRMWW K HDEUUDQRB QR IWKHHY S HAWOY BW H V
IL G X FZLDAJRH V S\HRFRDHY VIRIMIRK H Q G HOQ F O X GIR@IQ HEMIWRUEH V H U K B WHLUIRRID/QU L J K W V
E\$GPLQLVSIBIWL X BB MPKHLYW DQ\ /RDQ 'RFXPHQW RU DQ\ GRFXPHQWYV

LL WKHUVAROIN LW@H. Q YH V@R AIQRERIK B ' X F K Q GH.WUK V S\HAFREHQ WU D Q F
LQWRUWLALPOGWLAQ QWY GW URRQU R BMHRID QWIRHR P P L W DIEWEM H H .M Q &/DREIO H
HYDOXDWLQJ LQYHVWPHQW ULVNYV




LQGH S HERNEW Q HUIDD W K J MRG U W MWRXIDDUD BMQRHOMWAR H Q W 19 FLOHME IHQY IRH F W
WKH /RDQV

LLLWIKHUVARON MR QY H VW R AIQRERHK RV X F K Q GZHWUK V SHEFEMHQ W UD Q F
LQ\WRUWDM QRGP L QL VRADD BW U RRU R VXIRID QWIRHR P P L W DM H H R QG X FLD U\
X Q G815 R W KHR GRIE R VZ KW K V S\WRFHAR D QWIKHR P P L W DHE@WEMU H H DHEWH V SR ORALE O |
H[HUFLVLQJ LQGHSHQGHQW MXGJPHQW LQDBGDOXDWLQJ WKH WUDQVDFW

LY QRMRBWKRBHQVRWHRILGL U HFRIGKEPLQ LV HIHIBMWHDEI UD QJH U\
RDQWKHHY YHIFIWO LIRWAY HV G MWW S S RWR @/ /MY L ALHBVR Q Q HE MW@ D QVK H
&RPPLWPHQWN RHPW QMW

7KI$GPLQLVWIUHDINQWKHDSU UD QKHUNBI RWR H Q G MUKW VAKX FXH U VLR@R W
XQGHUWRNRGUFGSHD WY Y BHIOVE Y [RAMRL YOHG Y L ]HL G X FEDSD E (BWRQ Q HEMMRBU D Q VD F W L
FR QW H PISHOUDHDERMGK\DXVB K U KM L Q D QFLVID DM D Q V B R VWV R @PSHOUDNAEM IBDXNBK U \RRIQ
D @Il L O WDRNHHULHPRIU H F HLIQWHIRIBRAVIBID UP H DWW V SRR D QVIRHR P P L W DWW HH P H QW
LIP DU H F R JIYID] Q. W[ W H QV&HR® CRAW KRR PP LW PR D@ N R XCOHAW X WEDHP R XEHI D LB D Q
L QW H QWR/R\DVR W K&HR P P L W FER\DXAR\K Q GRYUL LD \U H F H H YRR W ISIDUP H Q@R/Q Q H E MMARK®
WUDQVBRQYWRI@KHUEYEK R D'R F X P HREW K H ULZLAOHVGALDX FI\WM KR PR L WIRHHYWU D Q JHP H |
IHHMD F L OHLMXS | U RFOAN Q G H U ZIHHMLLFN HEID JH QF\HD G P L Q L VIVIWHRWYIRYCHO W H IGHIHY
X W L O L FDHRVL @ QPYX\PDIHHWVH \R W H HIGHIHW R Q WHIHVH D O R B D\W HW QIDOWHB! FIBYRIRQG PHHHOWY
SURFHMMWHBRSWHP LEPQNBEFH S WIHBEEH D IR IRW KIHDUWADH U P L QHDHRALIR AL P VOB K H
IRUHJRLQJ

(UURQHRXV 3D\PHQWYV

D ,IWKIERQLVWU B @EYHD! HQ\GHQV V X LHPI GRHEH F X BIBIGRVD Q3 H U \ZR & D V
UHF HLXYQIEE H KR DIH Q GHIQV V X LH)Q GRHBH F X IIBIGMK\F K Q GRHWX F X V X LHQIG B QM X FKQ G H U
VVXLHQE 18 H F X BIBIGNR W K G L DEHIW HEGIWL S LW QMBS P L DLW SWUH & D H W H UFL\WW R G H
G LV F U WH RREGIRDNV WUHHUF IRICSE® R WALE GLHPLP H G LD XWAHFGI\HF G DQEY WIKY Q\X Q G MIFHHEGV X F K
3D\PHRHWF L S LHRMVKSG P L Q L V WIHQRADYQHR |L VBV L O L 2 WBHNU U R Q FARXD/@V WIRRWRAM GH U Z LV
HUURQR®RXV®\D Y HBE YW B8 D\ P HEQW L S IZHKGI WRKGIRAD R IMRX F K Q G W X LHQIGBHHUF X U H G
3DURVR W BB UR QB F L SR BL@EM K D OIQX X A K Q @K H WKHHFUH D YIS 6 \ P HS)UWWH S D \R 1 B B/D \ RH Q W
S UL Q ALBDIDH H&/IW W U R BXWKLHRIGDLGAHY LISQRERAE\H IR LY IHROQ HIRRP WV MV@GEH P D W &MH W X U Q
RIVRK(UUR QBBYH @®W S RVUL RIG H UVWRA(K U R Q BIR YPVH\DRADDOBDOADL PBIVP DALKIHU R S R UMK\H
$GPLQLVHIHINIBKHENOHH UD \E WAGBHD \ P HSQAWF L S BIGMD GV U MRAMWKERH Q IRINVWSIE PL QL VW U D)\
$JH QDQGEX FKQ G HWUV X LHDQ GRIGH F X BBIGYWK\D R @ L VW] V S\VHEEQR D\ P HSOHW L SZ KR WF HU XA B

IXQB @ VEWK V& FOGWXXRBID \ P H5QHW L SW BQ\R P SEWIDED Ri Y HIDDW KW Q@R % X VL @HWWKHUHD I W
UHWXUQ




W R K6 P L Q L WHIUHIWAMMNP RWRID QV X K U R Q BIRVP\H @ W R U WMKRHILDHWR RK L F/KK DG H P DADG/
P D GIHY D PA \I X Q G\ KEEK U U M B¥FR H L YAHRE) HAN. KHRUW MUKHHVWVRJRY RHHFDWSKDI\U RPQIGQ FO X G L Q
W IGHD VWHR K UIRRYS 2 \ P H @ B/R U WVLKRHQZIDRIIH F H E WHKEID \ P HE®I\W L S WNRQGAD WYHDKP RQW HS D L G
WW 816 P L Q LV $IWHIMMD/AS-DINX Q O W K'Y H IRWMHEK H U Q% DKWIQ G 5 Q I IDIEU D @/HHW H UBP\MKKHHG
$GPLQLVSIHIVDLAFR U G DVE B NLLAG XV XWRHDVQ W H B E B S M Q VIDRWILLRANW L B @IlH FOMR W L F H
RI VG LQLVSUBMWLWHR DQ\ 3D\PH QW _FOFX SHHIDMO XEHG FRQWRXVLYH DEVHQW F

E : LWKRXW WALRHG L S WHHROHGOLODXY H D FK Q G W X LH)Q GRH8H F X BB GRAD Q \
3H U \ZRRK DWH F HILXYQHEEE H K R D/IH Q GBIQV V X LHIQ GRHELH F X 8)BIEH U HEW WK I BWHALWYH F H L Y H \
DSD\PHRWH SD\R WO WD \ P ZHQRMKHHH DYOE® \ P HRWH S D \R W@ WD \ RRHSQUA Q FLLGS\I Bl U H VW
G LV W URBIVKLRUD RWHSIES P L Q LV HIUHIDAVD QR IL V8 VL O \ DIWHKLDUDG LH U 1D @ W XVORR @ @
G LH U IS QWHR B K\DSM F ILIQERGV RASD \ P HS)UM S D\ B SVBI\GWA B W 116 P L Q L V $\IBHIDRAD DRI |
LV$ WL O L Z WMINES HVFRX FSKD \ P HSQUMH S D\ B VD \ P H @ WZDDAQ RSV H F R®HFG R P S B (DIQHRGMVRLIF H
SD\PHRWH S D\R WG WD\ RH@WW K16 P L Q L V SWIHIDRVDYOHR IL VB Y L O L DRAWH W K\DXA\H K Q GYAXIF K
, V'V XLHQIGRIGH F X BB GRIR W K/BX BIH F L SR\ K ME B IF\RHR BDVUZD W U D Q V' R IUMA W i IGYDHUGURREL!
PLVWDNH LQ ZKROH RU LQ SDUW LQ HDFK FDVH

L $ LQVKH RH P H G L CBAUHEG HEOLIXIV RM. D @l U WRKEGBM V X PMIED EHH HP@ G H
DEVAQMWAFRBQLURDRWRNES PLQ LV WIHIWR YHR QW B DWYW'D ¢ U KR H HP@ G H @V KD \RH
LPPHGLDWHOEGWXFHM GLADFK FDVH ZLWK UHVSHFW WR VXFK SD\PHQW SUHS

LL VXFHKQGNWY XLHQGRHAH F X 8BIGHW\D DQUK IFO GIVOR W K H F L SVKHDB HILXYGHON
RQ W\HV S HEKRDL@YIB UR P SEY GA\@ 1Y H QWW RIQG4 X V L QIHRWL W\Q R Z O R I§ X KU UGRRVW K\H
$GPLQLYVSIHIBAMVIE F IRIVSVESKD \ P HSQUM S D \RPH B S\D \ PMIGHY WD K B MHORH D V R® HD\EID@®K D W
LW LV VR QRWRLQIQUSTHHINMWL S XUV EEOWLWEE WKLV

F  (DFKHQHYVV X LHQ GRIGH F 168 Bl URNH U IDEW K RAUKSFE-PL @ DWW HIGWR HRW Q H W
D QIBS SEDAD QIEM® R X QIHQNV L RE L /RX F K Q G, X LHQQJGRHE H F X 8JBIGWD GIHQAR D'@ F X P HROUWV
RWKHSPLYRGHVW U LEBWWB P O® L VS\UHIMRAXWH Q G, X LHOIGRHEH F X BIBIGW RIPQW R X U F H
D J D LEDYMP R XEXW R/ KSHG P L Q L V WIUHDQVR GIHRP H G L B WHHFOHFEQ. XY RIX Q GW KIHQ GHP QLILF D\
SURYLVLRRM RHMKQW

G, QW K HQKIDQW U R Q BIRVPH @ WR U WLKRHQLAMRRUH F R YEHW 6@ P L Q L V $WIUHIWAL Y
IRD QU H D \DRQGH P DWQIGH LEBHWRGIE P L Q L V $WUHIVE FYAHR BIE DY R P H G L S WHHROHEGOLIDXDY HU R P
D QAH Q BRI Q\V V X LH)Q GW KIOMW H F H VX B U R Q BIRVP\H RW R U WLKRHU BR Gl RRIPQ3D\PHQW
SHFLSZKRWFHVYXHB UR QBRWHRWR U WLKRHIR{IRWWS H F B/H.K BI Y IX KKQ U H F RD/RHRIXHEN
3(UURQHRXV 3D\PHQW.5HWXRIQGWK BE VMU WLY H




$JH QAW RKF K Q GRIWX F K V X LH)J GIHMQW L P HV X F K Q GRHWX F K V X LH)Q GVHUEG®H H P RS

K D DIV V L 1L @/REBQ E XQNRWER P P L W PRIV NUH O HAYCDIDIWWY I V SMRKW WK K U R Q HIRVRPVZDW D G H

W R(H U R Q BIRVP\H.® WD F &VGIIEV D @ P R XHOIW\D B K H U R @ BIRWP HEHW XHIIQ F L HR® X RKH V V H U
DPRXIDW ISHE P L QL VWIUHDEWBLY S HF LVX R/ VL J QRRWR R/D QF XQ\RSR P P LW PRIQMWM URQ HR X\
3D\PHO®D F&CHBY RH UR QHRPW B W F LIS Q¥ L J G PIHEDAD XOWQD F F UXGMXEY S D Q& HALHIWHVH
DVVLJQRWBM/DLYEHG KGR QLV WU B YEXHAKQVWDQEKH U HER J W WWHUR U U FGZHLPWRS
H[HFRO@HODBNWY LJ QP GI/W X P SM URI® ZH QK V SWFXWR K UR QHRPWHEBW FLISQFLIQPHQW
D QW& F KH Q GRHWX F I V X LH)Q GVHKLOBOH® DYOH B WHHWL G H R KK R D QWR/ K4HR U U REMKSIE PLQ LV W U D\
$JHQWIW KBHG R Q L V WSLIBIDWA KOHV V L J B € B\HKIEHOH H PMBF T XW KM UR Q BRYOHGW. FLH Q F\
$VVLJIQPLHOBRAX FXH H FO-RIL V L W ISREP L Q L V BWUHIDML KOHY V L 319 B BVHKUEGIG RIY H Q GRIDIQ
,VVXLIQQGHW S S O L KBIEGIKKALGWHYV SHEXVWHK UR Q BRVPHGW. FLISYFLIQPBGWH/ VLIQLQ.
/HQ GRHILV V L J,@ VQIHQY GHUF G OWRHD/ H Q GRHIUQV V X QGBS S O L R Bl B € MZQ AHKLY SRR K
(UURQBIRVPHBW. FLISYFL HOM[FO X GR WIH RL GPIG RN EWRE O L JDXN\WQIGRIEW) GHP QLILFD\
SURY LR IVRKIW H H FOHIGHES'S O L FSORERCPHL W FZHKQ WHRK DVOX@ YILWVHR X FIKV V L J/QIIQQGRID V VLI QL Q.
LV V X LH)Q GIHQUGE YW K16 P L Q L V SUUHIBABLLY HHI QLIQF MSHH J L WLWIRNZLO H ULVGKW 81 (VHKVRND (VX E MAHAF K\H
(UURQIRPHWEWFLBQFLIQPKRGP LQ L VIIGIMINMLYIVEY V F UWMRGERD @V T X SX G WRQ W
DQUURGQSD\AQWILFLISFLJQB BRMNRILH F HRUS ¥BHU R F IRHVG\AKD GVH(H U R Q BIRVP\HIHW X U Q
'HILFLHRQEE W IO S O L/FHIGEHUD S S O L, VIVEX@HBQ GHKUEGLCH G XER WEHBA R F R MGYHD R M X F K
/RD @ B R U WLKRHUMNRE $16 FQL V W & DHAGLW HGIG\DBRAY KK UKW P H 6 QRSY D DR D L\ Q GRHW
VXFKVXIHQG BQ GDR D LIDQUM F L SVKENW H ILXYQHE/Q W\H V S HEERMKLDY®IW KDHY R L GRIGR K W/
(UURQBBYWWH®OW. FLHYNLJQPHQ®WG XVWKER PP LW FRHD@IW Q GRIWD Q\V V X LIOQ GBIQGX F K
&RPPLWRKQBM® DY L @ DEG R U @ D\WWWRAHH IRAW KELIW PIHQ VID G G L WD BK LKWA\U Bl WURWHAD W
H[FH\S R KHH WK Y Y8HE P L Q@ DWWLIYHHK\I VR O GR D QR S RILRAY K H UDHARTIX ISUKHUGY YMBQQAU UR Q H R X \
3D\PH'®W. FLHYFLJQ MHEW U H V SRHE WH. W KG P L Q L V WD E HH T X L WIXEQ\R B WHH G
$GPLQLVSIHIMWIEGR Q W U DRVEXROBENGGH. J B WSO W HRINW W8S O L/FHIDEGHAY X LHQ GRHW

6 H F X BB W) GM KR D'QR F X P HDUWWAL V SAHAFDWE K U R Q BIIRVPHEHWY XHU Q F L H\W KW U R Q BIRVPH Q W
BXEURJDWLRQ 5LIJKWV

H 7KISDUWHHBWMHKDOWU URISD\P HKVIQRIWD 'SUH SIHSGLV B DWW KHU Z LV
V DWDQRE O L J DRVAHERW kAR U U RZIHQR W KR D @D U W[F S WM D FKO WM KHH W N @K UR Q HR X \
3D\ P HIQWQBR H DL WK V SHI YIHP R XRIWX K U R Q BRVAVQWKIDWR P SURV X Q@Y FHEYW B H

$GPLQLVSIBMWLMHRP WKH %RUURZHU RU DQ\ RWKHU /RDQ 3DUW\ IRU WKH SX

I TRWHH[WISE WP LEAWSSO LE D BEHD \ P HEHF L SV K [DWOB QU L JKWO DWR Q
(UURQBBYWHQWKHUHEBP\LWBQGWGHHPWRBDLYIHQFODERXQWHGHORD ®WH JRWH W RRU
UHFRXSPHQW ZLWK UHVSHFW WR DQ\ GHPDQG FODLP




RFR X QW HEAROSE PL Q L V $IHIDRWIYKEHH WRKID QU U R Q BIRVP\HIQHAF H LLYOHF® XZG MQKIRLXPAL W D W L
ZDLYHU RI DQ\ GHIHQVIH BRVHM RRHGRVFIKQWUVLPLODU GRFWULQH

J (DFEDUWWRE O LJION URIGH\DHEWLVY X Q GMKALHF W L R @K DOXOUYN KUHH VLI RIW L R

UHS O D RVPEIG WL QL VSUHDMAM-HU P L R DWEHRRP L W DHEWRAUHH S D \ PHDQWAL V ROG- MVLBRGED U
DOO 2EOLJDWLRQV RU DQ\ SRUWLRQ WKHUHRI XQGHU DQ\ /RDQ 'RFXPHQW

$57,&/(
0.6&(//$1(286

ORGLILFIBW IRIPHRWIL Y H:UMWKKZ U L WAR B GRIQWEHH T X L/MIKE HRIVH [SUHV V O\
SURYEGHEWLRWKIEPLQ L VSIWHIDWWEHGE H KR D OVKHQ G B QW 4R U WRIEH KR VIKRD Q
3D UVWDHK VU RW L VAR L P19 W & WURL VD BIIDH PHP & Y TRIBKD Q DLASU R Y IR RSQW H H RRHOGDR'W K H U
JRD@RKPHGW KH. J IRWWK H Q G R WK R D @D U VK HH\H XFROMY K H U HR ® 6 K U DU W2 HQR U V
FRQVKBWHYXRME KU HXQ\S KEXK UHH E B QYHER Q VAHDQGM. W K ZKJ L W\R 6 QHKIEBHIIH F WALR H
ELQG DOO WKH /HQGHU 8 DRYG BUHKBHW RIRQVIXFUKWILHM HPHQW ZDLYHU RU FRQVH

D _QFUHRIYRIPPLWPHEUMIMMKEP RXRIWKEHYRQ¥UHGRWPLWRHRBWPRD Q
&RPPLWPHQW RI DQ\ /HQGHU KHUHXQGHU ZLWKRXW WKH FRQVHQW RI VXFK /

E ((WHOWRIRDPHOMGXFRIBRQQF LG\ BRMNVMIRGLILFRMHRBM3ID\PHQW
: K H W@ RDAD/R D @VRX W VOB R/GRVKGS L U D'\ WRAY R/HF K H G IORRMS D \ P HRGBW) L Q RILSDADH U H V
RID QAR D @4 [ F O X\® IGEKEI D R/IB QR D Q G DSARHLSE\D \RIBI@ Y QN KHR P P L W RHHRBVQR W KHED \ D B/GRH
D QAH Q GRIW H GIWRSH L Q BIPRIDRNR W K/HV DUDIREHQ W HE B WENE QAR D R W WHKD QU H VRIDIL Y L Q J
WK SELERWQSRVW GLH) BXIEDW W I DMRHAH G YWRHW DUDRGY KR P P L W RHHREVOR W K k)
SD\DB\CRIQXHGH LW KW KR Q VRIGIW F K Q GG IUU HBINWB MEK H U BB R Y MGHDEYD P H Q G FRRHUQ W
PRGLILFRIG\HIR QY H KR\ GV K HQ D GFARLYCHOQROMD KLU H H VHKQDARBR Q V VDU W G WRENVLKRNY DUNDRAGH
RI LQWHUHVW RU IHHV IRU SXUSRVHV Rl WKLV FODXVH E

F SHOHPIERO O MRWKDDO QWRIWLRW D (RHI/V V 8 WLY/P LEN ®\HFGV L RWBI H IVARD
V X E VW DBQIROY BRERCD, O IRWIHHIDOBARAOHX E V W DDQINCKYBD@RXW KN D U D QUWRRRUKA E O L J DXVQLEMIIH
*XDUDBBQWAHPHQW LQ HDFK FDVH ZLWKRXW WKH FRQVHQW RI DOO /HQGHUYV

G &ODIRWL 'LUHFWQEBDHW L DGO WH IDVHHRMWKUH. J RWN Q G K B @ GLRPIL W P RQUW V
/R D ®\R Q&0 DAAW U H QIVRE WH. J RWH/Q G K R ¥ GLRPP L W RHIR VD QR W K IDTALWY KVRERAYL W W H C
FRQVHQW RI WKH DSSOLFDEOH 5HTXLUHG &ODVV /HQGHUV

H OLVFHOOBRHGHEHFW| FMIFWLROHFWI FFHFWL RRWKINWFWLRQDOWERU
SURYLVLRQ UHJDUGLQJ WKH SUR UDWD WUHDWPHQW RI WKH /HQGHUV RU UH




D O0Q GWRX W K R/BAHPHNR.R'QD F WR.B B G & BSIH U F H Q SWHOFIH@HGEH | L QR BHLRXQUH B G H BID F K
FDVH ZLWKRXW WKH FRQVHQW RI DOO RI WKH /HQGHUYV

SURY MGHGEYM J U HOIE B L YRHER QWAHKQ ZIR X © B G IWW KD W H U HMVRARVE O L J RWLKR®R/L Q L VW U D \
$JH @,V V X LHOIGRIW 16 L Q 1L RD/QH Q GRHDUE HP D GZH. W KYRKRIVL VEEVR € QR MG P L Q L V S\IUHEDWAL Y |
DQ,\V VX LHQGRHW 6 L Q J ORDMH Q GBIV S S O L BREEAMISES P L Q L V $/IUHIMIY AVBEHD P H Q RRIG
ULJ KWW LY L &K HHNHZXOLOHHIQD Z U L WH I F XRVQHER\ W KSHD U WVIKHHUDHQBR R Y LIG H &/\KDKW 1LQ
FRQQHEMRIR®YURSZDHERH Q G PRIBR\G L | L ADHWH BB B FW L R CDW U R X JK GIE R YW K H U H
DIRQ &R Q V/H@QBW@W @R U U R K KOGHUH MWRH S DMK AR Q &R Q VHHQWHQRIQRIP R U H
UHSODFH®B & WYV WERD MW LR Q@R W ZWKQG LVY KWW BEHR QWKLH U I9IRE | D X O/'W QKUK H
DQUW JKRD S SUREHVDS B QRN HQ G ZIDQ YRR Q VKHHIMA X Q GCHAD P H Q G ZIDQ WRHAR Q VZAKQ WK
E\L WWH WPHVT X WUHR Q VRIQ @0 Q G R WD HH F WHI G GRHDAE HHIIH F VZ I BAKKAR Q VRIYWDH-S SO L F D E ¢
/HQ G RWKW ¥ TH) D X OM IQ@HHU[V HVE KVID WV K&-R P P L W R FDQ@WA | D X OM Q@BHAQ REAM. Q F U HROW H G
H[WHQGW RRER/Q VRAVVE K Q GCHUE D QAD L YIHRH Q GRIPA WL | L FUDHW X RAGHEHRR @ VRHIDMMOQ G H U V
R W D KH F WHH G GW KED\WWWH DR F BVQ\H | D X OAM RV SRIRW L FDGEDY\M HUBHHOMNRLY HBHHUF W H G
JHQGHUV VKDOO UHTXLUH WKH FRQVHQW RI VXFK 'HIDXOWLQJ /HQGHU

1RWZLWK\D\YS QRS Y. B IRPRGEHR Q WW RELINU H H FPHDGEWD P H Q @/IRGW H[QWE K HS L U D'\I WRHOW K
UHV S\HFFIBH Y R OX W D& R WRVLP H R MW\Q G X Q BMIBHH Y R O& W B)IDLFAN. QVIKIDMI\WW R X FH{ W H Q@\L MRKQ
UHVSHWIWRWHHY ROXUB &RWP LW ZH QAR L WAR B @RIID VKK FIKS S U RMMIQQGWKBKE PLQ LV W U D\
$JH QWG 4R U U RZGER W KHQG B Q GE R Q Q HW\K HR GIZI WRKYI RGBH.H U QR K.\ W HDDMBYHW

X Q GMIBH Y R O&/'W ©ILAL @ L WK V S\WAFRBHR U \R MRHEH Y R O&/WL &R WP L W Z i @®WRS L U D'\ WRR)
H[W H @GHIG\RW KH UM D@D W X DIMEH. W K V S\HBFSVB O L/FHD B BNHKIDIMI\WRX FHE W H 2\ MRKDV SAHRE W
W K AHWPAR D @Y WWKZH L W\R & QRIIDDVWWERK FDKS S U RMIQQEIN 516 P L Q L V $WUHIDMMGAR U U RIZGGER

RW KHQHAD Q GE R Q Q HWW HBMKRU R YIRGHH U QW HQ W D QHVI%Q GMIBHUFR DD FLEL WK

U H V S\HAFASHR UQWLKRH 2 HVIDRH U AR D @D W X UDLVWWHRY [ W H QSGUHRGY MCDH/BI D VKK FFKD HD QY X FSKUR SRV H G
H[W H QRAWRKEHS L U D Vi MARIIW K7H U PR D QD W X UDLWIXAIK DKODBYE H HROH U W@ D F K Q GHLUN R D QRW
&RPPLW KEWIIS S O L)ATFE GHU\R 5 RWEHHG] W H QDGHERY KKHR Q V R Y WK Q G H LPHW ESHR U \RL R Q
&RPP LW FDHIQRIVQOWKAR UURZM KWK [WHDGEHR Q VN @ BEVDF F H RWIHSR U D WD LIYP R QUK H

D S S O LFPE \DBHGMD IGRT BK\S\WD U D NIKOBEGWR Q,\Q F U H PHHQRRIDAR WV K/HD FPHD Q MIIVS S GWRHK/H
7HUMR DYD F L GLWVRY WEBMVK FRIHRD\D W R4R U URR S\W E RPQ GMHR KHQ G HQWS HRADWQW U D Q F K H
R W U D GRAKQHFRUHHQ VHDUGRR D @\ G DRYAH U PR DYD F L @ L W KERHK\D GMB QR W KHUD @ ERAUHP HQW
7HUP /RDQVHRI®P WRIHQ )DNLWKW\FDVH PD\ EH

LD GLWQRQ ZLW KW HWRDWQHIRQ L WKEIR Q VRAVDRER U U RVZ$HIP L Q L VSUHIBWIDYH @R G RV
VXSSO HRARDR F X P HZQ W K\R BN Q VRID @AH Q GRIW KGHH T X L/BIDE H R GMRIR U URHBFADHD \
DPELJXL@RARQVLVWHQF\ RU GHIHFW RU FRUUHFW DQ\ W\SRJUDSKLFDO RU PLC(




V X FKP K6 H @ WG L | L FROWAKLSRS(D W K HGOREWP D W H IDLADYCHRW KL W HRIW MW @ G WIDVDNDZ K R O H
DQ6 ZLW KRE RQ VRHIDANH Q GRHW K4R U U R Z WERW B D V R\ DEIMHHW KHHH F WELDRMBIQL Q FURI D V H
DGGLWRIRWHQRIR B F U HDR/M ICEH Y R O&/R PR L W £ PROVOWHIWR URVE FKH G X OHR UL LD Q\
DVVLJQP\HD@WHQGRIWRPRW ORILWEHYROROP L WB PR X QWHM UR® FKHG X 0% WKH
$GPLQLVSIHIRVKIDEEIGK H U IBEKW K RAUR HHYE N KIH G X 4R U H | O/EKFRRK D QZIKIH UH X SRIRH Y LV H G
BEFKHGXOHKD®O UHSEOAKHGWEH @G% HFRP H $SIMUHM FRH QWK LV

1R.PSOLHG Y XV X O BW PHIHHIMRF R X KR IG H D MIQERs H GROUD L ORW KIE PLQLVW U D\
$JH®WQ\HQUGLHPI[HUF D\VQ JERZ Wb P HRAS\U L Y IXQHBAMHSI U H H IRHDED W KRIV@ F X P W@ W O O
DIIH FOVQR W IR W K JHHU MLKVHHB IR S H UDDDE Bl L WWHKUH DHRRK DT L Q RG 1D U W/[HIUTMKHHE HRF O X G +
D QIX U WHK] i W LKVHHE! IR IDIQR KVHUL J 8 RVZ HUB1 P HRGA U L Y L DKHH 8 X P H LRIMVKUHR QR QUBH P H & MHAWH
$GPLQLVWIUDMWQWKHQGNMBEM F LLIQWHKEM H H RLNGRIVD W HWY 8 HHG K D X \DVQMSYKHH H U FEL\ WHK H
$GPLQLYVSIHIDMABHMHQ G R DQU L JKWH P H/GK\IDARAW H F & XE H U RID/GR W KIH URW W P H ®LCH/

R I1Z K L K CEGHX P X O D VQ\BKHIEGIOD G G LWR @RW KIH URWH P HIG Y K 8 U H XROUGRIGIM KRV KRID Q
'RF X P HROWKEDAQ R R i H U HUBI [ WSHIVDRZ U @1 T X RWE\V X R W W K H UZRUVHD V R@DERIME L OXW BN H
DFWR@QSH RW 816 P L Q L VSUHIRBLONH Q GLHBU[H U F DVNQG KSR Z RS U L Y VKRS WDDDX BIL Y H U
WK H QHERK D@L QRGP UWHDER D IOV X FUK. JERZ R S U LIS H F D ®REW R U WHK H U PLKVHHU H R |
RU WKH H[HUFLVH RI DQ\ RWKHU ULJKW SRZHU RU SULYLOHJH RU VKDOO EH

(USHQVHY ,QGHPQDWYHWPDJH

D &RVDWQGSHOQVHEY%RUUREKBDOLD QM DV RDOGRORHX P HRXMWH B | SIFS FINHAM V
LQFXBWHES PLQ LV SIHIDMIGAHYL O L DY A U X\GUD D V RIGIBIFOBHN QGL V E X U VRHPRDQQNRK O
W ISI6 P L QW WSDW QRVEVGK C5@® QG D V RIDQEFORHX P H € YINQE L F K DHUD QGL VE X UVIR BMQWRW Q H'
ZKRP D\EH P S\GIRIKIW KB P L Q L V $/UHIQME R Q H E MMARK Q G L F R W KFRUDH IBLAL O WRLYHIMNG Bl G
KH U MLUGH H S D WIHW R RIGHD MAOR@HR QLY BIBG P L Q L VR KN IR I DHYEWRHV KRID'QR F X P HROW V
DQDPHQGPPRGIMLFRWDRQRMKSHI RY LK HR @BV K H UZKRH WR® RWKWHU D Q V B R Y WRI®\S O D \
KH U HREV K H WHEEGIOR Q V X P P DLWDHIGEM D V RDQGRFHX P HRXWWH B 1 $IRE N ELVWIHRK B UWHIGM V X L Q J
/HQGH® R Q Q HE MNMRI®Y V X IDPHHQ G RIHEOWRZIB (W H (RD. /0 W R/IEUHB D\QG HP DIRED\PHQ W
W K H U H X QISM® D V RIDQEROAHK P FROWH B I SIRS N GLVIHI\K B WHESE P L Q L V $UHTIVMGAM 1B GRHIJQ \
, V'V XLH)JIG HQ F O X\GIHHIK DIV QGL V E X U VRHP ORXWWE RE I RMIOSIE P L Q L V SWUHIEMRAWID G H U
RD Q,\VV XLHGHIL R Q Q HFWWMKRED | R U FR BH & W HRAWMRIGOMME R Q Q HE MR H H IHEBW
W KRINH/® D'® F R H Q IWQY/F O X.GANQIK O GMKBLWVFW LRQR U% L GRQ Q BEMMM RD @D GRUHW WRH UV
& U H G\ WK H @ H XIQERHOUOGY @R X W R SIRFMEVHK G M HBQAR UN R ¥WW U XRFQWHIRLVQLIW L R
UH V KRHVPVF R DVR UH W VR KWW ® QW& YD QI D V RIDQEFOAKWHRE W R |1 SIRFMERWSIE PLQLVWUD)
$IHQWHJIXODU




HPSOR\HHVY DQG DJHQWY HQJDJHG SHULRGLFE®BNWRUSHFRIRGP DG IBXV LRI HA

E _QGHPQLIERDRERRQ RZZHWR UUREKBR@G HPVWQISK P L Q L V $UUHIMQDERN X E

D J HV® MR A K H DSGU U D QH B BIVQ GCHQUED FKV X LHQ GIIQMED B K O D3V MRBD QR W KRU H JRH QYR QV
HD KK FRBK U\ERIQ PDOD®.Q G H P Q DWB HQ YR BI® F & G H P (KD IDUHR/AD Q\GK DUOHQ. P EBK D VI
,Q G H P @MMAB FCHULH F X UDUQDRIEM® V ¥ 8 B [GPD/P D DH\D E VD IQMBA O B P\SHHE QP BMBIOFDHR GI0D

| HV DG H SHOHV\R RCHFRXQHOHDRRG F WHS GP LOVADIWHS JHIWRUDED, QG-P QWM/\INHD DV DZ KRBIDQG UL WDRIED GHHAMY_D

“MQI®! GFIOFRQHDVHBANG B\ \WHS GP LAVADYHS JHIARUDITD, GG-P QWkH/ VENHD DV D Z KRB LO HIFK UHBYDOAP DAMIDOMUNGRANRD 00G

ARBO LOWHFDHR_ D) CRXIORJWDRIED SHFHYHS FRI AR LOMIAXNVRCH DEAWRIDOFRXQUHOLO HIFK UHBYDOAP DMIDOMUNGWR) | RJ
HFKJURS R MP IO \WDMG. Q&P QWH/ 006 L U H D V RQ D EZHDVR\QUAH J X OFRAKRLM@H@R D W HASLHOFQ. DQBKH G
E\D Q\Q G H P RUWH/HHJIWDHER V, @ G H P L VGBHH U V RQF O X\GWR U U R IHIR W KRIDED URD Q \

DIIL O LROIDAQN X FSKD URW KVHKWD XOF R G H P @IQIBE M O DAV @ U \RLXGVL @ R Q Q HEMNRRDQDU H VRKIO W
LWHH [HF X R/G R Q LR W HRLNH H P HIOOR W KRID'QR F X P HR@VOD J U H HR H Q WW URFPQRI\® MPISHDIDIEN G
RW KH UMHKEHH U | R U B DAQKSHE U WiH H R W R H HY S HREEACLLYIHEO\M U R GRQMB KIRJU HRA IGHR Q V X P PRDIW L R (¢
W KAHU DVQ VAB@WH P S XBIW IREBV K H U HID\QAR DR WH W R/I8 U H B MWRXVRIS UR S RWRIGVKSHURFHH G V
W KHUHLQR® P®U E IXBAD Q,\V V X LH)QJ GMRR QIRGLH P Dl @ 8D \ P HXQWVGIH MWW R/IGWH GV WEHR F X PH Q W'
SUHVH@RO® HEMYKR BXHPQG R RWW U E R\W SEL\WWKMHH LRAWX F KW R/I8 U H G L AR QD F WD O
DO O ISHVG ® BH O RBWDHD VWG R X H RIGDUANRP QS UR S RADMIER S H U B WHEGR U U RIDHIR IL W V
6XEVLGRIDQNAY L UR QPHEMDHIWD @ 6D WW KR U U RDHIR IL VB X E V L G RDJUNDHO® F WRWD O
SURV S HP\W DR MW L 10W HR/QRSDWE R B 8 DOWBIQRMW KR U H J R KGIWECHVRI@ R Q WW BREIAQ \

R W KVHKUH R KM WEKLHRIXBOW K 51D GRAB\W K4-R U U R DHR W KRIVRD URND QDIIL O LRODADN X FSKD UMQ G
UHJDURIQ KN WKG\D G H P Q AMSHDHIMWK H (BHMRR MEDWE AKQ G HIP\DK DECRIVW R Q \Q G H P QEMV H H
D Y D L OADRE RHHIQWVK D XWFOXR V FI9WD LEIYP D JHL\D E LFOW W O BIVSHI) Y HDVUGIH W H U P \LDFHRGKRIIW
FRPSHMXWQW GLA\YDRGRQ DS S MXGD BABRDNUH V XIW\R W & RYMJ O L JBFDIBHRELOO1X0
PLVFR QMR G H P @RIUWWHIMV X ®BF O DEWPR XE\WM4R U H B B QR W KRIDED UDAJ\D LOQOWE HP Q L W H
IRBUHD@EDI® LRIMKX F R G HW &E F O L J X\W URI GRIGHEIHQAR W KRID'QR F X P HLOWMeAR U U R B K

/R D ®D URDWE MDA QDQBRQ DSSMXGDEREWYY R Y KK ODRB HW H UP\DERIGUMR P SHW H Q
MXULVGIRBHER LR @ \K IDQ RMS SDL WK V SMBDWHR/W KAHKUD Q ¥D [ HW KD MS U KD\RWWB YD L P V
GDPDJHV HWF DULVR[QEADRP DQ\ QRQ 7

F  5HLPEXU\FN/AHQEWB W KV HVDRAD M4-R U U RZBIQU H D VIRA@@EBQ G H [ HOR G D\
DPRXUHT XK QBHOU D J DRYE R W KAWFW L RWRHFS D EGLWW ISIG P L QL VHIWHINNWDYMXE DJIHQW
W K H UHB R KV V X LH)Q G W K6H LI@® L/@RHD H Q GRHAD QS H O DIVDRBD QR W KR U H J RIIDFKQ GVHHIY HUD O C
DJUNHRDWW K6 P L Q LV RIUHIRVD QM X AKX E D JVXQRM V X LHDQ GWXIFBKZ L Q J OR.IAH Q GRHWX F K

5 H O D/MHAB W KFHD \PHD \E HV XKH H Q GMSW B D WKDD (GHH W H UIP\R QVHGHL MHK\D WZHS SO LXK Q BB HP EX U V
H[SH@WYI G H PSITLW MW XWEKD VRI@ D FIK Q G5 D W KO B WX KL FRHV X KKQ S DIPR X Q@F O X G L Q
DQ\ VXFK XQSDLG




D P R X.QIWH V SRHIFF\® DL WPV HEAW XK Q G ISU R Y MEMAGW K V SHREEXVIXQ S DIPRWRZ HBRQ\WV VXL Q J
/HQGRHW 6 L Q L (RD/H Q GHROIHDVWE D SDB VW FKQ &\HHQ GEILEBK Y RO UL B&GR /P LW QW ©
EHHTXWRDEX XQ S DP®R X @ WRBKD\P M'WRMP DGHHY HDP @ @AK IEP VRI@ X FK Q G 13D WIBKO K H
RIW IGHIR O Y & €@ &)LDAF L OG MWV H UDPWR [VHUBIL VHK\D MBS S O LXQ B B HP EIX 8N @ @1 G H PSIOL\W H.Q'W
VRXJEWRY Ll & H B KINGE U H L P EX[$WHIGL I GQHLPI LO-RF @ DG P P DO HD ER 0 H'W B PSHIEDWHK H
FDWH\EHZDVQF X B WRHIEV V HDJDH\@ MMV P L Q L V BIUHIRD QM X FKX E D JBIQW V X LHDQ GRAW K H
6ZLQJORMM QGHUFD S DBA/W FKD J D LDYQBEW O D3V WRAID QR WKRUH JR E IRQIIE PLQLVWUD
$JHQRWD QVXPKXE DJBQW XL /QHQ GRIW/ K& L Q J OR REH Q GIHBR Q Q H E WMYR@HRD S D FTKH
REOLJDWLRQV RI WKH /HQGHUV XQGHU WKLV BBEWIBQSK E DUH VXEMHFW V

G _- DLYRIZRQVHTXHBWIHMDF7RW K M O CHHRQSM U P LEA/ DVSHS30 L /AOZEQCHH. WVKKHHU
%RUURRBOR WKHQ GWKIDYO B QKEH U # B L YR O DRLPQ MVD,\Q G H P QR@VGWHK HRRIO L D EILROLL W \
V S H FLL@LOU ARGH T X HRBWX @IGH/D K B IS S RW IR G URIB W X®P D DHM. \RXBUL G R Q Q HEMNIR Q
R D DU BOGRWW KSLIW H H FEHQRWY KRIJ@ F X P HREVDD J U H HR 11 QW UPGPQMD MPKSHDUDWAERE) D Q V D F W L
FRQW H PISIOUDIREN & H DR DR UH W R/IB U H B MWRKH/RIIW KSHU R F MVHKGIWUIHRRQ G H P QILHWIH BRD G
6HFWLR@VRGEPDLDERIHE DP D DHN. MUY KH/E\X QL QWHBBEBRH QL QIR U P R W WKM U
P D W H @ LVDAOUEE XW/HHILER\KH B H F R P P X 19 @ A B VR IBRIQIEFUR D WALIRIDQ V R/ V WIHE®R Q Q HEMN.IR Q
W KENU H H PRHWY WRHW KR D QR F X P HRW YWWHU D Q V B R WR@)S 19 D FREMW K H UHH E H\8 R KH W N & K
OLDER®DW D DMHSH W H UP\DB ROGUMR P S HMXWQIW G LEBQ QR Q DS S NMXG D BNGREWUHH V X O W H
I[URP WKH JURVV QHJOLJHQFH RU ZLOOIXO PLVFRQGXFW RI VXFK ,QGHPQLWH

H 3D\PHGWBDPRXGQWK GCWHKENFWLRWREEED\DDEMD WHWV® L UWS D \D/IWHU
ZULWWHQ GHPDQG WKHUHIRU

I 6XUYLYDEORD MREIODWXRGQGW KENFW LR KOVX U YW KWAH U P L @ DWKLRR)Q
'RFXPHQWY DQG SD\PHQW RI WKH REOLJDWLRQV KHUHXQGHU

+ROLGIKNQHS D\RHRID/RDQ RH D GRHW D NKHHQ H X\KEEM®X R @ G DX K L KD ROV

% X VL @DHV XS0\ P EEGBXRIQV FKOHH P VL DN VA F HDBR Y L G BE F W L FOQQ\GX FHY W H RWL RFOH
VKEM®FOXGRBS X IWQ\Y B QMR F H/SKWD MR D @ X EGEI HR QV R4X VL DHSVHF HEHIBLUDWLR |
'DWLHV K HS L U D'\D WBY) RDWo X VL (DH V'K H Q H B BSID \ P HRADW WW R P D GRHW D NKHH@ H X Q@ & MAKID Q
S D\ P HROMK R D QWK EEGON DMBHEXRIQG DX K L £ KD RDAb X VI XTH V X FSKO \ P HRQDW WL IR IEGRD GRHU

W D NRHIQIQHH [ RIO O RYZ X @ 11 @H WD\D\GX FH{ W H QRML R DK IARBML Q FO X G R B'S X IWQ WY RWH NMMD Q \

LQ FRQQHFWLRQ ZLWK VXFK SD\PHQW RU DFWLRQ

IRWLFHMVWILYHQHVY (OHFWURQLF &RPPXQLFDWLRQ

D A1RWUIHHOH U GO\ W KD \RHQ R W DRHEMVHER P P X Q L FID[\S URIQ N O R GWRW
JLYHQ E\ WHOHSKRQH DQG H[FHSW DV SURYLGHG LQ SDUDJUDSK E EHORZ




QRW DRBW KRB P X Q L FRUARLYRLGWHEU M K EMIOZ U L WDLAYEK [EG®H O L ENKIH@AR Y H U EIRIMKUAL H U
VHUYLFH PDLOHG E\ FHUWLILHG RU UHJLVWHUHG PDLO RU VHQW E\ IDFVLPL

L LIl WR WKH %RUURZHU RUNRQUWVRWWHW KR IXEG&BBWY WV HW %R UW

LL LIWR/KSIEPLQLYVWIUHDIWRY B% D QIND W L R'Q\DROF L D W KIREG WHHWR/U RV
6EFKHGXOH %

LLLLMWZ®R1&% D QINW L RKYIV® F LIDGWER © D B V@V V X LH)QJ G\W BYW KDHG G W HHWW
IRUWKERBGXOH %

LY LMD/HQGHINQR W KWHWX tb@IMNRYWVDG G URINDW VLR X@HY SHF LLIQ W&
$GPLQLVWUDWLYH 4XHVWLRQQDLUH

1RW LVAHHBAK D R@ Y H U ¢ RXUOAHHUYR. B B L GERFAH U WR.WLHHIGW R D BOK [EGGH H PHRD EHH H QY H Q
Z K HOQHIFYHHGER W Y AWD F V LY K (E@EOH H PWHRD ERH B QY B R H\OH GHF FASRIDIVRIW Y B® U QRU P D O
E X V L GRIURW KUHH F L SAKIEGE0H H PHRD ERH H QY B @V KRS H QR ID Y V L @ BWRaHH BWK V L G BNRWY K H
UHFLSLHQOW.G H Y L WHKIHREXA K F WWRRP @ X L F DARLKRHDWV IS QW Y ILESHEBU D J UIEDESHKO R K DECHO
HIHFWLYH DV SURYLGHG LQ VDLG SDUDJUDSK E

E (OHFW&RRRXQLFDIRWAIFHIW KRPPXQLFDWKRQBBEQWBKMV XLHIGHUV
KH U H XRDBEKE H O L RHUXK@ILE KH O H F WRR® X L F DQVWLAREG P QUIQGY W HR @ & W WZIHENWW H V
SXUVXMBYWFHGSEHEXWHE GPLQLVWIHIDAM K MWEMGAI R UHJ R KQIRMS SWR R W WEHQA
/H Q GRHIJQ,\V V X LHQ GHXW V WIRQWIL REHW L EBKFK Q GRAUX FXV X LHQJGBHWS SO L RDERW LILHC
WI$B PLQLVBIHIPMILYW Q FOIESR W H F H IQR\P K RIESW L RBH W L BGHD HE MFB RPQ L F D WL Q
$GPLQLVSIBNBRW R UURPRMQ VBV V F U B WAKNBF F QKRW D BREW KRB P X Q L AVDEWHRIGNEQ G H U
HOHFWBRPXPLFDWIMVRBQOWF HB X5 HREYIHBUR Y WOKBS S UR WDXEKU R F H B B BHOL P LWRH G
SDUWLFXODU QRWLFHV RU FRPPXQLFDWLRQV

8Q O NWSHE P L Q L V WJIUHDRWL KIHAS H V F ULLERIW DIHBW KEIRP P X Q L FDM@AR GIVP D L O
D G G WH\EBEOHPHH G H F H X 8 RVGR/HH QIBUHHUF HRICS@YF N Q R ZFOHHIGWRIY KLI) W HQHEAH.GB . X DRE\W K H
3 U H WXHIRHLIS X H VXAQFGNLWQ D L OUDHE\W B lP@R GR W KZHJL WDAFI@ R Z O H GD 8 BIH.Q R/W [RAH V
FRPPXQLFPRWVHRER QW HRID® W ZIHE N WHIEMOH H PUHHEE Y X SRIQKEH H PIHHGF EAWWHD WH Q G H |
UHF L SO W\@WP DDL.®G IDHENV F UL KA UHJRDQXVRIQR/ LI L FIY WWDRRXR WRFRPP XQLEDWLR
DY DL OPE G HQ WW KHIE VD GUHHNWK/H USHU R Y MO ER WFKO D X VI & ID ER Y M X KKR WH P BR. @
RW KEHRWP P X Q L FE DO/ARWIRI @ W U MQKQHR U FEDX® L GIRXR W KUHH F L SWWHFQWW WR. IR P P X Q L /IX\BEOHOQ
GHHPHG WR KDYH EHHQ VHQW DW WKH RSHQLQJ RI EXVLQHVV RQ WKH QH[W




F &KDORIBGGUHWSQ\SD UWMHURD\RK D QIE\G G IRHDV VL B XE HIRY R W DRIV
RWKHU FRPPXQLFDWLRQV KHUHXQGHU E\ QRWLFH WR WKH RWKHU SDUWLHYV

G 3O0DWIRUP

L (DFKR DD UDV\U MHKWD MG P L Q L V $\UHEBMAEY XK DRARBVR E O L VDRVIHNGAK H
&RPPXQLFIDMLHRIQ®EH G FOZY DL O\DE QM V X LIDQ G 1D QW KRW K H Q G I US/R V WALIQH
&RPPXQLFDWLRQV RQ WKH 30DWIRUP

LL 7KBODWLBURYEGH® Q®DYDLOTEGHH QU WLBINQ IEG O BR RW
ZDUUNGIVG H T XPIM KHO D W IRQU&[S U H GV U F GLLDPE LRWHW U RURP LV V ILRW K H
&RPPXQLFDMRZRQWY RN L QHF[ S U HL P8 OR VGV D W IXQWROXBLLVY KR IXRL. WD @AL R Q
ZDUUR@WUFKDQ\WMEQRESD U W ISFOUSRRID L QU LRIWHKR MWGUE D RWAYH H G R P
[URPL UXRARIW KRGS | HEWD/GE\D Q3 JH GIVUIMH R Q Q HEMMWREIR PP X Q LFRWKRIQ V
30D W | RQFRH Y H\OR\D/DKBHG PQLL V W $ DRVERWIHD R 1L WbV O DINDHIGVAERI® O H FANKLEN H QW
3D U WK EBHD QO L D EWW K#R U U R NHRIW KRIJED U VDIGAN Q GRHIUOR W B H U \RRID WR W \
GDPDRINVQNQGLQFOXBILWEG XML WO IWMLREM) G L VIFAVILA FLGREFWRQBHTXHQW
GDPDIHRNRBYSHQY K MWW B ERVQ WRIR W\ H UZU MROGIW KAR U UR DHWR D Q

3D UMRWW 1816 P L Q L V $UBHIWVINDHD V ARRUFVR/R. RXQQ L Vi KRG D W I RRP P X QLFDWLR
PHDGEROHFWOQ®RONE AR DRREP P X Q L LMWR B PG W E RWEHEW R 1D W HULFDYCE GRH.G

R @ HK R MIQARD @ D USW\U V Y¥D@WR D @ F X P RMKMWU D Q V B R Y WRIG W & B BVKHLGDK/
GLVWUWEBWPH @ L V VU B @WHHHQ GRHIUQ,\V V X LHQYGHRIID QRIHOHFWBRBXBLFDWL
SXUVXDQ&MMRLWBEOFOXGLQJ WKURXJK WKH 30DWIRUP

6HYHUDEKBURY LR MR HH PHBOW HEBM BY HUDBE QU R Y LR RIQMU HH P H Q W
VKIEMOH Q QY RMLGH Q | R UFEHIDE®H G D U® QM X U L V G/LABAL R QLKLIEEMY R X AKX U LV GELHF W L F
L QIHHIF VWL W/ HHV HROIWX FLKQ Y D CRIUEQ W® | R U FAH DAEKLREL @R\ D Q QDHIHUF WW RYHD O LREBBWAR UFHDE L (
WKHU®RRW KIKW LV & MWFRIHE RQLSQULRYLK H B B DM X WEWE R @ KRXPLWKRUHJBURYLVLRCG
R WYEH F W L RIQD QWBW KiH W WEWYRIHD | R U E WRMEQSU R Y LIVQVRENU H H RIHGIVW'BQ D X O/W RGH U V
V K CEO@L P LEA'HHE WHRHWD LBIZ VD \G HW H UIP@ R RI® L BANY K$I6 P L Q L V WDV MWHY X LHQ GRIWY K H

6ZLQJOLQH /RIDY /MSBIHWFDEOH WKHQ VXFK SUR VHMNRRQYOVY KADFO @/ KEHH HE[AHRQVE

' X U D WEDRULY LSY@MEB S U H V HIQQAD WL BFWH.RIVED U WR BW BEHQR@®Q AP RQQHFWLF
K H U H YKLDAZROU WL BH H F X BVQ@&HO LR M BALI\NU H H IH)EBWERR P S O R WVIKRHQ D Q V R A W H RID@EKW O O

F R Q WIRQXHOU B BIEIH FVD W/IK® F L @HLWR L Q IDMLERAFOR Y H QEDQIRY V H H IRHVQRHR U U RRIOW D L Q H
KHUHLQ UHODWLQJ WR WKH SD\PHQW RI SULQFLSDO LQWHUHVW SUHPLXPV




RUBHQDIQWQ GHP QLILEG P OBHIRNSHH F LLIQWHGR W BN E W ITRIEH FW LR § KOVXUWLKNBFLOLW\
7H U P L Q IDWLEROBOW K IR Y H QCDQEBN W H H IRHAQKRND RD U W K BF®R Q@ WLL@OTHOU B BHEIH B WRP QB W H U
WKH &ORVLQJ 'DWH DTHU KQWLWLWRHDWFLO LW\

6XFFHVVRVUYLDQBG

D G6XFFHODRWVLIDQHUDRIBURY LR MRQINU HH R/HKOBEBEL Q CLSRIMOQICQ XW R
W KEHH QR ITW KSHD U WH H B AMRK H HY S HVEXWFIFYHHD Q BV V LKW P LKWAW HHE F HVE K@ M. WWHHHR U UR Z H U

Q RIUQR W KRIDJHD URD\D V V R IOV K H WALIVEIQRHLUAY. J R\E E O L J IXW URI @ Q G FHQX GLIB I VEH
ZDRIDQ/& 'LYLV IZRQ KR BSW LZRUL W\R B QRIY WI6 P L Q L V $/IUHIDAQETHE K Q GIHQUG R H Q GR-D

DV V RIBQN K H WAL/@ORHIUWAYK R BREOLJ KW URGHI EHEWB® VV L LQHFHRUGDWRSH RYLVLRC
RIBHFWLR®@ LIEE\ZD\RISDUW L AL PMREREDWKSH RY LRBROW L R @GR UL LE\Z D R ISO H GRIH

DV V L J GRADV@IWW XIUQ W A O H MVARERIHH V W UR B WA \R QR ® D QIEQR W IOMWE/\N BI'GV L J RRUMIQDVE V | H U
D Q3D UMH UV KMRGIDX DQGR L G R W KLL@Y SN H H PHHS WHR U P SO Y K EGFR Q V WWIRR I BHSURD® \

3H U VR WHW GH U WH H MM R HY S HVPWFIEYHHD QB W LSIHDWP LKVIAW B B\U W L FALVS BIPWEVQ R/Y L G H G
LEHFWLR QI GVW KHW H S WH VFRQ\W HHRESHDUDIERS i O D3VD ) @R IHHDVRKW 1616 P L Q L V $\UHIDWLGY H
WKH /HQGHUV DQ\ OHJDO RU HTXLWDEOH ULJKWUMHPHGWRU FODLP XQGHU I

E $SVVLIQENGWEHQOWHGHW D WQWLPNVWRDRME R WDH/ VL JIMR@SR UWRLR Q
LWV J B QRBE O I X QB KLV H H P H@AD Y@RMMSIR U R ILRER P P L WP EV@MR D QW K\HL RE L @R
LWOURYWBKHIBN LQ HDFK FDVH ZLWK UHVSHFW WR DQ\ )DFLOLW\ DQ\ VXFK DV

L OLQLPXPPRXQWYV

$ LQVKAD\RHD @ V V L J QRPIW &HAD WULRURHD L QR R RIW KCHY V LI AHLQQOVH U
&RPPLWPRWHMRD QWRH. RALYRW GDFOYHWK YV S\HBFQWD FL (RIBRRQWHPSRUDQ
DVVLJQWEBRWHS\SHLUR)KGEH W H DA MWHYEHIH FANR X FEKV V L J Q WHKEDWRID@®H DAKWM

DPRMEWLILABFWLRE . L LG/ KOHUHJB W@/ KEID RID @ V V L J Q\FBAIQO\GHI®I LO LD W H
RI D /HQGHEISRIRYDHG )XQG QR PLQLPXP DPRXQW QHHG EH DVVLJQHG

% LQDQFDVMR®HVFULGBHEWLRQE L % KBIJJU H DIRKHORNV W K H
&R PP LW FZHKQ XKW KIX/U SIRQ/FHO MREIDHBAX W V W\ R 6 U B @ VHMIS S O LEREBLHVIPH Q W
Q RWMKQ QHIIH FWKSHU L Q RLXSAD\OW B G IRQW K R D RW KDHY QILIYH Q GVHXUE MAHRFDWIVKK F K
DV VLJQ BHIQWH UPRQW GG W K/ V L J Q BIQGWV X P S BUIURHQH PZHLQAKH V SWM IR WF K
DVVLJ QPG DO WHR KHE P L Q L V WIUHDFWIL YU D GIHW H W S H F LLUQMHIS VLI QP BGW
$VVXP S$N URBIEIVR W KH D GHN W K DAREBYO HW X D Q L QVKEHD RHD QD VV LI QRH QW
UHVSHFW Rl WKH 5HYROYLQJ &UHGLW &RPPLWPHQW RI WKH DVVLJQL




/HQGRIW L QV KEHD RHAHZH U AR DRIV X FDKV V L J/QHQEIKQOH Y RHW KIS P L QL VW U D\
$JHQWERROWRYHAW | D XXOWF F X DQKBER Q W L QY KR RZW K H B R QWHHDVE X
VXFK FRQVHQW QRW WR EH XQUHDVRQDEO\ ZLWKKHOG RU GHOD\HG

LL 3URSRU®RROIWKS D U BN DIO) VKHEERD CCHD @ V VL J RAOSQWS RUW LR C
S D BRWD OVOKDHV V L J (H.@GEWHILL J KOWD\& E O L J DVDLGRACKME U PlH QAN WUKH V SRR D @ UV K H
&RPPLWPWQMBURG Ll % H GMKNKAR U URZRIQWHKEWRBAU H T X G X H BQSH L PYO\\G LE D WL |
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, KOYHUYLHZ Ho\WMYS QOO HSRWRY) RP . R &DAMH+ RBQIV

YDHG RQP\ NRZ GGEIH WY UHBRWWGRHY QRAFRQEIQ DR XQUKH WP HOAR D P DMUDOI CRARURP WXR WM D P DIMUDOI CRACHRHADY  \RX P ONH \KH
MBI HOVP DEH LQ@IKWR WHFRLURXP MR XQEHUZ KIFK VXK WP HOVZ HHP DEH QRAP IMBDAQ) Z W UHSHRAR\WHSHIRGFRYHHGE. WLV UHBSRW

YDHE RQP\ NGRZ BGIH \WH | LDGACOBAP HQV DQG RKHUI LQDGADOLG RIP DR LFOGHS 1Q WY BHERWI DD SUAHINIQ DIDP DAUDOUASHRAN \KH
I LCDGRDOFROGURY WAXOWVR RSHIDIRQYDJGFDK | BZ VR WHUHIMAIQADVR 0G| RU \KHSHIRGY/ SUAHMGLOWWLY U-SRW

7 KH W IMABQWY RKHUFHYW 1Q) RIFHUV DG, OH WSRMEM! | RUHKBEDWKIQ) DG P DQEIQQ) GWERKUH FRQARY DG SIRFHAUWY DY GHIGHS 1Q

([AFOQYHSABXOV D HOG G H DIGLOMDOFRQURCRYHUIDGADOWERIY D/GHIQGIQ([AOYJHSABX®Y D | DB G | IRJ
\WH U \ABQABQG KDYH

D GMIQHG XK GVWBXUHFRQURY DG SURAHEUWHY RUFDXVHG VKAK GMVFBRAKUH FRQURY DG SURAHGXUHY R BHGMI QGHG XQEHURXUVKSHYIMRQ

VR HOXUH WDAP DALIDOLG) RUP DR UHIAY) R WH U BQAVLGFOEQ) IW FRQRICDMS \VEMADUHY VP DCHNFZ QW XVE RKHY Z MO
WRHHIMKY SDMFXOLD GAUQ) WHSHIRGLOZ KLIFK WY UHBSRWWEHQ) SUHSDBG

E GIMIGHE KK LQMIDOFRQURORYHUI LQDCADOUBRMY - RUFDAHS VKK LQMDOFRQURORYHUI LGDCADOUHERMY R EH G GHE XQGHURXU
KSHYIMRY R SURYIGH UDREE®! DAXUIDFH WIDEQ) WH UHITEOW R 1 LCDGADOU-SRY DJG \WH SUHSOUDIRQ R | LCDGRDOWEBMP HOW | RU
H \MIDCEX SRV IQCFFREFFHZ W IHH.ED CFAHBMS CFFRXQICY SUKHLSBY

F HYDODMS \WH HI HRYHZHW R WH U AV GVFERXUH FROURY DOG SURFHEUAY DG SUAHRMS LO \MLY UHSRIWRXUFRFOMRQY CERXINH
HIHAYHHVR WHQVRBRKUHFROURY DG SURFHUY DVR \WHHIGR WHSHIRGFRYHIGE. WVUHBRWEDHEROVKAK HYDODMRY [OG

G AVFRHE LOWLY HERWWIQ  AKOQIH LO WH UH MO LQMIDOFRQNRORYHU | LODCADDUHSRY WDARFPXUHG GAUCY \WH UHIMAEIQV P RIW

UHRHQIVLAFDOT XD WH U LVADQY | RAN | VADOTXOUARULO\RH FDHR- DQ DOQACCUHSRWWKDKDYP DMUDED 0 HAMS RUVUHDRIE®D QNHD \R
P DALUDED 0 HAMAH U BV L QM CDCFRQMRCRYHUI LQDQRDOWSRWY) DG

7 KH W MV RKEHURHW LQ) RILFHUV DQG, KDYHAVFBRHG EDHS RQ RXUP RUMIHFHQAHYDODMRQ R LQMCDOFRQURORYHUI LQDGADOWERMGY R \KH
WD MBIV DXQWRLY DQG\KHDXGWRP P WHR \WHU MWDV ERDGR GUHRRLY RUSHYIRQYSHIRP LQ) WHHIXYDBQWXGRNRY/

D COOMIQU LFOQAGH LAHAHY DQG P DMIDDZ HINGHARY 1Q WH GALIQ RURSHIDR) R LQMIPORRQMRORYHU | LQDCADDUSRWGY) Z KIEK DA
UDRIE® QNHD R DGYHYHD O HAAKH U MADQA CEOW \R UFRG SURFHW \KP P DU HOQGUWSRWIDGROOQ RP DIRQ DG

E D) IUXG Z KHKHIRJGRAP DAUDD WDAQYRYH/ P DI HP HOARURKHUHP SBR HAYZ KR KDYH DML QU LFDQAUR® LQ \KH U MABQWV LMD
FRQURCRYHUI LDGADOU BR Y

' DM 0 DK % V: DUH% . DOGHY

1CPH " DWH% . DOV

0B &KIH ([ HPAYH2 |1LFHU
SUGASDY [ HAYH2 [1LFHJ




( [ KLEW
&(57,),8&%$7,21 2) 35,1&,3$/ (; (&87,9( 2)),&(5
. YDICHYARZ HY FHW\ \KDV

, KOYHUYLHZ Ho\WMYS QOO HSRWRY) RP . R &DAMH+ RBQIV

YDHG RQP\ NRZ GGEIH WY UHBRWWGRHY QRAFRQEIQ DR XQUKH WP HOAR D P DMUDOI CRARURP WXR WM D P DIMUDOI CRACHRHADY  \RX P ONH \KH
MBI HOVP DEH LQ@IKWR WHFRLURXP MR XQEHUZ KIFK VXK WP HOVZ HHP DEH QRAP IMBDAQ) Z W UHSHRAR\WHSHIRGFRYHHGE. WLV UHBSRW

YDHE RQP\ NGRZ BGIH \WH | LDGACOBAP HQV DQG RKHUI LQDGADOLG RIP DR LFOGHS 1Q WY BHERWI DD SUAHINIQ DIDP DAUDOUASHRAN \KH
I LCDGRDOFROGURY WAXOWVR RSHIDIRQYDJGFDK | BZ VR WHUHIMAIQADVR 0G| RU \KHSHIRGY/ SUAHMGLOWWLY U-SRW

7 KH W IMABQWY RKHUFHYW 1Q) RIFHUV DG, OH WSRMEM! | RUHKBEDWKIQ) DG P DQEIQQ) GWERKUH FRQARY DG SIRFHAUWY DY GHIGHS 1Q

([AFOQYHSABXOV D HOG G H DIGLOMDOFRQURCRYHUIDGADOWERIY D/GHIQGIQ([AOYJHSABX®Y D | DB G | IRJ
\WH U \ABQABQG KDYH

D GMIQHG XK GVWBXUHFRQURY DG SURAHEUWHY RUFDXVHG VKAK GMVFBRAKUH FRQURY DG SURAHGXUHY R BHGMI QGHG XQEHURXUVKSHYIMRQ

VR HOXUH WDAP DALIDOLG) RUP DR UHIAY) R WH U BQAVLGFOEQ) IW FRQRICDMS \VEMADUHY VP DCHNFZ QW XVE RKHY Z MO
WRHHIMKY SDMFXOLD GAUQ) WHSHIRGLOZ KLIFK WY UHBSRWWEHQ) SUHSDBG

E GIMIGHE KK LQMIDOFRQURORYHUI LQDCADOUBRMY - RUFDAHS VKK LQMDOFRQURORYHUI LGDCADOUHERMY R EH G GHE XQGHURXU
KSHYIMRY R SURYIGH UDREE®! DAXUIDFH WIDEQ) WH UHITEOW R 1 LCDGADOU-SRY DJG \WH SUHSOUDIRQ R | LCDGRDOWEBMP HOW | RU
H \MIDCEX SRV IQCFFREFFHZ W IHH.ED CFAHBMS CFFRXQICY SUKHLSBY

F HYDODMS \WH HI HRYHZHW R WH U AV GVFERXUH FROURY DOG SURFHEUAY DG SUAHRMS LO \MLY UHSRIWRXUFRFOMRQY CERXINH
HIHAYHHVR WHQVRBRKUHFROURY DG SURFHUY DVR \WHHIGR WHSHIRGFRYHIGE. WVUHBRWEDHEROVKAK HYDODMRY [OG

G AVFRHE LOWLY HERWWIQ  AKOQIH LO WH UH MO LQMIDOFRQNRORYHU | LODCADDUHSRY WDARFPXUHG GAUCY \WH UHIMAEIQV P RIW

UHRHQIVLAFDOT XD WH U LVADQY | RAN | VADOTXOUARULO\RH FDHR- DQ DOQACCUHSRWWKDKDYP DMUDED 0 HAMS RUVUHDRIE®D QNHD \R
P DALUDED 0 HAMAH U BV L QM CDCFRQMRCRYHUI LQDQRDOWSRWY) DG

7 KH W MV RKEHURHW LQ) RILFHUV DQG, KDYHAVFBRHG EDHS RQ RXUP RUMIHFHQAHYDODMRQ R LQMCDOFRQURORYHUI LQDGADOWERMGY R \KH
WD MBIV DXQWRLY DQG\KHDXGWRP P WHR \WHU MWDV ERDGR GUHRRLY RUSHYIRQYSHIRP LQ) WHHIXYDBQWXGRNRY/

D COOMIQU LFOQAGH LAHAHY DQG P DMIDDZ HINGHARY 1Q WH GALIQ RURSHIDR) R LQMIPORRQMRORYHU | LQDCADDUSRWGY) Z KIEK DA
UDRIE® QNHD R DGYHYHD O HAAKH U MADQA CEOW \R UFRG SURFHW \KP P DU HOQGUWSRWIDGROOQ RP DIRQ DG

E D) IUXG Z KHKHIRJGRAP DAUDD WDAQYRYH/ P DI HP HOARURKHUHP SBR HAYZ KR KDYH DML QU LFDQAUR® LQ \KH U MABQWV LMD
FRQURCRYHUI LDGADOU BR Y
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