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WEMGADUH/ FRIDAMWHD 4 XUDMS5 HEIO \WH &RP DD *&RQRIEDMG4A XUDM5 HEIO XV 3ZH RP R XQBWWHFRQM WRKHZ M
GIIALY  $ @WIQULFDQMOQMFRP SI) CFFRXQIV DQG WIQIRNRQYY KDYH EHHD HIP LCDAG LQ FRORIEDARD 4 XUDM 5 HBEOLY P OGH XS R
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WH &RP S 1V Z KRD RZ QHG \WEMGADUHY 49 & DG &% DUH VF-DRIDGH \R D KLIKHUYROP H R \DBV LQ WH | RO FOBQEU TXOWU
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WEM HOV DG E WH IQMIP  XQDXQWG FROGHDHS FRORIEDMG | LDGFLCOMBAP HQN KDYH BHHD SUHSDUHG LQ CFFRUDGAH Z LW 8 6

JHHD®D CFAHBMG CFFRXQIY) SUCASBY * $$3  |RULQMIP 1L CDCRDOIQ RP DIRQ DG WH IQIKAIRO/\R) RP - 4 OGS WO R

5HIXDIRD6 ; D/SURP XODMGE WHGHRXUMIY DQG ( [ FKDQIH&RP P IWIRQ $ FFRAQIO \WH (R QRAGFOGHDOR WH LG RIP DIRQ GG
IRRERM UTXUWG B * $$3 |RUFRP SBIM | LDIRDOMBAP HQNV ,Q WH RSIQRQ R P DL HP HOVDEDOEWMN HOV FROMMMY R GRP D
WU CRROY FRQUGHIHGQHHALLY 1RUDI DUSUAHIBINRQR WHUAMXOVI ROVKAK SHIRG/KDYHEHHQLGFOGHG $ GAMRDD FHYEIQSURU
SHURG [P RXQN KDYH EHHQ UFRDWILHS |RU FRP SDLIELOW Z W PXUHAVSHIRG SUMVHIBIRY 7KHH FROGHHS FRORIEDAG | LQDGRDD
WA HOV KRXTS BH UG LO FROWGANRQ Z LK WH FRORICDAMS | LDGADOWBAP HON DG CRMY \WHIR FROEIGHS LQ 4 XUDM5 HEIO/$ QGOTD
SHRWQ)RP . IRMWH\HILHGES' HHPBEU WH? o

7 KHSWSOUDARQR! | LDGADOWIAP HRVIQFRIRP W Z W* $ $ 3 UHTXLLAYP DRI HP HYAR P DNHHUIP DA/ DQG DAXP SWRQ/RDATH HAW
WH WBRWAG [P RXQVR DAV DG QCELOWNAY DAKH CDM R WH | LDRDOMBAP HOV DG \KH BERWMG TP RXQV R BYHOH DG H SHOHY
GUQ \WH WBRWY SHIRG $ RXMDDUAXOWV FRX@ QlIHJ IURP WRH HAWP DM/ 4 XUDM 5 HEOFRQUGHY L 10U YOOH P HDXUP HW

L CFFRYXQIGY | RULCFRP H\E HY DG LLL FWP DAVR WABIOUHIDAG DAV HOWV DG DIBZ DOFHVVR EHLWP RV QU LEDQAAANP DRV

4 XUDM 5 HEIOKDY HOMJG LQR FHISIQ DIWHP HQV Z W / LEHW 0 HAID&RSRDIRY /0 & D \FEDDM SETFO \WIGHS FRP S0
7 KHHDIWHP HWIGFOGH D URUIDQ] DARQ DI WHP HMWHYLFHY DIUHP HADQG | CRONANKDUG) DIUHP HOW'$ VDUAKOR FHABQFRSRDM
WDQLRNRY / 0 & D54 XUDMS HBCP D KDYHREQ DARQVVR HIFK RAHUI RUFHMSIQWY]  UHIMAG P DIWLY 1 HWKHJ4 XUDMS HEIORU 0 & KDV
D0 VSFNRZ GHIKLS BHH LADCRURKHZ MV LOWHRNH , QFRIGHAIRDZ W DVGIVR | \WEQUCRMROWDARFEXUHG LOWHI LUATDOUMUR
WHE* &, / [EHW6ESDA 11 4 XUDMS HEICDQG* &, / IBHW ,QF 3* &, / IEHW  HOMHGLQR D \KDUGQ) DI UH-P HOWB XUXDQAR \KH
\KDUQ) DIUHP HQAF &, / LEHW DIUHGWRIQGP QUI\ 4 XUDMS HEIOI RV HVDQG\Y  UHIAG GRWH/UAKE) | URP \KH* &, / [EHW 6SDA2 I
VR \KH H WOAGKEK \B H/ ROV UHDAG GRAHY L UAXOVSUP DUO 1URP IQAVIGOD RULQ \KH DIJUIDM \KH EUTFK R AHVELQ BMMPYH
FRYHDQVP DGHE * &, / LEHW DSSTFOEGIVR CANRQ/RUI DOUAAR CFVA. * &, / [EHW DQGIW\KEMADUHY | RIBZ Q) \WHFRP SBURQR WH
*& [ IEHW6ESDA2 Il RULL UAXOVURP 6HAMRD  H R WH, QMDCE HYHXH&RGHDESOLQ) \R\KH* &, / LEHW 6SDA2 [| D/DUAXIR
WH* &, / [EHW 6SOA2 (1 EHQ) SDVWR DSOR RAHIH/R UHDMGWIQORAIRYY SXUKOQAR Z KIFK RHRUP RIMSHYRQVDFTXUH QUHA® RU
(QEWRA® D SHHARUJUDMI LQMMW P HDXUG B YRM RJYDOH LOQWH VBN R * &, / IEHW RUDD \KFFHWRJ FRESRIDIRY
) RIZ Q) DP HIHJEHE HHD/ LEHW YRIEDG&RSRDIRY 3/ LEHW %RDEDE  DOG* &, / LEHW / LEHWW 94RIGEDQE KDVDWKP H3WH
i \KDUQ) DIWHP HW

Q' HHPEU WH&RP SIQ QMG LQR DQ TP HIEP HQAR \KH VHYLFHY DI UH-P HONIQ FROGHRAIRQ Z W/ 0 &IVHY LQR DG
HP SER P HQADUDQIHP HQAZ LW * WIRY % O DHH. \WH &RP SDQ IV &KOILP DQR \WHYROG \WH3&KDWP 0P RUP0 U0 DNH. 8 QGHUWH
P HIGHS \HYLFHY DIUHP HQWFRP SRHW R KLY FRP SHQDIRY Z LHWHU EH SOG GUHA® R KIP B\ HFK R \WH &RPSDQ / LEHW
7US$ GMRU+ RBQIV ,F  DQG/ LEHW %RDEDQG FRIDAMWHD WH? 6HYIFH&RP SOQHY  RUUHP EXMHGR/ 0 & LQHIFK FDH EDHGRQ
DIRDIRYVLP RY) / 0 & DOGWHEHYLFHERP SIQHAHNVRI LOWHIP HIG-GVHYFHVDIUHP HOAPAUHO® VD, [RANHERP S
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DG D LQVMDAYH \VHYLIFHY LFOGQ) GIDOWY CFFRXQIMY WK DOG LOYHIRU UHIMRQY \KSSRWA XUDM 5 HEEOUHP BXUHV/ 0 & IRJ
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4 XUDMS5 HEIOKDG DV \KDUQY SD CEGIVR/ 0 & DG/ LEHW Y4RDGEDGIQWHIP RQAR [SSIR IPDMD  PIARQDYG P LARQDVR
-XH DG HHPEU UAGHRMHD LFOGHSLQRKHIICEL QWA LOWHFRQEHOHSE FRORICDMS EDDGFH\KHV

=XAD // & =X ZD/DZKRD RZ GHG\KEMADY R 4 XUDM5 HEOQIIWGEYHAMHRQO D 4 XUDM5 HEOWFRIQ] HG
DARWRQWHAYHMMMHR P LARQLQWHVHRG TXOWUR =XIO WVIFOGGIQ&RSRDMDYGRIM-UWRAIK O D DG
LV QRABHMG DV D GVFRQIKHS RSHDIRD D/ WH GAVGRMRQ GG GRAU-BUAHIAD VDAMILE \KU VWKDAKDG D P DNRUH | HAARQ 4 XUDMS HIBICK
RSHDIRQY DG LDGADOHXW

, FOGHS LQ UHYHDXH LQ WWH DFFRP D0 LQ) FRQGHVHG FRORIEDAG WP HWR RSHIDARQY/ LY P LR D P LCORQ | RWH
\WUHH P RQIMY HOGHG - XCH DG UASHRMHD OGC P LRQDXE P LEARQIRUWHM] P ROMVHIG-G-XCH DG
UASHAIHD UHDAGWR =XI0 , FOGSIQ GNHDQQIV GW LQWH CFFRP SDQ QI FRQEHHG FRORIEDAG WIAP HOAR RSH.DNRY/
DHGWHVR  PLORQDE P LAIRQIRUWHWUH P ROV HIGHG - XCH DG WSAWHD DGGWYR  PLARQDEG
P LAIRQIRUWHM] P RQMYV HIGHE-XCH DG UASHAHD BHDMG\R=XAD , FOGHS LQ\RBCDWHIV LQWH CFFRP SO0 LQJ
FROGHQHG FRORICDMSEDDGRHKHHVDYVR * HHP BHU 0 P LARQUHDME\R=XQD

BVRAN YDVHG & RP SHODARD

7KH&RP SO0 KDVIUIRMWR AHMIOR IWAURRY HP SR HVOQGHP SR HVR IWAKEMADUHY BWMPAGEAN 3563V WKMANG
VRANXQW 3568V DG RONRQ/MR SXHKDHWKDOW/R \WH&RP SQ VARP P RQUWRAN FRIBAIYHD  $Z0B/  7KH&RP SOQ P HDKUWA/\RH
FRWR HP SBR HH VHIYIFHY BFHYHG LQ H FKDQIH I RUDQ HIXW FIDMILHG $Z DG VXK DY WRAN ROWRQY DG KMRAG WRAN - EDHG RQWH
JUQADMIDUYDDH 3** )9 R WH$Z DG DQG UHFRIQ] H/ARDAFRWMRYHUWH SHIRG G Z KIFK \WH HP SR HH LY UANXALHG \R SURYVICH
VHYLFH X\UKDED \WH YR SHIRGR WH$Z DG 7KH&RP SIQ P HDKUA/\WHFRWR HP SBR HHVHILEHY UHFHYHG LOH AKDQIHI RUDACELOW
FOWLLHE$ Z DG EDHERQWHPXUHAVDUYDOHR WHSZ DG DG U HOWUA/ARHI QUYDDHR \KHS Z DG DAHTFK USRI QDM

,FOGG QIR JHHDODE DEP LAMRDAYH H SHIHV LQ WH DFFRP SO0 1Q) FRUGHHG FRORIEDAG WIAP HOV R RSHIDIRQY D
PIIRQOXG  PILARQR WRAN EDHG FRP SHODIRQ GAUKY \WHWKUH P ROV HIB-G - XCH DG WASHRHD DG
PIOIRQDGG P LARQR WRAN EDHGFRP SHODIROGAUK) WHM[ P ROMVHIGG-XQH DG UASHRRYHD
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4XIDM5HBL® 568V

7 KHIRWZ LQJ \RE®I SIWHOWWH QP BHUDQGZ HIKIWMGDHIDIH* * ) 9 R 568 VIWAMGE \WH&RP SDQ GAUQ) WHM[ P ROMVHYGHG
X

6l P ROMVHG-G

- XQH
: HIKWGS YHDIH
568 V* UIDOM5 A\ *')9

6HIH/S 4 XUDMS5 HEICFRP P ROWRAN \MEMADY HP SR HV

6HUHVS 4 XUDMS5 HEICFRP P RQWHFN 4 XUDMS5 HEICHP SBR HVDQGAURRLY
6HUHVS 4 XUDMS5 HEICFRP P ROWHFN 4 XUDMS5 HEICBUMGHNDQG&( 2
6HIH/%4 XUDMS HEICFRP P RQWRAN 4 XUDMS HBIOS KDILP DQR WHYROLG

* UDQAHWHDOED RYHWUH\ HOY

* (DQNVP OQD YHMRH\ HIUIRP WHP RN R JUDQAMKEMAARWH\DY CRARQR FHISIQ SHIRUP DOFHREMARYHY

* DQAYHAVRCH\ HOUIURP WWHP RO R JUDQAMKEMPAR WH\DI CRNRQR  FHBIQ SHIRIP DOFH REMRMYHY * WDQAZ DVP DEH
LQFRQHANROZ LW \WHHP SE P HOADIWHP HWR RAUSUMGHNIGG&KLH ([ HRARYH2 11LFHJ

* UDQAYHAVRCH\ HOUIURP \KHP RQM R JUDQAMXEMPAR \RH\DN CRIRQ R AHYEIQ SHYRUP DOFH REMANYHY * UDQAZ DvP OGH
LOFRQGHANRQZ WK RXUSKOLLP DQVHP SR P HQADIUH-P HQWV

$ORGUQ WHM[ P RQNVHIG-G-XH AXDM5HEOIIOMS P LARYSHIRWP DOFH EDHG FDK \HWBGS568 VR 6HIEY
$ 4 XUDM5 HEIOFRP P RQWRAN W WEMADY HP SR HYV  7KHHS 68 VYHMETXOD RYFUWUHH\ FOY \KEMRAIR \WH DM CRMRQ R FHMEQ
SHURIP DOFHREVIARYHY 7 KHATELQW DQGFRP SHODIRQH SHOHUHDMER VKK [Z DB/ DEWMME DAMHHIG R HIFK USRMGY SHIRGEDHG

ROWHFBMQ) P DNBUFHR 6HIHYS 4 XUDM5 HEICARP P RQWRAN RQWH@MXMWMDAQ) @ R WHTXOWURRP BCHG Z [\ \WHSURECELAW R
DI\ Q) WHSHURUP DOFHREMRRYHY

) RULY W3/ \KDADUH SHIRWP DQRH EDHG SHIRUP DORH REVIRYHY Z KUK DUH \KEWMRRYH DUH FROUGHIG LQ GHMP LQQ) \WHWP LQ) DOG
P RQMW FRP SHODIROH SHOHUHFRIQ] HG : KHOWH\DN CRIRQR WHSHURUP DOPHREMARYHY/ BHARP HY SURECE®! WHERP SI) WFRB/
FRP SHODNRQH SHOH 7 KHSURECEAMW R \DNI\ LQ) \KHSHURLP DOFHREVIRYHY LY DAHWHE DAMHHIGR HIFK WBRMY) SHIRG

SXUKOQAR \WHWP VR \KH VRN ( [ FKDQIHS JUHP HWADAMGDVR - XCH B\ DQGEHEHHR0 U0 DIH.DGWHERP SIQ RQ
0 DK 0 U0 DIH. \\DQIHIMG \R WH &RP SDQ DQ DIJWIDM R KDV R 6HIN/$ FRPPRQWEAN R 4 XUDM 5 HBIO
3457($° UWAHYHSE 0 UO DIH.XSRQYHMDY R WHSHURIP DJFH EDHS UMEMS WRAN XQWIY DG JWQMG\R O U0 DHHLRQO DK

DG LQH AKOQYH WHERP ST IMKHG\R 0 U 0 DIl H. 0Q HIXLYDBIAQP EHUR WKDUW R 6HIHY/ % FRP P RQWRAN R 4 XUDM 5 HEIO
3457(% ( DAK\KOUHR 457 ( %WRANLY FROMWEG! DAWHRSWROR WHKRTHJ LQRRHKDHR 457( $

4XWDM5 HE® 2 XWEQAQ) $ZDLB/
7KH | RIBZ LQ) \BEGV SURHIAKH QP BHJDQG Z HIKWG DYHIIHH HAVHSUFH ¢ $(3 R \WH RSWRQY R SXURKDVH 4 XUDM 5 HEIO

FRP P RQ WRFN JUDQMG \R FHMBQ R ILFHY HP SB H/ DG AUHRARY R WH&RP SOQ DV'Z HODV \WH Z HIK\WG DYHIDH WP DQQ) AH DG
DJJ U DMLQUIQUF YDOHR WHRSWRY
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penene
: HIKWG $JIHIDM
DYHDIH LQMMF
6HIN/S UP DQQ) YoOH
V : $(3 aH P LRV
2 SIRY/RAMBECQ) DAVDQMY
* UDQMG 2 2
([ HAMVHG
) RUHWMG & DOFHIBG
2 SIRQY/RAMBACQ) DVXCH \ HOWY 2
2 SMRQ/H HAME®GIDVXH \ HOWY 2
: HIKWG $JIWHIDM
DYHDIH LOMMF
6HIH/% UP OQQ YoOH
v :$(3 aH P IRV
2 SIRQY/RAMBEQ) DVDOMY
* LmM; 2 2
([ HRAMHG 2 2
) RUHWMG & DOFHIBG
2 SIRY/RAMBEQ) DVXCH \ HOW/ 2
2 SWRQ/H HAMEGIDVXH \ HOW 2

7 KHIRIBZ L) \BEGISUAHOMKHQ® EHUDGZ HIKMGDHIIH* * ) 9 R 568 VIWQAGWR FHMBQR | LFHY HP SR HY/DGARRYR
WH&RP SO

: HIKWG ¢ HIKWG
6HIH/$ $YHDIH 6HUH/% $YHDIH
Vv *')9 \Y *')9
568 VRAMEEQ) DNVDQOY
* UDQAMS
9HIMG
) RUHWG &DQPHIBG 2 2
568 VRAMBAQ) DVXH
$VR -XH 4 X\UDM 5 HRIODOR KDG PIAORQ457(%568VOG  WRAIG 4 XUDM 5 HIO 6HIN/$ &XP XDMH
5 H3HP DEGI3UH HIHG 6\RAN 5 65 VDIG5 68 VRAMBOAQ) 7KH4 57 ( %XQMHMMG5 63 VKOGD* ' )9 R SHAKDH DG \WRADG
R \KH4 XUDM5 HEIO 6HIH/$ &XP XDRYHS5 HHP CEBI3UH HUHS 6 WHN XQYHIMGS5 68 VKOG DRLRUHP HQEOFRWR SHMNKDH
$VR -XH \WH VREDXQUHRIQ] HG FRP SHRDINRQ FRUUHDMS W XQYHWMG $Z DB/ Z D/ DSSH LP DMD PLA@RY 6XHK

P RXQAZ LOOBEH WHRIQ] HG 1Q WH &RP SR V FRQRIEDMG WP HOVR  RSHIDARQY RYHUD Z HIKWG DYHIDIH SHIRG R C8SU LP DMD
\ WY/

$VR -XH 4 XUDM5 HB.OAHYHE | RUMMKOGPHXSRQH HVHR RAMBDAQ) WRANRSWRQVDSSY IPDMY P LARQ\KDY
R457($ 0GP LAORQWKIWVR 457( %FRP P ROWREN
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YDIF HIQQV R SHUFRPPRQWDOH (36 LVFRPSWAGE GYAQ GAHIQQV GW B\ \WH Z HIKWG DHIIH QP B-UR
FRP P ROWKDWRANIBEQ  : $62  IRUWHSHIRG ' LOWS ( 36 SUHNV \KH AOMYH HI HARQ D SHUMKDUH EDIVR - SRMDOARP P RO
\KDUW DV I WH KOG BHHQ FROMWMG DMAH BHILQRQ) R \WH SHIRG/ SUAVHOMG 3RAQIID GOMYH \KDW DM H FOGG IR \KH
FRP SXBIROR GOMIG( 36 GAUQ) SHIRG/LQZ KIFK GAHYDUHUBR WG MGRHWHUAXOY. RS EHOQMAOMYH

([FOGGIWRP QOGS (136 |RUWH WUHH P RQMYV HYGHG - XCH DG DH PARODYG PLAIRY SRMMDOARP PRQ
KO IHSHARYHD  BHFIDXVH \WHULCFOMRQ Z RX@ KDYH BEHHQ DRMIOMYH ([ FOG-GITURP AOMWMG (36 |RUWHML P RQKY HIGHG - XCH

DG DM PLORODEG P IAROSRAMNORP P ROWKIMY UASHRAYHD EHFDAHWHULGFOMRQZ RXTS KDYHEHHQ DQMIOMYH

4 X\DMS HAACE RP P RQ6WEN

7KUFHP ROMVHIGG 61 P ROMVHIGG
-XXH -XCH
QP EHUR \KDLHVIQP IRV
YDIF: $62
SRMAD GOMYHWKDH
' LOWG: $62

$WHNVDQG/ IDELOAH/0 HDWKUHG DW DLU9 DOH

) RUDWHV DQG QCELOWAY BTG R EH WBRUMG DMOU YOOH * $$3 SURMGHY D KIHIFK  \WDASURIMY H/ LOSXW VR YDODNRY
WRKQTXHY XVHG\R P HDKUH I DUYDOH LOR \KUHH EURDG GYHY / HYHD  LGEXW DUH TXRWG P DUNHABUAHYLQ CRAYH P DUNHVI RULGHQIFDCDWHN
RUQDEL QM \RDARH -SRI HOMY KDV \KH CELQOW \R CARHW DARH P HDUHP HQAGDM / HYHD  LOSXW DUHLGEXW REHUKDD TXRMS P DNV
SURH/LGFOGHG Z WMQ/ HHD  \KDADUH REVHLYTE®! | RUMH DAHARUICE@Y HWHIAUWA® RUIGAWA® / HHD  LOSXW DUH XGREVHLYCE®
LCBXWI RAKHDAHNRUICELOW

7KH&RP SO VDWHN DG ACHOWAY P HDKUHE DAVDUYDOHDHDY I RBZ V

) DU9DOHO HOKUHP HOWDW ) DU9DOHO HDKUHP HIWDW
-XCH " HRHPEHU
4 XRNG 4 XRNG
SUFH/ SUFH/
LQDRAYH 6LIQULFDQV IQDRARYH 6LIQULFDQN
P DLNHWVIRY RMHJ P DINHVIRU RMHJ
IGHOAFDO REHLYCE®! IO  REVHYCE®
DAV LGBXW DXHV ICBXW
' HAUSWRD 7RED /| HHD /| iHD 7RED / HHD / D
P RXQWIQP LRV
&DK HIXLYDBORNV 2 2
, QG QILFDNRQDIWV 2 2
" HEW 2 2

7KHP DRI R WHERP SO0 V/ HHD | LCDQRLDODWHIV DQG QCELQMY DU SUP DU GHEWQIKP HN DG GHUYDAYH LOXKP HWZ 1\
TXRAG P DNHABUFH/ AWDAHRAFRQIGHIHG\R EHWDEHGRY CRMHP DMV D/GHIQHELO* $$3 7 KHI CLUYDDHY I RAVKAK LOKNKP HOVDUH
GHIYHG I URP DWSLFICP RGHOXMQ) REVHLYDEGIP DNAAEDMYDVARH LI QU LFDQAGEXN

7 KHLQG-P QU LFDINRQ DAVHAMHIDA AR/ LEHW Y4 ROGEDQO DIUHP HOAR LGP QI\ / LEHW , QMIPMH/ / & 3/, // & DIGSHIBQAR
WH QW R KRGHYR /, / / &V H F<OQHE®! G-EHOMUY GH WH3 ([ FKDQHE®!' HEHOMBW \R H HAMVH WHU
H FKOQH WKWIFFREQ) \R\KHWMP VR \KH G-EHMUA RQRUEH RH2 RREHJ 6XFK [P RXQAZ LOHTXDOWH Gl L HHFH EHET HWH
H FOQH YOOH QG SOUYDOHR \KH ( [ FKDQIHE®
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" HEHQMU DARHWP HWHH FKOQIHRAPAY 7 KHLGGHP QUL LFDNRO DAVHABFRUGHGLOWH FROGHHG FRORIEDMS EDDCFH\KHAVDYVR. - XCH

UBUAHMKHI DUYDOHR WHHAP DAGH FKOQVHI FDMMHLIGFOGHGLIQWH ([ FOQHE®G! HEHQMUY/SUP DU EDHGRQP DNV
REHYLEBILGBWV / HHD  $ VR -XCH DKRTEHUR \WH ([ FKDQIHIE®Y'  HEHQMUHY KDY \WH CELOIV \R SVAKHUGHEHOMU/RQ
2 AREH DG OFFREQO KK LQG-P QU LFDIRQ DAHAL LGFOGHE DV D PXUHNDMHNQ RAUFRQGHOHE FRORICDAS EDDIFH \KHD/
R -XCH

CXUQ WHM[ P RQMY HIGHS -XQH LGP QULFDIRY SD P HOV R P LQIRQ ZHH P D3H \R 4 XUDM 5 HEIOR\ / LEHW
YURIEEDGQFRUGHANRDZ W H FKOQIHVR P LEIRQR \WH ([ FKDQHE®!' HEHOMAKDNHMBGIQWHSHIRG

5 D HEDQG8 QUM H* DIQV / RWHY RQ) LQDQADO QUAKP HOV
5 HO0) H3DOGXQUHDT HEJDQY GWHY RQI LOGADO.QMKP HQWDHFRP SUMHGR FKOQIHYLOWHI DUYDOHR \WHI RTBZ 1Q)

7 KUHP ROMVHIGHG 6l P ROMVHIGG
-XCH -XCH
P RXQNIQP IR/
( X VHRXUMY
( [ PO HEGINVHIRUGHEHMBY
,QG-P QULFDMRQ DRIV
2 \MHUI LQDCADO.QWAKP HQV 2 2

7KH &RP SIQ KDV HBRMG \R CFFRXQM RU W H FKOQIHE®! G-EWXMQI \KH | DU YOOH ROWNRD &KOQIHY 1Q \KH I0U YOOH R WH
H AKOQIHE®! VHIRU G-EHOXUY BFRIQ] HG LQ WH FRQGHQHE FRORIEDAG WIAP HOAR  RSHIDIRQY DUH SUP DU® GH R P DUNAN CRRLY
SUP DD GIVHD B\ KO/ LQWWH IDUYDOH R \WH XQEHOLQ) KDWY LR Z KIFK \WH G-BALY H AKOQIHE®! 7KH &RP SIQ WRODM/ \WH
SRUWRQR \WHXQUHIT] HGE JOQ W DRIEXEE®! R \KH FKDQIH LO \KH LOXWKP HQAMSHALLLF FUHAWIMN DQG BRI H/ \KFAK TP RXQAIQ RKHJ
FRP SUKHQLYHHILQQIV RW 7 KHRKDQIHIQWWHI QUYDOHR \KHH FKOQI HEGIVHIRUGHEHMB DAEAREGIVR FKDQIHY/LOWHLQXWKP HQV

\SAIIF FUAWAMZD/DBWR P LARQOGDJIOQR P LOIRQ| RUWHWUHH P RV HIGHG - XCH 0% UASHRRYHD
DQGDJOQR P LAIRQDQGDJOQR P LOIRQIRMHM] P RQKVHIE-G-XCH 0% UASHRAWHD * XUQ) \WHWUHDOG
V[ P ROV HIGS -XQH WHERPSI) UWFRIQIHG  PLORQDYG  PLARY WSHANHD R SUVRAG XQAHRIQ] H3J0Q/
UADMG\R WH UM HOAR DSRWROR \WH ([ FKOQHEG! HEHOMUY Z KIEK Z DVUHFRIQ] HSWURAIK JO.Q W RQH WIXAKP HOWV
R GEWRQWHFRQG-QHE FRORIEDMGWBMP HOWR RSHIDIRYY 7 KHPXP XOWHFKDQHZ DVDJIOQR P LARQDVR -XCH QW
R WHUFRIQUROR SUVRAO XQUHFRIQ] H3JDQ/DIG QKA

, QEQILEGIS W
* RRZLO®

&KDQYHVIQWHFDW Q) [P RXQNR JRREZ LODHDYIRTBRZ V

&RBRDMDG
4[+ 49&, Q00 &% 2 WH) 7RO
DP RXQNVIQP [ARY
YDDIFHDNVDDY
) RHJQPXUWHR WEQU@WRQDEWWA HQV 2 2 2
" DSRIMRY 2 2 2
YDDFHDVXH 2

=X JRRZ LY DVHIP LLDAMGDVDUAXER \WHAYHAMMHR =XQ0 RQO0 D VFHQRM
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$ P RWY DARQH SHOHI RUIQBQILEGI DAHVZ W I LQWXHXODYH/Z DY P IARQIRJERK R \KHWMUHP RQKYHIG-G - XCH

DG DG P LOIRQ DG P LORQ IRIWHM] P RQMY HIEHS - XQH DG UWASHRAYHD  %DWHS RQ LW CP R CEGH
LQECILEBI DAMNDVR -XCH 4 XUDM5 HEE.OH SHAVWKDAZP RMY DNRQH SHOHZ LEEHDVI RTRZ VI RARHGH WLYH\ HILY TP RXQWILQ
P LR

5HP OQER

7KH&RP SO IV \KDUH SUFH KDV EHHD FKDEBIHG DV DURKENR - FXUHNBXMGHW/ WHIG/ DG JGEDCHRGRP LF FRIAMRYY 7KH&RP SDQ
Z LCOFRQIXH R P RQMRUA4 9 &1V PXUHOABXMGHW SHIRUP DFH YHYXV WH PXUHADGE XSADAG (R WP | RIFDIV TP RY RKHJUHBYDOV
FROIGHDIRY R GHAP LCH UL WH FOWY LY YODH R LW DMV LGFOAQ) * RREZ LQDQG 7UWG-P DN D CESURSUDM ) XMUH RABRN
GHRIQHVLQ UYHDMH FDK 182 V' RURKHUI CRRLY FRXTS UHVKONQ D \KWELGHS GHRUDH LQ | LUYDDH \WDAP D HKENQ D GHMP LCDIRQ\KDV
P DAMUDCFDY LQY YOOH DOV HONDHUATXLG

/[ RY 7THP ' HEW

" HBWV\XP P D] HoDVIRTRZ V

2 X\WRQEQ)

SUGASDCDV &DU 1QJ YDOH

-XCH “XH “FRP ErU
TP RXQVIQP LRV

&RUSRDMGYHOG-EHOMIY
6HARJ HEHQMUVGH
6HARU HEHQMU/OH
([ FDYHEGIBHARY HEHQMUVGH
([ KDYHEBIGHIRS HEHOMBVGH
([ FOQHEGIBHIRY HEHQMIVGH
6XEMADY GYHOCRM/DJG| CROMNY

498 6HARUBHUHG1 RW/GH 2 2

49& 6HARUBHXUG1 RM/GH

498 6HARUBHAXUHG 1 RMW/GH

49& 6HARUBHXUHG1 RM/GH

498 6HARUBHUHG1 RM/GH

49& 6HARUBHXUHG1 RM/GH

49& 6HARUBHRXUHG 1 RMW/GH

49& 6HARBHUHG1 RWGH

49& 6HARUBHRXUHG 1 RMW/GH

49 & 6HIRIBHXUHG&UHEYY CHON

" HHWGGOOFRW 2
7RECFRQRICDMG4 XUDAMS5 HEIOG-EW
| HWPXUBQNRDWA LFDIRY

7REORY \MP GEW
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49& 6HIRUBHRXUHG1 RM/

,Q-XH 49 & AP SBIMG IW SXKDHR PLAROR WHRAMWNECQ) 6HQRUGHXUHG 1 R GH \KH
1RM  SXYUXDRQMR D FDK WEHJRITHJWR SXUKDH D) DG DDR LW RAMBEQ) 1RM WH37HGEU21IH)  7KH WP DQQ)
RANBEQ) 1 RWZ HHUSOGDAP DXMUW 1QO DK

* XUQ) WHVHFRQG TXOMMUR 49& XAOH:  PLARQR WHRAMIZEQ 6HIRUGHXUIG 1 RM/GH WH
1RW O PLAORQR WHRAMIQAQ BHIRUGHUGLIRMWGH  $VDUAKOR WHUESXUKDHY 49 & WFREGGDJIOQRY
H WIXMKP HWR GHEWQWH FROGHQHG FRORICDMG VBAP HQVR RSHDMIRVR P LAIRQ I ROWHWUHDGM] P ROMVHIGHG-XCH

$VR -XH WHUHP DQQ) RANBREQ) 1 RM/DUHFOW HG Z IMOQWH PXUMMASRMROR B WP G-EVWD/WH P DXUAH
LQOWWIQRH\ HU

7 KHVHIR VXU QRMVSHP W 9 & \R P DNHXQIP WG GYLGHIG/RURKHUBMMPRG SO P HOMR GRY DV4 9 & LVCRAQGH DXUKQEU
WHLQG-OMBY IRHQQ) \WHVHIRNHXUHG QRM/ DG4 9 &IVFRORIDM GYHIIH DR IVQRAVUDMMIL, R WHIHIRIMPUG
QRMW GYHIIHEDNW $VR -XCH 49 &V FRORIM GYHIIH DR D/ FOBXDME XQG-U4 9 &V HIRINHRXUHS QRM Z D/
JUDMMDL W DOGD/DUAKOV 9 & LVUNAMGLQIWIEMN R P DNHAYLGHIE/RURKHIUAIRMG SD P HIWXQGHMWHVHIR MG
QRMW $ARRXIK 49 & Z LORAEH CEGIWR P DNH XQIP LG AYIGHIGE/ RURKHUWMMEWG SD P HIW XQEHWH VHIRUMHRXUHG (R GYHIIH
EDNHAVA 9 & Z LOOFRQIMHR EHSHP KGR P DNHXQIP WG AYLGHIB/WR SDHVOMI/R 4 9 & \RVHYLFHWH SUGR.SDODQG LQMIMZ KHD
GHIQUASHR IGEEMIHNVR \KFK SCUHOAHDMEY \R G D/WHHLY QR GH DAORQGHWH LGEHMUIV IRYHQQ) 4 9 &IVVHIRIMXUEG
CRM DG SHP WG R P DNHFHYEIQ UMMRMG SO P HOV\R SCUHOAQIMEVR 4 9 & XQEHUDQLQMARP ST W \KDUGQY) DIUHP HONQUASHW
R FHMIQW REQIDIRY/R 49 & DOGIWNKEMGDUHY

49 & 6HIRUGHRXUHG & WHAVY DHOW

2Q2RREH 49 & [P HIEHS OQG UAMBMG LW OMNFHEWDIUH-P HOV DY P HIGHG DJG WANBIRG \WH 2) LI\K $ P HOGHG DG
5 FWBAG & UHEVS JUHP HOV DOG UHLQDRHG 4 9 &IV H IMMY) EDQN FUAWIHAMOY B HIMIQ) LR WH) LK S P HIGHS DJG 5 HABRG &AW
$IVHP HQNZ W =XAD &% DG 49& * GEDD&RSRDM +RBQIV // & 249& * GED HFK D GUHAWRU LGEAWHFWZ KRD RZ GHS
WEMGADY R 4 XUDM5 HBEODVERURZ HY 49 & =XA0 &% DG4 9 & * GEDOFRMAMHD \WHYRWRZ HY  -30 RJDQ&KDHIYON 1 $
DV OGP LOMADAYH DI HWDQG \WHRMHUSDMEY P HSWHIHOQ , QFRQHRANROZ W WH= X0 GYHAMM FHQRM  =X00 VQRBIHDFR
ERUIRZ HUQWH&HAVY CAMY DUG=X00 WEONGIWRAMBAQ) ERIRZ LQIVXQEHMH) LS P HIGHED0G5 HABMG & HEVS JUHP HIWMQ)
FDWK FRQUEXMGIURP 4 XUDM5 HEIOZ KIFK Z DVDSSIR IPDMY P LAIRY

7KH) LW S P HYGHG DG 5 HABMG & UBHEVS JUHP HQAY DP XAVAXUHR | DO SIRIAQ) 1RUD BARQUYRYIQ) FHEWLROY
WHGUAWAON ZIKD P ILARQWKE QP IWRUGIWLYR FUHIWDOGE CODOMCDAHAXUHR BYROLQ) \KE P WIDXOOR R WH
UYROLQ) FRP P LW HON\WHIKQEHU  7KH &WHEW CHOW PO EHERWRZ HG B DY YRUWRZ HJ Z IW HIFK YRURZ HUNRQ® DOG \VHYH.DD
QCEG! | RUWH RANBRAQ) ERIRZ LQIV %RIRZ LQIV XQEHUWH ) LK $ P HIGHG DG 5 HABMG & UHAWS JUHHP HABHDU LQMBADAHKHU \KH
DOMIDM EDH DM \XFK DM \WH3$ %6 5DM RUD/ 925 EDHGUDM RUWH DSSTIFCEGIQRQS 6 ' RIUHTXYDBOADM \XFK (DM WH
37THP %HIKP DIN5) 5 5DM  DYKH CBSTFLEGI YRURZ HIV HPRMRQLQ HIFK FDWH SOV D P DUILQ YRURZ LQIV\KDADHS %6 5 DMETQ/Z LaD
EHDULQMIAMDAD SHUDQDP DM HIXDOWR WH EDVH UDM SOV D P DLILQ\KDAYDUHY EHE HHD DG G-8HEQ ROWHYRIRZ HYA
ARPEGHS DR R ARQRICDAG RED G-EMWR FRORICDAG (%7' $  WH 3ARQRIEDAG GYHIIH IR~ YRIRZ LQIV WDANDH 7HP
YHFKP DIN5) 5 5 DM GOQV Z LOBHDULQMBMADAD SHUDGP  UDM HTXOOWR \KH DSSTFEG! UDM SOV D P DLILQ WDADUHY EREHHD
DG G8HEQ ROWHIYRIRZ HWFRQRIEDAMS GYHIHWDAR ( OFK GOQP D EHSUEOGDAI) WP HDQGIURP WP HVR\WP HZ KRXW
SHIDIY RKHUWKDD PARP 0 EUDNDIHFRW 1 R P DQEDRY SUHED P HQVZ LEEH TG RMHUWDQ Z KHD ERURZ LQIV DG GIMUR FUHAW
XDJHH AHGD/DOEON SIRYIGGWOML &% 49 & * (EDCRUDD RMHUERURZ HUXQEHMWHE UHAVY CAONV REHMWDD4 9 & VUP RYHG
DANHHBRIROR 4 9 & D/DERWRZ HAKHIHKQE-U DOR WEDQ/P XWEHUEDG DG IWOIWHLYR FUHEWUHMP LDAMG RUFDK FRODMDT HG
$Q [P RQNSWEIGROWHE AV CAOWP D BHUERIRZ HG
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2Q-XCH 498 49& * GEDODG&Y D/ERWZHY -30 RIDQ&KDHYON 1 $  DvDGP LQMDAYH DIHVDQG WH RKHJ
SOV \WHIR HOMIG LOR D 62) 5 7 DQMMWRQ DQG 2 WHUS JUHP HOV DIUHP HOAZ KHE\  LQ CFAFRUEDGAH Z LW \WKH ) LK $ P HIGHS DO
5 FUBIAG &UHEVS JUHP HOV/ 92 5 EDHS UDM DRV GHIRP LQDMG LQ 8 6 GRIILY P DGH RQ RUDWMU- XCH Z RX@ EH UBDR-G Z WK
62)5 EDHSDMEDDY YRURZ LQIV\WDADH 6HRXUHG 2 YHOUIKW LCDGAQ) 5DM 262) 5" EDHG GO/ Z LEDE-DULQMMNDAD SHIDIP
UDMHTXDOR \WHDSSIFCEGI62 ) 5 UDM SOV D FUHAVSUHIG DEWWER HWSOV DP DILQWDAYDUH/EHE HD ssc GBHEQ R
\WHYRURZ HVTFRORICDAG GYHIIHIDAR

7 KH G0V XQEHWH & UHAVY CROW DH\AKHGGWR P DMHRQ2 RREHJ 30 P HQ\R WHEDQ/P D EHOFFHBLDAG | RIZ LQJ
FHISQPRP DY HYHOVR GH DXV

7KHSD P HWDQG SHIRIP DFHR | \WHOYRWRZ HYTREQ) DARQY XQEHAH) LKS P HIGHE D055 HWBAG & UHEYS JUHP HWDHIXODOM-G
B HFKR 49&W 49& * GEDW DQG &%/ 0 DMIDD' RP HANF 6XEMGDUHY DY GHIGHS 1Q WH ) LW $ P HIGHS DJG 5 HABMS &UHAW
$IVHPHQV Ul D) DQG FHUBQ RMHUMKEMGDUH/ R D) URWRZ HUMDAMKAK 9RURZ HJKDY FKRVHD VR SURYLGH JXDUDQMAY ) XU WH
ERURZ LQIVXQGEHUWH) LI\KS P HIGHG DO55 HABMG & UHEVS JUHP HOATUHVHRXUAS STULSDXX Z W 4 9 &9VH MY (RM/ B DSBGIHR DD
R 49 &IVHIXW LOMMIN 7 KHERURZ LQIVXQGHMWH) LIS P HIGHG D55 HABIMG & UHAVS JUHP HONUWHDOR \HRXUHGE, DSBIEIHR DOR

&% WVHIXW LOMIANV

7KH) LS P HIGHE 0G5 HWBAG & UHAVS JUHHP HOWVRQUEEQY FHVEIQ T LUP DIYH DG GHIDIYH FRYHIDON LGFOXAQ) FHIBIQ WAAMFNRDY
RQWH %RURZ HY DG HIFK R WHUUASHRIYH UAXURAG \EMGDUHY \XEMPR FHIEQ H AFBMRY/ Z W UASHWR [P RY RMHUMQIV
LGP DEAMRDOGE-EMEHY FUDMY QHOYRQ SURSHW RUDKHV P NG FHABEQ GO0/ RULQYHAR HOV \HIQ) RUGVGRIQJ R DAHV
SDIQ FHVEIQ AYIGHIGY OUG RKHU UAKIRMG SD P HONV QMR FRORIEDMY RUPHILQY HOMIQ) LQR FHYEQ WEQORNRYY Z W
DI LODAY HOMIQ) LOR\DBIRIGDHETAN WDQORNRY/ MR \KEMADY GUMEXIRYY OGP W WHYRIRZ HWFRORIEDAGGYHDIH
DR

YRURZ LQIVXQEHWH) LW P HIGHG D065 HABMG & WHEVES JUHP HOWP D EHXVHG\WR WD RAMBDAQ) LQE-EWECHW SO AHMIQIHY
DOG H SHOAMY 1LQDGAH Z RINQ FDSABDGHHDY DG JHHIDOSXUERHY/ R \WH %RURZ HY DOG WHU UASHRRYH \KEMADUHY DOG P DN FHMIQ
UANMRMG SD P HQW DG GOOAR\WHYRURZ HYUASHRAYHSOUHON DG 0 LADM/

$ YODEON XQGHUWH) LK S P HIGHE DOG 5 HWEIMG & WHEVS JUHP HOADMXCH zD/ PLARY 7 KHIQMIWADM RQWH
QUAWOAOWZDY DB DWVXH DG UASHRARYHD

( [ FKDQIHEBIBHIRY HEHQMUAY

7KH&RP S KDV HBRMG VR CAFRXQAYRUIW H. FKOQ) HIEG VHIRUGHEHQMUA XMQ) WH I QUYDDHRSIWRY $ FFRAQI® FKOQH/IQWH
| DUYDOHR \MHAHLOWKP HIVDUHUHFRIQ) HEDVXQUHDT HEI0QY GAHY LQWHWEAP HOVR RSHDIRYY 6HHQRM | RULGQ RIP DARQUHIDAG
RXQUHDT H3J0Q/ GWHY RQGEW HDXUWHGDAVOUYDOH $ VR -XCH WHERP S IV DG ([FDYHED! HEHMBY
KDYH EHHD FOWILHG DV FXUHAMEHDAOH WH &RP SO GRHY (RAVRZ Q \KOWY \R H FOQIH WH G-EHOMUY/ 7KH ( [ FKOQIHED
* HEHQUUA DUH OO LHG DY FXUHQAD/WH & RP SDQ GRAYQRARZ QWKH\KDUA/AR H KDY HWH GHEHQMUAY DG \WH KRTHY KDYHWWH CELOW \R
SUKHUG-EHQMBV RQ 2 AREH 7KHERP SI) UHYLHZ VRHWMP VR WH GHEHQMUAY RQ D TXOUM® EDUY\R GHMP LGH Z KHKHUD
I IHIQY HYHWDYRAPXUHG VR UHTXLLH FXUHQAWRDWALLFDARQR \WHH FKOQ) HIEGBY XSRQDFDEHYHW

CXUQY WH ML P RQMY HIGHG - XCH DSRWRQR \KH ([ FKOQHEG!' HEHQMUBY Z HH H FKOQIHG | RUVREDSUGRSDO
P RQWR P LARY
" HE&RHDOQN

4 XUDM5 HELCDQG MWAKEMG DUHY DUHIQFRP SCOGRHZ [\K DG-EWRYH IOV DVXCH
) DU9DOHR ' HEW

4 XUDM5 HRCHANP DM/ WWHI DUYDOHR LW G-BNEDHE RQWH TXRMG P DINAABUFRHY | RUMH\CP HRUMP LOUNXHY RURQWH PXUHONDM
RIHHG W 4 XUDM 5 HMOI RUGHEAR \WH\OP H P 0QQ) PDMIMKW/ / HYHD  7KH49 & 6HARUGHXUHG 1 R GH 3
1RMW DBWH4A9& 6HARUGHXUHG1 RiV' XH 3 1RM DHWDGEG
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penene
ROWH1 HZ <RIN6\EFN ( [ FKOQH DOG\WHERP S FRMUGHY\WMHP \R EHCRAHD WOGS $ VWK WH  1RM/DIG 1 RAVDMH
YDOHG EDHG RQWHUWDAQ) SUFH / HHD  7KHIDWUYDOHR 4 XUDM5 HELO/ SXETF® WIGHS G-EAHRXUME/ \KDADLH QRAB-SRWG DALY
YDOHLQWHLFFRP SDQ Q) FROGHHE FRORTIEDAS EDDIGFHWKHAADVXCH DHDVIRTRZ V [P RXQWVLQP LR/

6HIRUGHEHMUY

49 & HQROMPXUHGQRM/

 XHR WH YOUCE® UDMQDXMUH 4 XUDMS HELCEHTHYH/AKDAKHFDW Q) [P RXQAR IWRKHIG-BMERVAVRAMHS CERYH C5SWK P DMG
I DUYDDHDNVXH

3UHHLHG6\WAN

2 Q6HBMP BHU AXDMSHEOMWKGIW — BHIH/S &XP XOMYHS H3HP CEGI3UH HIHG6\RAN SOUYDDH SHAKOH
WH 23UHHWG 6WEN  7KHH Z HH KO/ R 3UH HUWHG 6\RAN DAKRU HG DQG KDWY/ R 3UH HUHG 6\RAN IMXHG
DOC RAMBQEQ) DVXCH

SURIW 7 KH3 UH HUHG 6 \RAN DNV VHRIRWRWHKDWW/R FRP P RQUWRRNR 4 XUDMS5 HRO Z W URSHRAR AYIGHG WKW WKWR

UHE-P SINRQ G WKWRQWHAMMEXIROR DAHVROID YROQEY RUQROQEY MIXENRY GWROMWRQRUZ IQAQ XS R 4 XUDM5 HEIC)/
DI O 6KOWVR 3UH HUHG6VRAN DUHQRAFRQYHWEGILQR\KDWVR FRP P ROWRENR 4 XUDMS HEO

" IMGHIBY +REHY R \KH 3UH HIHG 6\RAN D HMYBG R UFHYH TXOW® FDK GYIGHIBY DAD DM R SHUDDE R \WH
OXEIRYSUFH D/GAFIBGEHRZ  RQDPP XOWHEDL GAUQ WHWMP | GROWG CFRXHE AYIGHIB/Z LGDEH SO CEG TXOWM® RQ
HIFK @YIGHG SD P HWOM BLQRQ) ' HAHP BHU DG\WHIOWURQHIK 0 DK -X(H  6FBWPEU DG’ HAHPEHU

GAUQ WHWP R L XK @MY RIDBEMHW @ \WHH WVBMAHAV @ DWUNAK @M |1 4 XUDM5 HBIOI DOY\R SD GYIGHIBYRUWH
CESTAEG BHEP SWRQ SUFHZ W UASHAWR DD WGP SIRQZ WO @DV DNMUWH DESTHEMI GVIGHYG SD P HQARUUHEP SWRQ GOM \WH
AYIGHG DM Z LOLCRHDH DY SRNIGG B WH &SHWIFDM R ' B QIR |RUWH 3UHHIHG 6N WH 2 &HWWIFDM R ' RLIQDARY
$ FRXHG AYIGHGY/ WDADHQRABDGZ WKIQ - AD V D\MUWH CESTFCE®] QYLGHG SD P HOAGDM Z LAOEH DEEHS R \WWH ANXAADNRQ SUFH XQIMD
SONGWIHKHIZ W DOAYIGHGY DFRXHGWHIHRQ

7KHEOVR 4 XUDM5 RBEOR GFOHRUSD. D) AYIGHIGRY RUSKADH WGEHP RURKHZ MHIFTAUA D) R IWFRP P RQWRAN
RUDQ RAHUMRAN UDQN.Q) RQ STUM Z [\ \KH 3UH HUMG 6\RAN Z LODEH \EMPWR UAMIRMRQY UL 4 XUDM 5 HEIOGRY GRASD. DOGYIGHIB/DG
DOUHEP SIRQSD P HQVROWH3UH HIHG6\REN \KEWMRAAMR FHEIQH FHBWNRQYD/AHVRIW LOWHEHWIFDMR ' HUIQDIRYY

" IMUEXWNRQY XSRQ/ ITXAWNRY ' IMRMRQ RU: LQAQJ) 8 S 8 SRQ4 XUDM 5 HEIV ONXADIRY Z 1LQAQ) XS RUGWROWRY HIFK
KROHUR \WKDW/R WH3UH HUHG 6\REN Z LOBH HQNBG\R WHFHYH BHRIHDQ GMWMEXWRQ LY P DGHWR \WHKRTGHY R 4 XUDM 5 HEIOFRP P RQ
MRAN BQ OP RXQNHMXBOR WH QN GNRQ SUFH SOV DOXCERG GYIGHEY Z KHKHURUQRAG-FOUWHG DFRUHGIURP WHILP P HADMD SUHRHAQ)
AYIGHGSD P HOAM \XEMPWR \WH SURUSD P HOAR (CHOWY RZ H5 VR 4 XUDM 5 HBIY FHARLY BG \WH SUH HBHQIDOEP RXQVR Z KLIRK
DR RN VHIRUMR \WH 3UH HUHG 6WWAN LY HOV®G 7 KH 3UH HUHG 6WWAN KDV D QX ARQ SUFH HDGOW \WHWWP R L BV IL DD
CAROHGDGXCENGAGHGY Z KHKHRUQRAGFDUHG \WDAKDYH BHHQ DEGHG W \WH QN CDNRQ SUFH

0 DOEDWY DQG 2 SIRIO5HAP SIRY 7KH 3UHHIHG 6\BFN LV \KEMAMR P DODRY  UHE-P SIRQ RQ 0 DK DAMKH
QIR SUFH SOV DOXGSOIG AYIGHIEY Z KHMHURUGRAGFOUS CFRUGHG I URP WH P RUNHFHOAGYIGHG SD P HOWEDM 2 QRUDAMUWH
I DQQAYHYDY R 6HBWP BHU WH?2 WIDOWKH' DM 4 XUDMS HEICP D UHH-P DORUDSRWROR \WHRXMBOAQ) \KDWA/R
3UH HUHG6\RAN . DAKH QDGR SUFH SOV DOXQSIG AYIGHIGY Z KHMHURUGRAGHROBG CRRXHGI URP \WHP RWIHFH/AYIGHIG SD P HOW
@DMSOV L WHUHEP SWROLY [ RORUDIMUWHI LW DQRYHYOW R \KH2 UILGDO WKH' DM EXWBURR WM \W DQQYHYOY R \WH
OIXORQSUFH \ RQRUDW
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WHM] W DQQYHYOY R WH 2 WILCDO,WKH' DM EXSURUVR LW \VHYHOX DQQYHYOY R \WHONXEIRQSUFHDGG | RQRUDWUWH
\EYHQK DQQYHYIDY R \WH2 WLGBO\WKH' DM ] HIR %R P DQEDRY DOGRSWRIOHEP SIRQ/P XWEHSOIGIQFDK

9RWY 3RZHJ + REHYR \WH3UHHUIHG 6\RAN Z LOCRAKDYH ) YR WKW RUSRZ HY H A-BWDV \SHALLLHG LQ \WH & HIWILFDM R
" FMIQIRQVRUDYUHTXAUGR ' HDY DH@Y

SUHHUGERN' LUHARY 6RERY D/\KHDIJUIDMANXEDIR)SUFHR WHRAMBQEQ) \KIBVR 3HHWGOWNH FHD/ R
\WH DIJ U DA QINXEDNRQ SUFH R \KH KD/ R 3UH HUMG 6VRAN LWKHG RQ WH 2 WLGED, WXH' DM KRTHY R 3UH HUHG 6\RAN Z LOKDYH
FHAELQ GUHARUHBRIRY UKW DY GAAUEHS LOWH &HWIFDM R ' FLIQDINRYY Z KHIHYHUAYLGHIG/ RO KD R 3UH HUMG 6\RAN KDYH GRW
EHH G-ROWHG D06 S0G | RAE R FROHPANYHAYLGHIG SHIRGY DG Z KHHYHUA XUDMS HEIO DONR SO \WH DSSTFCEGIUHEHP SMRQSUFHLQI X
ZIWW UAS-FWR DD UG SIRQR \KH3UH HIHG 6\RAN RUI DYV P CNHD SD P HAZ I UASHPAR \KH 3 UH HUUHG 6\RAN LQ FROQHAIRQ Z W D
AMXENRQRY [ WRE@Y 7WDQLRAIRYY DVGHIGHSLOWHEHWIFDMR * HULIDIRY/

SHRIQURY $ V/\WH 3UH HUHG 6VRAN LV \MEMPANR XEFROAWRIOP DOEDRY UHE-P SINRQ LQ FDK DQG Z DV IMKHG LOWWHIRP R D
\KOUH WHERP SI). FRIFOGHG\WH3 UH HUMHG 6\FAN Z DvDP DEDRUGO UHGHHP CEGH LCDQRDCIQUAKP HADQG \KRXS EHFOWLL LHG DY DACELOW
LQWH FROGHHS FRORICDMS EDDIFH\KHHV 7 KH3UH HUHG 6\FFN Z DY LQMTED UHFRUGHS DAWI DUYDDH Z KIFK Z DV GHMP LGH3\R BH\WH
OXDRISHHHFHR SHUNKDUH * LYHQ\WH QCELON FOWA LFDNRQR \KH3UH HUHG 6\RAN DIDAYLGHIBY CFFUHS Z LODEH FWL LHG DY
QMM SHOHLOWHFRG-QHEFRORIEDAGBAP HOVR RSHIDIRYY 7KHIDUYDOHR WH3BHWBGEWAN GVHD ZD/  PLERQDY
R -XH

&RP P W HOVDQG & ROMIH AR/
/ \IDIRQ

7KH &RP SIQ KDY FRQIY HQAMDELOWMAY UHIDMG VR GIDO0GG \Y  SURAHHEQIV DOG RKHU P DY DUMQJ) 1Q WH RAQY FRAUH R
BMCHV $ GRRAIK Y BHDRIED SRMED! 4 XUDM5 HEIOP D LPXUGRKHY XSRQ FRFOMRQ R \KFK P DY DQ HMP DMR D) RWRU
WQYHR QW FOXRAEHP DH ,Q\WHRSQRQR P OQDIHP HQVMIY H SHAMG WDALP RXQN UL DY ZKIFK PO EH TG R DI\ \KFK
FRQIY HIALHYZ L@QRAEHP DMIDOLQ UHIMRQWR \WHIOFFARP SO0 Q) FROEHOVHSE FRQRICDMS | LD DOWEAP HQV

) LLHDV RANL 0 RXQUY XOLED HA&HOMJ

2Q HHPEU 49& H SHIHFGDIIHDAWS RN 0 RQAXOLEP HIWAHIMIIQ 1 R¥K &DURICD 5RAN 0 RXQAZ DV4 9 &5V
\HFRQG DL KA XL HQARHQMJI RUWH RSHIDIGY \HIP HOVFRP SIMAGR 49& 8 6 DQG+61 24[+ D549 &IVSUP DY UMO/FHIM
IRUKDLG JRRGY 49 & P OQEIQY SIRSHW JHHDOICEMN DG BXMGHN LOMIXSIRQ LOXIDEFH FRHIIH 9DHE RY SIRIMRY/ R 49 &V
IQXUDFHSRIAHY WHERP SDQ UFRGHGHXIP DMGLOMXUIDGFHUHFRYHIHYI RUILUHUHDIMG FRWI RUZ KK UFRYHY LVGH-P HG SURETE®H

$VR ' HHPBU 498 KIGQIQXDFHUFHYEGIR P LARQUHFRGHEQ\WIGH DG RMHUUHFHYTEGY QAR DERZ OgFH
| RUFUHEWBRHY LQ WH FRQGHQVHS FROIRTCDAG EDDCRH\KHAW, Q- XCH 49 & DIWHEWR DI LCDOLQAUDGFH VHIWBP HAZ LW LW LQKUDFH
FRP S0 DG UHFHYHS DDWP DQQ) SURAHHGY HIDAMG \R WH5 RN 0 RQAFDIP $VR ' HHPBHU DG -XCH 498&
UFREE PP XOMH I LUHHDAMG FRIWVR PITRODMG  PLAORY WSRAWHD R ZKFK  PIORQDYG  PLARQZHHUFRGG
OUQ) WHWKIHDEG M| P ROMVHIGG-XCH UASHRHD &XP XTYHFRWIDVR ' HHP BHU DG-XCH LGFOcH

P IARQR FRIVKDAZ HHCRAHP EXUCEBIE, 4 9 &WVIQXDIFHSRIAHY $VR ' HH-P B DG-XCH 49& WFHYHS
PXP XDMWHIQKXIGFHSRAHH/R PIORQOQG  PLAIRQ WASHRMHD DOGUHFREHGGHAINGY WBUAHMY WHSURH-B/UFHYHGIQ
H AHWR UFRYHIEG G BFRIQ] HG R P ICIRQ GUQ WH\ HUHIGG' HHPEHU DG PLARQDEG P LEORY
UASHAHD GAUQY WH WUHH DG ] P RQMY HXGHG - XCH 21 WH PIAORQR LQXIDFH SURFHHBY UFHYHG GUQ) \WH ]
P RONVHI-G-XCH P LEIRQUHSHV UHFRYHUY | RUBAMGHVLQMIXSIRQ BRI 7 KHI LLHUHIMG FRAV DQG I DOV UHIDAMG \R
LQUXUDGFH UHFRYHUHY DU LGFOIGHG LQ UAKKAMUQ) DOG | LUH UHIDMG FRIV QAR UHFRYHLHY 10 WH FROGHQHS FRORIEDAMG AP HOAR
RSHDMRY/
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,Q) HELDY 49 & \RBWHS5 RAN. 0 RQIVXOLE HINAHQMR DO LQG-BHIGHNMLE SOV DQG UFHYHS GHVFDK SUIRFHHB/R
PIERY ' XUQ) WHWUHHP RONVHIGG-XCH 49 & WFHYHSOQDEAURID P IAROR SIRFHHG/IURP WH\DBIKDAZ HIHUHBDAHG

IR HARZ 49& WRIQIHZIDQVROWH\DBIR  PIARQDMG P LARQ GAUQ) WH\KWH DG M| P RQMY HIGHS - XCH
UASHRYHD  FDBXDMS DV \WH QL HHIFH EHE HHQ WH D1 U DM FROUGHIDARQ UHFH YHS DG \WH FOUY 1Q) YDOH R \WH SURSHW 7KHJIOIQLY

LFOGHGLQUAKKRMIQ) DOG! LLHUADAGFRIW AR UHFRYHUHY LOWHFRQEHHG FRORIEDME \WIM HVWR RSHIMRQY

CXUQ) WHM[ P RQKVHIGG-XCH WHERPSI) WFRGG  PLAOROR IWHUHDAGFRWIGFOGQ P LARQIRJWH
ZUWMGZQR 5RAN 0 RQAQYMHIRY Z KIFK Z DVLGFOG-GLOFRWR JRRO/ARTS ' XHWR WHALLRXP WV \KURXQECQ) \WHZ UMW GRZ QVR
LOHIRY \MHHZ UMM GRZ QVKDYHEHHRH FOGGIURP $ GMWMG2 96 $ DVGH IGHSLOQRM

3URVRVES \MHD/

2Q-XH 4 XUDMS HEICOQERXGFHS D1 LYH SRIQAMCDURXQG ST GHLI GHG\R WIELD) HOQG Gl HHMDM WFRIHA [ + DQG4 9 &
, QMIDIRTOBMGHMHY DG H SDOG WH FRP SR V GOG-IKLS 1O YIGR WP L) FRPPHIH 33URWAMG WHYY  3URWIPAS WHDY/ P 0O
(QUDMH/IGFOGH L [P SURYHPARP HUH SHIHFHOQGIURZ. IHDIRQKLSY L WRIRA® H HIXMPRIHSURFHEY  LLL BZ HUFRWYR VHYH
LY RSP [] HWHEIDQGSRWRIR DG Y EXGBQH. KUK JURZ W EXMQHAHY DFKRUHGLOWHIW

XU 498& FRPPHFHG WH ILLSKDH R 3URVIPAS WHDY LFOAQ) TRIRY/ \R WGFH LOMHORY  DQG D SOQQHS Z RNRFH
UHBAIRY 7 KHAH LQANDRYHY DUH FROAMMMZ 1\ 4 9 &I/ VRDAD\ VR RSH.DM P RUHH I LELHQ® Dv/IWP SBP HNV IWVACDIRXQGSDD * XUQ) WH
V[ PROMY HGG -XCH 49& 1P SOP HIMG D Z RINRUIH WBAIRY 005 WFREGG WMKAXIQ FOUHY R PIORY 1Q
UAKAMUCY DG LUHUHDAGFRW AR UHFRYHUIHY LQWKHFRQEHOHG FRORICDMG WP HUWR RSHDNRY/

=XAO 5 HKRXUQ)

, Q\KH [ LV XOMAUR =XQO B-I0QW H HHOM D VAR R \WMDQM RUP DRQ LQWDIYHY BHILQRQ) Z WK \KH DOQRXGAHP HAR \H
FRXHR WIXDCP HAWA-QMILQ YHNBKHP  3HIDX (VDD DG BHBAMRQLQ FRERIDMZ RIN RUFH 7 KRUH LQMDAYHY Z HIH FROMMMMZ W
=XQOV VADAD\ \R RSHIDM P RM HILFAHQ® DV WP SBP HAG W WMUDRXQG SOD =XI0 BWFAREG PR DG PUA@RQR

UMUKAMUQ) FKOIHY GAUQ) WHWKUHH P RQMY HIGHG - XCH sse) HSAYHD OG  PLORQDYG  PIAROR UAKKRMIQ
FKOLIHVOAUGQ) WHM P RQMY HIGHS -XCH G UAS-RAYHD  UHDAG\R LW UHAIRQIQFRIERDMZ RNRA =X00 UFREG
PIARQR WMWKRMIQ) FKDUIH/ GAUQ) \WH\KUH P ROV HIGHG - XCH DJ PLAROR UAMUKRMIQ) FOUHY GUQ) WH M
P RQMVHIGG-XCH SUCASTED UHDAMEWR LW UHILRIOR [ LFHVGCFHWWDAD\ DOGH SHOWMY DARADMG Z LW \WH3HIOX (YOQD | CROWN
FRXH 6HHQRM | RUDAVAAWROUI DLAG) WHERP S0 VAYHAMHR =XI0 RQ0 D
* DLOVRO\DBIGDHETANWDQDRIRY
,Q1RHPEHU 49 & HOMIMGIQR DIUWHP HOV\RVHE B SURSHWH GFDMG LQ* HP Q) DOG\WHS QWG IQIGRP 38 .~ \RDD

IQE-BHGOAMIGSOW 8 GEHMHWIP VR \WHDIUH-P HQWV 4 9 & BFHYHG GHAFDK SIRHGVR P LARQUHDMG\R [W* HIP 0QI CAON
DE PLORQUHDAG\R WS . |CAMN Z KHY \WH DB FRHG LQ - DO &RIPUHIAZ K \WH \DB! \WH &RP SIQ. HOAMKG LOR
DIUHP HWVVR GDHHIFK R \WHSURSHWA/EDFN | URP \RHSXUADHURYHUDQLQMIOMP R\ HIY Z LWKO\KHRSIRQWR H \WIGWHMP VR \KH
SURSHW BDAHVIRUXS \B IRX. FROFIAMHWP VR ILYH\HY' 49& UWFRGGDIOQR  PLARQDYE P LARQUADAG\R \WH\KFFHMXO
\ODIGDHECAN R WH* HPDQDQGS . SURSHWWY UASHRAYHD GAIQ) \KH | LIKNTXOWMUR FOBXOMS DV WH Gl HHIFH EHETHD WH
DI U DM FRUGHDIRQ UHFHYHS DOGWH DU LY YOOHR \WHSURSHMY 4 9 & CFFRXQIMG RUWHGDH/DVRSHIDIY DARHFRHR \WH\DB!
CDHIANWIQIANRY GDH/DGURGGE  PIARODE  PLARQUIKAR XVHDXHNDQGRSHDMY GDHAICEMN IRME * HP D OG
8 . SURSHWA UASHRRHD

2Q2 ARE WH&RP S3Q HQMMHGLQRIRHIQPXUHER | RZ DG ARQAFWZ 1\ DR DJJ UH) DIM GRIRCDCCP RXQAR P LARQ
\RXP LW DMWHI RHIQPXUWH R UMN DARADMGZ WK N\WH\DBIDQGGDHEANR * HIP DQ DOG8 .
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1 RMAR & RIGHHS & RQRICDMS) LQDQADCBVBAMP HOW & ROMXHS
XCDXAWG

SIRSHWY 7KH IRZ DB/ GG RADDN DV FDK 162 KHIIHY XQ@E-U* $$3 &KOQUHY IQWH IDUYDDH R WH |RZ DB/ DUH UH ORMS 1Q
WD H5 DYG XQUD HG J0QV GWHY R | LDGACOIQIMKP HQV GHALQ \KH FROGHOVHG FRORICDMS WIAP HVR RSHIDIRYY 7KH IRZ DB
FROMFW Z HH LQ D GUACCELON SRUMWRQR PIARQDVR ' HHPEHU ZKIFK Z DV LGFOGHS LG RMHUPXUH-OAMCELOMN 1Q WH
FROEHQHG FRORICDMS EDDGFHWKHANT KHFRQMFWH SLUHGLO- DO Z KK AKOWGLODGHADK \HABP QR P LARD

$VR ' HHPBEU DMVR  PLARQSUP DUO® WDAMG\RWH* HPOQ D58 . SURSHWAY/Z HIHRII LHG DvKHIS | RUDBY
DOGLFOGHE LQ RKHIDKHN DAFRIVGHAR CFRXP XIAG P RMY DARQ LOWH FRORTIEDAS EDDCFH\KHAADYWH SURFHHDY | URP \WH\DBIZ HM
XHG R BED D SRWRQ R WH &UHAW CALONV ERURZ LQIV Z KIFK Z HIH RO LHG DY (RIPUHQADVR * HHPBHU 4 XUDM5HBO
FOWL LV REQI DRV DVXUHAZ KHOWH  DUHFRQAIPMDED WNAUHGWR EHVD LHGLOWHGH VW HYHP RQKY

,Q-XCH 49 & P RAIHE\WHI LCDFHGDHI RUWGMMEXNRQ FHIMILQ2 QBUR &D0REIDZ KIFK WHEAHGWHWP R WHODHDG
WP RYH54 9 &V CELOW WR\INHRZ GHIKLS R WH QUUEXRO FHOMDAKHHGR \WHGDHWMP 4 9 & Z LGP DNHDQROOSD: P HWRYHWH
PRAIHGGDHWMP GLEFHWHODHZ DvP R IHEOUG WP RYHE4 9 & VDO VRVENHRZ GHYKLS DAKHHIGR WHEDHWMP WHERP S0
CFFRYXQIMG | RUWH P RA LEDARQMP LIV DVOB! DQG GDHEDAN WIQURAIRY DG DV DURKOVUHFRIQ] H3E P LARQJOQRO\H\OBIR WH
AMMEXNRQ FHOAGAUQ) \WH VARG TXOUMUR FOBXOMG D/ \KH G| HHIPH EHEHHQ WH DI U DM FRMGHDIRQ UHFHYHG LFOGQ)
FDKR P LARQOGI RILYHHWR WHUP DQQ) |((DHQ) REDDIRQR P LAIRY DG \WHFDUWY LY YDOHR WHAMMEXWROFHM
7 KHIDO LV LQFOGHS LQ JOQY ROVIBI R LB LE® DAFHADGG VOB GDHECAN WIQLFRQY LQ \KH FRORIEDMG WM HWR RSHIMRYY 7KH
&RP SO0 CFFRXQMG | RUWHP RAI HG GDHD/DQRSHDNY GDHDGUWREGE  PLAORQUWKWR XVHDRHADQGE P LAIRQRSHIDAY
GDHICEMN Z MW \KHA! | HHIFHDMIEXBEGIVR SU-S0G BN

, ARP DARQ$ ERXWI XUDM5 HLOV2 SH.DAQ) 6HIP HOW

4 XUDM 5 HIEO \KURXIK W RZ GHIKLS LQMIAV 1Q \EMADUHY DG RKHJFRP SOQHY LV SUP DUO HIDIHG 1Q WH YIGR DG RUICH
FRP P HIRH LQGAWIHY 4 XUDM 5 HEIOLGHQIVIHY LW B-BRWBEGIVHIP HQVDY $ \WWRH RSHDIY \HIP HQV\KDAHBIWHQN  RUPRIHR (W
FRQRTEDWG DOQXCOUAYHXH DOQAMC GWWAG2 ,% $ DVGHIGHSEHBZ  RAVRBCDAMAVDQG % WRHHTXW P HMRG DN IADM/Z KRHKDUH
R HAQQIVUBWHON  RUIPRHR 4 XUDMS5 HEO/DQOMCSH Y, HOQQIV

7KH4 XUDM5 HEIOFKIH RSHIDAY) GHAMRQP ENHUSUP DU® HYDOXDOM/ SHIRUP DORH DG P DNHY GHAMRQY CERMDERDAY) UARXUFH/AR
LW RSHIDMY VHIP HQIV EDVHG RQ I LQDQADOP HDMXUAY \XFK DV UYHXHDOGS GWVMG 2,96 $, QDBAMRQ 4 XUDM5 HEIOUWMEZ V QRQLQDGADD
P HDKUA/AKAK DVXQTXHZ HEVMMYDMARLY QP BHUR XQWAKLISSHE FRQYHMRQUDMYDQG CRRYHPXWRP HY D/ CESURSUDA

)Y RARHV] P RQNVHIEHG-XCH 4 XUDMS HEECKDVIGHQIVLHG\WHI RTZ 1Y RSHID VFIP HWDV W U-SRMSEGIVHIP HOV

4[++ 49&8 6 DIG+61 PONIGGE\VHIDZ IGH YDUHIV R FRQMP HUSIRGFAVLQWHS QWG 6VBIM/ SUP DUO B PHIQVR
WHURMBYMHG\KRSSQ SURIUZP VGG YIDWH, QMIHAKURXIK WHUZ HEVIMY DQG P RELBIDSSTEDARY/

49& ,QMIDIRIOD 49 & , QMODIRIOP DNV DG VHWY D Z 1GH YOUHY R FRQP HUSURGAN LQ VHYHIDD! RUHIQ FRXQUHY
SUPDUO B PHI/R LW \MBYMHG WKRSSQ) SURIUP V DG YID WH , QMEHAMMUIRKIK LW LQMIDAREOZ HAVWY DQG P RELGH

CBSOFDARY/
&% + &% FROIMVR DSRUWRIR R DSILDMRIOKR HOQG CESIUWHORDOG/ IQ\WHS 6 \RDAHDP HIFKDQAVHWURKIK EUFN DQG
P RVIUUABIOBADIRQYDY/Z HID/ YIDWH, QMICHAMRIK \WHUZ HEVWMY/

4 XUDM5 HELO/RSHDI) \FIP HQN DUH\RDAD LE EXMGHY XQW\KDAR | UG HIHABIRGEN DG \HYLFHY 7KH DUHP DDIHG \HSDDMD
BHFDAH HIFK \HIP HQAUTXLAY Gl HHQMMFKQRBILHY GMMBXWRQ FKDQCHY DQG P DAHMY WDADLHY  7KH DFFRXQIQY) SRIAHV R WH
\FIP HQVDUH\KH\DP HD/WRHGAAUEHGLOWHERP SDQ VEXP P 0N R 6LIQULFDQVS FFRXQIY 3RTAH/IQWH .
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7KUHP ROMVHIGG
-XQH
= 49& ,0/0 &% &R DOGRNHU 7RED
QP LRY/
+RPH
$S3OHO
odHDAW 2
$ FFHARIBY 2
( GRIRQEYV 2 2
_|-z}-m 2
2 \WHJUWHYHDH 2
7RNCS HYHXH
6l P RONVHIGG
-XCH
i+ 719& .0/ &% &R5 DOGRNHU 7RAD
QP LR/
+RPH
$S3OHO
UMW 2
$ FFHARIRY 2
( GRIRQRV 2
.|—Z|—(w 2
2 \MHUUVHOH 2
7REBCE HYHH
7KUHP RORVHIGHG
_XQ—'
i+ 419& .0/0 &% &RE DOGRNHU 7RED
QP LR/
+RPH
$S3OHO
oA 2
$ FFHARIEY 2
( GRANRQRV 2
-HZ HY 2
2 \WHJUWHYHDH g
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XQXAWS

61[;’(;QMVI-Q}G
2=+ 29&,0/0 &% &R DOGRNHD 7RED
QP LRY/

o~
NN NNN

) RIVHIP HQAMER W) SXERFY 4 XUDM 5 HBIOGH LGH/S GWWAG 2,96 $ DY BYHDH BWFRWMR JRRG/\RTS RSHIDIY H SHOHY
DOG \HIY  JHH.DODQG OGP LQMADIYH H SHOMY H FOXAQ) WRAN EDHS FRP SHODIRQ OQG Z KHUH DSSIFCE®! HEODMD LGHVLHG WP V
LP SR FRP SOUTELOW 4 XUDM 5 HBLOEHTHYHY KLY P HDJXUH LY DQ LP SRMIQAIQAFDRUR \WH RSHIDIR DOV DQG SHIRWP DFHR W
BMGHAVE 1GM Q) WRH WPV WDADH QRAGUHA® D HGRIR) R HIFK BXMQHW SHURWP DIFH RULGAFDMYH R RIRQ) BXMGHN
WHIGY , Q DEAMRD KLY P HDXUH DEBZ V P DEIHP HMR YIHZ. RSHIDMY UAXOV DQG SHURP  DIOOWDOFRP SDUMRQY DG EHIFKP DINGQ)
EHE HHQ BXMQHAHY DG LGOM. \RDADLHY/\R LP SURYH SHIRUP DFH 7KLY P HDKUHR  SHURUIP DgFH H FOGHY G-BUHALDIRQ DOG TP R4 DIRQ
BN EDHGFRP SHODIRY DOGZ KHHOSSTFCEG! \FEODMD LGHONIHGLP SOUP HW QMDMRQVANBP HOV URKRMUGY  CFTXMUWNRQ UHIDAG
FRUV | LUHUHIOMG FRIW GHVLGFOGQ) 5RAN. 0 RQNMIRY GWAY DIEIN0QY G ROVIBIGDHEDAN WIQLANRYY WDNDHLGFOG-GLO
WHP HDXUHP HOAR RSHDI LGFRP H (AW SXUXOQAR* $$3 $ FFRAQIO $ AAVMG2,% $ \KRXGEHFRIGHIHELO DBAWROWR EXWRV
DV D\XEWYMMI RU RSHDMY (FRPH BW GHAHDLIQIV B FDK IGZ VSURMGGE. RSHIDMY CRNMAY DG RKHUP HDXUWR 1 LQDGADD
SHURP DOPH SUEDUHG LQ FFREDGFH Z W * $$3 4 XUDM 5 HBIOUHH.DED CFFRXQV | RULQMYHIP HWOBY DOG WA HY DvLL \WWH \DBY RU
DOU HYZ HHVR WLLG SO \KDAY DAEXUHQABUEHY

$ANMMG2,% $ LV\KP P DU] HSDVIRTBRZ V

7 KUHHP ROMVHIGHS - XCH 61 P ROMVHIGHG- XQH

DP RXQNIQP I@RY
4]+
49 & ,QMIDIRIO
&%
&RSRDMOYGRMH
&RQRIDM54 XIDM5 HEIO
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XQDXAWS
2 WHJ, QRP DARQ
_)(Q-|
7RECDWAN & DCBMICH SHOAWUHY
DP RXQVIQP [ARY

4+

49 & ,QMIDIRTO

&%

&RBERDMDGRKH

&RQRIEDME4 XUDM5 HIO

7 KHIRIBZ 1) \EEBISURVIGHVDUFRGAADIRQR $ GXWAG2,% $ R2 SHDMY LGFRP H W DQG( UIQIV GRW EH RIHLGRRP H\Ef B/

7KUHP RQMVHGG 6] P RQMVHG-G
-XCH -XCH
P RAONLQP LR/
$ARMG2 ,% $
6\RFN EDHGFRP SHQODIRQ
" FBUHADARQDQGLP R DARD

5 HAKAMUCY DOG! LLUHUADMGFRIW AR UHFRYHIHY LFOGQ) 5 RN
0 RXQAQYHIRY GRXHY \FHQRM
* DQVROVOBIR LQINQ)LEGI DAVHNDQGNOBI GDHETAN WDQLANRYY
2 SHDIY LGFRPH BW
,QMANY SHOH
5 HQ} H5DQGXQUM H3J0QV GWHY RQILQCADOQINKP HQV QGHV
/ RWVRQAVSRIWROR =XI0 QGHV 2 2
* DQ GW ROH \WIXMKP HUR GEW
2\HJ QW
( DQQIV QW EHRHIGRP H\Ef H/
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MP 0 DQDIHP HOAV' WAXWIRQDQGS QDOMYR ) [QDQADCR RIAMR DQG5 HXAVR 2 SHDWRYY

SHVEQWIMP HONV QMY 4 XDUM® 5HRVWRQ) RP 4 FROMYAM | RZ DG GRQ) WP HOV Z LMOQWH P HIQQ) R \WH 3UYDA
6HXUMAY/ LMDMRQS HRP $ PR LFOGQ) WM HOV U DLEQ) RAUBMGHNVADADLHY WHLP SCRAR \KH I LUHDARHS RANL 0 RXQIV
| XOLCP HOAFHQMU LQKUIDGRH WFRYHIHY \WH WP HADMRQ R D P DMIDOZ HNGHY BYHOHJIUZW DMIO& ,(F  49& RAUSIRWAMG
\RXUAHY DG XV R FDK WH UFRYHIEON R RXUJRRE LEDQG RKHJLQEILEG! DAHV DUG | OFMIIRYY 1Q LOMBMADAY DG | RHIQ
PXUNR H AOQHWDAY : KHH QDD 1RZ DG GRNGQ WEMP HOAVZ HH SUWDQH SHABNRQRUEHIH D/ | XMUH UKV RUHYHON \MFK
H SHABINRQRUEHIH LVH SUWHELQJIRRG | DM DG EHIHYHE\R KDYH D UDREIEGIEDAY EXVWHHFDQEH QR DAKUIFHWDAHH SHABNRORU
EHIH Z LOUWAXORUEH DFKLHYHG RUCFFRP SOKHG 7KH I RTBZ Q) LGFOGH\RP H EXWCRADTIR WWH | CRRLY WDAFRX@S FDXVH CRXDOUAXOV RU
HYHOMR QLI HUP DALDD |URP \WRHDQMASDAG

WHFRQIMX.QJ JEEDOD0G WIRIOHRGRP IF IP SSFWR WH&29,'  SOQGE-P IF DOG RMHUSXEQE KHDGX UHIDAG UMY OQG
HYHQNV RQRXUPXVRP HY RXUYHERY DOG RAUBMCHARY/ JHH DD

FXVRP HJG-P DG | RURXUSURGANV DQG VHYLFHY DG RXUCELON R DMEPAGHZ. FXRP HY DQG UABQ H MM FXRP HY B\
DQIASDIG) HMRP HUG-P DG 0QG DB \R FKDQIHY/IQGHP 006

FRP SHMRUUASROMH/AR RAUSIRGAW DG VALY

I(FUDHEAIMIY9 SHHMDIRQ DQG\WHLP STAWRQFKDQZHOBRMRQQ) R RAUSIRIUP V

WHEYHYR ROIGHWEN LF R RUBXMGHAY Z HEVIV DG RXUCELOIN \R FROMWIMARY LR FXVRP HYRUFRQUMEXRY
XFHIQNVLCKHHNOWHGHYHBSP HONIGGLQMIUDIROR Q7. EXMGHV QH/ DG EMCHAMRDMILY

RXUIXUUHI LQDGADOSHURP OFH LGFOGQ) DYDIMEMN WPV G-BR P HOAR FOBANCDGG RXUBYHIR LGE-EWEHW
RXUCELON \R H | HAYHD P 0D HRXULQWEIER HQAOBY SOQV DG UHYRYIQ) FUAWDLGSIRIUP V

WH FRWDQG CHOW R \KISSQ) FRP SDQHY P DO CRMBLY \XSSTHY GILEDP DNANY FKOQCHY DGG YHIERY R GHIVHU
SURGEN HIXLSP HMR \E DUHDQG\HYLRH/

WHRXRRP HR Q) SHGQ) RAKUDMIGOMDIRD

D/DMEONR TXOOHGSHIRQGD

WHLP SSFWR WHVF-DRDIW R RAUBMGHARY

FKOQHYLQ RUIDOUH RULTELOV \R FRP SO Z W JRYHIP HOABHIXOMRY/ (FOGQ) Z IWRANIP MINRD WIXDIRY/R WH
) HEHDORRP P XQFDIRQV&RP P IWRD 3) && DQGOGHYHRARRP HVIURP UHIXDRY SIRHEQIV

FKOQHVIQWHDMHR N VADAILF UHDMNRQKLSVZ 1\ SDNGHY GMUMEXRY \KSSTHY DQG YHIRY

GRP HWIF DQG LQMIDIRICHRQRP LE 05 BXMQHN FRIAWR)Y DG LABMN WHIGY LFOGQ) \KHLIP STAWR 940 IWDYGHIGHS
EHBZ DOGWHLP SRR 1Q IRQDGLRUDHE OERUFRWW

LGRUDAVLQP DINANQALNDM/

FKDQHVLQWHWEGHSRIR DOG\MDCHUHIMRDYZ LW &KICD

FROXP HASHIAQ) GYHY LFOXAQ) \WHDYDMEMN DIGLP RQMWR LOAYIGOOFARQXP HIGHEADQG PR HIFHAWRWHY

M VAP LOMUXSWRQDQGWHOAN R LA UDNRQ DG QAR LOWHM VAP VDG LQ DMKRXUIA/R RUBMGHIRY
DOYHMMQ) \SHIEQ) BYHY

FKDQIHY 1Q GMMEXIRQ DJG YL LQ) R WBYMRQ SIRIUP P Q) LGFOXAQ) WH H SDQEHS G-BR P HMR YIGR RQ G-P DG
WRKRBILHY DG, QMOH/BIRFFROMBYMMRQ DG WHULP STRARQKRP HWKRSSIQ) SURILEP P LY

DBLG\WMKQRBVILFOCRKOQIHY

| CLOUH \R SURMAAKH VHRXUMY R SHYRGDOLQ RUP DIRY VKEMAMY XV VR SRMDIE FRA® JRYHP HAHQ RUHP HACRINRQ/
DG RUSUYDAM@AM DNRQ DG WX BNRDOEP DIH

WHU-IXDRY DOGFRP SHMYHHURGP HOWR WHLQGMMEYLQZ KIEK Z HRSHIDM

OMDDAVDIMY SXEQF KHIGK FMAY LGFOAQ) AXUHFV R &29," DQG W YDUDQV  SROWDORIMA DQG RKHU
FDBARSKLE HYHWRURKHUHYHVRXAWGHR  RUFRQIROLGFOXQQ) FIP DMAKDQIH

WUDAMHE WUR IMADMRNY SRDNFDOD0G HARGRP LE XQUAMIQ LOMCDIRIDOP DNV DQG RYRQJ P LOMY  CRNRQ CURXQG \WH
ZR@G

| OUHVR \KFFHM XTD [P SBP HOABURVAVS \WHYY CHIGHGEHBZ DG
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| OPMDIRQ/LQI RHIQPXUNRA H FKOQIHUDM/

)mmmmmmyscawwsnw WP $ 5LW)CRRYR RXUS QDO HERWRD) RP . IRUWH\ HIUHGG' H-PEHU

© 7KAHIRZ OG GRNGQ) WM HW DOG \KAK UNNY XGRHMBIQIHY DQG RIMHUI CRRW\SHN RID D/R WHE@MR
\m/4xum S5HRWRQ)RP 4 DGZHH SUMO GQVFDP 0 REQDNRQ RUXQEHWING) R GWHP LCDM DY XSADM/ RUBKMRQ/\R
D) |RZOEGERNQ WM HOAFRQEICHS KHIHOQ W UHORADD AKDQIH LQ RAUH SHABINRYY Z W WHING WHMR RUDD RMHUAKDCQIH IO
HYHQV FROEMRQVRUALP WIFHVRQZ KIEK Q) \KFK \WBAMP HQAYEDHG

7KH IRGBZ QY QVRXWRY OQG DIOMY SIRVIGH IQRP DIR) FRIFHAQ) RXU AKX R RSHDIRYY 06 [ LGDADOFRQAMRY 7KLY
AVAXWRQ\KRXTS EH UG LQ FROMGANRQ Z AW RXUDFFRP ST LQ) FROGHVHG FRQRICDMS | LGDGADOWEA HWDQG\WH GRAVKHBR DG \WH

7 KHLQRP DRQ KHHQ UHDWY/ W 4 XUDM 5 HEIO , (F DG W FRQAR®G VEMGDUH/ FRIRAWHD 34 XUDM 5 HEIO WH3&RP SDQ ©
3 &RQRIDM4 XDM5 HEO 32XV 2ZH RPE R XQBIW\KHFRQM WRKHZ DMHUHDAWY

2 YHME

: HRZ Q FROMRIGY QMY LQ YIG-R DG RUIH FRP P HIFH FRP SIQHY 2 XU @UIHMBXMCGHRAY DQG WHSRMEG! \HIP HN D RXU
RSHIDMY \HIP HQNWFRP SUM-GR 49& 8 6 DQG+61 34[+  DU549& ,QMIDIRIDA 9 & P DNAVOG\HIYDZ IGHYDUHN R FRQKP HJ
SIRGEW LQ WH 8 QWG 6\BIMY 38 6 DG \HYHIIOIRUHIQ FRXQUHY YID KLUIK® HYDILQ YIGRUFK LQMIFMYH \KRSSQ) H SHIHFHY
SUPOU® B PHIQVR W \WBYMVHG \KRSSIQ) SIRIUP V OG5 WH , QMEHMMRKIK LW GRP HIE DG |QMODINRIIDZ HEVWY DG P RELG
CESIFDIRY &RICHMWRHIADDY ,(F 2&%°~ FRQIMVR DSRWRIRR DSUDIREDOKRP HOQGCESUHRIE/ DOGLY DU-EREGNHIP HOV

2 X B &RSRDMOGRKH) FDMRY LFOXGFRER DM CARYW DRQJ Z W YDURXY FRIWP HKRG LOYHR HQV 3URR \WHQYHIMHR
=XAO /[ & 3=XAY GARUBGEHRZ =XIOWVWHAXWZ HHUBRWELQ&RSRIDMDGRKH)

=XAO // & 3=XAW" ZDV/DZKRD RZ GHGMEMADY R 4 XUDM5 HEOQIIWGAYHMHRO0 D 4 XUDM5 REOWFRIQ] H3
DERWRQWHAYHMMHR P LARQIQWHVHFRIG XOWR =X VIGFOGHELQ&RSRDMDGRNHWURIK 0 D 0%
LY GRABUVHQIMG DV D GVARQMHS RSHIDNRQ D/ WH GASRMRD G G QRAU-SUAHND VDRI LF \KU VIKDAKDG D P DNRUH | HAARQ 4 XUDM 5 HEIC/
RSHIDARQ/ DG | LODGADOAXKV

, QFOGHG LQ UAYHH LOQ \WWH CFFRP SDQ 1Q) FRQGHHS FRORIADMG WP HOVR RSHIDIRQYV LV P LA@RQ DG P LARQ IRUWH

WUH P RQIKY HOGHG - XCH DG WSAWHD DG PIAORQOG  PLARQIRUIKHM] P RQMVHIGHS-XH DG
WASRYHY UHDMG W =XID , FOGHE LQ HAHIGIQIV QW LOWH CFARP SO 1Q) FRQGHHS FRQORICDAG WM HOAR RSHIDARYY/
DHGWHA/R  PIAORQDEG P LGIRQIRUWH\KUH P RONV HIGHS - XQH DG WSAWHY DGRM/R  PLAORQDEG
P LGIRQ | RANHM] P RQMVHGS-XCH DG UASRHY HDAG\R=XQD , FOGHS LQWRABODXHNVLQWH CAFRP SO0 LY
FRG-OHGFRORICDMS EDDFHWKHIVDVR ' HAHP BHU IV PLORQUHDAMG\R=XID
2Q-XH 4 XUDM5 HEICDQORXGAHG DI LYH SRIQAMUDURXQG STIQ CHLI GHEVR WEELT) HOQG AL HHMMDMIWFRHA [ + DG4 9 &

, QMIDIRTOBMGHAHY DG H SO0G WH &RP S0 V BOGHIKIS 1Q VIG-R WP LQ) FRP P HIH 23URWIANG \WHDY  3URVPAS \WWHDY P 0IQ
IQUDYH/LGFOGH L LP SIRYHPXRP HUH SHIHFHDQGJURZ. IHDMRQKISY L WRIRAG H HXMFRIHSUIRFHARY UL BZ HIFRIWR VHLYH
LY RSP [ HWHELDIGSRWRIR 006 Y EXGQE. KUK JURZ W B DFKRUGLOWHIW

,P SURYH &XWRP HJ ( [ SHIHGFH DG * URZ. SHIMRQKLSV 4 XUDM 5 HEIOLY | RAXVHS RQ WEX@EQ) \WRQYHU FROGHANRYY Z WK RXU
PXVEP HY ,Q REHUWR LP SIRYH PP HUH SHUHGFH DG JURZ. HIDARQKLSY 4 XUDM 5 HEIOLY Z RINGQ) \R RSP 1] H SIRILP P QI XMQ)
DO/DRHG DEDOWAY \WR DIQ SIRGAEWR | HIQIV SURP RIRQY DQG DUWP H Z W FXWRP HJ SUH HIKAHY |, Q DEAMRY ZH H SHAWR LOHIAMOQ
LQ UDKRKPMUHZ KLFK Z LEDHOG-DYRUMR P SURYHKH PXRP HVRGHAR GHIVHY H SHIHFHE LGRBDIQ) SHIRDT DIRQ BHEAQ) \KISIQ)
WP H OG5 LP SIRVIQY \KISP HOMMEAN.GQY YIMELOW : HH SHAR GHYHBS D PP HUGR DOV SIRIUP Z KIFK Z LESURVIGH FXWRP HY Z W D
P RIHSHYRDY H3H SHIHFH

SLIRRAG H HXMFRHSURFHAAY 4 XUDM5 HEIOLYHKDGRQ) IWFRUHSURFHXAVVR GHIYHAKHKXP DOWRY W) H SHIHFHEHIGS
D SURSAAZ KIB! DOR \KOUQ) D FBDUDYG FRP SHIIQ) YDOH SIRSRMRY , Q REHWR WRIRAG H HXM FRUH SURFHAAY 4 XUDM 5 HEIOZ LQD
ROWP ] HSUWAQY DO DARWY HMB LOYHAMY) LOHKDGRHG, Q RUP DIRQ7HKQRE\
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K VWP \/ \WDAZ LAVKSSRYAHDOWP H SUALQ) DQG SURP RIRQ DEWWE HOV DADQ AP BYHD:  HZ LADDOR | RAXV RQ JURZ LQJ RAUSUYDM @EHD
EUDQG/\R GUYHUHYHXHDQG P D LQ DABURGAYH VDB

| RZHUFRWARVHLYH 4 XUDMS HBOLY UKW LQJ LW FRWAEDH R P SURYH SUR MIELAWNV DG FDK JHIHDARD , QREHNR GZ HUFRIR
\HYH 4 XUDM 5RBIOZ [@HXOFH W R \SHAQ R IGONM FRIMDAQIV RSSRIMQUWAY LFXAQ) RSSRIMQWAY |RU Z RINRUH

GBAENR) $ GAURTED Z H Z LGDLP SIRH SIRGEWP DILQ WURIK P DNAWHIERIHI IAHR D56 GZ HJIXOLAP HOAFRW \KUIRAIK | UHIKW
RSP ] DARQ DG KL KHUISURGAW

2 SWP 1] H\WWH ELDQG SRUWRIR 4 XUDM 5 HEIOAYHMG = X0 LQWH\HFRQG DOWUR FROUMMOAZ L\ W IRDOR RSP 1] 1) \WH
EUIQG SRMRIR 4 XUDMS5 HEIOYH SERUQY XQESSHS RSSRMQMNY DAWE Y, BLDGBY $ W% Z HZ LOFRQMMHWR H SOOG RUUABIC RRBUQNV
LQDEAMROWR | RPMQ) ROSRMNCAURW ELIQG SURP RIRQRSSRIMQUY

954 QF KUK JURZ\N EXMGHARY DORRIMG [Q VWHIW ) LD 4 XUDM 5 HBIOLY | RPXAHG RO H SDJEQ) 1Q \KH YIGR WHP 1Y)
\KRSSIQ) P OUNHW, QREAUWR EXGE Q. KLIK JURZ W EXMCHARY DFKRIMGLQWHIW. 4 XUDMS HEICH SHAMR H SDOGWUHEP 1Q) YIHZ HYKLS
Bl 1P SURMQ) WHPXUWHIAWEP Q) H SHIHIFHZ 1\ HIKDGRHG YIGHR DG QDYLI DARQ DQGVHIP GW\QLRAIRYY $ GAMRIED Z HOWHWKEEQ)
WH I XOUH VP L) H SHIHIFH Z 1W H FOMYH FROMMVSUIRIUP DG G-OOFRGAFBV © H DU DBR EXCARQ) DQH WHHDMRQ\KRSSIQ) 055
| HDMUQY YHOERWYZ WK HD P DEHFRQAQWV

Ve 49 & FRP P HFHG WH I LIASKDH R 3URWANG \WHDY LFOAQ) CRIRQY \R WHEFH LOHOMY  DQG D SOQUHS Z RINRFH
BBANRY 7 KHAH LQWDYHY DUH FROUMMAZ WK 4 9 &1V VADM)\ \R RSHIDM P RUH H 1 LAHQ® D/ WP SBP HNV WM IDURXGG SR QG4 9 &
H SHRAN\R LOPXU DEAMRIDOH SHOFY UHIDAG \R 3URWRG \WHDY LAMDAYHY 1O | XMUH SHIRGY * XUQ) WHMI P RQMY HIGHS - XCH
49 & LP SBP HQAG DZ RIN RUAH UHBANR) DG UFR.GHG UMUAMIQ) FKOUHVR P LARQLQS HAKFMUCQ) DOG | LLUH UHDMG FRIW GHAR
UFRYHIHY IQWHFRG-QHSFRORIEDAG AP HOWR RSHDIRY/

49 &IV I XWUH GHAUYHOH Z LOG-BHIG RQ LW CHOW R JUZ \WRAIK QIMIDSDIRP Y WHEQ DG JURZ UYHOMH 1URP H LMY
FXVWHP HY DQGDMIPAGHE. PP HY 4 9 & VIXWMHQIABYHIHP D DOREHDIHAMGE L WHZ IGIQIGHVR FOEGIWBYIMRQ DG AUHFW
R KRP H \DMIDAM \ WP RSHIDRLY \R FRQMXH FOWY LY 49 & V SIRIP PLQI VHYIFH L 49 & V CHOW \R P DQEQ | DYRIE®! FKOQQHD
SRIMRIQ) ZKIFK PD BHFRP H P RIH QI LEXOVGH W JRYHP HIBOIRMRQ RUIURP GMUMEXRY FROHMY DR HARP HY R GILMID
1L FKOQHYLOWBMMRQ YL Q) KEEWEHDMHR YIG-R RQ G-P DG WAKQRBULHY GG, QMOHMGRVHYIEY LY 49 & VROV R\RXUH
QG DOGFRP SHIXY SIRGAWDES Y JHHICHRERP LF FRIGURY

7 KH PXUHQAHFRQRP L XQRHMEEQN 1O YOURXY LRV R \KH Z RS 1Q Z KIFK RUNKEMGDUHY DG O LADA RSH.IDM FRXT DGYHYHD
DI HAWGP DQG |RU RXU SURGFW D5 VHLYLFHY MGFH D VEMBQIDD SRMR) R RXU BYHDH LV GHIVHG 1URP VAR \SHIEQ B
(QEAYIGOY Z KIFK WSLIFDID 100 GUQ) WP H/R - HRGRP LF IQABELQW * GEDOILCDQRDOP DAV P D H SHIHIFH GMXSIRY LFOGQ)
LFUDHE YR DQG AP LOWKHS ARG DG FUEWDOIMEMY || HFRQRP IE DQG | LQDGADOP DNNFRQAWRY/ IQWHS 6 RURKHUNA
P DNV LFOGQY) - D500 DQG ( XURSH FRQMAH W BH XQFHIEQ RUGHMIRDM RUPMRP HY PD WSRIG B VWSHEQ GHD Q) RU
GBAQ WHU QFHIRTY \SHEQ $ WSHIRY GHD RU BBAIRY 1O QVRHIRIY \GHEAQ) FRXT@ CO/HIHD O HAMBYHOH
$FFREQO RXUEON W IGRU-DH RUP DIQEQ UYHXH DUG HLQQIV FRXTE EH COYHYHD D HRMS VR WH H \WMADAUHBYDQAHFRRP LE
HOMURGP HWGHRIGH 6XFK Z HIN HARGRP LF FROGURQVP D DR LGKIEWRXUH SIOMRQIQR Q. ( XURSHIQDQGRAHUP DN : HRXUWHO®
DUHXEGIVR SUHAFAKHH WAR DQ R \WHHSRMUDCDGEYHYHH | HAW

7KH&RP SO KDV \HHD LQ@IRDY  SUAKKUY GAUQ) \WH SHIRG LGFOQQ) KLIKHJZ DIHY 06 P HAGQAEWH FRAV 1 \KHH SBRKUAY/
SHYMMQ @AGFRAVP D UAKOMQFHUSIQLGRBDHE FRIVRXSCACQ) RUSUAQ) SRZ HUQWHGHOIMP

2Q' HHPEU 49& H SHIHFHG DI DAWS RN 0 RXQIV, F 1 XOLP HWAHOAILQ 1 RW &DIRID 5RAN. 0 RXQAZ DY
49 &IV\HRQG GLIHWXOLEP HQARHQAM) SIRHMQ) CSSI IPDMD W R YROPHIRJ49& 8 6 DQGDORHYHGDV49& 8 6 W
SUP O BIMQYAHMI RUKDUBIRRGY 7 KHEX@Q) Z DALIQULFDQ® P DIHED/DUAKOWR WHI LUHDQG HIDAG\P R\HOQG Z LOQRARSHD
49& \RR\ VKBV \R P MIDM GVXSIRY R RSHDIRYY I(FOAQ) AYHWY LGERXQG REHY GYHIILQ) W H MY | XOLCR HOAFHQMY 005
\XSSBP HIY WHHI DO Z M KRWMP GDHG\SIFHDVGHHEG 4 9 & \RTG\WHSURSHIV Q) HEXOW UHRHYHG GHAFDK SURFHHBY
R PLORY ' XUQY \WHWUHP RQKYVHG-G - XCH 49& WAHYHGDQDEAWRID P LARQR SRAHG/IURP \KH\DBIWDAZ HH
WBDHGIRP HARZ 49& WFRIQHGJOQVROWH\OBIR  PIARQOMG P LAIRQ GAUQ) WHWUH DG M] P RQMY HIG-G - XCH
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UASHRAIYHD 49 & LVAXUH® HYDODMY G WP DEMIDAYH/\R DB DMWHWEIQRQIWGHE RINFDAMHGE. WHERWR WH5 RN 0 RXQWV
| XOLED HONAHQMJ

YDHEROWHSIRYIMRQV/R 4 9 &IVIQXUDIFHSRIAH/DUG AVRXAWRYYZ M IQKIDGFHFDUHY 4 9 & GHMP IGHG\WDAHFRYHY R AHMEQ

LM UHIDMG FRWN LY SURECEG!  DQG UWHFRGHG 0D LOXWGRH WFRHYCE®! $VR ' HR-PBHU 49 & KOG DD LQXUIFH WAHYE®! R
P LAIRQ UHFRGHG LOWDEH DG RKMHUBAHYCEGY GHAR DIRZ ORH I RUFBHEWRWAY LQ\KH FROGHVHG FRQRICDMS EDDCFH\KHAW, Q- XQH
49 & DIWHE\R DI LUOLQXUDGFH VHIWBP HOAZ 1\ IW LQUUDGRH FRP SDQ DG WHAHYHG DU DQQY SURAHHB/ UHIDMG R WH 5 RPN

0 RQNFDIP $VR ' HHP BHJ DOG-XCH 49 & WFRGG PP XTUWH I LLHUHDMGE FRIWR PIIRQOG  PLARY
WSHAYHD R ZKIFK  PIORQOQG  PLARY Z HH WFREGS GUQ WH WUH DG ] P RQMY HIGHG - XCH UASHRARYHD
&XP XDMH FRIWWD/R ' HHP EHU DQG -XCH LGFOGH PIARY R FRAV \KDAZ HIH CRABHP EXUCEGI B 49 &1V
LQXUDEFH SRIAH $ VR ' HHP BHU DQG-XCH 49 & WFHYHE PXP XDMH LQXUIFH SURFHB/R P LARQOG
P LORY WAS-RAHD DQGUHFREGQHNINGY USBHMY \WHSIRFHB/BFHYHGIQH AHWR UHFRYHIEGIRWHVUFRIQ] HGR P LAORQ
GUQ) \WH\ HIUHGG' H-P BHU DG PIORODG P LARY WASAIYHD GAUQ WHWUIHDGM] P RQKMVHIEG-XCH

21 WH PLAORQR LQXUDFH SURFHHB/ WHRHYHE GAUQ) WHM] P RQMY HIGHE - XCH P LAIRQ U-BUIAHON UHFRYHUIHY/

| RUBMGHW/ LQMIXSWRQ @R 7 KHI LUHUHIMS FRIVDQG J 0.0/ UHIDAG AR LOXUDGFH UHFRYHUY DUHLGFOGHGLQ WAAKRMUQY DOG | LUHUHIDAG
FRIW GHAR  UHFRYHIHY LQWHFRQGHHG FRORIEDMG WIAP HYR RSHIDNRY/

49 & H SHAV\R FRQMXH\R UFR UG DEAWRICFRIVGAUQ) UADAMG\R H M) WHS RN 0 RXQIVCA@Y : KB4 9 & WRNVMBV\R
P LQP (] HWH RYH.DEDLP SCRAR \WH BXMQHW WY SHIHEFHG LGRS DG Z DUHKRXVH DG GILMNPY FRAV AU WHM] P RQMY HIGHG -XQH
DG  OOGERVQRADQIASDMNHHLGRU-DHGZ DUHKRVHDG G LMY FRIVZ LKDYHDP DMIDAP STRARQI XMUHSHIRGY

,Q1RYHPEU 49 & , QMIDIRIOHOMIG LQR DIUHP HOVWR VHIDE R SURSHWAY GFDAG LO* HIP OQ) QG WHS QWG LQIGRP
38 . \RDQLQE-BHIG-ONMLG SO 8 QG-UWHMP VR \WHDIUHP HON 4 9 & WFHYHE GUAFDK SURRHHB/R P LAIRQ UHIDAG \R LW
*HPICAONVDG P LAORQUHDMG\R WS . | DFLONV Z KHQWH VOB FRHG LQ - DO SRPXUHAZ W WH\DB! 4 9 & HOMBG
LQR DI UHP HOV\R GDHHIFK R \WH SURSHWAVEDAN | URP \WH SXURDFURYHUDRIQWIOMP R\ HOWZ WK \KH RONRQVR H WG WHWLP
R \WH SURSHW GDAHV I RUXS R | RUFRQFHPAVH\MP VR ILYH\ HOW 49 & BWFRIQIHGD  PLORQOEG P ILARQJIOQ UHDMG R WH
\KFFRM XOVDB! GDAECFN R WH* HPDQOQGS . SURSHWAY UASHRIYHD GAUQ) \KH | LWDOWMIR FOBX@RG DY \KH Gl HHFH
EHE HHQ\KH D)J U0 DM FRQUGH DR UHRAHYHG DG \WH FOUWY LY YODHR WH SURSHWY 7KH&RP ST CFFRXQMG | RIVWH GDAHY DV RSHDI
ODH/DGUWREGD PIERQDG  PLAR)WKAR XVH DAHADQG RSHIDMY GDH ACEMN [RUWH* HPDQDUGS . SURSHWY
UASHRAIYHD

,Q-XH 49 & P RAILHE\WHI LADFHGDHI RIWGMMEXNRQ FHIMILO2 QEUR &D0RQDZ KIFK WHAHEWHWP R \WHODHDG
WP RYHG4 9 &V CELOW WR\BNHRZ GHIKIS R \WH GMMEXWRQ FHOAUDNKHHIGR WHODHWMP 4 9 & Z 1P DNHOQDOSD P HWRYHWH
PRAIHGEDHWP 6LFHWHODHZ DVP R IHEOGGE WP RYHG4 9 & IV IELOY WRVENHRZ GHYKLS DAWHHIGR WHEDHWMP \WHERP S0
CFFRXQAG| RUWHP RAL LFDIRQMP LOUVR D\DB DQG GDHECAN WIQLRIRQ DGDVDUAKOWHRIQ] HGD P LARQJIDQRWH\IBIR WH
AMMEXNRQ FHIAMIGAUQ) \WH VARG TXOUMUR FOBX@MG Dy \KH QL HHIPH EHE HHQ WH D)J W DM FRMCHDIRQ UHFHYHG LGFOAQ)
FDKR P LRQOGI RILYHHWR WHUP DQQ I((DHQ) REDDIRQR P LAIRY DG \KHFDUY LY YDOHR WHAMMEXWROFHM
7KHIDQ LV LFXGHG LQ IOV ROVIBI R LQIBIC)LEG! DAFADGE \OB! GDHECFN WIQLRNRQY LO WWH FRORIEDMS WM HOAR RSHIMRQY 7KH
&RP S CFFRXQMG | RUWHP RA! LHG GDHD/DQRHDNY GDHOGUFREGD PLAORQUIKWR XHDRHADGGD P LARQRSHIDIY
GDHICEMN Z MW \WHA! | HHFHDMIEXEEGIR SU-SIIG BN

5 HXQVR 2 SHDARD? & ROVRICDMS

* HHDO : HSRVIGHIQWH\EEGVEHDZ 1QRP DIRQUIDEQ) RUFRQRIEDMG2 SHIDI 5 HXOVDQG2 WHJ, GFRP HDQG( [ SHOH
DVZ HOD/IQRIP DIRQUHIDLAQ) \KHFRQUEXWROWR WRHIP VI URP RAUSUCHSTOUSRY \HIP HON 7KH &RSRIDMOQGRKM-U FDMRY
FROIMV R \WRH DAVHIV RUBXMGHIAY Z KIFK Z H GR GRAGVRBRVH WSDLDAD ) RUD P RUH GHBIGG GVAXWRQ DG DDOMY R \WH | LQDGADD
UAXOVR \WHSUGASOOU-SRY VHIP HQNV VHH 5 HXOVR 2 SHDIRQ?  90MCHWHY EHBZ
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2 SHDWMQJ 5 HXOV
7 KUHP RQMVHIGHG 6l P ROMVHGG
- XCH - XH
DP RXQWIQP IaRYY

SHHQH

4[]+

49 & ,QMIDIRTO

&%

&RBERDMDGRKH

&RORIEDME4 XUDMS HIO

2 SHDIY ,FRPH / RW.

4+

49 & ,QMIDIRIO

&%

&RERDMDGRKH
&RQRIEDM54 XUDM5 HIIO

SAONMG2 ,% $

4]+

49 & ,QMIDIRIO

&%

&RERDMOGRKH
&RQRIEDME4 XUDMS5 HIO

SHHXH  &RORIEDMS 4 XUDM 5 HEIOUYHXH GRUDHG RJ  PLORQDEG DG PLARIRJWH\KUH DG M|
P RQMY HIGG - XCH UASHRRYHD DY FRP SOUHG\R WH FRUMSRIEQ) SHIRGY LQWH SURU\ HIU 7 KH G-RUDH LQ WHWUH P RQKV
HG-G-XH Z DVCHW GRUDHG BYHHDM [+ R P LAIRQ GHRU-DHG UBYHXHLQWH & RUSRUDM DG RMHMHIP HOAR
PLARY GRUDHGUWHXHDM 9 & ,QMIDIRIOR P LAORQ DGGHUDHEWHIHDAY% R P LARQ ARP STBG\RWH\LP HSHIRG
LQWH SURU\ HU 7 KH GHRU-DVH LQ &RSRUIDM DG RMHJUHYHAH Z DY OXH VR =XOD I AKXV EHGQ) G-BUAKHS SURUVR LW GYHANMUH DOG LW
UAXOVRID EHQ) UFREG\MRIK 0 D 7KHGFUDHIQWHM] P ROV HIGG-XQH Z DV GH\R GRUDHSE UYHH DV
4[+ R P LOIRQ G-RUDHG UYHMH LQ WH & RUSR DM DQG RMHUVHIP HOAR P LARQ G-RUDHE BYHXHDM 9 & , QMIDNRIOR
P IAR) DG GFUDHSBYHXHDAR% R P AR FRP SOHGWR \WH VP HSHIRG LOWH SURU\ HIU 7 KH GRBDHLQ &R SRUDM DG
RMHJUHYHOMHZ DV GHR = XAD IV UAKOVEHQ) G-SUANHE SURUVR LW A YHAMMUH DOG LW IHXVRID EHQ) BFREHGWURAIK 0 D
6HH SHXWR 2 SHDIR)? 9%50MQHARY EHBZ | RUDP RMARP SBIMAVAXWROR WHUAKOVR RSHDIRQVR 49 & DUG&Y%

GVEFN EDVHG FRP SHODIRD VAN EDVHG FRP SHODIRQLGFOGHY FRP SHDIRQ SUP DL UHIAMG R RONRYY WMPRG WRAN [ DB/
DG UMMPWG AN XQWI RAVKDUA/R - RXUFRP P ROWRAN \WDATLHJIUDQMG\R FHMBQR . RXUR [ LEHY/DQGHP SBR H/

 HURESG  PUATRODG  PLARQR WRANEDHS FRP SHODIRY | RUWH \WUH P ROKY HIGG -XCH DG
WSHAWHD OG  PLARQDYGG  PLARQR WRAN EDHGFARP SHODIRQIRAHM] P RQMYHIGHS-XQH s3] UAGHRRYHD
7KHGFUDHR P LERQIROWHWMUHP ROMVHIGHG-XCH ZDVSUP DO GAHWR GFUDH/DAEXTD DJG \WHFRSRDMOYHD 7KH
GFUDHR  PLAORQIRMHM] P ROMVHIGHS-XCH Z DV SUP DIO® GHWR GHFUDH/ DAEXTD DG WH FRISRIDM GivHD SOMDID
R IGFUDH/DM9& $VR -XH WHRBOXQUHRIQ] H5FRP SHODIRQ FRINHIMWG R XQMHMMG 4 XUDMS HEIOHTXW [7 DB/
ZD/DSSIR IPDMY P LAIRY 6XAK [P RXQIZ LADEH BFRIQ] H5 LQ RUFRQGHOHS FRORIEDAG WIAP HOVR  RSHIDRY RHUD Z HIKWMG
DHIJHSHIRGR OSSR IPDMY  \ HOY/

28HDINY IGFRPH 2 XURRQRIEMS RSHDIWY L(HRP H GRIDHS P LORQ DG LCRHDHS P LAIRQ | RUWH \KUH DG M[
P RQMV HIG-G -X(H UAS-HRWHD DV FRP SDUHG R \WH FRUIMSREQ) SHIRGY 1Q WH SURU\ HU 7 KH LGRBHDH IRUWHM[ P ROKYV
HGEHG-XH ZDvSUP DO DVDUAXOR  JOQYRQVOBI GDHERAN WBRQLRNRY/ SO RIVAAR DGHRICHIQRSHDI XV 7KH
GHRUHDHIQRSHDIY UHAXOVI RMHWUHP RQMVHGHG-XCH 4oy
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SUP DUO GHR D GFUDH IQRSHDMY IGFRPHDM [+ R PLARY DGFUDH IQRSHDMY IGFRPHDARY% R PLARY DG D
GFUDHIQRSHDY IGFRP HDM 9 & ,QMDIRICR P LARY SDMID RV DGHRUDHIQRSHDNY GWDAKHER SRIDMOGGRM-U
\HIP HQAR PIEIRY FRP SIG R \WH FRIMGRIGQ) SHIRG LQ WH SURU\ HIU 2 SHDMY W 1Q \KH &RSRUDM DG RKHUVHIP HOW

G-RUHDHE I RAWHWUHP RQMVHIGG-XCH DVFRP SOUHG\R WHFRUMGRIEQ) SHIRGIQWHSURU HIU SUP DU UHDIMG\R = XTI
RSHIDMY GXH/RD EHQ) BFREGWMRXIKO D D/DUAXOWR \WHQYHXMMHR =X00
7 KH LQRWDH LQ RSHIDY) LGFRP HIRUWHM] P RQIMY HIGHG - XCH Z D/SUP DO GXH\R DO LGRUHDH LQ RSHDIY LGFRP HDW

49& ,QMIDIRIOR P IARYDYGDGEFIDHIQRSHDNY GRWIQWHERSRDMOGRAHMIPHOAR P LR SOMD® RIVHAR D
GFUDHIQRSHDIY (FRPHDAR% R PILARY DG DGFUDHIQRSHDNY IGFRPHDM [+ R PLEIRY ARP SOHG\R WH\CP H
SHIRGIQWHSURA HIU 2 SHIDY GW/IQ\KH& RSRUDM DG RMHMHIP HOAGHRUHDHG I RAWHM] P RQMYHIGHE-XQH DVFRP UG
VR \WWH FRUASRIEQ) SHIRGLQWH SUR HIU SUP DU® UHIDAGWR = XOOWRSHDMY GWH/RD EHQJ UFREGWUIRAIK 0 D DVD
UAXO\R WH GYHMMH R =XAO 6HH SHXOVR 2 SHDIRQZ %AMCHAR/ EHBZ IRUD PRI FRP SBIM GVAXAMRQ R \WH URKXOV R
RSHIDARQ/R 4 9 & DIG&Y%

$ANANG2,% $ 7R SURYVIGH LQYHARLY Z W DEAWRIDLQ RIP DIR) UINGEQ) RXUILICADDUAXIV Z H OOR GVFRH $ GXVMG
2,% $ ZKEK VD QRQ* $$3 ILCDGADOP HDXUH : H GHICH $OWAG 2,96 $ DV RSHDMY LGARPH GRW SOV G-BUHADIRY DG
P RMYDIRQ BN EDFG FRP SHODIRY DG Z KHH CESTFIEG! WEODAD LG-OINLHG 1P SOUP HON QA DARY \FNBP HOV  UAKRMUQ)
DFTXMMRQ UHIDAG FRWV [ LUHUADAMG FRIV GHVIGFOAQ) 5 RAN 0 RQAQYHIRY G/ DOG JOQY G/ RQVDBIGDHEIN WIQRNRY/
2 XUFKIH RSHIDMY G-AMRQP DN-UDQG P I HP HQARP XVHKLYP HDXUHR SHIRIP DOFHLQ FROMGRNRD Z LW RIHUP HDUKUA/AR HYDDOM
RXUBXMQHMY DQG P DNH G-RMRQ/ CERWDERFDY WARXUAHY [P RY RUBMGHARY © H BHIHYH WML LV OQ 1P SRMIQMQAFDRUR WH
RSHDARTOWHIW 005G SHIRP OFH R RUBMGHARY/ B LG-OM 1Q) WRH LR V WDADH CRAGLUHA® D B ORIRQ R HIFK EXMCHM]
SHURIP DFH RULQAFDIYH R RYRQ) BXGHN WHIB/ |, Q DEAURD \KY P HDXUH DEBZ V XV \R YLHZ RSHDIY WKW SHURP DIOWD0
FRP SOUMNRQY DG EHIFKP ONGQ) EHE HDBMQHAH/DQG GO VADMIHAR P SIRYHSHIRP DGFH $ FFRAQIO $ AWMMG2,% $ WKRXG
EHFRQUGHIG LO DEAWROWR BXWRADY D\XEKYMM | RU RSHIDMY) LFRP H GHAHDIQIV BW FDK IGZ VSIRIGGE. RSHIDIY CRIYLNY
DOGRA-UP FDXUAVR 1 LDCADOSHIRUP DOFH SO GLQIFFREFHZ WS 6 JHIHIDE) DFRFBWWG DFFRXQIY) SUCASOV

7 KHI RTBZ LQY \BEBISURYLGHVDUFRALIDIROR! 2 SHDMY LFRP H GRW \R$ GWVMG2,% $

7 KUHHP ROMVHGHG 6l P ROMVHGG
-XCH -XCH
DP RXQNLQP @R/
2 SHDIY LGFRPH BW/
" HBUADNRQDQG P RMY DARY
6N EDHGFRP SHODIRD

5 HAKAMUCQ) DG I LLHUHDMGFRIW GHAR UFRYHIHY  LGFOQQ)
5RAN 0 RQAQHIRY GRXH/

* DOV ROVDBIGDHECAN WEQLRNRY/
$ONMG2,% $
SRORIDM $ OMMMG 2,96 $ GFUDHS RJ  PLARYOEG RJ P LORQ | RU\KH \MUWH DQG [ P RQIV HIG-G
-XCH UASHAYHD D/ FRP SOUHG \R \WH FRUMSRIGQ) SHIRGY 1O \WH SURU\ HIU 7KH GHRUDH QS GWWNG 2,% $ |RUWH \MUH
P ROV HIGHS - XCH ZD/SUP DO GHWRDGFUDHDM[+ R PLOR) DGFUWDHDRY% R PIARY DYGDGFUDHDN
49& ,QMDIRICR P LARY SOWM RV DGFUDHIOS GRMG2 ,% $ BWH/DARRSRDMOGRMUR  PLARY FRP UG
VR WHFRUASRIEQ) SHIRGLOWHSURU HU 7 KHFKDQ HLQWWH & RUSR DM DG RAHUMAI P HQVRHWUHHP RQMYHIGHG- XCH zZD/
SUP DUO GHR=XION/S$ ARME2,% $ BWVRID EHQ UFRGGWRAIKO D CHWR\WHAYHAMHR =X00
7KHGFUDHIOS GMVMG2 ,% $ |RUKHM] P RQMYHIGS-XCH ZD/SUP DO GHWDGFUDHDM[ + R PLAR) D

GFUDHDM9& ,QMMIRIOR  PIAORY DGFUDHDARY% R PIERQ DG D GFUDHDARSRADM DG RMUR  PLARYD
FRP SOUHG\R WH FRUMGRIEQ) SHIRGLQWH SURU\ HU 7 KH FKDQIHLQ WH & RSRUDM DG RKHUVHIP HOVRUWHM P RQKYHIG-G - XCH

Z D/SUP DUO GHWR KIKHS GXMME2,%6 $ GRWH/DAEXTD GAEWMWHHBWH/RI EHQ) BFRE-G\KRAIK 0 D CHWR
WH QYHIMHR =X00 6HH 5HXWR 2 SHDIR)? %MQHAAY EHBZ |RUD P RUH FRP SBIM GVAXWWRQ R \WH UAXOVR RSHDIRY/ R
49& DXG&Y%
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2 WHJ, QFRP HDQG ([ SHOH
&RP SRHOVR 2 \WHULGFRP H H SHOH DUHSUAHOAGLOWH\EEGIEHBZ

7 KUHP RQMVHGHG 6l P RQMVHGG
- XXH -XCH

DP RXQNVIQP LARYV

, QMW SHOH

5 HIO HGDQGXQUHDD H3J0.Q/ GWHY RQILCDADOQRKP HQV GHV

/ RWVRQAVSRIWROR =XI0 QGHV 2 2
* DO GW RQH WIXMKP HOWR G-EW

2WHUQW

2 WHUGFRP H H SHOH

,OMHMH SHOH QMM S-OHIGUDHS  PIARQOGGFUDHS P LARY IRUWHWUIH DOG M[ P ROMY HIGHG - XCH
UASHRHD DvFRP SOUHG\R WH FRUMSRIEQ) SHURG/LOWHSURU HU' 7 KHLQRBDH QLMK SHOHI RAWHWUHP ROMVHIGG
-XH FRP SDUHG\R WHADP H SHIRG LQWHSURU\ HU LV GHVR KL KHULQMMY SHOHD/DUAKOWR KUIKHURNBQEQ) G-EWIGD
KUKHULQMMMADMRQ4 9 &V VHIRN-FXUHG FUHEWIADY GHIQHSEHBZ 7 KHGHFUDHLQLOMIAW] SHOHIRAWHM] P ROMYHIGG-XCH
FRP STUHG R \WH\EP HSHURG LOWHSURU\ HOU LV GHVR\KH UBYHIDOR | LOMIAIV] SHOHDFRXHGLQ SURUSHIRGY UHDMG\R 4 9 &V
\HABP HWWR BIMLGFRP HVE URVELYHY/ GAUQ) WHPXUHYBHIRG SOMDED RIVANR KLIKHULQMMW SHOHDYDUAKOR KLIKHURAWWEDAQ)
GHEVIG DKLIKHULQMI DM RQ4 9 &VVHIRMHRXUHG FUEWIA.ON

5 HO0 H5 DQG XQUADT HG JOIQV. WA RQ |LCDGADOLOWKP HONV QY 5 HD0 H5 DQG XQUDT HG JOQV WYY RQ ILGDGHADD
LONKP HON GHADHARP SUMNFGR KO HVLQWHI DUYDOHR WHIRTBZ Q)

7 KUHHP ROMVHIGHS 6l P ROMVHGHG
-XCH -XCH
P RXQNIQP IR/
( AW VUMWY
([ RDQHEGIVHRRUGHEHQMIV
, Q3P QULIFDNRQ DMV
2 \WHUI LQDGADOQMKP HQV 2 2

7 KHADQIHYLQ U HG 06 XQUHDT HEJ0.QV G/ RQILCDGADOQRKP HOV GHATLHGHR P DNAARAYYY LQ\KH DSSIFCEGI SHIRG
UHDMWG\R WHI LODGADOLOXKP HOMKDATUHP DUNHGWR P DNAARDSHIRGF EDVY 7 KHLGRBDHIQUHDT HG DG XQUHDT HE GWHYI RAWHWKUH
DG M P RQMY HIGHG -XCH FRP SOUHG R WH FRUMVSRQAQ) SHIRGY 1Q \WH SURU\ HIU Z DV SUP DUO GIYHD B DR LGRBDAH 1O
XQUADT HG GRWHY RQ \WH H FKOQ) HIEG VHIRUGHEHQMU GUIYHG B LGRUDHY 1Q WREN SUFHV R \KH VHRXUMIY XQEHOLQ) \WH G-EHOMUY
FRP SDUHG \R WH SURU\ HOU DQG 0Q LGRBDH LQ XQUHDT H5 GWHY RO WH &RP SDQ v HIXW VHRXUMK/ SOMDID RIVAAR. D GRUDH 1O
XQUDT) HE GWH/ROWHIQE-P QI LFDNRODAMHVGHAUEHGIORM R \KMHIFFRP SDQ Q) FROGHHEFRORIEDAG | LCDGADOMIM HOV

/ RWRQ AVSRIMRO R =XMO GHA7KH&RP SIQ WFRG-GDQGIWRWR P LGIRQ DARADAG Z W WHAVSRIMRQR =XI0 G
WHWUHHDGM] P RQMVHIGG-XCH VHHQRM  \RWHDFFRP SDQ LQJ FRIGHQHG FRORICDAG | LDGALCOWIAP HOV

* DO AW ROH WIXMKP HIWR GEW' XUQ) \WHWUHHDQGM] P RQMVHIGG-XCH WHERPSI) WRIQIHS  PLARY
DG PLOR)R JOQVRQ \WH H WIXMKP HWR GEWUASHRIHD SUP DUO GH R WH H WIXMKP HOAR D SRURQ R LW
( [ FKDYHEBI6HIRY HEHMUW GH D/GAAUE-GLIORM  \R\WHOFFRP SO0 LQ) FROGHHG FRQRIEDMG | LCDGRLDOWIAP OV DQG
\R D GAWHUH \WMKH SOMIOH WIXWKP HOVR \WH 4.9 & 6HQRUGHDUGLRWGH — DIB49& 6HQRUBHXUHG 1 RMY

GH " XUQ) WHWUHHDQGM] P ROV
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HG-G-XH WHERP S0 UFRIQIHS P LAIRQR GRWHVRQH WIXMKP HIWR G-EWHDMG\R 4 9 &VSXUKDHR DSRMRQR WH
1 RAV
2\WMHU GHA2 WH RNGRRP HGHRUDHG PIAIRQDQG P LGIRQIRMWH\WUHHDOGM] P RQKYVHIGHS - XQH UASHRARYHD
FRP SOUHG \R \WWH FRUAGROAQ) SHIRGY LQ WH SURU HU 7 KH GHRBDH [ RUMH WUH P ROV HIGHS - XCH FRP STUHG \R \WH P H

SHIRGLQWH SURU\ HOU Z DV SUP DU WHUAKOW | RULIQH FKOIH B LQWH XN HDUFRP SDBHG\R | RMIQH FKDQIHIOQ/IQWH
SURU\ HOU DQGD®Z HAB] \KDUGQ) EHH IVWKDQWH SURU\ HDU SOMPD RIVANE DQLGRIDHLQ LOMMMDQG GYLGHIG LGFRP HLQWH PXUHN
\ HOU 7KH G-FUDH IRUWH M| P ROMY HIGHG - XCH FRP SDUHG R WWH \CP H SHUIRG 1O \WWH SURU\ HU Z DV SUP DU® \KH BAXO\R

| RUHLIQH FKOQIHEAHYLOWH PXWHY HOUFRP SDUHGWR | RMIQH AKOQIHIO.QVIQWH SUR HIU DGZ HAM \KDUQ) BHH MKDQWH SURU
\ HOU DQG\WH\DBIR Z DUDONDM 9 & LOWHSUR\ HIUDGGE QR MP LOUADBLOWH PXUHY HU SDMVD R VAR DQLGRBDHIQLOMINDG
QAYIGHIELGRP HIQWHPUWHN HU

,QFRP H\B[ HYV ' XUQJ WH WUHH P RQKY HOG-G - XCH ssc Z HKOG HOQQIV EH R LGFRP H\] VR P IGIRQ O

PIOR) WAGHAMHD DGIFRPHW H SOHR  PLAORQDIG  PLARY WASHRAIVHD * XUQ WHM[ P ROMYVHIGS-XCH

DG ZH KOG HOQQIV BHRM LGFRP H\Bf W/ R P LCIRQ OG PIARY UASRAYHD DG LFRPHW H SHOHR
P LAIRQ QG PIARY WSHRANHD ,GFRPHE H SHOHZDVKUKHUWOQWHS 6 WIMRY \Jf DM R GAUQY WHWNUH P RQKY
HXGG -XCH SUP DUO GH R WM DOG IRMIQ LFRP HAEE H SHOH SDMDID RIVFINE, DY EHHIWURP D FKOQIH LQ WH
&RP S0 VH I HAMH WEIM\E] UDAM XVHG VR P HDJKUH GH HUMHG\SE HY/ , GFRP HVY H SHOHZ DVKUKHUWORWHS 6 \WMARY Y WDMR
GAUQY WH \MUHH P RQMY HIGHG - XCH GHWR QRO GHAMER! H SHOH/ IURP D GFUDH LQ \WH I DU YDOH R WH L3P QULFDIRQ
WFHYEGIRZ H5WR 4 XUDMI URP / LEHW %4URDGEDGG DVZ HIDY/\WBMDQG | RULIQLGFRP HVY H SHOH |, GFRP H\VY H SHOVHZ DVKLIKHUWDQ
WHS 6 WEMRY \If DMR GUQY WHM P ROMY HIEHS -XCH SUP DUO GHWR IRHIQLGRP HVY H SHOH DG QRO
GHEAMEB WRAN FRP SHODIRD SOOI RIVMAR DI EHHIWURP D FKDQIHLQ WH &RP SO vV HI HALYH WEIMAS] DM XVHG \R P HDUXUH
GHHWGY B, RPH\WY H SHOHZ D/KUKHUWOQWHS 6 WEMMY \If DMR GAUQ) WHM[ P RONVHIGG -XCH CHW
QRO G-BANEGIH SHOH/IURP D GHFUDHLQWH I DUYDOH R \WH LGP QULFDNRQ UHFHYDEGI RZ HG VR 4 XUDM I URP / LEHW %4RDGEDGG DY
Z HOD/MBMDGG | RULIQLOFRP HW H SHOH

1 HAMDLQQIV : HKOGQHVDQQIVR PICROOGG P LEIRQIRMHWUHHP RQMVHIG-G-XCH D% UAGHRRYHD
DG HAHIQQIVR P LCIRQ OG P LARQ IRUWHM] P RQMY HIGG -XCH DG UAGHRRYHD  7KH FKOQH LQ GV
HIQQIV W Z DAKHUAKOR \WHIERYH GAAUEHS | OCRMDNRQYLORXUBYHIH H SHOAYDGRMHUDQVDIE RWHY

0 DMIDCR KEQIHVIO) IODCADCE ROGWR)

$VR -XH \EWEQMID DOR RUFDK OUG FDK HRXAYDBON DH LOMKRGLOS 6 7UDXY VHRXUMEY HXUMAVR RAHU
JRYHP HFOIHAH/ $$$ IDMEP RH P DNHNXQB/D0GRKHIKLIK® UDAG | LQDGADOD0G FRUIER DM G-ENQIKP HOV

7KHIRWZ 1) D SRMMIORXUAH/ R AIXIGW  DYDDE®| FDK EDDQRHY HDAW IWKOGRHY QYLGHG DQG LQMINFHSN SRFHHY
IURP DXHMDBY GHEWIGFOGQ) DYDMEMY XQGHU4 9 & EDON FUGW HONY \WH 2&UEW CAON D/ VWG IQ RM R WH
CFFRP SO 1) FRQRICEDAG | LCDGRDOMIAP HQV  OQG FDK JHHDAGE. \WHRSHDMY CRYMA/R RXUZ KRD RZ GG \WEMADUHY  &DK
JHHDAGE \KHRSHDMY CRMWA/R RAUMEMGDUH VR D\RXUFHR OIXGW R \WH H WMKFRK FDK H FHH3/\WH Z RINGQ) FDSMID
QHO/R \WH\KEMGDUHY DG LY QRARKHZ NH UAMRMG ) RUH TP SB1 XQGHU4 9 &1V ERQG LQG-OMUBY WV CEGIR SD. GYIGHIG/RUP DNH
RMHUBMMENG SD P HOWVLL WY QRAQ GH DXORQIWAVHIR M-FXUHG QRM/ DG IWFRORIDM GYHIIHIDIR IV RIVDMMID R ,Q
DEAMRY XQEHUWH &UHEW CAMI 49 & LV CEGIR SO AYIGHIG/ RUP DNH RMHJUMMARG SD P HOV L MY GRAIQ GH DXOVRQ WH & UHAW
) CROW DQGWHFRQRIDAG GYHIIHWDMRR 49 & 49 & * GEDORRSRDM+ RBQIV / / & DIE&% WVQRIUDMMWID B ) XU
XQEHU4 9 &9 ERQG LOGHDMIY DG WH & UHAVY CAOWN XQIP IWG GYIGHIG/ DUH SHIP WG R VHLYLFHWH G-EWR- SDUHOAHDMMVR 4 9& \R
@Y DAWHHLYQRGHDAOVLH ROYHDIHWAYGHEG

$VR -XH 49 &IVFRORIEDAMGYHIJHWDIR DvFOBXOMXQE4 9 & VIR MPUG@RM ZD/JUDMMWID  \R
DOGDVDUAXOV 9 & LV UANIRMGLQLWIELQN R P DNHGYIGHIB/RURKHUUAXURMG SO P HOVXQEHMHVHIR MHRXUG RV $ GRRXIK 49 &
Z LECRAEH CEG! \R P DNH XQIP MG AYIGHIB/ RURKH UMMARG SD P HV XQE-U\WH VHIRUMHRXUHG QR GYHIDIH EDNHNVA 9 & Z 1D
FRQMAHR EH SHIP WG R P DNH XQIP WG GYLGHIB/\R SOHQAWHQIMEVR 4 9 & \R VHLYLFHWH SUGH.SOCOGE LQMIANZ KHY GHLQUASHRAR
LQE-BAMEHNVR VKK SIUHQVMEY \R G DARHHLY
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QR GH DXOXQEHWH IQEHOMIV IRYHOQ) 4 9 &IVVHIRUMRXUHG QR DG SHP WG \R P DNH AHABQ WAAMRRG SD. P HOVR 4 XUDM5 HEEO
XQEHUDQIQMIRP SDQ W \KDUQ DIUHP HQAQUASHANR FHIIQWY REQIDIRQY/R 4 9 & DUGIW\KEMGDUH/

4 XUDM 5 HEEODQG FHMIQ R LW \XEMADUHA| G-EAFHEWDMIY Z HIH GRZ QIUDEHG GAUQ) WH M P RQIY HIGHG - XCH D/
IRBZV L ) MK 5DMIVEZ QUIHG 4 XIDM5 HBIO/ |, / / & DG4 9 &NV WP MXHIGH DXAOMDMIV IURP 296" WR3% [/, /] &V
VHRRUXQHXUHG DY) 1URP 296" \R2&&& ~ DG4 9 &IV VHIRUMXUG DY 1URP 200% * \R3% ~ L 6 3 * GEDDGRZ QUDGHG/ |
/1 &V IAKHUFBEWDNY [RP 2% \R3&&& ~ /, /1 &IVVHRRUXQHIULG DY |URP 2&&&° \R3&&& ~ D549 &IV \HIRUMHXUIG
DAY 1URP 3% ~ 3%  OOG UL 0 RRA WERZQUIGS/ , / / & FRERDMICP IO DM 1URP 3% \R3% ~ /, / / &NV HIRUIXQH}UG
DAY 1URP 3%~ WRE&ID~ OOG 4 9 &WNHIRMAXUHGG-ENDMIVIURP 29D~ \R2%

$VR -XH 4 XUDM5 HEIO/ @AW SRANRQLGFOGHG\WHI RTBZ 1Y

&DWK DQGRDK
HIXLYDBON
DP RXQNIOP LR
49&
&%
&RSRDM
7RIDA XUDMS5 HEIO

YRURZ 1Q) FOSCAW
P RXQAQP LARY/

&UHAVY CROW

7R \KH H \WONKDAKH &RP SIQ. UFRIQ] H/DQ \S CEGIJOQV I URP \WH\DBIR DAMHWVZ HP D LGRXAUMY H SHQH DG EH UTXUG \R
PINHW SD P HONV WHIE\ UBAQ D) FDK SIRFHHBY $ VR -XCH WHE&RP SIQ KOG DSSIR LP DMD PLARQR FDK FDK
HIXLYDBQN DOG WAMAMS FDK KHE 1Q | RUAIQ \KEMADUHY \KDAL DYDOE®! | RUGRP HIME SXSRAY Z W (R MLIQILFDQME]  FROHTXHEY
XSRQ UEDUDIRY \R \WH 8 QWG 6\BIMY/ 49 & DARUHY IRUMIQ \Bf H/ RQ WH XQUP WG HIQQIV R W LQMEDNRED \KEMGDUH/
$ SS LP DAMD R 49 &WVIRMIQFDK EDDFHZ D/\WDR 49 & -0800 DVCHIGGEHRZ 49& RZQ/ R 49 & -DBDQDQG\KIWY
DOSR IWDQGARMVZ MEWH P ICRIWIQMHXWRTHIO WL &R /7' 30 DKL

$ QAURDOD Z HEHIHYHRXUBMHAHY Z LK HHDM SRAYHFDK | GZ | URP RSHIDNRQY GAUQ)

61] P ROMVHIGG
- XQH
P RXQNIQP IARY/
&DK) BZ , QRP DARD
1 HVDK SIRMGG XVHG B\ RSHDAY) CRIYIAWY
1 HVDK SIRMGG XVHG B\ LOYHKG) CRIYLNA/
1 HVDK SIRMGG XSG B |LQDGR.Q) DRIV
" XUQY \WHM[ P ROMY HOGHG -XCH 4XUDM 5HEO/ SUPTY X/ R FDK Z HH GRAG-BAMISD P HQW R P LARQ

H SHIEWMUY | RUWBYMRQ GMUEMRQ WKW R P LARQ FCSAIDH SHEWUY R P LAORY FDK SOG UHIDAG \R WH AVSRIOR
=XIOR  PLAOR) GYIGHG/SOG\R (RFRQIRAY IQMWMR P LAIRQ QG GHABD P HOVIROVHABP HOWVR! | LQDGRLDOLOIKP HQWR

PLAORY SOMDE RIVAAE LQMXDEFH SURFHHD/ UHDAG R \WH 5 RN 0 RQAILLH R PLAOR) VHHQRM R \KH OFRP SDQ QY
FROGHQHG FRORICDMS | LCDGADOMEAP HQV - SURFHHBY 1URP \KH\DBIR! 1] HG DAHVR PLARY FDK SIRFHD/ IR GVGRIMRQ R
QMW HOVR P LARY DOGORLQEP QUFDNRQDIVHP HONHABP HOMR P LARY)
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7KHSIRWAMSXVH/R 4 XUDMS HEIOFDK | ROWHUP DIQEHUR DHFRQMXHGFOSAOIP SIRVHP HQNVGHAQ) BHEHHD P LARD
DG PLAORY GEWHYIFHSD P HW (GFOGQ) CSSIR LP DA P LORQ | RULQMMMNED P HOV RO RAMBDAQ) G-EW WD P HWR
G-EVDQG SD P HAR GYIGHG/\R\WWHKRTHYR 4 XDMSHEO — 6HIN/S$ &XP XDAH 5 H3HP CEGI3UH HIMG 6\8AN © HDORP D EH
UG VR P DNHQHABD P HWR LGFRP HVE CCELMNAY/ R VHINB WP V XQEHUGMVAXMRD Z W\ DANRIMEY © HH SHRAIKDWFDK RQ KOG
DOGFDK SURNGHGE! RSHDIY CRMWMAY DG ERURZ LG FOSCAMY LQ! XUMUHSHIRGY Z LAEHVK | LALHQAR | XQG SURMAMG XVH/R FDK

7KH&RP SIQ PD 1URP WP HVR WP HUHBXUFKDHDD GYHIR IWRANBQEQ) G-EVWKURKIK RSHQP DUNASXURKDHY SUYDRAMD GHIRMDMG
WIQLRMRYY UHEP SIRY/ WIEHU RIHY RURKHZ VH 5 FEXUKDHY RU MR HOAVR GHEWLL D) ZL@GBHIG RQ SUWDAQ P DN
FROGURY/ @RXEW WHNXLHP HOV FROMFXDOUWMRNRY/ DG RKHUI CRRY 7 KHDP RQVIQYRYHGP D EHP DAMID

SHXWR 2 SHDAROY 9XMOAXH/

498& 49& IVDWHGUR DZIGHWYHR FRQXP HUSIRGAN Z KIFK DUH P DM DG \RT SUP DU B\ P HIFKDQEVH I RIXMG
WBYVHG \KRSSQ) SIRILEP V \KH , QMIHADQG P RELG DSSTFDIRY/ ,Q\WHS8 6 49 &V \MBYIVHG \KRSSQ) SIRILP V LGFOXQQ) QvH 06
UHFRLGHG FRQAQIVOLH GMMEX\MG CFURW P XS0 FKOCHY (DIRDED RQDIXOWP HEDIY LFOAQ) 49& 49& 49& +61 DXG+61
49&1v8 6 SIRIUP P Q) VDBRDYDMEBIRQ4 9 & FRP DG+61 FRP ZKIFKZHUWHHMRD/49&1V8 6 ZHB\W  YLUWDCP XANKOQIHD
YIGR SRIUPPLQ GUWEXRY LGFOAQ +XX /LYH79 ' W79 6WHP OIG<RIXEH79 DSSIFDMRY YID WP LY YIGR
) DRHERRN/ LYH 5RNK $SS0179 $PORY) WM ; ILQW) G DUG60P\KQ) 79 30V P RELGICESIFDIRYY \RALDOP HAD SIHYDQG RYHUWH
DUBRDGDAMY

49 &V AILNEDSIIRP VHIEG! FROXP HY/\R SXUKDHJRRG/R | HIHG ROWWWBYMAG SIRIUP P L) OIRQY) Z W DZ LGHDIRYW HVWR
SIRGEWWWDADHDYOOEBIRD RQ49&1V8 6 ZHEMMY 49 & FRP DOGIWRKM-UGIMEIDSIIRIP V ((FOGQ) WP RELGICSSIFDIRYY \RADD
P HAD SYH/ DQG RKHY DUH QDMIIOH \MMRQ/R LW BXMGHN P RE-D DIRZ 1Q) FXWRP HY R HIIDIH LQ IW\KRSSIQY H SHIHIFH Z KHIHU
WH DUH Z W @QYH RURQ G-P DG FROMMAPXVEP 1] HG \R \WH GMFH WH DUH XMQ |, Q DEAWRQ W RIHIY YIGR FROMW4 9 &8 6

Z HEMW/DIBZ. \KRSSHY\R EURZ \H UAMVHDK. FRP SOUHDQGSHURWP \BLJHAG VHIUKIHVI RUSURGAEW UG PP HUUAYLEY V FRUROKHR G
HY SURFHWDQG FRQYHQHO® DR ANHUDFFRXQW

49 &1V LQMIDIRIOWBNMVG \KRSSQ SIRIUP V LGFOGQ) QvH DQG WFREHE FROMMVIUH GMUEXAG R KRAHRDY RAMGHR \WH
8 6 SUPDUO LO* HPDQ $XWUD -D80Q WHS . \WH5HXEIF R , UHDQG DQG, D , QVRP HR \WH FRXQUHY Z KHIH4 9 & RSHIDAV W
WBYIVHG \KRSSIQ) SURIULP V DUH GMMEXMG CFURW P XAIB31 4 9 & FKOQCHY 49 & 6WHIDQG498& 1Q* HPDQ DIG49& %DW 49&
([WD DQG49& 6BWHIIQWHS .  GIPIOURWHSE 6 49 &1V LOMIDIRIDOBMGHMAY DOR HYDIH FXARP HY YID Z HRVMY P RELO
CSSIFDARY/ DG \RALDOP HAD SIHY 4 9 &1V IQMDIRIOBMHN HP SR V SIRGAMRXUAQ) WP V Z KR VHBRASURGAN TGS \R \WH
QMR HFK GFDCP DUNHV

498 V-CHHHRSHDIRY/ 34 9& -C50J  DUH FROGAMG WURIK DNMIQAYHOMMZ MK O WKL 49 & -DSQIVRZQGHS B\ 49&
DG B 0WK 49& D50 WKL \KDUH LQ DEDSUR LW DQG GRAHY EDHG RQ WHUUASHRIYH RZ GHIKLS LOMBWN * XUQI WHM] P RQMY
HEG-XCH DG 49& -DBQSOGAYIGHBARO WKR  PIARQDYG P LARY BAS-AHD
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49 & VRSHDNY UIWXWZ HHDVIRTBRZ V

7KUHP ROMVHGHG 6l PROMVHGG
-XCH -XCH

DP RXQNIQP LR/
1 FABYHOMH
&RWR JRROART H FOQAQ G-BUHDIRY [P RWY DIRQDYGES RN
0 RXQNQHIRY GRAHV\KRZ QEHBZ
2 SHDMY H SHOHV
6HIQY JHHDIDGOP IQWMDYH 6+ $  H SHOHY H FOAQ
RN EDHGFRP SHODIRQ

$ONNG2,% $
5 HAKRMUCQY DG LLHUADAG FRIV GHAR UFRYHIHY LGFOGQ) 5 RN
0 RXQNOMHIRY GRXHY
* DQVROVIBIR LB LE®I DWVHATGE VDB GDHEDAN WDQLAMRYY
6V EDHGFRP S-QDIRQ

" HBUHADIRQDGGLP RWY DR

2 SHDIY LGFRP H

1 HABYHOMHZ D/IHHDMGLQWHI RTZ LQ) JHRIWDSKUFDCDHDY

7 KUHHP ROMVHIGHS 6] P ROMVHGHG
-XCH -XCH

OP RXQNIQP IARY
4+

49 & ,QMIDIRTO
&RORIDM:49 &

49 &V FRORIDM GHABYHIH GRUDHS DG IRUWH \WUH DQG M P ROV HXBHG -XCH UVASHRAYHD D/
FRP SOUHG \R WH FRUMERQAQ) SHIRGYLQWH SURU\ HIU 7 KHWUHH P RQIK GRUHDH 1Q GHABYHOXH LY SUP DO GHWR D GRIDHIQ
XQW \KISSHG CRRW ERK VHIPHOV D P LAIRQ GHRWDH LQ \WKISSIQY DOG KDQBIQ SUP DU® DAA[+ DQG R D GWHIH WML 9 &
,QMIDIRIODG P LARQLQXQ DYRIEG  RHIQH FKOQH DM/ 7 KHHGRBDHY/ Z HH SDMDD RIVAAR D LGRBDHIQDHIH
\HIQ SUFHSHUXQW $63  CRIRWERK VP HW 7KHM] P RQK GHRU-DH LO GHALHYHOGH LV SUP DUO GXH\R DD GFHDHIQXQW
\KISSHG ARW ERK VHIPHQNV. P LQIRQ 1Q XQ DYRIE®! IRHIQH FKOYHWDM/DQGD P LARQ GRFDH 1O \KISSQ) DG KDQBIQY
UAYHOHGIYHDR 4[+ 7KHHGFIGH/ZHHSDWO® RVAR D [GRUDHIQS 63 CRIRWERKVHIP HON

" XUQ) \WHWUHDQGM] P RQMVHGHG-XCH DG WHFKDQIHVIQUAYHOXHDOGH SHOAVZ HHOIHRAMGE, FKOQIHVIQWH
H AOQH DAV IRUWHS . 3RXQG6\MAQ) \KH( XUR DQG \WH- CEDHH<HD , QWH HYHOAKHS 6 ' REDUMNHIWHDY DIDQKKHH | RULIQ
PXUHAH/LQWHI XXUH 4 9 & VUYHXHDQGRSHDY FDK | GZ Z I@EHGHIDAYHD O HRAKMG

,QGHAUEQY) 49 &IVRSHDMY UAXOV WHWP FXUMEA H FKOYH DAY U HY R \KH XU H FOJHWDM/4 9 & XV \R FRQMHW
\WHRSHIDAY UHXOVI RUDTFRXQUIHY Z KHMWHI XQRIRIDORXUHR. LVCRARHS 6 ' RIU4 9 & FOBXOM/WHHIHAWR FKDQIHVIQPXUHRA
H FKOQIH UDMY DV WH QL LHUHGFH BRE HHD PXUHASHIRG CRRAW WDQUDAG XMQ) \WH SURUSHIRGY XA H FKOQIH DM 4 9 & WHHY\R
WHUAXOVR KL FOBXDARQ DV/\WH P STRAR FXUHR H FKOQIH UDM | ORWDIRYY &ROMIDAFPXUMA RSHDIY WXV U HY\R RSHDMY
WXV Z NRAKH [P SCFAR \WH PXUHR  H AKOQIH UDM | OFWDIRYY 7KH QVFRKUH R FROMIQARXUHR TP RXQN RU UKW SHIP LW

LQYHRLY VR EHMUXQG-INBIIG 4 9 &VXQGHOLEQ) SHIRWP DFFHZ IKRAWKHHIHAWR UK. H A HUDMI OFMDIRYY




7CERIR &

7 KHSHIAHQED HAKDQI HLQ GRABYHOHI RUHIFK R 4 9 & VIHRIWSKIE DUHVIQ8 6 ' RIYDUGLOFROXEQVAXUHR. Z DVDVIRTRZ V

7KU-I;|(PR3MVI—Q3—G GL[;’R;WVFQ}G
)RIZUS;XU}Q“ )m-ug—éxu}m
86 ' RIW ([FKDQH,P SIFW _ &RQMIQAXUHR 86 ' RIW ([FKDQIH,P SORW _ &ROWEQARXUHDR

4[+ 2 2
49 & ,QMIDIRTO

7KHGHWDHIQA [ + QANHYHH | RUWHWUHP RQMY HIGHG - XCQH Z D/SUP DIO GHWR D GRUDHIQXQW\KISSHG
DGD  PLAORYGFUDHIQWKISIQ DQGKOBENY WYHXH 7 KHHGHRIH/Z HHSDWI® RIVHAR D LRHDHIQ$ 63 ) RUWHWKUH
P RQMVHIEHS-XCH 4]+ H SHIHFHGWKISSHG OBV JURZ W LQBHDXW Z 1\ GHRICH/ CRURW DORKHUFDAMI RIHY ) RAKHM] P RQKV
HEHG-XH 4]+ QINHYHH GRIHDHG GH W DQ GFRIDHIQXQW\KISSHGOGD P IARQY GHRUDHIQWKISSQ) DG

KDQBIMY WYHDMH 7KHH GRIGHY Z HH SDMD® RIVMAR. D (GFUDH IQ$63 ) RUNH V[ P RQKY HIGS -XQH 41+
H SHIHZFHG\KLSSHE\DBY GHRICH/ CRURW DTFDA RUHY

49 & , QMIDIRI GHABHYHOXH GRICH LO FROXEQARXUWHER. | RAKHWKUHH P RQMVHIG-G - XQH Z D/SUP DUO GH\RD
G-RUHDHLO XQW \KLSSHE CRURW DEP DNV 7KLY GRICHZ DV SO RIVHAR D LCFUDHIQ$ 63 CFURW DIOP DN ) RUWHWKUH
P RQMVHG-G-XH 49 & , QMIDIRIOH SHIHIFHG \KLSSHG\DBY JURZ \ LQ FROAEQADUMR. LQE-DAN Z W GHRICH/ CFURW DD
RKHUSIRGANDM RUH/H F-BVWRP HZ KLFK UP O.GHG | @4 9 & , QM CDIRDIN GHABYHOXH GHROCH LQ FROMIQVAXUHER. |RARHMI P RQMY
HG-G-XH ZDVSUP DO GH\R D GHFUDH LO XQW\KLSSHS CRURW DIP DNV 7 KHH GHRIGH/ Z HH SOMDED RIVHAR\ D

LGRBDAH QS 63 GUYHD DFURW DIDP DIV ) RUMH M P RQKY HIGG -XQH 498& ,QMIDIRIOH SHIHFHG \KLSSHE \OBY
JURZ WM LQFRQUEQNBXUHZR CFURWEHDAN CFRHARUHY DQG CBSOUHY. 1\ GHROGHYLQDURKHUFDMIRUEY

49 & VFRMWR JRRG/\RGD/DSHAHOWIHR QUABYVHOHZ D/ 0% | RUWH\RUHHP RQMYHIGG- XCH oG
WASHRAYHD 006 0% IROWHM] P RQKMVHIG-G-XH DG WASHRAYHD 7KHGFUDHIQFRWR JRRO/ARBDVD

SHAQIHR UBYHMHI RAMH\KUHHP RQKMVHIEG-XCH CFURWERN VHIP HQWLY/SUP DL GAHWR SURGANP DULQI DYRITELON GZ HJ
| U KWFRWY DQG BZ HULQYHQRY REVRBAVAHIFH 7 KHH GHRUDAY Z HIH SDMID RIVANE KLIKHUZ DUHKRAMQ) FRWV CFURW ERK \HIP HOV

7KHIGFUDHIQFRWR JRRG/ARTED/DSHAQIIHR UYHHI RIWHM] P RQMYVHIGG-XCH CFURWERN \FIP HOVLY'SUP DO GH

R KUKHUZ DHRMQ FRIV SDUID RIVIAE GZ HULQMHIRY RAVRBVAHIFH DG BZ HUIUHIKWARIV + LIKHUZ DHRMQI FRWV | RUWH

WUHDQGM] P RQKMVHIGHG-XQH DHSUP DUO GHWKIKHUBOM SOHR  PIARODG P LARQ UASHAMHD D/DUHAKAV
R Z DUHRXAH/ARTS DG GDHE EDAN GAUQ) \WHSUIRU HIUDQE PAUHOASHIRG 7 KHEZ HULQYHIRY REVRBVAHIFHI RAWHWUHHDOGM] P RQMY
HG-G-XCH ZDVGIYHDE GZ HUBYHYR IQHIRY LOWHPXUHNBHIRG

49 & VRSHDIYY H SHYHY DH SUCASDD AP SIMG R FRP P MIRQYY REHJSURFHMQ) DOG PXMRP HIVHYLFH H SHOHY FUEWALG
SURHWIQ) | HA/DOGWMBFRP P XQFDIRQ/H SHOAY 2 SHDMY H SOAVZHH R GHABYHDMHIRUERK R \WHWUWHDOGM] P ROMVHIGG
-XCH UVASHRAYHD DQGZHH IRUERK R \KH\WUHHDQGM] P RQMYHIGHS - XCH UASHRRYHD ) RUMH \KUHH DG M[
P RQMVHIG-G-XQH WHLGRB DAY LORSHDMY H SHOHYDYDSHAHAR VDBV DUHSUP DO GAHWR KLIKHFRP P IWRQYH SHMHDV
4]+ WHDM\RIL HSARP P WIRQYSD P HQV SOMDT RIVAAR GZ HISHIRQHIFRWOM [ + DQGI DYRIEGIH FKOQHWDAM/

498&V6E* $ HSODH HFOXAQ WRNEDHS FRP SHODIRD LFOGH SHIRQGHD LQRUP DR WRKGRBI\ - SIRYIMRY | RUGREWKO
CFFRXQV SIRGANR) PRIV DOGP DUNANY DG DGHWIQ) H SHOAY 6XFK H SFOFVICRUDIG P LARQI RUWH\KUHP RQMYHIGHG - XCH
DV FRP SOUHG \R \WWH \VEP H SHURG LQ \WH SURU\ HU DQG Dv D SHAHQEIH R QHAUHYHDXH LGRBDHG | URP R BXFK
HSHOMW/IGRUDHS  PLARQ IRUWH M P RQMY HIGHS -XCH DV FRP SDUHG \R \WH \CP H SHIRG 1Q \WH SURU\ HU DQG DV D
SHAHQEIHR GHAYHOHLGRBDHG | BRP W ) ROWHWUHH P RQMYVHIEHG - XCH WHLGFWDHZ DV SUP DO GHWRD
P LARO LABDH LQ FROKAMY H SHOAY POCD DM [+ DGD P LARQ LGRWDAH 1O SHYRIGHOFRWW CFUIRW ERK VFHIP HON 7KRH
(FUDH/ZHHSDWID RIVAAR D P LR GFUDH LQ FMHEWRKAY SUP DU DM [+ ) RUWHM] P RQMVHIGHG -XQH WH
(GFUDHZ D/SUP DU GHWD P LAROLFHDHIOFROKAY H SHOA/POGO DM[+ D P LARQIFUDHIQSHIRIHFRIWIFRY
ERN
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\HIP HOVDQGDD P LARQIGRUDHIQUHW] SHOHDM [+ 7 KHHLGRBDAY/Z HHSDMWID RIVAR D P LARQGHFUDHIQFUHIWRKHY
SUPDI® DM[+ D  PLARQGFUDHIOP DIIMY H SHOH/SUPOU® DM[ + OGP LARQLQI DYRIEGIH FKOQHWDAY 7 KHIGRBDH
LQFRQXANY H SHOHV I ROWHWKUH DG M| P RQMY HIGHG - XCH LV SUP DU® UHDMMG \R 3URMFVS WHDY 7 KHIGRUDHLQ SHIRQGHD
FRAVI ROHWUHDQGM] P ROMVHIGHG-XCH ZDVGIYHR KUKHUEHH IWH SHOHIQARP SIUMROVRWHSURU\ HU 7 KHGHWDH
R HANP DIMG FUHAWERKHY | RARHMUHHDQG M. P RQMY HIGHE - XQH Z DVGHWR KLIKHADQH SHAMS FRIBRAIRQY LOKH PXUHAY HU
FRP SDUHG\R XQ DYRIEG DOV HIWUHFRIQ] HELOWHSURU HOUEDHS RQCPRMDOFRIBANROYH SHIHIFH

49& UFREHGDJINQR P ICIRQ DG P IGIRQ IRUWH WUH DG M P RQKY HIGHG -XCH HSAYHD 1O
UMAKRMUQ) DOG | LUH UHDMG FRAV GHAR UHFRYHUHY ) RUWH \WUHH P RQMY HOGHG - XCH \KH J0IQ SUP DU UHDAMS \R D

P LGIRQ J0Q RQ LQKUIDGFH SURFHHS/ BFHYHG LOH FRWR ILUHGWH/ SOMDD RIVAB. P LARQ R RMHUI LU UHDIAG FRIV ) RUWH
P RQMV HGG - XCH WHIODQUHDMG\RD P LAIRQ JOQ RO LQKUIGFH SURFHHGY UFHYHG LQH FHWR 11U GV DG D

P LAIRY JOQ R \WH OB R WH 5 RAN. 0 RXQASURSHW SOMDID RIVHAR PIIRQR RMUIH HDAG FRWW DG~ PLARQR
UMAKRMUQ) FRAVUADAG\R ZRNRFHUBANRD 49& WRGG  PIARODG P LARQ UAMKAMIQ) DJG I LLH UHIDMG FRUV GHAR
UFRYHIHY I RUOWH\KUH DG M P ROKV HIGHG - XCH UAGHAIYHD SUP DU GH R Z UM GRZ Q/RQ5 RANL 0 RXQAIQYHDRY ) LLH
UHDAG FRIW GHALGFOGHY H SHOHY GUHA® UHIDMG VR \KH 5 RANL 0 RXQAIXOLEE HOARHQMUILUH GHAR H SHAMS DG UHRHIYHG LQKUDGRH
UFRYHIHY DQG JOQ RO WH VOB R WH 5 RN 0 RXQASUIRSHWW ([ SHOAV LQAUA® UHDMG VR \KH 5 RAN. 0 RXQM XOLEB HOAFHMUI LU
LFOAQ) RSHDMRDOCH [ LFHFHY DHSUP DUO LFOGHEIO&RIR JRROARDE

49& WRRGG PAROOG  PLARQR JOQVRQLQEQILEG DAHADGG VOB GDHEDN WIQLRMRYY | ROWHWKUH DG M| P RQMY

HOGHG -XQH WAGHAHD 7KH P ILAIRQ JOQ | RUNH WUH P RQMY HIGHG - XCH LV SUP DUO UHDMS \R WH\DBIR D
FKOQQH-OSRIMRQQ) WKW7KH P LAIRQJIOQIRUWHM] P RQKY HIGHS-XCH LVSUP DU UHDMG \R \WH\DBI GDHEDAN R IR
SURSHWWA/@GFDAGLO* HP DQ COGWHS . ) RAWHWUHDOGM] P RQMVHIG-G-XCH 49& BRGEGD  PLARQIOQSUP DU

UHDWG R WHVDB!I GDHEAN R \WH2 QEUR GMUEXWRQ RN J

6VRAN EDHG FRP SHODIRQ LFOGH FRP SHODIRY UHDAMG W ROMRYY DOG URRRG WRAN XQW JUIQAG \R FHAEIQ RILFHY DG
HPSRHY 49& WFRESG PIORQOMG  PLAORQR WRAN EDHSEFRP SHODIRQH SHOH I RUWHWUHHDGGM] P ROMVHIG-G-XCH
UASHAYHD DG PLAORQDEG P LARQIRMHWUHDEGM] P ROMVHIGG-XCH UAGHRRYHD

' FWADNRQDIGIP RWDIRQGFUDIG  PIARQONG P LARQIRMHWUHOGGM] P ROKMVHG-G-XCH UASHRARYHD
DGIFOGG  PLAROR CFMXOMMNRQUHIAGCP RMY DIRQIRUERK R WHWUHHP RONVHIGG-XQH DG OG PLAORQR
DFTXMMRQ UHIIMG TP RMY DNRQI RUERK R \WWHM] P RQKVHIG-G-XCH 0G 7 KHGFUDAY/I RARHWUHDIGM] P ROMVHIGG
-XCH ZDVSUP DU® UHDAG\R DAHVAVSRHGR IHDMVRWHM] RZ GHSDQGRSHDAMGS 6 SURSHNAY\VRTS DG GDHE EDAN GAUGQY

DOGWH* HPOQ DOG\WHS . SURSHWWY\RTS DG GDHE EDAN GAUQ) WH I LWKDOMUR DVZ HODV BZ HURKDQQHOSOR-P HQV
P RWY DARD DG WHIWMG H SHOHY GH R DAV HOV UFRIQ] HG UHDWG \R GZ HUNVERUEHJFRXQN SDUIMIDD RIVFAR. DO LGFWDH 1O
\R\Z DUH CP RO DINRQ GAH\R \R \ DUH DEAMRQY LGFOAQ) DYHKDERP HOAR 4 9 & V( QMSUMHS HRXUH3@RQ) W kP \KDAZ D/ SORHG
LQRVHYFHLOWHWHRQG TXOWAUR

&% &% FROMVR D SRWRIR R DSLDNRIOKRP H OOG CSSIWHORIG/  $ GRRXIK \WHM LV VRP H RYHADS 1Q WH SIRGEW
RIHIQIV WHKRP HEUDQB/ DHFRP SUMHG R 9OIG' HAIQY ) URQADM DG * WDQEQS ROG * DM LA RAXVHY SUP DU R DSSDHODG
CFFHARUHY DQGLY FDMIR U] HG D/DQCSSIMOEDGG 7KHHDHDOR  UWABIODOG RAGVWKRLA/ GFDMG\MURXI KRAWKHS QUG 6\BIMY
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&% V\IBIG DRGHRSH.DGY UKOVI ROWH\WWUHHDQGM] P RQMVHIEHG-XQH DG ZHHD/IRDBZV

7KUHP ROMVHGHG 6l P ROMVHGG
- XCH -XCH

P RXQNVIQP LRV

1 HABYHOH

&RIVR JRRONARD

2 SHDIMY H SHOHY

6% $ H SHOH H FXAQ) W EDHGFRP SHRDIR)
$ONMG2,% $

6VRFN EDHGFRP SHODIRD 2

" HBUHADIRQDGLP RWY DR

5 FURKRMUCQY FRWV 2 2
2 SHDIMY LGFRP H @RW/

&% VFRQRIDAGGHYHOHGFUDHS DG IRMWHWUHOEGM] P RQMVHIGG-XCH UASHAHD DVFRP SBG
R \WH FRUMSROGQ) SHIRGY LOWWH SURUN HIU 7 KH GHRBDAY LQ QHABYHOMH | RUWHWMUH DOG M P RQMY HIGHG - XCH ZHHWH
UAXOR DGHRBDHLO REHY KLSSHS FRP SDUHG R WH P H SHIRGY LQWH SURU\ HOU 7 KH GHRUHDVH LQ R \KLSSHG Z DV GHWR \RVGHY
CFURWKRP HFDA RUHY DQG\WHCBSDHOIP HOV

&% VFRMR JRRG/ \RT DV D SHAHQEIH R GHAUYHDM Z D/ sse) IRUAKH \MUHH P ROV HIGHG - XQH DG
UASHRHD DG oG IRUWHM] P ROV HIGHG -XCH DG UAGHAHD ) RUWHWUHDIGM] P ROV
HE-G-XH WHIGFUDAVIQFRWIR JRROARTSD/DSHHMIHR GHABYHHZ HHSUP UKD GAHVR LRBHDAHG SURP RARDCCRYINY
DOGKLIKHIZ DIHKRAMQ) FRW
2 SHDIY H SHQHY DH SUGASDID FRP SUMHG R FUHAWADLG SURFHWCQY 1HAY DG PXMRP HUVHIYLFH H SHOFY Z KIFK DU YDUDE®!
H SHOHY WDAKSSRWADEBY DRIV ) RUWKH \KUH P RQMY HIG-G -XCH RHDMY H SHOH/ WP DQHS | MAFRP SDUHG \R \WH
FRUMSRIEQ) SHIRG LOWH SURU\ HIU ) RUWHMI P RQIMY HIG-G - XCH RSHDMY H SHOH/ GRUDHE VWKW FRP SOUHG W WH

FRUASRIEQ) SHIRGIQWHSUR HUGHWR GZ HIUHYHH

&%W6* $ H SHIH/ H FOQQ) WHAN EDHGFRP SHODIRY LGFOGH SUQAVAIMIOHQG WABOP DM ) RUWH\KUH P ROMYVHIGG
“XCH DVDSHA-QEIHR GHABYHMH \WHHH SHOHVIGRBDHG IR W DOGIRUMHM] P RONVHIG-G-XCH
DVD SHAHQEIH R QHALHYHOXH \WHH H SHOHY LRBDHG | RP R ) RUWHWNUH DQG M P RQIMY HIGHG - XCH WH
(CFUDAVIQE*  $ H SHOH/DVDSHRHOBIHR GHABYHMHZ HHSUP DUO DMIEXBEGIVR LGRUDHE QI MICP DINHMY LOYHAR HOVOQG UARO
MRUHH SORURQ

&% V\RBOG-BUIHADNRQ DQG [P RMY DIRQH SHOHGHFUDHS  PLAORQDMG P LAIRQIRUWH\WUHHDQGM] P ROV HIGHS - XQH
UASHRAWHD DV FRP SDUHG\R WH FRIMARAQ) SHIRGY LOWH SURUN HOU 7 KHGHRUDHY | ROWH\KUH DG M| P RQMYVHIGHG - XCH
Z HHSUP DUO GHWR FHISIQDIHVUTRAQ) \WHHIGR \WHUXVH XODYH/

&% KOG UMUAMIQ) FKDJH/R P ILARQ GAUQ) \WH \KUWH DG [ P RQMY HIGG -XCH D/ D WAXOWR D FRSRDM
UMAKRMUCQ) 1QO D 7 KHFRWVUHDWR VHYHDFHH SHOH DG RASDAHP HQNVHYLFHY

, WP 4 XDOAMWYHDQG 4 XDDMAMYH' DWFBRXUH/CERAVD DUNHAB N

© HDHH SRHG\R P DA LOWHQRIP DOFRUHR BXMGHN GHWR RURYIRQ) LQHIY DJG | LQDGADCORMIMAY DG WHFRIGEW
R RSHDIRY/E RAUKEMADUHY QG HHWRHIQFRXQMHY 0 DNHAIMA UH HY R WHUMI R GRW DUMQY 1URP DEYHYH FKOQIHY/LQ WRAN
SURHY LOMMADAM DG | RILIQPXUMR. H FKDQIH DAY 7KHUM R @AW FDQ EHDXMAWHG I URP \WH SHYSHRYHR CEYHYH FKDQIHVYLQI WU
YDOH/ FDK |GZV DG IXMUH HOQQIV : H KDYH HXBEQKHE SRIAH/ SURFHEXUY DQG LOMECDOSURAHAHY JRMHOQ) RXUP DEIHP HMR
P DONHAIMY DQGWHXVHR | LDIADOQIMKP HOMR P DI HRXUH SRKUIHVR VXA UMY
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© H D H SRHS \R AOQHY LQ LOMMXVMDA/ SUP DUO D/ D UAKOVR RXUERIRZ LQ) DG LQMHMY HOMCRAMMEY  Z KIFK. LGFOGH
LOMHAR HOV 1O |1 HG DG | GO UDA G-BAIQUIKP HQN DGG ERURZ LQIV XVHG \R P DIQEQ ATXGW D06 \R 1 XQG BXMQHN RSHDIRY 7KH
OMHDIGIP RQIR RUBRY WP DIGWKRVIMP G-EAHH SHAMG\RYDY D/DUAXKOWR | XMHUBTXLP HIW P DINHNRGEWNR)/ DG RAMHU
ICARY : HP DDIHRXUH SRXUHR LQMIMADAVE. P DQBQQ) Z KDAZ HEHIHYHLYDQCSSURSUDMP [ R 1] HG DOG YOUCEGIDMGEW. H
EHIHYHKLY ERVBURARV XV URP LOMAWDMUMN : HKDHIFKIVHGWIVP L, B L WK 11 HG UDMG-BARDAZ HEHIHYHKDVDGZ \WIAG
LOMIADM DOG VI QU LFDQANMP \R P DMV 1L IWAXQ) YDUDEG! UDAM G-EWZ [\ CSSURSUDA P DXUMEV DOG LQMBADM/ DG UL HOMIKY

LQR LQMMNDM\Z D5 DUDQIHP HQVZ KHQZ HGHP DBSURSUDM $ VR -XCH RUG-BEWVFRP SIMHGR WHIRTBRZ LQJ [P RXQV
9 DUDEGILDMGHEW ) [ HSLDMGHEW
. HIKWG © HIKWG
3UCASDO DYHIDIH 3UCASDO DYHIDIH
P RXQW LOMHNDM P RXQW LOMHMDM

GRMULP RXQNVLQP LR/
4]+ D54 9& , QMIDIRID
&O/Q 2 2 2 2
&RSRDMDGRAU 2 2

4 XUDM5 HEEOVH SRHGWR | RUHLIQH FKOQI HUDM | OFMDNRQY/ UHINMS SUP UKD R \WHP RGHBY  DAHVDQG QCELOWMY DG \KHI LCDGADD
UAXOVR 49 & VIRHIQWWEMADUHY $ \WHV DG (CEMMY/R | RILIQVKEMADUHY | RUZ KIFK \KH | XQRIRDORXUHEA L/ \MH GFDORXUHR

DUH WDQUDAG LOR 8 6 ' RIDLY DASHIRG HIG H AKOQJH WAV DG WH WBAP HOV R RSHUDIRYY DUH JHIHDD WBQUDAMS DAKH DYHIIH
H FKOQHUDAMI RUWH SHIRG ( [ FKDQIHUDM I OFMDIRQ/ ROWDQMAY | RULIQPXUHER |LCDIADOWBAP HOVIQRS 6 * RO/ \WDABIKIND
XQUADT) HG J DOV RUGRAHY DUH UH HUBG R Dy WDQUIRARQ DANVKF HON &:XP XOOYHWDQUMNRD DIWKR HN DUH UHFRLGHG LO CFRXP XOAG RAHU
FRP SUKHQUYH FHOQQIV GW DV D \FEDIDM FRP SRHOAR  WRFNKREHY HIXW 7 UDQUORNRQY GHIRP LCDAG LQ PXUMGALHY RKHUWDD \WH
I XQAURDOPXUHIA DUHUHFRUGHG EDHG RQH PO HUDMY DARHWP H\XA WIQURNRQY DUVH 6 XEVHTXHNAKDQI HYLQH FKOQ) HUDMY AKX
WDQLANRQ DOV DG RWHY Z KLFK DUH UH GRS LOLGFRP H DV XQUHDT HG EDHG RQ SHIRG HIGWIQ@MIRYY RUBIT H3 XSROVHIBP HOAR

WHWDQLAIRYY &DK 1BZ VIURP RAURSHDINRYY LQ | RIMIQ FRXQUIHY DUHWDQUMME DARH DYHDIH UDM | RJWH SHIRG $ FFREQIO 4 XUDM
SHECP D H SHIHFHHREP IF GWDQG DQH DAYHLP SCRARQHDGIQIVDQGE HIXW Z LW WASHRAR RUKRTEQIVARBD D/DUAXOWR IRMIQ
PXUHA H FOQH DM I ORYDIRYY 4 9 & VIHERWMGS GUWAG2 % $ |RUHM] P RQMVHIGHE-XCH Z RXT KDYHEHLP STRAG
B OSSR IPDMD  PILARY IRUAHY  AOQHLQIRMHIQPUHER H FKOQHWDM/MHIYHWR\KHS 6 ' RMU

© HSHUIRGFI® DAFWAKHH | HRAYHHVR RXUGHLYDAYHI LCDGADOIQXKP HON ;- LW U DUG\R LOMBMNDM\Z CSV Z HP RMRUWHIDU
YOOHR LQMMKADM\Z DSV DV Z HIDDY \KH H1HARYH LOMAWDM R \KH LOMMADM \Z 05 \ HBY 1Q FRP STUMRQ \R KIWRUFDOLQAMMMALDM
WHIBY : H EHIHYH \WDADQ. GRKHY LGPXUHG Z W WHIDUG \R LOMBMWMDM \Z BV Z RX@ EH @UHY RIVFAEY \WH HIHAW R LOMBWAMDM
P RYHP HW RQ WH XQGH®LQ) G-EWCADIY 7KHH P HDXUY DBZ RXUP DEIHP HMR HYDODOM WH \KFFHW R RUXVH R GHIYDIYH
LOXKP HQNV DGR GHMP LGHZ KHOVR HOMULQR RUH IWURP GHYDIYHLQWKP HOV

MP &ROMRYDQG 3 URAHEXUHY
" VFBRKUHE ROARY DQG 3 URAHEXUHY

QOFREFHZIWS5XBY D DG G  XQGUWHGHXUMAY ( [ KDQHS PAR D/IPHIEG WH3( [ KOQHS$ PV \KH
&RP SO) FOUIHG RADQ HYDODIRY XQEHUWH\KXSHYIMRQ DOG Z WK \WH SOMASDIROR P DI HP HOMGFOGQ) IWFKIH H HIXWHR 1 LFHU
DG LW SUKH.SOCOFFRXQIGY) DOG I LQDGADOR T LIAHU \WWH ([ HPAWHY  ROWHHIHRWHHVR LW QVFBRKUH FROARY 06 SURFHBAUD/R WH
HGR WH SHIRG FRYHIG B LY U-SRWYDHSE RQ\WDAHYDDOMRY \WH ( [ HRARYHY FRIFOGHE WDAKH & RP ST V AVFERKUH FROARY DG
SURFHBXY Z HIH QRAH I HAWH D/ R -XCH EHDAOH R \WH P DMUIDDZ HINGHW LQ LW IQMEDOFRQMRORYHU  LGDGADOUWSRWY D/
AVAXWHG 1Q \KH . 0 DEIHP HOAMY P RVRUQY \WH LP SBP HQEINRQ R \KH WP HADIRQ SO GHAUEHS 1Q \WH LY,
GHAUB-GEHRZ
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&KDQIH/LQ, QMO0 ROART YHU) QOGRS HSRUAQ)

7KHIH Z DV QR FKOQIH LQ WH &RP S0 iV LOMIDORRQIRORYHUI LDGADOUHSRNY WDANRFPXUMHG GAUQ) \WH &RP SO0 TV XOMWUHGS
-XCH WDAKDY P DAMIDED ONHAMG RULY BDRIED QNHD VR P DMIDID D HAWWH &RP SQ  LQMEDORRQMRORYH | LCDGADD
BRI

5 HP HADARD3MQIRJ0 DMIDQ  HONGHWILQ, QMUQDCE ROARCRYHU) LODGADCE HSRUAQY

, Q UASROQH R \WH P DMUIDOZ HINCHW GAVRUEHS O \WWH . WH&RP SR GHYHEBSHG D SO Z W RYHMIKWURP WH D@W
FRP P WHR WHERDGR GUARYAR UHP HIDMWHP DMUIDG, HOINCHWY 7 KHUHP HADINRQ CRRYMAY LGFOGH

( QKDGAQY WH, 7* & UMNDWHAP HYBURFHY

( YOODMY \BBOWQGOEEMMQ) LG-ONIHEIDSV

" HIYHIQ) WRQQ) RQLQMIDOFRQARCRYHUI LCDGADCU-SRCY

,P SURVLQ) FKDQIHP DI HP HNDQG (BRI LFDCTFFH FROURCCRAYMA \KDFRQUEXMG\R \WH, 7* & P DMIDCY HINGHWLGFOGQQ)
WP RYLQJ) DIICISSURSUDM, 7 WP CFFHWDARADMGZ W WH, 7* & P DMIDCY HINGHW

,P SBP HMY XVHUCARMUY P RQRIQ) | RUFRQURCCRAMME/ FROMEXY \RWKH, 7* & P DMIDIY HINGHY DG

,P SBP HMY DEIWRICARP SHODIY FROMRCCRMYMA RYHAWHFRP SBAMHN DGR R @USIRMGGE \WHOIHRARMG

APV

,QDEAURY FROIGHIQY WHAYHMMHR =XI0 WH&RP SDQ LVWIQMRIQ) OGP IQWIDIRQR \WH LOMHORY P DIIHP HOAK AP
DOGDARADAMS, 7 FROARYLP SCRMGE\ \WHP DAMIDOY HINGHW GRAUBHGLOWH . 1GRP =XOD \R49&

7KH&RP SO) EHIHYH/WHI RUDRQ) HIRWZ LU HADM\KH P DAIDOZ HINGHW GARUEHG LQWH . 4FDAH\WH UHITEON

R WHLQMCDOFRQNROSURFHN UHTXLY UHSHDIBEGTH HHANRY \WHVKFFHM XORQ JRQJ UHP HADIROR WHP DMUDCZ HINGHW Z LAUBTXLHRY
JRQ) UVH. DQGHAGHIFHR HIHAYHZHW SURWR FRIFOGQ) \WWDAWKH FRQURY CUHH [ HARYH
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3$57,,2 27+(5,1)250$7,21
WP 8 QUHIIMMHGEDBVR ( TXIW 6HXUWDQGS \HR 3URRHY
B6KDUHS HEXURKDVH3 IRILDP Y

,Q0 D \WH&RP S VERIGR GUHARLY DARRU] H3WH U-SXUAKDHR PIQRQR 6HIHS 4 XUDM5 HEICFRP P RQWRAN

3457($° RUGHIH/ % 4 XUDM 5 HRMOFRP PRQ RN 3457(9% ,Q$XIXW \KH &RP S IV EROG R QUHRRLY DAKRU HG WH
WBSXHDHR PIARQR 457($ RMAS57(%

7KHHZ HHQRUSXUKDH/R 457($ RUA 57( %OAUQ WHWKUHP RONVHIEHG-XCH XQEHMHERP SIQ AKDHUEXUADH
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Y L R O DWKZIRE Y UWH D V R BHB EH PMBHVLXE@OVD W HEJG DHOU M W Z L Q BYW. R GRIVW H
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LP S RUMKEMHP HQ OB Q G R F X PHH[®I\W XIWIHREQ Q H R WU RIIK DEHOH H PMBQ FO X G H
HOHF WU RQERWUNMH H SR IQ 3 F RUEVH F WR BRB D FR4Z K L FVKK CEGRIW KD POIH J D O
HIIH FYAD O LRSW W \R U F HID\BP. D Q W QDR XWALH Q DSWKXV HE D OL W K H \R M\RKXH R 1D

S D S HIDVHGF RIBIG NQUWBIWHE D VI E HWW KiH W B QI8 UYR. GIIRE&® QD SSOLGEDE O H
LQF O XV K| & H UDHOF W B [RIGDLIFW B OHRED@GD W L R@ B P H $ F WV KIFHH Z<R U6IW D W H
(OHFWBRDIMDROEH FRYBWR WD QR W KH.P L\DWD DWW BEVIHVR QV K8 L IRWAHFWURQLF
7U D Q V D BWWRWR/Y LVBKER'W Z L W K D W D/QKELRIUW CKLHUHAELRY KFHR Q W Q B UWAKKHHU
$GPLQLVWIHIPWDGAH Q GIHXQ GHQREO L JWR L BWAR F F HHW F WU RQD B@E Q H V
IRURW @ QMR UPXQ\O H VW HY YORWHER W KsHG P L Q L V $/JUEDWMY. X A K Q GFHXUU V XMERQ W
SURFHOD X5 HREYHIBQSU R Y L)GHVEK MMKRDAL W K 8 U H J RISQRIDKIHH T XRHIV@S D U W \
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I RUDRHP RQK, QMINBHIRGRIDYSEDKHGERS 6 * RYHIP HYVGHXUMHA/SMCHY' D VSURMR\KKA@  RUL
KK @ IVQRADS 6 * RYHIP HYSHXUMA/Y%SMGHY' D \KHLP P HADMD SWHHAQI 8 6 * Wmmmm/
MW D SOV SUMGGWDNRURHSXERAHR MY GHIQURD WHS GIVAG—542 THP 62)55D.MIRJIZQ @
W/—@e—,awcﬂmmfaammp 62)5 5HW5MDNB&HPDM—BP+WRWHRQ
WK @, RUDQ [P GG SXECEDNROWP HIRWMMH7HP 62) 5 5 HHIHIFHS DM DV\SHAILHGE, WHE&O ( 7HP 62) 5
$ P IQWMDRUQWH7HP 62) 5 5HHMHIH5 DMP HKRERR\ . $Q FKDQJHIQWHS GMIDMYDHS DMGHWR DFKDQIH
LQWH3UP H5 DM WH1 <) 5%5 DMRAKHS GWUAG %42 7THP 62) 5 5 DMKDQEHH | HAWHIURP DQGLGFOQQ) \WH
HIHAYHEMR \XFK FKOQIHIQ\WWH3UP H5 DM WH1 <) 595 DMRAHS GWMAMG/—%42 7THP 62) 5 5DM UASHRAMWHD |
WHS GMCDMYDHS5 DMLYEHQ) XVHGD/DQDOMDMDMR LOMMVEXMOQMR6HAMRY | RAWHDYRAIFHR GREW
RID XQMKHYHFKP DIN5 HSOA-P HQMDVEHQGHMP IGGSXAUMOOARGHANRD  E  \MHQ\KHS GMOCDMYDHS DM
\KDOEHWHJUDAUR FIX\H/ D DG E CERYHDQG\KDOEHCHMP LGHEZ KRN HHFHR FOXH F DERYH
1 REWWMBQEQ) \WHIRMRQ U $ %6 D/GAMP LGHE SXUXOQMR \WHI RIIRQ) Z RXGEHGWKDY \KFK UDM\KDED
EHGHP HO\REH IRUSXLBRHV/R \KLV$ JUH-P HOAS @ %6 / RDQV\WKDBEHGHIRP LDMGLQ' R/

33 GMCDIYHEXUWHR * P HIQVEWAQ) <H (XR 6Z W) UDJF RU&DIDEDY' RMU

33 QMIDIYHEXWHR 5 HYRNMQ) 6XECP IWP HI/ DVR DQ @) DQGZ W UASHAWR D% QMDY
&XUHFAH/ D' RDUS PRQWDIOR R WH5 HRMQ) &RP P WY HOVDVR \KFK G

3$ P HIEP HO/$ JUHP HONVP HIQ/ARDAAHMIQ) LK P HOEP HOADQGS HABAP HY/S JUH-P HQAMGDMGDVR
WHAMKHIR [P RY WHYRURZ HY 4 9 & 3DUHQNV=XED-3E404 XUDM5 HEO. F - &RCHMKRGH3 DBHQMKHEXEMGDY
* XDDQRLY WHS GP LQVDAYHS JHONDQGWH/ HIGHY SOV WHIHR\R Z KUK WLV/$ JUH-P HOAY DMBFKHG

3% P HYP HON [HAWH' DM P HOQ/WHE&BMQ) ' DM

3% CHA ' REXP HQWVKDYWHP HIQQJ DALICGHG\R M6 HANRQ E




33 QUERIXSWRY/ [V V P HIYY Z M IAS-RARDQ 3HYRQ DODIY V XGVOGUHXDIRY/R DO
IMUMNG FNRQ CESTFCEBIWR VKK 3HYRQRULWS | LIDAYI URP WP HVRWP HFRGAH.Q.Q) RUHDAGY R EUEHY RUFRUXSIRQ

3$ QIO RH / DXQEHIQ) / 7V P HXY/ Z W ASHRAR DY 3HYRQ DODY V XGVDQGBIXDMRY/R DQ
IMUMNG FNRQ CESTFEBIWR KK 3HYRQRULWS | LIDAVI URP WP HVRWP HFRGFH.QQ) RUBHDIY \RP RH OXQEHIQY

3% SSOFCE®I5 DM P HIQV D IRUHIK 7\ SHR / RIQRKHWDD, GRUP HQUOTHP / RDQV L SURAR\KH
[ LLYX'S GV HW DMRAPXULQ) DWMAKHE.BMQ) ' DM SHUDQRP |RJTHP %HIFKP DN/ RDQVDQG5) 5 / ROV
DG SHIDQR® 1R %6 / ROQVDQG L RQDQGDWWMMHI LS QW HQV DMRARXULQ) DVMMHEBMQ) ' DM D
SHDQP SHAHQHGHMP LHGLQOAFREIGFHZ W WH3UAQ) * UG DG E IRUHIK 7\ SHR |, GRUP HQBOTHP / R
\KFK SHUDQQ® UDMYDAKDTEHDI BHGWR B\ \WHYRWRZ H Y DQG\WHDESIFCE®!, R HQBOTHP / HIGHYDAKRZ QLOWH
DSSTFCE®Y, GRUP HQEOTHP ) CROVS PYDARQ 1 RIFH

3$ SSIACEGI7IPH P HXQV Z MY UASHRAR DY YRURZ LQIVDQESD P HOVIQDY $ GMODIYHEXUHR \KH
GO HIQWHSDFHR \FIMBP HQVRUVXK $ GMCDIYHEXWHIR DvVP D BEHUDRIED GAMP IQGE \KH
$ P LQVADAYHS JHIWR EHGHHADY 1RAMP HD VHMBP HONRQWH UHBYDQAEDMLOQ CFFR EIGRHZ W QRUP DOEDNGQ)
SIRHUVIQWHSDFHR SD P HADG GRIVLHG R \KH UHBYDQASDMY KH IR

3% SSRYHG) XQG KDVWHP HIQQ) DALIGHG\R\KEK \MP LQBHRANRY

38 WLIQP HONDQGS WXP SWRJ P H3QVDQDMIQP HQADQGDAXP SWRQHOMIGIQRE D/ HGUDGDD
DAUGH Z DKWHFRQHAR DO SOV Z KRHARQHW UHNXULHGE. 6HRANRD DQGOFAHBMGE. \WHS GP LQUANDYH
$ JHQMQWHIRP R ([ KEVS$ RUDQ RMHUIRP CBSRVHGE \WHS GP LQVADYHS JHNDQG\RHYRURZ HY KK
DSSIRYDCR \KHYRURZ HY QRAR BEHXQUDRIED Z MKHBRUGHD H3

3$ YDMFGI$ P RXQN P HXQY/ D/R D) GDMR GHAP LCDIRY [RUWH SHIRG \ENHD DV RGH CAFRXQIY
SHIRG [P -XCH RWHHGR WHYRWRZ HYP RIAHFHQ® HIGHS | MADOTXOWAUI RUZ KUK | LDGALDOWEAP HOV
KDYHEHHQUATXLHG \R EHGHIYHIG SXOMOQAR 6HANRY  DVR KK GDM DQLP RXQANXCOR D R &RQRIDM
(%7' $ R \WHYRUWRZ HYDQGWHUS HAMRMS 6XEMADUH/GW WP H/\RH&RQRICDMG, QM [ SHOHIRAKH\LP H
SHIRG Z KIFK [P RXQMKDIDQRAEH GW WDQ ] HR IRUDQ IMVDO\HU SOV E [ \KH DIJWIDM [P RQAR  SURAHHBY
UFHYHS B\ DD YRUZ HURJDQ 5HIMRMG 6XEMADY DWW \KH $ P HIGP HOM ITHARYH ' DM 1URP \KH MKDQRH R
4 XDOHG( TAW R DYRURZ HURJDQ. 5 RARMG 6XEMGADY RUFDK FOSAMICRRQMEX\NRQ/ VR DYRURZ HURUDQ. 5 HAURMS
6XEMADY DQG \ \WH IDUP DNHAWYDOH R &DK ( TXYDBONV P DUNHBE®! VHRXUMAY RU RKHU SURSHW 1O HIFK FDH
UFHYHG B D YRURZ HJRUD 5 HIURMS 6XEMGDY \R WH H \WOAVKAK &DK ( TXYDBQN P DINHEE®! \HRXUMA/ RURKHU
SURSHW DUH FRQMEX\MG Dv D FDBABDFRQMEXINRQ\R DYRUIRZ HJRUDQ 5 HAMRAG 6XEMADY RULQBMEQIRUDY. WKDGFH
R 4X0OLHG ( TXW SOV F WH SIRAHB/ R, QG-BMIHV DG WDOILHG ( TAW R WH YRURZ HURUDD 5 HAMPAG
BXEMADY IWKHE DVMIWHS P HIGP HW [1HRAMH' DM Z KLFK KDYH EHHQH FKOQIHG RUFRQMMG LQR 4 XD LHG ( TXW R
D YRIRZ HJRUDQ 5 HAUAMS 6XEMADY RIHKHUZ W \WH | UP DOWHAYDOH R DY &DK ( TXLYDBIQV DQG D) DAHV
UFHYHG B DYRURZ HURUVKAK 5 HIMRRG 6XEMADNY XSRQ\KAK H FKOQIH RUFRQMMRY SOV G \KH SURFHHDY UHFHYHG
B DYRURZ HJRUDQD 5HIMRMS 6XEMADUH [URP DBV R, Q/HAF HON P DCH Z 1W WH $ YOLDE®! $ P RXQADI WU WH
$ P HIP H\( IIHAMWH' DM BXQ DY HYHOAGRAR H FHHG WH TP RAQAR \WFK , QYHAR HOV. SOV H UMY SIRIW
AWIBAIRQY DG P LOULP RQNV UFHYHS B\ DYRURZ HJRJDQ 5 HAMAMS 6XEMADUH/IQ FDK RU&DK ( TXLYDBRVRQ
, QKR HQVP DEHZ 1\ \KHS YOLDEGIS P RXQADWLHS P HOGP H( |THAWH' DM SOV | WH, Q/HWY HOVR DYRURZ HJ
RUDQ 5 HAMPAMGEXEMADY QD) 8 QHIIRMS




BXEMADY \WDAKDY EHHQ UL QDAMG /D5 MRS 6XEMANY RAKDAKDY EHHQP HIHE RUFRQRICDMS LOR DYRURZ HJ
RUDQ 5 HAMAMG 6XEMADY D\MIWHS P HIGP HOA( [THAMYH' DM BXWQ Q. HYHOAGRAR H FHHG \WH TP RXQAR \KFK
QMU HQV SOV J L WH IDUP DMMWDOHR \WHDAMVR DQ 8 QUAXURMG 6XEMGADY \WDAKDYH BHHD WD/ HHG
FROM H3 RURKHZ [VH GUWMEXMSG \R D YRIRZ HJRUDQ 5 HAMRWG 6XEMADUHY \R \WH H WAMKH , Q/HIF HIMQ KK
8 QUAKMRRG6XEMADY Z D/P DEHZ LW \KHS YOLDE®BIS P RQADNMAHS P HIGP HW |1 HAMWH' DMDQG L WHSURFHHB/R
D) ' DSRIMRYR O 8 QUMMRMS6XEMADY  LGFXAQ) WHIMKORHRADBIR ( TXAW, QMAVWHIR  WFHYHGE \WH
YRURZ HURJDQ 5 HAURMS 6XEMADY R \KH H \WQAKH , Q/HIF HOAIQ \KFK 8 QUAKMRMG 6XEMADY Z DV P DCHZ LW \KH
$ YODE®! $ P RQADNMIKHS P HIGP HOA( IIHAYH' DM PLQXV K \KH\XP R DIDSURU, QrHXR HQN P 0GH SXYXOQMR
HARD  Q DOG5HIURAMS3D P HOVP DCHSXWOQMRGHAURY L

3$ YOOE®I5 HYRYQ) &RP P MY HOV P HIQ/ D/ARDQ 5 HYRVMQ) / HIG-UDAIQ WP H DQLP RXQAHTXCOR
WHHFW UL DQ R D WK / HIGHIV 5 HRVQ &RP P W HMKHD LQ HIHRADAMKAK WP HRYHU E \IKFK / HBHV
2 XWBQAQ) 5 HROLQ &UEW

3$ YOOFGI7HRY P HXY/ D/R DY GOMR GHMP [CDNRQDQGZ LW UASHRAR \KH\KHD PXUHN/AHIAP DN
IRUDQ $JUHG &XUHR  Dv CBSTFCEG! DY WIRUIRUVKAK YHIAKP DN RUARP SRHQAWHIR  RUSD P HOASHIRG | RU
LQMHNDEXDMS Z W UH HIHFH \R \KFK YHIKP DN RUFRP SRHQWKHBR DV CSSIFCE®! WDALY RUP D BH XVHG IRU
GHAP 1QQ) WH GRIW R DY, QMAMBHIRG IRJDQ WP DM RURKHZ M IRUGAMPIQQ) D) [BDHR R PING
SD P HOVR [QMHXWFDBXDMS SXXOQAR \MY/$ JUHP HOADVR KK CDM DG RAGFOAQ) | RUWHDYRGDFHR GREW
DR WORUIRUNKEK %4HGRKP DUN DALY \KHQ WP RYHG TURP \KH GHIQMRQ R 3, QMBHIRG  SXUXDQMR FOXH | R
6HANRD

390 Q$ANRY PHQVWHHHAMHR DR : UM' RZQ DG &RYHVMRQ 3RZHY B WH CSSTHE®
5 HROWRQ$ XKRIW LQUASHRWR DQ CCHOW R DR$ [1HAMG) LADADD QANNRY

3900,Q/ HIMDMIRG PHXY D ZIWK ASHFWRDQ (($ 0 HPBHU&RXQN 1P SBP HMY $ WFDI R
* LHAYH (8 R WH ( XURSHDQ 30LIP HQADQG R WH &RXGHOR! \WH ( XURSHIQ 8 QRQ \WH LP SOP HY @Y
U XDMRQ KB RUUATXLUP HQWTRUNKFK (($ 0 HP BHUSRXQU 1URP WP H\R WP H Z KIFK LV GAARUEHG LQWH (8 %010,Q
/ HIMDMRQBAKHHBIDG E Z W WASHAAR \WHS QIMG. LQIGRP  30W R \WHS QWG. IQIGRP DQNQI $FW DV
PHGG IR WHWWH DG DY RMHJQY  WIXDWRY RUKG! CESOFCE® 1O \WH 8 QIMG . LQIGRP  UHDIY \R WH
UAROMRY R XQRXQG RUIDAQ) DN LQYHXR HM LUP V RURKHU | LQDQRLDOLQAMMNRYY RU\KHU D LADAY  RKHJ\KDQ
\MURKIK QTXEDIRY D LQVADIRQRURKHIIQRYHR SIRFHHEQIV

3UOONGQ) BHVAY P HIQ/HFK DQG0Q R WH IRTBZ Q) EDQN VHYLFHY SURMGHG \R 0Q / ROQ 30V B\
D) / HBURJDQ $IIADMR OQ / HIGU D ARP P HADORMAWADG/ RKHJFRP P HIRDOFDWD/ SXUAKDH FOUBY DG
P HACOAFDG \HYIFH/ E WRUHG YODOHFDB/ F WHDKY P DEIHP HQAVHYIFHY RURKHUSD P HOMWHYRHY LGFOAQ)
Z DKRWIP MANRY HPRMRQF SD P HOMHYIFH FROARTBG GVEXWHP HV DARP DMG FBDUQIKRAH WDQLAIRYY MO
WPV RYHBDWOQGLOMXIMG-BRIRY CHE RINVHYLFRH/

30DONXSW_( YHIVP HIQV Z W UASHRAR DY / HIGHU \KAK/ HOGHURUDD RKHUSHYRQDVVR Z KLFK \KFK
/ HGULVD\XEMGDY D33DHOARRPSI) L LVOGHGFDME DV RUGHMP IGHGE DY * RYHIP HQEO XKRUM KDYLQ)
UHXDAY DARRINW RYHJ IWRU IW DAMHV \R EH IQRYHQV 1L BHFRP H/ WH \\EMAVR D EDQNUGR  RU IQRYHRA
SRHAQ RUWHS GP LQRDAYH $ JHAKDY JLYHD Z UMD QRIFH \R \XFK / HIGHJ DG \WH %RURZ HY R W JRRG | D\
GHMP LODNRQWDNKAK / HGHURUIW 3 DHOARP SDQ KDVMINHQOQ CRMRQLQI XUKHIDGFHR  RULQRFDIG) LW FRQHOAR
DSSURYDOR  RUDFTXHAHIH 1Q DY KK SIRAFHHAQ) RU UL KDV KOG D WAHYHJ FRQHYDRU WKWKH D3P LQDRU
PXRADD DALIQHH IRUWH EHHIMR FUGEWRY RUMP LOU3HIRQ FKOLIHG Z W \WH WRUDQ] DIRQ RUCTXADNR) R W

BEXMAHW CESROMS | RUIWRUWHS GP LOVRDRYHS JHAKDY JLYHQ Z UMD QRIVH \R XK / HGHJDG WH YRUIRZ HY R IW
JRRGIODW




GHMP LODNRQWDNKAK / HGHURUIW 3 DBHARP SDQ. KDVMINHRDQ CRNRQLQ I XUKHIDGFHR - RULQERFDIG) IWFRQHOAR
DSSIRDOR  RUDFTXHAHZFHIQ DO \KFK DESROQF HVSIRYIGHE \WDADYDNXSE ( YHINKDDQRAAXOVRBD B\ YILWH
R DQ FROWROR RURZ GHIKLS LQMIXNQ ROWHLFIXAMWROR D) FRUROR RURZ GHYKLS LOMMING \KAK / HBHURUIW
3OBOARP S B\ D* RYHP HIBCH XKRIN D/BQ DV KK FRQMRORURZ GHYKLS LOMBNGRAY CRAAXINQ RUSURYLGH
\KAK / HIGHJRULW 30UHQARRP SIQ. Z WK LP P XQW 1URP \KH MUMGRNRQ R FRXUWV Z LWKLQ \WH 8 QWG 6\BIMY RUIURP \KH
HIRFAHP HAR MGIP HQV RUZ UW R DMEFKP HQARQ W DXHV RUSHP VKK / HIGHURUIW SDBQARRP SI). RUKRK
* RYHIP HOBCS XKRUW \R UWRMU-SXADM GMDYRZ RUGMDN LU \KFK / HOGHVREDI DARQYXQGHALYS JUHP HQW

39DHD,,” KDVWHP HIQQJ DAMIGHS\WRVK WP LOWHGH LQWROR &KDQIHIQ/ ¥

SUHIKPON P HIYY QWX Z W UASHPARDQ L 5)5 / RQIQOY $IUWHG&XUHR  \KH DESIFCED]
5 HDYDQAE DM | RU\KEK $ JUHG &XUHR RU IL 7HP %H}KPDN/ RZQ wsmmnmmwmm&xmm
SURVGHE WDALL D 94HIAKP DUN 7 UDQUMRY ( YHOA S WFOR 4 DA

ERSRFEED! DOGIWUHDAGY-GFKP DINS HAOF-P HOW DMKDYHRFPXUIHG Z W UAG-FR \iHDSSIEE®IS HBYO/S DMROKH
\KHQ PXUHQAHOFKP DUN | RUVKAK $ JUHHG &XUHR  \WHD2 94HIAKP DUN' P HDQV/ \WH DSSTFCE®! %4HJFKP DN 5 HSOR-P QAR
\WH H WAKDAUKFK %4HIFKP DUN 5 HSMPHP HAKDY UHBDIRHG \KFK. SURUEHZFAKP DUN UDM SXOXDQAR FOXH E R 6HANRY

3 4HIFKP OUN 5 HEOFHP HOV P HIQY 1RUDQ. $ YOMDE®! 7HRU \KH | LWADSMEDRYH VM R 1Q WH RGHU
EHBZ \KDMFDQ EH UDRIED GHMPIQG B \WH $ GP LOVADIYH $ JHIMOQ FROKXGIMRY Z WK WH YRURZ HY |RUWH
m:sm%qwumwwv DM S.RYLG—G\PDMQWFDHR D / RIQGHIRP LQDMG QDS GMCDAYH & XUHR

5 DAH-BRIRD 2 YHIAP DN HSDFHP HQV\KDTP HIQ\WHDSMEDAYHVHVRW LQ —_

~ WHWP R D KHDOMIDAM EHIKP DN UDM\KDAKDY EHQ\HBRMG B\ \WH$ GP LQVDYHS JHQV
DQG WH 9RUWRZ HJ DY WH USOAHP HA RUWH WHD PXUHAYAHIFKP DUN | RUWKH DSSOFE® & RUIASRAQ) 7HRU
JMQ GH FRQIGHDIRQ \R L DQ \HPRIRY RU WFRP P HIEDMRY R D UHBOFHP HWEHIAP DN DM RU \KH
PHAIOQWP |RJGHMPIQQ) KK D DM B \KH 5 HBYDQA* RYHIP HQEBD%RG RU L DQ HYROIQ) RUWHD

SO P DUHAFRQYHQNRQ | RUGHMIP LQQI DEHZRAKP DUN UDM Dv D UHSOFRHP HWRUMKH WWHD PXUHM/4HRCP DIN

I RUM QEFDMS FUHAW CROWMNY GHRP LCDMS LQ WH DSSTFEGI$ JUHS &XUHIR DAVKAK WP H LQ \KH 8 QWG 6B/
DQG E WHUHDWG%HIKP DINS HEOFHP HYS GWR HQWV

| \KH 94HZAKP DUN 5 HSOAHP HQADY GHMP LGHS SXOKOQAR FINH - RJ —RJ—  [ERYHZ RX@ EHBW
\KDQWH ) BRU \KH Y4HIAKP DN 5 HBOFHP HWZ LODEH GHHP HG \R BHWH) GRUIRUWH SXSRAVR \MLY'$ JUHP HOADQG \WH
RNHJ RDQ' RXP HOV




$YHAKP DN 5 HSOHP HOMS QAR HQV P HIQV: Z WK UASHRAWMR [ USORP QMR \RH \WHQ PXUHIV
YHIAKP DUN Z W DQ'8 QDAWWIMG 94HIFKP DN 5 HBOFHP HQYRUDD DSSOFCE®! , QMAWBHIRG DQG$ YODE® 7HRUIRUDQ
VAN R KK 8 QDEWMMG /HIFKP DUN 5 HSORHP HQV

WH \SUHIG DAYV HOVRUP HKRG | RUFDBX D) RJG—\MPLCLQJ \)}ﬂ(\&H-IIBIIJ\)(\WI-DNZNFKPD EH
Dwﬂ—wﬂw — . H

—I@oLEH-QV-G}HPoBErW-&GDIQMADNMSS JI-Q/‘EI:GW—‘:%W—!—BWRW I—UIRJ\M—|EBEH1:EEG}I&R.ILHSFQ]QJ 7I-Q'~U]LYLQ]
CHFRMCGHDIROW L D) \HBRRQRUUHRP P HIEDIRQR D\GUHIG DO HWRUP HKRG| RUFDBXOAY) RUGHMP LQQ)
\IFK \SUHDG DI HM RUWH U-SORHP HONR  \IXAK YEHZAKP DUN Z W \KH DSSOFCEBIS QDAWMAMS Y4HIFKP DUN 5 HSORHP HQW
B\ WH 5 HBYDQA* RYHGP HQEDYRG  RQ \WH DSSOFCE®! 94HJFKP OUN 5 HSOR-P HQV DM DQGRU LU DY HYRVQ) RUMHD
SUYDIAQ) P DUNHAFRQMHMRQ | RUGHMIP LQQ) D\SHIG DAWWE HOVRUP HKRG | RUFDBX@AY RUGHMP IQQ) \KFK \SUWHIG
DOV HQWV | RU \KH BBOR-P HQVR \KFK %HORKP DN Z \K \KH CSSTAE®! 8 QUAWMAG YHIAKP DN 5 HSORHP HQM RU
X QAFDAGFUAWIAMMYGHIRP [DAMGLOWHCSSTFTEGIS JUHG&XUHIA DAKFK WP H

394HIFKP 0N 5 HEORHP HOAVRRQRP Q) &KDQIHY P HIQY Z MK UASHAAKR DQ. 94HIAKP DN 5 HSORHP HQV
DOGRU7HP %HIKP DN/ RID GHRP LCDAG 1O RTMLY D \WKQADD DEP LQMDAYH RURSHDIRDOAKDQIH/ LFOQQ)
FKOQIHY/\R \WWH GHLQWRO R 3$ GMIDMYDH5 DM \WHCGHIQURQR 2960MQHY' D~ WHGHIQUROR 2, QMMKBHIRG
WP 1Q) DG IHHR R GAMP IQQ) IDM/DQGP INGQI SD P HQVR LQMMWAP [Q) R BRURZ LG BATXHWWRUSWHED P HQV
FROMYRQ RU FRQIDOIR) CRIFH/ GIW R GRNEDAN SHIRGY \WH DSSIFCEAW R EWONDIH SIRYIMRY/ DQG RKHU
WKQFDO D3P LQUADAYH RURSHIDIRDOP DNHY \KDMKH $ GP LQVDIYH $ JHQVRU IRUSKBRH/R FIXMH —_ R WH
GHIQWRQ R 294HIAKP DN 5 HBOFHP HQV \KH $ GP LQVADIYH $ JHQADQG WH 9RIRZ HY G-AGH PD EH CSSURSUDM LQ
FROXOBIRQ Z LW WH %RURZ HY/ VR UH GRAIKH DERSNRQ DQG P SBP HQBIRQ R \KFK %4HZFKP DN 5 HSOFAHP HQVSURVIGHG
WDADQ. \WFK FKOQIH WDALY RAVKEWERD FROIMMAZ W ERK [ P DOHASUIRANH DQG \ - RKHU\ QAFDMG RHAW
| CALOMY| RUMP LOW® \WDAG ERURZ HY GHIRP LQDAGLQWH\IP HEXUWHER Dv\KH) CAOW \KDOEHBDREIED CGHAMP IGH3
Bl WHS GP LQUADIYHS JHNDQGWHYRWRZ HY DGR SHIP WWKH DGR LQVDMRQWHIR B\ WHS GP LQWDAYHS JHAOD
P DQGHJ \KEMBQIDD FROMMAZ MW ERX [ P ONHASIDAWAH OQG \ RWHU X QAFDMG FUHEW CAMMY | RUMP LOW®
\IWDMG ERURZ HY GHIRP LGDAG 1Q \WH VP H PXUHR DV MY $ JUHP HQVRU Ll \WH $ GP LQVADIYH $ JHQMIHDRIED
GHMP IV




LQFRQXABANRQZ \W WHYRURZ HY \WDADERSWROR D) SRMRQR \WKFK P CUNH/BUIRNAH LY QRADEP LQMADRYHD | HMEBIRU
1 WH$ G LQVADIYH $ JHOAMHDRIED GHMIP LGHY LQ FROKXGIMRY Z W \KH %RURZ HY \KDAGR P DUNHASUIRNH | RUWKH
D LQVADIRQ R \IKFK 94HAKP DN 5 HBOFAHP HAH LMV 1Q \KFK RAMHUP DQGHUR DEP LQVADARQ DY/ WH $ GP LQMADIYH
$ JHADQG WH YRUIRZ HY UDRIED GHMP [GH DH BDRTED GHHALY 1Q ARQGHAIRY Z WK \WH DGR [QWMDNRQ R \KLY
$ JUHP HUDQG\WHRKHY RIQ' RXP HQV

394 AP ON 5 HSORP HOWV DM PHXY Z W URSHRWR DR YHIFKP DN WH HOMHIWR RFEXUR \WH

IRTRZ QI HYHQVZ WK UASHRAR XA WHD PXUHWY/HHRP DN

IQWHFDHR FDXAH  RJ ROWHGHIQWROR 2 94HIAKP DN 7 IQMMRQ( YHW WHOMIR D
WHEDMR \WH SXEQF WIMP HOARUSXETFDIRQ R LQRIP DNRQ UH HIHAHG \WHIHQ DG E \WH QM RQ Z KLFK \KH
D LQWADRUR \KFK 94HIFKP DN RUVKH SXEDKHE FRP SRHAKVHG LQ \WH FOBXOIRQ \WHIR - SHP DHQ® RU
LQEH LQWD AHDA/R SURYLGH DTS YOOEBI 7HRWR \KAK Y4HIAKP DN ROVKFK FRP SRHOMWHIR _RU

IQWHFDHR FOXH R WHGHIQWRQ R 2 %HZAKP DN 7 DQUMNRY ( YHON WH CDM RQ Z KIFK
\KAK YHIFKP DN RUWH SXEDKHE FRP SRHIMVHGLOWHFDBXDMMRQWHIR - KD/EHHD GAMP LGHE DG DOQRXAHG
B\ WHUIXDRY \XSHYIVRUI ROWHDEP LQWWDRUR \KFK YHIAP DN ROVKAK FRP SRHOAWWHIR \REHQRBQIHJ
UBUAHOEIYH SIRVIGHG \KDARKAK QRO U-SURVHQEBIYHGHW Z LAODEH GHAMP LGHG B\ UH HIHIFH \R WH P RWUHHOW
AP HOARU SXETFDINRQ UH HHAHG LQ WK FONH DG HYHDLL DR $ YOLDE®I 7HIRUR \KFK YHIRP DN RU
KK FRP SRHOAWRHIR FRQIDXH/AR EHSURYIGHG RQVKRK QDM

) RUWHD/RADGFHR GREW L 1 \WHHHQAILYLQY UNH R \KH %/4HGFKP DN 5 HSMFHP HQW DM RAPXY RQWH\CP H
@ DV BHIDHWDD WH 5 HHHIFH 7IP HIQ UASHRAAR DQ GHAMP LADINRY \WH 94HIFKP DUN 5 HSORHP HQV DM Z LGDEH
GHP H3WR KDYH RAPXUHG SURUVR \WHS H HIHGRH 7 LP HI RUVKAK GHAMP LCDARQDQG UL \WH2 94HAKP DIN'5 HBORHP HQNV DM
ZI@EHGHP Ho\R KOHRIFXWGIQWHFDHR FODOH  RU Z W UASHRAAR DQ. %4HIRKP DIN XSRQ\WHRAPXUHFHR \KH
DBSTFCEB! HYHMARUHYHW VFAT R WHIHO Z 1K UASHRAR DIDWH PXAUMH/S YODE®! 7HRY R KK %HIFKP DN RUWH
SEDKHEARP SRHYWVHGELOWHFDBXDMRQ\WHIR

3 94HFAKP DN 7 UDQUMNRO ( YHOW P HDQY Z W MGHANR DQ. %4HIFKP DN WHRFPXUHFHR RHRUP RHR
\WHI RTRZ 1Q) HYHQIVZ LW UASHRAR KK \WH PXUHQMEHCR<P DN

D SXEQF WBAP HQAVRU SEIFDIRQ R LQRPDIRY B RURQ BHDD R \WH D3P IQWDRU R \KFK
YHIAKP DN ROWH SXEDWKHS FRP SRHWKVHG LOWH FDBX@MMRQWHIR  DOCRXGAQ) WDKK DEP LQDRUKDY AHDHG RU
Z LOFHDH \R SURYIGH DI YOLDEB! 7HIRY R \KFK YHIAKP DN RUVKAK FRP SRHOAKHIR  SHIP DOHQ® RULQEH LQWMD
SURMGGWDADAKHWP HR \KFK \WBAP HONRUSXECFDIRQ




WHH LV QR \WFAHARU D3P LQVADRU \WDAZ L@FRQIMMH \R SUIRYGH D $ YODE®! 7HRUR  \MAK 9HIAP DN RU\KFK
FRP SRHOAWHUIR

D SXEQF WIMP HOARUSECFDIRQR LQRP DIRQE, \WHUHIXDRY \XSHYIVRUI RUWH OGP LQVADRUR
\KFK YHIFKP DN RUWH SXEDKHE FRP SRHQNKVHG LO \KH FOBXOIWRQ\WWHIR  \WH ) HEHIDO5 HHYHYRDG WH1 <) 5%
WH.&0 (( 7HP 62)5 $CPIQVADR \WH FHOADOEDON |RUWH $ JUHG &XUWHIR  DSSTFCEG! \R \KFK YHFKP DN [Q
IQROHA RIADDZ W MUMARNRY RYHJ \WH DEP LQMDRU | RUNKFK Y%HIFKP DN RU\KFK FRP SRGHQV D UAROMRD
DARRUIMY Z [\ MUMGRIRQ RYHUWH DG LQMIDRUI RUNKRK %4HIKP DN RUMKAK. FRP SRGHWRUD FRAMRUDQ HMWV Z WK
VP IOUIQRYHR  RUBAROMRQ DAKRUIMY RYHUWH DG LQMADRUI RUVKAK %4HIFKP DN RUNKRK FRP SROHQIV LQHIFK FDH
Z KIFK \NBMY WDMKH DR LQUDRUR \KFK %HIFKP DN RUAKAK. FRP SRGHQW KDV FHDHG RUZ LORHDH \R SURYIGH DID
$ YODE®I 7THRY R KK YHIAKP DN RIVKAK ARP SRHQWKHBR SHIP DOHQ® RULQEHIQWMD - SURV.GHG WDVDARH WP H
R \KFK WBIAP HQARUSXEDFDARY WHIH LY QR \KFRHARUDEP LQ\WDRUWDAZ LOARQIMXH R SIRGHDD $ YDMEGI 7HRUR
KK YHIFKP DIN RAKFK FRP SRHOWWHIR RU

D SXEQF WP HONRUSXETFDIROR LGRP DIRQE \WHUBIXDRY \XSHYLRUI RUWH DP LGQWMDRUR
KK %4HAKP DN RUWH SXEDWKHE FRP SRAHAKVHG LOWHFDBXONRQWHIR  DQGRXGAQ) \WDADTS YOLDEGI 7THR YR KK
YHIKP DN RAKAK FRP SRHOWHIR  DIHQR BRQIHJ RUDVR  D\GHALLHG I XMUHEDMZ LOQR GQIHIEH U-SUHAHQBIYH

304HJFKP DN 8 DYDMAMY 3HIRG Z \W UASHAWR DY YHIFKP DN WHSHIRG I DR [ EHIQRQ) DV
WHWP H\WDADYAHIFKP DUN 5 HSORHP HQV DMSXUBOQARFOXH/  RJ R \KDAGH LQWRQKDVRAFXUHGLL DAKAK WP H
QR YHZFKP DN 5 HSOFHP HAKDY U-BORHG VKA \WHD PXUHAYAHIAKP DUN | RUDEDSXUBRAY KHIXQEHUDQG XQAHUDQ / ROQ
" ROC HNQIFFREFHZ W 6HAMRY  DQG \  HIBQ) DAKH WP H\KDAD %4HIRKP DUN 5 HSDRHP HAKDY WHBORHG KK
\KHQ PXUHQ/Y/AHGFKP DUN | RUDEBXUBRAY KHIKQGHUDQGXQEHUDD / RID' RAXP HQNQDAFREDIAHZ LW 6 HANRD

SEHHIADORZ GHJ) \KDDEH GHAMP IQHG 1Q FREFH ZMW 5XB G DG 5XBI G XQaHU WH
([ FDOIHS$ PWDV IQHIHFMRQWHEBMQ) ' DM SUHHIADD RZQ" *EHHIADD RZQHG DG EHHIADORZ (HYKIS
KDYHP HDQQIVFRUHDAYHRWDAR EHH IADORZ GHJ

SYHHIADO? Z CHIKIS &HWIFDINRT P HXQY D FHIWLIFDINRQ U DEQ) BHH IADORZ CHIKLS RUFRQARODY
UHDAUHGE. WHYHH IHDR Z GHIKLS 5 HXDWNRQ

39HHIADY Z HIKIS5 HIXDIRY PHIYY &) 5 t

YHHIVBOY PHIQ/OQ R D DQ3HP SR HHEHHIVWEDD DVGHIQGIQBHRAIRY R (5,65 \WDWY
VEMAMR 7081, R (5,6 E D3SDY DVCGHIGHS 1Q 6HARY R WH &RGH R Z KIFK 6HANRD R \WH&RH
D5STHY DQG F O 3HYRQZ KRHDIHNVIGFOGH |RUSXSRAVR WH3OQ$ WHB HIXDWRQYRURKHZ IVHI RUSXBRAHVR
70\@, R (5,6 RBHARD R \WH&RAH WHDMHVR D \KFK 3 HP SR HHEHH IVSDIY RP SOQ

306+ & $PASIILADM R D SOW P HIQ/ DQ 3 DHIADM] DV \KFK \WP 1V GHIGHE XQG-U DG LQMSBUAMG LQ
DFREDFHZIW 8 6 & N R \XFK SO

39R0G P HIQVWHYRDGR * RIHIRYR \WH) HEHIDG HHYH6\ VWP R \WWH8 QWGEVBIMWVR $ P HIFD

SRURZ HY PHJQ/ L-BYRAWHEEMO DM D 49& ,F D' HIZ DHFRERDIRY E =X&D-//-&D
NS EEEaN 49&* GEDORRSRDM+REQV // & D' HOZ DA




P WG CCHON FRP S DG -F &RCHWRHYDR/ ,(F D' HIZ DHFRSRIDIRY DG L HIFK RMHUSHIRQ Z KIFK
P D EHDGEHGDVDURURZ HJ 1URP WP HVR WP HLQCFFREDFHZ W 6HRAIRQ

SYRURZ 1Y PHXQVDJIWRXS R / RBQVR WHVOP H7\ SHXQAHUDMQI®!) CHOW Z W \WH\OP HYRUWRZ HJ

P DEH FRQYHWG RUFRQIXHS RQWH\P H M DQG LQWHFDHR 7HP 94HIRP DN/ ROQV DV\AR Z KIFK DMQI®!, QMW
3HIRGLVIQH I HAW

SYRIRZIQ) ' DM PHIQVDQ 96MQHY' D \VGHUIHGE DYRURZ HJDY D @M RQ Z KIFK KK YRURZ HJ
UHDXHVVKH UHBYDQWY HIGHWAR P DNH/ ROQVKHIKQEHU

3MCHY D" PHIY/ DQ @ WDAWQRADEDMED. 6XQE RURKHIAD RQZ KIFK ARP P HIRDCEDQWILQ
1 <RN&uxV|1HD<\mJu FGRUIUGE @7 \RLI!-PD_QP(R\J-G SRMGBWDY D LQLIHDWQ\R/ W@m@

A e R ‘l'O‘ $G\)(\XAE7I—LP62)55DM@
o LOMHX/\LDM\HM)JV IXCG_QJV GLEXUJ-PI-DN\HMDPI-DNRJSJPI-DNH D WK/ RV HHHAQ) \WHS GAVMS

7HP 62)5 5DMRUDQ RKHIGDIQIVR XK / ROV UHHHAQ) WHS QXMMG7HP 62)5 5DM D) XK Q) WDAVD
8 6 * RHIP HY/SHXUMH/IBMCHY' D E LQUAIMRQVR/ RDQVGHERP LCODMGLQ< HYDQG LQUHDMRQ\R \KHFDBXMIRQRU
FRP S\BIRQ R 7,925 RUGHRP LODMG LQ &D0DAND' R DG LQ UHIIRY \R \WH FOBXMIRY RUFRP SXIMRQ R \WH
& 25 6FHHD5DM DQ A RAHJWDQD6DME RUDEXQED RQZ KIFK EDQN DUH DAKRU HE RUUHTXLAG \R P 0Q
FRHLQ- DSDQ DG &0 SHRANHY  F LQUHIMRQWR/ ROQVGHIRP LCDAGLQ( XURVDQGLQ UHDMRO\R WH FDBXMIRQRU
FRP S\BIRQR (85,925 DQ @) ZKFK IVD7$5* (7 ' D DG G LQUHDMRQ\R5)5 / ROQ/DQG 00 [QMMXDAM
HEQIV IXQAQIV QVEXHP HOV \HBP HQVRUSD P HQVR Q1 \WFK5) 5 / RIQ RUDQ RKHUG-DIQIVLQ \WH CSSTFCE®!
$IVHGEXUHA R \KFK5) 5 / RDQ DQ KK QD) \KDAWD5) 5 %MCHN D

:gDDAND' RMY P HIQAKH@OY I XCRXUHRA R &0

3&DIADD3UPH5DM PHIQ/ RQDQ @ WH DM GHMP LGHG B \WHS$ GP LQVADAYH $ JHIMR EH WH
KUKHJR L \WHUDMHDOORWH35,0 &$1 ,QGH DMWDACSSHOWRQWHYBRP EHJ \FUHQDV  DP  7RIRQRWP H
ROWK @ RULQWHHHIAWDAKH35,0 &$1 , Q3 LWVQRISEDKHGE %BRP BHJ D) RKHUIQRP DMRQVHYLFH/ KDV
SEDKH/\KK IQEH 1URP WP HR WP H D/\HBRAGE. \WH$ GP LQ\MDAYHS JHINQIW BDRIEGI GAVAHIRY DG LU \KH
DHIJHWDMIRMLY @) &DDPEDY' RMUEDNH CAA-BNTFH/ \WDALSSHILW RQWHS HAMY6RHHRE 25 3DIH RU
LQ\WH HYHQAUXAK UDM GRAY QRADSSHDURQ VKAK SDIHRUVAUHHD RQDQ. \KFFHARURUNKEMMA SDIH ROV WDAAASD) V
\KAK DM RURQ WH DSSURSUDM SDJH R \WFK RKHULQ RUP DINRQ VHLYLFH \KDASXEDKHY \KFK DM 1URP \WP H\R WP H D/
VHPRRG B \WH$ GP LQWDAYHS JHONQ IW HDRIEGIGVAANRY DV DP 7RRQRWHRQWK @) SOV SHJ
DQP SIRYIGHS \WDAI DQ WH CERYH UDAW \KDEDEH GWWKDQ] HR \XAK UDM\KDIEH GH-P HG\R EH] HR | RUSXERH/R
WV$ JUHP HOMVS Q FKDQIH LQWH & DEDADQ 3UP H5 DMGH\R DAOQHIQWH35,0 &$1 , Q3 RIWH&' 25 \KDDEH
HIHAYHIURP DOGLGFOGQ) WHHIHAYHAMR \KFK FKOQHIQWHS5,0 &$1 Q3 RU&' 25 UASHRAIWHD

3&MAWID/ HDH 2 EDJDIRY/ R DQ 3HYRQ P HIQ/ WH REQIDARY/ R WK 3HIRQ\R SO UHQARURKHU
[P RQNXQG-UD) GDHR  RURKHJDWDQIHP HOVARQYH LQJ \WH UIKVWIR XVH  UHDORUSHYRGDOSURSHW RUDFRP ECDIRD
WHIR  Z KIFK REQIDARQY DUH UHTXLLHG R BH FIOWAL LHG DQG CFFRXQAG | RUDY FDSMIDGDHY RQ D EDDIRH \KHAR \KFK
SHYRQXQEH $$ 3 DOGWHIP RXQIR \IXFK REQ) DIRQY\KDEEHWKH LSBT H3 0P RXQAKHIR GHMP LGHELQ CFFREDGFH
ZOK* $$3 SIRMIGHS \WDVXQBW \KFK 3HYRQ HPRW RKHZ MH D) REQIDMRYV R DQ 3HYRQ \WDADUH RUZ RX@S EH
FKDUIRM HG DV RSHIDIY BDH REQIDIRY/ 1Q DAFREDGFH Z WK * $$3 RQ' HHP BHU Z KHKHU RU QRAVKRK
RSHIDIY GDH REQIDINRQY Z HIHLQ H I HANRQ\KAK DM \KDIDEH CFFRXQIMG | RUDY RSHIDIY BDH REQIDIRYY DG QRAD/
&CBA\BD HDH2 ERIDARY |RUSKBRAVR \KLV$ JUHP HQABDBBWR D AKDQIHIQ* $$ 3 IRTBZ LQY




VXK DM WDAZ RX@ RKHZ VH UBHTXLUH MXRK REQI DARQY R BEH WHRKOUIDAMU HG RQ D SUIRSHRRYH RUUHNRDARYH EDVYV RU
RKHZ VH D/&CSMIO HDH2 EQIDINRYY

s&DK (TXLYDBON P HXQ/ D P DNHBE® QUANREQIDIRYY IMKHG B\ RUXQARQAUMRDM JXOUDQMG B
\WHS QAMG6VBM/* RYHIP HFQWRUMK-GE D) DJHR WHIR DOGECANHGE. WHIXQ@I DM DQGRBHEVR \KHS QMG 6\BMY
LQHIFK FDH P DMUQY Z MWQ RH\ HIUIRP \WHAMR DFDAMRY E FHWIFDAMVR G-BRUIWMP HG-ERIW HURGRTMU
WP HG-BRIWRURYHLIKVWEDON G-ERIWKDYLQ) P DXUMEVR M P RQMVRUBWWIURP \WHADMR CFDXOMMWROMKHGE! Q)
/ HB-URUR\ DQ ARP P HADOEDQN RJDQ] HG XQAHUWH @Y VR \KH 8 QWG 6\BIM RUDQ. WBMWHBR  F FRP P HIADD
SOSHUR DQIMKHUWDAGDAGDA$ B\ 6\IQEDG 3RRVRU3 B 0 RRG WVDAKRHE@MR CFIXAMRY RUFDW LQ) DY
HIXLYDBQADMY B D (DIRDD WFRIQ]HG DY DDHR U R R \WH\®R @P H3 IDMY DIHAHY AF-DH SEDKQ)
WDMIVR FRP P HIADCEOSHUMKHY JHHIDD DOGP DMUCQY Z WIQM] P ROMVIURP \WHEDMR DFDAMMRY G WEXUKDH
REQDARY/R DQ / HIGURUR DQ ARP P HIADCEDQN \DIW\ LQJ \KHUATXLU-P HOWR FIXVH E R KLY GHIQWRQ KDAQ) D
WP R GAPRHWID @V Z LW BASHAWR VHRXUMEY IMKHG RUIXE JXDIOM-G RUIQKUG B\ \WH 8 QWMG 6\BIM/
JRYHIP HQV H VHRXUMEY/ Z 1W P DMUM/R RGH\ HOURUGW 1 URP \WWH GDM R CFTXMMNRQ MKHG RUIXE JXOUIQMG B
D) WM FRP P R HDON RUWUMRY R \KH8 QWG 6\BAV B\ 0Q SRONDOWEAYIMRQ RUM LQ) DAKRIW R 0 \KFK
WBM FRP P R HDOX RUWUMAY RUB\ DQ |RMIQIRYHIP HUMKHVHRXUMEY R Z KIFK WM FRP P R HOGK \MUMRLY
SRONOKEQYIMRQ \If LQ) DAKRIW RUIRUHIQ JRYHEP HQVD/ WH FDHP D EH D UDMG DAGDXS B\ 6\BQEDLG
3RYVRUS B 0 RRG VDAMKH@OMR DFTXMURY | \FRXUMAY Z WK P DM/ R M P RQKY RUGW [URP \KH GDM R
CFXAMMRQECANFGE. IOEE, GIWHY R FUGWMAKHGE D) / HIGHURUDQ FRP P HIRDOEDQN VDIV LQJ \WH BHTXLUP HOV
R FDOH E R WMVGHIQUWRY J PRH P DNHAP XMDORUMP LOUIXQR/DABDIV R \KHDXHN R Z KIFK FROAMMA
&DK ( TAYDBQN R \WH NQBY GAAUEHS 1Q FIXAY/ D WIRAIK | R MY GHIQUWR) K PR P DNHAIXQB/ KDL
FRP SO Z 1V \KHFUMUDVHVRWK LO6( & 5XB1 D XQEHMH, QrHXR HUA&RP SIQ $ AR D/IPHGG L DHWDMG
$$$ B 6MIQNG 3RRVRUSIDE 0 RRA IV DMKH MR DFIXMWRQ DG UL KDYH SRWRIR DAHV R DAGDIV

DG L IQWHFDHR DQ ) RHIQGXEMADY [  LOMHWY HON \XEEQIDI ARP SDIEGI\R D) R \WH
IRMIRQY LOYHKR HOVZ LW UASHRR WH FRXQU LQZ KIFK \MAK ) RMJQ6XEMANY LVRJIDQ HEO0G \  RKHIKRVWMP
LQHXF HOV XM HG B\ ) RIMIQ 6XEMGDUHY 1Q DAFREXFH Z MW QRIP COLQYHAR HQASIIRNAHY [ RUFDK P DD HP HQAIQ
KK | RMJQMUMNARIRY

3&DK0 DIDIHP HYSHWIFH/S JUHP HOWVP HOQV/DQ  DIUHHP HAZ LW URGHRAR YDNGQ) 6HYLRHY

3&%6 | RIJ P HXYD/ REQWDARHDY LQMIRNDADUDMGHMP LGHSE UH HIHFHR WH & HQRDO/ON 5 DM

3&' 25 6AMHD5S DM P HIQV IQUAIMRQ\R DY / RDQGHIRP I(DMGIQ&DIIAENY' RMY P HIQVRQDQ &)
| RUKHUHBYDQVQMANBHIRG \KHDQQDODMR LQMBMAATXDOR \WHDYH.DI HUDM DSSOFCEBH VR & DDA DQ GRIDUE DDEDY
EDQNHAT CFAHBBCRHY | RUKH DSSTFCEG! SHURG WDADSSHDY RQ \WH 35 HAMY 6FHD &' 25 3DUH DV GHIGHS 1Q WH
, QMDIRIDO6Z 05 HIBLS WRADMRY ,F GHIQWRY/ D/P RAIIHZDQGOP HIGGIURP WP HVRWP H RU LQ\KH HYHQAKRK
UDMGRY QRAZESHIURQVKAK SDIHRUVAUHHD RQDQ \KFFHARURUVKEMMM SDI HRUVAUHQWDAENSD) VKA DM RURQWH
DSSURSUDM SDIH R \KFK RAHU LQRIP DIRQ VHYLFH \KDVSXEDKHY \KFK DM 1URP WP H \R \WPH DV \HBRMG B\ WH
$ P IQWDIYHS JHONQ IWUDRIEGIGVUHIRY RQG-GWWHQDHW ~ WR  ZIW EHQ) RXQ@EGXS
D/R DP  7RURQR GFDOWP HRQWHI LA R \KAK , QMMWBHIRG DG UL WK @ VQRADBMGHV A WHORQ
\WHLP P HADMD SUFHIQ) BMGHVA. DVDOWAGE $ P LQWDIYHS JHONIWU  DP 7RIRQR GFDOMP HVR UH BRV
D0 HURULQWH SRUMGUDMR LQMIMNRULQ \WH SRWMG DYH DI HDQQMODMR LQMBAY |1 \WH&' 25 6RHHDS DM\KDDEH
GWWID WH&' 25 6FUHR5 DM\KDOEHGHP H\REH |RUSKERH/R \MLVS$ JUHP HQV




G HOMWOVDONS DM PHIYY $ \WHIWDMIR L IRUDQ / RIQGHRP LDMGLQ D 6WMQY WHYONR
(QOG RUM \KFFXRUWHHR V2 /ON5DM D/ SEDKHGE WHIDNR ( Q@G RUDQ \KFFHARUWHHR |URP
WHWERWH E (XR RHR WHIRTZ Q) WUH DM/D/P D EHVHPRMGE \KHS$ GP LQMDAYHS JHIAQ W BHDRIED!
QWHIRD  WHIL[ HGUDMIRUWHP DQUALDAQ) RSHDIRY/R WH( XURSHIQ&HMEO/ON RUDQ \KFFHARUKHIR
RU L \KDADMLY QRASXEDKHE WHP LGP XP BLGUDMI RAHP DQUALDIAQ) RSHDMRQ/R \WH( XURSHIQ&HMIO/ON RU
D0 \KFFHARUWHHR  HIFK D/SEDKHGE WH( XURSHIQ&HMIDVON RUDQ \WFFHARUWHAR 1URP WP H\R WP H
\KH UDM | RUWH P DULDOGREQ) |CAOV R \KH ( XURSHDQ &HODOYON RUDQ \KFFHARUWHMR D/ SEDKHGE \WH
( XURSHDQ&HMDOYON RUDQ \KFFHARUWHMR 1URP WP H\RWP HRU  \KH UDAM | RUVKH G-BRUWEAMW R \WH AHQADD
EDONG) VAP R \WH3DMASDY 0 HP BHUB\BIMY DVSXEDKHGE! \WH( XURSHIQ&HMDOYDN RUDD \KAFHAWRUWHHR
IRP WPHWRWPH F 6Z1W) DRV \WHSRIA IDMR \KH6Z [W/1 DIRDOYON RUDQ \KFFHARIWHAR D/ SEDKHGE
WH6Z W 1 DIRDOYON RUDD \MFAHARUWHMHR 1URP WP H\RWPH G <HD \WH3\KRWWMP SUPHDM Dv SXETFD
DORX@HGE WHYDONR -080Q RUDQ \WFAHARUWHMR [URP WP H\R\WPHDQG H DO RAHUS GMODIYH &XUHEA
GHMP LQHE DWUWH ( [THAMH' DM D FHQADDEDON DM DV GAMP LGHG B\ \KH $ GP LQMRDAYH $ JHQMQ LW UDRIED!
QVFHNRQDGG 1L SOV % \KHDSSIFCE®& HDO/ADN 5 DS GVK HQV

3 & HOWDOYDON 5 DS QYW HOVP HQ/ IRUDQ @) IRUDQ / RIQGHIRP LQDMGLQ D ( XUR DUDMHIXDD
RWHGLHHFH ZKIFK P D EHDSRIMYHRUGHIDAYHYDOHRU HR R L WHDHIJHR \WH( 85,925 5DMIRMWHILYH
P RUHFHQAMQHY' D VSHHAQ) WK @) |RUZKIFK \KH( 85,92 5 6FUHHR5 DMZ D/DYDDE®! H FOAQ) 1URP \KFK
DHIILQ) WHKUIKHXMDQGWHEZ HAN 85,92 5 5 DMDSSTIFERIGAUQ) KK SHIRGR ILYHOSMQHY DV PLOWV LU WH
&HINDOYDQN 5 DMLQ UASHR ( XUR 1O HIHAARQ WH @WWAMCHY' D LQVKAK SHIRG E 6\MMQ) D UDM HIXOOWR \KH
QIHHFH ZKFKPD BHDSRMYHRUGHDYHYDOHRUJHR R L \WHDYHIIHR 621,$ |ROWHILYHP RIABHONB ) 5
%OMGHW' D VSHHIQ WK @ IRUZKIFK 62 1,$ ZD/D/MOEG H FOAQ) 1URP \XFK DHIILQ)  \KH KLIKHKADQG \KH
GZHING2 1,$ DESTFERI GAUQ) \KFK SHIRGR LYH5) 5 96MGHY' DV PLOYV LL \WH&HMBOYON 5 DMLQ UASHRAAR
6\ LOHIHFWRQWHDWE) 5 9%MQHY' D QWK SHIRG F 6Z W) DRV DUDMHNYCORWHAL I HHFH ZKIFKP D
EH D SRMYH RUQHIDAMH YOOH RUJHR R L \WHDHIDHR 6$521 IRUWH ILYH P RIABHFHOAE) 5 %MQHV ' DV
SURHAQ) WK @ IRUZKIFK6$52 1 Z DVD/DMED H FOAQ) 1URP \KFK DHIILQ) \KHKLIKHWDIQGWHEZ BX6$ 52 1
DSSOFCEGIGAUQ) \WKAK SHIRGR [LYH5) 5 96MCHN' DV PLOXV I \WH&HADOYON 5 DMIQUASHRAAR 6Z LW) IDFVIQ
HIFWRQ\WHDAE) 5 9%MQHY' D LOVKK SHIRG G <HY DUDMHIYXOOWR WH A HIHFH ZKIFK PD BHD SRUMYHRU
QHDMYHYDOHRUJHR R L WHDHIJHR \KH7,%2 5 5 DMIRWHILYHP RUAHFHQOMQHN' D VSUHHAQ) WK @)
IRUZ KIFK \WH7,9%2 5 6FWHD5 DMZ DVDYDMEG! H FOXAQ) 1URP \KAK DYHIILQ) \WWHKLIKHWDQG\WH®Z HXWV %2 5 5 DM
DSSOFCEGI GAUQ) \KFK SHIRGR ILYHOSMCHY' DV PLOXV L \WH&HMDOYON 5 DMLQ UASHRWR <HDLQHIHAARQ \WH
OWHMGHW' D LQKK SHIRGDQG H DY RKHJS GMIDMYH &XUWHR  GAMP LGHS D\WUWH ( [THANH' DM D &HQED
UOQN 5 DMS$ QAW HQADV GHMP IGHG B\ \KH$ GP LQUDAYHS JHADGE WH %RURZ HY 1Q WHUUHDRIEB QVFUHIRY ) RU
SXERH/R WMVGHIQURY [ WHWP &HIRDO/OQN 5 DM\KDBEHGHMP LHS AVHIDEQ) FIXH % R \WHGH LQURQR
\KFK\WMP DQG \ HIFKR WH( 85,925 5DMDIG\WH7,%2 5 5DMRODQ @ \KDODEHEDHGRQWH( 85,925 6FHD
5 DMRUWH7,%2 5 6FUHD5 DM DvDSSTFE®! RQVKAK @D DADSSUR LP DM WHWP HUH HUHGVR LOWH GH IQWRQR KK
WP | RUG-BRUW LQ \WH DSSIFLEGIS JUHG &XUWHR |RUDP DMIW R RHP RQN RU LQWH HYHQARH( 85,92 5 6FHD
5DMRUWH7,92 5 6FIHD5 DM D/ CBSIFCE®! | RUG-SRW LQ WH CESTFLEBIS$ JUHG &XUHA LV GRADYDIOE®! | RUNKFK
P DMUIW R RGHP RQK \KDDEHEDHGRQWH( 85,92 5 , QMSRDAMG5 DMRIWH7,%2 5 , QMSRIWES5 DM D/ C5SIFTED]
D/R \KAKWP H - SUIRMGHG\WDAL \KAK UDM\KDDEHGW\KQ \WFK UDM\KDOEHGHP H\REH

$ &KIIHIQ&RNRO P HIYVDQ - &KDQIHIQ&RQNRO? WQUORANRQ WD (RAD3HIP IWHG & KDQIHIQ& RO
7DVCANRQ




3 &KDQIH 1Q &ROARO7 WDOLANRG P HIQV/ WH CFTXMUWRQ R EHHLIADORZ GHIKIS B\ D) SHYRQ RUJWRYS
KK SHYRQRUJURXS WH37WDMHIH  H FOGQ) DQ 3HIP WG+ REHURUJURXS &ROMRDGE. DQ 3HP WG+ RTHU
R PRHWID R WHDIJUWIDMYRMY SRZHJR DODRAMBQEQ) R RUVHIHR 49 &1V YRIMY AN DQG \KFK
DIJWIDM YRV SRZ HUH AHHB/ \WWH DIJWIDM YR SRZ HUR DODRAMBRAQ) FDWWHY RIVHIH/R 49 &1V YR WRAN
EHHIADD RZ GGE \WH3HP WG+ RTEHYFRBANHD

3QKDQIHIQ/ 7" PHIY D WHOGROMRQR Q) @7 WXGI RUBIXDMRQ D\WWJWHE®IQ ' DM E DQ
AOQHIQDY @7 WXB RJBIXDNRQ RULQ WH LOMSUIABNRQ RUCSSTFDIRQ WHIR B\ DQ * RYHCP HBOS XWKRUM D\MJ
WHERIQ ' DMRU F FRPSIDIAHE D) / HGU RUIRUSKESRHVR 6HAMRRD  E B D) GEQ) RIFHR \KK
/ HIBURUB, KK / HGHIWVKRTIQ) FRP SO LI DY Z W DR WHNHMVIXGHIGH RUGUHRANYH  Z KHAHURUGRAKDYQ) \KH
IRFHR @Z R DQ * RYHP HQBD$ XKRIW P DGH RUMKHG D\WMJ\WH &BIQ) DM SIRVIGHS \WDACRE MAKBEQ)
DQ MO LOWVS JUHP HOAR WHFRQADY L DUV WXBV IXGHIGH/ BTXLUHP HQV DQG GUHAMYHY SURP XODMG B\
WH YOON |RJ, QMIDMRTO6HWBP HOV WH %DHD&RP P IWikH RQ 9ONGQ) 6XSHYIMRY RUDQ \KFFHXRU RUMP LU
DAKRIW RUB\ 8 QUMG6VBM/RUIRMIQUIXDRY DAKRIMAY [QHFK FDHSXOMXOQARYDHD,, 2¥DHD.,” DG IL WH
' R3G) DN : DDEWHINSHRP DG &RQKP HU 3URKANRY $ PADQG DDWHNHAV XBV JXIGHIGH/ UHIXLHP HQN DQG
QUHRMYH\RHIXQEHURUMKHG LQFRQGHANRQWHIZ W RUIQLP SBP HOBRQWHBR 3" R3G) DN \KDIQHFK FDVHEH
GHP HO\WREHD &KDQIHIQ/ 7 WHIDGBWR \KHE@MHIRM DRSS IWKHGRULP SBP HOAG

Q@MW Z KHY XVHG LQ UHHMIAH\R DD / RIQ RUYRWRZLQY  WHHY/\R Z KRKHU\KEK / RIQ RUVKH/ RDQY/
ARP SUMQ) KK YRURZ Q) DUH5 HYRMQ) / RDQVRU, GRUHP HQIOYHP / R/

3QEIQ) " DM P HIQ/\AWHEMRQZ KIFK WWHFRQBWRY/ SUHFHIH-OANVAVRIK IQBHAURY  \KDOKDYHEHHD
\DIVIHG RUZ DYHGLQDAFREDIFHZ W 6 HANRD

380 (7HP 62)5 $CPIQWDRI PHXY &0 ( * URXS YHHP DN $ @GP IQVDIRY / [P WS D/
DR IOVADRUR \WHIRZ DG GRNQ) WP 6HXUHE2 YHOUIKW ICHCHQ) 5DM 62 ) 5 RUDVXFFRWRUDE LOVWDRU

3gR' ROXP HOBIRD $ JHOV P HIQV &UHEWS JUFRD! &RSRIDM DQG , QHIF HOAMDN 5R DOYON R
&0 7KHYDNR 1 RYD6FRID 6XP WP RO IWKLYDNGQ) &RSRIDIRY %0 2 +DUVIDNL $ 31 & %N 1 DARIO
$ WRADIRY 6RAHM * HHID®! D58 6 9N 1 DARIOS WRADMRY HIFK DAY 1Q IW FDSCAW DY D FR GRAXP HBIRQ
DHW

3&R 6\ QAFDIRDS JHON PHIQVUONR $PHUFD 1 $ 943 30UEDY &MEDQN 1 $ O L XKR 9ON
/\B TUOWMYON 7' 6HXUMAY 86% //& 1HZ <RINDFK : HIY) DUR %ON 1 DARQIOS WRADIRQ DG 0 RUDD
6\IQB! 0 8)* / ROQ3DWEHY // & DRANMY WURKIK 0 RUDQ6IQB 6HIRU) XQAQ) ,GF DGO 8)* %N / V& HIFK
DAY LOIWFDSCAW D/DFR W QAFDARQDIHQV

3&RAH P HDQV/WH, QMIDCE HYHOH&RGHR DVLP HIG-GI R WP H\R\WP H
3 QRIMID P HIQ/OQ 2 &RMMIO XQGHUDGDVEH LGHEIQHFK 3GGIHS JUHP HW

s ERIDMIO$ JHON P HXQ/ -30 RIDQ &KDH %ON 1 $ LQ W FOSCAW Dv FRUDAMIDO DI HQAXQEH) WH
6XEMGADY * XDDQAHY DQG \WH 3BGIHS JUHP HOV I RUWH/ HIGHY DQG FHMEIQ RKHUKRTHY R REQJDARQY/ R WH/ RDQ
30KV




3QRPP MW HON HH5 DM PHXQ/ D SURUVR \KH | LK G HQV DM RFEXULQY D\AMUWKH & BUQ) ' DM
SHUDQDP DG E RO DG DWMUKH | LLXAS G HQV DM RFPXULY) D\WMU\KH &EMQ) ' DM D SHUDQP DM
GHMP LQ-GLQDFFREGFHZ W \WH3UAQ) * UG

3&RP P RAW ([ FKOQIHS$ FW P HIQVWH &RPPRAW ([ KOQHSFW 8 6& t HAT  D/CPHIGEG
IURP \WP HVRWWP H DQGOQ \KFAHWRUMBIMM

SEGRORIDMG (%7 $° PHXYY IRUDD SHIRG ZIW WHWSHRWR WH YRUIRZ HY DG WHU 5 HIMRMG
6>XBEMADIH RQDARQRIDMEEDLY WHWP R Z MRXVGSTFDNRQ

D  RSHDMY LGFRP HDVUBRWGLOHIFK YRURZ HIVFRORICDMS | LCDGADONBM HOV SOV
E  \RWHH \WAGAMS LQ FOBXONY \KFK RSHDIMY LGFRP H \WH\KP R \WWHIRTBZ LQ) TP RXQN RUNKFK

L  GBUADRY
L  CPRWDIRQ

L WRANFRP SHRDIRY LGFOAQ) DY GMUEXNROP DEHR RIVKDH U-EXUADHIURP  D\KDUHKRGHJ
I(FOQQ) DY SD P HONVP DEHWR FRP SHODM RMRQ KRTHY D/ \WRIK \WH . Z HIH KDUHKRGHY DAKH\WP HR DG
HQNBG \R WKDUH LQ \KFK GMUEXNRQ RUVKDUH UHSXURKDH DQG D) GMMEXNRY LGRXUBG LQ FRQGHANRD Z LW \KH
URTIRYHU CFFHBLDARQRUSD RAWR ( TXW , QMMIWKHBE. P DIJHP HOAR DR YRURZ HJ RUDQ. SOUHOWVARP S
WHIR DQGRUDD EMADY LFOGQ) BXWWIP WG R GQUMBXIRYY P DAH 1Q FRIGHANRD Z W \KH 6\RAN
&RP SHODIRQ3 MY/

Y  LOMWY SHOH

Y  70H/ FOGQ DY SIRMMRQIRM H/ LFXAQ) LGARP H FDSMID SUR IWUHYHOH B | RHIQ
SURVCADD IWEFKMH HAVH DG MPLOU 70 H SURSHW 70 H/ IRMIQ ZIWKRTQ) 70 W/ OG IRHIQ
XQUAP EXHG YOOHDAAHG 700 WY LGFOGQ) SHIDWWY DQGLOMMWHDMG\R DY \XFK 70 RUDIMQ) 1URP DQ 70
H OP LDARQ SXWXOQAR 0Q 70 WOUQ) DUDIHP HQARUDY D BAXO\R [ 70 GMUBXIRQ DQG LQ UASHRAR
WEDUDMS I XQB/ R \KFK 3HIRQ SOG RUCARXHS GAUQ) \KAK SHIRG DG Z WRXWEXSTFDIRD 0Q SD P HOM\RD
SOHQVRP S | RAVKFK CP RXQV

YL DD UAOAMUIQ) QRO UG RURKHUXQAKDOMWP R GWRUH SHOH LGFOAQ) Z W RIVDQG
ZUMMGRZ Q/R DAHV RKHAKDQOQ Z UMMR| RUZ UM GRZ QR LOYHRRY RUDAFRXQIVUHHYTE®

YL DQ QROUPXULY H SHQHY RURKDJHY UHDMG \R DY HIXOW RITHIQ)  LOYHKR HQVIFTXMMRQ
QSRR RUUHFDEMUT] DARQ SHIP WG KHIXQEHU RUWKH LGPXUMIAH R, QGHEAECHW SHIP WG WR EH LGPXUBG
KHIKQEHU LFOAQ) D HLQIAQ) WHIR  Z KHKHU RUQRAMKFFHMXO  LGFOAQ) \KFK H SHOHY RU FKDUIHY
UHP EXUHG RUCRXDD SOG B D 3HIRQ \WDMY QRAD %RURZ HURJRH R W \MEMGADUH/ RU FRYHIG B
LQEP QULFDIRQ RUUHP BXVHP HWSIRYIMRY/  LGFOQQ) L KK IHV H SHOHY RURKDUHY UHDMG \R $ \KH
7WQLRAIRYY % \WKAK [ HA H SHOHRUFKD HYUHDM\VR WHIGPXUHFHR WH/ RDQVDQG00  RMHUFUHAWDAMMY
RUWHRIHIQY R GEAHXAY/DEG & DO [P HP HWRURKHUP RAIFDIRQR \MLY$ JUHP HOADQG D). RKHJ
FUAWEAOIAYRAHR THIQ) R GENVHRXUMA/




YIL  DQ FADOJH GW GWBR IWH SHOHRUZ UMM R | DAY CRXDED UHP EXHE RUUHP EXWCE®! DQG
UDRIED H SHAMGWR EHUHP EXYHGZ MMQWHGH WRXUI VDOTXOWMY B\ RGHRUP RUHWLLG SO/ SXOKDQAR
LQEP QULFDNRQRUUHP EXYHP HOABURYIMRQ/RUMP LOUD) HHP HQIVRULQUKUDGRH

[ DO IHH LFOQQ WLE SO FROXGEQAH DQG RKHUMP LOUIHY GW FKOUH H SHOH FRW
CFRUCORU WHYH R D) NGQG WHDIWY R WH FRKUH RU FRORIEDIRQ R D) ICAOW RJ GFDMRQ DGRU
Gsmwoﬁm RSHIDIRY/ LGFOGQ) EXWCRATP WG \R VHYHIDGRH UHQAALP LCDIRQ FRWV P RYLQ) FRWV DQG GI0D

[ DQ IHH H SHOH SUP P FERIQ) SD P HWIQG P LOUMBQLRANR) FRAVLGFOGQ) RILGDOMKH
AVFRXQARU XSIRQMHY  LGRXUHG RU SOG 1Q FROGHANRY Z W \WH LGRXUHIAH P RAILFDIRY HLQDGAQ) RU
WED PHIWR |, QGEWEHW LQHTFK FDH UBIDBBWR Z KHKHIRUGRAXFFHM XD FRQKP P DMG

[L  HSDA KUK/ DG QXA IQWHIRP R HIQ RMREDQI DR DG FROMIHINARMGHDIRY
REQDIRY LFOAQ) W WH H \WRMFFRRXQMS |RU DV SHURIP DJFH QG MR ERQAHY/  FRP SHRDIRQ RU
RKHZ MH DQG DOWWR HOV\KHIR  Z KIFK DUH [LQ\M LQ GAUDINRY DG SXURKDVH SUFH DWW HQV LQ HIFK FDH

GRUSD CEAILQFRCHANRQZ W DD, QN HOV CFDXAMVMRQYRUFCBAMICH SHAWMWUH

[L DO H SHA/ AKOUH/ Z WM GZ Q/ H SHOHY GWH/RULP VUIHAQ) RSHDIY LGFRP HUHDAMS
W DQ P SOUP HOMAKOUH DAFAVZ UMRI RUZWMGRZQ LFOQQ) HDWG \R LQBQILEGI DAV IFOAQ)
JRRFZ IO &Y QYHE DWHV DQG LQMHKR HIVLQ G-EWDQE HIXW VHRXUMEY  RUWHLP STPAR - SXUKDVH CFRRXQIY)
RURKHIMP VRO LHGE KK 3HYRQDV\SHADOWP V

[LL DO QROFDK KUK/ Z UMW GZ Q/ H SHOHA/RIGWH/ LFOAQ) D) QRO FDK QMY UHDIY \R
P DUN \R P DUNHARUI LUYDOHCFARXQIY)

[lY \WHHPWR * $$3 U SHOHRYHUIRMOIOADK BQAEIG GAUQ) KK SHIRG GHWR \WHXHR
I KWICHUHQVRUF $$ 3 SKUBRFY

[Y DQ FRWAKDUH IHHRJH SHOH LGRXUHE DV D BAXO\R  1Q FROGHANRY Z WK RUSXUXOQAR DQ
SHMRQ SR D) SRWAP SR P HAEHH MKKWVEQ  SRIAHP SE P HOABHH WMWAKHP H GH HUMG FRP SHODIRQ
DUDQIHP HOARUDQ P LOWUHIXW SOQRUDIBHP HQNDQG Z WWRXAWBXSIFDARY DO SO P HQMR DSDHQVRP ST
I RIVKFK CP RXQW

[YL  DQ FRAVRUH SHOH/LGRXUWHE B \R HMURGP HBDUP HADNRY @M DARQ RURKHIGVSXM/
IQUASHAWR HYHQVDQGH SRKUY/ DG

[VIL  SURWRAKELRS FRUV DQG RKHJFRWV DQG H SHOHY BHDAMG \R G R1LIFH RSHQQIV FRIV DQG \WH
FRORICDIR) R RILAHY DG I TAOMY LFOAQ) WH \MP LQDIRQ RUGVARQIDOFFH R LRV FROAMANY) D
BXMQHV DG SIRSRDYIQFRIGHANRQWWHIZ W Z KHKHURUGRAKFFHMXO SOV

F WHRSHDMY [GFRPHR DY QROZ KR RZ GH33HIRQXS \RWHLP RXQAR FDK RU&DK ( TXLYDBQW |
CAMDID GMMEXMG B\ \KAK 3HIRQ\R DYRURZ HJRUD'S HXURMS 6XEMADY RU\  \WDAFRXES KDYH EHHD GMMEXWMS DV D

AYLGHIGE RURKHIAMUEXMRQ RUMM D ROLOHIT HVE \KFK 3HIRQ\R DYRURZ HURUD5 HIMRMG6XEMADY SOV




G D SRHDB/IURP DY BMGHNVIQMIXSWROLQAXDEFHRIMP LOULQKIDGRH SURHHE/ CRXDD UFHYHGE
DYRURZ HURUDQ 5 HAMAMG 6XEMADY GAUQ) \WH UHBYDQASHIRG RUDREIED H SHAMGWR EHUHFHYHGLQ D\KEVHTXHQV
SHIRG DG Z MWQ RH\ HIUR \WH XQEHOLQ) BW SIRVIGHS WDA GRAR UHFHYHS Z MO \KFK RH\ HIUSHIRG \KFK
P RXQVKDQEH\XEWERAG LOWH\KEVHNXHNDBXTMRQ SHIRG SOV

H  WHOPRQMR *UQDM FRIMDAQIV RSHDMY H SHOH UHBAIRY/ DG FRUAK QHILHY FRIDAMHD
3([ SAMGERMEDAQIV  UHIAG\R DR CFTXMURY LQAHI HOVAVSRINRY RSHIDIY [P SURYHP HIVUAMKRMUQ) FRIW
\DYLQIVIQWDAYHDQGRUDQ P LOUMBQURNRQ RUQMDAYH DO \VKAK RSHIDAY LP SURYHP HOMUAKRMUQ)  FRANDIQIV
LQUDAYH RUMP LOUMBQORAIRQ RUIQUDIYH D3&RMEDAQ) . QUDIYH  SURMARMG B DQ YRURZ HURUDQ 5 HANRMG
BXEMADY LQJIRRG | DV R EHUHIT H3 DVDUAKOWR CRMRQV\KDAKDYH EHHQ\BNHD RULQUWDAG DUHH SHARMG VR EH\INHDRU
Z 1\ BASHAMR Z KIFK \KEWIQADOWREY KDYH BHHQ \BNHD RUDIH H SHAMG R BHVINHD 1Q HIFK FDVH 1Q WH JRRG IDW
GHMP LODMRQR \KFK YRURZ HURKAK 5 HIMRMG 6XEMADY  LGFOQQ) DY ( [ SHAMS &RWS DYQIVIQ FRQGHARQZ W
RUGPABGE RURQEHKDD R DQ MQAVHIMHR D %RURZ HJRUS HAMRMS 6XEMANY  Z KHKMHUDAFRXQMS | RURQ WH
ILCDGADOWTAP HOVR D0 \XAK NMQAYHQMUH RUD YRURZ HURUS HAMPAG 6XEMADY 1Q DQ P RXQASIRSR WRIDM R WH
SHRAQMH R ( TXAW , QMM R XK MOQAYHOMH \WDAVOH EHHIADD RZQHS B\ D %RUIRZHJRUDY 5 HAURMG
6XEMADY  Z KHKMHUIQWDMG EHRH RQ RUDWUWH &BMQ) ' DM ZIWQ P ROKY D\MUNKAK &RMGDNAQ) , QUDAYH
Z KIFK ( [ SHAMS & RWG DYQIV\KDOEH DEEHG\R & RORIEDMG (% 7" $ XQIMIX® WD) H3 DG FOBXMMSRQDSUR IRP D
EDMVDAKRXIK KK ( [ SHAMG&RWSDYIQIVKDG EHHQUT HSRQWHI LMD R WHUHBYOQMSHIRG GHAR \WHLP RXQIR
CRXDCEHH WU HG1 URP \WFK CRNRQY SURYIGHG\KDAKHDIJ I DMIOP RXQAR  DEEETFN SXOXDQAR MY FOXH H \KDD
QRMHG R WHERQRIDAM( %7 $ IRIKAK SHIRGLP P HADMD D\MUILYLQ) HIHRAAR DQ DO HON SXOKXDQV
R WY FOXOH H SIRYIGHS \WDAB QUAKMIRAG 6XEMADUHY \KDIDEH QW DLEHG | RUSXSRH/ R FDBXDIY &RQRICDMS
(%7 $

) ROWHD/RAFHR GREW [ &RQRIDAMG(%7' $ \KDDEH FOBXDM R LFOGH WH&RQRIEDAMS (% 7' $ |RUHIK
YRURZ HJ DG \WHU 5 PG 6XEMADIH/ RQ D FRQRICDAG EDIV LH WH\XP R &RQRIDAG (%7’ $ R HIK
YRURZ HIDQG WHUS RXURRG 6XEMGDUH/ DQG | I XQEHIRRG DQG DI UHG WDARHYRURZ HYP D HBRACRAR DSSO
DO DEEDAN V \HIVRWI QD). FOXHRAKEFDXVHVANVRW LOWHGH LQWROR &RQRIADMS( % 7' $

3 QRORICDMS . QM [ SHOH P HIQV Z MRAWGSIFDIRY |RUKH YRURZ HY DG \WHU 5 HAMPWG
6XEMADUHY RQ D FRQRIGDMS EDIY IRUDQY SHIRG WH \REDFDK LQMIAH SHOH LFOQQ) Z WRAWDP MINRD \KH
LQMIVARP SRHOMVR  &DSMID/ HDH 2 ERIDIRYY P LQXV \REDLQMMWMGARP H R \WH %RURZ HY DG WHU 5 HAMPAG
BXEMADUH/GAUQ) \KFK SHIRGGHMP LGHGRQDFRQRICDMS EDUYLQOFFR EDGFHZ W * $$ 3 SOVDIFDK GYIGHIR/SOG
RURKNHJ UAXULQY) FDK GWIBAIRYY SOG H FOAQ) WPV HIP LDMS 1Q FRORICDIRY RQ Q) \HIH/R ' WDXDILHG
( TXW GUQ) WK SHIRG ) RUSXBRAHVR \MLY GHIQURY QMR D &CBABDY HDOH 2 EQDARQ \KDEH GHP HG R
CFROXH DADQ LOMMXNDM UDRTED GHMP IGHGE\ \WHYRUWRZ HY\R EHWHIDMR LOMMWP STAWOQ\XFK &DBMID HDH
2 EQDNRQLQ FREDFHZ WK * $$3 ) RUWHDRAIAHR GREWERQRIEDMS , QMIK( [ SHOH \KDDQRAIGFOCH D
QRQFDK LOMIXW SHOH DMIEXEEGIVR \WHP RYHP HOAR \KHP DUN \R P CUNHAYDODMNRQ RUI UYDOHR  REQIDARQY XQEHU
KHEILQ) DIUHP HOV RU RKHU GHIYDIYH LQWKP HOV SXOKOQMR ) $ 6% $ FFRXQIY) 6\BEDBY &RAILFDIRY 1R

" HIYDMH/ DG+ HILQ) E DQ RGHWP H FDK FRWV DARADAG Z W EUNDIH 1Q WSHPAR KHEJLQ) DIUHP HOV IRU
QMDA F DIDGRQ UHFXUIQ) QMW SHH RUP DEAURDOLQMIM | RUIOUH R WP HD FRP SO Z WK U MADIRD
WKWREDIDARY G DQ LQMM SHOHDMIEXBEGI\R WHH HAVHR DCSSUMIOWI KW DG WH\HWBP HQAWR D) FOIP V
RUDAIRY/  Z KHAHJ CRXDD FROMY HIARU SRMQIID Z WK UASHRMKHIR DQG Z W UASHAWR 0Q, QYHI HQW DDV
FDBXOMS RQ D ARQRICDMS EDAVIQOFREFHZ W * $$3 H DY SD P HQVZ W UASHANR P DNH Z KRBISUP LXP VRU
RAHUEUNDIH FRIWR DQ , QGBMIHY LFOAQ) D), QG-BMIHN MKHG LQ FROGHANRY Z W WH 7WDQIRNRYY |
SHIOWY DG LQMMNHDIY \R 70 H/ ) CFRUMRQRUCFROOOR QVARXQMG ACELOWAY




QRAVFRQIMVANY ,QG-BMIHNY K DD LQMIAVH SHOH DAEXEED! R D SDBHOMARP SIQ. UHKAMY) 1UBRP SXK GRZQ
DFRQMY L D) HSHOH BAXAMY 1URP WH QVFRQMY R, QG-BWEHW 1Q FROQHARY Z W \WH DSSIFDIR) R
UFDBAND DARQ RU SXUKDH CFARXQIY DG M H SHMQ) R BUGIH DUDQIHP HOVVKRMIQ)  FRP P W HWRU RKHU
LA [HV

3 RORICDMS/ HYHDIHS DR P HIQ/ D/DAIQ @) \WHDMRR D &RQRIDMS7RED HEWRQKAK @D
R E &RQRIDM (%7' $ |RUWH P RIUHFHA RXU I MDD TXOWMJ SHIRG | RUZ KIFK | LQDQRLCOWBAP HQN KDYH BHHD

GHDYHHE SXAWXBOAR 6 HANRQ

3 QRORICDMS 1 HA7OQIEBI $ WHN P HIQV/ WH \RIEDIP RXQAR DAHV LGFOQQ) LOYHAR HOV LQ NRLQV
YHOMBY R \KH %RURZ HY DQG \WHU'S MRS 6XEMADUH/ DM GHOANY \WHHURP D DOORXUWHOACCEOMY R \KH
YRURZ HY DG \WHU'5 HAMRMS 6XEMADUHY DG E DIDJRREZ LGD WIGH TP H/ DGR DNV SDAQN XQTP RMY HG GHEW
AVFRXQNIQGH SHOHOQGOD RKMHUOHLQUQILEGYR \WHYRURZ HY DG \WHUS HIMPWG 6 XEMADUHY DEDY VR RQ
\KH EDDGRH\KHAKH P RIAGFHQ® FRP SBIMG | VFDOTXDWWJI RUZ KK | LGDQRDOWBAP HQN DUH DYCLOE® DQG FRP SXMGLQ
CFFREDJFHZ W* $$3

3& 6HRXUWHG ' HEW P HIQY DADQ DM &RQRIADMG 7RED" HBWHRXUG B D/ IHQ RQ WH
&RMMDORUR DR DAHVR WHYRUIRZ HYRUDQ 5 FMNRMS6XEMANY D/R XRK ADMR FOBPXDINRQ

38 6HXUHG/ HYHDIHS DIR P HXQ/ DVDADQ @D WHIDIRR D &RQRIEDMS6HXUHG' HEW
ROWFK @ \R E &RORIDAM( % 7' $ | RAKHP RIBFHIVRXUI VFDODXOWRUSHIRG | RUZ KIFK | LGDGRADOWEMP HOVKDYH
EHHQ GHDYHHG SXXOQAR 6 HANRD

*QRORIDMS7RED HEW P HIQV DADQ CDM Z LKRAWGXSTFDIRY WH DJJ U DM SUCASDOCP RQAR DD
,QGEWEHW R \WH %RURZ HY DQG \WHU 5 ARG 6 XEMGDUH/ DAVKK DM GAMP LGHS RQ D ARQRIEDMS EDIV 1Q
DFFREDGFHZ W $$ 3 GWDIXQAUAXURMG FDK DQG&DK ( TXLYDBRNVR \KHYRURZ HYDQG\KHUS HXWRRMS6 XEMADIH/

3&RONRD P HIQV\WHSRWHMRQ GUHA® RUIQAUHA® R WHSRZ HAR QUHFWRUFDAHWHGQUHWRQR \WH
P DQJH HARUSRIAH/ R D 3HYRQ Z KHKHJWURXIK WH CHOW W H HAVH YRV SRZHJ B FRQMIPARURKHZ MH
SRR D53 &RMRMG KDYHP HIQQIVFRIHDAYHWHHR

:QRUASRIEQ) 7HRY PHIY Z W UASHRAAR DY $ YODE®! 7HRUP HXQ/ Dv DSSOFCE®! H\KHUD \MRU
I(FOGQ) RYHOQIKW RUDQ LOMMSD P HWGHIRG KDYLQ) CSSUR [P DMD \KH VP H BIIW GVHIDAQ) BMGHV @
DO HOVD/\KFK $ YOLDE®H7HRU

3 QRIHUNCH3DWONP HIQV4 5, &RIHWRH ,(F D' HIY DHFRSRDIRY

3 &RIHWRCH 3DHMBGEIHS JUHP HON P HIQV\WWH3GEHS JUHP HOAR. & RCHARCH 3DHONIQ I DYRUR
&RMMDF JHOQVMDMSD/R WHEBMQ ' DM

3&RIHWRCHEXEMGADY * XOOM P HIQVDEXEMADY * XOUQAHE \WHEXEMADY * XOUIQRY \KDADH
VVEMADUH/R &RCHWRCHIQI DYRUR \KHE RIS JHYMXEWSRAD [QWHIRP R ( [ KIEW

S&RYHIHG( QMY P HIQVDQ R WHIRTRZ LY
L D3FRMHIGHOMY D/\KDAWMP LV GHIQHG 1Q DG IQMSUHMG IQ FREDGFAHZIN &) 5




L  DFRMIGEDN D/\KDAMMP LV CGHIGHS 1Q DG IQMSHAMG IQ DFREDFHZIW &) 5

E RU
L D3FRYHIGZ)6, D/ \WDMMP LV GHIQHS 1Q DJG IQMSHMG IQ CFREDFHZIW &) 5
E
3QRYHMG30OW KD/WHP HIQQ) DALIGHE\WRIWOQBHRAIRD
s QUHAVBOMWY P HIQV\KHFRTDARH UH HHFHVR WH/ RDQ 3D/ DG \WHE 3BGIRY  SDW \R WH3GGIH
$ JUHP HW

3 DO 6IPSBI5)5° PHQV IRUDY G D35)5 .QMHN N DQIQMAXNDMSHIDQRP HIXDOR WH
JUDMJR D IRUDQ 5)5 / RIQCHRP DML L 6WAQ) 621,$ IRVWHA WDAY  %MQHW' DVSURUWR $ Ul
KK 5) 5 , QMW D LVDIBMGHY' D \KFK5) 5 , QMMM D RU % UL \KFK5) 5 QMM D LVGRADIGMCHY' D
WHOMQHW' D PP HIADMY SUFHIQ) WK 5) 5 QMM D—BSG LU 6ZIW) DRV 6$521 IRJWHE KDALY
YOMCHN DVSURAR $ UL \KK5) 5 , QMM D LVDIBMGHY' D \KK5) 5 , QMWW D RU % L \KFK5) 5 , QM
"D LVQRADIBMGW' D WHISMQHW' D IPPHIDMY SUHHAQ WK 5)5 ,QMIW D DG LU ' RMIY ' DO
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3' HBRUSHIH / 7V P HXQVWHYDNXOR &RGHR WHS 6 DG DORKHIOMNGEDNRQ FRQHYDRUKLS
EDONOOR JHHIDO DAMIQP HOVIRU \WH BEHHIWR ARHAWY PRDRDRP  WDUDQIH HQV UHFHYHIKLS  [OROYHRA
URJDQ] DARQ RUMP LOUGBRUWHIH Q¥ VR WH8 6 RURKHJDSSTHE®G MUMVARNRYY TURP WP HVR WP H LQ HITHANDQG
DIHAMY \WHUWKWR FHARY JHHDOD

3' HIXOWVP HQVDR HYHNRUFRQAWNRQZ KLIFK FRQUMMMYDQ( YHAR ' H DXORUZ KIFK XSRQQRIFH @BWH
R WP HRUERK Z RX@ XQBWPXUHGRUZ OhYHS BHFRP HDQ( YHQAR ' HDXAV

3' HIXOW LIKW KDY \KHP HDQQ) DMICHG R \WDAMP 1Q DG \KOOEH LOMBUAMS 1Q CHFREIFHZ W
&)5 tt RJ DvESSTHEM

3" HDXAY / HG P HIQVOQ / HGHKDAD KDVIDGG Z MMQWRSMQHN D VR \KHOM UG
WREHIXQ@G-GRUSOG W L IXQG00 SRWRQR W/ R/ L IXQGDQ SRWRQR LW SDMASDIRYIQ/ HIKYR &UHEWRJ
L SO RMHRDQ $IHMABOMY D) RKHUDP RQAHTXUG \R BHSOG B IMKHIXQEH) XQBW LQWHFDHR FOXH L

CERYH \KAK / HOGHUQRIVLH/\KHS GP LQMADIYHS JHNDQG WH CESTFTEBGIYRURZ HJLQ Z UMEY \KDAKFK | LOUH LY WH UKV
R KK / HGHIV IRRG | DMK GHMIP LDNRQ \WDAD FROAMRQ SUHFHEHMWR KK [ XQAQ) RUSD, P HQM\GHALLFDD IGHQNIHG
DOGLEFOQQ) WHSDMEXDU




GHD@OVL D) KDV QRAVEHD \DIMIHG RU LQ WH FDHR FDXH L RUFDXH UL DERYH WK / HOGHU CRIVLHY \KH
$ CP LQWDAYHS JHINQZ UMY \KDAKFK | OUHLYWHUAKXOWR DIRRG | MW GVSXAMUIDEQ) WREQI DARQR P DNHVKAK
IXQAQ) RUSD P HQV E KDVCRNLHG D YRWRZ HURJDQ $ JHOABDWY LQZ UMY RUKDY P DGH D SXEQF TP HYWR WH
HI FAAVAWDAMGRHY QRAIQMIG RUH SHANR FRP SO Z W DD R IWIXQAQ) RUSD P HOAREQI DR/ XQEHKY'$ JUHP HOV
XQBW\XFK Z UMY RUSXEQE \NBMP HOAGEFDM/ WDKK SRR LY EDHE RQVKAK / HIGHIV JRRG | W GHMIP LQDIRQ
\KDAD FROAMRQ SUHFHEHOMWR \WAK | XQAQ) RUSD, P HOMGHALLFDED LGHIVLHG DQG LFOQQ) \WH SDMFX@UGH DO DQ
XQEHIMYS JUHP HFONDOCRABH\DIVLHG  F KDVIDGG Z MQWKUHHIBMGHY' D VOMUBIIXHINE \WHS GP LQRDAYH
$ JHQNRU, WXQJ 9DON CRMY LQIRRGI DMWY \R SURYLGH D FHWIFDIRQLQZ UMY | URP DQDAKRU HGR I LFHUR \KAK / HIGHU
KDAWZ LCEFRP SO Z LW LWREQI DRV XQGHMLYS JUHP HADQGLY | LQDGADED CEGIVR P HANKAK REQIDARQ/DVR \KHGDM
R FHWIFDIRY SURVGHS \WDAKAK / HOGHU\KDDA-DH VR EH D' HDXGNY) / HIGHUSXOXOQMR WY FDXVH F - XSRQ KK
$ JHYBOWIVUFHSWR \KFK FHWIFDARQLOIRIP DG \MEWNRH\DM CRRY \R IWDQG\WHS GP LQVADYHS JHQVRU G KDV
EHRP HWHKEMPAR $ DYDONXSE ( YHOARU % DO, Q$ FRY 6XEMPAARGHURD QR UDIBRFDNRQKHIKQEU
\KDIDFRQWMMAM D Z OYHURJUHBDHR [Q FOIP R 0 SOW KHIXQEHUDIDQMD' HDAMY / HGHUJDIMQ) 1URP KDV
/ HIBUKDQ) BHFRPHD' HDXAMY / HGHU IGFOAQ) DY FOIP R DQRY' HDXAMY / HBHUDV D BAKOWR KK QRO

" HDXOMY / HGHIVIGRIDHGH SRAKUHI RTBZ Q) \IKFK UHDERFDIRQ

3 HLUIQDAMG1 RO &DK &RMCHDIRT P HIQV\WHI DUP DHAYDOHR QRO FDK FRUGHDNRQUHFHYHG R
DYRURZ HJRUD5 HIMRWG 6XEMANY 1QFRQHAIRDZ MW D' DNSRIMR) SO 6HAMRD L WDAY GRLICDMG DY
" RIS 1 RQ&DK &RMGHDIRY SXYXOQMR D FHWIFDM R D) LQDGADO2 [1FH) VM) 1R \WH EDAV R \KFK
YOODARY GW/WHLP RXQAR FDK RU&DK ( TXYDBOV U-FHYHE LQ FROGHRANRD Z W D\MEVHIXHADBIR: RUFRQHMRQR
RUFRGANRQRQVKK ' HLIQDAMG1 R &DK &RQIGHIDIRY

3 \\FERHG0 DAY P HIQV/\KH CRNRYY \XW DQG SURFHHEQIV DQG WH HYLLRGP HQBCP DY GVFRHGLQ
BFKHEX

3 VGRIMRT P HIQ/ \WH \DB WM HJ GDH RURKHJ GVSRIMRY 1Q RIH WEQLANRY RULQ D \HIHY/ R
WDQLANRYY DQG Z KHKHUH [ HANG SXYXOQAR D' LYMRQRURKHZ MH R 0Q SURSHW R D0 3HYRQ LFOGQ) DD \OB
DQG GDHEDAN WIRLRIRY  L(FOAQ) D) \OB! DALIGP HOMABQM HURURKHIQVSRID Z W RUZ MRXAWBHRUH R DQ
QRM/RUFARXQN UFHYCEGIRUDD WKW DG FDP VDARADAGWHIZ W RKHIWDQDQ \OB! DALIGP HOMWQI HJ BDH
RURKHJAVSRIMRY D LOWHREAQY FRUHR BAMGNVRI E B DYRIRZ HURJDQ 5 HAUAMS 6XEMGDY \R DRKMU
YRURZ HURUDGRKHUS HIURMG6XEMADY  7KHWP V3 \SRH DG NSRHGR KDYH \KDOFRUHDAHP HIQQIV

) RUSKIBRA/R WLV GH LQWRY \WH\MP 3" VSRMRY \KDDGRAGFO@H

D  \OB WOQ/HJ GDHRIRKHUGVSRINR)R DWHV LGFOQQ) ( TAW , QM WDADWH JRMHOHG B\ DQG
P DCHLQOFFREFHZ W 6HANRY

E R \WH H\WOVFROXAMY D' DNSRIMRY , QHKR HOV SHIP WG XQaHU 6HARQ DQG 5 HAMPAG
30 P HQVSHIP WG XQEHUG HARQ

F WHRMDIRQR RUUHDD DARQRQDQ / LHYSHIP IMKG XQEHMAVS JUHP HW

G OB WD HU GDVH RURKHUAQVSRMMRQ R LOYHQRY DG AP DIHG Z RQ RAMRURBVRBIM HIXSP HQARU
DWAMKDADH (R G HIXVHG RUXVH XAQWHBEXMHNVR DYRURZ HURUWS BXARMSG 6 XBEMG DR/




H  \DBVRUJWQNVR QRHQH/RUKECFHQA/\R XVHWHSDMON WICHVHRBN NORZ KRZ DQG RAHULQMIBRXDD
SURSHW DG CFHQAY GDA/RUVKEGDH/R RKHUDMHN R DYRURZ HURUDD 5 HAMARG 6XEMADY \R WH H WOAGRW
P DAIDED LOMIHIQY Z W\RHEXMGHWR \KFK %RUIRZ HUDQGLWS HAMRAMG 6 XEMADUH/

| DQ OB WD HJ BDVH RURKHUGMSRMRQ RUVHIHY R UHIWG \DB! WD HJ BDH RURKHUGVSRIMRD
KDVEXWRUWLY FDXH Z RXGBEH' VSRIMRYY L WHDIJUWIDM I QUP DNHAMDOHR WHDXHV\RT WIQWHIHG GDHGRU
RAHZ DMHAVSRHG R LQVKAK VB! WD HJ BDH RURKHUGMSRIMRQ RUDD VKA VHIHYVR - UHDWMG WEQULRRQY GRHY QR
H FHG WHJUDMIR D RJE R &RORIDAM (%7' $ |RIWH \WHD P RIBFHAIRXUI VDO TXDUMU
SHIRGI RUZ KIFK | LDQRLDOWEAMP HVKDYHEHHQ GHIYH MG SXUXOQAR 6 HANRD

J " DSRAMRYE DYRIRZ HJRUDQ 5 HARMS 6XEMADY W DR RKHJS HAMRMS 6 XEMADY RUYRWRZ HJ
DG

K WP LODIRQ/RUXZ LQB/R 67 05$ JUHP HVIQWHRBQ@Y FRUHR BXGHN

3 IVDXODIHG( TAW PHXQ/ DVR DQ GDM DQ ( TXAW, QMAXR DQ 3HIRQWDAVE WPV RUB\ \KH
WP VR DY VHRXUWY LOR Z KIFK Y ARQYHWE® RUIRUZ KLFK WY H FKDQIHE®I DARHRSWRQR \WHKRTHUWHIR  RU
XSRQ \WH KCBSHIQ) R DQ HYHQW P DMBY RULY P DQEDRUO BHEHP CEG! SXUXOQMR D MONQ) 1XQG REQIDIRQ RU
RKHZ MH RULY UHGHHP CEG DAKH RONRQ R WH KRTGHUWHIR 1O Z KRB RULQ SDWRUBNXLUAY RUP DQEDAY SD P HQVRU
AVIEANRYY RO RUSURU\R WHAOMWDAY @)V OWUWH5 HRMQ) 7HP LQDIRY' DM SUIRNGHS KRZ HYHU \WDADQ
FONVR (AW, QMBIAVR \XFK 3HIRQWDVE! W WPV DAKRU] HY/ XK 3HYRQ\R \DIY\ Q| X@IW REQIDIRY Z WK
UASHAWR WHSD P HOAR GYLGHIB/RUXSRQP DMWY HE-P SWRQ SXUXDQAR DMQNGY) 1XQGRURKHZ VH RUBEXUKDH
WHIR RURKHZ DVHE \WH GHIYHY R ( TXW , QMY \KDADH QRAV LVIXDM LHG ( TXW DQG \WDAMY QRAFRQYHWE®D]
SXWEE®I RUH FOQIHTEGHIRU' VXD LHG ( TXW RU, QBHEMEHY Z LOQRAEHGHP HG\R EH' VXD HG ( TXW , QMW
\R B D/ WK 3HIRQ \DIW LH/ LW REQIDIRYY Z MY UASHRMKHIR B \WH GHIVHY R ( TXW , QMBMV \KDADLH QR
" IVIXOW LHG ( TXW , QMY SIRNGHS [ XUKHU KRZ HYHJ \WWDADQ ( TXW , QRIANAKDAZ RXG FRQUMNMMA'  LVTXDD LHG ( TXW
\RBID EHDXOH WH KRTHY WHIHR KDYH \WH W KVWR BADXLUH KA SHYRQ R UHSXURKDH RUUBHEHHP \WAK ( TXAW , QMY
XSRQWH RPXUMFHR [ DQ' MSRINRY RUFKDQIH R FRQAIRORU | RH RUP RUH RIMHU HYHQW \KDEDQRAFRQXIYAM
" IVIXODLHG ( TXW L KK SHIRQP D BBXUKDH RUBGHP DQ \WAK ( TXW , QMIRIAIQ D P DOGHJ\DARRP STH/ Z W
BHANRD 1 RENMIEEQ) \WHIRWRQ) DQ ( TXW , QMMAVIWKHE\RDQ HP SR HHRARDQ SOQIRIHEHH WA
HP SR HVR D YRURZ HURUDQ 5 HANMAMS 6XEMADIH/ RUB. D) \KAK SOQ R \KFK HP SBR HAV \KDDQRAFRQAMAM
" IVIXOW LHG ( TXW , QMW \RBD EHFDAHWH P D BH UHNXUHG R BH WBXURKDHG B\ D YRURZ HURUDQ 5 BAURKG
6XEMGADY LQREHMR\DM\ CESTFTEGI BMAY RUIXDRY REQIDIRYRUD/DUHKIR \KFK HP SR HHWV WP LODIRY
G-DKRIGMEDNV

' |YIAQ) 3HIRY KD/WHP HIQQ) DAL GHEWR IMQWHGH LQWROR 3" YIRS

3 IYMRY PHIQV WH GYIMRQ R \WH DAHV (CELOMWY DQGRUREQIDARY/ R D 3HYRQ WH 3'_ IMAQ
3HRJ [PRY WR RUPRH3HIRY Z KHKHJSXUXOQAR D SOQR QYIMRY RUMP LOUDWDQIHP HW ZKIFK PD. RU
PD RAUFOGHWH' IMAQ) 3HIRQDYGSXWHXIQAMRZ KIFK WH' LYLAQ) 3HYRQP D RUP D QRAKUYLYH

3 RAG) WON KDAKHP HIQQ) DALIGHEWR VKA WP LQWHGH LQWROR &KDQIHLY/ ¥

3 ROUSPRQN PHX/ DVOQ DM D ZLW UASHWR 0Q / R RUSHROQ &RP P LK HQV
GHRP I(DAMGLQ' RMY \KHSUGA.SDCTP RQMHIR \WHORAMBEQ) DG E Z W UIASHW




\R 00 / ROQ GHRP LCDMS 1Q DD $ GMIDIYH &XWHR  \WH SUCASDODP RQMKHIR WHD RANBREQ) 1Q \KH UHBYDQV
$ GMIDAHEXUWHR  FROMWAMG\R' RTDWDAKH( [ FKOQIH5 DMRQVKAK GDM

3 RY RP.™ HHVYWQ@QZ IXCPRH R \WHB QWS6\IMVR $ P HIFD
3' RPHMF 6XEMGDY" PHXYY Z W URSHRWR DYRIRZ HJ D 5 HWEIRMS 6XEMADY R XK YRURZ HJ

RJDQ] H5 XQ@@UWH @Z VR D MUMGRIRD Z Q) \WH 8 QWG 6\BIMY LFOGAQ) D) \WIM RUWMUIARY WHIR RUWH
" IMMPRWR &ROP BD

3(($ ) LDCADO, QAART PHXQY D D) FUEWOQINANR RULQHWR HONLP FMBEDKHS LIQDR (($
0 HP BHUSRXQU Z KIFK LV\XEMFWR WH\XSHYIMRQR DQ( ($ 5 HROWRQ$S XKRIW E DQ HQMY HABEDKHGLQDQ( ( $
0 HPEHJARQN ZKIFK 1V D SIHOAR DD LOMPIRY GHAUEHS LQ FIXMH D R \MY GHIQWR) RU F DQ ILQDGADD
LQAMANRQ HABEDKHGLOOQ( ($ 0 HP BHUERXQN Z KIFK LVDWKEMADY R DRLQMPAIRQ GHAAUEHGIQFIXMAY D RUE R
KLY/ GH LQURQ DOG LV \KEMRAMR FRORIEDAMG\KSHYIMRQZ [\ IWSDHON

3(($ 0 HP EHJGRXQN " PHIVDQ R \WHP HP BHUMEBM/R \WH ( XURSHDQ8 QRQ , FHDQG / LHKWMQ
DQG1RZD

3(($ SHROWRD$SXKRIN P HIQ/ DY SXECF DEP LQUADAYH DAKRIMWY RUDQ  3HIRQ HMKWMG Z WK
SXEQF DEP IQWDAYH DAKRIW R D0 (($ 0 PEHU&RQN LGFOAQ) DY GHBIHH KDYIQ) WASRQUELDN |RUKH
UAROMROR DR (($ ) LCDAD] QUNMIRD

3( ORARQE 6LICDMH \KDOKDYHWHP HIQQ) DMIGHEWR VKK WP LQ6HANRY

3(08° PHX/ \WH HRERPLF DG PRI XQRQ [Q CFFREIFFH Z W WH 7UDV R 5RPH D/
[P HIGGE WHLQIGI( XURSHIQS AW \WHO CDXMFKW WDV R DQG\WHS P WMEP 7UDIVR

3(08 / HIMMRY P HIQ/ \WH GINMDAYH P HDXBY R \KH ( XURSHIQ &RXGAOIRUWH LOWRGANRY R
FKOQ HRYHAR RURSHDIRQR  DMQIBIRUXQULHG( XURSHIQPXUHRA

3 OMURP HOBDY 7V P HIQV DAY V KBV WHIXDIRY ARG RAMFH/ REHY GRMHY MGIP HOV
IOMGAIRY/ QRIAH/RUBLQAQ) DIUHP HQVIMKHG SURP XODMGRUFQMIGLQRE! DY * RYH.GP HQBS XKRUMY UHDAY 1Q
DD ZD \R WH HMURP HOVSUHHYDIRQ RUUHFROP DIRQ R DMIDOUARXUAHY \KH P DD HP HQWVUHBDH RU\KUDMIHG
WBDHR DQ + 0 DERXVO DMIDD




3 OMURP HOBD/ ICA@Y PHXYY 0Q HONV FROMIHOVRI RKHZMH [FOAQ) DY AEHON IRJ
EPDH/ FRWR HYURP HABDUP HADIRY 11GH/ SHDWW RUIQGP QWY QUHA® RULQAUA® UK 1URP RU
EDHGXSRQ D YIRDARQR ) ( QURP HOED ¥ E \WHIHHDIR XVH KDQBIQ WDQSRUNRY WRUIH WA HYWRU
G\VSROOR [Q + 0 OERVO DMIDY F H SRKHRDQ + [ DERXV0 DMIDY G WHUHBDHRUKUDMHG BHBDHR DQ
+ 0] DERXV 0 DAMIDY LOR \WWH HMURGP HQARU H DY FRQALFWD) UHHP HOARU RIKHU FRQHQUKDODUDQI HP HASXXOQMR
Z KIFK QCEOW LVDXXP HRUP SRHGZ MW UASHRWR D) R WHIRWRQ)

3 TXW., QMIIV P HIQ/\KDWR FOBABDWRAN SDVGHIKLS LOMIAV P HP BHIKLS LOMMVLQ D TP WG
QCEAOW FRP SDQ BHH LADOLQMAV LQ DWKRURKHUHMXW RZ GHIKLS LQMHAVIQD3HIRQ DQG0Q Z DUDQN RSIWRY/
RURKHUUL KWHNEQ) WHKRTEHMHIR R SXUAKDHRUDFTXUHOQ VKA HDXUW LOMBMWEX FOGQ) DO GHENHRXUMA/

FROHINEBILIQR D) R WHIRHRQ

3(5.6$° P HIQ/WH( P SE HH5 HMHP HQWGFRP HEHRXUMW $ PAR D/IP HEGIGR WP H\R WP H
DG \WWH XV DG UH XOMRQY SURP XO DMGWHIHKQEH

3(5.6% $1IIIDM PHXY/ D) WDGH RUBMQHW Z KHAH RURMGFRSRDMS WDV \RIHKHU Z W D
YRURZ HJ LV\WHDMG DVDMQIGIHP SR HIXQGHUBHARY  E RUF R WHE&RHRUGHANRD R (5,6% RU\RDD
IRUSKERHVR 6HARRY R (5,6$ DOG6HAMRY R WH&RH LVWDAGD/DMQIGIHP SR HUXQGUGHRAIRY R
WHEREH

3(5.6$ (YHON PHIV D DQ *USRMIEG! HYHW DV GHIGHS LQ 6HRAIRY F R (5,6% RUWH
U XOMRQY/ MKHE WHIHKQEHUZ W UASHRAR D3@MQ REHMDQDQHHONRUZKIFK\WH - @D QRVHSHIRGLYZ OYHG E
D) IDOWHE D) 3@QWR\DM\ \KHP LQP XP IXQAQ) WG/ Z MMQWHP HIQQI R 6HAMRRY/  RJ R WH&REH
RIGHARD R (5,63 CESIFEGIR\XAK 300 Z KHMHURJQRZOYHS F \KHILOQ) SXMOQWRG6HURY  F R WH
&RHRUGHARY F R (5,63 R OQOSSIFADMNRQIRUDZOYHUR WHPIQP XP IXQAQ) WBEDSG Z W WASHRAAR Q)
300 G WHIDOWHRPDNHE W GH Q@M D UHNXLHG LOAED FOKQGUGHARD MR \WH&REHZ W UASHAWR DO
3@QRMHIDOWHE DYRWRZ HURUIQ (5,6$ $ I1LADMWR P DNHDQ UNXUHG FRQUEXIRQ\R DO XGPSR HU3@Y H
WHLGPUWFHE DYRIRZ HURUDQ R IW( 5,6$ $11ICDM/R DY CCHOW XQE3HJ7M#,9 R (5,6$ Z W UASHVR \KH
WP LDIRQR DY 3M0Q LFOAQ) EMRAP MG \R \WWHLP SRUNRQR Q) / IHDIQIDYRUR \WH3% & RUDQ 3@Q | D
GHMP LDNRQWDAIQ 3@QLY RUVH SHAMG\R EH 1O DM \WBMY Z MWQWHP HIQQ) R 6HARD R WH&RGHRU
70M8,9 R (5,68 J \WHUFHSMR DY%RURZ HURUDQ (5,6% $11IIDMIURP \KH3% & RUDSDQDEP [QWDRUR DQ
QRIFH DAY \R DQLQMMNROWR \MP L(DMOQ 3@Q RV CESRQMDWKAHWR DR LQWAUDQ 3@Q K WHIGRXUWHFHE D
YRURZ HURUDQ R IW( 5,6$ $11ICDM/R DQ CCELOW Z W UASHRWR \WHZ \WGLLY. CCRUSDMICY. WWGLY DO URP DQ 300
RJO XO¥P SR HJ3MQ RU L WHUHFHSAR \KRK %RURZ HURUDQ ( 5,6$ $1IIADMR DY QRIVH RUWHUFHSAR DQ
0 XGPSR HJ3MQ IRP D YRWZHJRJDQ R W (5,6$ $/1IIADM R DY QRIVH FRIFHQQ WH IP SRIMRQ R
: \WGIY 0O LCHMN RUDGHMP LQDIRQ\WDADO XA SR HU3MQLY RUVH SHAMG\R EH , QRYHNRULQ HIEDQHIHG RU
FUMFDOWIAY Z DMQWHP HIQQI R 6HRIRD R WHE&RGHRUBHRIRD R (5,6%

3(8 %D0.Q/ HIMDIRY 6FKHX®! P HIQV\WH (8 %00,Q/ HIMDIRY 6FKH® SEDKHG B \WH/ R
0 DO/ WRADIRY RUDQ \KFRHARUSHYRY  DVIQHIHAWURP WP H\RWP H

(XK DQG (85 PHIQ WH QZIXOPUWHRA R WH 30MASDMY 0 HPEHU 6\BAY LQNRGEG L
CFFAREDIFHZ W (0 8 / HIVDIRY




3(85.995 .QMSRDMZ5DM PHX/ DADQ WPH ZIW UAS-PWR D) 7HP 94HIAKP DN YRURZ LY
GHERP LDMGLQ( XURVDQGIRUD |, QMMANMBHIRG \KH UDMSHIDQD®  URXQEHG\R WH\P HQ®P EHUR GHAP DOSOAHVDY
WH (85,925 6FFH) 5DM GHMPIGHG B\ \WH $ GP LQUADIYH $ JHQV Z KIFK GHAMP LODINRQ \KDEH FRFOMYH DG
BEQEQ) CEHAP D HWAHURU \R EH HIXOOW \KH UDM WDAUAKOV | URP LOMSRIWY RQ D AHIUEDLY EHEHD D WH
(85,925 6FHDS5 DM RIWHERIHNMGHIRG |RUZKIFK\KH( 85,902 5 6RUHHDS DMLY DYDDE® | RU( XUR/ WDV \KRYMJ
WOQ\WH, P SCAMG( 85,92 5 5 DM, QMMWBHIRG DG E \WH( 85,92 5 6FUHDS5 DIMI RUWH\KRWWINGHIRG |RUZ KIFK
WH( 85,925 6FUHHRS5 DMLYDYDOEBH RY XURY WD FHHB/\KH, P SCAMG( 85,92 5 5 DM, QMMWBHIRG LOHIK FDH
DAKAK WP H SURMGHGWDMI DQ (85,925 , QMSRIWG5 DM\KDIEH GWW/\KQ KK UDM\KDOEH GHP HG\R EH

IROKHSXSRA/R \MLV$ JUHP HQV

3(85.9%25 5DM PHXYV Z W WWSHFWRDD 7HP YHIKP DNYRIRZ 1Q) GHRP LLDMGLQ( XURVDGIRY
DR , QMINMBHIRG \WWH( 85,925 6RHQ5 DMDACSSH LP DMY DP YXWHYWPH \ZR7$5* (7' DVSURJWR
\WHFRP P HA-P HQAWR \AK, QMWBHIRG SUIRMGHGWDAMI WH( 85,92 5 6 FUHHQS D VKDIDRWEH DYDYDE® DA WP H
IRUMHK, QMIAMBHIRG DQ3.PSTAMG (85,925 5 DM, QMHIMBHIRG  Z IW UNSHRWR ( XURVWHRWH (85,925 5DM
KDOEHWH( 85,925 , QMERDMS5 DM

3(85.925 6AFHD5DM P HIQ/WH HAUR LOMEDON R HIHG UDM DEP IQUMBG B \WH ( XURSHDQ 0 RH
0 DUNHWV, QXYM RUDQ RAHJSHYIRQ Z KIFK VENAY RYHUWKH DEP LOVDNRQ R WDADAM | RUKH UHBYDQABHIRG G\SD H
EHRHDQ FRUHAIRY UHFDBXOMRRJBBXEIDNROE \WHDEP LQWDRU RQSIIH( 85,925 R \KH7 KRP \RQ5 HAMY
VA RUDQ UHSOAHP HAT KRP \RQ 5 HAMY SDIH Z KIFK GASD V WDADAM  RURQ WH DESURSUDM SDIH R \KFK RKHU
LQRIP DIRQ \HYLFH Z KIFK SXEQKH/\KDADM | URP WP H\R WP HIQ SDFHR 7 KRP \RQ'5 HAMY DV R DP 94XWHY
WHWER 7$5* (7 ' D'V SURJ\R WH FRP P HFHP HAR KK , QMIWNBHIRG | KK SDIH RUVHIYIFH DAY \R EH
DDMEG! \KH$ G° [QWWDIYHS JHQAP D \SHAI\  DERAHUSDIH RUVHYIFH GVSM LQ) \KH UHBYDQAUDM DM FRQXATIRY
Z I \KHYRURZ HJ || WH( 85,92 5 6FUHHD5 DMKDOEHGW\KDD \WH( 85,92 5 6FUHD5 DM\KDOEHGHP HG\R
B IRUSXUBRAVR \KLVS$ JUHP HQIV

3( YHOR ' HDXOVKDV\KHP HDQQ) DMIGHE\R\XAK WP 1Q$ WIFBI9 ,,
3( [ AOQIHS FW P HDQV\KHGE HRXUMY ( [ FKDQIHS PAR D/IP HEG

3( [ FKDQIH5DM P HIQV RQDQ @ Z W UASHRAR DQ \B R FXUHZAHY \KH UDM DAZ KLEK \KH | LOWAKFK

PUNR PD BHH FKOQHG QR WHRKHVKEK FXUHER  D/AHAYRWW DACSSUR LP DM DP / RIGRQWP H RQWKK

@ RQWH CESIFTEGI5 MY : RS 6SRABDIH |, QWH HYHQAKDADD \XAK UDM GR/ QRADSSHIURQ D 5 HAMY: RS
6SRABLIH \WH ( [ AKDQIH 5 DM \KDEDEH GHMP LGHG B\ UH HIHIFH \R \WKFK RMHUSXEQF®. DYDLOE®! \HYLFH [ RUGMVSD QY

H FKDQIH DMV WDRIED \HBRAKG B \WH$ GP LAVADAYH S JHARU DAKH QVFHIRQ R WHS$ GP LQVRDAYH S JHIMKRK

([ FKOQIH 5 DM \KDDLOWADG EH\KH\SRADM R WHS GP LQVADAYHS JHIALQ D P DNHAB-DRIED \HBRMG B\ W2 KHIH LW
PXVRP DO FRIGAW [RHIQ PAUHR  H AKDQIH RSHIDARY/ DARU CERXW DP /RYRQWH RQ\WK @ IRU
H FKOQIHR KK | LWAXUHZR. | ROVKFK RIHUPXUMGR

3([FOGG 6XEMANY° PHIY D DY ,PPDMIDD RPHAF 6XEMADN [DQ YRUZ HJRJDQ ) RHIQ
6XEMADY E HIFK \WEMGDY WD SURKIEG | URP * XOUDQAHQ) WH2 EDJDARY/E\ [OQ 5HIXUP HWR / [ RUWDV
Z RX@ WXL FRQHQIVESSURYDD TFHQH RUDARRU DARQR D* RYHIP HBCH XWRUIMY RURKHUMLG SDW  RKHUWDQ D
/ ROQ30W \R * XDUIQAH \KH 2 EQIDIRYY XQBWW \XAK ARQHVESSURYDD TFHQH RUDKKRU DARQ KDV BHHQ BFHYHG IW
EHQ) XQEHNERG WDAKH %RURZ HY DG LW \KEVGDUH/ \KDIDKDYH QR REQIDIRQ R RAIQ D) \KFK FROHWVEBSURYID
CFHQHRUDAKRU DMRY  F HORK \KEMADY CFTXUHG SXUKOQAR D SHIP WG, QrHWR HABHLP WG KHIXQGHKDADAKH
WP HR \WAK DFTXMMRQ KDVDXKP H5, QEHEWEHW QRACPXUMG LQFRQAP STMRQR \KFK CFTXMWRQ DG HIFK




\MEMGADY KDALY D\KEMADY WHIR \KDADXDUIQMY/ \KFK , QG-BMEHN 1Q HIFK FDH \R \KH H WAKFK , QG-EMEHY
SRAEIW WK \WEMADY 1URP BHFRPLQ) D 6XBMADY * XDUIQRU G D) \KEMADY ZLK WASPWR ZKIEK \KH
$ CP LQWDAYHS JHIADQG \WHYRURZ HY UDRIE®D DI UHHWDAKH FRUNRURKHUFRQHDXHIHVR SIRMAQ) D* XOUDQMAR
\HRXUH\KH2 EQIDIRQYDHANHD \R EHH FHAYHIQUADIWRQWR \WHYDOH\R EHD I RG-GWMHIE  H HIFK \WEMGDY \KDAWD
QROZKRD RZQHE\XEMADY 1RIVR G D/ \KFK WEMADY WP OQVDQRQZKRD RZGHGMEMADY | 8 QUANURMG
6XEMADIN/OG J DQ VEMGADY Z W BAGHRAR Z KIFK SURVIAQ) D* XOUDQMHWR VHRXUH \WH 2 EDI DINRQY FRXTS UAXONQ
P DAMUDCOBYHYH\S  FROHNHIAHY DV GHAMP LGHELQIRRG I DM B\ \WHYRURZ HY LQ FROKABIIRQ Z WK \KHS GP LQMADIYH
$ IHW

3( [ FOGHE6Z 05 2 ENDIRG P HIY Z W UASHWR DY 6XEMADY * XDIORU DY 62 05 2 ERDARQLL
DQG \R \WH H \WAKDAVDIDRUD SRIRQ R WH * XDUIRM R \KAK 6XEMGDY * XDIQRUR \KFK 6Z 05 2 ERDIRY RUDQ
* XDUDQAH WHIR 1V RUEHRP HY LGOI COXQEHU\KH &RP P RAW ( [ FKDQIH$ PARUDD KB BHIXONRQ RURG-UR \KH
&RP P RAW ) XWUH/7WDAQ) &RP P MWIRQ RUKHIDSSIFDNRQRUR | IADOQMSHBIROR D) WHIR D B YILWWHR \KFK
6XEMADY * XOUIQRUVI DOUHI RUDD. UHDRQVR FROANMAM D HIJ LEG! FRQMFEDMA SN DV CH LGHG LQWH&RP P RAW
([ FKOQIHS PADQG \WH UHI XODIRQY WHIHKQEHUDAKH WP HWKH* XDUDQAHR \KFK 6XEMGNY * XOQRUEHRP H/RUZ RX@
EHFRP H HIHARYH Z LW UASHRWIR \IKFK 62 05 2 EDIDMRQRJ E LQWHFDHR D 6Z 05 2 EQJDARY \KEWRAR D FBDUQ)
UTXLP HVBXUXOQAR 6HANRY K R WH&RP P RAW ( [ FKDQIHS FWRUDQ \KAFHXRUSURYIMRQWHIR  BHDXVH KK
6XEMADY * XDIQRULY D3 I LQDCADOHOMY D/ GHIGGIQBHAIRY K & L WH&RPPRAW ( [ FKOQH$ FWRUDQ
\KFPHARU SURYIMRQ WHHR 1O HIFK FDVH DAKH WP H WH * XDUIDMH R \XFK 6XEMGADY * XDUIRRUEHRP HY/ RUZ RX@
EHFRP H HIHRARYH Z WK UASHAWIR \KFK UHDIMG 6Z 05 2 EQIDARD | D6Z 08 2 EWIDARY DUMAY XQGHUD P DRMUDIBHP HQV
JRHAOQ) P RAWDQRHZ 05 \KFK H FOMRQ\KDOLES® RID R \WHSRWRQR \KFK 62 05 2 EQI DNRQWDAY DAEX\NED
\R\Z DBV RUZ KLIFK \KFK * XOUDQMHLY RUBHRP H/LGBI0D

3([FOGG7O0H PHI/DY R WHIRTZLQ) 70 B/ IP SRHG RQ RUZ W UASHAMR D/ HIGHJ RUWH
$ P LQDAYHS JHOARJUTXLHG\R EHZ MKHTS RUGHSAMG | URP DSD P HQAR D/ HIG-URUWHS GP LQVADIYHS JHW D
70} H/IP SRHGRQRUP HDKUHG B\ GHAKGRRP H KRZ HYHUGHIRP LQDAG | UIDGRKMH 7 HY DQGBUDGRK SR IW7L HY LQHIFK
FDH L LP SRHGD/DUAKOR \KFK / HIG-URWHS GP LQWDIYHS JHQWEHQ) RJDQ] H3XQAHMH@Z VR RUKDIQ) LW
SUCASDOR I IFHRU IQWHADHR DQ / HIGHJ LW DSSTIFCEGI GREQ) R IFHGADMGLQ \WHMUMGRIRQ P SRUQ) \KFK 7L
RUDD SRONDOWEAYIMRQWHIR RU LU \KDADH2 \WHUERQHANRQ 7O H/ E LOWHFDHR D/ HGHUS8 6 1HAHDORU
I Y HPERU ZIWKRTQ) 70 H/ P SRHG RQ DP RXQNV SD CEG \R RUIRUWH CFFRXQAR \IKFK / HIGHUZ LW BASHRAMR DQ
DSSOFCE®! LOMMMIQ D/ RIQ 5 HYRMQ) &RP P W HARU/ HIWUR & UHEWSXUXOQAR D @Y. LQHIHFAWL RQ\WH @M RQ
Z KIFK \AK /| HQBHUDFTXLUAY \KFK LQMBAIQ \KH/ ROQ RUS HYROLQ) &RP P 1\ HW RKHUWKDQ SXWXDQAR DQ DALIQP HW
BIDXHNE. WHORIRZ HUXQEHUGHAR)  E  RU/ HWUR &UEWRU LQWHFDHR D/ HIGUWDAL D/ HBHURQ \WH
&RIQ ' DM RQWHEBIQ) ' DM RU L RQWHEMRQZ KIFK \KFK / HIGHURKDQHV/IWGRAQ) RILFH H A-BNQHFK FDH
R \WH H \MAKDV SXWXOQMR 6HRRD P RXQN Z W URSHRR \KAK 70f HV Z HH SD CEG! HWHU\R \KRK / HGLV
DALIQRULP P HADMD EHRUH \KAK / HOGHUEHDP H D SOV KHIR RUVR \KFK / HIGHULP P HADMY EH RIH IMAKDQIHG W
GEQ RIFH F 8 6 RU/ X HPERXU Z WWKREQ 70 HV/LP SRHG RQ I HV I RUWH DFFRXQAR \KHS$ GP LAVRDAYHS JHW
SXXOQMR D @Y LQHIHFARQWHE&BMQ) ' DM G 70} K/ DAEXED \R \XFK / HIGHIV RUWH $ GP LQVADRYH S JHOV
IDOUH\RFRP SO Z\M6HARY | DQG H DQ Z WWKRTQ) 700 H/IP SRHGXQEH) $78&$

3( [ M) & UHAVE JUHHP HOW KDV\KHP HIQQ) DMIGHG\R\KAK WP LQWWHUHAMIY KHIAR
3( [ M) / HWYR &UHEW P HIQ/WHOWHY R FHAVWAARIB-GRQ6AHG®!  (
3([ Y 1 RM/ P HIQ/\KH ([ FRDQHEBIGHIRS HEHQMIVGH R 49 & * GEOODQG/ [EHW

,QMIRNH/ / & WH 6HARUGHXUWHG 1 RV GH MXGR 49& \KH 6HRRU6HRXAWHG 1 RV GH
IMXHGE 49& WH 6HIRUGHRXUWHG1 RMW/GH IMX-GER 49&




\WH 6HIRUBHXUGIRMW/GH  IMXGE 49& \WH 6HIRUBHXUGLRM/GH  IMKGE 49&
WH 6HIRUBHUGLRMWGH  IWKHGE 49& WH 6HQRUBHXUG1RMWGH  IMKGE 49& \KH

6HIRUBHXUGLRM/GH  IWK-GE 49& \WH 6HIRUBHXUGLRMWGH  IMXGE 49& DX LQ
HOFK FDVH D0 5HLQOAQ) , QG-BMIHNVIQUASHRAHIR

) AON PHI/ODQ R D \WH FUMGWCAON FROXMYMMS B \WH 5 HROLQ) &RP P W HOV DQG WH
H WRQ/R FUAVWRHIXQEU \WH35 YRMQ) ) CHAOW DG E HIK LGPAUMIAHR |, GRUP HQBOTHIP / ROQV SXUXDQAR
DD, FUP HQUOVHP ) CAMWVS$ AIYDIRQL RIVH HIFK 03, GRUP HOROYHP ) CHOW

3)$78$° P HIV 6HAURYY WURAIK R WH&RH DVR WH@MR WY$ JWHP HWRJDQ
P HIGHG RUNKFRHARU YHMRQ DALY \KEWEQYHD FRP SCLTE®! DQG QRAP DAMUDD P RHRHRV\R FRP SO Z W DQ
PXUBHQARUI XUMUH U XODNRQY RUR! | LFADOLQMSUABINR/\WHBR DQ DIUHP FOMQMBGLQR SAUXOOAR 6HARD  E
R WH &RCH DQG D) 1IVFDORU UIXDRY GINVDIRY WGV RU SIIANAH/ DEROMS SXUKOQMR 0 LQMJIRYHEP HMED
DI UHP HQAMUHDIV RUFRQAHQIRQDP R * RYHGP HQIBES XWKRIMY DG LP SBP HM) \KFK VHARQVR! WH&RGH

3) HAHIO) X IHHAMWH5DM PHXY IRUDQ QD \WH DM FOBXODMs B WH 1 <) 5% EDHG RQ WK
@ VIHHDOXQG/\WBDMANRY/E. G-BRIMIY LOXNNRYY DV GAMIP LCHGLQ XK P DQCHUDYWH 1 <) 5 % \KDOVHNVRWK RQ
LW SXEQF Z HEVWM 1 URP WP HWR WP H DG SXEQWKHSE RQWHH WXAFFHHEQ) 9oMCHW' D B WH1 <) 5% D/WHHIHAWH

IHGHIDOI XQGY DM SRV GHG\WDAL WH ) HEHIDO) XQBV (| THAYHS DM DY \R GAMP LCHS Z RX@ BEHGWWDR] HR \XAK UDM
\KODOEHGHP HG\WW EH] HRIRAWHSXUERAH/R WLV$S JUHHP HQV

3) ICDCADCR |11EH) P HIQVWHAKIH [ LQDQADOR! | LFHJ SUGASDODAFRXQIGY R 1 LFHU WHDKUHU FRRTURU
DO RKHJILQDGADCR | IFHUR \KHCSSOFCEGIYRURZ HJ

3) GRU P HIQ/\KHEHIAP DN IDMIGRULL D) SIRVIGHGIQWMVYS JUHP HQMQWID  DVR WHH HRANRQ
R WLVS$ JUHP HOMKHP RAILFDIRQ [P HYGP HMWRUBHZHZ DOR \KV/$ JUHP HYWRURKHZ MH Z W UASHANRY—942 \KH
SOMMG7HP 62)5 5DM & 25 6RHH5DM (85,925 5DM 7,92 5 5 DMRUHK' D0 6P SBI5) 5 DvDSSTHED

3) [ H5, R HOIGS P RXQNVP HXQ/ DADQ WP H WH\XP R

D  WHJUDMR [ DG \ R &RORIDMS(%7' $ R WHYRIRZ HY DG
\WHU5 HAMRMS 6XEMGDUHY FOBXDM RQ D SUR [RUP D EDAY 1RUWKH P RUUHFHQA RXU | DO TXOWA SHIRG | RUZ KIFK
I LCDGADOWBAP HQVKDYHEHHQGHIVHIG SXUMOQAWR6HAIRD SOV

E  \WH P RXQVZINRWGSIFDIR) R D) ROMRDOSHSD PHOVR DR / RQ 1Q WH FDH R
5 HYRVLQ) / ROQV OFFRP SDQHG B\ FRUMSRAQ) YROQMY  SHIP DHOAHSAIRY/R 5 HYRYIQ) &RP P W HONV DQG Q)
, GFUHP HQID) CAOWAYRUBDUL3DWK , QBHEMIHN SOV

F \WHDIJWIDM SUGASDOIP RXQVZ IWRAGSTFDIRY R DY / RIQ UHBAIRY IAXANY 1URP D
DALIQP HQAR \KFK / ROQV\R DQGRUSXUKDHR \WAK/ RIQVE! DQ %RURZ HUDQGRUDQ 5 HAURMG6XEMANY  @P WG
LQWHFDHR SXUKDHYP DCHDAD QVARXQAR SDUYDOH \RWHDRMOOSXURDHSUFHR \KFK / ROIQSOGIQFDK QP WG 1Q
WHFDHR |, GRUP HQIBD) CRLOMHYRUSDUL3DWK , QGHBAECHW \R, GFUHP HQBD) RO RUBDUL3DWK , QGHEWECHWLGRXUHG
LQ UHIDGRH XSRQ WH , GRUHP HQDS P RQMR B DV IQWHADHR [ \XAK ROMRDOSUHD P HARUDXLIQP HQVWH
UHBYDQABLHED P HOARUDWLI QP HADQG RUSXURKDHZ DV QRVXQEHG Z W \WHSURFHHO/R D) (R WP, QG-BMEHWRKH
\WDQ, QE-EWEHWXQEHUDQ  BYROLQ) FMHEWIAMN P LWV




G WH DJUIDM RAMBAQ) SUCASDOPRXQVR DI, GRUP HMD) CAMMY DQGRU 30U 3DAXK
, QG-BMIHNLGRXUHE RUMMKHG LQUAIDGFHRQWKH) 1] H3, GRUHP HCS P RXQWV

3) RHIQ6XEMADY " P HXYY Z W UWRSHRWR DYRURZ HJ DR 5 BFAIRMG6XEMADY R WK YRURZ HMWDN
WVQRD' RP HAF 6XBEMADY

3* $$3° PHQV/IJHHDD CFR-BMG DFFRXQIY SUCASGV LQ WH 8 QWG 6\ R $ P HIFD DV 1Q HIHRAW
IURP \WP HVRWP H

3* RYHOP HMUOS XWKRINY P HIQV/ \WH JRYHP HAR \WH 8 QWG 6\BIA/R $ P HIFD D) RMHJQDIRQ RU
DQ SRIWFDOWEQYIMRQWHIR  Z KHKHWBIMRUGFDODQGOQ DIHA  DAKRIW LOXWKP HQBIW WHIXDRY ER3. FRAW
FHOADDEDQN RURKHJ HQWY H HAMQ) H HRAWH GIIVDAYH MARDO \J LQ) WIXDRY RUDP LQVADYH SRZ HY RU

IXCANRY/R RUSHIMQQ) \RIRYHIP HONV

3 XOMM R RUB D) 3HYRQ \WH2JXDDOR) P HIQ/DQ REQIDARY FROMYHOARURKHZ MH R WH
JXOUIQRUIXOIDMQ) RIKDMQ) WHHRERP LFHIHAWR JXOUIQMAQ) DY, QG-BMIHNVRURKHMP [MUREQIDARQR D))
RMHU3HYIRY WH3SUPDY REMRY 1QDOQ P DQQHU Z KHAHUGUA® RUIGAWA® DG LGFOAQ) D) REQDARQR WH
JXOUIQRU QUAWRJLQALHW D \R SXUKDHRUSD RUDGYDGRH RUVKSSD 1XQBY | RUWH SXUKDH RUSD PHAR KK
, QG-BMIHNVRURKHMP LOUREDI DARQRMR SXUKDH RUVR DGYDGFHRUKSSD | XQB/I RAKHSXUKDHR  DQ VHRXUMW IRU
WHSD P HOMRHIR  E \R SXUKDHRUBDHSURSHW VHRXUM/ROVHYLFHY| ROWHSXUBRHR DAXUQ) WHRZ GHUR \IKFK
,QG-BMIHNV RURKHUMP LOUREQIDMRQ R \WHSD P HOMKHIR  F \R P OQMQ Z RING) FDSMID HIXW FCSABDRUDQ
RKHJ | LDGADOWEMP HOAFRQAURQ RUGTX.AW R WH SUP DY REQRUMR DV VR HIDEG! \WH SUP DY REQIRUWR SD \KFK
,QG-BMIHN RURKHUMP LOUREQIDIRQRU G D/ DQ CFFRXQASDWY IQUASHRR D) GWWUR FUAVRUGIWUR JXOLIQV
IMKHG R \KSSRW\KFK |, QB-EWRCHW RU P LOU REQIDARY SIRYIGHS WDAVWH WP * XDUDQAH \KDID QRWVIGFOGH
HIERYHP HQW | RU FRIBANRD RU G-BRIWMOQ \WH RAQY FRUH R BMGHY RUPMEP DY DQG BWDRIED! 1QEP QW
REQIDARY 1Q HIHAARQ \WH &BMQ) ' DM RUHDMIG LOR 1Q FRQGHAIRD Z W DY CFTXMMRQ RU' MSRIMRQ R DAV
SHP WKGE \KLY$ JUHP HQVRKHKDQ\XAK REQIDNRD/Z W BASHAAR, QB-BMIHW  7KHIP RXQAR DQ * XOWDQAHR
DY JXODQAHQ) SHYRQ\KDDEHGHP HG\R EHWH®Z HUR D DQ CP RXQAHNXDOWR \WH WBIMG RUGHAP LDE®I P RXQIR
WHSUP DY REQIDARQLQUASHAWR Z KIFK \KAK * XDUDQMHLYP DEHDQG E \WHP [ LP XP [P RXQIVRUZ KLFK \IKFK JXOUDQRU
P D EHACEBISXXOQARWHWMP VR \WHLOWKP HIWP ERG LQ) \KFK * XDUIQMLQDAFREDFHZ W+ $$ 3

3+ ) DERXVO DAMIDY P HIQ/D0H SEBMYHRIDGRIFMYHXEWNZRHY RUZ Db/ DQG DOKT] DURXVRI LE
\MEWGFH/ Z DX RU RKHU SRDVIQV LFOGQ) SHARBKP RU SHARBXP GMMDMAY DEHWRY RU DERWRY FROEIQQ)
P DADY SRYFKGUCDAMS BSKH) O WDERQ JDV LG HANRXY RUP HAFDOZ Dl DQG DIDRKHJ\KEWNZRHY RUZ DAM/R DQ)
OMHEDXDM SAOKIQAMR DY ( QLRGP HMD [¥

3. PSIAMG(85.9%25 5DM, QMIBHIRG KDV \KH P HIQQ) DMIQHS W \KAK \MP 1Q\WH GHIQUWRQ R
3(85,925 5DM

3. PSPMS7.9%25 5DM . QMABHIRG KDV \WH P HXQQ) DMIQHS W \XRK WP 1Q WH GHIQUWRQ R

37,925 5DM’
3, PPDMIND' RPHMF 6XEMGNY" PHXV/ DR ' RP HAF 6XEMADY \WWDMY QRAD O DMIDD' RP HXF

6xeMany




3, CRUHP HQIUCS P RXQVP HIQV DADQ WP H \WH\WWP R
D \WH) L H3, GRUP HNDS P RXQVSOV

E DD XQP WG PRQMR G D/ [PPHIDMY D\WMJJIIMGQ HIHAMR \KH UHBYDQM, GRUHP HQD
) CAQIV RUSDUL3DAK , QG-BMHN

L IQWHFDHR D) ,QRUP HIED) CHOW RU3DL 3DAX , QG-EMIHN HXUEG B / IHY RQ WH
&RIMMICRUB D) DAHVR WHYRIRZ HYRUDQ 5 HAWMRMS6XEMADY RQDSUR | RP DEDLY DNMIILYIQY HIHAAR KK
, QFUP HQD) CROW RU3DLL3DXX , QG-EWGEGHW DQG WHXH R WH SURFHHO/WHBR \WH & RQRICDMS 6HXUHG / HYHIIH
5 DR GRVQR\ FHHG | RJ\ \RBD LOWHFDHR DQ XA, GRUHP HQIBD) CAOW RUSDWL 3DXX , QG-EWECHW
EHQ) LGPAUHG R [LQDGRH DY CFMXAMMRY RU RKHJ MP LA , QrHAR HASHIP WG KHIKQEHU \WH &RQRICDMS 6HXUHG
/ HYHIDIH5 DAR | RIWH P RIAGB-FHQWRXUI VADOTXDUMUSHIRG | RUZ KLFK | LGDGADOWBMAP HQW KDYH BHHQ GHIYHHG SXOKOQN

W6HARQD  RU

L IQWHFDHR DQ , QU HQBD) CAMWV RU3DUL 3DNX , QGHEWECHW KDALY XQHXUHG RQ D SIR
IRP DEDLVIONMUILYLQ) HI HAAR\KAK , GRUHP HOD) DRI RUSDUL3DXX , QG-EWEHN/DQG\WHXHR \KHSURFH-B/WHIR
WH &RQRICDMG/ HYHIIH 5 DR GR QRAH FHG HWMHU | RU\ \RBD IQWHFDHR DQ XK , GRUP HQD
) CAAOW RU30W 3DAX , QG-EWEHN EHQ) IGRXUWHG \R 1LQDGRH DO CFMXAMMRQ RU RKHU MP LOU , QYRR HOVSHIP WG
KHMXQEHU WH & RQRICDAG/ HYHIDIHS DR | RUWH P RIBHFHARXUI VFDOTXOWMUSHUIRG | RUZ KUK | LCDQRADOWBAP HQV
KDYHEHHD GHIYHHG SXUXDQMR 6 HANRD

SRMGGWDN]  WHYRWRZ HYP D HPRAR XVHFDXH E CERYHSURMR FDXVH D CERYHUHIDGBWR Z KHKHKHHLY
FOSCAW XQEHJFDXVH D CERYH DQG L FOXH D CERYH RQWHRGH KOG DG FIXH E CERYH RQWH RKHUKDQG DA
DYDIDE® DOG \WH YRURZ HY GR QRAP DNH DQ HPRNRY \KH YRURZ HY Z LGEH GHHP HG \R KDYHHBRMG FIXH E CERYH\R
WH H \WOAFRP SCOQAIKHBZ LW D06\ \WWH YRWRZ HUP D HBRAR XVH FOSCAW XQG-UFDXH D CERYH RQ\WH\LP H DM
\KDARHYRURZ HUXVAYFDSCAW XQG-HUFDXH E CERYH B\ [ LXWWDBXDAY \KHFOSIAW XQG-UFDXH E Z IRAWWHIDG\R
WHDQ XVHR FSCAW XQEHUFDXH D CERYH SURMGHS | XUKHU WDARHYRURZ HYP D UWEHLIDMDOR D) SRMRQR
DR \XFK , QEHBAECHWRIILCDTD G QDMS DY LGRXUHG SXWKDQAR FOXH D CERYH DV LGRXUHG SXUXOQAR FOXH E L

DAVKH P H R \KAK UHEALIQDIRY \KH YRURZ HY Z RXT EH SHIP WG R LGPXUNKRK , QFUHP HQID) CAAW RU3DUL 3DXXK
,QG-BMIHNV XQEHJFOXH E DERYH IRUSKERH/R FOUW Z W DD KK BEHLIDMRQKDYQ) WHHIHWR LGRHDIQ)
WHYRURZ YA CEON \R LGFXU, QGHEMEHY XQE-UFIXH D CERYHD/R WH@MR KK BEHLI@DNRQE WHIP RQAR
KK, QG-BMIHMR BEHUI@DAMG ) RUSKERAHVR D GHMP LDNRQXQEHWLY GH LQWRY \WHFOBXOMRQR FRP SIDGFH
Z W WH &RQRICDAG 6HXUHG / YHIIH 5 DR DG \WH &RQRIEDMS / HYHIIH 5 DR |RUSKERH/ R LGRAUIQ) D))

,QG-BMIHNVKHIKQEU [ L.QWHFDHR DOLGRXUHFHR |, GRUHP HQIBCE HYRLQY) &RP P LY HOV \KAK FDBX MR \KDTEH
P DGHDWKP Q) \KDAUKAK WHD LOPXUHG , GRUHP HQOE HYROLQ) &RP P WY HQVOUHIX® GIZ. QDQG \  Z W UASHRAR \KH
[PRQWR Q) , QG-BMIHVIQDPUMA REHMDY' RMY ' RIS P RQAKDTEHXHS

L QUPHOED ) ROV PHXYY D), QGRUPHMD 7HP ) AQW DG DR ,QRUPHIED 5HRNQ)
&RP P W HQV

3, GFUHP HQID5 HYROIQ) &RP P WY HOW P HDQY DR LGRBDHG RUGHZ. 5 HYRMQ) &RP P WY HQNIGRXUHG LQ
FRQHRAIRQZ LW DY, GRUHP HQCE HYROLQJ) &RP P 1\ HY/$ RYDARQL RIFH

3, (RBP HOID5 HYRVMQ) &RP P W HOAS RIWDINRD 1 RIWH P HIQY D QRIFH \EMBERQMD 1Q\WWH IRP R

([KEw




3, AP HNO6 HYRWMQ) &RP P W HOAR@Q) ' DM PHXQVDQ %0MCHV' D GMIQDKME DV VXK 1Q DQ
, GFUP HQIBCE HYROLQ) &RP P LW HY/$ RYDIRQ 1 RIVH

3, QFUP HOBOYHP ) CHAOW KDAKHP HIQQ) DALIGHE\R\KAK WP LQWHGH LQWROR 2) CHOW

3 QFUP HQEO7HP ) CHAOWS FYDNR) 1 RIEH P HIQVD QRIFH\KEMBQID IQWHIRP R ([KEW RU
LIQWKFK RMHUIRP D/LVUDRIED CFR-BIEGIWR\KHS GP LQVADIYHS JHQV

3, (AP HONOZHP ) CHOW &GMQ) ' DM P HXQVDR YoMV D GAMIQDMS DY KK LQ D, GRUHP HOBD
7THP ) CHOWS$ RRYDNRQ1 RIFH

3, GRUP HOBD7HP / HIGHY PHXY D RQDQ ,GRUPHQED7HP ) CROW &BUQ) ' DM UHDMY \R
,QFUP HQED7HP / R/ \KH / HOGHY VDAY \R \KH UHBYDQN, GFUP HQBD7HP ) CHAW $ AYDARY 1 RIFH DG E
WHIHD WU HOFK /- HOGHDAYDKRTHUR DQ, GRUHP HQBOPHP / ROD

. CRUP HQED7HP / R/ PHIV I WP GOV BRIFZ HG 1Q FRGHAIRQ Z WK Q) , RUP HQED7HP
) CRONS AYDIRQ1 RIFH

3, CFUP HORD7HP 0 DMIMW ' DM P HXQ/ Z 1K UASHRAMR WH , FUP HQED7HP / ROV \R EH P DCH
SXUXDQAR DY, GRUP HQBO7HP ) CALOW $ RAYDNRQ 1 RIFH \KH | LQDOP DIMUMY GDM \SHALLLHG QKK , GRUHP HQBD7 HIP
) CAOW $ RAYDINRD 1 RIVH Z KUK QDM \KDIDQRAEH SURUVR WH | LI\ DQQYHYOW R WHE@RIQ) ' DM SURVIGHE WDKK
,QG-EWEHWP D BHLGRXUWHGLQWHIRP R DRXWRP DV 3 EUGIH RURKHUQMIP FUHAWEFOW LQMGHG\R EHUWH LODRHG
RUUSORG Z W GRY WP LQE-BMIHN \R RY D/ \MEVPARID \R PXVRP DY AROGMRYY WH IDOWH R Z KIFK \R EH
\DIW/ LH5 Z RXT RKHZ LVH BAXONQ DQ ( YHAR ' H DXOVIWZ RX@ HWWHJEH DARP DFDID FRQYHWG LOR RUBTXLLAG R EH
H AKOQIHG | RUSHP DOHONLQDCAQ) Z KLIFK \DILHY/ \WH BT HOV R WML GHIQURY SURYIGHS | XUKHU\KDAKS \R \KH
JUDMIR D DG E R &RQRIDME( %7 $ |RUWH\KHD P RWNBHFHNRXUI VFDOTXOWMUSHIRG | RU
Z KIFK | LCDQADOMBMAP HQV KDYH BHHD GHIVHIHG SXUXDQAR 6HANRD D/UDAGE D) RAWBEQ) KK [P RXQWV
P HDXUHG \RBID Z KHQ\XFK , GRUHP HQBO7HP / RDQLYIGRXUMG FUHDMGRUDAXP HG [ 3DUL3DWK , QGHEWECHWILGRXUBG
XQGHUWH 30U 3DWX 0 DXUMW ([ FOMRQDG \ 5 HIDEAQ) , QE-BMEHW LGRXUHG XQGHUWH 5 HICDEAQ) , QG-RWEHW

0 DX ( [ FOMRQ XK P RQVWH 3, CRUP HOUD7HP 0 DMUW ([ FOMRT R MK ,QGBWIHNV PD KDYH ILQBO
P DXUMY GOMSURNMR\KHI LW DQQYHIDY R WHEBRQ ' DM

3, QG-BMIHN R DQ 3HYRQP HIQ/ Z MRAWGSIFDIRY D DOREDARY/R XK 3HIRQI RUERIRZ H3
PRH RUZLW UASHAMR G-SRIW RJDGDF/R D) NQG E DODREQIDIRY R WK 3HYRQ HMCHFAG B ERQB/
GEHMU QR RUMP LOULOWKP HV F DIDREQIDIRYYR KK 3HYRQ XSRQ Z KIFK LQMIAXAFKDLI HY DUH FXAXRP DU
NG G DOREWDIRY R \KAK 3HIRQ XQGHU FREGWRIDO\IB! RU RKHJ W@ UAQIRD DIUHP HON FROAMNY @HY/
KHIKQGHUUHDIGY \R SURSHW DFTXUG B \KFK 3HYRQ H FOAQ) REQIDNRYY DUIMQ) 1URP LQAHIRY \MDQULAMRYY LQWH
RAQY ARUHR BAMGY H DOREWDIRY/R KK 3HIRQ LQ UASHRAR WH GH HIHG SXUKDH SUFH R SURSHW RU
\HYFHY H FOQQ) PXUHMAIFFRXQN SD CEG LGPXUWHG [QWH REQ@Y FRAHR BN | DD, GGEWEHV R RKHY
VHRXUGE  RUIRJZ KIFK WHKREHJR WA , QGHEWEHW KDY DQH MM W KWARQMY HWRURKHZ VH \R EHVHRUGE\
D0 / IHY R SURSHW RZ QHG RUDFTXWLG B\ \KFK 3HIRY Z KHKHU RUCRAMKH , QGH-EMEIHN \HRXUG WHIE. KDV BHHD
DXXP H3 SURMGHG\WDWKHLP RXQAR KK , QG-BMIHN Z LOEHWHOWHUR [ \KHIQUP DINHADOHR XK SURSHW DV
WK DM R GHMP LODMRQ DG\ WH P RXQAR \WFK , QG-BMIHV R \KFK RMHUSHIRD J DO XDDQAV B \KFK
3HIRQR ,QGEWBHWV R RAHY K DD&CS\ID/ HDH 2 EDJDIRY R \KFK 3HIRY L DIDREQIDARY FROMIHARU
RKHZ MH R \KFK 3HYRQ D/ DQ CFFRXQASDWY [Q UASHRAR BN R FUHAVDOG GIWLY R JXOUDQNV  RKHUWKDD GINAY R
JXDIDQV SRMGG B WK 3HIRQIQWHRA@Y FRUHR BXMGHY DG M DOREQDIRYY FROMYHARURKHZ MH R
\KAK SHYIRQLQUASHRAAR EDQNHYA




CFA-BIgRHY  7KHIP RQAR ,QG-BMIHNVR 0Q 3HYRQDAID GDM \KDIEH \WH RAMBEQ) EDDIGRH DAVKAK DM R DD
XFROWRTOREQDIRY/ LH \KDDCRMENH LQ DFFRXQMAH IDUYDDH R \KFK ,QGEMEHY 1 RELKWEREQ) \KH
IRHRQ 3, QG-EWIHN \KDORAMFOCH L D) [P RXQVSD CEBIXQAHUDQ. GHHIMGARP SHODMRQSDO/R D0 3HIRY
UHIMGY \R LW RUIW\KEMADUHA QUARY P DEHP HQMHP SR HHVRUFRQXGIQN (L D LQGHRMIHWRZ HS BRI HHRU
CPRY \WH/ ROQ3DM¥/D0GRUDD R WHUS HIMRRG 6XEMADIHY UL DY SRIWFBRIQ) SD P HADGWWR HOV\R Z KIFK

WHVHIBUP D EHFRP HHON@G\R \WHH \WOAKRK SD P QAW GHMP LGHG R\ DI LQDORBMQ) EDDGFHKHINRUVKEK SD P HQWY
G-BHIB/RQWH SHIRP DFHR \WH 3HYRQ RUDKHV DFTXULHG DWUWHFBRMQ)  SIRVIGHG KRZ HYHU WDAR \WH H WAXKEK

SD P HQAEHFRP HVI1] HG DG GHMP LGHG WHLP RQAVSOGZ MQQGHY @ VWHBIIWI LY DQ , QG-BAMHN WDV
KDV BHHQ GHHDHG SXOXOQMR \WH G-BRIWR FDK RU&DK ( TXYDBON 1Q DO TP RXQAKI | LEHQV 1Q \WH JRRG | DMK
GHMP LODNRQR WHYRURZ HY VR\DM\ DIDVKEK , QGHRMEHN REQI DRQY/ DAP DXUMY RUBHE-P SWRQ DV CESIFCE®! DQG
DOSD P HOVR LQMMWIQGSUP LXP Ll 0Q LQDWKWNRUCFFRXQINFIHDAG RUSBEIHG | RAWH\RBIEHH IWR \WWHKRTHYR

KK, QEHEWBGHW SXOXDQR \KHDESTFCEGIWWP VR WHLQWIKP HMMRYHQQ) KK, G-EWEHW Y SUEIGRUGHHIHG
UBYHOMH YL SUHED P HQIVRUGHBRUW WHFHYHG | URP - FOHQV RUPXWRP HY IQWHREY FRUHR BXMCHNV DG YL DD
REQIDARY/ ARQMYHNRURKHZ VH R KK 3HIRQLQ UAS-AAR GIWHY R JXDIDQIV SIRYIGHG IQWH RBQ@Y ARUHR

BXMGHN

3. QEPQIHG7O0H PHXY D 700H/ RKEHUWDQ ([ FOGG 700 B/ 1P SRHE RQ RUZ W LASHRAR DQ
SD P HOAP DGHE RURQDARXQAR D) REIDNRQR \WH YRURZ HUXQEUDQ / RO RXP HQADQG E \R \KWHH WACRW
RKHZ MHGARIEGIQ D 2 \KHU7D HY/

3, QG BHEDM WHNV RJ2 SHDIRQYY  PHXQ/ ZW URGHRWR DR 3DHNS HSRWM) WDMXK 3DV
5 HERWAMIV \RBDDXHN UYHDMHY LGARP HIURP ARQIMXQ) RSHIDIRQY EH RIHLGARP H\ HY DG FDK | BZ VIURP. RSHDIY
CRMMEY H FOAQ) LQHIFK FDVH CP RXQIV UHIDAG \R LW LOYHWY HONIQ D) %RUWRZ HUDQG IW\KEMADUH/  GHMP IGHG 1O
CFFAREDGAHZ LW+ $$ 3 DQGDVKRZ QROWWHP RWHHONEDDFH\KHHAR \KFK SDH/B FERWULVP RIMWDD  R\KK
30UV HSRUMIVFRUAEROAQ) FRORICDMG P RXQN

3. QRP DIRJ KD/WHP HIQQ) VSHAIHGLO6HANRY

3, QRYHOVZ W BASHRAR DD 0 XA¥P SBR HJU3@QP HIQ/WHFRQAMRQ\WDAKFK 0 XAP SBR HISORLY
IQRYHQZ MMQWHP HIQQJ R 6HAMRY R (5,6%

3, QMBRAXDO3URSHWW P HIQV \WH FRIBAMYH UH HMGAH \R DOWKW SURIMEY DQG SUMGIHY DAY \R
LQMIDPRANID SURSHW  Z KHXHJ DIMQ) XQGHU 8 QWG 6\ P XAMDIRDO RJ IRHIQ @V RJRKHZ M LFOQAQ)
RS WKW FRS\ WKWIFHQH/ SDAON SDAQVIFHQA/ WDG-P DOV WIH QP HY GRPOQ (TP H/ DG RKHJ \RXUMH
|QAFDRY WGP DN CFHQAY WRKGRBI\  WBGHVHRUAN NORZ. KRZ DQG SURHWHY DQG DWW KWAR\XHDADY. RUIQHTXW
IRUIQ LQUQIHP HOARURKHULP SOUP HOAMKHIR - LGFOGQ) \WHUWIKVWR UHFHYH DOSURHHBY DG AP IHAKHH URP

3, QMW GRNRD 5 HIXHIV P HIQV D WHNXHMVE  \KH DESTFCE®! %RURZ HJ R FRQMMWRU FRQMH D
YRURZ LQY LQIFFRIEDGFHZ WK 6HANRY

3, QMWXVBD P HOV DM D Z W UASHRARDD $%6 / ROQ RMHWDQD6Z IQ@H/ RIY WHOWD R
HIFK 0 DK -XQH 6HBWP BHUDQG' HAHP BHUDQG WHO DMUW' DM E Z 1\ UAS-PWRDQ 5) 5 / RO GHIRP ICDAMG 1O
B\MIY) RUBZIW) DRV HIFK CDM KDALY RQ \WH QP HIFDID FRUASRAQ) @ 1O HIFK FOBEUP ROK WDALY RH
P RQK O WWUWHYRWRZ LQ) R KK/ RIQ RU L WHHLY QR KK QP HIFDI FRIMERBQ) @ LOKEK P RN \WHOWHDWY
@ R WKPRQK DG WHO DMIW' DM F ZLKUWASHWRDQ 5)5 / RIDGIRP ICDKMGLO' RMOW/ _ _ LOWYD \KH
CDMWWDNYRHZ H-N O WWHGMR WHERWRZ Q) R XK 5) 5 / RDQ DG \KH DM HIFK \KEFHALYH COMKDAY RO \KH

VP HZ HNED DAXRK LOWIODM SIRYIG-GWDM VXEK LOWODMRIDD VXA \VEFRWMYHEMLY DA RKHMWDDD




YBMCHN' D \WH CESTFTEG! . QMMBD P HW DM \KDIEH H WG R \H CH VWERHHAQ) 9%00MCHN D XQBW \KEK
QH WXFRHHAQ) 96MCHW' D Z RX@ | DQWWHCH WADBOEUZ HAN LOZ KLIFK FDH\KEK . QMIANBD, P HON DM\KDOREXU
ROWHCH WBWHFHAQ) 9%0MCHY' D DG \KHO DMIW' DM G Z W BASHRWR D) 7HP %HEAP DN/ RIQ \WH @WV
@ R HK , QMMWBHIRG COSTFEG! \R \WH YRWRZ Q) R Z KIFK \KFK / RDQ LV D SOWDQG LQ \WH FDH R D 7HP
YHIKP DINYRIRZ 1Y Z WK DQ, QMIWNBHIRGR P RUHWDQWUH P RQMVIGADIRY HIFK @ SURMWRWHOWD R \KFK
, QMIWBHIRGWDARFFXY DAQMYDYR \KUHHP RQMVIGADNRQD\MWHI LA R \KFK , QMIANBHIRG DQG\KHO DMWY
' DMDQG-CH Z W UASHPAR DD 6Z LQIQGH/ RO \WHE, \WDAKAK/ ROQLYUBIXUHG\R EHU-SDG DQGWHO DM DA

3 QMINVBHIRG P HIQ/ Z W WASHRAR DD 7HP %HIFKP DINYRURZ 1) \KHSHIRG ARP P HAQ) RQWH
MR KK YRUIRZ 1Q) DG HAQ) RYWH QP HIFDD FRIASREQ) @ LQ\WH FOBREIUP RQK \WDAY RHZ HN RCH
P RQK \&R P RQMV WUHHP ROV M P RQMVRE HYHP RQKY RQD \RWWHH \WAUKAK \BT HYHP RO SHIRGLY DIUHG\R
B DO/ HCHY XQGUWH 5 HYROLQ) ) CHOW WHIDIWU 1Q HIFK FDH \MEMAMR \WH DDME@ON |RU\KH 94HIAP DN
DESOACEG! R WH UHBYDQWV RDQ RU&RP P W HQVRUDQ $ JUHG&XUHA  DVDYRURZ HUP D HPRWSIRVIGHS WDWL LI
D), QMIMABHIRG Z RX@ HIG RQD @ RMHUWDQ D9%MQHN' D WK , QMMMBHIRG \KDIDEH H \MIGHS R \WH G W
\WFAHHAQ) 9%50MQHY' D XQBW IQWHFDHR D7HP %HIKP DN YRIRZ IQ) R KK GH WXFRHHEQ) 96MCGHW' D
Z RX@ | DIDLQ WH GH WADBQEDUP RQK 1QZ KIFK FDVH \KAK., QMIWB HUIRG \KDIDHIG RQ WH GH WBUHFHAQ) %9MCHN' D
IL DQ , QMANBHIRGSHWIIQQ) \RD7HP Y%HFKP DNYRIRZ LQ) WDNRP P HFH/RQWHDWYAMQHY' D R DFOBRE
P RON RURQDA |RUZ KIFK WHHLY QR QP HIFDD FRUMSRIEQ @ LQWHOIWDBLEUP ROKMR KA , QMIVBHIRG
\KDOHIG ROWHOWIAMGHY' D R WHOXWDBREIUP RN R VKK , QMIVBHIRG 1L QR\MRIWDNDYEHQUP RYHG
IURP MY GHIQURQ SXOUMDQAR 6HAIRD | \KDIDEH DYDLOE® | RUVGHALLFDIRQ LO VKK YRURZ LQ) 5 HIXHIARU, QRN
( GRNRQS HXHMBESG LY M| P RN, QMIVBHIRG/DHQRADYDIOEG! R ROQV/GHIRP LDAMGLQ&DDANY' RMLYDGY
ZHNDOGWERP HIRG/ DM IRU/ ' R ) RUSKBRAVKHIR WH
@MR DYRIRZIQ) QWD \KDDEH WH DM RQ Z KIFK \KFK %RUIRZ LQJ LV P DCH DG 1Q \WH FDH R D 5 HRNQ)
YRURZ LY \KHID\WMUNKDTEH\WHH | FAYHEMR WHP RIBFHWRQHMRQRUFRQMDIRQR \KFK YRURZ L)

3, QR HONV  KD/WHP HDQQ) DA GHEWR\MK WP LOGHANRQ

36 $ ' HIQWRY PHIY/ WH 6" $ ' HIQURY SEDKHG B \WH , QMODARID 6Z 8V DG
" HIYDAYH/$ WRADMRD ,F RUDQ \KFRHARUWHMR DV CP HIGHS RUVKSSBP HOMG | URP WP H\R WP H RUDQ \KFFHARU
H LQURDOERR\BIW RULQAMMIDM GHIYDRYHY SEDKHS | URP WP H\R WP HE\ \KH , QMIDIRI06Z D5V OQG' HIYDIYH/
$ WRADIRY , F RIKFK \KFFHXARUWHMHR

s WXQJ YOON P HIQVHIKR -30 RIDQE&KDHYON 1 $ YONR $PHIFD 1 $ 9%l 3 30UED/ : HY
) DJRYON 1 DARQDOS WRADNRY 0 RUDQGVIQBL 9ON 1 $ 08)* %N / V8 &MAIN 1 $ 0 [ XRYDN / \@
7NN DQG7 KH7RIRQR' RP LQRQYOON 1 HZ <RINYADCRK. HOFK LQIWFDSCAW DVDQLWAHUR / YR & UHAWDGG
WHUUASHRIYH\XFRHRRY LO\KFK FDSCAW D/SURMG-GIQBHAMRY M SIRVIGHG WD/ RUDQEVIQH YON 1 $ DG
08)* YD/ \B \KDDGRAEH UTXIUHG \R IWXH\WDCH GIWLY R FHEVWKQEHUWHS HYRLQ) ) CRAW $Q %RURZ HUP D
Z DWHFRQHWR \WHS GP LQVADYHS JHIWVZ KLFK FROHWKDDRAEH XQUDREIED Z WKHG  DUDQIHIRURHRUP R
/ HWY R &UEWR EHIMKHG B RKHU/ HQEHY 1Q Z KIFK FDHWH WP 2, \WKQ) %OON \WKDIDLQFOCH \WAK / HGHUZ WK
UASHRAR \WH/ HIY R &UHEWARKHG B \KFK / HIGHU SURMGHG WDAGR \WAK / HIGHUMKDEKDYH D REQ DARQ\R EH DY
,\WKQ) YN XQBW DI HHAR GR\R LOIWARBIGVANRD

3-RON HIG$ WDQIHY DOG - ROWERNXQHY P HXQV-30 RIDQ&KDHYON 1 $ YDNR $PHIFD
1$ 913 30MED/ &WADN 1$ 0 UXRYDON /\V8 7UAMAGHXUMAY ,GF 7' 6HXUMKY 86$ //& 1H <RN
%ADQK : HIY) DJRYON 1 DARDCS WRADNRQDQG0 RICQEVIQBY 0 8) * / RQ




30MHY / / & CRMY WURKIK 0 RUDQAIOB! 6HIRJ) XQAQ) ,F DGO 8) * 9N / \@  HIFK DAMY LQIWFDSCAW DY
DNRQABDG DUDQI HUDQG N QAERRNKQGHU

3-XGIP HYRXUHR ~ KD/WHP HQQ) VSHALIHGLQEHANRY

3/ & &RP P WY HYVBHROMIH P HXQ/ Z W WASHRAR DO, \WKQ) %ONDADQ WP H \KHIDIR H SURHG
D/DSHRAQIIH R \KFK , WAQ) YOOIV 3, WKLQ) %N &RP P 1Y HQWV RSSRMM KK, WXLQ) YDQNIV TP H RQ 6AKH®
$ DK WP HVR\WH/ & ( [ SRKUHR DI WKLQ) YN DAKEK WP H

3/ & ' VEXHP HOWV P HIQVD SD P HQAP DCHE. \WH , WXLQ) %N SXWKDQAR D GHP DQG |RUSD P HOARU
QIY Q) XQaHUD/ HWUR &UaW

3/ & ([SRXWH PHXY DADQ WPH WHVXP R D WH DJJUHIDM XQBIY Q P RXQAR  DORANMEEQ)
/ AR & UHEVWDAXAK WP HSOV E WHDIJUWIDMOP RXQAR DO & ' DVEXWHP HOV\KDAKDYH(RWY HAEHHDUHP EXUHG B
RURQEHDD R D YRURZ HUDAWAK WPH 7KH/ & ([SRXHR DR / HGUDADQ WP H\WKDDEH W/ & &RP P WY HQWV
SHAMIHR \WHRBD & ([ SRMXUHDANKAK WP H

3/ HOEHY P HDQV\WH 3HYRYY VMG RQB6FKHX®!  $ DG DY RKHU3HIRQ WDAKDIDKDYH EHFRP HD
SN KHHR SXXOQMR DQ'$ WGP HADQG $ WKP SWRQ RKHUWDQ DR KK 3HYRQ \WDARHDHY \R EH D SDW KHHR
SXOXOQMR 0Q'$ WGP HOADQG $ WKP SIRD 8 QB \WH FRQM WRKHZ [VH WXL WH WP 3/ HIGHY LGFOGH \KH
, WXQ) YN

3/ HIWUR &WBEWKDA\KHP HQQ) DMIQG\R\KK WP IQ6HARY D




3/ IHF PHDQV Z LW UASHRWR D) DAHW D 0Q PRWOIH GHG R WKW@HD SBGEIH K\ SRKMHDIRY
HEPP BDGFH AKDJH RUMHRXUNY LOMIINIQ RO RUR \KFK DAHADQG E WH LQMBMAR D YHIGRURUD GIRUXQEHIDQ
FRQAMRDOVDB! D UHHP HQAVFOSAMBOBDAH RV UHAQIRQ DI UH-P HWVRUDQ [LQDGAQ) BDHKDYLQ) KBTI \KH\CP H
HRQRP LFHIHAVDQ R \KHIRMIRQ)  UHIMY \R XK DVHNV 3/ IHY \KDDQRAKRZ HYHU LGFOGHDQ LOMMMR DYHIERU
QD) LOMHORY R DYRURZ HURUDQ R W5 HUMRRG 6 XEMADUHY DIMQ) RAWR KK LOMHIRY EHQ) \KEMAAR D3 \DBI
RUBIME DUDQIHP HZ W \XFK YHIERURUDQ ARQWQP HVWA DQ WMILGSDWR DO LOYHRRY \RDQ %RUWRZ HURUDQ

R W5 HAURMG 6 XBEMADIH/

3/ 1P WG ERIBWR) 7UMANRG PHXYY D D) DFDAMRY (FOGQ B PHXQY R D PHIHJ
[P DOCP DARQRUFRQRIEDIRY B\ DYRURZ HURUDQ R W5 HAURMG 6XEMGDUH/R DORNXEWTQD DOR \KHHIXW
RUDXHV RUBMGHN R DERAHU3HYIRQ RUDXHN FROMYANY D BXMCHN XQWAHR BMCHVRUGYIMRQR KK 3HIRQ
WH FRQXP P DIRQ R Z KIFK 1Y QRAFRQAMRHS XSRQ WH DDMEMY R RURQ RAIQQ) \MULG SOW ILQDHQ) RULQ
FROGHAIRZ W Z KIFK Q) 1HHRUH SHQHZ RX@ EHSD CEGIE. DYRWRZ HURUDQ 5 HFAMAMS 6XEMANY \R WH \HIDPURU
\BLJ HALQ \WH HYHQLCDGAQ) R FRQUAKP P DM WH CFTXMMRQ LY RARBMBECHS Dv FRQMP SOAG B\ WH GH LQUYH DFTXMUWRY
DIUHP HQV E DQ 5 HAURMG3D P HYWHLLHYRTEGIGROUDNRQR Z KIFK RAFXWY/IQDGYDFHR \KAK 5 HWMRWG 3D, P HQV
DG F DQ UGPSIRY WBSXUKDH GHHDDGRH \DIWCANRQ DQG GMVKDUH RU B0 P HOAVR , QEHEWGECHW UATXLUQ)
LWHYREGIQRIFHLQDGYDIFHR \WKFK UHE-P SNRQ UHEXURKDH GH HDOGRH \DIY CRMRQDQG AVAKDUI HRUWED! P HOW

3/ ROD' RXPHON P HDQV \KH FRIBRRYH UH HIHFH R \KLY'$ JUHP HOVKH $ P HIEP HOAS JUH-P HOAVKH
6XEMADY * XOIQMVDUG\WH3GGEIHS JUHP HOV

3/ ROD3DMAY P HIQ/\KHFRIBRRYHUH HIHFHVR WHYARIRZ HYDQG\WHE XEMADY * XOUDQRY
3/ RO/ P HOQ/\AWHEOQVP DEHE \WH/ HIGHY\R DYRURZ HISXUXOQMR\MLYS JUHP HW

30 CNMRUNY ) CAAW / HIGHY P HIQV/ DV/VR \WWH 5 HROLQ) ) AW WHKRTHYR PRHWID R \WH
DJJ U DMXCEO.G SUCA.SDOIP RQAR WH2 XMBAQ) 5 HYRYIQ) & UHAVKQEHMHS HYROLQ) ) CRAOW

30 DJIQEWHAN P HXQVP DJLQWRANZ MOQWHP HDQQ R 5 HIXOMMRQY/7 8 DG;  DVCSSTHE®]

30 DMIDOS GYHYH (LTHAW P HXQV D P DMUBOBGYHYH HIHAARQ D \WH EXMCHY RSHDIRY SUIRSHW RU
FROGWRQ [ LCDCADCRURKHY VH R WHYRWRZ HY DRGWHUS HAMRNMG 6 XEMADUH/ \MNHQDYD




Z KRO \WDAHXWVLQDP DMIDOLP SOUP HWR \WHIEQNV R \WHYRWRZ HY\R SHIRP D) SD P HOANREQI DRV KHIXQGHU
RJ E \WH YDIAW RUHJRAHEOV R \KY'$ JUHP HOARUWH RKHU/ RDQ' RAXP HOV RUWH WKW RUUWP HAH/ R \WH
$ P LQWDAYHS JHOMGFOGQ) LQIWFDSIAW Dv/& RUDMDCS JHIVRMH/ HIGHY KHIKQEHURAHIKQEHU

30 DMIDO RP HMFE6XEMADY” PHIQY DQ ' RPHAIF 6XEMANY  RKHMKDQDY( [ FOGHGEXEMGDY RUD
' RP HAF 6XEMANY WDV DYRUWRZ HJ R D %RUIRZ HJ DVR WHOWA R \WHIMWDOTXOMUR \WH%RIRZ HY P RW
UBAH® HIGG | RUZ KIFK | LCDGRADOWEAP HQWV KDYH BHHD GHIYHHG SXOXOQMR 6HAIRQ \WDAKDY DAV LGFOQQ)
( W , QM LQ 5 MRS 6XEMGDUH/ RUBYHHY LGFOQQ) ERK \KLG SDWY BYHH BXWH FOQQ) LOMIFRP SIQ)
UYHOGY Z W DYOOHIQH FHWVR R WHFRQRICDAMG DAHVR WHYRWRZ HYDQGWHU' RP HANE 6 XEMADUH/RU
R WH FRORIEAG BYHXH/ R \WH %RUIRZ HY DQG WHU' RP HAF 6XEMADUH/ SURNGHS WDMQ \KH HYHQWV
' RPHME 6XEMADIH/ RKHJ WD ([ FOGS 6XEMADUHY RU' RP HAIF 6XEMADUHY \WDADH %RURZ HY  \WDVZ RX@
RKHZ MH QRAEH 0 DMIDD' RP HIFE 6XEMADUHY R WH %RURZ HY \KDIDLO \KH DJJWHI DM DAFRXQA RUD SHHQMIH 1Q
H FHWVR R WHWP R \WHFRQRIDMDAHVR \WHYRURZ HYDQGWHU  RP HANE 6 XEMGDUH/RU R \KH
WP R \WHFRORIEDAMS UYHMH/ R WH YRUIRZ HY DQG\WHU' RP HXFE 6XEMADUH/DVR \WHHIG R KK | MADOTXOWA
WH RHRUPRHR WK ' RP HIFE 6XEMADUHY RKEHUWDQ ( [ FOGS 6XEMANIH/ RU' RP BN 6 XEMGDUH/ \KDADUA
YRUIRZ HY R \WHYRWRZ HYGALIDME \WHYRWRZ HY RU L WHYRURZ HY\KDTP INHQR GALIQ@DIRY RHRUP RHR
WK RP HME 6XEMADUHY RKHIWDQ( [ FOGHG6XEMADUH/RU ' RP HXE 6 XEMGDUH/ \KDADHYRURZ HY LQDAHEQ)
REUEDHS RQWHUUASHRAH FRQUBMRY/ \R \WH\KP R \WH FRQRICDAG DAHVR WH YRURZ HY DQG \WHU' RP HIFE
6XEMADUHY \KDDEH LGFOGHS DV 0 DAMIDD' RP A 6XEMADUHY R \KH H WAGHHAY \R HIP QDM \KFK H PRV
SIRYIGHS | XUKHUWDADQ ' RP HAWF 6XEMANY \KDAFRQAMAM/DO DMIDD RP HXIFE 6XEMADY SXOXDQAR WY \HOMIFH
PD MEVHIXH® EHGALIQAG DQ,P P DMIDD RP HAF 6XEMADY \RARQY D/\WHYRURZ HY DUHIQFRP SIDGFHZ [\ \KH
IRHRQ 1RELMMEEQ) DQ\MQ) KHHO R \WH FRQMY (R ( [ FOGHE 6XEMANY \KDDEH GHHP H3 RUFRQUGHIG D
0 DMIDO RPHME 6XEMADY  $VR WH&GQ) ' DM DG EDHE RQ WH YRURZ HA | LCDGADOWEAP HOV | RUWH | VDD
TXOMUHIGG- XCH BRI ' QWWDED DMIDO RP HANF 6XEMADIH/R HFK YRUIRZ HJ

30 DMIDD, QG-EWRCHN P HXQV, QB-EWEHW RKMHUWDQWH/ ROV RUREQIDIRY LQUASHAWR D6Z 05

$JHPHWR DQ RHRUPRHR WH YRURZ HY DQG WHU'5 HAMPWG 6XEMGDUHY 1Q DY DJJWH DM SUGASIOLP RXQV
H FHEQ WHJIWDMIR D DG E R &RORIDM (%7 $ |RUNH WHD P RWAUHFHAIRXUI VDD
TXOMUSHIRG | RUZ KIFK | LCDQRADOWIMP HQV KDYH EHHQ GHIVHMHG SXUXKOQAR 6HAIRD ) RUSKSRH/R GHMP 1QQ)

0 DAMIDD, QE-EWEGHW \WH 3 SUGASDODP RXQIV R \WH REQIDMR)/R DYRURZ HJRUDQ R W5 HAURMS 6XEMADUH 1Q
UASHFAWR [DQ 6Z05 $JUHP HOADADQ WP H \KDDEH WH P P XP  DJJUIDM TP RXQV JIVIQY HIHAMR D) GHA)

DIUHP HOV WDKK %RURZ HURUVKAK 5 HIURMS 6XEMADY Z RX@ EH UG R SO UL \KFK 62 05 $ JUHP HOAZ HH
WP LCDMG DAVKK WP H

30 DMIDOBXEMANY” P HIYY 0Q 5 HXUAMS 6XEMANY R \WHYRURZ HY D/R \WHOWAED R \KHILMADD
TXOMRUR WHYRWRZ HYP RINFHQ® HIGHGI RUZ KLFK | LD DOWBAAP HOWVKDYH EHHQ GHIVHHG SXUKOQAR 6 HRANRD
\KDADY DAVHVRUBYHHY RQDFRQRICDMS EDUVLGFOAQ) IW5 HAMRMG 6XEMADUH Z W DYDOHIQH FHWR R
WHWP R \WHFRQRIDMDAHVR \WHYRIRZ HYDGWHUEMADIWVRU R WHKP R \WHFRQRIEDAMS BYHHY
R \WH %RURZ HY DQG WHUKEMGDUHY SIRYIGHS \KDALQ \KH HYHOAS HAMPRG 6 XEMGDUH/ \KDAZ RXTS RKHZ [VH GRAEH
0 DAMIDOBXEMADUH/R WHYRWRZ HY\KDTLQ\KH DI J U DM DFFRXQVRUD SHIHQBIHIQH FHWR R WHWP R WH
FRORICDMG DAMHVR \WHYRURZ HY DG WHUKEMADUH/RU. - R WH FRORIEDMS BYHMY/ R WH %RURZ HY DG
WHUVEMADUH/D/R \WHHIGR DQG 1 RUWHP RUNGHFH® FRP SBIMG | MADOTXOWAMU WHORIHRUP RIHR \KFK 5 HAMPRG
EXEMADIH/GALIDAMGE \WHYRUIRZ HY RU L WHYRURZ HY\KDDP DNHQR GAIDIR) RHRUP RIHR KK 5 HAURMG
6XEMADUH 1Q DAHAQ) REHJEDHG RQ \WHU UASHRH FRQUEXIRY/ \R \WH\XP R \WH FRQRICDMS DAHV R \KH
YRURZ HYDQGWHUKEMADUHY \KDD




EHIGFOGHG DV DMUIDOS XEMADUH/AR \KHH \WACHHADY R HIP LCDMVKEK H FHY SIRMGHE | XWWHWDADQ. \KEMADY
KDFRQANMAW DO DAIDOBXEMANY SXWKOOMR\KVVHIMEFHP D \MEVHIXHM® EHUP RYHGDVDO DMIDOEXEMADUHAR
B DAKHYRURZ HYDHLQFRP STOGRHZ WK \WHI RBIRQ)

30 RRAW PHIQ/0 RRG 1V, QHWRYGHYEH , F DOGOQ WFFHWRUR WD) DIHR BXMGHW

30 XAWP SR HI3@J P HIQVDP XA SBR HUSTIQDVGH LCHSLQEHANRY D R(5,6%

31 HZ / HIBH) KD/KHP HIQQ) DMJQG\RVKK WP IQ6HURY

31 HZ | HGHJBXSSBP HOVKDVWHP HIQQ) DMIGB\RVK WP IQBHWRY  F
31 RO&ROHNY / HIGH) KDVWHP HIQQ) DMJGBWRVK WP IQ6HURY
31RQ8 6 / HYXH) P HIQVD/ HIGHMDAWGRDS 6 3HIRQ

31<)5% P HXQV\WH) HEHIBC HHYHYDNR 1 HZ <RI

31<)5%V: HBVW PHXQVWHZ HEVMWR WH1<)5%DNWE ZZZ QZ\RNHGRJ RUDQ \KFHARU
RAUH

31<)5%5DM PHIQVIRUDQ @ \WHIWDMR D WH) HEHIDO XQB/( 11HARYHS DMLQH | HAARQ\KK
@ DG E \WH2 YHOIKWON) XQAQ) 5 DMIOH I HFAWRQWK @) RURUIQ @ WDAVQRADIGMCHN D [RMH
LP P HADMY SUAHAQ) 95MCHN D SIRVIGGWDAM GRHR \KAK IDAVDHSEDKHSIRUDQ @ WDAYDYSMCHN
"D \WHWP 31 <) 5%5DM P HIQ/\RHUDAMI RUDI HHDO XQOMBQOAMRQTXRAGDN ~ DP RQWK @ BFHYHGE
WHS GP LQVADAYHS JHOWVURP DI HEHDO XQOVEIRHUR BFRIQ] HoMMIAQ) WDRIED \HBRAMGE. IWSURNGHS | XUiHJ
\WDAL DQ R \KHD RAD.G UDM/AKDDEHGWKDR] HR VKK IDMKDOEHGHHP HWR EH] HIRIRUSXBRA/R \KY
$ JUHP HQV

32 EQIDIRYY P HIQV\KHXCBOG SUGASDOR DQGLOMIIRY LFXQAQ) LQMMMNIFRXQ) DNMMHP DXUMY
R \WH/ RDQVERWRZ HGE\ DYRURZ HUDQGLOMAMIFRAQ) DWUWHI LA R D) SHMRQLQEDQNXSH  RUKH
FRP P HFP HR DQ IQROHA  URJDQ] DIRQRUICNHSURAHHAQ) WA \R DYRURZ HJ Z KHKMHJRUGRADFDIP |RU
SRWVLAXY RUSRWASHIMRQLQAMMINY DIRZ HELQVKFK SIRFHHAQ) WH/ ROQVERWRZ HGE\ DYRURZ HJ \WHREQIDMRQVR D
YRURZ HAR UHP EXUHWH, WXQJ %D0N | RUGHP DQBVIRUSD P HUWRUGLLY LQIVXQEHUD/ HIWUR & UHAWDQGDORKMHU
REQDARY/DOGACHONAVR DYRURZ HARWHS GP LQVRDAYHS JHONRARDQ / HIGH) RULQWHFDHR 6SHAILHG6Z 08
$ JUHP HQWRUBSHAL LHG&DK 0 DI HP HYBHYLFHYS JUHP HQIV D FRXQAMSDLY WDVZ DvD/ HIGHURUDQS |1 LAIDMR D
| HIGLUDAKHWP HR H HOARQWHIR  Z KHKHUGLHAWRULQE LHAWEEROM RUFRQMY HWGHRUR BHFRP HOH RUGRZ
H LMY RUKHIDWULGRXUBMG Z KUK P D DUVHXQEHU RAR - RUQARQGHRAIRQZ LW \MLVS JUHP HOAVDQ. RKMHY RIQ
" ROXP HQMIQ 6SHAILHG6Z C8$ JUHP HOMDQ 6SHAUHG&DK 0 DDIHP HYBHYLFHVS JUHP HWRUDD RMHUGRR® HW
P DCH GHIYHHGRUILYHRLQFRQGHRANRQKHIZ W RAKHUIZ WK Z KHMHURQDFFRXQAR - SUCA.SDD QMM HA LGP QU
FRIV H SHOH/RURKHZ VH IGFOQQ) DT HY AKOUIHYDQGAVEXHP HOVR FRXQHDR \KHS GP LQVDIYHS JHONRUR
D) / HIG-MDADHUBTXUHG\R EHSOGE. DYRURZ HISXOKOQMHAR  SURVIGHGKRZ HYHU \WDAKHGH LQURQR
32 EQJDIRY \KDODQRAFMDMDQ JXODQMHE. DY 6XEMANY * XOQRUR RUIWDOAR VHRXUM LOMIAXE DQ
6XEMADY * XDIQRM\KSSRWDYCESIFTEG! DQ ( [ FXGHG6Z 05 2 EQIDIRQIRUSKERH/R GHAP 1QQ) D)
REQDARQ/R DQ 6XEMANY * XOUDQRU

32)$& PHIQ/WHS 6 ' HEDWW HQAR \WWH7UDAKUY V2 [ILFHR ) RIMIQ$ WHVERRO




32 WHUS ROGHARQ 7 HY P HDQVZ LW WASHRAR DY / HIGHURUKHS GP LQMVADAYHS JHVZT] HY/LP SRHG
DV D UAXOVR D SUAVHARU | RUP HJ FRQGHRANRY EHETHHD WK / HIGHJ RUWKH $ GP LQVADAYH $ JHIADQG \WH MUMGRNRD
IPSRUQ) \KK 70 RKHU\WDQ FROGHARYY DUMQJ 1URP \WAK / HOGHU RUWH $ GP LQVDAYH $ JHOAKDYQ) H HRXMG
GHIYHIG BHFRP HD SDW \R SHURP HG LW REQI DINRQY XQEHJ UHFHYHS SD P HQWV XQGHU WHRHLYHG RUSHUHRAMS D VHRXUW
LQMMKQEU HYDIHG LQO) RMHUMBQLRAIRY SXKOQMR RUHIRAG D) / RID' RAXP HQVRUVRT RUDKLIGHE D
LQMHNODY / ROQRJ R RRXP HW

32 WHU7O B/ P HDQV D) DG DEODSUAHARUIXMUH WP S FRXVRUGRRP HOBLY LQBQILED! WHFRAQ)
IO RUMPLOU 70 H/ DIMQ) [URP DQ SD P HQAP DEH KHIXQEHJRUIURP \WH H HFPURQ GHIYHY  SHIRWP DGFH RU
HIRUAHP HYWRUBIIADAROR  1URP \WH UHFHSWRUSHIHAMRQR DVHRXUM LQMMIMXQEHU RURKHZ VHZ W UASHRAR DQ
/ ROQ' RAXP HQVH FHBWIQ \XFK 7] HY \KDADUH 2 WHU&RQGHRANRQ 70 HV LP SRHG Z W URSHRNIR DQ DAL QP HOWVRKH)
\KDQDQDAMIGP HWWP DCHSXOKOQARGHARY)  E

32 YHOUKW/DON ) XQAQ) 5DM PHIQVIRUDQ @ \WH DM FRPSUIMG R RYH.QIKW HEHIDI XQB/
ERURZ IQIVGHRP LDAGLQ' RMYE\ 8 6 POIIHSEDNGQ RIFH/R GBRORY LOMPANRYY D/ \XFAK FRP SRUMM UDAY
\KDIDEH GHAMP LHG B WH 1 <) 5% DV \VHATRW RQWWH 1 <) 5%4V: HEVAMIURP WP H\R WP H DG SXEDKHE RQWHQH W
\KFHHEQ) 9%MQHN D B\ WH1 <) 5% DVOQRYHQIKWEDN I XQAQ) DM

32 XWBNAQ) 5 HYRNQ) &BHEWP HXQ/ Z W UASHRARDQ 5 HYRVQ) / HGHUDQG\WHS HYRQ) ) CROW
DADQ WP H DQ [P RXQAMHDOOWR WH\XP R D WH DIJUHIDM \WHD RAMBDAQ) SUCASIOLP RXQAR WK 5 YR
| HIGHYV 5 HYRVIQ) / ROQV XQGHU WH 5 HYROLQ) ) CHAOW DQG E KK 5HYRVQ / HIBHIV / & ([ SRKUH XQaHU \WH
5 HYROLQ) ) CRAOW

33DV PHXYY Z W LAWSHWR 49 & \KH4 9 & -3BHA o o
UASHRWR &RICHIMRCH WH&RICHIARH 3 DHOAMIG Z MW URSHRARDD 1 HZ "/RJIB?ZI—UWLPPI-G.DMSDB-Q/‘H?SJQ R
\WH1 HZ. YRUIRZ HJ

3 3DUHVB HERWM) P HIQVDQ. 3HYRQWDAY DAUHFWRULGAUHAVWEDHQVZ KIFK P D EHRUDQ] H3DV [P RQY)
RMHAMQIV DSDMHIKIS R DQ %RURZ HUROWHYRIRZ HY

3301 3DAX . QB-EWECHW P HIQV, QG-BMIHY Z IWRMGSIFDIRY LGPXUWMHG B\ D/ RDQ3DW RU/ RDQ
30MKY 1Q DQ RAMBEQ) [P RQARMR H FHG KK RAMBEQ) [P RXQAP HDKUHG \RBD Z KHQ LGRXUHG FUHDMG RU
DAXPHS \WH \WHD DM@EG! , GRUHP HQBDS$ P RQVFRQIMIY R \KH IMMXOFH R \VHRXUHG MQRU @HY XQHRXUG RU
\WERBE@DAM QRAW RJGDY/ LFOAQ) *PH]DQH GEADQG BUGIH GO/ SRGHS \WDV D \WH 2 EDIDARYY DU
JXDUDQAHG R DAGDIWKH \CP H H WOAE! DY 5 HAUAMS 6XEMA0DY R DYRURZHU U 0Q \KDAKDY JXOUDQMG \KFK
,QE-BMIHN E XK, QG-BMEZHNKDYDI LOCP DXUMY COMRAPXUIG) DMMWH MDA QR HOUMHADD RU LQWHFDH
R MQRUCHD XQHXUGRU




VERBE@DM QRMWRIGDY QGHVRH A VDWW \KHOMWLGDOP DXUM GMDSSOFEG\R WHS HYRYLQ) / RDQVDV
WHWP H\KAK , QEHBMECHW LV LGPXUIHG SURVGHG WDAKS \R\KHJUWDAUR [ DG \ R &RQRIDM
(%7' $ IRARHWHQP RIBFHWRXUI VADOTXOWAUSHUIRG | RUZ KUFK | LCDGRADOWEMAP HWVKDYH EHHQ GHIVHHG SXXOQAR
BHANRD  D/UDAGE D) RAMBQAQ \KRK P RXQAP HDKUHG\RBD Z KHYVKAK 3DUL3DWK , QG-EWRHN LRXUMG

FUDMS RUDKMP HG $ , QRUP HQED7HP ) CROW LGRXUHG XQG-U\WH , GRUP HQED7HP 0 DXUMY ( [ FOMRQ DG %

5 HIQDAQ) , QG-EWEHWLGRXUHGXQGHHS HICDIAQ) , QG-EWEHNVO0 DMUMW ([ FOMRY  \KAK [P RXQMAH? 30U 3DAK
0 DXUNV ([ FOMRT R XK, QG-EWEHWP D KDYHI LQDOP DXUMY CDMSURMR WHI LK DQQYHYOY R WHEBMQ) ' DA

SIRNGHS | XUKHJ WDKK , QG-EMEHY PD EH IGRXUMG IQ WH IRP R D PAEP DY *EUGIH RURKHULQMIP FUaW
| RO LOMGHG\R EHUH LDRHGRUWSORHGZ W G WP LQG-BMIHMR G DV \KEMANRD \R PXAVRP DY FRIGURY/
WH IDOWH R Z KIFK R BH \DIWLHG Z RX@ RKHZ VH BAXOMQ DQ ( YHR ' HDXOVIWZ RXT HKHU EH DARP DIFDID

FROMUWAGLOR RUUHNXULHG\R BHH FKDQIHG | RUSHIP DOHQVIQDCAQ) Z KLFK \DIV LHAKHUANXLP HOVR \MYVFOXH E F

\KEMAMR \KH 30U 3DXX 0 DXUMW ( [ FOMRY XK , QG-BMEHN GRHV GRVKDH \AKHX®G TP RMY DARQ SD P HOV
H FOQQ) \WHI LDOQANP HOMHIR IQH FHWR SHUDQDP R \WHRUWLQDOD)J U DMRAMBIAQ) SUGASDOCP RXQIV
R \KFK , QG-BMIHN FOBXOMEROD: HIKMGS YHIIH/ LIHVRO DMUIMY EDIY  SURYIGHG WDKK , QB-BAMIHNVP D EH
PG LQ\WWHIRP R DX DY 2EUGIH RURKHULQMIP FUHAW CROW LOMGHG \R EH UH LQDGRHG RUUSORHG Z WK
@Y WP LQG-BMIHNV \R RY DV \WEVPARID R PAMKP DY FREEWRYY WH IDOWH R Z KIFK \R EH \DWILHG Z RX@
RKHZ [VH UAXONQ DQ ( YHVR * H DXOVIVZ RXQB HWHJEH DARP DIFDED FROYHIMG LQR RUUBTXLUHG \R EHH FKOQIHG IRU
SHIP DOHVICDGAQ) Z KIFK VDAY LHAWKH TP HQVR WIVFDXH F DG G KK , QEHEWBCHW GRHY QRWKDYH I LDGADD
P DQMIGAH FRYHIONV QHIDMYH FRYHIQN DQGRU GH DXOVSURYIMRQY \WDADUH \ENHD Dv D ZKR®! P DMIDD P R
GMUAMH BWH FOAQ) DQ WPV [ \WDADUH DBGH5 1Q \WH / RIQY IRUWH EHHIWR \WH / HIGHY SXUXOQMR DQ
P HIGP HQAKHMR Z W QR FRQHOAR \KH/ HOGHYEHQ) BTG RU\  WDADUHRQD CSSOFCEGIVR SHIRGY O \MMHILGDD
P DXUW QMR WH5 HYROIQ) / RV \WDQWRH FRQEIGHG QWIS JUHP HADV GHMP IGHG B WHYRWRZ HY DRI 1Q
JRRGIDW D/FHWIHS LQWHFDHR \MVFOXH G B\ D) LDGAOCR | LFHISXWXOQAR D FHWLFDMU-DRIED DFR-SWED
R\KHS GP LQVADAYHS JHINZ KUK FHWYLFDM \KDTEHFRGFOMYH DR ARP SIDGRHZ W\KMVFOXH G

3 30MWFLSDON KDVKHP HDQQ) DAIGHE\R\KAK \MP LO6HRAIRD

330MASDIY 0 HPEHUB\BM P HIQVDQ P HP BHUMBIM R \KH ( XURSHDQ 8 QRQ WDAKDY \KH HXUR DV W
QZ I XCPXAUMR LQOFFREDIFHZ W GINVDRQR WH( XURSHIDS QRQUADIY R ( FRRP LE DQG0 RGHMY 8 QRQ

3 3DMASIOVE HIMM) KDARHP HDQQ) DALIQGHG\R\KAK WP LQBHRAIRD
330MASDIY 0 HPEHUGVBM P HIQ/DQ PHPEHUMBIMR WH (0 8 ZKIFK KDV WH ( XUR DV IW @ | XO

330 P HQVKDWKHP HIQQ) DAMIQHGWR IWQEHRAIRY
330 P HONL RIVH KDV\KHP HDQQJ DL GHG\R IMIQEHANRY

339 & P HIQV \WH 3HQMRQ %4HH W+ XOUDQWV &RSRIDINRQ UHHIMG \R DQG CHIGHS 1Q ( 5,6$ DG DQ
\KFRHARUHQIMY SHIRIP LQJ P LU XQRIRQY

$3HP WG &KDQIH 1Q &RONRO7 DMRNRT P HIQ/ D) &KDQIH 1Q &RQMRO7 IDQRNRY LQ Z KIFK WH
| RIRZ L FRQAMRQY/ CUH\DIY LHG




D  \WH CBSIFCE®! 7WQMHIH KDV RQ WH GDM R \KFK &KDQIH 1Q &RQMRO7WIQIRIRY RUIRJDQ

SHIRG EHILQQQ) RQ RUSURUWR \KFK &KDQH 1Q &RQMRO7 IDQCRIRQ DQG \MURKIKRAWZ KIFK WH 9RURZ HIV FRSRIDAM
ICPLO DY LV XQEHJ SEIFY DYRXGEHS FRQUIGHDIRY IRUGZ QUIHE 0 RRAWVRU6 3 GH R WK &KDQH 1O
&RURD7 DQLANRY HWKHU L DQLQMHWY HQAJUGHFRSRIDMICP IO DAY B\ 0 RR3 VRU6 3 RU IL DFRSRIDMICP LO

DM HIXOOWR RU BHARU WDQ \WH YRURZ HYV DAY ZIWW 0 RRAV RJ6 3 RQ ERK \WH CDM R \KH | LWWSXEQF
DORXAP HQWR \KFK &KDQIH LQ &RQURO 7 IIQIRIRY DG \WH GDM R FRQXP P DIRQ R \KAK &KDQIH LQ &RRD
7 IQRNRY

E \WH DESTHCE® 7 WD HHHLY QRAD 6 DIRANRCHG 3HIRQ

F oo \KK &KOQYHLQ&RQMRO7 UDQOANRY GR QRAVRDMDD $ QIV&RUXSWRY/ [¥ \ DESTFEDI\R WH
DESTACE®! 7 UDQJ HHHRUB DANRQY CESTFCEBI VR \WHDSSTFLE® 7 WD HFHRAR DY SDW KHMR DG

G HFKR WHS$ G LQUWDAYH$ JHIADQG HIFK / HYGHU\KDIDKDYH WHAHYHG DIDGRAXP HBIRQ DQG
RAHULQ RP DARQUDRTIED BNHAMGE VKK 3HIRQLOZ UMGQ) DABDIV  %MGHAY D VSURR WHFRQXP P DIRQR
\KAK & KDQIHLQ & RUROY UDQULRNRY WDKK 3HYRQUDRIED GHMP LGH/LYBTXUGE 8 QWG 6\BAMY EDCN W XDRLY
DARRUIMAY XQGHUCSSIFCEG *NGRZ \ RAUPXWRP HJ DQG DQIVP RH @XQEHIQ) KBV DG B XDNRYY LGFOQAQ) WHS PV
DQG\WHY4HH LADCR Z QHYKLS 5 HIXOMRY

33HP IWHG( GPXP B P HIY/

D /IHYVIPSRHZE @7 IRU70] H/WDADH QRAY HAGH RUDUH EHQ) FROMIMS LQ ARP STDGRH Z WK
BHANRY

E  FOWHW ZDBKRAHP HIV P HKOQRY] P DAUDE HIV WEOLP HJV DG RKHUANH/ HOVLP SRHG
B @7 DIMQ LQWHRE@Y FRUHR BXMGHN DG HXUQ) REQIDIRY/ WDADHQRARMHGHE, PRHWDD @ VRU
DHEHQ) ARQMIMGLQFRP SIDIFHZ LW 6HANRD

F  SBEH/ DG GBRIW POGH 1Q WH REQ@Y FRAUH R BXMGHW 1Q ARP SIDGFH Z W Z RIHY
FRP SHODIRY  RU SXUXCQMR GIWLY R FUAWIMKHG 1Q FRIGHRIRY Z W \KFK Z RINHWAT FRP SHODIRQ FRP SIDGFH
XQHP SR P HONQXUDGFHDQGRAHMRADOHRXUMN @7 VRUBH XDWNRY/

G GBRIWR\HXUHWH SHIRP DFHR HG/ WIGH FRQUMFN GDH/ \WIMAY REQIDIRYY KUV
DQG D5SHOOERQDY SHURWP DORHERQDY GIWYR  FUHAWIE RMHUREQIDMRQVR DONH QMU LQHFK FDHIQ\WHR A
FRAUHR BN

H  MGIPHMHYVIQUASHWR MGIP HOV\KDAR CRAFROMPAMDD( YHMWR ' HDXOXQE-UFDXAH M
R $ WFBIO ,,

| HDHP HQV ] RQQ) UAAIANRY/ WKWR Z D DG VP LOUHIRXP BDFHYRQUHICSURSHW P SRHG
B @Z RUDIMQ) LQWHRAQY FRUHR BXMGHN \WDAR RAHXUH D) P RHABY REQIDNRYY DG GR QRAP DALIDD
GUEFWURP \KH YDOHR \KH O HAMG SURSHWW RUIQMIHIHZ W \WHRE@Y FRIGANR BAMCHVR DY %RURZ HURUDQ

5 HAMRMG 6 XEMANY

J IHYWRUQ) REQIDARYY/LQUASHRAR \MDCH UHIDAG GIWHY R FUHEWDOG FRYHIQ) WHJIRRGY RU
WHGRP HOVR B LQ UASHWR \XFK JRRGY | LQDQAHG RUWH SXUKDHR Z KIFK LV \KSSRIMG B\ \XFK GIWYR FUHAW
DOG\WHSURHHB/ DG SUIRGENVWHIR




K [ IHY HPP EHIQ) G-BRIW PDH W VHRXUH REQIDIRYY DUIMQ) TURP MIMRY U XDRY
FROADRAXDORUZ DUDQN BN HOVR BQ Y/RURZ HURUDQ 5 RHAIRMG6XBEMADY  LFXAEQ) WKWR RIVANDQG\HRN

L EDQWHW/ Y WKWR AR DQG RMHUMP LOU/ IHYYH MY \RBD Z WK UASHAWIR FDK DG
&DK ( TXLYDBRNVRQ G-SRIWQRHRUP RHIOFFRXQNP DQRIGHG B\ \WHYRWRZ HYRUDY 5 HAMRMS 6)XEMADY  LQHIK
FDHJIWDAMG LOWH RAQY FRUHR BXMCHNIQIDYRUR \WH EDON RUEDQNY Z W Z KIFK \WFK CFARXQV DH P DQRIGHS
\HRXUQY TP RXQN RZ Q) R \KAK EDCN Z AW UASHRAR FDWK. P DRI HP HQADQG RSHIDIY CRARXQADUDQIHP HQV LGFOGQ)
WRH LOYRYLQ) SRRBI5 DFFRXQV DQG GHAKY) DUBQIHP HQV' SURYLGHE WDALQ QR FDVH KD, \KAK / LHQY VHRXUH HWKHJ
AUAY RUQAUA® \WHUED PHOWR DQ |, QG-EWEHW

M GDH RINEBDHY JWDMS VW RKHY \WDACR GRAP DMIDD LOMIHIHZ W WHRA@Y FRUHR
BEMAVR WHYRUIRZ HYRUDQ 5 HFXNRMS6XEMANY

N  / HV/DIMQ 1URP 110 8 QIRP &RP P HADORRAHILDGAQ) WBMP HQVUHIDAQ) GDA/

O / HY/VHXUQ 67 06 2 EQIDARYYHIMMGLQR | RUERDILGHKHIILQ) SXBRH/R DQ YRURZ HURU
DQ 5HPMGEXEMANY IQWHRE@Y FRUHR BNV RVRAMHSXISRHR \SHXDIRY

P / IHYVIQIDYRUR DQ YRURZ HRUDD 5 RANRMS6XBEMADY

Q /HYVIQIDRUR FXWRP VDG BYHXHDAKRIMA/DUMQ) D/DP DIMUR @F \RVHRXUHSD P HOAR
FXWEP VGV IQFRQGHAIRDZ W WHLP SRUBINRQR JRRGY/

R ,QMMWVR YHIRYIQLOMRY DIMQ) RWR \KAK LOMHQRY BHQ) \KEWRNR D3 \DBI RUBIMG
DUDQIHP HZ LW \KAK YHIERURUDQ. AROWQP HOAR DO WULGSDWR DY LOHQRY  DQG

S /IHY WHXUG B SURSHW RUDXHV Z1W DQ DIJWIDM YOOH R XS \R \WH JUDMJR D

RUE R &RQRIAG (%7' $ 1RUWH WHD P RWWUHHOM RXU | VFDO TXOWMU SHIRG |RUZ KIFK

I LCDQR.DOWBMP HQVKDYHEHHD GHIYHIG SXOQARGHANRD  \IXFK CP RXQIP HDXUHG\RBD Z KHLGRXUWHG FUDMGRU
DAXP HG

33HP (WG + ROHY PHIQ/DQ RHRUPRHR D 4XDM E -RKQ& 0 DRHRU* WIRY % 0 DIH.
Z KHAHU\KAK SHYRQY/ DH DAY LQAYIGD® RUIQARFHW F HIFK R WHUASHRARYHS |1 LADAG 3HIRQVR \WH 3HIRQY
HHBGWRIQFDNH E G D) SEFO WIEHG 3HIRQIQZKIFK D) R WH 3HYRQY UHHIHG \R LQFONHY E DG F

Z KHAHJIQAYIGOD RURIHKHUZ W WH RMHUSHIRQY IQFOXH E DG F IV \WH QUHWMEHHIADORZ GUR [ \WH
( TXW , QMW R XK 3HIRQRU \  WH DJJUIDM YR SRZHJR DIOWH RAMBRAQ) FOWHY RUVHIN/ R WH ( TXW
, QMIIVR \XAK 3HYIRQWHD RAMBQAQ) DG GRP DD HOM®G Z IKRMBHIOG \R \WH RFPXUWFHR D) FRQMIHRA \R
YRMIQWHHBANRQR GUHARY H 0Q 3HYRQDP DMUMW R WHDIJUIDMYRMY SRZ HJR DIDKNHRANBIEQ) FOWHYRU
VHIH/R \WH( TXW , QMIIVR Z KUK DUHEHH LADD RZ GHGE\ DY RHRUP RIHR WH3HYRQ/UH HIMG\R LOFDXHY D

E FRIGDG | DY JURKS FROMMY \RBID R SHIRY GRAUEHG IQFIXH/ D WIRAIK H ) RUSKERH/R \KH
GHIQURQR 33HP WG+ RTHY 23HIRY DQG2JURXS KDHWHP HIQQIVILYHO\WRWHP IRUSKERH/R 6HAIRD G

DG G R WH([FDYHS$PARIDY \XFHIRJSIRYIMRY/ DG \WH\MP 2JURS LFOGH D) JURXS [RMY |RUWH
SXERHR OFTXUQ KRAQ) RUGVSRIQ) R \VHRXUMA/Z MQWHPHIQQI R 5XB1 G E  XQEHWH( [ ARDQIHS FW
RUDQ \KFAHARUSIRYIMRQ




33HP IWHG-XUNGRNRG P HIQVDQ P HP BHUFRXQU R 7KH2 WDQMMRQI RU( FRERP LF &R RSHDIRQDG
" HHBSP HQAV2 (& RUDQ \KFRHWRUWHMR  DV\KAK QMR P HP BHUFRXQIAVP D BHXS@MG I RP WP HVRWP H DQG

DQ RKHUFRXQU D/P D EHUDRIE® DSSIRHGE \WHS GP LQVADAYHS JHV

3SHIRY DQG3JURXS KDYHWHP HIQQIVJILYHD\R WP IRUSKSBRHVR 6HAlRQ G DG G R \KH
([ FKDQIHS$ PARUDD \KFFHWRUSURYIMRYY DQGWH WP 2JURXS LGFOGHVDQ JURKS DAMY) | RUWHSXUBRHR DFTXUQ)
KROQ RUQVSRIQ) R VFRXUMAW/ ZIMQWHPHRQQ R X G E  XQAUWH ([ AOQH$ PWRUDQ \KFFHARU
SIRYMRQ

S3HIRY PHIV DQ QDMID SHIRQ FRSRDIRY) P IWG QCHON FRPSIQ WKW NRQNYHOMMA
DARADIRY FRP SDQ SDNGHIKLS * RYHP HQWS XKRUIMY RURKHUHQMY

3300 PHIQV/ DY HP SR HH SHMRQ EHHIWSTR RAHJWKDQ D 0 XOWP SR HJ3MQ \XEMAMR WH
SIRMMRY/R 70,9 R (5,63 RBHAIRY) R WHE&RHRUGHAIRD R (5,6$ DOGLQUASHAWR Z KIFK DYRURZ HJ
RUDQ (5,6$ $1IIADMLY RU Ll XK SOQZ HHWMP LDMS ZRXGX@UBHAIRY R (5,68 EHGHPHZ\REH D
SHP SR HJ) DVGHIQGIQ6HARY R (5,69

330$ WHB HIXDIWRY PHXYY  &)5 T HNHT D/PRAILHGE 6HANRQ R (5,6% D/
P HGEGIWRP WP HRWP H

330GIHS JBHHP HOV P HIQ/\KHA 9 &-3BH/3BEIHS IHP-HRAMH=XED 3DHBOEIHS JUHP HOMKH
&RIHWRH3DHBGGEIHS JUHP HDQG D). RAHUSBEIH DI UHP HOAHMHG LOR RUGHIYHHG D\MAKHEGRIQ) ' DM\R
WHH WOAHTXUBGE \MY$ JBHP HWRUDQ RKHY RIQ' RXP HW 1 REMWBOEQ) DQ \MQ) KHHOQWR WHFRQAY 1O
R HHAKDIDWH ( TXW ,QMMAVR DQ 1H %RURZ HJWDALY D \XEMADY R DQRKHUYRURZ HJEH WNXULHG W EH
SBEIHE\R\HXUHWH2 EQIDMRYY

33URQ) * UG PHXY
$ SSIFCE®I5 DMIRU $ SSUFCE®I5 DM
&RP P W HQV 7HP YHIKP DNDG IRUS %6 / RDQV
&RQRIEDM/ HYHIDIHS DR ) HH5 DM 5)5 / ROV
|
' Evel
' Eoch

) ROWHSXSRAVR \WH3UAQ) * UG FKDQIH/IQWHS SSTFTE®I5 DMDQG&RP P MY HYY HH5 DIMUAKENY
IURP FKOQHV LQ \WWH & RQRICDMS /| HYHIIH 5 DR KDEDEHFRP H H I HAWH RO WH DM \WH3$ QW HOW DM RQZ KIFK
| LCDGADOWEANP HQW DUH GHIYHIG \R \WH/ HOGHY SOBOQARG6HANRY — DQG\KDDUP DQLQH I HAKQMDKHQH WAKDQIH
R EHH I HAAG SXAUXOQAR MY SODUSK. 1 RELWKIEIAQ) WHIRMIRQ) U 0O | LCOGADOWDAP HONV UH HIHG\R CERYH DU
QRIGHIYHIGZ IMQWHWP HSHIRGASHAIFGIQBHAIRD  \WHD XQIDWHADMRQZ KLFK KK | LQDGADOWEMP HQWDUH
GHIYHIG WWHKLI KHIAIDM\VHVR W LOHIFK FROP QR WH3UAQ) * UG\KDODSSY |, QDEAURY DADIIWP H/Z KIBGIDQ( YHW
R " H DXOYKDIKDYH RAFXUWHG DQG EHARQMAQ) \WHKLIKHADMVHAVR I LOHIFK FROP QR WH3UAQ) * WG \KDOLSSO
( DK GHMP LODNRQR \WH&RQRIEDMS/ HYHIDIH5 DR SXOKOQAR WH3UFQ) * UG\KDTEHP DEHIQDP DQEHJFRQMAN
Z W \KHGHMP LODNRQWHIR SXOXDQAR6HAIRD

33UPH5DM P HXQV\WHSHIDRP WMR LOMMIADINDRMS B 7KH: D6 WHHNVRXBODY \WH3 3UP H
SDM IQWHS 6 RUL 7KH: DOB\WHNRAIDCAHDHAR TXRM VXK UDM \WH SHUDQXP




LOMIAAUDM SEDKHS B \WH %R0G 1Q ) HGHIDO5 HHYH 6\BRYANDOS HBDH + 6HPRANMS , QMIAAG DMV D/ WH
SEONSUPHEODT WDMRU LI MK UDM LY (R RIHUTXRMG WHHO D) P LOUWDM TXRMS \WHHOQ DV GAMP LHGE \WWH
$ GP 1IQWDAYHS JHQWRUDQ P .OUWHBDHE WHYRDG DY GAMP ICHGE \WHS GP LQVDRYHS JHOV (DK RKDQIHLQ
\KH 3UP H 5 DM \KDODEH HIHARYH WP DG LFXAQ) \WH QM XK AKDQIH LY SXETFO  DQIRXHHG RUTXRMS DV EHQY
HIHARYH

S3URIW  QGBWIHW PHXY DR ,QE-BMIHN ZKHKH VWRXUWG RUXQHRXUHG R DQ 5 HINMRMG
6XEMAnY RUDQ YRIRZ HJ

337(" P HXQV D SRAIBEWG WILRANRQ FOWH HP SIRQIMKHG B WH8 6 ' FSDWHAR / CERU D/DQ
VXFKH HP SWRQP D EHEP HGHGIURP WP H\RWWP H

33XUKDHO RH . QG-EWECHY P HXY , QG-BWEHW LFOQQ) &CB\NT HG/ HDH 2 ERJDARY/ R DQ
YRIRZ HURUDQ 5 HAURKG 6XBMADY LGRXUHG |RUWH SXSRH R [LQDIAQ) DORJDY . SOWR \KH SXUKDH SUFH R
SURSHW SDIQARUHTXSP HOAKHG IQWHEXMGHWR DQ %RURZ HURUDQ. 5 HXMRWG 6 XEMANY ROWHFRWR LOABIDARD
FROMKAIRY RU LP SIRYHP HOMKHIR  SURMGHS KRZ HYHU \KDAWKAK , QBHEWECHW LV FARP SUMHG R &CSABIT HG / HDH
2 EDDMRYRU  WHEP RQMR XK, QB-EWBHNKDDRW FHGKK SXFKDHSUFHRUFRWDQG  \IXFK , QG-BMEGHW
KDDEHIGRAUBGZ WO @) VIOWUNKK DFTXMMRQ R \KFK DRVHAB. \IXFK YRUIRZ HJRUS HAMRMS 6XEMADY RUNKFK
LQNBEIRY FRQUKANRQRULP SURYHP HQWV

34) & KDV\WHP HIQQ) DALIQHGR\KHWMP 3 TXO0 LHG | LQDQADOFRQAMFW LQ DG \KDDEH LQM MG LQ
FREDHZIW 8 6 & Fo

34) & &UAVEXSSRWKD/WHP HIQQ) DALIGBWRIWQEHARQ
34 XDUIHG( TXW P HXOQVDQ ( TXW, QMR DQ 9RWRZ HURKHAKDY' LVIXDI LHG( TXW

I4XDM PHIY 4XDM 5HEO ,@F D' HIZOH FRERDIRY) DG 00 \KFFHARU B PHJHU
FRORICDIRY WO HJRJRKHZ M \R DIDRUNKEVEQND DR LW DRHV DG DY \KEHNXHQAKAFHARU B P HIHU
FRORICDIRY WO HURURKHZ [VH \R DIORUVKEWEQADED DR DVXFFHARIV DAV SIRNGHS WD D7 UDQM HIHH 3 DWWV
EHARP HVWWH EHCH LADORZ GHUR  DIORUNXEWEQIDID DOR \KHHTMXW VHRXUMA/R 49 & \WHQEHHLADI RZ GHGE\ 4 XUDAM
D/VRZ KUK 4 XUDMKDVGASRMYHSRZ HJ WH\MP 34 XUDM \KDEDOR P HIQVKAK 7D HHH3DUHQADQG Q. \KFFHWRU B\
P HJHJ FRQRICDARY WM HJRURKHZ MVH \R DIDRUNXEEQIDED DR IWDKHN 3 7 WD0d HIH 30BN | ROV SUERH
PHIY 1Q \KH HYHOAR DQ WBQURNRQ RUVHIN/ R UHIDAG \WDQLRNRYY LOYRVIQ) WH QUHRARU LQAUHAMADQIHJ RU
UHIODOKP HWR FRQMRO B\ 4 XUDMR D3HYRQRUSHYRY/ D3 7WIMHIHG3HIRT  \KDAKRTS HIXW VHRXUMHVR 4.9 &
EHHLIADD RZGHGER 4 XUDM \KAK 7UDQJ HIHG 3HYRQ RUIW \KFFHWRULQ VKAK WIQERNRQ RUDQ. XGNP DM SCUHAHQMV
ZLMQ\KH P HDQQ) R \KH + DV\BFRVB RACR $ QKW P SURYHP HON'$ PVR D/IPHEG R \KK 7UQIHWG
3HYRQ RUIW\KFFHXRULL LP P HADMD CNAMUILYLQ) H I HAMR VKA WDQUTFNRQ RUVKH WARDQORANRQ LQ VKA VLY YR
XM U-BUAHNY DAGDXAD P DUV R \WH YR SZHUR \WH RAMDAQ) YR VXU R \KAK 7 QM HBG
3HYIRQ \XFFHXRURUXEP DM SIUHQAHQMY DUH EHHIAD® RZQGHGE D) ARP BQDIRQR 4 XIDM 3HIRYY Z KR SURUR
\KAK WDQLRAIRQ Z HIH BHH LADORZ GHYR DP DVIIMW R RUD P DMWY R WH YRIQY SRZHUR \WWH RAMBAQ) YRICY
VFEXUMHVR 4 XUDM RUR DQ SXEQFO WDGHGFOWRNHIH/R YR VHRXUMA/R 4 XUDM G GHG\R RN \WHHRGRP LF
SHIRPDFHR D\SHAILHG JURXS R DAHV RUBXMQHIHY RUSHYIRQY Z KR DH &RQRO3HIRYY D/ R WH DM R KK
WBQURNRQ RWH XWBQLRANRQLQVKAK VHIHY 38 HIRG |RALYSXERHP HIQVHFKR D \KH&KDLP DQR WH
YOG R 4XIDM E WH 3UMGHVEKIH ([ HPAWH 2 1LIFHJ &KIH ) LQOGADD2 [1LFHJ &KIH / HIDD2 11LIFHJ DQG &KIH
&RSRDM' HYHESP HY2 IIIFHUR 4 XIDM F DQ 6HIRUO IFH3WMGR




4XDM G HKR WHAUHRRYR 4 XUDMDYG H \WHUASHRRYHS | LIDMG3HYRQVR WH3HYRQYUH HIHG\RLQFDX\WHY D
WRXIIK G

349 & 3DHINVP HIQV4 XIDM5 HEIO URXS ,(F D' HDY DHFRSRDRQ

349 & 3DHONBGEIHS JUWHP HOV P HXQY WH 3GEH$ JUHP HOAR 49 & 3DHNQ IDYRUR &RMMBO

$ IHQMDMEDVR -XCH DvP HEG-GODGUWABMGD/R 6HBWP BHJ 0 DK 6H-BWP BHU
-X0 0 DK 0 DK 0 DK $XIXW 0 DK -XH
6HBWP BHU ' AP BEU 1R EU ) HRU@Y $XIXWV DGWHEBMQ ' DM

349 & 6XBMADY * XOQMKH P HXQVWHS P HIGHG DG 5 HABIMG 6 XEMADY * XDIM B \WH6XEMADY
* XODQAY \KDADH VVEMADUIH/R 49 & 1QIDYRUR \WH &RIWMIDOS JHQVAMS D/R 6HBWP BHU DvPHEG
P HG-GOGUABMG \XSSEBP HOMGRURKHZ VHP RAIHGITURP P HWRWWP H

SSHHHFH7IPH PHXQY ZLW BASHAWR D) VMY R \WH M AP ON P HIY/ L WKWK
YHIKP DN LV \KH/—%2 7THP 62)5 5DM——BP—/-RAERD  DP_ &KIFDIRWP H RQWH@ \WDALY \BR/-REER)
NGB 6 * RYHIP HOAGHRXUMIY 9%9MCHY ' DV SHHAQ) WH DM R KK VHIQ) L \KAK YHR<P DN LV
(85,925 5DM DP YAXWHYWP HWR7$5*% (7' D VSHHIQ WHOMR WK\HMY LI WH5) 5 |RIKK
YHFPONLY621,$ \WHDIRAUAMGHY' D VSURMRVKAK\VHND L \WH5) 5 [RAKFK YHIFKP DNLV6$ 521 \KMHD
ILYHOSMQHW' DV SURU\R WK VINDY UL WH5)5 IRUNKK YHIAPOIN V' DO 61PSB162) 5 \MHDWR5) 5
YOMCHWY' DV SURMR\XEK VNG LI KK %HOFKP DN LVWKH7 92 5 5 DA DP -CEDQWP HWRYMGHW' DV
SUFHAQ) WHAEMR WA VAN RU—_ L \KAK YHIAP DNV QRHR WHA—-9@2 7HP 62) 5 5DM ' DO 61P SBI62) 5

\WH (85,925 5DM \WH7,925 5DM 621,$ RU6$521 WHWPH GHMPIGHG B \WH $ GP LQMDAYH $ JHQMOQ LW
UDRIEGIQVRHNR)Z W \RHYRUIRZ HY

35 HICHCAQ) . QG-BMIHY P HIQV, QG-EMEHVR DYRIRZ HJDQGERUDS HIMRMG 6XEMANY LGRXUHGLO
H FKDQIH IRJ RUWH GHASUIRTHHG/ R Z KUK DHXVHG R H MG WEHP UM WSOFH GHHDH UHXQG RUBHIQDEHLQ
ZKROIRUQSDWDY , QE-EWECHW [FOGQ) \WFAHALYHUH LDCAQ) WHIR R DQ 9RURZ HUDQGRUDQ R LW5 HXURMS
6XEMGDUHY \KH35 HICDIRHG, QGB-EWECHW  SIRIGHS KDV

D  \WH SUGASDD CPRXQV RU DFRMMG YDOH RU 10U YDOH Ul CSSTFCE®! R WH 5HLQOAQY
, QG-EWEHWY GRY QRAH FHHG \WH SUCASDODP RXQAR  WH 5 HIQDGRHG , QB-BMEHY LFOQQ) DY H MY BYRVQ)
FRP P LW HQV XQAMI] HG WHIR R WH 5 HICDRHG , QG-BMEHY  RU UL GW \WH SRWRQ R \WH SUCH.SDDLP RXQIVRU
CFRAMG YDOH RUIDUYDOH U CBSOFCE®! BATXLUHG R EH SOIG 1O ARQGHANRD Z W \WH UHICQDGAQ) SOV \WH [P RKQAR
CFRXHG DQG XCEOG IQMMVRY WH 5 HICDRHS ,QG-BMIHY D) UDRIED SUPLP SOG \R WH KRGHY R WH
5HIDERG , QG-BMIHW DG UDRIEG H SHOAY LGRUWHG 1Q FROGHAIRD Z W WH LGPXUHFH R WH 5 HICDEAQ)

E  WHREDRUR 5HIQAQ , GGEWEHNGRYERNMFOGHI) 3HIRY RKHAOQDY YRUIRZ HIRJ
DQ R W5 HXURMS6XEMGDUH/ WDV QRADQREQIRUR WH/ ROQY

F U \WH5HIQDES , QG-BMHY Z D/ WERBDMS 1Q WKAWR SD P HOMR \WH / RDQV RU HWKHJ
6XEMADY * XDDQAH D/WHFDHP D EH \WHD \XFK 5 HLCDCAQ) , QG-EAEHY B LW WPV LV \KERBCDM 1Q WKWR

SD P HQAIR WH/ RDQV RUNKFK 6XEMADY * XDDQMA Dv/WH FDHP D EH DAGDWIR WH \CP H H WADY WH 5 H LDGRHG
, GBMIHWV




G WH5HLOAQ , QE-EWEHW KDY DI LCOOWBMS P DM HWHJ D QR HOMHKDQ\WH5 HLQDGRHG
,QG-BMIHN EHQ) WB0G RUDP HGG RU E D\MUWKH OWAP DMUW GDM RU 1Q \WH FDH R MQRUTHD XQHRXUG RU
\MERBEDM 5 HIQDEHG, QG-BMHY QW RH @) VOWUWH @XAP DMWY GOM CSSTFTEG! \R \WH/ RDQ/ DAKH
WP HWH 5 HIDGAQ) , QG-EWEHW LV LGAXUHG SURVIGHS WDAMKDAKS \R \WWH JUDMUR L oG L R
&RQRIEDAG (%7' $ 1RUWH \WHD P RWUHHQM RXU | MDD TXOWAMU SHIRG |RUZ KIFK [LGDGADO\WBAP HQN KDYH EHHD
GYHIGSUXOQAR6HANRY  D/UHOAGE DY RAMBREQ) \KFK [P RXQAP HDKUHG\RBO Z KHQWXAK 5 HLQDGAQ)
,QE-BMIHN LV LGRS FUDAG RUDKKPHG $ 30U 3D , QEEWGEGHW LGRXUHG XQGHU WH 30 3DAX 0 DMV
([ FOMRQDQG % ,QRUP HQBOTHP ) CRAW LGRXUWHG XQEHWH, GRIP HQEOTHP 0 DXUW ([ FOMRQ  \KFK CP RXQMKH
35 HICAQ) . QG-EWECHWO DMWY ([ FOMRY R \KFK 5 HLQDGAQ) , GB-EWEHWP D KDYH | LGDOP DMUW CDM SURJR
WHI LK DQQYHYDY R \KHEBMQ) ' DM SIRMGHS | XUKHIVKK 5 HLQDGAQ) , QG-BMEHWP D EHIGRXWGIQWHIRP R
DPXWRP OV 2 EUGIH RURKHULQMIP FUHAWCFAON LQMXGHG\R BHUH LDGRHG RUUSORHG Z W (R WP LQGEWEHWAR
QY D/ \KEMPARQD \R AR DY FROGMRQ/ \WH IDOWHR  Z KIFK VR BH DI LHG Z RX@ RKHZ LVH BAXONQ DY ( YHAR
" HDXOVIMZ RX@ HWWHU BH DARP DD FROYHWG LQR RU UG \R EH H AKDQIHG | RU SHIP DGHQMLQDGAQ) Z KIFK
\DM LHAKHUTXUP HOVR \MVFOXH G

H  \EWWR WH S5HIQOAQ) | QEEWEHW 0 DU ([FOMRY WH SRMRQ UI Q) R WH
SHICDAQ , QG-BMIHN KDALY \FKHEXGG \R P DXUH RQ RUSURUVR \KH @WAP DXUNY GDM DESTFCE® \R \KH/ ROV DAKH
WP HWKH 5 HLQDGAQ) |, QG-EWEGHW LV LGRXUKG KDV D . HIKWG $ YHIIH/ LLIH\R 0 DU DAKH WP H KK 5 HIQDGAQ)
, QG-BMIHN LV LGPXUBHG KDALY HIXDOWR RUJUDMIWDQ WH : HIKWG $ YHIDH/ LIHVR O DMUMW R \WH SRIMRQ R WH
5 HICDERG , QG-EWEHW EHQ) UHSDIG KDALY VFKHEXGBGE R P DMUH R RUSURUVR \KH MXAP DXMUMNY GDM CSSTFTEG! WK \KH
/ ROQV DMKH WP H \KH 5 HICDAQ) |, QG-EWEHW LV LGPXUMG SURMGHS \WDAS HIQDEAQ) , QA-BWECHW 1Q BASHRWR
5 HICDERHG , QG-BMEHN WDAKDY QR TP RWY DARQ P D SURYLGH | RU CP RMY DR LOXIED HQV MQN.Q) 1XQG SD P HQW
\HLIDOP DU GDAM/ RURKHJUATXUAG SD P HOVR SUCASDOR XS\R R \WH DJJ U DM SUGA.SDODP RXQASHUDQRP
FODX@AMGROD:  HIKWG$ YHIIH/ LHWO DXUMY EDLY R WHRIWLGDODIJ U DM RAMBAQ) SUGASIOTP RQAR \KFK
SHIDEFS , GBEMEHN SIRMGG WK QP MWKDIDQRALSSD \R \KH | LCDOLQWIED HOAKHIR  SURYIGHS \KDARKFK
,QG-BMIHN/P D BHIGRXUWHGLOWHIRP R DRXWRP DY 2 EUGIH RURKHUIQMIP FUHAWIFAMN LQMG-G\R EHUH LODR-G
RUWBORG Z W QY WP [QE-EWEHN \R B DV \KEMPARQD R RPN AROGURY/ WH IDOWH R Z KIFK \R EH
DI LHG Z RX@ RKHZ [VH BAXONQ D ( YHIAR * H DXOVIVEZ RXQS HWWHUEH DARP DIFDED FROMMG LOR RUBTXUHG \R EH
H FKDQIHG| RUSHIP DHQNVIQDGAQ) Z KIFK VDIV LHWHUATXULP HOVR \MYVFDXH H - DQG

| 5HIDEAQ , QA-BMIHN \KDDRQD EHSHP WG\ EHVHRXUGE D) DAHAR WH YRIRZ HJRU

LWEXEMGDUH/LL HWHJ [ \KH5 HLQDQAHE, QGHEWRHNZ DYVHRXUHG RUZ RXGKDYHEHHQUATXLUHG R VHRXUH B\ \KH\CP H
RUDQ \MEHAR DXHVR \WHYRURZ HURUWGEXEMADUH/RU \ - SHP WGE. 6HAIRD
35 HJIA) KDVWHP HDQQ) DAMIGHG\R\MAK\MP 1Q6HANRD — E LY

I5HIXOIRY' ~ PHIQVSHIXDIRY' R WHYRIG DV/IQHIHANURP \IP H\R WP H DQG DOR | LADOXAQIV
DG LQM SUABNRQ/ARHIKQEHURKHIR

35 HIXOWRY 7" P HIQV5 HIXTMRY 7 R \WHYROG DVIQHIHAAIURP WP HVR WP H DG DOR | LALDOXAQIV
DG LQM SUABNRQ/ARHIKQEHURKHIR

35 HIXOMRDS P HIQV5 HIXDWRDS R WHIRDE DVIQHIHAWURP WP H\R WP H DQG DOR | LHOOXAQIV
DOGLQM SUABNRQ/ARHIKQE-HURKHIR




S5HIXDNRY; ~ PHIVS5HXDMRY; R WHYRDG DVIQHIHFWURP WP HR WP H DQG DR | LIHDOX@QV
DG LOMBUHRMNROV WHIHXQGURMWHIR

35 HWWG3DWW P HXQYY Z W WRSHRAWR Q. VSHALLHG 3HIRQ VXK SHIRQIVS | LADMY DG WH URSHAH
AURRY RIIFHY HP S® HY DIHQVDGOGYDRYR \MK 3HYRQ DG MK 3HYRQVS | LDV

35 HBYDON RYHCP HOBOVRG * P HIQY L Z LW URSHRWR DYHIFKP DUN 5 HBORHP HQNQUASHRAR / ROQ/
GHRP LDMGLQ' RIMLY WH) HEHIDCE HHYHYRDGOQG RAWH1 < ) 5% RUDARP P IMKHR | LADED HGRWHG RUFRQMHGE!

\KH ) HEHIDO5 HHYH %R0UG DQGRUMH 1 <) 5% RU LQ HIFK FDH DQ \KFFHARUWHAR (L Z 1W BASHRAR D %HIR<P DN
5 HEOFHP HQAIQ UASHRAR / RDQV GHRP LCDMG LQ WM \WHYON R ( Q@QG RUD FRP P IWH R LADE HIGRYHG RU
FROMGGE \WHYONR ( Q@QGRU LQHFK FDH D) \KFAHARUWHAR UL Z W BASHRAAR DYHIKP DN 5 HSDRHP HQV
IQUASHAWR / RQVGHRP LDMGLQ( XURY \WH ( XURSHIR & HQADDYDN RUDFRP P IWWH R [ LFLDEDD HYERWHG RUFRQMHIHGE\

\WH ( XURSHDIQ & HQMDOYOON RU LQ HOFK FDH DQ \MFFHARUWHIR LY Z W BASHRMR D %HIFKP DN 5 HBOFHP HQAIQ
UASHANR / ROQ/GHRP LDMGLQ6Z W) DRV WH6Z W 1 DARIDOYDN RUDARP P IWHHR | LALDE HIGRYHSE RUFRQMHG
B \WH6Z LW 1 DIRIOYON RU 1Q HFK FDH DO \MFFHARUWHHR Y Z W UASHRAAKR D Y%HIR<P DN 5 HSORHP HQALQ
UASHANR / ROQ/GHIRP LCDMGLQ<HD WHYDGN R -C8DQ RUDARP P IWKHR I LADE HIGRWHG RUFRQMIHGE! \WHYONR

DA RU LQ HIFK FDH [ \WKFFHARU\KHIAR OQG YL Z WK UASHRAR D %4HIFKP OUN 5 HBORHP HQALQ UASHRAR / RDQY
GHFP I(DAMG QD) RMHUPUHEA D \WH FHBDEDON |RUWH PXUHR  1Q Z KIFK \KFK 94HIFKP 0N 5 HSORH-P HQAMLY
GHIRP L(DAG RUDQ. FHDEDON RURKHUVKSHYIVRUZ KLFK 1V UASRQUE®! IRUNKSHYIMQ) HWWHU  \KFK 94HIAKP DN
SHEOFP HUWRU  \WH OGP LQWADRUR \KFK %4HIFKP DUIN 5 HSORHP HQARU E DR Z RINGQI JURXS RUFRP P IWH R | LFLDTD

HORWGRUIFRHIGE  \WHPHQADCEDQN | ROWHPXAUMER. LQZ KIFK \IKFK %HIR<P DUN'5 HSOAHP HQAY GHRP LCDMG

DQ FHDCEDGN RURKHKSHYLWRUWDAY UAERME® ROVKSHYIMQ) HWHJ $ \IXFK %HZRKP DN HSORHP HQWRU % WH
D LQVADRUR \WFK %4HIFKP DUINS HBORHP HW  DIURXS R \KRVH FHUBCEDQWRURKHAKSHYDRYRU  \KH) LQDGADD
6\IELOW %ROGRUDD. SDVWHIR

$5 HPYDOASDM P HIQ/ L Z W BASHRANR DQ 7HP %HIAP DN YRWRZ Q) GHRP LCDAGLQ' RO \KH
+-%2 $ OUMMS 7HP 62)5 5DM L ZI\K UASHAMR DQ 7HP YHIAP DN %RIRZ Q) GHRP LQDAG 1Q ( XURY WH
(85,925 5DM UL ZL\K WASHAWMR D 7HP %—WDN%RJIRZLQ] G-Q?LQ)MSIQQ—Q WH 7,925 5DM B/
ESSEEEGH LY ZIWWUASPARDQ 5) 5 YRIRZIQ ! ]
5)5 RUY ZL\KUAS-PAWR&DDADY RMY WHE' 25 6FLH+Q5DN

35 HPYDOABFWHD 5DM PHIQY L Z W UASHAMR DQ 7HP %HIKP DN YRURZ Q) GHIRP LQDAG 1O
" RO \KH/—- 92 6PHHIHP 62)5 SHHHFH5DM L Z W UASHANR D) 7HP %HIFKP DN YRIRZ L) GHIRP LDMG
IQ<H) WH 7,925 6RUHD 5 DM -Dv-ESSErEEGH-BY-ESSEFEEDH UL Z W UASHRWMR DR 7HP %HIKP DIN YRURZ LQ)
GHIFP LDAG 1Q ( XV \WWH (85,925 6RUHHD 5DM—B/ESSEFEE®! D05 LY ZLK UASHAMR DQ 7HP 94HIAKP DN
YRURZ L GHIRP LCDMGLQ&DDAEDY' RMY \WHE' 25 6FUHHDS5 D-B/AESSEFEED!

35 HIXWG/ HIGHY PHIY/ VEMPARGHAIR)  E DAIQ WPH WHKRTGHYR PRMWDD R \WH
WP R L \WHDJJUIDM XQBOG SUCGASDOP RXQAR \WH , GRUP HOBD7HP / RDQV\MHQ RAMBAQ) U DY DG LU WH
5 HYRVQJ &RP P LW HQVR D6 HYRQY / HIGHY\WHRLQH | HAARU Z W BASHAAR DQ 5 HYROYLQ) ) CRAW | RUZ KUFK \KH
5 HROLQ) &RP P LW HQWV KDYH EHHD \MUP LCDAG \WH 2 XWIBREQ) 5 HROLQ) &UHEWR DY HIGHY XQEHJWH 5 HROLQ)
) CRAOW

35 HIXWP HOAR / 7" PHIQ/ DARDQ 3HYRQ D) @Z WDV WXBIRUBIXDMRQ RUGHMP LCDIRQR D
DUEMDRURUD FRAWRURKHU* RYH.CP HQBOS XWRIMY LOHIFK FDHDSSIFCEGIVR RUELQAQ) XSRQWKAK 3HIRQRUDQ R W
SURSHW RARZ KIFK \XFK 3HYRQRUDQ. R LWSURSHWV M\KEMPW




35 HROMRD $ XKRIM PHXOV O (($ 5HROWRQ $ XKRIW RJ ZIW BWSHWR DD 8. ) LQBDCADO
, QINR) D8 . 5 HROMRQ$S XKRUMY

35 HANRWMG 30 P HOV P HDQV Z WK WASHAR DYRIRZ HJ 0Q GYIGHIG RURKHUGMMEXNRD Z KHKHULQ
FDK \HRXUMK/ RU RMHJ SURSHW  Z W UASHAWR DD ( TXW , QMW 1Q \KFK YRIRZ HURJDQ R W 5 HXURMG

6XEMADUHY RUDQ SO P HQVZ KHKMHUIQFDK. \HRXUM/RURKHUSURSHW  LFOAQ) D) MQNQY | XQGRMP LMUGHRIW
RQIAFRXQAR WH SXUKDH BHE-P SINRQ UANHP HQVEFTXMURY FDGFHIDMRQ ROWLP LCDIRQR D VXK ( TXW , QMBMV

7KHIP RQAR DQ 5 HAMAMG 3D P HWP DEHRMHWDQLQWHIRP R FDK RU&DK ( TXLYDBQW\KDEHWH | CLUP DAV
YDOHWHIR D/GHMP IGHGIQIRRGI DM E WHYRIRZ HY

35 HINMRMG6XEMANY P HIQ/OQ \WEMADY R DYRURZ HURKHAKDQDQS QUAURMG 6XEMADY

35 ' DM PHXV D Z W UASRWRDY / RQGHRP [(DAGIQDD $ GMIDIYHEXUHRA HIKR
WHIRGZ Q) L WHEDMR WHIRIRZ LY R \XFK/ ROQDQG L Z W WASHRARDQ 7HP %HIKP DN/ RDQ HIFK GDMR
DARQMHMRQLQR RUFRQIMDIRQR KK / RO SXUXOQMR WH\MP VR \MV$ JUBHP HW E Z IW UASHRAR DQ / HWUR
&UAVWHTP (DM IQD$ GMIDYHEXUHR HFKR WHIRTZ Q) L WHEMRQZ KIFK \KFK / HIWUR & UHAWVIMMHG
L \WHILWgHMQHN D R HIFK FDBREUP RQKDQG UL \WHAMR DQ TP HIZP HWR KK/ HIWUR & UBHEVKDAKDY\KH
HIHAWR LQRADIQ) \WHICFHLP RQAKHIR DQG F DY DBAMRDODMDAKHS GP LQUDRYHS JHIWP D GHAMP [GHDAIQ
WP HZ KHQDQ( YHOAR ' HDXOW LW

35 HYRYIQ) &RP P WK HOV P HIQV DV\R DQ 5 HYRVMQY / HIGHU \WH REQIDMRQ R \WFK / HGHU\R P DNH
5 HYROLQ) / RO/ DQG SXUAKDVH SOMASDIRQ LOMMIVIQ/ HAMY R & UHAWQ DQ DJ.J U DM SUGA.SDOTP RXQMRAR H AHHG
\KH CP RXQIHWRIW XQEHIWHKHDAQ 35 HYRVLQ) &RP P LW HOVRUE , WKLQ) YON &RP P MW HQV DvCSSOFCE®! RSSRUMM
WK / HEHIV@PHRQBAMH®!  $ RULQ\WHS WGP HADGG $ WP SIRQ RUL HZ / HIGHUBXSSBP HQASXWXDQAR
Z KK WK / HOGHUEHADP H D SOW KHMR D/WHVEP HP D' EHFKDQIHG I URP \IP H\R WP H SXOXOQAR \WH WP VR \KLY
$ JUHP HW 7 KHDJJUIDM' RIDUS P RXQAR DIb HYROMQ) &RP P W HQVROWHEBMQ) DMLY

35 YRMQ) &RP P WY HYMBHFQMIH P HXQV Z W WASHRAR DY 5 HYRVLQ) / HIGHUDADQ WP H \WHUDIR
H SUAMHG DVDSHRHQIH R \KFK / HOGHV5 HYROLQ) &RP P WY HQADAKFAK WP H\R \KH5 HRMQ) &RP P W HQVR DD
5 HYRVLQ) / HGHY DK WP H

35 HYROIQ) &RP P W HYBHIRG P HIQVWHSHIRGIURP DGLFOAQ) WHEERMQ) ' DMR \KWH5 HRVMQ)
7HP I(DIRY' DM

35 HYROIQ) ) CAQY KD/WHP HIQQ) DAMIGHSR\KAK WP [QWHGH LQURQR! 2) CHOW
35 HYRMQ) ) HH3D P HQN DM PHIQY/ D WHMLG MGV’ D IRBZIQ) WHOWAD R HIFK 0 DK

-XH 6HWP B DG ' HHP BHU GAUQ) \WH 5 HYROIQ) &RP P W HAVBHIRG DG E WH WA R \WH 5 HYRMQ)
&RP P W HYBHIRG

35 HYRVMQ) / HIGHY P HXQY HIK / HEGHJWDAKDY D 5 HYRYQ &RP P LW HOARUWDAKR®Y 5 HYRIQ)
| ROV

35 HYROIQ) / ROV KDAWHP HIQQ) DAMUGHGWR\KK WP IQ6HARY D

35 HYRWMQ) 7HP ICDNRD' DM P HOQV\WH [ LI\W DOQYHYDY R \WWH&BMQ) ' DM RUL \KFK @ LIV RAD
YOMCHA D \WHLP P HADMD SUHFHAQ) 96MQHW' D




35)5° PH:Q/IRJIZQ 5)5 / RIQGHRP ICDMGIQ D 6\WMAQ) 621,$-BG E 6ZIW) DRV 6$52 1 D0G

35)5 $CPIQVADRY PHIQ/ WH 621,$ $CPLQWDRU-RU WH 6$521 $ P LQUWDRURJ\WH 62) 5
$ P IQWDRU

35) 5 URURZIQY P HIQV DARDQ %RURZLQ) WH5) 5 / ROQVARP SUMQJ \KFK YRURZ LQ)

35) 5 OpMCHWY' D’ P HIQVIRUDY / RIQGHIRP LCDMGLQ D 6\WMQ) D) @ H A-BWRU L D6DME

IL D6XQE@ RU L DA RQZKIFK EDQW DUH FRHG | RUIHHIDBMCHV 1Q/ RIGROEIG E 6ZIW) RV ) A
H A-BWRU L D6DMUD L DEXQE RU ILL DAY RQZ KIFK EDONVDUHFERHG | RAWHVHMBP HYWR SO P HQVOQG I RHIQ

H FKOQIHWDQOAMRQYLQ=XUFK D0G _F * RTLY/ D8 6 * RYHIP HYGHXUMH/SSMCHY D

35)5 QMKW D KDAKHP HDQQ) \GHAILHGLQWHGH LQURQR 3' OO 61P SBI5) 57
35)5 / ROy P HXQ/D/ ROQWDNE-DWYIQMMKMDADIDMEDHGRY' OO 61P SBI5) 5

36 DCANRCHS &RXQN” P HIQV DADQ WP H D FRXQIN  WHILRQ RUWIIMNRY  Z KK LY IWHD \KH \KEMPARU
BJHAR D 6DCAMRYY DAHWP HR WLV JUHP HOAGUP HD &XED , DR 1 RW. RIDDQG6\ UD

36 3HYRG PHXY DADQ WP H D DR SHYRQMWAMGIQDQ 60RNRYY LHDWG OWMR GMIQDMG
3HYRY/POQNQHGR 2)$& RUWHS 6 ' HSOWWHQAR 6\BMRUB. \WH 8 QWG 1 DINRQY 6 HRXUMY & RXQAO \KH ( XURSHID
8 QRQ I ( XURSHDQ8 QRQP HP BHUMBIM RU+ HJO DMWYV 7UWDXY R \WHS QWG. IQIGRP E DQ 3HYRQRSHDIY
RJDQ] H5 RJUWMGMQ D 6DRNRQG &RXQY  F DR SHYRQ ZQG RUFRQRRDBG B DR WK 3HYRQ RU3HIRY
GARUE-GIQWHIRHRQ) FDAH D RUE RJG DR 3HYRQRKHZ VHWHXEWAR DQ 6 DGRNRY/

36D0ANRYY P HIQV DODHRGRP LF RU I LDGADOVIGRMRYY RUMBGH HP EDJRYY P SRHG OGP LQMMIG RU
HIRFAGIRP W H\RWP HE D \WH8 6 JRYHP HQMFOGQ) \WRHDEP [QUMIGE 2)$ & RAWHS 6 ' HSDWW HWR
6VBM RU E WH 8 QMG 1 DIRQY 6HRXUMW &RXGHO WH ( XURSHIQ 8 QRQ D ( XURSHDQ 8 QRQ P HP BHUWBM RU + HJ
0 DMUMIV7 DAY R \KHS QWG. LQIGRP

36$521° PHXQ/ZLK URSHWR DR 9%0MHY' D DUDM SHIDQXP HIXDOW \KH 6Z W/ $ YHIDIH 5 DM
2 YHQUIKWRMNFK 9%0MAHV' D SEDKHGE WH6$52 1 $ QP .OWDRURQWH6E$52 1 $ GP LOWADRUY:  HEVVM

36$521 $CPIQWDRY P HIQ/\WWHG,; 6Z1W/( [ KOQHS* RUDQ \KFFHARUDEP [QUDRUR \KH6Z LW/
$ YHIDH5 DM2 YHELIKW

36$521 $PIQWDRY : HBW PHXY 6,; 6ZIW ([FAOQH $* WV ZHAWW PUH® DNV
KWV ZZZ [ JIRSHP RJIDD VAHARJ\RAUH IRUWH 6Z W $ YHIIH 5 DM 2 YHQUIKWGHNIHSG DV K B WH
6$521 $ P LQVDRUIURP WP H\VRWP H

36( & P HIQ/\WH 6HRXUMIY DG [ FKDQIH&RP P MWIRQ RUDQ * RYH.GP HUOS XWRIW \KFRHEQ) \R
DQ R WSUGRSDOXQRIRY/

362) 5" P HIQ/-ZAN-UHEHPAR-E0— 960D — D UDM-SHHEEDP- HIXOOWR WH VHRXUHS RYHLIKW
ILCDGAQ) UDMHRIHAIHMEHN B SXEBKHDY IR [QUMIGE WH62) 5 $ GP LQVDRURD




362)5 $RIQVDRI PHI)/ WH 1<) 5% RJD WFHARU D3P IQWDAU R \WH VHRXUWHG RYHQUIKW
ILQHQ) DM

362)5 $ P IQWDRY: HWM P HIQ/\WH1 <) 590V Z HEVWM PXWHQ® DAKWE ZZZ QZ\ RNHGRU
RUDQ \KAFHXRUVRXUAH | RUOWH VHRXUHG RYHQUIKWLCDGAQ) DM IGHQIVIHG D/AKAK B\ \WWH62 ) 5 $ GP LQDRUIGRP WP H
\RWP H

362)5 5DM' D~ KDVWWHP H3QQ) VEHRIIHGIQWHGHIQWROR! 3* OO 61P SB162) 5°

362) 5 7UMMNRY DOG 2 \WHUS JWHP HOV P HXQV WDARHWBIQ 62 ) 5 7 WWRUWRY DG 2 \WHU$ JUHP HOWV
@OM5D/R -XH _B DGIPRY WHYRWRZHY \WHRKH)/ RoQ 30D SDW WHIHR DG \WH $ GP LOVDRH
$IHW

262)5 7WQMNRY (IIHARYH' DM KDV \KH P HIQQ) DMICHE \RAKRK WP 1O WH62) 5 7 UWDOMMR) DG
2 \KH JUHP HQWV

3621.$° PHIY/ ZIW UASHAMR DQ %MGHW' D D UDM SHUDQP HIXOOWR \WH 6WAQ) 2 YHOQIKW
,QG $YHDIHIRUXK %M@V’ D SEDKHGE WH621,$ $ P IQUADRURQWH62 1,$ $ P IQWDRLV: HEMRQ
\KHLP P HADAMD \KFFHHEQ) 9%MCHW' D

3621.$ $CPIQWDR) PHX/ WHYON R ( Q@O RUDD \XKFAHWRUDP .QWDRUR \KH 6\MAXY
2 YHQIKWQEH $YHDIH

3621.$ $CPIQWDRY : HAW PHIY WH 9ON R (Q@OEY ZHM PAMM® DNV
KW ZZZ EDQNRHI@QGRRXN RUDQ \KFFRXRUNRXUFH | RUWH 6\MAQ) 2 YHQUIKWQEH $ YHIDIH IGHNIHG DV KK B
WH621,$ $ P IQWDRUIURP WP HVR WP H

36SHAILHG &DK 0 DIDIHP HWSHYIFHY$ JUHP HOWV P HIQ/ DQ. &DK 0 DEIHP HOABHYIFHY$ JUHP HQV
HOMIGLORE DYRWRZ HURUDQ R IW\XEMGDUH/DQGO) 3HYRQWDMN/D/ HIGHURUDQS [ LIDMR D/ HIGHUDAKHWP H
\KFK &DK 0 DIIHP HYGHYLFHVS JUHP HOWHOMBGLOR

3 6SHALLHG ( TXW &ROMEXNRT P HIQYV [ DQ FDK FROQUEXNROVR WH4 XOM LHG( TXWR DQ %RURZ HJ
DQGRUDD. SXUAKDHR RULQYHAR HQNIQWH 4 XD LHG ( TXW R DQ %RURZ HUB DY KRTHUR ( TXAW , QMR \KFK
YRURZ HJRUDD QURWRULQAUHRNEDHAR \KFK %RURZ HJ DV HYIGHRHGE\ DFHWIFDMR D) LQDGADCR | LFHJGHIYHG
\RWHS GP LQWDAYHS JHQQGRU\ 0 FDK UFHYHGE DQ Y%RURZ HJIRP WHIMKDFHR \KER QDM LQE-EWEHW
Bl XK YRURZ HJZ KRH\MP \/ DUH BDRIED DFRHBWIED! R \WHS GP LQVADIYHS JHOADY IG-QNVIHG B\ DFHWIFDMR D
) LCDQADCR | IFHUGHIVHIG\R\WHS GP LQDYHS JHQW

$6SHAIHG6Z [B5$ JUHP HOVP HIQVDQ 67 05$ JUHP HMMAMGRQ6AKHX®! & DQGDQ RKHJGZ D5
$ JUHP HMQ UASHRR LQMIHIDAY PXUHIR H AKDQIH DMV RUFRP P RAW SUFHY/ HOMIG LQR B\ DYRURZ HJRUDQ
6XEMGADY * XDIQRUDGGE D 3HYRQ\WDALY D/ HIBHJRUDQ$ [IADMR D/ HIGHUDAKH WP H\KFK 6Z 05 $ JUHP HOALY
HOMHGLOR

3BMIDANG  3RRYV PHIV/6MIQANG  3RRYV) LQDEADOGHYIRHY/ / & DQGDQ \KFFHWRUWR LW DAY
DHRA DMV

3EWMY” DOG3... P HOQWH@Y IXCRAUHRA R \WH8 QWG. LIQIGRP




36\RAN &RP SHODIRD 3O P HIQV FRP SHRMDINRQ STV LQ FRQGHAIRQ Z [\ Z KIFK DYRIRZ HJRUDQ R
LW5 HAURMG 6XEMGADUHY/P DNHSD P HQMR 4 XUDMRUDQ. R WS 11 LIDMYLQ FRQUGHDIRQ| RVHRXUMIVR 4 XUDMIMKHG
\RHP SR HVR DYRURZ HURUIQ R IW5 HAMRMG 6 XEMADUH/

S\KEMADY  PHIY/ ZLW UASFMR D) 3HIRQ WH SOV DADQ GDM D) FRERDIRY P WG
QHON FRP S SONGHIKLS  DARADINRY RURKHUHQMY R Z KUK VHRXUMIY RURKHURZ GHYIKLS LOMIAV U-SURHQIY
PRHWID R WHREQ@Y YRMY SRZHJRU IQWHFDHR DSOMGHIKIS PRHWDD R \KHJHHDOSDUGHIKLS
LQMIVDH D/R KK DM RZ QH5 &RQIRTBG RUKHB B \WWH SDBHONRURHRUP RHVKEMGDUH/R WHSDHARUE, WH
SDHNDQGRHRUP RIAVKEMGADUHVR WHSDUHW

3GXEMADY * XOIOMY P HIQV WH 4 9 & -6XEMABY—= XEHBOMH-WH-=XED- 6XEMADY * XDIOM WH
&RIHWRHBXEMADY * XOUDQMA DG DY RKHUIXDUDQAH DI BHP HQAHOAMHG LOR RUGHIYHIG DWUWHEGRIQ) ' DMK
WHH WQABTXUGE \MV$ JUHP HOARUDQ RMHU R RAXP HQV

36XEMANY * XDDOR) P HIQ/ L HFK \KEMADY \WDAYDSDW \R DEXEMADY * XOUIQMRQWHEBRUQ)
' DMDQG L HFK RMHUKEMADY \KDAEHFRP H/D6XEMANY * XDIQRUDWUWH & EMQ) DM SXUKDQAR \WH WP VR
KLVS$ JUHP HOVY

36XSSRWMG4) & KD/AKHP HDQQ) DAL GHG\R WO HARY

36705 $JUHP HON PHXV DQ DIUHP HQAVZ MK LASHAMR DQ \Z05 IRZOG | XMH RU GHIYDAYH
WIQOANRY RU RSMRY RU P LOU DIWHP HQMQRYIQY) RU \HABG B BHHHIAH R RGH RUPRM DM PXUHAR/
ARP P RAMHY HIXW RUGHEWQUWAKP HQIVROVHRXUMKY RUHFRGRP F | LQDGADORUSUAQ) LQAFHYRUP HDKUWR HRQRP IE
ILCDIADORUSUAQ) UM RUYDOH RUDQ P LOUMBQORIRY RUDQ FRP EQDARQ R \KHH WIQLRIRYY SIRYLGHS \KDACR
SKDQRP \WRAN RUMP LOUSDQSIRNAQ) |RUSD P HOVRQID RQDAFRXQAR VHYIFH/SURYIGHGE. FXUHOARUI RP HIGLHRARLY
RILFHY HP SR HVRUFRQXQEQVR DYRWRZ HURUIWS HXWRMS6 XEMADINAKDGEHD6Z [5$ JUHP HQV

36705 2 EWDMRY PHXQV Z W WASAMR DY 3HIRQ D) REDARQ\R SO RUSHIRP XQ@UDQ
DJUHP HWFRQAIPARU WBQLRIRY WDAFRQXVMM/ D3\Z 05 ZWIQWH PHIQQ) R VFAMRQ @ R \KH &RP P RAW
([ FKDQIHS FW

36ZIW) UXF P HIQ/\WHQY | XCRXUMA R 6Z MHDWG

37$5* (7' D' PHIQVDQY @ RQZKIFK7$5* (7 RUL \KAKSD P HQAWX WP A-DHAR EHRSHDIYH
\KFK RMHUSD P OV VAP UL D GHAMP LGHGE\ \WHS GP LQMDAYHS JHVMR EHD\XABE® U-BOR-P HOMYRSHI RAKH
\HABP HOWR SD P HOVILQ( XR

37$5% (7 ° PHXQV WH 7UDQ/( XURSHDQ $ X\RP DMG 5 HDOWP H * URW 6HMBP HQWV( [ SUAW 7UDQMHJ
SO P HW AP Z KLEK X\MD) H/DMQIGIKDBHG SIMRP DG Z KIFK Z DVOXQFKHGRQL RYHP BHU

3701/ PHIQV/DQ DG DOOSHHARUI XM \E B/ G P SRIV GMEY GBAIRY Z MWKREQIV
(FOQQ) ELANKS Z WKRTQ)  DAVHAP HW [HV RURKHURKDUHY IP SRUHG B\ D * RYHOP HOWOS XWRIW LGFOGQ)
DY LQMIWDCAMRQARY RUSHIDOW/ CESTFTEGI\WHHR

370 / ICAQINVS CRADNRODNG, QP QUIFDNRDS JUHP HOV P HIQ/ARDWAHIQ 7 / (CEAW$ CRFDIRQDG
,QG-P QULFDIRQS JUHP HFOMOMIGIORDVR $ SUO B\ DQGEHEHHY/ [EHW , QMIRRYH/ / & | ND/ IEHWO H3D
&RSRDIRY OQG4 9 & DVLP HIGHS P RAIHGRUWSOR-GIURP WP H\WR\WP H




37HP YHIAKP DN Z KHQXVHGLQUA HHIAHWR DO / RIQRIARIRZ QY U HYARZ KHKHKAK /| ROQ ROWH
/ ROQV FRP SUMQ) \WKFK %RURZ Q) DUH BHDUCQY LQMBMADAD UDM GHAMP LGHG B\ UH HIHIFH R \KH $ OXVMG/—92 7THP
62)5 5DM WHS GUMMS( 85,902 5 5 DM WHS GUMMGE' 25 5 DMRAHS GWAMG7,92 5 5DM

37THP YHRAP DN / R/ / ROV WH DM R LQMAWOSSTREN W ZKIFK IV BEDHG XSRQ WH 7HP

%HFKP DN

37HP YHIKP DN 7WDCRKH P HIQ/WH FRIBRAMYH UH HIHIFH\R 7HP %4HAKP DUN/ RDQV XQEHUD SDMFX@U
) CROW WHWHQ XUV QAN HIRG/Z W UASHAWR DOR Z KIFK BHILQRQWH\EP HEDMDQGHIG RQWH\EP HOMIADM
Z KHKHURUQRAVKK /| RDQVAKDGRUILGDED KDYHEHHQP DEHRQWH\LP HAD

Qm D KD/\M-lP@Q]DMJQﬁ\RWM QMHH-LP GZlSSHMSDM
S7THP 62)5 5DM PHXY ZIWRSPNRDY 7HP Y4HHP DN YRIRZ Q) GLRP I(DMS1Q" R DG

|RUDQ \WRUFRP SDUITEG! R \WH DESTHE®!, QMHWABHIRG WH7HP 62)5 SHHHFHSDMDAPSSIR IPDMY  DP.
SKIFJRWP H WR8 6 * RYHOP HYBHXUMH//OMHN D VSURM\KHFRP P HAP HOWR XK \WMRUFRP SDUTEGI R \WH

_CESOEG, QMHWBHIRG D/\AXAK DMLY SXEQKHGE, \WWH&O ( 7HP 62) 5 $ &P LOVWDRY

37HP 62)5 SHHHFH5DM PHIY/ IRJO) @) DGWPH WK @) \WH37HP 62)5 ' HMP ICDIRD
S D _ZIW SR D) 7HP %HIRKP DN %RURZ 1Q) GHIRP ICDAMG 1O RO DOG 1RUDY. WORU FARP SOULE®! \R \WH
_TESOFE®! . QMHMBHIRG \WWH UDM SHUDODDP SEDKHE R WHEO (( 7HP 62)5 $ G IOWDRUDGG IGONIHGE \WH
$ CPIQVDAYHS$ JHOADY/ \KWH IRZ DG GRNQ) WP IDMEDHGRO62)5 .| B\ P 1H <RN&IWWPH ROWMK
7HP 62)5 ' HMPICDIRY' D_WH37HP 62)5 5HHHIH5 DM | ROWH CESOFTEG\WIRUKDY RAEHD SEDKHGE) \KH
&0 (_7HP 62)5 $GPIQWDRUDQG D YHIKP DN 5 HBOR-P HQV DM Z [\ UASHAWR WH 7HP 62) 5 5 DM KDV RV
REPXUHG WHD \RBRQ) DV\XK @) LVRWHZ VHD8 6 * RYHCP HONSHRXUMAY/90MCHN' D _WH7HP 62) 5 5HHHIH
5DMIRMVK 7HP 62) 5 ' HMPICDIRY' [} ZI@EHWH7HP 62) 5 5HHHIFHS5 DM DY SEDKHE IQUASHAWR \KH I LYV
SHHIQ) 8 6 * RYHIP HOASHXUMKY 9%MCHY' D IRUZ KK WK 7HP 62)5 5 HHMHFH 5 DMZ DV SEDKHG B \KH
&0 (_(7HP 62)5 $ P IQVADRU \R BRQ) DV \XFK [LIWSHHIQ) 8 6 * RYHIP HOAGHRXUMIY/ 9%9MCHY' DL LV QRAP RUH

WIILYH_ _8 6 * RYHIP HWSHXUMH/9OMCHN' D VSURMNMEK7HP 62)5 ' HMPICDIRD' [

37,995 .QMSRDM 5DM PHIY/ DAVDQ WPH ZLW UASHAWR DD 7HP 94HIFKP DN YRURZ LY
GHFRP LDMGLO<HRDQG I RUIQ. , QMMWBHIRG WHUDMSHUDQOP  URXQEHG\R WH\LP HQ®P EHUR G-ALP DOSOAHYDY\KH
7,925 6P 5DM GHMPIGHG B \WH $ GP LAVADAYH $ JHQV Z KIFK GHMIP LQDIRQ \KDIDEH FRFOMYH DG HQAQ)
CEVHQAP QU HXAHURU \R BH HIXOOWR WH UDAM WDAUAXOV | URP LQMSRIMY RQ D AGHUEDLY EHEHD D WH7,925
6FUHHD 5 DM | RUWH GQIFASHIRG |RUZKIFK WH 7,92 5 6FIHHD 5 DM LV DYDLOE®! |RJ<HY KDALY KRWWU \KDQ \KH
JPSAMG 7,925 5DM, QMIMBHIRG DG E \WH7,925 6FUHD 5 DM I RUWH \KROMINSHIRG |RUZ KIFK \WH 7,92 5
6FUHHD 5 DM LV DDMEB! |RJ<HD \WDAH FHO/\WH ,P SCRMG 7,92 5 5 DM , QMIWNBHIRG 1Q HIFK FDH DAWKEK WP H
SIRMGG\WDML 0 7,925 , QMSRDMG 5 DM \KDIDEH GW \KDQ \KFK UDM \KDEH GHHP HG\R EH IRUWH
SXERHVR \KMV$ JUHP HQV

37,925 5DM PHXY/ Z WM IASHAWRDQ 7HP YHIAP DN YRIRZ LQ) GHIRP LDMG Q< H)DQG | RUDQ
, QMMWBHIRG WH7,92 5 6FUHR5 DMDAZSSUR LP DMD DP -DEDQWPH \ER




YoMCHW' DV SURUMR WH FRP P HFHP HQAR VXK, QMIAMBHIRG SUIRVIGHSWDML WH7,92 5 6 RBHQ 5 DM \KDIDQRAEH
DYDDEG DAXKAK WP HIRUNKK , QMIWABHIRG DQ3.P STAMS7.92 5 5 DM, QMHNMBHIRG  Z W URSHRNR < HQ WHD WH
7,925 5 DM\KDOEHWH7,%2 5 , QMERDMGS5 DM

37,9925 6AHD5DM P HIQ/\WH 7R\ R LQMEDQN R HIHG UDM D3P LQMMIG B\ WH , SSOQ 6KOEDQ + RO
% 7,925 $ P LQDIRY RUDQ RAHISHYIRQZ KLAK \ENH/RYHWH DGR LQWDNRQR \KDADM | RAKHUHBYDQARXUHA
DGSHIRGAVSM HERQSIH' 7,925 R WKH5 HAMYARUHD RU LQWHHYHWKAK UDMGRAYQRATSSHDURQVKK 5 HAMY
SDIHRUVAHHD RQDQ \KFRHARURUNKEMMMM SDIH R VKA VFUHHD WDAGMSDY VKK DM RURQ \WH CESURSUDM SDUH R
\KAK RKHULQ RUP DINRQ VHYLFH WDASXEDKHY \KFK UDM D/ VHDRMG B \WWHS GP LQVADIYHS JHONURP WP HR WP HLQ LW
UDRIEGIAVFHIRY D/SEDKGDAESR IPDMD  SP - DSDQWP HERIGMGHW' D VSURMRWWHARP P HFHP HQV
R KK, QMMWBHIRG | WH7,9@2 5 6FUHHR5 DM\KDOEHGW\KDD \WH7,%9 5 6FUHDS5 DMVKDOEHGHP Ho\R EH
IRUSKERH/R \KLV$ JUHP HW

37RECBHAHOMIH P HXQ/ Z W UASHRAR DY / HIGHUDADQ WP H \KHUDMR H SIXHGDVDSHFHQWH R
\KFK / HQBHIVS JIUHIDIM( [ SRKUHDAKRK WP HVR\KHS JJUHIDIM( [ SRAKXUHR DY HIGHY DAKFK WP H

37 WDQANRY P HIQV\KHH HOURQ GHIYHY DG SHIRWP DFHE. WHYRIRZ HYR \KLY'$ JUHP HOMKH
H HXMRQ GHIYHY DQGSHURWP DFHE! \WH&UHAVBDM/R \WHRAH RID' RAXP HQW \WHERWRZ LQ) R / ROQY WHX\H
R SURFHO/WHIR DOGWHLIWOGHR / HWMYR & UBHEVKHIXQEH)

$7WDMHIH KDAKHP HDQQ) DAL GHS\R\XAK WP LQWHGH LQWROR 2 & KDQIHIQ& ROMRDY IIQLANRTY

37 DM HIH3 DOV KDAKHP HDQQ) DAMIGHE\R VKK WP LOWHGH LQWROR 24 XUDM

37\ SH ZKHXHG LQ UHHHFH\R D) / RIQRUYRWRZIQY UHHY R Z KHKHUWH DM R LOMBMARQ \KRK
/ ROQ RURQWH/ ROQVARP SUMQ) WK YRURZ LQ) LVGHMP LGHGE UH HIHIH\R WHS GG/ %2 7HP 62) 5 5DM \WH
$OAVMG (85,925 5DM \KHS GWIMG &' 25 5DM WHS GWMMG 7,92 5 5DM WH$ GMIDM %DH 5 DM RUWH' 0O
6lP SBI5) 5

38 COOWVAMG YHIFKP DN 5 HSORHP HOW P HIQY \WH DSSOFCE®! 94HIFKP DN 5 HSOR-P HOM FOGQ) WH
UHDMAGYAHIAKP DN 5 HSORHP H/$ QYW HOV

38 6 * RYHEP HYSHXUMA/96MAHN D P HIQVOQY @) H A-BWRU L DEDMED _ Ll DEXQE) RULL
DA ROZ KIFK \WHBEHXUMK/, QG0 _DQG) LGDGADDD DNHNS WRADINRD UHRP P HIB/WDWKH I [ HSLOFRP HGHSDWY HOV
R IWP HP EHYEHFRHGI RAWHHOWHAD [RUSXISRHVR WDAQ) 108 QWG6\IMY/JRYHIP HONHXUMIY

38, ) ICDCADD, QMPANRYY PHIQVDQ 9%65' 8 QGHMING DV \KFK WP LV GHIGHS XQE-UWH 35$
5XGERRN DVIP HIGGIURP WP HVRWP H SURP XODAGE WHS QWG. LQIGRP 3UXGHD0E HIXDNRQS$ XKRIW RUDQ
SHYRQ IDAQ) ZIWIQ ) 358 R WH)&$ +DQERRN D/IPHEGEG IR WH\R WP H SURPXODAMGE\ WH 8 QWG
. QG ) LDADD&RIGANG XKRIW Z KIFK LGFOGH FHMEQ FUHAWQANARY/ DQG LMW HOM PV DQG FHMIQ
DHLADAVR \KAK FUHBWOQXANRY RULQYHAR HOWLLP

38, 5HROWRD $XKRIW P HXQ/ \WH YON R ( Q@QG RUDY RKHJ SXECE DEP LQWDAYH DARRIW
KDALQ) UASRQUELOI | RAKHUAROMRQR DQ 8. ) LODGADD QAMANRD

38 QUANIRMG 6XEMANY~ Z IW UASHAWR DYRIRZ HJ P HIQV D 0Q \KEMADY R \KFK YRURZ UG
ROBAKH® % E DQ \WEMGADY R \KFK YRURZ HAKDAY AL QDM D/OQ




8 QUAKMRRG 6XEMADY B\ \XAK YRURZ HUD\MIWH &BUQ) ' DM LQ D Z UMKD CRIFH\R WH$ GP LQVADIYHS JHOADQG F
D) WEMADY R D) WEMADY GAAIEGIQRDXAH D RJ E [ERYH SIRNGHS WDMQHIFK FDH L 0, QrHAR HOVLQ
\KFK 8 QUAMPAG 6XEMADY DAKH WP H R GALICDIRQ DUH SHIP WG LQ DFFREDGRH Z 1K \KH UHBYDQAUHTXLLAP HOW R
BHARY  IMEHQI XQGHWRRGWDALL D\KEMADY LV GALICDMG D/DQ8 QUAMMARG 6XEMADY DMWHEGIQ ' DA
\WHDJJ W DAV UP DNHAYDOHR DORAMEQAQ , QYRR HOV\MHORZ GHGE. DYRURZ HUDQG D0 5 HAMAMS 6XEMGDY
LQWH\KEMADY \R GALIQDME \KDDEH GH-P HG R BH R, QMW HOAP DHDVR WHWP HR \KFK GMIQDIRY L. DAWH
W HR GHLIDIRY R KK WEMGDY \KDODRZ QLY ( TAW , QMHIWR RURZ QRUKRGDQ / IHQRQDQ SIRSHW R
KK YRURZ HJRUDQ R W5 HIMRRG 6XEMGDUHY DG UL DAWHWP HR \XFK GAIQDIRY QR ( YHQAR ' H DXOWKDD
KDYH RFFXUHG DQG EH FRQIMXQ) RUZ RXE IAKOWRHHURP WY XQEHIXRRG \KDAB QUAMRRG 6XEMADUHY \KDDEH
QDG |RJWHSKERA/R DY FOBXDNRQ SXUXDQMR \KLY'$ JUH-P HOAUHING \R | LDGALDOP DY Z W UASHRAR
\KAK YRURZ HJDQG Z LADQRAEH \XEMANR DO R \WH UHSUAHQIBANRQ DQG Z DUDQIAY 0 LUP DAYH RUGH DAYH FRYHIDQN RU
( YHOAR ' HDXAOBRIMRY/R \KMVS$ JUHP HWRMWH/ RIQ' ReXP HQV

| DYRURZ HUKDY GALIQDME D\KEMADY DvDDS QUANMRRMG 6XEMANY \XFK %RURZ HJP D BYRNH\KAK
GHLIQDNRY SXYXDQMR D Z UWHD QRIFH \R \WH $ GP LQVADAYH $ JHOMR (R DV D\WUIIMQ) SIR |RIP D HI HAAR KK
UBYRADIRD [ QR( YHOAR ' H DXOWKDOEHIQH IMMFHDQG \ DO IHY/DOG, QA-EWEHNVR \KFK 8 QUAKMRMG 6 XEMADY
RANBAQ) [P P HADAMY | RTRZ LQ) \IKFK BYRFDIRQZ RX@ LI LGRXUHG DAKFK WP H KDYHEHHQ SHIP WG R EHLGRXUBHG | RU
DOSXERA/R WVSIJHPHIV ~ $Q BYRADIRY GHAUEHS LQ \WH SUHFHAQ) VHOMIAHY LV U HUHG \R KHHQ DV D
SSHYRADIRY  8SRQ DD 5HRADIRY XK 8 QUMNRMG 6XEMANY \KDDFRQXYMM D 5 HXURKMS 6XEMADY |RU DD
SXERH/R WLV$ JUHP HONDQG KK YRURZ HOWDOARP SO ZIW6HRARD Ll \KFK 6XEMGDY VDO DAMIDD RP HIF
6XEMADY ,QDEAWRY WHGMIDINRQR D 8 QMMNAKMG6XEMANY DvVD5 HIMPWG6XEMANY DWUWHEGIQ) ' DM
\KDDFRQAWM D UM RQ D), QrHAR HAR  \WH DSSIFCEG! / RDQ 30V RUIW UHBYDQMMEMGDUH/ 1Q 8 QUAMRRG
6 XEMADUHY SXXDQAR WH SUHFHAQ) VHOMIPHLQDQDP RXQANXDOR \WHI DLUP DINHAAYDOHDAKHAIMR \XAK GALIQDIRQ
R \XFK/ RIQ3DU0MY RUWUHBYDQAKEMADUHY] | QrHKR HQMQ\KAK \MEMGDY

38 6 3HYRY P HIQ/28 QIMGE\BM/SHIRD ZMWMOQWHPHQQI R 6HAMRY D R \WH&RH
38 6 6SHADNE HROMRDS5 HILP H KDAKHP HIQQ) DALIGHG\R IWQBHAIRD

38 6 700 &RP SIFHRHWIFDM KDVWHP HQQ) DMICGHS\R\XAK WP LOGHANRY I IL %

3. HIKMGES YHIIH/ UIHWRO DM ZKHQCSSIHGWRDQ , QG-EWEHVDADQ) GDM P HIQ/WHQ® BHUR
\HOWRBEGGE GYIAQ) D WH\XP R WHSIRGAWRREIGHS B PXABOLQ) L \WH P RQAR HIFK \WHD UP DQQY
LQKBEP HQWMQN.QY) 1XQG \HIDOP DMIMY RURKHJUATXLUG SD P HWR  SUCASDO LFOQQ) SD P HQADAILGDOP DXMUW 1Q
USHPAWHIR B L WHQ®P BUR \ HW FDBXDME\R \WH QHOUAXRGH B HDW \KDNKDDHDS\H EHE HHQ \KAK DM DQG
WHP INQJ R WK SD PHE E WHWHQRAWBAQ) SUCHSIITP RXQR KK , GGHEWMEHW

3. WAV DO/ ITHON P HXYY CCHOW W D 0 XG¥HP SR HJ3@0 DV D LAWXOWR D ARP SBIM RU SO
ZIWWGAIY DO URP XK O XAWP SR HIB3@0Q DVVXAK WP VOHGEH LCHSIQ30W R 6XBIN@( R 7MB1,9 R (5,6%

3: UW' RZQD0G&RYHUR) 3RZHY PHIXY/ D ZIW WASHMR DD (($ 5HROMR S XKRIMWN \KH
Z UMM GRZ QDG ARMHMRQSRZ HYR KK (($ 5 HVROMRDS XIWRUW [ URP WP H\R WP HXQEHWHYDIO, Q/ HIMVDNRQI RU
\KHDSSIFCE®H( ($ 0 HP EHUGRXQU Z KIFK Z UMM GRZ QDG FRQHMRD




SRZ HYDHGHAUEHGLQWH( 8 %010, Q/ HIMDRQEFKHE®! DG E Z W UASHRWRWHS QWG. LQIGRP D) SRZHYR
\WH DSSOFCEG! 5 HROMR $ XWRIMWY - XQGEHJ\WH %010, Q / HIMIMRQ \WR FOGRHO UHFH PRAI\ RUAKDQIHWHIRP R D
QHOVR 0Q 8. ) LQOGADD, QMR RUDD FROMPARJLQKNKP HOAKQGHUZ KLFK \KDACELOW DUMAY \R FRQHWDDRU
SOVR \KDAQCELOW LQR KDY \HRXUME/ RUREQIDIRYY R WDASHIRQ RUDD RKHUSHYIRD \R SURYIGH WWDADQ \KFK
FROAPARULQWIKP HOAA\R KDYHH | HRADVLL DUIKVWKDG BHQH HIVHG XQRHUIMRWR \KSHIG D). REQIDIRQLQUASHAAR
WDMIDELOW RUDQ. R \KHSRZ HY XQEHMDWAIO0, Q/ HIMDNRQ\WWDADHUHDAMG\R RUDGRAY WD) R WRHSRZ HY

3<HJ DQG3Y PHRQWHOY IXCAXAUHRA R -8

6(&7,21 SOWMILFDNROR / ROQVOGYRURZ 1QIV

) RUSKBRHVR \KV$ JUHP HQAY ROQVP D EHFODWILHG DG HHIFG\R B, &@W H) D35 HYRNQ) / RO RU
B 7\SH HJ D37HP YHFKPON/RXJ RU5)5 /XY RIB &OWDQG7\SH HJ D37HP Y%HIFKP 0N 5 HRNQ)
/R0y RP5)5 5HRVIQ)/ RYY  %RURZ LQIVDORP D EHFDWI IHGDQGHHIFG\R B &DW HJ D3 7HP %P DN
5 HYRVMQ) YRIRZ 1) RE5) 5 YRWRZIQY RUB 7\SH HJ D37HP %P DNYRIRZ Q)" RFE5)5 YRIZIQS RJ
B &@NVDB7\SH HI D37HP YHIKP DIN5 HYRWQ) %RIRZ IQ) RPB5) 5 5 HRMQ) YRIRZ LY

6(&7,21 _&HWWQEDBXBIRY/

1 RELWMEEQ) DQ WQJ LQWYVS JUHP HOARUDQ / RDD' RAXP HOAMR\WHFROADY  Z \W UASHRAARDQ TP RXQN
L GPXUHG ROWDQLRANRQY HOMBG LQR RUFRQXP P DG LQUHIDGFHRQDSURYMRQR \KLV'$ JUHP HWKDAGRHY GRABITXUA
FRP SIDQAH Z W D | LQDGADOUDAR ROWAVIGFOGQ)  Z WRAIP MIMRQ WH & RQRICEDAG 6HXUHG / YHIIH 5 DAR RUWH
&RORIDAG/ HHIJH5DMR  DQ \KFK CP RXQN WH3) Il HS$PRXQN  \XEIQIDD FRPXUHQ® Z W DQ TP RXQV
LGPXUHG RUWDQLANRYY HOMBG QR RU FRQMP P DAMG 1Q UHIDFH RQ D SIRYIMRQ R KLY $ JUHP HUMKDAMBITXLAY/
FRP SIDQFH Z W Q. \XFK | LCDQALDOUDAR RUMMIVEQ. \KFK CP RXQN \WH 3 . RXUHFHYDHGS P RXQN WY XQEHWARRG
DOGDIUHG\WDNIQ ) U H3$ P RXQVDQG0Q FDK SURFHHB/\WHIR  \KDOEH QVUH DG LQ \WH FDBX@NRQR WHI LQDGADD
WDAR RU MXVDSSTFCE®! \R \KH UHBYDQWV, GRXUHFH YDVHS $ P RXQMQ ARQGHANRY Z W \KFK \XEWBQIDED  FROPXUBHQV
LAPAUHIH

) RUSKBRH/R GHAP LQQ) FRP SIDGFH DAY WP HZ W $ WFBH9,  1Q \KH HYHQAKDADD , QG-EWBCHW / LHD
" DVSRIMRY 5 HAMAWG 3D P HARU, QYHIY HOVDY DSSTFCEG! P HAV WH FUMUD R P RUH WDQ RH R WH FDMIRUHY R
WEQRIRQY RULKP V SHIP IWKG SXKOQMR D) FOXAH R KK 6HRIRYY RJ  WH CSSIFE®
YRURZ HJ LQIW\RBIGVAANRD PO 1URP \WP HVRWWP H FIDWA\ RUUHFDWMI\ \XAK WDQOAMRQRUMP  RUSRIMRQWHIR
DG Z LORQD EH UG R LGFOIGH \WH TP RQADGWSHR WA WIQORIRY) RUSRMRQWHIR  1QDQ FDAMIRY WV
XQEHIRRG DG DIHGWDADQ |, QGHBMEHY / HD ' VSRVMRQ 5 HAMAMS 3D P HARU, QYHIY HANHHE QRABH SHIP LWHG
\RBD B UHHHFH\R RHFDMRY R SHP WG, QGEMIHY / IHD ' VSRR 5 HAMRWG 30 P HARU , QYHIR HOW
XQEHUBHRAIRYY RJ  UASAHD BXVPD LOXNDG EHSHP WG LQ SDVWKQEHUD) FRP BCDIRY
WHIR ) RAKHDYRAXFHR GRENDWIQLRARQRIMP WD/ SHP IWGE RHFDMRY R




SHIP WG, QG-BMEHY / IHD ' VSRR 5 HAMRMG 3D P HIARU, QrHWY HOAXQEHUBHRAIRD RJ
UASHAMHD  \KDIDQRAEH FRXQMG DIDQIADY RKHUFDAMIRY R SHP WG , QG-BMEHW / IHD ' DVSRIMRY 5 HAURMG
3D P HQARU, QrHXR HYQG-UBHARQ R UASHAMWHD LH HFK FDAIRY \KDOEHLQG-BHG-QW
R HIFK RKHUFDAIRY

EXEMPWMR 6HANRD  KHIR  \WH EDNHV \HMRW LQ S WIFBI 9, R KLY $ JUHP HQV IGFOGQ) D) UHDWG
GHIQURY \KDDRQD EHWAIAG \RBD DAKHWP HR FRQXP P DIRQ R WH UHBYDQARDQORAIRY RUCFIR) X\ LY D) R
\KAK EDAHVDQG | ROWHDYRAXFHR GREWL DY R \KFK EDNHV LFOGQ) DY UHDMG GH LQURY Z RXG\MEHIXHQ®
EH HAHH3G [FOGQ) D/ D AXOWR | CRMDIRYY \R &RQRIEDAG (%7' $ DWW \WH OWMIP H \KFK EDNHV Z HH
FODXOM [RUDY SXSRH XQEHUS WFBI9, \KAK EDNHN Z LAQRAEH GHHP H3\R KDYH BHQ H AHHEG LH LGPXUHIH
EDHG GIDIYH FRYHIDOV 1 D, QG-EWEGHW RU/ HYY VHRXUQ) , QAHEWWBCHW DUH LGPXUHG R UHIQDGRH DD H LAY

RU/ LHQ/AVHRXUQ) , QAHEWECHW LQHIFK FDVH LQWDE LGRXUHG LQUHIDIFHRODEDWNHAP HDXUHGE, W HIHFH
\R D SHFHQWH R &RORIDMS (%7' $ DMAH WP HR LORXUHFH \KFK WHLODCAQ) Z RX@ FDAH \KH SHFFQIH R
SRORIEDAG (%7' $ URIRIRY \R BH H FHHGEG LI FOBXOMS EDHG RQ \WH &RQRICDMS (%7' $ DMKH WP H R
IPUHFHR KK UHIDEAQ) \KFK SHR-QMIHR &RQRICEDAMG (% 7' $ WAKMRNRQ\KDODQRAEH GHHP HG\R EHH FHHGE-G
\RBQ D/\WH SUGASIOCP RXQAR KK , QGHBMEHN ROVKEK , QG-BMIHNVAHRXUG B \IKFK / LHD/ DV CBSTFTE®! GRYQRW
H FHHG WH SUGASDOCP RXQAV RU CARUAMG YDOH RUIOUYDOH L CSSTFCEG! R \KH UHBYDQAH MY, QG-BWEHW RU
,QG-BMIHNV VUG B KK / IHY/ DV DSSTHED! EHQ) LRGSOV , GGEWEHW LPXAG R SO SUP PV
GHHDDBAHRRWDG I HDQGH SHMHVIQFRQHAIRQ

, QFRQGHRANRY Z LW \WHLGPAUHIHR UYRVQ) (R0, QG-BMEHVRUDY). FRP P MY HOARURKHUMEQULRNRQ UHDAY)
R \WH LGPXUHIFH RUMBOGRH R, QG-BMEHN RUWH JUDQIY R DQ / LH R VHRXUH \WAK , QA-BABCHW DR YRURZ HURU
5 HAMPAG 6XEMA0Y P D G DMK LORUWHIH DQG\WHIWDQMY R 00 / LHYWHH RUDVKDYLQ) REFXUHG RQ\WH DA
R IXNGPUHFHR KK BYROLQ) GOQ, QA-BAMHN RUFRP P LW HOARULQMINRQ\R FRQUKP P DIMVKAK WDQRAIRD \KFK
M \WH' HPHG' DM DQGOQ UHDAMG\KEHNXHNRMOOGRXUHFHDQG IR R \KAK / LHQWHH RUZ L@EHGHP HG
| RUDDEXERA/XQGHMAYS JUHP HWR KDYHEHHQIGRXUWHG DOGJUDQMGROVKK ' HP HG' DM

$@XDIH/ R 11 H> GRIDU EDAHV XQG-U WLV $ JUHP HQV LFOGQ) EDNHV P HDXUHG DV D SHIHQWIH R
&RORIDM(%7,' $ SURMR\WHEBUQ) ' DMKDOEHAVHDGHGD/R WHEGQ) ' DA

6(&7,21 7HP V* HHDD

7KH GHIQURY/ R WPV KHHQ \KDIDOSSD® HDXO® R \WH QIXTU DG SOUDIRP YV R \KH WPV GHIGHS

© KHOHYHUWH FRQM WP D XM DQ - SURGRXQ \KDDLGFOGH WH FRUMSRIEQ) P DAXOCH | HP LQGH DG GHAMUIRP V

7KHZ RB/AIFOGH 3 FOGY DGALFOAQ) \KDBEHGHP HOWREHIRTRZ HSE\ WHSKUDH? Z WKRIP MBARG 7 KH
ZRG3Z 1@ \KDDEH FROMKHG R KDYH \WH \OP H P HOQQJ DQG HIHAADY \WH Z RG 3\KDD 8 QB WH FRQM WUIHTXLUAY
RKHZ \H D D) GHIQWROR RUBHHHFHWR D) DI UHP HOMOIMKP HQARURKHUGRRP HAKHHOQ \KDIEH FROWMKHE D/
UH HUQ) VR VKAK DI UHHP HQWVLQWIKP HQARURKHU GRAXP HOADY 1URP \IP H\R WP H TP HIGG \XSSBP HQMG RURKHZ M
PRAIHG \VEVAMR DY UMMANRYY RQ \KFK [P HIGP HQNV \XSSBP HQV RU P RAIIFDIRY/ \IMRW KHHQ E DQ
U HHFHKHHOQWR DQ. 3HYRQ \KDEH FROWKHG R LGFOGH KK 3HYRQV\KFFHARY DQGDMIQY. F \WHZ RB/2 KHHG
3KHIR 10053 KHIXQEH) DQGZ RB/R P LOULP SRYMKDTEH FROMKHGR UH HARKYS$ JUH-P HONQLWHONHI DG QRW
\RDQ SOMPXQUSIRMRQKHIR G DIUH HHIAHVKHHOQ\RS WIFBY 6HANRYY ( [ KLIELWDQG 6 FKHEXGV \KDTEHARQIMKHG
R UH HOR S WGV DQG 6HARQ/R  DQG ( [ KIEW DG 6FKHRGV R \MV$ JUHP HQV H DQ HHHFH\R DY @Z UXGBIRU
BIXDIRY KHHQ \KDD XQBW RKHZ M \SHRIHG BHHJ\R WK @F XGB! RU WIXDWRY D/ CPHIGHS PRAIHG RU
\KSSBP HOMGI URP \WP HVRWP HDQG | \WHZ RUB/2 DAHVDQG? SURSHW  \KDITEHFRQWKHG\R KDYHWH\CP HP HIQQ) DQG
HIHAVDQG\R




UHH\R DQ DOG DOVIQILE®! DQG LQBRI LEB! DAHV DQG SURSHWAY LFOAQ) FDK VHRXUMY DAFRXQIV DQG FRQUEPALLI KW
7KHIRMIRQ) \WIEB/\KDTDOR 0SSO \RWHRKH RO RAXP HV

6(&7,21 $ FFRXQIQ) 7THPV * $$3

([ AFBADVRKHZ MHH SUAXRD SIRVIGHG KHIHOQ DIWLP VR DR IFFRXQIY . RUI LCDQADOCDMUH KDIEH ARQIMKHG
1Q DFFRAFH ZIK * $$3 DVIQ HIFFAWMURP WP H\R WP H - SURVGHS \KDV XQBAW \KH %RURZ HYA HBRARKHZ M 1RU
SXERH/R D) GHALP LCDIRY/ DRRADMG Z W GDH/ LFOQAQ) Z IWRXWIP MIIRQ GHMP LQDIRYY R Z KHKHU KK
®DH/DUH FCBABDBDHY Z KHAMHUREDI DIRQY XQEHMKAK BDH/ DH &MY HDH2 EQJDARY WHLP RXQAR [ &DSMID
/ HDH 2 EQJDNRY/ DARADMS Z W \XFK GDAH/ DG WH [P RXQAR  RSHDMY H SHOHY DRRADMS Z WK \KFK GDH/
&RORIDM (%7' $ ,QG-EWEHN \WH &RQRICDMS / HYHIIH 5 DIR DG WH & RORIEDMS 6HXUHG / HYHIIH 5 DAR
\KDDEH GHALP LGHE EDHG R JHHD®M CFA-BWG CFARXQIY . SUCASBY 1Q WH 8 QWG 6\BM/ R $ P HIFD 1Q HIHAWRQ
" HHP B DVOSSIFCEGIR WHYRIRZ HY SIRIGHE I XUKH DML WHYRIRZ HYCRM \KHS GP LAVADAYHS JHW
KDAKHYRURZ HY UNXHMDQ P HIGP HWR DD SURMMRQKHIR R HIP LCDM\WHH I HAWR DY FKDQIHRAPXUQ) D\MH
&RIQ ' DMIQ* $$3 RULQ\WH CESIFDIRQ WHIR RQWH RSHDIRQ R \KAK SIRYMRQ RULL WH$ GP LQMDAYHS JHW
QRIVLHY WH %RURZ HY \KDAMKH 5 HIXLUHG / HOGHY BNXHIADQ CP HIGP HOMR DD SIRYIMRQ KHFR 1RUVKAK SXSRH
UIDBBWR Z KHKHJIDQ \WAK QRIFH LV JLYHD EH RIH RUDWUNKRK FKDQIHLQ* $$ 3 RULQ WH DSSOIFDIRQ WHIR  \KHD
KK SURYIMRQ \KDOEH LQMSUAMG RQWHEDUVR * $$3 DVIQHI HADQG DBSTHG LP P HADMY EH RH XK FKDQIH \KDD
KDYHEHRP HH [ HFARYHXQIDKAK QRIFH\KDTKDYHEHHD Z WG, QRAKAK SURYIMRQDP HIGHGLQOAFREDFHKHIZ LW

6(&7,21 &KDQIJHR &XUHR

( IFK SIRYIMRQ R WY $ JUHP HADOR \KDIDEH \MEVRAMR \KFK UDIRICEB! FKOQIHY R ARQWKARY DY \KH
$ P LQVADAYHS JHWP D 1URP WP HVR WP H\GHAL DN \MUFRQUKIRQ Z LW \KHYARUIRZ HY/\R EH DBSURSUDM R \KH H \MQV
QGHHAOY \R U GRWDADIHIQRXUMA R D) ARXQN DOG00  UHBYDQAP DIHNFRQYHQNRQY RUSLIRNAHY UHIIY \R\KAK
FKOQHIQPXUMHEA

6(&7,21 ([ FKDQIH5 DMV &XUWHR (( TXYDBOW

D 7KHP [ IP XP [P RXQ/R , QG-EWECHW DG RAHMUAKRE CP RXQMKDADYRIRZ HUDQGIW
5 HAMPAG6XEMADUH/P D LGRXUXQEHUS WFBIO | \KDOGRAEHGHP HSWR EHH AHHE-G Z WM UAS-RAWR D) RAMBEQ
, QG-BMIHN DQGRKHWUAKRTS P RQMRBD D/DUHXOR | ORMINRQ/IQWHH FKDQIHIDMR FXUMARY 7KH
$ GP LQWDAYHS JHNRH, WXQJ %OCN D/ CSSTFTEG! \KDWGHMP LGHWH' RIDU( TXLYDBQAZP RXQNR 7HP
YHIKP DINVRURZ LQIVRY HIWUR & UHAW] WIMRQVGHIRP LQDAMGLO$S GMIDMYHEXWHARY 6XAK' R TXLYDBW
\KDOEHRP HHIHAYHDVR \KFK 5 HYDODIRY' DMOQG\KDTEHWH' R TXLYDBQMR \KFK P RQVXQUDKHGH W
5 HYDODARY' DMRRARXU ( [ A-BWRUSXSRA/R | LCDGADOWIAP HOQVGHIVHIGE, \WHYRURZ HYKHIXQG-LURU
FOBXDWNY | DA DOFRYHIDQNVKHIKQEHURUH FHBWDVRMHZ VHSURYIGHGKHIHMQ \WHCSSTFCERICP RXQMR D $ JUHG
SXUHR RAHMDD' RMY |RISKERH/R WH/ RID' RAXP HOMKDTEH\KAK' RAL( TXYDBQAZP RXQADAR
GHMP LG-GE \WHS GP LQVDRYHS JHNRMKH, WXQJ %DQN D/ CSSTFTE®!

E : KHAHIQWYS JUHP HMQFRQQHANRQZ W DYRURZ Q) FRMMRY FRQMDIRQR)
S0 P HR D7HP YHIKP DN/ RIQRUDR5) 5 / ROQRMHIMXOGH [P HY®P HWRUH WRMRQR D/ HWUR &UHEWD
P RXQMXFK DVDUTXUHGP LGP XP RUP XAISMICP RXQMVH SHMHGLY' R EXVWKAK %RUIRZ 1) / ROQRU HIWUR
&UBWYCGHFRP LDMS1QDOS GMIDIYHEXUWHR XK [P RQNKDTEHWH' R TXYDBRAR \KFK [P RQVUIRXQE-G\R
WHQHDHIKQWR \KFK$ GMIDIYHEXUWHR ZIWW R DXQWAHQ) IRXQG-GXSZ DG D/GHMP IGHGE \WH

$ P LQWDAYHS JHINRUKH, WXQ) 9ON DARHFDHP D EH




6(&7,21 QMHWE DM/-+—%42-5 Y-HP DN 1 RIVIFDNRD

7 KHLIQMAWDM RQ D/ RIQ GHRP LDMG 1Q GRIMY RUDR$ GMIDIYHEXUWHA P D BEHGHUIYHS IURP DQLQMMHKY
LDME-Q?@DNWDMN RUPD I.Q\M-lIX\MJ!-IEI-FFPH \M—I\b(EN‘IFVW LIHJXGDN.\J UHRP -SHXBRY

M%%$@@W$menmm U—\EFQ,{ELGWIRJ uzemqwomm
QCEON Z WK SR WEEDLQAXADNQ\»GDIAMRQ S—URPDQZHRJEQ mupmwmmm&&

(IPNSWQ ZNWFR’SR\ANQRJFI@HPMJM!FVR IZQ WW \I)GZHMRJRJU&D:I-PI-QNHWLDHZI@
EH\LPLG)U\R RJSREGﬂW—I\L'PHYIIXHRJI—FRR:’LF HD(LYIIB(}HH \KH-—BO—6HP-SBH-5)-5—WH--92—5-Div—WH

Qg Hummmwmmaumwwmmwqummﬂmxv 7KH
$@mmmm$3mmmwu|mnwupmmuwmmkqmwm HQI DI HLQWBQRANRQ\KDATH HAMKHFDBXDARQR
DQ —BO-6P-SBI5Y5 IOMMWDMXHGIOWVS JUHP HOARUDQD DEMIDMH \KFFHWRURUDIMCDIYHUDM LGFOXQQ) DY
YHIKP DINS HEOFHP HQVDQG RUDQ. UHBYDQADGMR HQMWHIR LQHIK FDVH LQDP DOQHJDGYHYHVR WHYRIRZ HJ 7 KH
$G3LQAMDN(I-|$JFQAPD mwmwmmwmmwmmw




LQWHGCH LQUWROWHIR  LOHIFK FDH SXXOQAR WHWWIP VR \KLYS$ JUHHP HWDQG \KDIKDYH QR ACELOW VR \KHYRURZ HJ
D) / HGHURUDQ RKHUSHYRQRUHIWY | RUGCP DIH/R DY NQG LFOQQ) QUHRWRULQRHAWASHADD SXQUYH LGAGHOED
RUFRQHDXHMDOAP DIH/ FRAV GRWHY RUH SHOHY Z KHAHJLQ \RWWFRQAIPARU RKHZ [VH DQG Z KHAHUDADY. RULQ
HIXW  1RUDQ HURURUFDBX@IRQR DO \KFK DM RUFRP SRHOWMHIR  SURMGHGE D \KAK LQRIP DIRQ\RXUFHRU
\HIYFH

6(&7,21 " IMMRY/

) RUDDSXSRH/XQEHMH/ RIQ' RAXP HQV LQFRQGHANR)Z W D). GYIMRQRUSTIQR GYIMRQXQGH) HIY DH@Z RU
DQ FRP SOUIEG! HYHQAKQEHUD Gl HFAMUNGRIRIV@Z Y L 1 DY DAHWWKWREDIDARY RUCCHON R DY 3HIRY
EHFRP HVAKH DXHMI KWREDI DARQ RUCCEMIV R DAL HMHBHYIRQ \WHWKDTEHGH-P HE\R KDYHEHHQWIQW HIG | URP
WH RWLCDOBHYRQ VR WH\MEVHTXHABHIRYQ DQG IL U DY G 3HYIRQ FRP HVIQR H IMMIH \KFK Q. 3HIRQ \KDDEH
GHP HE\R KDYHEHHQRU DY HSROWHI LWIMEDMR IWH IMAMFHE, WHKREHYR IW( TXW , QMBKADAKAK WP H

6(&7,21 [ 1P \MG& RQBWR 7 IDQRANRYY

,QFRQHANRDZ W D) [CRNRQ EHQ) \ENHQ\RBD 1Q FRQGHAIRQ Z WK D/ LP WG & RQAWRY 7 DQLAIRY [FOAQ)
DR ARQMP SOMAWGLERXUHFHRUDAXP SIRQR |, QG-BMIHWLQFRQGHAIRQWHIZ WK | RUSKSRFVR

D  GHMPIQQ FRP SIDGFAHZ W D) SIRMMRQR \WH/ R’ P HQV RMHUWDQEHAIRD — KHIR \KDWV
BT WH FDBXOIRQ R D) | LQDGADOWDMR  [FOQQ) \WH &RQRIEDAMS 6HXUHG / HYHIIH 5 DR DG & RQRIEDAMG
/ HYHIDH5 DR

F GMPIQQ WHOFRUR R UBAHBIRQY DG Z DUDQNY DQGRUZ KHKHUD' HDXOWRU( YHQAR ' HDXOV
\KDOKDYHRAPXUHG QG EHFRQMXQ) RUDQ VKBVHAR * HDXOVRU( YHWVR * HDXOV RU

G WY DD@OAMNV XQEH EDAHV VHAIRW 1Q WH/ RDQ' RAXP HQV LGFOGQ) EDNHV P HDXUHG DV D
SHAQMHR &RORIDAG( % 7" $

LQHIFK FDH DAKHRSWRQR WHYRURZ HY \WH Y%RURZ HITHBRAIRD 1O Z UMQ) \R \WHS GP LQVADIYHS JHOMR H HIVH
KK RONRQ 1Q FRQGHAIRD Z W D) / LP WMG &RQAMRY 7WIRQOAIRY D3/ &$ ( GAMRY  \WHADMR GHMP LDIRQ R
ZKHAHUDQ \XAK CRIRQLY SHIP WG KHIHKQGEHU \KDIDEH GHHP HE\R BHWH GDM WH GH LQUYH DIUHP HQVZ LW AGHRNR
KK / 1P IMYG & RQAWR) 7 IDQRIRQ CUH HOMIHG LQR ROWHEDMR GHIYHY R \KHUHBYDQARIAHY UL D \KH3/ &$ 7HWV
'DM DQGU RQOWUJIYIQY SIR IRWP D HIHAWR \WH / LP WG &RQEWRD 7 UDQUCANRY DQG \WH RKMHJNEQIRNRDY \R EH
HOMHG LOR 1O FROGHAIRQ WHIZ W LGFOAQ) DY LGPXAUMFHR |, QG-BAWECHN RU/ LHYV DG \WHXHR SURFHHO/\MHUIR
DVL \WH KOG RAPXUHG DAKHBHILQRQ) R \KH P RIBHFHARXUI MADOTXDUMUSHUIRG | RUZ KUK | LDGRADOWEAMP HQWKDYH
EHQGIVHIGSXAOMOQMRGHANRD  HIAQ) SURMRWH/ &$ 7HWY DM WHIRWRZ HYFRXG KDYHVENHD\KAK CRIRQRQ
\KH UHBYDQW &$ 7HXV DM LQ FRP STOGRH Z LW \KFK UDIR RUEDWHMAKAK UDAR RUEDINAMKDIDEH GHHP HG \R KDYH BHHD
FRP STHGZ LW

) RUWH DRADGFAH R GREWL \WWH %RURZ HY KD/H P DCH IR/ &$ ( BRMRQDQG D) R WH UDARY RUEDWHIV [RUZ KIFK
FRP SIDGAHZ DV GHMP LGHG RAMIMG DVR \WH/ &$ 7HWY DIMOMH FHHGE-GDVDUAXKOR | 0RMINRY/IQDY \KFK IDAR R
EDNHMGFOGQ) GHWR I CRMDIRYIQ&RARIEDAG( %7' $ R WHIYRIRZ HYRUDQ 5 HIMRMGEXEMANY RAKH3HIRQ
\KEMPAR VKK / 1P WG & RQBMIRQ 7 UDQUDRANRY DANRUSURUR WH FRQUXP P DIRQR \WH UHBYDQAMBQURNRQ RUCANRY \IKFK
EDAHV RUWDMRY Z LODCRAEH GHHP H3 \R KDYH BHHQ H AHHEHG DV D BAXO\R \XFK | OFWDIRY/ SUIRVGHS KRZ HYHU UL DQ)
UDMRVLP SURYHRUEDINHVLGRDHDYDUAKOR \XFK | ORMDNRYY KK P SURYHGUDMR/RUEDNAVP D EHX\M H3




| WH %RURZ HY KDYH POGH DD/ &$ ( GRAIRQ IRUDQ / P WMG &RYEWRD 7 IRIRNRY \WHD 1O FROGHANRY Z W DQ

KEVHNXHQVDBXOMRQR WHUDARY RUEDAHIVRQRUI RTBZ Q) WHUHBYDQW &$ 7HWY DMDQGSURMRWHHIMHUR L \KH
MRQZ KIFK VKK / LP LG & RQAMRQ 7 IDQIRNRQ LY FRQMP P DG RU L \KH GDMKDRH GH LQMYH DI BHHP HQWRUNKRK
/ 1P WG &RQAMRY 7 UDQUOANRQ LY WP LODMG RUH S Z KRAFRQKP P DIRQ R \KFK / LP WG & RQAMRY 7 UDQUTRNRY

D0 \XFK UDAR RUEDNHAKDIEH FOBXDAMG RQDSUR | RIP DEDLY DAKP LQ) \KFK / LP WG & ROAURQ 7 UDQCRANRQ DOG RKHU
WIQURIRQY LQ FRQGHAIRQ WHIZ W LFOGQ) D) LGPUMFHR |, QG-BMEHNVRY/ LHV DG WHXHR SURFHHB/\WHR

KDH BHHQ FRQXPPDMG SURVIGHS WDWLL \XFK / LP WG &ROBMRY 7WIRIRNRY 1V WP LDMG RU H S Z WKRXW
FRQOMXP P DIRQR \XFK / P W5 &RQAMRQ 7 IDQIRNRY DY CRIRQVINHD Z KHHFRP SIDFHR \KAK UDIRY RUEDINHVZ D/
GHMP LGHG RUWAMAG DIRKP Q) \IKFK / LP WG &RQAMRY 7 UDQUIRANRY DQG RAHJMDQUOANRQ LQ FRIGHANRY WHIZ W KDYH
BHHD FROXP P DMG Z LAQRAVEH GHP HG \R KDYH BHHD H FHHEHG DV D BAXOWR | IOUH R FRQAP P DM \IFK / LP WG

&ROAWRY7 IDQVIRNRQ DG RMHMEQLRNRQY LQFRQGHARQ\KHZ WK

1 REI\KERACQ) DQ WLQ) \R\WHFRQAY FRQEIGHGIQWKYS$ JUHP HVWRUIQDQ RKH RID' REXP HOMRKHH WAKDV
DQ / HYG-UH WOO/\KHP DXUMW GDMR  RUWSOFHY UHHZ VRUUH LQDGRHY DQ R IWAKHQH Y / RDQYZ K, GRUHP HQD
7HP / RDQV , QRUP HQDS HYROLQ) &RP P W HQV 5HIQDGAQ) 7HP / ROV 5 HSORHP HWG HYROMQ) / R/ ([ \WE-G
7HP / ROQV ([ \MIGHG 5 HYRVMQ) / RDQV RUGDQY LGRXUHG XQAHUD Q7. FMHAWCAMN LQ HIFK FDH VR \KH H WARKRK
H WIMRQ UBDA-P HQMHIHZ DORUMH DA VHIHRRGE P HIQVR D3 DKW RD B\ KK / HIGHU WK H \WIRQ
WBORHP HYV UHIHZ DORU WH LQDAQ) \KDDEH GHP HG R FRP SO Z W DO WX HWKHIKQG-URUDQD RKHU/ ROD
' ROP HQMKDMKXK SD P HOABH P DEH31Q' RMY 31Q 1P P HADMY DYDMEB! IXQR/ 3lQFDK RUDQ RKM-UMP LOU
UTXLUP HQV

$57,&/ ( ,,

7KH&WHIW
6(&7,21 5 HYRYMQ) &RP P WY HOW

D GXEVPARWHWPVDIGFREWRVKHIR 1R \WP HVR WP HGAUQ) \WH5 HYROLQ) &RP P W HYBHIRG
HIFK 5 HYRVMQ) / HIGHUVHYHDE DIUHY/\R P ONHWR Q. YRURZ HJUYRMGQ) FUHAWGDQY GHRP LDMG 1Q' RTWY RUDQ
$ GMIDIVH &XUHR 5 HYRMQ) / RXY  1Q OQ DIJWIDM SUGASIOIP RXQMKDAZ LADGRAHKXIADMMH WP H R \KFK
YRIRZ QY 1Q L \KH' RIS P RQAR KK / HIGHIV2 XWIBEQ) 5 HYRVQ) &UHEW FHHEQ) KK / HGHIV5 HYRVQ)
&RPP W HQARU L WH' RTDUS P RXQAR 5 HYROIQ) / RDQVLQ$ GMIDIYHEXWHAH/H AHEQ) \WHS GMIDAYH&XUHA
5 HYROLQ) 6XETP W' XUQ) WH5 HYROLQ) &RP P LW HOABHIRG D) %RURZ HUP D' XVHWH5 HYROLQ) &RP P LW HOVE\
ERURZIQ) SUBD LQY \WH 5 HYRVLQ) / RDQV LQ Z KRB RULQ SDWDRG WERURZ Q) DIDLQ CAFRUEIGAH Z W \WH WPV DQG
FROGUWRQVKHIR  7KH5 HYRVIQ) / ROQVP D 1URP WP H\R\WP HEH7HP %4HJRKP DIN/ RDQV 5) 5 / RDQVRU LQWHFDHR
S5HROLQ) / RDQVIQ' R $9%6 / RDQV DV GHAMP IGHS B\ \KH DSSTACE® YRURZ HJDQG GRIVIHG \R WHS GP LQVDAYH
$ IHWQIFFREDGFHZ WW6HARY  DQG

E  (DK5HROQ / ROQXQGUWH 5 HYROLQ) ) CFLOW KDEEH P OGH DV SOVR D Y%RUIRZ 1QJ FROMY R
S5HROLQ) / ROV POGH B\ \WH 5HYRYQ) / HIGHY \WHIHKQEHU IDBED 1Q DFFRUEDGAH Z W WHU UASHRARYH 5 RN
&RP P WY HQVXQGEHWHS5 HYROLQ) ) CROW  7KHIDOWHR DY 5HYRNQ) / HIGUWR P DNHDQ 5 HYRVIQ) / ROQUATXULIG
\REHP DHE IVWKDDQRAMINYH D) RAHUS HYRYQ) / HIGHUR' LW REQIDIRQY KHIKQEHU SIRYLGHS WDAKH 5 HYRYLQ)
&RP P W HQVR \KH5 HROLQ) / HIGHY DHVHYHDODQG QRS HRQ) / HIGHMKDTEHUASRQUEGI RUDQ. RKHUS HYRYQ)
| HIGHIVI OUHWR P DNH5 HYROLQ) / ROQVDVBTXLAG

F $VWWHFRPPHFPHWR HFK ,QMIMBHIRG IRUDQ 7HP 9%HIFKP DN 5 HRMQ) YRIRZIQ) \KK
YRURZ Q) \KDOEHLQDQDIJ U DMOP RXQAKDAY DQLOAM UICP XUSBIR DG




QRABIW \KDQ RUFRP SOUTE®! [P RXQN GHMP LGHG B\ \WH $ GP LQMADYH $ JHOAQ \WH FDH R $ GMODAYH
SXUHR  $VWKHWP HWDAHFK $ 96 5 HYRQ) YRURZ LQY VP DGH \WKFK YRUWRZ LQ) \WKDIDEH 1Q DQ DI WHIDM CP RXQWV
KD DQ LQAD UDOP XOIS®IR DG QRABIW/ DD SIRNGEWDADQ$ %6 5 HYRMQ) Y%RURZLQY P D
EHLQ DQDIJ U DM P RXQAKDAL HNXCOWR \WH HIH XQWHG EDDGFH R \WH5 HYROLQ) &RP P LW HOVXQEHUWHS HYRLQ)

) CAOWV YRIRZ IQVR P RH\WDQRH7\ SHDQG&OWP D EHRAMBQEQ) DAKH\IP HWP H SURYLGHE WDAKHH\KDICRY
DAIQ WP HEHP RH\WOQDWREOR  7HP %HIFKP DUIN5 HYROLQ) YRURZ LQIV




6(&7,21 - QRUHP HOCh HYRWMQY) &RP P W HOVDG. CREP HORDTHP / RV

D $Q /RQ3DW RJ/RQ 3D DG RHRJPRH/ HEHY IGFOAQ 1H / HHY WDRIED
CFA-BEGIVR \KHS GP LQVADIYHS JHIVP D 1URP WP HVR WP HDJ BHHWKDAKRK / HOGHY WKDILGRXU, GRUHP HQCE HYROMQ)
&RPP W HQNV Z WK WASHAMR \WKH 5 HRMQ) ) CAOW 3, GRUP HOBDS HRNQ) &RPPIWWHON B H HXWY DG
GHIYHIQ) \R WH $ GP LQVADAYH $ JHAVDD , GRUP HQBDS HYRVQ) &RP P WY HAS AYDARD 1 RWFH \GHAI\ LY L \KH
P RXQAR \KH , QFUHP HQIIDG HYROYLQY &RP P L\W HQIVOQG L \KH DSSOFCE®!, RUHP HQOE HYRYLQ) &RP P WY HY&. BRI
' DM 1 RELMMEQEQ) \WH IRHIRQ) $ WHDIJWIDM P RQAR , GRUP HQBD5 HYRVQ) &RP P LW HON \KDDQRW
H FHHG \WH , GRUHP HQIBOS P RXQV % QR , GRUHP HQIBD5 R &RPP W HOVP D BH LGRXUWHG UL DD ( YHQAR ' HDX@V
Z RXG EHIQH IMMIHLP P HADMY EHRIHRUDWWUILYLQ) SR [RUP DHIHAAKHMR DQG\R DY FRIPAUMMIBQLRNRQY DQG
D) \XEWIQN® FREXUHWXH R WH SURFHB/ WHIR  SIRMGHS \WDMLQ \WWH HYHQMKDW, GRUHP HID 5 HYROLQ)
&RP P WK HQNV Z LOEH XVHG R [LCDGFH D/ 1P WG &RQAWRD 7UDQOAMRY [ WH IRWIRQ) FOXH % PD. EH\MMG LQ
CFFREDGFHZ W6HARY  KHIR DG\ QR( YHAR ' HDXOWKDTH IMAXQEHJ D RUE R $ WFEBIO ,, RUZ W BASHRW
R \WHYRURZ HYVRI® XQGHUGHAIRY K RU L R $ WFEBIO ,, DAKH WP H\XAK , GRUHP HIDE HYRYLQ) &RP P L\ HQW DA
ERIRZHG & \KHU-SUAHQBANRQY DG Z DUDQIA\HVRI LOS WIF®!, ,, \KDTEHWKH DQG FRUMANGQ DIP DMIDOASHW RU
|Q DOWSHW I TXOUIHG B PDMIDDV PP HADAMY SURJU\R OQG DWJJIMQ) HIHAMR WH LGPUMIH R KK
, GFUHP HQICE HYROLQ) &RP P 1\ HOV SURYLGHG \WDNQWH HYHQAKDYGRBP HODE HYRYIQ) &RP P I\ HQNZ LOEHXVHG\R
ILCDFHD/ 1P WG &RQAWRY 7 IDQIRIRY \WHIRMRQ) FINH & PD EHWMGGIQOFFREDHZ MM GHAIRY — KHIR
DG IL D/VR WH@OMR \WHYRIRZIQ) R XQGU\KK , GRUP HQBD5 HRMQ) &RP P W HQVPXMRP DY 36XQIDG
UBUAHOBMRY DG ZDWDQMY ZIW \MFK USUVHQUMRYY DG ZDUWDQMY \R EH UWDRIED GHMPIGHG B WH
$ P LQDAYHS JHINDQG\KH/ HOGHY SIRMGQ) KK , GRUHP HQICE HYROLQ) &RP P VY HWKDITEHWKH DQG FRUMRAAQ DD
P DMIDOUASHV RJLQ DODUASHFW | TXONLHG B P DMIDDN PP HADMY SURU\R DG DMUJIYIQ) HIHAAMR WH
ERURZ 1Q) XQEHUNKK , GRUHP HQBOE HROLQ) &RP P W HOANDQG ' XQBWRKHZ DMHDIWHG R WHS GP LQDAYHS JHQV
, GFUP HQBD5 HYRYIQ) &RP P LW HQAH | HRMG SXWXOQMR \KLY SOUDJUWDSK \KDEDEH LQ D PIQP XP [P RXQAR  DAGDAV

1RH MM / HGH\KDDKDYH DY REQIDNRQWR LGRXUDQ. |, GRUHP HQIBIDE HYRONQ) &RP P LW HOV XQBAWW LW
DIUHAR QR\RLQIWARBIAVFUAIRD

E  $Q /RIQ30W RY RIQ30MW DGR RHRUPRH/ HGHY I(FOGQ) 1H / HIEHY PD IURP WP H
R WP H DI UHH \WDARKFK / HOGHY WKDEDP DNH , GRUHP HQBD7HP / RIQVE\ H HRAMY DQG GHIVHIQY \R \KH$ GP LQ\RDAYH
$ JHDQ, GRUP HQBOVHP ) CRAOWS RAYDMRQ 1 RIFH\SHAI L L \KHIP RXQAR \KFK , GRUP HQEOTHP / RDQV LL \KH
DSSOECE®Y, QFUP HOQBOTHP ) CHAOW &GMQ) ' DM LLL WHDSSTFCE®!, GRUP HQEOTHP 0 DMUW' DM LY \XEVFAR WH
,GFUP HQO7HP 0 DU ( [ FOMRQ \WH [P RMY DINRQ VAKHEX®! | RUNKRK , GRUHP HQED7HP / RDQV Z KIFK FOQGRAKDYH
\AKHX®G CP RWY DARQ SD P HOV H FOQQ) WH [ LDDIQANEP HOWMHIR  IQH FRWR SHUDQR® R \WH RWLQD
DJJUIDM RAMBOAQ) SUGASDODP RXQAR KK , GRUP HQED7HP / RDQV FOBXOAG RQ D: HIKMG $ YHIIH / LIH \R
0 DXUMW EDIY  SURVIGHG WDKK , QG-EWEHWP D EHIGRXUWHG LQWHIRP R DPXWRP DY SEUGIH RURKHULQMIP
FUHAW CAOW LOMGHE \R EH UH LODGRHS RUBBDRHG Z W (R WP LQG-BMECHI\R B D/ \KEMPARQD \R PXRP DY
FROAURY \WH I00WH R ZKIFK \R EH \DIWILHG Z RX@ RKHZ VH UAKOMOQ D ( YHOAR ' HDXOV IWZ RXG H\WHU EH
DARP DIVDED FROMIMG LQR RUBTXUHG VR EHH FKDQIHG | RUSHIP DOHQWIGDGAQ) Z KLFK VDAY LHVAKH UATXLUP HQVR \MLY
FODOH LY Y WH$ SSCFTEGIS DMI RIVKAK , GRUP HQBOTHP / ROV YL \WH SURSRVHG RULLCDOIMKH QVFRXQATSSIFCED!
R XK, RUP HQEO7HP / ROV UL 0Q VAL Ll DSSOFEG! \WH P DQQHULQ Z KIFK SUHED P HQVR \WFK , GRUP HQEO7HP
| ROQV\KDTEHCSSOHG R \WH QAN HOVWHIR DG YULL 0Q RKHUWLP V LGFOQQ) P DJEDRY SUHED P HYSRYIMRY
Il 0Q DQG \WH DSSOFED REQIRY Z KIFK \KDEH QP WG \R/ RIQ 30 DSSTFCE® \R \WFK , RUHP HQRO7HP / ROQ/
CFAHBEGI VR \WH YR URZ HY \WDADUH FRQIMAMAZ W \WHWMP VR \MVEHARY — E 1 REZLKMXIDAQ) WHIRMHRQ)
$ WHDIJWIDMIP RQAR ,GRUHP HOBOTHIP / RDQV\KDEIGRWY FHHG \WH, GRUHP HQDS P RXQWV % (R, GRUHP HQBOTHP
/ ROQVP D EHIGRAUHG L DQ( YHOAR ' HDXOW RXT EHIQH [MMFPHLP P HADAMD EHRUHRUD\WUJIMQ) SR IRWP DHIHAW
WHHRDQG\R D) FROPAUMHDMBQLANRY/DOG D)




\MEWERMED FRPAUBOAKHR \WHSURFHO/WWHIR - SIRMGHS \WDNQWH HYHAKDN QRSP HQBOTHP / ROQ/Z LOEHXHG
\R ILCDGFH D/ 1P MG &REAWRD 7WIRERNRY [ \WWHIRUIRQ) FOXH % P D EHMIAG LQ DFFRIDGFH Z W 6HRANRY
KHIR DOG \ QR( YHIWR ' HDXOWKDTH IWAXQEHUBHARY D RUE R $ WFDBI9 ,, RUZ WK URSHRAR \WHYRUIRZ HYRQD
XQEHUGHANRYY K RUL R $ WFEDBI9,, DAKHWP H\KAK , GRUHP HQBOYHP / RDQVDHIGRXUWMG & \KHFRYHIDQVDQGHYHQW
R GHDXO\DSSTACED! \R DY, GRUP HQBD7HP / RDQ \KDEDQRAEH \ENHD DV D Z KRB P DAL P RUH BAXMRMYH EXW
H FOQQ D) \MPV [ \KDADUHDGEHEIQWH/ ROQVI ROWHEHH IWR \WH/ HIGHY SXUXOQWR DQLP HIEP HOWHMR Z WK
QR ARQHAR WH/ HIGHY EHQ) BITXUHG RU\  WDADUH RQD CESTFCE®! R SHIRGY DMUNKH [ LGQDOP DM DM R \KH
SHROLY) / ROV \WWDQ \WRH FRQEIGHS 1Q WLV $ JUHP HOADY GHMP LGHG B\ \WH 9RURZ HY DAY 1Q JRRG IDW D/
FHWIHG [QWHFDHR \MVFDXH & B\ D) LGDGADO2 |1 LFHJ SXYXOQMR D FHWIFDM WDREIED CFRHBRED! \R WH
$ GP LQDAYHS JHINZ KLIFK FHWIFDM \KDOEHFRFOMYHDAR FRP SCIDGFHZ MOMVFOXH & ' WHU-BUAHRBINRYY
DG Z DUDQIA/ \FWR W LO$ WIFB! ,,, \KDIDEH WKH DQG FRUMAIQ DIP DMIDOUASHW RULQ DDUASHRAV UL TXOR LHG B\
P DAMIDDW P P HADMY SURR DG OWUILYLQY HIHAAR \WHLGRXUWHIAHR KK , GRUHP HQROTHIP / R/ SUIRNGHG\WDV
LQ WH HYHQAKDN QR HQBO7HP / ROQVZ LGDEH XVHG R | LQDGRH D/ P WG &RQAWRQ 7 IIIRIRY \WHIRMIRQ) FOX\H
" PD EH\WAMG IQ DFFREDFH ZIW 6HAMRY  KHFR DG IL DVR WH DM R \WH YRUIRZ LQ) R XQGHU \KK
,GFUP HQOTHP /| R/ PAKRP DU 36XQIDE  UHSURHQBANRQY DQG Z DUDQIAY Z WK \KFK UHSUAHQIBANRQY DQG Z DUDQIA/
\R EHUDRIED GHMP IGHGE \WHS GP LQWDAYHS JHOADQGWH/ HOGHY SIRMAQ) \KFK , GRUHP HQROTHP / ROV \KDID
EH \WKH DQG FRUMAQ DIP DMIDOUASHW RULQ DIDUASHW L TXONIHGE\ P DMIDDW P P HADAMD SURUVR OQG D\MJ
JIMQI HIHAAR \WH IGPUHIFH R \KFK , GRUP HQBO7HP / ROQVDQG ( XQBWRKHZ MHDIWHGE WHS GP LQ\RDAYH
$IHW , FUP HQED 7HP / ROV HIHAKG SXOXOQMR \KY SDUDJWSK KD EH 1Q D PLQPXP CPRXQVR DAGDIV

1RH MM / HIBHWKDOKDYHDQ REQIDNRQVR P DNHDQ |, GRUHP HQBO7HIP / ROQVXQBW IMDIBHAR GR
\RLQIW\RBIGVUNRD

F $Q DEAWRDOEDN | LQOGADOQXMANRQRURKHIHQIMY Z KIFK Z W WHFRQHIAR \KHYRWRZ HJ HBRAW\R
EHRP HD3/ HOGH) XQEHWLYS JUHP HQNQFRQGHANRDZ W D). WIQLAMRQGHAIEGIQ6HWRY D RU - E \KDD

HHXW D 1 H / HIGU6XSSBP HQV HIFK D31 H. / HIGHJ6XSSBPHOV  \KEWBQMDD 1Q WH IRP R ([ KIEW)
Z KHHXSRQ\KFK EDON | LCDQADOLQMPANRQ RURKHUHQIW D31 H / HGH)  \KDMEHRP HD/ HIG-UI RUDDEXSRH/ DGR

\WH\CP HH WDVl RUJLCDED DSOWY KHHR DG \KDOEHERXQG B DQG HQMBG\RWHEHHIWR \KV/$ JUHP HOADQG \KH
RKHJ RDQ' ROXP HOV

G W WASPWR QP HOBD5 HYROIQ) &RPP W HOV HOFK / HQGHJ\KDMY DFTXUQ) DQ , GRUHP HOED
5 HYRVLQJ &RP P LMY HQWRUWH5 HYRQ) ) CAAW RQ DY, GRUP HOOE HYRYIQ) &RP P WY HOA@MQ) ' DM\KDTP DNHD
SHROLQ) / RO \WH SIRHB/ R ZKIFK Z L@EH XVHG \R SUED. \WH 5 HYRVMQ) / RIQVR \WH 5 HRMQ) / HIGHY 1Q \KH
5HRQ) ) CARON RKHJWDQ \KAK / HIGHU DQG \WH RAHU/ HOBHY DFTXLGQY DR , GRUHP HQBD5 HYRMQ) &RP P WY HQV
RAMBQEQ) PP HADMY SURU\R \KFK , GRUHP HQBDS5 HYRYLQY &RP P W HWE.@BMQ) ' DM \R WDNVOWUJIIMGQ HIHAW
WHHR HFK 5HRYQ) / HIGHU1Q WH 5 HRVQ) ) CRAW [FOQQ) HIFK / HIGHU \WDMY DFTXLGY DY , GRUP HQmD
5HROLQ) &RP P LW HQV KRDY IW 5 HYROIQ) &RP P W HMWBHAHOEIH R WH 5 HYROLQ) / ROV RAMBEQ) XQGHU\KH
SHROLQ) ) CHON DWW JIIQ) HIHAMR \KFK |, GRUHP HQD'5 HYRVLQ) &RP P LW HOARQ \WKFK , GFUHP HQBD'5 YR
&RPP LW HYRBUQ ' DM | WHHLY/DQ 5HRNQ YRURZ LQ) XQGHUWH 5 HYRVLQ) ) CROW RQ KK , GRUHP HOED
5HROLQ &RP P LW HNVEBMQ) ' DM \KH 5 HYROLQ) / HIGHY LQ WH 5 HYRVLQ) ) CROW D\MJJINQ HIHAWER \KFK
, GFUP HQIBCE HYROLQ) &RP P 1AW HOM\KDTP DNHVKAK 5 HYRYLQ) / ROQVIQCFFREDFHZ LW 6HAIRQ

6(&7,21 SURRHGAUHIRJS HYRNQ) / RDYRIRZ 1Y

D  7RUMNXHMDS5HRMQ YRIRZ Q) RQDY %MQHY' D 0Q %RURZ H\KDDQRI WHS GP LQVRDAYH
$ JHMR KK BDHME WBBKRH Z KIFK GRIFHP XWEHUHFHYHGE. WHS GP LQMDAYHS JHYBURR FQ1H
<RI &IW WH RULQ WH FDH R [Q $ GMIDIYH &XUHRA DP /RERQWH [ CRMBW \KQ \MUH S 6
* RYHEP HVSHXUMA/YSMQHN D VSURARWHUHTXHAG




YRURZIQY ' DM LQWHFDHR 7HP %HIKP DN/ R SIRVIGHE \WDWVZ WK BASHRANR D5 HYRVIQ) YRIRZ LQ) R 7THP
YHIKP DN/ ROV VR RFPXURQWH &) * DM \KFK UATXHWAKDEDEH P DGH QRABW WDQ RGHYSMCHN' D SURUWR \KH
&RIQ "' DM \ IQWHFDHR DQ5) 5 YRURZ LQ-GHRPAERMS L LOBWMAR) RUBZ W) DGRV QRADAMAKDD DP
1H <RIN&IWWP H 1LYHISMQHK/ D VEH RIHWHEMR \WHSIRSRHGYRIRZ 1Q) RU L 1Q' R CRADMAKID

DP _1H <RN &IW WP H \WBH %MCHY ' DV EHRH WH @M R \WH SIRRFG YRIRZLQ) RJ ] RQ \WH UHDHXMG
YRIRZIQY ' DM IQWHFDHR $% / ROQ/ (DK \KFK \WBEKRQF DG Z UWHD ERUIRZ 1) UHDAXWKDD\VSHAL \KH
YRURZ HJ [P RXQV) CROW PAUMEA DG 7\ SHR YRURZLQ) R EH ERURZ H5 \WH UNXHXAG YRURZ 1Q) * DM DQG \KH
CFFRXQAR \WH CESTFCE® YRURZ HIWR EH FUHAWG DQG LQWHFDHR 7HP 94HIAKP DN/ RDQY \KH UASHRARWH TP RQNR
HIFK \KAK 7\ SHR / RIQ DQG\WHUASHAHBQIWYR WHLQWIO QMMVBHIRGWHHRU 8 SRQUHHSWR KK GRIFH WH
$ P LQWDAYH $ JHOMKDDSURP S QR HIFK UHBYDQAS HYROIQ) / HIBHU\KHBR ) RU\WH DARAIAH R GREW DD
5 HYROLQ) / ROQVP DCHLQ$ GMIDAYHEXUHAHAKDTGEH7HP 94HIFKP DN/ RO/

E | RHPANRQD/\RWH7\ SHR 5 HRVQ) YRIRZ Q) IV\GHAIIHG I RUD5 HYRVIQ) YRIRZ 1) 1Q' RO/
WHDWH UG5 HYRMQ) %RURZ LQ) \KDOEHDRS$ 96 YRURZIQ) || QR, QMMHWBHIRGLV\SHAILHGZ LW UASHANR DQ
UATXHMAG 7HP 94HIFKP DN 5 HYROLQ) %RURZ 1Y) WWHD \KH CBSUFCE® %RURZ HI\KDIDEH GHHP HG \R KDYH \HBRMS DQ
, QMMHMNBHIRG R RH P RQMIV GADIRY | (R PXAUMA LV \SHULHG \KH WHNXHXAG YRURZ 1Q) WKDDEH Q' RTMY ,Q
PINQ DQ GHMPLDNRQ R \WH' RIUS$S P RXQMRUSXSRH/ R FOBX®IY \WH [P RQAR 5HYRYQ) / ROV \R EH
ERURZ HG 1URP \WH URSHRANYH / HIBHY RQDQ DM \WH'$ GP LQVADAYH $ JHWKDEDXVH \WH UHBYDQA( [ FKDQIH 5 DM 1Q
HI HAARQ WH GDM RQ Z KLFK \WH CESTFE® YRUIRZ HUGHIYHY D ERURZ 1) BNXHWWRUNKEK 5 HYRYQ) / RDQV SXYXOQNR
WHSRYMRQ/R 6HARR) D

6(&7,21 ) XQ3Q) R YRIRZIQIV

D (DK /HEHJ\KDODP DNHHFK / ROQWR EHPDCH B IMKHIXQEHJRQ WH SIRSRHG DM WHIR B\ Z 1L
WIQMHUR PP HADMY DYDMDE®! | XQ0/ B SP 1HZ <RN&W WH LQWHFDHR D) / RIQ GHIRP LQDAG 1Q
' R DGR \WH$ SSIFCEGI71P H\GHAILHG B WHS GP LQVADAYHS JHQVIQ\WWHFDH R DQ / ROQ GHIRP LQDAMG LQ DY
$ GMODIYHEXUHR \RWHOFFRXQAR \KHS GP LQVADIYHS JHIWP RUNHFHO® GALIDAGE. IWRIKFK SXERHE. GRIVFH
\R\WH/ HGHY ( DR/ HBUP D DAIWRSIRD P DNHDQ / ROQ DYDMEGI\R D YRUWRZ HUB. FDAQ) D) IRMIQRU
GRP HWIF ELDCRK RUS 1 LADAMR \XFK / HIGHWR P DNHWKAK / RDQ SIRIGHGWDAIQ H HIAVHR \WKFK ROWRQ\KDERATH HFAW
\WHREQIDIRQR \KAK %RURZ HAR UHED. \KFK / ROQLQ CFFREDGRHZ W WKH WP VR \MLYS$ JUHHP HOW 7 KHS GP LQVRDAYH
$ JHZ [P DNH\XFK / RDQ/ DYDLOE® R \KH DESTFER %RURZ HUE. SURP S® FUHAWYY \KH DP RXQV\R BFHYHG LQANH
IXQB/ RKHDAFRXQSHAL LHG LOWHERWIRZ LQJ UHDXHAV

E  8QBWWHS G LQWDAYHS JHYWKDDKDYH UFHYHS GRIFHIURP D/ HIGHUSURUWR \WH SURSRHG WP HRI
DD YRURZ Q) WDMXK / HIGHU Z LAOQRAP DNH DYDDE®! \R \WH $ GP LQVADIYH $ JHOMMAK / HIGHIV WKDH R \KFK
YRIRZIQY WH $ GP LQVADIYH $ JHOWP D' DRAXP H WDMMKAK / HIGHU KDV P OGH \WKAK \KDUH DYDIOE®! RQ \WFK DM 1Q
CFFAREDGAHZ LW SDIIWSK D R WLY6HANRQDQGP D LQUHIDGRHXSRQVKAK DAXP SWRQ P DNHDYDXDEGIVR \WH CESIFCED]
YRURZ HUD FRIMSRIAQ) TP RXQIV , Q\KFK HYHQWLL D/ HQBHUKDY QRAKQ | CFWP DCHIW\KDUHR \WH CESTFTEGI YRURZ 1)
DYDIOE® \R \WH$ GP LQARDAYHS JHIMAKH \WH CESTFCEG! /. H)GHUDQG \WH DSSTFCE®! %RURZ HVHYHID DIBHWR SO \R
WHS GP LQURDRYHS JHARWZ L\ RQ GHP DG \KAK FRUMSRQAQ) [P RXQAZ LW LQMIFINHIRY IRUHFK @ 1URP DG
LGFOGQ) \KH DM \XFK CP RXQAL P DEH DYDLDE®I R \WH CESTFTEGI YRURZ HAR BXWH FOQQ) \WHAMR SD P HWR WH
$ P LQWDAYHS JHQVDVL LQWHFDHR KK / HYGHU DUDMGHMP IGHGE\ \WHS GP LQVADYHS JHINQ CAFREDIFHZ LW
EDONG) LQBMY WGV RQ LQMEDQN FRP SHODINRQ LQWH UHBYDQAPUHR. RU LU LQWHFDH R \WH DSSTFCE® %RURZ HJ
\KH LOMFWNIDM CESTFCEG R KK / RDQVIQWHFDHR D/ RIQLQ' RILY RUWH DSSIFCE®I 7HP %4HIFKP DIN 5 DMLQ \WH
FDHR D/ RIQLQDDS GMCDIYHEXWHR | \KFK/ HIGHJ




SO VKK TP RQAIR \WHS$ GP LQVRDAYHS JHIMKHD KK TP RXQAMKDIDFRQAMAM \ XK / HIGHIW/ RDQ LGFOGHS LQ KK
YRIRZ 1Y

6(&7,21 QMY GRIRY/

D (DK YRIRZIQY CHRPICDAG Q' R QWD \KDDEH R \WH 7\ SH \GHALHG LQ \WH DSSIFCE®!
ERURZ 1Q) WHNXHXVDQG HIFK 7HP %HIFKP DN YRUIRZ 1Y 1Q' RTLY RUDQ $ GMEDIYH &XUHR \KDIDKDYH DQ LQWD
, QMIX\BHIRG DV \GHAILHG 1Q XK ERURZ QI BATXHIY 7 KHMD WU \WH CBSTFCE®! %RURZ HJP D HPRAKR FRQHWDQ
YRURZ L) GHIRP LQDAGLQ' RMWR D) &OW\R DAL HHAT\ SHRUMR FRQMXH\KFK YRURZ LQ) DV\KH\CP H7\ SHDQG
P D HBRWKFRHALYH , QMIMNBHIRG/ IRUDQ 7HP %HIFKP DN YRURZ LQ) 1Q' R RUDDS$ GMEDAYH &XUWHA DD/
SIRMGS 1Q WY 6HANRY 7 KH DESIFCE®! %RURZ HUP D HBRAGLIHIHAT\ SHY RU, QMMMBHIRGY DV CSSIFCE®! Z W
UASHRR G HHABRMRQ/R \WH O HAMG YRUWRZ 1Q) LQZ KLFK FDH HORK \KFK SRUNRQ \KDIDEH DIRFDAG UDBE® [P RQY)
\KH UHBYDQV HOGHY KRTIQ) \KH/ ROQ/ FRP SUMQJ) \WH UHBYDQASRMRQ R \KFK YRURZ 1) DQG WH/ ROV FRP SUMQY
HOPK VKFK SRONRQ\KDEEH FROUGHIHG DVHSDUDMYRUURZ Q)

E 7R PINHDQHBRNRY SXUXDQMR \WLY 6HANRY \WH DSSTFCE®! YRURZ H\KDDRM \WH $ GP LQVRDRYH
$JHOAR XK HPRIRQ B\ \WBEKRGH B\ WWH WP H WDAD WHNXHIWRUD 5 iYRVIQ) YRURZ Q) Z RXTS BH WHNXULHG XQaHJ
6HANRD Ll XK YRURZ HJZ HIH BNXHAY DYRURZ LY R \KH 7\ SHUAKAY 1URP \KFK HPRIRQ R EH P DGH RQWH
HIHAYHEMR KK HPRNRY (TR \WFK \MBBKRQE , QMY GRNRQS HNXHWNKDOEH LLHYRADE® DG \KDOEHFRQ LUP HG
SRR SV LQZ UMY

F (DK WBBKRQF DQG Z UMD , QMMIA( BRIRY 5 HDXHXMWKDID\SHA L WH YRURZ QI \R Z KIFK \KFK
, QM GRIRQ 5 HIXHWDSSIH/DQG Ul Gl HHARSWRQY DUH EHQ) HBRMS Z W WASHRANR Gl HIABR MR/ WHIR  WH
SRR/ \KHIR R EH DERFDMG \R HIFK UAKANY) YRURZ 1Q) 1O Z KLFK FDH WH LQ RUP DIRQ \R EH \GHALLLHG SXOXOQAR
FOAOAY UL OQG LY EHBZ \KDOEH\SHAILHG | RUHTFK UAXAMY) YRIRZ I L \WWHHIHANYH MR \WH HBRNRQ P DOCH
SXOXOQWR VKK , QA BRIRQS HIXHXVZ KIFK \KDGEHDY%MQHY' D UL .QWHFDHR DYRURZ 1Q) GHIRP LQDMGLO
' RO Z KHAHJWH UAXQ) YRIRZ 1) 1V\R EHDR$ %6 YRIRZ Q) RUD7HP YHIKP DN Y%RURZ Q) DQG LY U \KH
UAKAMY YRURZ 1Q) VD 7HP %HIFKP DN YRURZ Q) \KH , QMIANBHIRG \R BH DSSTFCEG! WHHR DWUIIYLQ) HIHANR
\IKFK HPRIRQ Z KIFK \KDIDEH D SHIRG FROM SDMG B\ \WHGHIQWROR \WH\MP 3. QMIMBHIRG 1 DQ XK , QMY
( GRIRY 5 HIXHIUHTXHWV D 7THP Y4HIAKP DN YRURZ Q) BXGRHY QRWSHAI DD, QMMNEHIRG WHD \KH DSSOFLED
YRURZ HAMKDOEHGHP H3\R KDYH\HBRNG DR, QMAVBHIRGR RHP RQMVGADNRY

G 3URPSW IRBZLQ WFHSAR D, QMM GRIRQ 5 HXHXMKHS GP LQVRDAYH S JHIMWKDIDDGYVH HIFK
UHBYDQY HIGHUR WHCHBIYWHIR DGR \KFK/ HOGHIVSRWRQR HIFK UK YRURZ L

H 1 DYRUZHIDY\R GHYHID WP HY , QMM BRIRY 5 HIXHXZ WK UASHAWR D 7THP  94HIAP DN
YRIRZ QI SURU\R \WH HIG R WH , QMIAX\BHIRG DSSOFCEG WHHR WHD XQBW \KAK YRURZ LY LV NG DV SIRIGHG
KHHOQ DAKHHIGR \XAK , QMIWBHIRG \KAK %RURZ LQJ \KDIDEH FRQIMXHS D/ KK | RUDD, QMMAMBHIRGR RHP RQK

1 RELMMVBQEQ) D) FROML SRYMRQ KHFR Ul D ( YHQAVR * HDXOVKDY RFFXUHG DQG LV FROMXQ) DQG \WH
$ GP LQDAYHS JHQVDAKH BINXHMAR \WWH 5 HIXUHG / HIGHY VR GRIVLHY \WH %RURZ HY \WHD \R B Dv DQ ( YHOAR
" HDXOW ARQMXQ) L QR RAMBDAQ) YRIRZ 1) 1Q' RMWP D EH ARQYHWG R RUARQNXHE DV D 7HP 94HIAP DN
YRURZ LY DQG L XQBWWHBOG HIFK 7HIP 94HIAKP DN YRURZ Q) GHIRP LODMGLQ'  RADW \KDTEHFRQYHWE\R DO$ %6
YRURZ LQJ DAKHHIGR \WH, QMWBHIRG CSSIFTEGIWHHR DQG UL HIFK 7HP %HIRKP DN YRIRZ 1QJ LQDQS QM CDAYH
SXUHA \KDOEH FRQIMXHG DVAKK | RUDD, QMMABHIRGR QR RIMWDQRHP RQK




6(&7,21 7HP 5 R &RP P I\W

7 KH YRUWRZ HY \KDDD TR \RIHAH KDYH \WH WKWXSRQ GRAGW WD WUH 96MGHW " D M GRIFH \R \KH
$ P LQWDAYHS JHIMR \MP [DM RU IURP \WP HVR WP H UHGFH WH DIJUHIDM CP RXQAR \KH 5 HYRVLQ) &RP P W HQV
SURVIGHS WDAGR \KFK WP LODIRQ RUUHSANRQ R \KFK DSSIFCE®! 5 HYRYIQ &RP P W HQV \KDIDEH SHP WG UL DI\MU
JIMQY HIHAAKHIR DG \R D) SUHED P HQVR \WH DSSOFCE® 5 HYRVIQ) / ROV P DCH RQWH HIHAMWH GOMWHIR  \KH
2 XWEQAQ) 5HRMQ &UHEW Z W BASHAWR \KH 5 HYRYLQ) ) CROW EHQ) \MP LCDMG RUBHAHE Z RXE H FHHG \KH
5 HYROLQ) &RP P WY HQVZ W LASHAAKHIR. $ Q \KFK UHBXAUNRQ \KDIDEH LQ 0 CP RXQAHTXTOWR DO LM UDOP XAIS®IR

DOG QRAGIWW WDQ DQG \KDDUHGAH SHIP DOHQ® \WH 5 HYRYIQ) &RP P LW HOV \RHD LQ HIHRW $
QRIFHR BBAIR) RIWP LQDIRQ P D \WIM WDAKAK QRIFH LV FROBMRHS XSRQ WH RFPXUHFHR 0Q HYHOMGHALLHG
WHHO 1QZ KIFK FDH WK QRIFHP D EHUAYRHG B QRIFH R WH$ GP LQWDAYH$ JHOARQ RUSURUAR \WH \GHALLHG
HIHAYHGEM L \XFK FROGWROLY RAVDIV LHG

6(&7,21 SHDPHWWR / R/ (MG{HHR " HEW

D  7KH,QRUPHOEOTHP / RIQVR HIFK , GRUHP HQBO7HP / HIGHUMKDIP DMUH LQ RGH RUP RUH LOXNED HOV
DV \SHALLHG LQ WH , GRUHP HQED7HP ) CAAW $ RAYDIRQ 1 RIFH SXUXDQMR Z KUK \KFK , GRUHP HQBD7HP / RDQV Z HM
P DcH

E  7KHYRURZ HY \KDDUED WH \WHQ XQBOIG SUGASDOIP RXQAR HIFK 5 HYRYIQ) / RDQ RQWH 5 HYROIQ)
7HP LDNRY' DM 7 KH YRURZ HY \KDEH MLQW® DG \AYHDD QCE®! | RUDDREQIDARYY 1Q UASHRAR \KH 5 YRV
) CRQW

F (DFK/ HGHU\KDODP DQEQ LQ DAFREDIFH Z LW LW X\XDOSUIRNH DQ DAFRXQARULFARXQN HYIGHIAQ) \WH
|QE-BMECHW R \WH CESTFDE® 9RURZ HUVR WK / HIGUUAXAY) |URP HIFK / ROQP DEH B \KFK / HIGHU LGFOQQ) \KH
[P RXQVR  SUCHSDCDQGLQMAMED CEGIDQGSOG\R\KAK / HIGHUIURP. WP HVR WP HKHIXQEHU

G 7KH$ CPLQUADIYHS JHYWKDIDP DQEIQ CFARXQNV 1Q Z KIFK IWKDDUHREG L \KH P RXQAR HIFK / ROQ
P DCH KHMXQGU \WH PUHR & @W DQG 7\ SH\WHIR 006G \WH , QMIABHIRG DSSTFCEG WHHR LU \KH P RXQAR DQ
SUCASICRULQMAXNGHDQG SD CEGIR AR EHRP HGMHDQGSD: CEGHI URP HIFK YRUIRZ HAR HIFK /- HOGHUKHXQEHUDGG UL
WHLP RXQ\R DQ \XP BFHYHGE WH$ GP LQVADIYHS JHAKHIXQEHU RUWH CFFRXQAR \KH UHBYDQV HIGHY DQG HIFK
UHDYDQNV HIGHIV WKDH\WHBR 7 KH HQUHY P 0GH LQ \WWH CFFRXQIV P DQEICHS SXUXDQMR SDIWSK F RU G R MY
6HANRQ \KDWEH SUP DI CAH HYMGHFHR \WHH IMMIPH DQG 0P RXQVR \WH REQI DIRYY UHFRG-GWHHOQ SIRMGHG WDNKH
IDOWHR DQ / HGHURUWKHS GP LQWDAYHS JHWR P OQEIQ\KFK CFARXQVRUDD . HURUWKHHOQ\KDIQRWQDQ P DQQHU
O HFAWHREQIDARQR WHCSSTFTEGI%RUIRZ HARUHSD \WWH/ FOQVLQDFFREIFHZ MW WH\MP VR \MLVS JUHP HOW

6(&7,21 3UBDPHW

D $Q YRUWRZHPD DAQ WP HOWGIURP WP HWRWP HSUED / RDQV 1QZ KROIRUQSOWZ LKRVEP LXP
RUSHIOV XSROQ LUHYRFCEG! GRIFH GHIVHIG \R \WHS$ GP LQMDAYHS JHAR @AWY GRRQ 1 HZ <RIN&LW WP H
RUQWHFDHR DQ$ GMIDAYHEXUWHR DP / RGRQWP H QRABWWDQWUHIGMGHY D VSURWKHHR LOWH
FDHR 7HP %HEP DN/ ROV RUILYHISMGQHY D VSURU LQWHFDHR 5) 5 5 HYROLQ) YRURZ LQIV DQG R MDY

QRRQ 1 HZ <RIN&IW WP H RQWHEMR \XFK QRIFH LOWHFDHR $ %6 / RO/ Z KIFK QRIFH\KDIDVGHAL WHGEDM
DQGLP RXQAR SUHED P HOADQG \WH/ ROQV\R EHSUHSOG LFOAQ) WH7\ SHRE %RURZ LQ) \R EHWHE0G \WH) CROW \R EH
WB0G DG \WHYRIRZ HUR \WH/ RIQWEHUENG  SURMGHGWDMI D7HP %HIFKP DN/ RDQLYVSUEAGROID A RKHU
WOQWHOWED R \KH, QMMANBHIRG DSSTFEGIWHNR \WHOSSIFCEGIYRURZ HAKDTDOR D 0Q)




P RXQVRZ L SXUXDQAR 6HANRY 8 SRQUAFHSR DQ \IKFK QRIFH\KHS GP LQMDAYHS JHONKDDSURP S® R
HOFK UHBYDQW HIGHUWHIR 1 DD \KAK GRIFHLYJLYHD \WH P RXQISHAL LHG LQVKAK QRIFH\KDIEH GH DG SD CEBIRY
\KH CDM\SHAL LHG \WHHQ \RIHAHUZ W H A-BANQ\WWHFDHR 5 HYROLQ) / ROQV\KDADUHS %6 / ROV CARXKHG LOMB R
KK DMRQ\WH P RQMBUENG SIRMGGWDONDQRIFHR SUHED P HIWP D \WIM\KDAKEK QRIFH LY FROAWRGHG XSRQ\WH
RPXAUMIHR DQ HYHQAWSHAILHG WHIHO 1Q Z KIFK FDH MK QRIFHP D EHUYRNG B QRIVH\R \KH$ GP LQVADIYH
$ JHMRQRUSURUVR WWH \SHAL LHG H I HRIYH QDM Ll \KAK FROGWROLY QRAYDIVILHG  3DMP0SHED P HOVR / ROQ/\KDDEH
1Q DD DIJWIDM [P RQMKDALY DY LQAIUD P XQSB! R RU FRP SDUIEG! P RXQV GHMP IGHS B\ \KH
$CP LQWDAYH $ JHOMQ WH FDH R $ GMIDAH &XUHR DG CRAVGBIW KD RU FRP SOUTE® [P RXQV
GHMP LG-GE \WHS CGP LQVADRYHS JHONQWHFDHR $ GMCDIYHEXUHA

E I DAQ WPHIRUDQ WDRQWHWP R \WH' RIS P RXQAR 2 XWBEQ) 5 HYRVQ) &UHAWY AHHO/\KH
5 HYROLQ) &RP P MY HQVR! D@5 HYRVLQ) / HIGHY \WHYRURZ HY\KDD XSROGOQIQ) WHIR  RUXSRQWHUIXHIR \KH
$ GP LQWWDAYHS JHMP P HADMY SUED 5 HYRVLQ) / RDQVLQDQDIJ W DM SUGA.SDCEP RXQADNBDINATXOOR \WHEP RXQNV
R KK H FHW SIRYIGHG \WDARDD Z W UASHAR DY H FHV GRAUEHG LQWH I RFIRQ) FIXH UAKAIY 1URP FXUMA
H FKDQH DM |OPXDIRY \MY 6HANRY ~ E \KDDQRADSSD XQBW RQ \WH WA R DQ IMDOTXOWUR WH
YRURZ HY WH' RIUS$ P RQAR 2 XWBQEQ) 5 HYRQ) &UHAWH FHO/\WH 5 HYROIQ) &RP P W HQV R D5 HYRYLQY
/ HEHYE PRHWDD  D/DUAKOWR \XK | ORXDIRY/

6(&7,21 Y HV

D  7KHYRUWRZHYDIUHWR SO \R \KH$ GP LQVDAYH $ JHOAIRUWH CFFRXQAR HIFK 5 HYRYIQJ / HGHUD
FRP P LW HQMHH 1Q ' REY |RJWH SHIRG IURP OQG LFOAQ) WH &BMQ) ' DM \R WH @MW R \KH 5 HYRIQ)
&RP P W HQABHIRG FRP SX\WMG DAKH CSSTFCE®! &RP P LW HQA) HH 5 DM RQ \WH DYHIH GO ' RTMUS$ P RQAR \KH
$ YODE® 5 HYROLQ) &RP P W HOAR \KFK / HIGHUGAUQ) \WH SHIRG | RUZ KIFK SO P HQALY P OGH SO CEG! TXOW®D 1Q
DUWHDLYRQHIFK 5 YRMQY ) HH3D P QA DM FRP P HIA.Q) ROWHI LIWNXAK GDM\R RFFXUD \WUWHEBMQ) ' DM

E  7KHYRUZHYDUHWRSD L \RWHS GP LQUADIYHS JHOARUWH CFFRXQAR HIFK 5 HYROLQ) / HBHUD
SDMASDINRQI HHZ [\ ASHRAR LW SDIMASDIRQVLQ/ HMYR & UHAWZ KLFK \KDIDARXH DAKH\CP H$ SSTFTEGIS DMXVHG
R GHMP LGHWHLQMWNDMCSSTFLEGIVR 7HP %HIAP DNS HYRVLQ) / RIQVRQWHDYHIIHAI® ' RIS P RXQAR \KFK
5HROMQ) / HIBHIV/ & ([ SRKH H FOAQ) DY SRUMNRQWHIR DMIEXEGIVR XQUAP EXSHG/ & ' VEXWHP HQV XU

WHSHIRG P DG LFOAQ) WHEMRIQ) ' DMWR BXW FOQQ) \WHOMIR \WH M RQZ KIEK \KFK 5 HYRQ) / HIGHV
5 HYROLQ) &RP P LW HQARIP LCDMY DG WH GDM RQ Z KLFK \IKFK 5 HYROMQ) / HIBHURHDWH/\R KDYHDQ / & ( [ SRXUH DQG
L \RWH, WXLQ) %OCN DI URQIY [ HHR BHDIUHHG Z KUFK \KDGCFRUXH DAKH UDM\KDNKDDQRW FHHG SHIDP

RQ \WWH DHIIH GO [P RXQAR \WH/ & ([ SRXMHR WH/ HWY R &UAWMKG B IWH FOAQ) D) SRR WHIR

DMIEX\BEG! \R XQUHP EXUHG/ & ' WVEXWHP HQV GAUQ) WHSHIRG I URP DG LFOGAQ) WHEBMQ) ' DM\R X FOQQ)

WHOMR \WHOMR WP LCDIRQR \KH5 HYRVMQ) &RP P LW HONDQG WH GDM RQ Z KIFK WHHA-DH/\R EHDQ KK/ &

([ SRKUH D/ Z HDD/ WH IHV DIUHG B WH , WKQ) %OQN DG WH DSSTFCEG! %RURZ HUZ WK BAGHRARR \KH LWXOGFH

P HIGP HQVUHHZ DORUH \WWMRQ R D) / HWUR &UEAMWRUSIRHMQ) R GUIY LQIV\WHIXQEH)  3DMASDIRY | H DG
1URQIGY | HA/Z LETEHSD CEGI TXOWMD LQ DU RQHIFK 5 HYRILQJ ) FH3D P HW DM FRP P HIALQ) ROWHI LUKAKAK CDAM
\R RFPUD\WJWH&GMQ) ' DM SIRMGHE \WDADQ \KFK | HAV CFRXQ) DNMUWH GDM RQ Z KIFK \WH DSSOFCE® 5 HYRYLQY

&RP P MY HQN \MP LCDM \KDIDEH SD CEGI RQ GPDG  $Q  RAHJIHV SD CEGH R WH , WXQI 9N SXUXOQMR \KLY
SOIWISK \KDOEHSD CEGIZ WO @D VONMIGHP DG $ @BDMASDINR! HA/DQG | URNY | HAV\KDITEHFRP SXMG RQWKH
EDIVR D\ HUR @ VDG \KDIEH SD DEG | RUWH CRAMOOQP EHUR' @D VHDBWHG LGFOXQAQ) \WHILLINAD BXW
H FOQQ) \WHOWED,




F 7KHYRURZ HYDIBHWR D \R\KHS GP LQVADAYHS JHIARH | HAV 1Q \KH P RXQN DQG RQ WH GOM/ DV \FW
IRWIQDQ [HHDIWHP HQVZ [\ WHS GP LQVADAYHS JHOADQG\R SHIRP DQ - RKHURED) DNRQYFRQEIGHEWHHQ

G $@HY/SD CEGIKHIHKQEH\KDEH SOG RQ WH GDM/GH Q' RIWYLQLP P HADMY DYDMEM X/ R
WHS$ GP LQVIDAYHS JHONVRUGMMEXIR) LQWHFDHR FRP P LMY HOVHAY \R\WHCSSTFCEGIS HYROLQ) / HIGHY ) H/SDIG
\KDIDCRAEH UH XQECEBIXQEHUDQ. AU WA $ @BHUDQRP | HHV\KDIEH FRP SXAGRQWHEDUIVR D\ HIUR
@ VIRUDANOOED VHIBHG

6(&7,21 QAW

D 7TKH/ ROV FRP SIMQ) HK $%6 YRURZ 1Q) \KDDBHU LOQMBWADAMKH $ GMIDM ¥DH 5 DM SOV WH
$ SSTCE®IS DM

E L 7KH/ RO/ FRP SUMQ) HIFK 7HP %HIAKP DN YRURZ LQ) 1Q DY FXUHIR  \KDIDEHIU LQAMMDAKH
$ OAVMG/—92 7HP 62)5 5DM $OUUMG (85,925 5DM WHS GMMG &' 25 5DMRUWHS OWAMG 7,925 5DM D/
DESTACE®! | RUNKAK PXUMR | RUWH , QMIANNBHIRG LQ H I HRARUNKAK %RUIRZ QI SOV \KH$ SSTFCE®I5 DM DQG 1L HIFK
5) 5 / ROQ\KDTE-DULQMMMNDADUDMSHUDQP HIXOORWHILSSIFLEG! DO 61P SBI5) 5 SOV\KHS SSTFCE®IS DM

F 1RELMEEQ WHIRWRQ U D) SUASIOR RUIQMMMRQDQ / RIQRUDD |HH RURKHULP RXQWV
SO CEBIE, DURURZ HUKHIXQEHILY QRABDIG Z KH) GH Z KHKHUDAKEAMG P DMUMN XSRQ CFRHBLDNRQ RURKHZ MH \KFK
RYHBXHCP RXQNKDDEHULQMMAD WDV Z HIDY EH RHMGIP HQADADUDMSHUDQQ®P HIXOOR L IQWHFDHR RYHGH
SUWASIOR ) / RIQ SOV/\WH UDAMRKH.Z [VH CSSOFCEBIVR \KFK /| ROQ DV SURYIGHG LQ\WWHSUHFHAQ) SDUIWISKVR \KY
6HANRQRU LL IQWHFDHR DQ RMHUIP RXQV  SOVWHUDMOSSIFTEGIVRS %6 / ROQ/XQEHAKH) CR.OW D/SUIRNGHGLO
SODWSK D R WYEHAIRY [QWHFDHR \XAK RKHUDP RQNQ' RIY R SOVWHAL® Z HIKWMG DYHIIHWDMR
DO ROQVXQGHMH) CAMN LQWKH UHBYDQVS GMDIYHEXUWHR  LOQWHFDHR DQ VKK RKHUDP RXQAQ\KAK $ GMCDIYH
SXUHRA

G $FRHG LOMIINRQ HOFK / ROQ \KDIEH SD CEGH LQ DUHLY RQ HIFK , QMBI P HW DM I RUVKAK / ROQ
DQG LQDEAWRY LQWHFDHR 5HYRYIQ) / RIQV XSRQWLP LADIRQ R \WH DCESTIFLE®I 5 HYRYLQJ &RP P WY HQV SIRMGHS
\WDVL IQMBADFRXHS SXUXOOMR SDUWSK. F R KLY 6HANRQ \KDIEH SD CEGI RQGP DG L 1O WH HHAR Q)
WBD P HOARJSHED P HOAR D) / ROQ RKHJWDQ D SWED PHOAR DQ$ 96 5HYRMQ) / ROQ SURUWR \WHHIG R \WH
5 HYROLQ) &RP P W HYBHIRG  CARXHG LQMIAXNRQ\WH SUR.SDCCP RXQAS0IG RUSUHSOIG \KDBEHSD, CEGIRQWHADMR
\KFK UHBD P HQARUSUHSD P HQWV UL LQWHHYHAR DQ FRYHMRQR DQ 7HP %HIFKP DN/ ROQ SURUR \KHHIG R \WH
XU QAUMIABHIRG \WHIH RU CFRXHG LOMMIARQ \WKFK / ROQ \KDIDEH SD CEG! RQWH HIHANWH GDM R \KAK FROHMRD
DG LY U DQ SD P HYKHIKEHMKDTEHGHROD@ WD RADISMGHN D \WHAMIRUSD P HYNKDDEHH \MIGHG
RWHQH WAFRHHAQ) 96MQHY' D DG QR DEAURDOQMHNNKDTEHSD CEGH RAKHSHIRGR \KAK H \WMRQ

H  QMAXNRP SAMG B UHHHEFH R \WH/—9%2 7THP 62)5 5DM WH( 85,925 5DM ' DO 61P SBi5) 5

Z WK UASHRAAR 6Z W) DRV QG RTLY D0G \WHS$ GMICDM 9DH 50M H F-BADY VHAMRW BHBZ  KHIMXQGHU \KDIDEH
FRPSWGRQWHEDIVR D\HIUR @V, QMIFRP SAMGE. WHHMIHWR WH' OO 6LP SBI5) 5 Z W UASHRWR
WY WH7,9%25 5DM \WHS GXVUMGE' 25 5DMRUWHS GMODMYDH5 DM DAP HY/Z KHQ WHS GMIDM%DHS5 DMLY
EDHG RQWH3UP H5 DM\KDDEHFRP SAMGRQWHEDIVR D\HUR @V RU @ VIQDODS\ HU ,QHIK FDH
LQMIWYKDEDEH SO CEG! | RUWH CAMDOQ®P BHUR @D VHIBHS LFOGQ) WH LD B FOAQ) WHOWED  $ @
IQMPNKHIQEHURQ DY / RDQ\KDIEH FRP SXAWG RQD A0 EDMY EDHG XSRQWH RAMBRAQ) SUGASDOIP RXQAR \KFK
/ ROQDVR \WHDSSTFLEGICDMR GHMP ICDIRY 7 KHOSSTIFCERS GMIDMYDHS DM-—%2 7HP 62) 5 5DM $ GAMG




+9%2 7HP 62)5 5DM $ GUMMS( 85,925 5DM & 25 6FUHD5 DM $ GWUIAMGE' 25 5DM (85,925 5DM $ GXVMG
7,925 5DM 7,925 5DM RJ' OO 6lPSBI5)5 WDDEH GAMPIGHS B WH $ GP LQDAYH $ JHQW DG KK
GHMP LODNRQ\KDTEHFARFOMYHCEVHAP DQU HAVHLLRU

6(&7,21 $ GMCDIYHS DMR . QMY

D D 6 XBVWAWRFDX\ E F G H OX | B53 R WV6HAR) u

L WHS GP LQVADIYHS JHONGHMP LGHV Z KLFK GHMIP LQDINRQ\KDIEH FRIFOMYH CEVHQAP DQL HWIRU
$ SURUR\KHFRP P HAP HOAR DO, QMMWBHIRG IRUD7HP YHIAKP DN %RURZ Q) \KDADGHTXDM DQG WDRIED!
P HIQV R QRAH LMAIRUDAHMIQQ) WH $ GAMMG/—9@2. 7HP 62)5 5DM WH/A—%2 7HP 62)5 5DM \KH$ GXWAG
(85,925 5DM \WH&' 25 GRS DM WHS GXVMGE' 25 5DM WH( 85,925 5 DMRIHS GWAMG7,%2 5 5 DMRU
WH7,925 5DM LGFOAQ) EHFDAH WH 5 HBYDQAGFUHHD 5 DM 1V QRADYDLOE® RUSXEDKHE RQ D FXUHMEDLY | RUWH
DSSOFCEDI$ JUHG&XUWHR DOG\KRK , QMIWVBHIRGRU % DADQ. WP H \KDADGHTXDM DG UDRQTEGI P HIQVGR QR LW
I RUDAHMIQQ) WHOSSIFCE®!' 0O 61P SBI5) 5 RU5) 5 | RAKHDSSIFEDIS JUHHGEXUHA RJ

L \KHS$ GP LQVDAYHS JHONVDGMHGE. \WWH5 HIXWHG/ HIGHYWDVS  SURUWRWHFRP P HRHP HOAR
DQ , QMANVBHIRGIRUD7HP %HIKP DN YRURZ IQ) \KHS GUMME/—-92 7HP 62) 5 5DM \WH/-22 7HP 62)5 5DM
WH$ GNMMG (85,925 5DM WHE' 25 6FHHQ5DM WHS OWAMG &' 25 5DM \WWH (85,925 5DM \WH$ GRVMG
7,925 5DMRUWH7,92 5 5 DM I RUWH CSSTFTEGIS JUHG &XUHR  DQG KK , QMAMBHIRG Z [QRADGHNOMD DG
IO UH GRAKH FRWR \XFK / HGHY RU/ HIGU R PINGQJ RUP DQEIQQ) WHU/ RDQV RUIW/ R LFOGHG LQ\KK
YRURZ LQJ | RUWH CSSTFTEBIS JUHG &XUHIR  DQG\KAK , QMMMBHIRGRU % DADQ WP H \WHCSSIFCEG!' OO 6P SO
5)5 RU5)5 |RUWH CSSTFCEGI$ JUHG &XUHER  Z LAQRADGHNDMD DQG IDU® U GRAKH FRUWANR \KFK / HBHY RU
/ HIGU R PINQ RUPDQEQQ WHU/ RDQ/ RUIW/ RID LGFOGHS 1Q \KFK %RURZ LQY | RU\KH CESTFCE®! $ JUHG
SXUHRA

\KHD WH $ GP LQVADIYH $ JHOAMKDDILYH QRIFH WHIR R \WH YRURZ HY DQG \WH / HGHY B\ \MBSKRH WBFRS. RU
HBRANRQE P D.CDYVSURP S DV SIRWFEGIWHHI\WUDQG XQID[ _ \WHS GP LQMADAYHS JHOARINLHARHYRURZ HY DG WH
| HOGHY/ WDAKH ALURXP WBGRHY/JIYQ) UMAR \KFK QRIFH QR BQIHUH WS- _Z [\K U SHRVR \KH UHBYDOW/AHCRKP DN DG
\_WH YRURZ HU GHIYHY D G QMMM GRNRD 5 HIXHWMO DFFREDGAH Z W WH\MPV R 6HWRD  RUDQF
YRIRZ1Q) 5 HXAWWO CHFREXFHZ W \WKHWIP VR 6HRANRD - $_ IR ROOVGHRP ICDAGIO' RTY . DY, QMKW
( ORIRQ'5 HNXHWKDAHTNXHAV \WH FRHMRQ R DQ A<-EHHRMZ/ARURZ 1Q) \R RUFRQIDOIROR 0 YRIRZ 1Q) D/ D
7HP 94HIFKP DN YRURZ 1Q) DG DO YRWRZ 1Q) 5 HIXHWAKDAUHIXHAV D 7HP 94HIFKP DN YRR 1Q) \KDDIOWMG EH
GHP HEWR EH D0, QMY BRNRDS HIXHMWRUDYRURZ 1Q) 5 HIXHXVDYCSSTHE®] |RU [ D05) 5 YRWRZ 1Q) GHIRP LDM5
1Q' RIMW\RGQ) D/WHS OWAG' OO 61P SB162) 5 IVCRAIOR\WH\KEMANR 6HANRD D L RULL DFRYHRU\_ DD
$9%6 YRIRZ1Q) LI WHS QWG DO 61P SBi62) 5 IRV RMUYRIRZ IQ)VDORIVWHKEMANR 6HANRD D I RUL

OERYH DG % 1RU/ & \__ DR, QMM GRNRY 5 HXBEWWKDMHDXENV \WH

FROMMRO R D) 5HRYIQ YRIZLQ) \R RUFRQMDIRY R DY MAK-EHHRMS 5 HRVQ) %RUIRZIQ) D/ D 7THP
Wmuwwmmmmmw%—%—ugpm ‘VR.IIRZLQJ SHMWH}BH%W—%-@@%

%ﬁmee&mmmmwomp%m@w%wm@mmmms O/RJWLQJ Q FDH IRUWH

WWWJW@ mﬁwmulmm R}i?\HO/cRJlRZLQJV \WHQDORAHU7\ SHVR YRURZ LQIV\KDID
EHSHP WG ) XUKHP R Ll DQ 7HP 94HIAP DN/ ROQRUS) 5 / ROQLQDY $ JUHGEXUWHR LVRAMBEQ) RQWHCDAM
R WHYRURZ HYUHFHSAR WHQRIFHIURP WHS GP LQVADIYHS JHOAH HIBG\R IOWMV6HAIRY D Z W UASHRARD

5 HDYDQS DM CESTFCEGIVR \XFK 7HP %4HIFKP DN/ RDQRUS) 5 / RO \KHRXQMD [ _ \KHS GP LVADAYHS JHINRINLH\KH
YRURZ HYDG




\KH/ HOGHY \WDAKH FLURXP WBFHY JLYIQ) . UMVH R \XFK GRIFH QR BRQIHUH LMWK 7P 4P BN RBO B LW
_UASHRR \WH UHDYDOW/AHOFKP OUN DOG \ _ \KHYARURZ HIGHIYHY D Q.. QMBI BRNRD'5 HIXHINQ CFFR EGFH Z W \KH
WPV R 6HANRD RJD Q¥ YRIRZIQ) 5HXHWMO DFFREDGAH Z W WH WPV R 6HAWRD  _ $_ IRJ/ RV
G—CBDLQMGLQ RIW-RD ) 7HP %-CACON/ R:ovwzqwanm R \KH, QMU 8HIRG CBSIFLER R (K

Uy t M e EOMED EH FROMWG B \WKH
$G3LQMADN(I-|$JI-Q/\W @vmmmm%m ggs) 5 O/(R.ILIRZIQ] G—Q?LQ)HSLQ ROIWY/\R &Y DV \KH
SONAMG' DO 6P SBI62) 5 IRJ RIDUURIRZ IQIV LY CRATBR WHKEMAAR 6HAMRD D L RUIL DFRYHRU \_ D
$9% / RODL WHSGAMMG' DO 6P SBI62) 5 IRU RIDUYRIRZ IQIV DR LV \WH\KEMAWR 6HAIRD D I RU L
CERYH RQ\KFK @D % LI \KFK 7HP 94HIAP DN/ ROQLY GHIRP LQDMGLQDQ $ JUHGEXUHA RKHIWDD' RMLY \WHD
KK / ROQ \KDD RQWH OWAGD. R WH , QMMMBHIRG CESTFTEG R KK / RIQ RUWH QH WXFFHHEQ) 9%9MQHW!' D LI
WK @ VQRDGMN D B-DULQMNDAKHEHMDO/ON 5 DM WHEDDEDQ3UP H5 DMIRUSDDADY' RALY |RU
\WH DESOFCEGI$S JUHG &XUHIR SOV \KH$ SSTFTEGI5 DM SURVIGHG WD \WH$ GP LQVADIYHS JHAGHMP LGH/ Z KIFK
GHMP LQDINRQ \KDIEH FRFOMYH DQG EQAQ) CEVHAP DQUL HAHURY \WWDAKH & HMBOYOON 5 DM RUWH & DEDADQ 3UP H
5 DM DV DSSOFE® | RUWH CESTFTEGIS JUHG & XUHR FOQIRNEHGHAP LGHS D) RAMBQAQ) O HAMG 7HIP 94HIAP DN
| ROQVGHRP LQDMG QM) $ JUHGEXUWHA RKHIWDD' RIDLY KD DAKHYRUIRZ HIHBAMRQ SURMR VKK A0 $ EH
SUBOGE \WHYRURZ HYRQWWK @ RJ % \RBD | ROKHSXSRHR FOBXDAY \KHLQMHAXVIDMDSSTFLEG\R \KFK 7HP
%HIKP DN/ RO KK 7HP 94HIAP DN/ RDQGHIRP LCDAMG QDD $ JUHGEXUHA RKHKDD' R/ \KDOEHGHP HG
\REHD7HP %HIP DN/ RDQGHRP LCDMGLQ' RILY DQG\KDODAFUKHLQMANDAKH\LP HIQMMWNIDM CSSIFCEGIR 7HP
%HIKP DIN/ RDQVGHIRP LQDAGLQ' RIDWDAKAK WP H RU LLL L \KFK 5) 5 / RDQLYGHIRP LODMGIQDD $ JUHG&XUHA
RNHDD' RIDLY WHKAK / RDQ\KDOEHIULQMMMDAKH & HOMDOYDQN 5 DM ROWH CESTFTEGIS JUHEEXUWHR SOV WH
$ SSIFCE®I 5 DM SURMGHS WDV \KH $ GP LQVRDAYH $ JHOAGHMP LG/ Z KIFK GHMP LQDIRQ \KDEH FRFOMYH DQG
HQEQ) CEVHRAP DQU HWHURU \KDAKH & HOADDYDCN 5 DM | RUWH CESTFTEGIS JUHHG &XUHIA FDQCRAEH GHMP LGHS DQ
RAMBQEQ) DI HAMG5) 5 / RDQVGHERP LCDMGLOM) $ JUHGEXUHR RKHAXDY' R DAKHYRURZ HWTHBRNRY \KOD
HWH $  BHFRQHWMG LQR'S$ %6 / RDQV GHIRP LODMG LQ' RTIWY 1Q DQ CP RXQAHIXDOWR WH' RIDU( TXYDBAR \KFK
$ GMODIYHEXUWHR P P HADAMD RU % EHSUHEOGLOQIXQIP P HADAD

E  1RELMEEQ DO WQ \RWHFRUIY KHHORULQDY RAHJ/ RID' RAXP HQVDQGOQ 6205
$wammewmqammos/ F{Q m@mmmsm;aﬂ/ﬂ \m/esmmq Ll DYHIFKP DN 7 UDQUMRQ
( YHQMES(-B4 ® . ; EEEDH DOG LW UHDAMG YHIFP DN
5I—8])F|—PI—QN DMNJ{HWGSJRJWWWWWHLQW [Q VHNQ) R WH \WHQ PXUBHQAHFKP DN
\WHD [ LI DYAHZAKP DN HSDRHP HQMY GHMP LQHG LQDAFREDFHZ W FDXVH —R9— R \WHGH LQURQR 2 94HIAP DN
5 HEOAHP HQVZ W BASHRAR'! - RTDLY| ROVKFK %HAKP DUN5 HBORHP HQW DM \KAK %4HZRAKP DUN 5 HBORHP HVZ LEUH-SOFH
\KAK 94HIAKP DUN | RUDDSXUSRAY KHIXQEHUDQG XQAHUMD / RID' RAXP HOAQ URSHRAR \IKFK %4HZRKP DN \HAKY) DQG
KEVHDXHQAYHIRP DN VHAQIV Z WRAADQ TP HIGP HOMR RU 1 XUKHU DAMRQ RUFRQHAR D) RKHUSOW \R \KLY
$ JUHP HVWRUDQ. RMHJ/ RI' RRXP HOADQG \ L DYHZRKP DUN 5 HSORHP HQALY GHAMIP LGHG LQ CAFREDFH Z WK FOXH
— R WH GHIQURQ R 3%HFKP DN 5 HBOFHP HQV Z W UASHAWR D) $JUHG &XUHR  1RU KK %HIRP DN
5 HEOFHP HW DM \KAK 94HIAKP CUN 5 HSMAHP HAZ LOUHSOFH\KAK %4HPKP DUN | RUDEDSXUSRAY KHIXQGHUDQG XQEHUDQ
/ R RYPHOMQ ASHWR DD YHFKP DN VMM DARUDWW ~ SP 1HZ <RIN &IW WPH ROWHILK K
YBMCHN' D D\MIWH DM QRIFHR \KAK %HZAKP DIN 5 HSDRHP HQAY SURVIGHG \R \KH/ HOGHY Z WWRAWIQ . TP HIEP HW
R RUIXUKHJ CAMRQ RUFRQHQAR DO RKHUSDW \R MY $ JUHP HOARUDQ. RAMHJ/ RIQ' RRXP HOMR GRQ) DY \KH
$ P LQUDAYHS JHKDY RABFHYHS B\ \KAK WP H Z UMM GRIVH R REMRIRQ VR \IKFK YHAKP DN 5 HSOFHP HQWYURP
| HIBHYFRP SUMQJ) \KH5 HTXUHG/ HGHYR HIFK O HAMG & W

——5HHAHER




FROG-AIRDZ W \WHIP SBP FOBIFOR D%CH<PD,N5FHD:FPFOMM4$G3IQMADMH$JFQAZI@<DM\M4UUMAWPDH
%HKP DIN5 HBOR-P HQARRQRIP 1Q) &KDQHVIURP WP H\R\WP HOQG GRE WWABRAQ) DQ \MQ) \R\KHFRY KHHOQRU
QD) RKH/ RIQ' REXP HQVDQ TP HIGP HQWLP SBP HQIMY \KFK %4HJFKP DUN 5 HSOAHP HOARRQRIP LQY &KDQIHVZ LOD
EHFRP HHIHAYHZ LARADQ. | XUHUCRIMRQRUFRQHR [0 RKHUSDIMY \R\MLYS JUHP HUWRUDD RMH RDD' RAXP HOW

G 4+7N—|$G3LQMADM-|$JI-Q/\ZL@SLRDS® CRN\ W‘VR!!RZFU/[IIBW—!/I{B—U/H—EEQ
RAPXUHIAH R D 94HIAKP OUN 7 UDQUMRQ ( v & ‘ HEFP-BUN
ESSEFEEGH—H-— WH [P SBP HOBMRQ R D)) °/d-Q:KPD.N 5I—8DFI—PI—QN—H—L—\M—| HIH:\MI-Q-WH [Q f’/d-Q:KPD.N
5 HEOFHP HA&RQRIP LQJ & KDQIH/—Y— WHUHP RYDORUBHQABIMP HWR DQ \MRUR DYEHZAKP DUN SXWXOQAR FDXH |
EHBZ DQG-Y— WHFRP P HFHP HQNRUFRGFOMRQR D %HIAKP DN 8 QOYDIMHEMI 3HIRG $Q GHMP LDIRY GHAMRQ
RUHBRIRQ\WWDAP D EHP DGHE\ WHS$ GP LQMRDAYHS JHNRU Ll DESOFCE®! DY / HYGHU RUJURXS R / HIGHY SXUXOOAR
WVEHAIRY  LFOAQ) DY GHMP [QDIRQ Z 1W UASHRAMR DWWMIRU UDM RUDGWWR HUARUR \KH RAPXUHIAH RUGRQ
RAPXUHIAHR DO HYHQWVALURXP WIgFH RUGDMDQG 0. GHAMRQ\R\ENHRUUH UDQ URP \BNGQJ D) CRARQRUDD \HBRIRY
Z I@EHFRFOMYH DG EQRQ) CEHP DQLHAVURUDQGP D' EHP DEHLQIWRKHUVR®! GVAHIRQ DQG Z WRXWARQHIV
IURP [Q RKHUSDWV \R\KLV/$ JUHP HONRUDQ RKH RDD' RAXP HOWH FHBMQHIFK FDH DVH SUAX® BNXLUHG SXYXOQN
\RWLY6HANRD

H  — 1REMMIEQ D) \WQ) WR\KHFRQMDY KHHOQRUIQDY RKHY RIQ' RAP HQAVDADQ WP H
(FOAQ) LOFRQGHAIRZ WK WHLP SBP HABIRQR DYAHIFKP DN 5 HSDFHP HQW—— LI \KHWKHD PXUMHQN/HGRKP DINLVD
WP DM LGFOAQ) \WH7HP 62)5 5DM-/—%2-5DM (85,925 S5DM & 25 6FUHQ5DMRU7,%2 5 5DM DQGHWH
—B D \WERUI RUIVKEK 9Y4HIAP DN LV QRAGASD) H3 RQ DVAHHD RURKHULG RUP DARQVHYLFH WDABXEDKHY \KFK DM | URP
WP HVR WP HD/\HBRMG B\ \KH$ GP LVDAYHS JHOAQ LW BDRIEG! GVFUHIRQ RU-E- \WH B XDRY \XSHYLMRUI RUKH
D LQVADRUR XK %HJKP DIN KDV SURVIGHS D SXETE WIMP HOARUSXECFDIRQ R LQRIP DIRQ DQRXGAQ) \WDADQ
WERUI RUNKFK %HR<P DN 1V RUZ LGDEH (R GRIHU WHBUAHQBAYH DAR \KFK DM \KHD \WH $ GP LQMADIYH $ JHAP D
PRAI  1QFRQXATINRY Z W WH %RUIRZ HY WH GHIQWRO R 3, QMMMBHIRG |RUDQ %4HGRKP DN \HAKYY DARUDAM
\KFK WP H\R UHP RYH\XFK XQDYCLOEBI RUGRQ U-BUAHQBAYH\WMRUDQG-H-=— L D\WIRAKDAZ DV UHP RYHS SXUKDQAR FIXH
L DERH HWWH-B- LV \EHIXHO® GVSD H3 RQ D VAWHHD RU LQRP DIRQ \HYIFH IRUD YHAP ON  LGFOAQ) D
YHIAKP DN 5 HSORHP HQV RU-E- IV RWRULY QR GRIHJ \KEVRAR DY DQCRXCAHP HQMKDAIMLY RUZ LR GRQIHJEH
UBUAHQEBMYH | RUD YHIAP DN LGFOQQ) DYAHIAP DN 5 HBORHP HV \KHD WHS$ GP LQMADIYHS JHAKDDP RAI\ \KH
GHIQWROR 3, QMINBHIRG | RUDDYHIAP DUN VHAKQIV DARUCNMUNKEK WP HVR UHQWERM\KAK SUMRA® WP RYHG\MIRU

| —3 8 SROWHYRURZ HIVUFHSNR QRIFHR \WHFRP P HAHP HOAR DY%HIFKP DUN 8 (DYDLOELOW
3HIRGZ W WASHAR D5 HBYDQS DM \RHYRURZ HJP D UYRNHDQ. UHNXHWWRUD 7HP %4HIFKP DN 9RUIRZ LQJ RUS) 5
YRIRZIQY) R FROMMRQ\R RUFRQMDIRQR 7HP %HIKP DIN/ ROQVVR BHP DEH FRQYHIMG RUFRQIOHS GAUQY) D)
%HKP DN S (DYDOELOW 3HIRGI RIVKAK 5 HBYDQVS DMDOQG | Q) WDMAKHU [ \WHYRWRZ HUZ LOEHGHP HE\R KDYH
FROMWG D) BIAHWMRU _ _ DD KK 7HP %HIKP DIN YRURZ LQ) GHIRP LQDMG 1Q ' RTDWY LQR D WNXHAMRU D
YRURZ LQ) R RUFRQMMRQ\RS %46-/-RE9/$ _DD5) 5 YRIRZ 1Q) GHIRP ICDMGL0! RIY\R GRQ) DV\KHS QWM DO
6P SBI62) 5 IRJ RIDUIVRIRZ LQIVIVRAKHKEMANR DYHRKP DN 7 IR ( YHONRU % D0S$ %6 YRURZ Q) L \KH
SONAG ' OO 6P SBI62)5 IR) RMDUYRIRZ LQIV IV \WH \WEMPVR D 94HFKP DN 7WDANRD ( YHOAMDQG __ Q)
YRIRZ 1Q) 5 HIXHIWKDABIXHIVDDS5 ) 5 %RURZ 1Q) WD/ \KEMPVMR DYAHIAKP DN S CDYDMAQY 3HIRG\KDTIOWMIGEH
WK 5)5 YRIRZIQ) GHRPLCDMS LQ DD $GMIDIYH &XWHR KD EH ICHIHAYH ' XUQ) DY 94HIAP DN
8 QODMEON 3HIRG RUDADQ. WP H\KDAD WIRUI RUWH WHD PXUHM/AHIAKP DN LV QRADQS YOLDE®! 7HIRU \KH O HAMG
FRP SRHR $ 966 EDHG XSRQWHWHD PXUHONAHIFKP DUN RUVKAK WCRUI RUVKAK 94HIAKP DUN. D/ CESIFCE®! Z LOCRAFH
XHGIQDQ GHMP [DARQR




$9%6 ) XUKHPRH L DQ 7HP %HIKP DN/ RIQRU5) 5 / RIQIQDQ $ JUHGEXUHR LVRAWBAQ) RQWHGMR \KH
YRURZ HIVUHFHSR QRIFHR \WHFRP P HIFHP HWR DYHIFKP DUINS (DYDDELOW 3HIRGZ W WASHRAMR DS HBYDQ/S DAY
DESTACE®! R KK 7HP %HIAP DN/ RIQRUS) 5 / ROQ \WHQ XQIMDVKAK WP H DV D %HZA<P DN 5 HSOAHP HOATRUNKK
$ JUHG &XUHRA wmsapmmwmmwemm 15 -HVWKIRY/ ROV GHRPLODMG Q" R )
THP ‘Vd—Q:KPDJN/ ‘ WHQKDIOROWHOWED R \KH QMHX/\’BI—LI![TGESSX]HE{\RV}@(/ R

s REO-KBDEH FRYHWG B WH
$G3IQA)(ADN(I-|$JI-Q/W upvmmmmee%—/—m[ ms)s YRUR? LQ]G—QTPIQ)MSLQ RUMWAR G D/\KH
SONAG' OO 61P SBI62) 5 |RU RMUYRIRZ LQIVLY GRAKH\KEMANR D Y4-FRKP DN 7 WDOUMRD ( YHOARU \ _ DO$ %6
/ RODU \KHS QWUAG' DO 6LP SBI62) 5 |RU RIUYRIRZ LQIVIV\KHKEMANR DYAHIRKP DN 7 WDOMMRD ( YHOMRQ\KAK
- DG 4% U KK 7HP %HIFKP DN/ RDQLYGHIRP LDMG QDY $ JUHGEXUHR REHWDD' R \WHQVKAK / ROD
\KDD RQ\WH WD, R \KH , QMIWBHIRG DSSOFEG R VKK / RDQ RUWHQH WAFFHHAQ) %MQHN' D UL WK A LV
QRAD 9%MQHY ' D EHDULQMAADAKH & HOADOYOON 5 DM \WH &DQDADD 3UP H 5 DM IRUSDDADY' RMY |RUWH
DSSOFCED! $ JUHG &XUWHIR SOV WH $ SSOFCEG! 5 DM SURYIGHE \WDVLL \WH $ GP LQVADIYH $ JHOAGHMP LGH/ Z KIFK
GHMP LODINRQ \KDIDEH FRFOMYH DQG BQEQ) CEVHAP DQUL HAHUIRU \KDAKH & HOADDYON 5 DM RU&DDADD 3UP H
5 DM D/CSSTFCE®! | RAWHCSSIFLEGIS JUHGEXUHA FOQIRABHGHAP LGHS D) RANBQAQ) O HAMG 7HP 94HIAP DN
| ROQVGHIRP [DAGLODY $ JUHGEXUHA RKHIWDD' RILY\KDID DAKHYRUIRZ HIVHBARQSURAR\MK @ $  EH
SUBOGE \WHYRIRZ HURQWWK @ RU % \RBD | RWHSXSRHR FOBXDIY \WHIQMBKNDMCSSIFCEGIR \KFK 7HP
%HGKP DN/ RDQ KK 7HIP %HIFKP DUN/ RDQGHIRP LQDMG QDR $ JUHGAXUHR RKHIWDR' RIW/\KDDEHGHP HG
R EHD7HP 94HIAP DN/ ROQ GHRP LDMG LQ' RTDLY DQG \KDTDOARUKH LOMIAXADAKH \CP H LM ADM CSSOFCEB! \R
7HP YHIKP DN/ RDQV GHRP LCDMG 1Q' RIW DAKAK WP HRU L L \KFK 5) 5 / ROQLY GHIRP LCDMG LQ DR $ JUHG
SXUHR RKMUWID' R \WH KK / ROQ \KDDEHU LQMBDAMKH & HIMDOYOON 5 DM | RU\KH CSSTFTE®! $ JUHG
&XUHR SONV\KH$ SSTFCEGIS DM SURMGHG WD WHS GP LQVADIYHS JHOAGHMIP LGH/ Z KIFK GHMP [CDARQ \KDIEH
FRIFOMYH DG B.QAQ) CEHAP DU HUAHURU \KDAKH & HOADOYOCN 5 DM | RUWH DESTFCEGIS JUHHG & XUWHIR FOQERAEH
GHMP LQHG D) RAMBQAQ) DHHANGS) 5 / RDQVGHIRP LCDAMG QDY $ JUHGEXUHR  DAKHYRURZ HIVHBRIRQ \KDD
HWH $  BHFRQMWG LOR'S 96 / ROV GHIRP LCDAGLQ' RTILY LQ DQ CP RXQAHNXOOWR \WH'  RIDU( TXYDBOAR \KFK
$ GMODYHEXUWHR P P HADAMD RU % EHSUHEOGLOIXQP P HADMD

6(&7,21 FUDHGERW
D D) &KOQHLQ/ ¥ \KDD

LRMH-G A OO an) RAD-Q

L IPSRH PRAI\ RUGHP DSSTHER D) UAHYH \SHADOG-SRMWRUMP LOUJ UHTXUHP HOARIDQMIV

DAV R G-BRUW Z W RUIRUWWH CFFRQM RUFBAWH \WE-G B DQ / HGU LGFOAQ) DY WAHYH IRU
HURAXUHR 1XQAQ) WDWP D EHHAEEQKHG RUHKIEDKHG XQEH HIXOMRY' R WHYRDG

L  LPSRHRQQ / HGHURMH/ RIGRQIQMEDONP DAY RKHJFRIGMRY
RKHDQ70 K/ D HAMY VS JUHP HOARUTHIP %4HR<P DN/ RDQVP DCHE\ \KAK/ HIGHU RU

L \EWADQ / HGUWRDQ 70 H ABWRU( [ FOGHE 700 B/ RU, Q@GP QUHG 70 W/ RQ LW GO/
GWHYR FUAWFRP P W HQV RURKHUREQIDIRQY RUWG-SRIW UAHYHY RKHUGCE QI RUFCSMICDMIEX\SE®]
\KHHR

DOGWHUAKOWR DO R \WHIRUIRQ \KDDEH R LGRBDHWH FRWR \XAK / HOGUR PONGQ) FRQYHMM \R AR RU
P OQEQQ) DY 7HP %HIKP DN/ RIQ RUR P OQEQQ) IWREQIDIRQW P DNHOQ \KFK / RO RUMR LGRUHDH\WHFRWAR
KK/ HQGHURU, WXQJ %OON R SDMASDAY 1O IWKQ) RUP DQEIQQ) DY / HWUR & UHAWRR BOFHWHIP RQWR DQ

WP UHFHYHGRUBFHYCEBIE, \KAK/ HOGHUKHIQEHU




ZKHAHUR SUCASDOLOMMMWRURKHZ [VH  \KHDWH DESTFCEGIYRURZ HJZ LA, RVKAK / HIGHUNKAK DEAMRICIP RXQIV
RULP RXQN DV Z LGFRP SHADM \KAK / HIGHUI RUNKAK DEAMRDOFRAN LGRXUMHG RUUHANRQ\K | HIHG IWEHQ) XQEHIXRRG
DQG DIWHG KRZ HYHU \WDAD/ HIGHUMKDEDQRAEH HQM®G \R \KFK FRP SHODIRQ DV D BAXO\R KK / HIGHIV FRP SIDFH
ZIWDQ SHIXUP HUWR / 7 RUSKOXOQAR DY UHNXHIWUXB! IXLGHICHRUGUHRMHWR FRP SO Z W DY 5 HIUWP HOR
| IZ XQBW\KRK / HGHULY [P SRUQ) \KAK FKDLHY RQ RUBTXHIY \KFK FRP SHODIRQ I URP RMHUERURZ HY IQWHS 6
\KE LQYHW HQAJUDGH BR0Q P DNHAZ LW UASHRAGR LW MP LOW® D HRAMG FRP P L\ HQV GO0/ DQG RUSDMASDIRQY XQEH)
DIUHP HONVZ LW \KAK ERURZ HYKDYQ) SIRIMRQAP LOWR\MVEHARD D

E 1 DQ/HGUGHMP LGA\KDNQ &KDQHLY/ ¥ BIDEQ) FOSMICRUGNXGW BIXLUHP HQVKDVRUZ RX
KDHWHH I HAWR BBAQ) WHIDMR BMQRQVKAK / HIGHW FDSMICRURQWHFCBMICR \KAK / HIBHIVKREQ) FRP S
1l DY DVDARQHDXHIHR WLV$ JUHP HWRUWH/ ROQVP DEHE! \KAK / HIGHR DOYHOEHBZ \KDAZ KLFK \KFK / HOGHURU
\KAK / HBHIVKRTQ) FRP S0 FRXTS KDYHCAKLHYHE EXWRUKAK &KDQIHLQ/ [ \BNQ) LQR FRQIGHDIRQVKK /| HIGHIV
SRIFHYDQG\WHSRIAH/R \KK / HIBHIVKRGQ) FRP SDQ Z 1W UASHAWR FOSMICDGHDAR.  \KHDIURP \WP H\R P H\KH
DESOFCEGI URURZ HUZ LADSD. WR\KAK / HIGHUVKAK DEAWRDCEP RXQARJCP RXQW DV Z LOARP SHODMVKAK / HIBHURUVKK
/ HIBHIVKREQ) ARP SIQ 1RUDQ KK BBANRQVK | HIHG IWEHQ) XQEHIXRRG DG DI KRZ HYHU WDAD/ HIGHU\KDD
RAEHHQIVBG\R \KAK FRP SHODINRQDVDUAKOR \WKFK / HIGHIVFRP SIOGFHZ MW DQ 5 HIXUWHP HOAR / [ RUSXOXOQAR
DR UWHDXHWWLKB! IXLGHICH RUGUHRAIYHWR FRP SO Z W DQ 5 HIXWHP HAR / 7. XQBW KK / HIBHULY P SRUQ) \KFK
FKOLIHY RQ RUUATXHAMY) \KFK FRP SHODIRY [P RMHUERURZ HY LQWH 8 6 \XE LOYHY HQAJUDGH B0Q P DINHAZ WK
UASHRAR LW \IP LD DI HRAMS FRP P LW HQV (0D DG RUSDMALSDARYY XQEHJDI UHP HQV Z WK \KAK. ERURZ HY KDYQ)
SIRMROMP [DMRWMYVEHAWRY — E

F $ FHWIFDMR D/ HGHMHAG | RW \WHDP RXQARUDP RXQVGHHXOY R ARP SHODM\KAK / HIGHURUIW
KROIQ) FRPSIQ D/\KHFDHP D EH DASHRIHGLQSOIIWEK D RJ E R \KY6HRAIRY DG MM |RW LQ UDRIED]
GHEIOXH EDMV | RUNKFK TP RXQIV \VKDIDEH GHIYHHG \R \H DESOFCE®! %6RUURZ HJ DG WKDEDEH FREFOMYH DEVHQAP D HIW
HURU 7 KH DESTFCEGI %RURZ HIVKDDSD \KFK / HIGHUWWH CP RQIWKRZ Q DV GHRQDQ \KFK FHWIFDMZ MO @V
D\MUBFHSWHIR

G )DOHRUGHD RQWHSOWR DO / HGH\R G DQG FRP SHODIRY SXYXDQMR KLY 6HANRQ \KDDQRW
FROWWAMDZ CLYHUR \KAK / HIGHIV W KWR G-P DG \KFK FRP SHODINRY SURVGHS \KDKH DSSTFLE® YRURZ HKDEIDQRNV
EHUHNXUHG\R FRP SHODMD/ HIGHUSXUWAXOQR KLY 6 HAMRQI RUDQ LGRUHDVHG FRAV RUBHBXRIRQY LGPXUBHG P RIH\WKDD
@ VSURM\KHOMKDNKAK /- HIGHUCQRNLH/WHDSSTFLEGIYRUIRZ HUR \WHEKDQIHLY/ [ JIVQY UNHVR\KAK LGRUDHG
FRAVRUUHSANR)/DQG R \KAK /| HIGHIVIQMNRQ\R FOIP FRP SHODIRQ\WHH RU SIRVIGHS | XWKHWDMI \WHE&KDQIHLQ
/ IZ JIMQ) UMH R KK LGRDHG FRIWV RUBGAIRYY LY BAWRCANYH WHOWH @D SHURG UH HUMHG \R DERYH \KDIDEH
H WGE-G\R LGFOGHWHSHIRGR  UHARCRRYHH | HFRAAKHIR
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© WK UASHAWIR / ROQ/\WDADH QRAB) 5 / ROV LQWHHHOAR L WHSDP HQAR [Q SUCASDOR Q1 7HP

%HIKP DN/ ROQ RAHUWDQ RQWHOWA R D, QMMMBHIRG DSSIFCEGI WHHR [FOGQ) D/DUAKOR DQ( YHIAR

" HDXOVRUDQ ROMRDORUP DQEDRY SUED PHOAR / R/ LU \WHFRQYHMRQR DQ 7HP %HIP DN/ RIQRKHUWDD
ROWHOMWD R WH, QMHX\BHIRG DSSTIFCEG \WHMR UL \WHIDOUH\R ERIRZ FROMWFRQIMQM RUSBED. DY 7HP

%P DN / ROQ RQ WH CDM \GHALLLHG 1Q D) QRIFH GHIVHIHG SXOUKOQAKHAR RU LY WH DAMIQP HOAR DQ 7HP

%HIKP DIN / ROQ RKHJ\WDQ RO \WH OV R \KH , QMIMBHIRG CSSTFCEG! WHHR DV D UAXO\R D BIXHIAR. \KH
YRUIRZ HUSOXOQAR 6HANRD  \KHD LODQ \XAK HYHMKH YRURZ HVKDEFRP SHODMHIFK /- HIGHJI ROWH@RW FRIW
DQGH SHOH DMIEXBEGIR \KAK HYHQV , QWHFDHR D7HP %HRP DN/ RIQ \WFK W FRIWRUH SHOHWRDQ / HGHU
\KDOEHGHP H3\R LGFOGHDQIP RQMHAMP LGHGE \WAK/ HIBHAWREHWHH FHW L DQ R [ WHIDP RXQW




R LQMWZ KIFK Z RX@ KDYH DAROKHS R WH SUGASDOCP RXQAR \KFK /- RDQ KDG VKAK HYHOWCRANRFFXUHG DAKHS GWUAG
+9%27HP 62)5 5DM \KH$COWUAG (85,925 5DM \WH$OWUANG & 25 5DM RUWH $ GWWAG 7,925 5DM DV
DSSOACE®! \WDAZ RX@S KDYH BHHQ CESOFCEGI VR \KAK / ROD | RIWHSHIRGIURP \WHADMR \KFK HHOAR WHOWD R WH
WHQ XUV QMIAMBHIRG WHH RU RU LQWHFDHR DI DOUHWR ERURZ - FRQYHWRUFRQIMXH | RUWH SHIRG WDAZ RXT
KDYH EHHQ WH , QMIMMBHIRG IRUMKAK / RIQ RYHU \  \WH [P RXQAR  LQMIAZ KIFK Z RXT@ DARXH RQ \WAK SUGASID
P RXQATRUNKFK. SHURG DAKH LQMIMADM Z KLFK \KFK / HIGHUZ RX@ BIG Z HIH VKR BIG DAKH FRP P HFHP HOAR \KFK
SHIRG |RJG-SRW LQ \KH CESTFTEGI $ JUHG &XUHR R D FARP SOUIEG! CP RXQADQG SHIRG |URP RKHU EDQWV 1Q \KH
DESTFCEGIR \WKRUIALQMEDQN P DNHVRKAK $ JUHGEXUHR  Z KHKHJRUGRAKAK 7HP 9HIFKP DN/ RQZ DVIQICRAR
IXQEHG EXWRWDW/\KDQ \WH DYCLOEBI %4HGAP DUN'5 DM TXRMG | RUWH LQMAXBHIRG HDXOOR WHSHIRG | URP \KHADMR
\KAK HYHOARR WH DG R \WH \WHD PXUHQAMQMIMGHIRG RULL \WHIH 1V QR KK IQMMNSHIRG WH GZ HUR WH
%HZFKP DIN 5 DY TXRMS | ROWH FERHANQMNEHIRG/ \KDALH G HUDQG \KRWKDQ\VKAK SHIRG - $ FHWIFDMR [Q)
/ HGHUVHMEY |RW DQ CP RXQARU TP RXQIV \KDKAK / HGHULY HQN®HG \R UHFHYH SXOXOQMR WKLY 6HANRQ \KDEH
GHIYHHG\R WHYRURZ HJDQG \KDBEH FRFOMYH CEVHOAP DU HIWHIRU 7 KHYRWRZ HOWKDEISD, \KAK / HOGHWHCP RXQIV
\KRZ QDVGHRQDQ \KFK FHWIFDMZ MMO @D VOWUBFHSARHIR

6(&7,21 70 H/

D $Q DYGDDSDPHIVE RURQIFFRXQAR D) REWDNRQR D) / R3O XQAUDQ / RIQ' RAXP HW
\KDIEHP DCHZ WWRWEHANRQIRUDY. 700 B/ H A-BWDVUHTXUMGE. CSSOFCEGIQY. || OQ CSSOFERIQY.  DVGHMP IGHG
IQWHJIRRGI D\ GVAUHNRQR DQCSSIFTEGIZ MKRTQ) DI HQVUHNXUAAKHGHANRQRUZ IWKREQ) R DY 70 1URP DQ
KK SD P QAR DZ WWKRTEQ) DI HMAHD WH DSSOFEG Z WWKRTEQ) . DIHIMKDDEH HONM®G R P DNH WK G-OANRQRU
ZOWWKRBQ) DG \KDDWP HD SO \KH | XOLP RXQAGHAMS RU Z WWKHTS \R \KH UHBYDQA* RYHIP HABDS$ XKRIW 1Q
CFFREDQAHZ \W CSSOFCEGIQY. DQG UL \WAK 70 VDR, Q@GP QUIHG 70 WHQWH\XP SD CEGIE, \KHOSSOFCEGY/ ROQ3DW
\KDOEHLGRUDHE DV GHHADY \RWWDADNMIVKAK GHOANRQRUZ WKRTQ) KDVEHHQP DEH LGFOGQ) \VKAK GHEXANRY/ DG
Z \NKRTQIV DSSOFEG W DEAURDOKP V SD CEGI XQEUWMY 6HRMRD D \KH$ GP LQUADRYHS JHARU CSSOFCED
/ HYG-U DV CBSOFCE®! UHFHYHY DQ P RXQAHNXODR \WH\KP W RX@S KDYH UHAHYHG KDG QR VKFK GHOXAIRQ RUZ KRB
EHHOP DCH

E ,QDBIWRY \WH DESIFCEG %RURZ HJ\KDDWP HY SO DQ 2 \WHJ 7] K/ VR \KH UHBYDQA* RYHOP HOED
$ XWRIW LQ CFFREDGFH Z W CSSTHEGI @Y RUDAKHRONRQR \KH$ GP LAVDAYHS JHIAWP HD UHP EXYH WRU2 \WH
70 H/

F 7KHDSSOEGI%RUIRZ HAKDDIQEP QI WHS GP LQVDAYHS JHQNDQGHIK / HIBUZWQ @D VDM
G DG WHHRU |RUWH IX@IP RQAR D) ,QG-P QIHG 70 VSOGE WHS GP LQWDAYHS JHARUNKAK / HIGHU D/ \KH
FDHPD EH RQRUZIW WASHAMR D) SDPHOAMR RURQ DFFRXQAR D) REQIDMRQ) R WH / ROQ 3DV KHIKQEHU
(FOAQ) ,QEP QULHG 70 B/ LP SRHG RUDWHIMG RQ RUDMIEX\IED! \R [P RXQN SD CEGI XQG-U\KMY 6HARY DQG DO

UDRIEGH SHOHYDUMQ) WHHURP RUZ WK UASHRWKHIAR Z KHMHURUQRAKAK , QG-P QULHG 70 HVZ HH FRUMA® RU
®IDD [P SRHE RUDMHWWG B\ WH UHBYDQA RYHLCP HWOS XWWRIW  $ FHWLFDM D/ \R \WH CP RXQAR \KFK SD P H\RU
QCHON DGV | RW LQUDREIEGIGABONHEDLY | RAVKFK SD P HMWRUACEON  GHIYHHG\R \WHCSSTFCEGIYRURZ HJ
B\ D/ HIGHJ Z WK DFRS. \R\WHS$ GP LQMADAYHS JHOV RUB\ \KHS GP LQVADIYHS JHMWRQLWRZ QEHKDD RURQEHKDD R D
| HBHU \KDEHFRGFOMYHCEVHOAP D HWVHLURU

G $V\RRQ D/ SURWED DWJIQ SDPHWR ,QEPQIHG 70H/ B D %RURZ HJ\R D * RYHEP HOED
$ XKRIW SOBOONR\MYBHANRD KK YRURZ HVKDODGHIYHUWR \WHS GP LQVADAYHS JHOADFRS. RULL BDRIED
DYDOEGIR KK YRURZ HUDFHWIHGFRS. R DUFHSWAKKHGE. \KFK * RYHGP HQBCH XWRUMY HYGHAQ) \KAK SD P HQV
DFRS R WH UMO WBRWY XK SD P HIVRU RKHJ HIGHIH R WK SD P HQVBDIRIED \DMIARY \R \KH
$ P LQDYHS JHQWV




H  (OK/HGUWDDHWHID 1QGP QI WHS GP LQWDMYHS JHWZ WMQ @DV O\WIGHP DG WHHRU
IRU L DQ ,Q3-P QUHG 70 K/ DAIEXIE! R \KFK / HIGU BRI \R WH H \WMIMKDADD / RDQ 304V KDV GRADDHIG
LQEP QULHGWHS GP LQRDAYHS JHQWRUNKAK 70 HY/DQG Z MKRXWIP IMCY \WHREQIDNRQR WH/ ROQ3DMHARGR\R 1L
DD 70j H/ DAEXBEG! W \KFK / HGHV IDOUH \R FRP SO ZIW WH SRIMR/ R 6HAMRQ  F I UHDIWY R WH
P DQMIGFH R D 3DMASIOAS HIIMAMI DQG UL DQ ([ FOGHS 70f Hv DMIEXEG! \R \KFK / HIG-U 1Q HOFK FDH WDADUA
S0 CEGIRUSOGE. WHS GP LQVDAYHS JHNQFRQGHANRQZ WK DY / RIQ' REXP HQAMDQG D) UDRIEGIH SHOAVDIMQY
WHHURP RUZ WK UASHRARHIR Z KRKHURUQRAKRK 70 H/Z HHFRUWA® RUGIDD [P SRHGRUDMHIMGE. \KHUHBYDON
* RYHIP HQBOS XARIW  $ FHWWLFDM D/ \R \WWH [P RQAR \WFK SD P HARU QCELOWV GHIYHBG \R D) / HGUB \WH
$ P LQDAYHS JHINKDIEH FRIFOMYH CEVHAP DU HAVHURD ( OFK / HQGHUKHIE DAKRU] H/\KHS GP LQVADIYHS JHW
R \MAR| DQG CBSO DQ 05 DOIP RXQNV DAY WP H RZLQ) R \KFK / HIGHUXQEUDQ / RID' RXP HWRURKHZ M
SO EGIE \WH$ GP LQDAYHS JHIR \WH/ HIG-UIURP D RKH\RXUAH DIDIQMDQ TP RXQAGH R \WHS GP LQVRDAYH
$ JHYXQE-MY SO WK H

| —— $Q /HGU ZKK \RBD IRUSKSRA/R WVEHARD | \KDOLGFOGH WH $ GP LVDAYH
$ JHQVWDALY HOVBG \R DQH HP SWRQIURP RUBBAIRQR Z MKRTQ) Z W IASHWR DY SD P HQVXQGUDQ / R
" RRXP HQAKDDGHIYHU\R \KH CESTAE® YRWRZ HJDQG \WH $ GP LQMADAYH $ JHQVDAKH WP H RUMP HY/ SIWRUEHS B
DESOFCEGIQY. RUBMDRIED BIXHAMGE. DYRIRZ HURMWHS GP LQWDAYHS JHMKFK SURSH® FRP SBIMGDQGH HXMG
GRAP HOBMRSHAUEHSE, DSSIFCEGIQY. RUBDRIED WHNHXMGE \XFK YRURZ HURAWHS GP LOVDAYHS JHIND/Z LED
SHIP IVWXFK SD P HQWV\R EH P DGH Z WWRAWZ WWKRTIQ) RUDAD HBFEG IDMR Z MWKRTQ) |, QDEAWRY DY / HIGU Ll
UDRIED WHNHANG B D YRURZ HURUWHS GP LQUADIYH S JHQMKDDGHIYHUVKRK RKHUGRRXP HQIRQ SIAFUEHG B\
DESUERIQY. RUBHDRIED UANXHWMGE KK YRIIRZ HIRUKHS GP LQMADAYHS JHADY Z LOHTEGIVKK %RURZ HURWH
$ P LQVDAYHS JHIAR GHMIP LGHZ KHKHIRUGQRAKAK / HIGHULY \XEMPAR ELANKS Z WKRTQ) RULQG RIP DIRQ U-ERWY
GBITXUP HOV 1 RIZWMBEQ) D \MQ) VR WKH FRADY  1Q \WWH SUHFHAQ) \B R VHOMIAHY \KH FRP SBURY H HRXURQ DQG
\KEP IMRQ R \KFK GRAXP HQBINRD RKHUWDQ \WFK GRRP HOBMRQVHWRW IQ6HAIRD | IL$ L % DG L
EHBZ \KDODQRAEH BTG Ll 1O \KH / HIGHIY UDRIEG MGIP HOAWKAK FRP SBURQ H HRXWURQ RUVKEP IWIRQ Z RX@
\KEMRANKAK / HOGHUWR DY P DMUDOXQUAP EXWHG FRWRUH SHOHRUZ RX@ P DMIDI SUHWAFH \KH GIDORUARP P HIADD
SRIMRQR \KFK/ HGJ

L —H= DNRAIP MY \WWHIHHDDW R \WHIRHRQ

$ DO /HGUWDAYDS 6 3HIRQ\KDDCGHIYHWR WH YRUIRZ HY DG WHS GP LQVRDAYH
$ JHRQ RUSURUWR \WH GDM RQ Z KLFK \IKFK / HIGHUBHFRP B/ D/ HIGHUXQE-UWKLY$ JUHP HOVDQG | URP
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WP H \R WP H KU WU XSRQ \WH BDREIEG! BINXHNR VKK YRIRZ HJ RUKH $ GP LQVDAYH $ JHQW
H HXWGFRSHVR D) RMHUIRP SHAUBHGE DCSSIFCEGIQY. D/DEDYIRUFDIP L) H HP SWRQIURP RU
D UBDANRY IQ 8 6 IHHDDZMWKKRTAQ) 70 GO FRPSOIMG \RIHAHU Z W \KFAK \XSSBP HOmU

GRAP HQEBIRQDY/P D EHSIWAUEHGE CESIFCEGIQY. \RSHP W0 \KFK YRURZ HIRKHS GP LQMADIYH
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WP H/ SHAUBG B @7 DQG DAWKAK WP H RUWP HY UDIRIED BIXHIAG B\ \KFK %RUIRZ HJ RUWH
$ CP LQWWDAYH $ JHQWKK GRRP HQBINRY SIHAUEHG B DSSIFER! @7 LGFOQQ) DV SIHAUEHS B
BHUWR) E & L R WH&RGH DQG\WAK DBAURIDOGRHP HOBMRQ WDRIED WHNXHAMG B\ \KFK
YRURZ HUROWHS GP [QMDAYHS JHOADVP D BEHQHAHADY | RAVKAK YRURZ HUDQG




\WH $ GP LQWDAYH $ JHOMR FRP SO Z W \WHU REQIDIRYY XQEHJ) $7&$ DG R GHAMIP LGH \KDARKFK
/ HQBHUKDV FRP STHG Z WK \KFK /- HOGHIV REQI DIRQYXQEHU) $7&$ ROV GHMP LGHWHIP RXQMI DY W
G-BANDIQG Z KR | URP \IKFK SD P HW 6RBID |RUSKBRAVR WMVFDXH ' 3)$78&$ " \KDOIGFOGH
DQ [P HIGP HOWP DOH\R) $7&$ DWKHGDMR \MLV$ JUHP HQV
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IIFFXUDM 1Q [ URSHRAW IMAKDID XSADM \KFK [RP RU FHWIFDIRQ RU SIRPSW® (R WH %RURZ HY DG \WH
$ P LQWDAYHS JHONQZ UM R IWGIDATHON R AR\R

) RUSKSRA/R GHMP 1QQ) Z WWKRTQ) 70] HY [P SRHG XQAHU) $7&$  [URP DQG DWUWH &BUQ) ' DM \KH
YRURZ HY DG WH $ GP LQMDAYH $ JHOMKDD WDV DG WH / HIGHY KHIE DRI H \WH YRURZ HY OQG \KH
$ GP LQDAYH S JHIANR WDV VKLY $ JUHP HIADY GRAVTXDM LQJ DV D3 JUDQA DAHIHG REQIDIRG Z WWQ \WH P HIQQ) R
7UDXY 5 HIXDIRQEHURY E L

J | WH$ GP LQVADIYHS JHOARUD/ HGHUGHMP IGHY 1O IW\RBI GVAHNRQ H HIRVHG IQ JRRG 1D \WDAW
KDVUHFHYHS DWHXQGR DQ 70 H/DV\R Z KIFK IMKDY BHQIQEP QUIHGE D/ ROQ3DW RUZ LW UASHRWR Z KIFK D/ RDQ
30V KDV SOG DBAMRIDOIP RQVSAUKOQAR\MVEHAIRD  VWKDIED, RYHKAK UHXQGVR\KAK / ROQ3DWV  EXVRQD
R\KHH \WOAR LQEHP QW SD P HQVP DGH RUDGAWREOCP RXQVSOG B\ \WAK / ROQ3DW XQ@EUWVEHRARD — ZIW
UASHRAAR \WH 70 HVJIIMQ) IMHWR\KK BHXQG GHAR DORVR SRANHAH SHOHY LGFOGQ) 700 WY R \WHS GP LQVADIYH
$ IHARUNKK / HIGHJ DG Z LKRAWQMMY RMHUWDD 0. LQMMGDG B\ \KH UHBYDQA* RYHOP HQEOS XKRIMW Z LW
UASHAAR KK IHXQG  SIRVIGHS \WDARKAK / RDQ 3DV XSRQ WH BXHIR \WHS GP LQVDAYH $ JHIANRUNKFK / HIGHU
DIUH/\R USD \WH CP RXQASDIG RYHUMR \WAK / ROQ 30V SXUXOQAR MY SODISK J - SOV D) SHIDWWY LQMMNRY
RMHJFKDUHYLP SRHG B\ WH UHBYDQA RYHGP HOOS XARIMWY \R \KHS GP LQVADAYHS JHONRUNKK / HOGHULQ \KH HYHQV
WH $CP LQWDIYH $ JHWRU WK / HIGHU LV UG R WED KK BIXQG R KK * RYHGP HBD $ XWRIW
1 RELWBEQ) DQ \MQJ \R \WH FRQAY QMY SDIIWSK J - 1Q QR HYHAZ LAWHS GP LQVDAYHS JHOANRY/ HOGHUEH
UG R SO 0 TP RXQANR \XFK / RDQ 30V SXUYXOQAR WY SIIJWBK J WH SD P HOAR Z KIFK Z RX@ SOFH WH
$ P LQWDAYHS JHARL HIGHULQ D GW I DYRIIEGI GHATMU7L] SRUMRQ\KDR \WHS GP LQMDAYHS JHONRY HIGHUZ RX@S
KOH EHHQ QUL WH 70 \XEVMRAKR LQG-P QULFDARQ DQG JIYIQY UMH \R \KFK UH XQG KOG GRABHHD GAMG Z LWIKHTS RU
RKHZ [\HLP SRVHG DG WHLQEHP QU LFDNRQSD, P HOVRUDBAWRICIP RXQVZ W IASHAAWR\KAK 70 KDGQHYHUBHHDSOG
7 KIV/6 HANRQ\KDIDGRAEH FRQAKHG\R UTXLUH\RHS GP LQAVDAYHS JHIWRUDY / HIGHAR P DNHDYDMEGIWAY BAMEY RU
D0 RKHULQ RP DMRQUADMY \R W7 HYZ KIFK IMEHP VARQLGHQIDD \R\KAK / RDQ3DWVRUDQ RAHUBHIRQ

K ) RUSKERH/R WV6HURY WHWP 2 C5SIFEGIQY IGFOGH) $7&$ DG WHWP 3/ HIGH) LGFOGY
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E (DK SUEDPHAR DYRIRZ HJRQ DAFRXQAR SUCASIOR D5 HRMQ) / RIQ \KDEH P 0GH SR DI
CFFRAEQ) W \WH UAS-RIYH RAMBAQ) SUGASDODP RQVR KK 5 HYRVIQ / RIQWHDKHIS B\ \WH5 HYROLQ) / HIGHY
$ @UWBED PHVR SUGASIOR D 5 HYRYIQ) / RO DAMBMG P DMUW RUXSRQ CARHBLDIRQ \KDEH DIRDAG SR (DI
CFFRAQ) \RWHUASHRLYHRAMBQEQ) SUGRLSOCIP RXQVR \WHP DMUHG RUDFFHBLDAGS HYROLQ) / ROQVWHOKHGE WH
5HROQ) / HEHY $@SD PHIVR LOMIHNQUASHWR D5 HYRYLQ) / RO \KDDEH DIRFDMG SR DB FFRAQ) \R \KH
RAMDOAQ) LQMMWSD CE®! RQ \KFK 5HYROLQ) / RO \WHD RZHG \R \WH 5 HYRVMQ) / HIGHY 1 REZDAMBQEQ) \WH
IRMRQ) $ DQ CPRXQASDCEGIR D' HDXEOMY / HIGHXQGUWLY $ JUHP HOV Z KHAHU RQ DFFRXQAR - SUCASID
LQMBM H RURKHZ MHEXW FOGQ) DY TP RXQAKDIZ RX@ RKHZ [VHEHSD CEGIWR\XAK ' H DXEMY / HGHUSXOXOQV
R 6HANRD DQG 6HAIRD KOO 1Q @K R EHQ) AUEANG \R \MFK ' HDAMY / HIGHJ BH BABGHG B\ \KH
$ GP LQWWDAYH $ JHMQ D \HIWHIDMG LOMHME-DIQ) CFFRXQADQG \KEMRMR D CSSTFCEG WX HOQVR @Y EH
DBSTHS DAKEK WP HROWP H/DVP D EHGHMP LGHG B, \WHS GP IQWDYHS JHQV 1 LLWWRWKHSD P HQAR D [P RXQV
RZIQ) B XK' HIDXOMY / HIGHWR WHS GP LQVADRYHS JHADQE WH, WXQ) %N KHIKQEHU IFOGQ) [P RQNVRZ H3
XQ@HBHAWR) ERJ F  \HREG \RWHIXQQ R D) 5HRYIQ) / RIQRY &' XU HOWHTXUGE \MY
$ JUHP HWDV GHMP IGG R \WH$ GP LQWDIYHS JHOV WG UL \R GHMP IGHG B\ \KH$ GP LQVADRYHS JHOADQG \KH
YRURZ HY KHTS LQ \IKFK CAFRXQADY FDK. FRIIMIDO! RUIXUMUH [XQAQ) REWIDARY/R WH' HDXAMY / HGHUXQ@EU\WMY
SIGHPHW 1RO SIRUDID \RWHSD P HAR DY [P RXQVRZ LQ) \RWHYRWRZ HYRWH/ HIGHYD/DUAKOR \KFK
" HDXOMY) / HGHY BHOFK R W REQIDIRQY XQ@EHJ\KY $JUHP HVDQG T \R WK ' HDXAMY) / HGHURUDY
RKHZ NHAWRMSE. DFRAVR FRP SHAMWUMGRNRY DQG % LI \KAK SO P HQAYD SUHED P HOAR \WH SURL.SDODP RXQWV
R SHYRYIQ / RDQV \KFK SD P HAKDEH C5STHG \RBD \R SWHED WH 5 HYROLQ) / ROQV KHI B DIDQRY' HDXAMY)
/ HIGHYSIR DB EDVHS RQWH P RXQVRZ 1Q) VR HIFK  SURUVR EHQJ CBSTHG \R \WWH SUHED P HOAR DQ 5 HYROLQ) / R
KHBE 0Q ' HDXNY / HGU

F  $OSDPHW LFOAQ SWEDPHIV \R EHPOGH B D %RURZ HJ KHIXQEH) Z KHKHJ RQ CAFRXQAR
SUGASIO LQMIVI HA RURKHZ [VH \KDEH P OGH Z AWRVWAR I RUFRXQMFDIP DQG\KDDEHP DHSURUWR~ SP
1H <RIN&IW WP H RUD/\GHA LHG LQWH QH WHOMIFHLQWHFDHR 5 HYRVQ) / RDQVIQDQ$ GMIDIYHEXUHA RO
WHOMZ KHQGH ([ FHBVD/RKNHE VHH SHAO SIRVGHG KHMOQ DED P HOVE. DYRIRZ HIKHIXKQEHZ W BASHRAAR
SUCASDODQG [QMMMRQ5 YRV / RDQVLQ DQ$ GMODAYH & XUWHR \KDIEH P DGH R \WH QMY \SHAL LHG KHIHQ | RUWH
SUR DB CFFRX QAR \WH UHBYDQW HIGHW\R Z KUK \KFK SD P HQWVRZ HG QWK S GMIDAYHEXUHR DGLOQLP P HADAD
DYDIDE® XQB/RADAMAMDQWHS SSTFTEGI7LP H\SHALLHGE WHS GP LQMADAYHS JHOMR \WHDSSOFCEBIVRURZ HUB, WH
\LP HWP H DABDMRHI6MGHY' D SURUWR \WHMZ KHQGH $ @SD P HIVUHFHYHGE \WHS GP LQVADIYHS JHVL
DWJ SP 1H <RN&WWPH IQWHFDHR SDPHONVIQ' RIW RU I D\WMUWHS SSTFCEGI7LP H\GHAILHGE WH
$ CP LQWDAYHS JHQALQ WH FDH R SD P HQV1Q DQ$ GMICDAH &XUHA PD 1O WHAVAHIRQ R \WHS$ GP LQVDAYH
$ JHWVEHGHP H3\R KDYHEHHQUHFHYHG RQWHQH WAXARHHAQ) 96MGHW' D IRUSXERH/R FOBXOIY LOMINWHIRQ
$ @WK SD P HQV\KD@EH P DEH\R WHS GP LQVADIYHS JHOADNWR I IFFVDV ) DQRQBWHIAH RARRQ 7H DVH A-BW
\KDABD, P HQV SXOXDQAR 6 HANRQY DG \KOODEHP DGHAUA® \R \KH3HIRQY/ HQMBG WHHR  7KH
$ P LQWDAYH $ JHIMKDDAMMENM VKAK SD P HIV R \WH UHDYDQA HIGHY SURP S XSRQ UWHFHSWQ @\H IXQBY DY
UBFHYHG || DY SD P HOAKHIXQEHJEHARP H/GH DG SD CEGIRQDA RKHIWDQDYSMGHY D KK SD P HUWKDDEH
H \MIG-G\R WHQH WKFFHHEQ) %0MQHW' D, QWHFDHR D) H \WMRQR [Q SD P HWR SUGASID LOMMWKHIRY
\KDITEHSD), DEG DARH\WHQ CESTFCEBI DM GAUQ) KK H \WMRQ

G 1 DAIQ WP HIQX I IAHWXQG/DHUFHYHGE DQGDDMEGIR \KHS GP LQVDAYHS JHOAR SD. |X@® DD
[P RXQV R SUCHSDO LOMMIDGG |HV \WHD GH KHIKQEHU \IKFK | XQ0/ \KDIDEH DSSTHG  \KEMAMR \WH WKW R WH
$ P LQWDIYHS JHYWR KRG OQG05S0 [P RQMREHSOGRD' HIXAWY / HEGHUIQIFREFHZ MWG6HAUWRY E L
ILXVRZ DB/ SD P QAR LOMIADGG | HAY WHD GH KHIKQEHU UDBE® [P R \WH SO HQW®HS \WHHR 1Q CAFREDIH
Z K \WH P RQNV R LQMIADGG | H/ WHD GH R \KFK SOV DQG L VHFRQG \WZ DB/ SD P HAR SUGASDOWHD GH
KHIHKQEHU UDEE® [P R \KH SO HQWBG WHHR LQ DFFRUEDFH Z LW \KH P RXQVR - SUGH SDOXHD GXHWR \KAK SO/
7RWH




H \WAGHHADY  WHS GP LQVADRYHS JHINKDIDHIMILQR | RIHIQ XA H FKDQIHWBQURNRY/ RO PXRP Y \MP V\R
HIFADQ XK UDBE®ISD P HQADQGWHSD P HQVP DEHE! \WHS GP LQVDAYHS JHWRTRZ LQJ VKA \MDQUDPNRQY \KDOEH
GHP HB\REHSD P HQNVP DEHE\ RURQEHKDD R \WHDSSIFLEGIYRURZ HIKHIXQEH)

H D /HGUWIDE HHAMQ Q) WKAR VARI RUFRQMFDIP RURKHZ VH REBIQ SD P HOAQ
UASHWR [DQ SUGASDOR RUQAMMRQDQ R W/ ROQ/R D SOMFX@US MW KA LQ\KAK / HIGHUWFHYLQY SD P HQV
R DJIUDMISIRSRMRQR \WH DIJUHIDM CP RXQAR W/ RDQVR D SOMEX@UE MW DQG DFRXHG LOMAXKHIRQ WO \WH
SIRSRWRQUHHYHGE D) RKH HIGHWDMDYP DEH/ ROQVR  DSDMEXOUE W \MHQWH/ HIGHUBFHYLQ) \IKFK JUDMJ
SURSRMRQ \KDDSXUKDH |RUFDK DMIFH YDOH SOMASDIRY/ 1Q \WH / RO/ PDCH B\ RKHU/ HOGHY \R \KH H WO
QHFHADY \R WDMKH EHHIWR DED\KRK SD P HQWV \KDDEH \KDUWG B \KFK / HGHY WDEED 1Q CAFREIH Z WK \KH
DJJUIDM P RXQAR SUGASDOR DQG DFARXHG LOMMWRQ \WHUUASHRIYH/ RDQVR D SDMEXTUE @W SURMGHS KDL LI
DD \KAK SOMASDIRYY DH SXUKDHG DQG DDRJD) SRWRQ R WH SD P HOAULYLQ) UMH \WHIHR LV BFRYHIG \KFK
SDUASDINRQY \KDEDEH UAAQEHG DQG \WH SXURKDVH SUFH URKRLAG VR WHH WAR \XFK UFRYHY  Z IKRANQRADG 1L
WH SIRMMRQY/R \MLY SDUDJUDSK. \KDEDQRABH FROMWKHG R CBSO WR Q' SD P HQAP DCHE! DYRURZ HISXYXOQAR DG LQ
CFFREDGAH Z WK WH H SUAW WP VR WY $ JUHP HOARUDQ SD P HQARBBIGHS B D/ HIGHU DV FRUGHDIRY | RUWH
DALJGP HMWR RAVDBIR DSOMASDARQLQOD R W/ ROQARDY DALIQGHHRUSDMASION

6(&7,21 0 MIDNRO2 EDIDNRYY 5 HEOHR-P HWWR [ HEHY

D | DQ /HIGU BIXHWV FRP SHRDIRD XQEHJ 6HRANRD RUL D Y%RURZ HJLV BITXUG \R D Q)
DEAWREOLP RXQAR DY / HBHURUDQ * RYHGP HABOS XWWRIMY | RUWH CFRRQAR D / HIGHUSXUXOQAR 6 HANRD
WHD \KFK / HOGHU\KDDXVH WDRIEG! HIRW\R GALIQDM D QLT HHABAQ) RIFH IRUIXQAQ) RUERRNQ) IW/ R/
KHXQEHJ RU\R DWIQ W WKW DQG REQIDIRY KHIXQEHJ\R DRKHJR W RILFHY BIDQRKHY RUDILADAY UL 1Q \KH
MGIP HQAR \KAK / HIGHU \WRK GALIQDIRQ RUDWLIGP HOVL Z RX@ HIP LGDM RUUHBFH P RXQN SD CE®! SXUXDOMR
BHURD RU  D/WHFDHPD EH LQWHIXWUHDQG Ll Z RXG QRAKEMPNKEK / HIGHR DQ XQUHP EXYHE FRIVWRU
H SHQH DG Z RX@ QRARKHZ VH EH GMIGYDQEI HRXV\R KK / HIGHU 7 KHYRWRZ HYKHIE, DIUH/\R D DOUDRIED!
FRWWDQGH SHOAVIGRXUWHGE DY / HQGHULQARQGHANRDZ W DD \KFK GHWLI DNRQRUDALIGP HOVY

E 1 D) /HEGUUWIXHW FRP SHODIRY XQG-U 6HAIRY RUL D %RURZ HJLV UITXUG R SD DQ
DEAMRIDOCP RXQAR DY / HIGHURUDQ * RYHIP HQNOH XWRUMY | RUWHDAFRXQAR DQ / HIGHUSXUXOQAR 6HANRQ
RULL OQ / HGULYD' HDXOMY / HIGH WHD \KFK YRURZ HUP D DAIW \RB! H SHOVH DQG HI RWXSRQ QRIFH R \KFK
| HIGUDQG \WWHS$ GP LQVRDAYHS JHIVUHNXLH VKK / HIGHUWR DALIQ DQG GHBIDM Z IKRABFRXUH LQ DFFREIGFH Z LW
DG \XEVFVWR \WH UAXUR ROV FROBEGHG LQ 6 HANRY DEIWLQAAIV UKW DQG REQ) DR/ XQEHWLYS JUHP HOAR DD
DAL GH\WWDAKDEDWKP HVKAK REQIDARYY Z KIFK DALIQHHP D EHDQRNHY HIGHU UL D/ HIGHUDARHBWAKAK DXLIQP HQV
SUIRVGHE WDV L \XFK 9RUIRZ HJ\VKDEDKDYH UHFHYHS WH SURU Z UMD FROFHQAR \WH $ GP LQVADAYH $ JHQV DG UL D
5 HYROLQ) &RP P LW HQAVEHQ) DAIGHS WH, WKQ) 9ON \RWHH WOABTXUWGE 6HAMRD  Z KIFK FROHQAKDD
QRAXUDRIED BHZIKKHE L \KAK / HIGHJ \KDDKDYH UFHYHS SO P HOAWR DR P RXQAHNXOOWR \WH RAMBEQ)
SUCASIOR W/ ROQV DG SOMASDIRQVIQXQUHP EXIHG/ & ' WVEXWHP HQV CAROKHG LOMMIKHIRQ DFRXHG | HAYDQG DD
RKHUDP RXQNVSD CEGI\R IWKHIHKQEHU 1 URP WHDALIQHH VR\KHH WOAR \WXFK RAMBIEQ) SUGA.SOOD0G CFRUGHG LQMBMY
DQGIHY RUWHYRUIRZ HY LQWHFDHR DORKHULP RXQN DQG UL LQWHFDHR DY \XFK DALIGP HQAXEY |URP D
FOIP |RUFRP SHODIRQXQEHUBHANRD  RUSD) P HQW BTG \R EH P DGH SXUMOQAR 6HANRD \IKFK DMIQP HW
Z LOUAKONQ D BHXAIRQLQVKAK FRP SHODIMRQRUSD P HQV $ / HIGHNKDDQRAEHUHTXUHGVR P DNHDQ VKK DAMIQP HW
DQG GHBIDARQ LI SURUJWHHR D/D UHXO\R DZOYHUE KK / HIBHURJRKHEZ VA WH FLURP WIGFHY HOVE) \KFK
YRURZ HAR UATXLUM\KAK DAL QP HADIQG GHBO DARQAHDHWR 0SSO




F 1 DQ / HIGH WK/ HYBHU D31 RO&RQHDI) / HIGH)  KDVI DBG\R FRQHR D SURSRVHG P HIGP HW
Z DYHJ QVAKDUJHRUMP LODNRQ Z KLIFK SXUXOQAR WH\MP VR 6HAMRD BN \WHFRQHQAR DY HGHYRUDOR
\KH/ HIGHY/ D HAMG DOG Z W UASHAR Z KLEK WHS HTIXUUHG/ HOGHY VKDEKDYH J UDQME \WHUFRQHMBHQ \WHYRUIRZ HY
\KDIDKDYHWH UL KWXQBI AKAK 1 RQ & ROHIY / HIGHUIUDQIVAKAK FROHOMR UBHBORH\KAK 1 RQ &RQHQIMY / HGUR
BIIXUQ) \VKAK 1 RO &RQHQIY / HIGHUWR DAMLIQ LW/ R/ DQG W5 HYRVMQ) &RP P MY HQW KHIKQGHUWR RGH RUP RUA
DAMIGHY WDRIED CFRHBIEG W \WH $ GP LQMDAYH $ JHQV SURMGHS \WDV D DIDIP RXQV RZIQ) R KK 1 RQ
&ROHMY / HGHUEHQ) WSORHG RKHUWDQ SUGA.SDOD0G LOMMMWNKDDEH SOG LQ | XOWR KK 1 RQ &RQHIY / HGH
FRIXUHO® Z W \WKFK DALIQP HQAVDQG E WH UHSORHP HQV HIGHUNKDDSXUKDHWH I RIIRQ) B\ SD QI \R VKK 1 RQ
&ROHQIY / HIGHUD SUFH HIXDOWR WH SUGH.SDOCP RXQAKHIR - SOV CFRXHG DQG XCEOG LOMIWWHIRD |, QFRQGHAIRD
Z LW DD \KFK DAMIQP HOWKHYRWRZ HY $ GP LQMRDRYHS JHIAMMKAK 1 RQ & ROHIY / HIGHUDQG\WHU-SOA-P HQY HGH
\KDORKHZ DVHFRP SO Z IKGHANRD  SIRMGHE\WDAKAK 1 RQ &RQHIY / HIGHUQHHG QRAEH SOV \R\KHS \WLI QP HW
DQG$ WKP SWRQLQR.GHU RUVKFK DALIQP HWR EHH | HRAMYH

6(&7,21 / HWYR &WHIW

D *HHDD 6XEMRANRWHWIP VDG FREEWRY/\HVR I KHHQ HIFK %RURZ HUP D BTXHWAKDAXEOE RU
WDGH GIWY R FUBVEH LWKHG XQEHUWH 5 HYRLQ) ) CROW | RUIW RZ Q CFARQARUWHDFFRXQAR DQ R W5 HAMRWG
6XEMADUHY 3/ HIMYR &WEW LODIRP BDRIED CFRHBIEGI R \WHS$ G° LQMDAYHS JHIADQG \WWH , WXQ) %N DV
DQ WP HDQGIURP WP HVR WP HGXUQY \KH5 HYRYLQ) &RP P WY HYBHIRG |, QWHHYHIAR DO LGFROIMMR BRI HDWH
WP VDG FRQAURYV R \KLY'$ JUHHP HADQG \WH WP \/ DQG FRIBMRYVR DQ IRP R GIWUR FHAWSSTADNRQ RURKH
DIUHP HQWKEP WG B\ \WH DSSOFE®! %RURZ HWR RUHQAMBG LQR B\ \WH DSSTFE® YRURZ HJUZ WK \KH , WKLQ) 9N
UG \ROQ / HAWUR & UHAVWKHWLP VDG FRQAWRQVR \KLY$ JUHHP HWKDIFRQARD 2 QWHEEMQ) ' DM \KHSDMHY
KHUMR DIUH \KDAKH ( [ I / HIRY R & UHAVWKDIDEH GHHP HG LWKHG DG RAMBRAQ) SXYXOQAR DG \KDDFRQAMWAM
3/ HIMYR &AW |RUDTBXSRHVR \MV$ JUHP HQGG\WHRKHY RDQ' RXP HQWV

E _1RNHR .\WOOH $ P HYP HOV5 HHZ 00 ([ \WMR) &HWIQ &RJEWRY 7R WNXHKAKH IMKXOFHR D
/ HIWUR & UHAWRUWH [P HGP HQVUHGHZ DORUH \WOMRQ R DQ RAMBOAQ) / HIWUR &UHEW \KH DESTFCE®! YRURZ HJ
\KDOKDQG GHIYHURAWBARS.  ROIQP VWA HBRRQIF AR P XQFDINRY Ll DUDQIHP HQWI RUGRQ) \R KDYHEHHQCBSURYHS
Bl \WH, WXQI YDN R WH, \WXQ) 9D DOG \WHS GP LQVADRYHS JHOVILYHYSMQHY D V1Q DEYDIFH RUVKAK \KRUMJ
WHD/PD EHDWHG B\ WH CSSTFEG! , WKQ) YON R WH UNXHIAMG GOM R IMOGRH TP HIGP HQWV UHQHZ DORU
H \WMRQ D QRIFH BNXHXY \WH IMAXOGH R D/ HWUR &UHGAWRUIGHMN L) \WH/ HIWUR & UHEWR BH P HIGG
UHGHZ H5 RUH \WMQGHG DQG\SHAI\ 1Q) \WHGDMR MKDGRH TP HOGP HQVUHGHZ DORUH MR Z KLFK \KDEEH D 96MCHN
"D WH@OMRQZ KK KK / HIWUR &UHEWY R H SIWH Z KIFK \KDDFRP SO Z W SDIWSK. F R \KMY 6HANRD \KH
P RQMGRUHRA R XK/ HIWUR &UHEWKH QP HDQGDEAMNVR WHEHHLIADY \WHIR DQG\WAK RMHULG RP DIRQ
DV \KDEH GHHADY \R SWHBOH [P HIG U RUH WG \KAK / HIRUR &UHEW || BIDXHIMG B \WH , \WKAQ) 9ON WH
UATXHGY 9RURZ HUDOR \KDIDWEP WD GIWHUR  FUHAWSSTFDARQROWH, WXLQ) YDNIVMEELG | RP IQFRQGHAIRDZ LW
D) WDXHWRUD/ HWUR &UEW $ / HIWUR &UHEWKDDEH IMKHG TP HIGHG WZ HSRUH WQG-GRD U [ DWJ
JINQI HIHAR KK IWKOGRH TP HIGP HQWVUHIHZ DORUH WRMRQ L WH/ & ( [ SRKUH\KDDRA FHG 1L
WH' RIMUS P RXQAR \WH2 XWMBAQ) 5 HRMQ) & UHAW\KDDQRAH FHGWH 5 HRMQ) &RP P W HQVR D5 HYRYLQY
/ HIBHYDQG UL Z MM UASHRARDD |, WKLQ) YN WDAY QRATD, WKLQ) YDN RQWWHE.BMQ) ' DM \WH/ & ( [ SRKUHR WH
/ HAYR &UBEWMAKHG B KK , \WKQ) %N WKDIDQRAH FHHG DQ CP RXQAIR EH DI UHHG EHE HHD \KH CSTFLEBI YRURZ HJ
DOG\KAK , WXQJ YO DQG \  \WHIWKOGRH TP HOGP HQMUHIHZ DORUH WIMRQVR \KAK / HIWUR & UHAWERA/ RAYIRDM
\WHCSSTFLE®!, WXLQ) YOQNIVIQM QDOSRIFHY

F ([SIDFRY' DM ( 0K/ H¥UR &UHAWKDOH SUHDARUSURMRWHFRVHR EMCHVRQWHHIMHIR L
\WH@OMRH\ HOUDWMHOMR \WHIMMXOFHR KK/ HWUR & WHEWRU LQWHFDHR




DQ UH3HZ DORUH \WMRQWHIR  RQH\ HOUDMUNKAK UHGHZ DORUH WMRQ DG LU \KH GDM KDALY | LYH96MGHY' DV
SURMR\KH5 HYROLQ) 7HP LDARY' DA SURVGHG\WDADARHUHTXHANR \WH CESTFCEG YR URZ HUDQG LQ\WH\RBI GVFUHNRD
R DQ ,WXQJ / HGHU D/ HIWUR &UHAWP D KDYHDQH SV @OMR JUDMIWDQRH\ HU EXWQ QR HYHONKDDXH I LGDD
H SV RO\KAK/ HRUR & UHEW] \WOGER ROG\WHEMUH HIFG\R LQFDX\H LU CERYH

G  _3DWASDIRY 98 \KHIWXOAHR D/ HMWUR &UHEWRUDQLP HIGP HQAR D/ HIWUR & UHAWGRBDICQ) \KH
P RQWHIR  DOGZ MRAQ | XUKHUCFMRQRQWWHSDWR \KH, WXLQJ %ON RAKHS HYROLQ) / HIGHLY WH, WXLQ) 9ON
KHIE\ JUDQNV \R HOFK 5 HYRVQY) / HQGHU DQG HIFK \KFK 5 HYRVIQ) / HIGUKHBE  CFTXLY 1URP \KH , WKLQ) 9OQN D
SDUASDINRQ LQ VKK / HIWUR & UHAWHTNXOOWR KK 5 HYROIQ) / HGHIV/ & &RP P W HQABHAH-QIH R WH DIJWHIDA
P RXQADYDDE®! W EH GIY Q XQGHU\KK / HIWUR & UHAW |, Q FROUGHDIRQ DQG LQ I XUKHDFH R WH IRMRQ) HIFK
5 HROLQ) / HIGHJKHIE CEROWMD DG XFRBURDD DIHHARSD \RWHS GP LADAYHS JHIM ROKHIFFRXQAR \KH
MKQ) YOON \WKFK 5 HYRVQ) / HGHIV/ & &RP P WY HYBHAHQIIHR HIFK/ & ' INEXWHP HAZ WK UAGHRARHIMR P DGH
B\ \WH, WXQ) %N DG QRAHP EXWHG B\ \WH DESTFE®! YRURZ HJRQ WH GDM GH DV SIRMGG IQ SDIWEK | R MY
6HAIRY RUR DQ UHP EXUHP HAGD: P HQAUHIXIUAG VR EH UH XQGHG \R \WH DSSOFCEG %RURZ HUIRUDQ. WDRY  ( OFK
5 HYROLQ) / HIGHJ CANGRZ GEIHY DG DI UHHY \KDAIW REQIDIRQ \R CFTXIUH SDMFSDARYY SXUXOQANR \MY SDUIISK 1Q
UASHAR / HWY R &UHEWY DEVROWM DG XQFROAWRIOD0G \KDDQRAEH O HAMG B\ DY ALURXP WBGFH Z KDARHYHU
(FOGQ) DY TP HY3 HMUHIHZ DORUH WRMRQR D / HWUR & UHAWRUWKH RAPXUHIAH DG FRMAOGAHR D' HDXOWRU
UBARQ RIWLP LQDIRQ R \WH 5 HYRQ) &RP P LW HQV' DQG WDARCFK \KFK SD P HMWKDEDEH P DGHZ WRAADQ. RIVAW
CEDAP HQAVZ MKRTIQ) RUBHBAURQZ KDARHYHU

H 5 HHYHZ@

| 5 HP EXYHP HOW, | \KH, WXLQ) %OQN\KDITP DNHDQ / & ' WVEXHP HQNQUASHANR D/ HIWUR & UWHEVWWH
DSSOFCE®! YRURZ HUMKDEDUHP EXVH\KK / & ' VEXUHP HAE. SD) LY \R \KH'$ GP LOMRDAYHS JHOADQ TP RXQAHTXOOWR
KK/ &' VEXHP HQMRADAWKDD QRRQ 1 HZ <RIN&LW WP H RQWHGDMWKDAKK / & ' VEXWHP HQWV/P DEH LI
KK YRURZ HAMKDEKDYHUFHYHG CRIFHR KK/ &' IVEXUHP HYBURAR DP 1HZ <RN&IWWP H ROWFK DM
RU L \IXAK QRIFH KDV QRABHQ UHFHYHG B\ \IKFK 9RUIRZ HJISURUR \KFK WP HRQVKAK DM \WWH GRADMAKDD FRQ
1H <RN &IW WP H RQ WH 9%0MCHY ' D PP HIADMD |RBZLQ) \WH A WDMMKAK YRIRZ HJ BFHYHY \WKFK QRIFH
SIRVGHE WDMKFK YRURZ HJP D \XEMRMR \WH FROGURY/ R ERURZ Q) VAR KHIHQ UIXHINQ DAFREDGRH Z W
BHARD  \KDAXFK SD P HOAEHI LQDOFHGZ W DQ$ %6 5 HYRVQ) Y%RURZ 1QJ LQDQHMXLYDBRAP RXQNIG \R\KHH MW
\R ILQDIRHG KK YRURZ H AV REQIDIRQ \R P DNH \KAK SD P HYAKDEDEH GVAKDUHG DG USORHG B\ \WH UAKAY $ %6
5 HYROLQ) YRWRZIQY | \WFK %RURZ HJI YR P DNHVKAK SD P HWZ KHOGH \KHS GP LQMADIYHS JHINKDDGRM HIFK
DSSTACE® 5 HYRVQ) / HIGHUR WH CBSTFCEGH/ & ' EXWHP HQMKH SD P HQAKHD OXH 1 RP \KFK YRURZ HULQ UASHRW
WHIR DQG\KAK 5 HYRVLQ) / HIGHVDSSIFCE®Y/ & &RP P W HYBHA-QIHWHIR  3URP S | RTBZ LQJ UFHSWR \KFK
QRIFH HIFK \KAK 5 HYROIQ) / HIGHUWKDDSD. \R WH $ GP LQVADAYH $ JHOAWKK / & &RP P WY HUABHIHQEIH R \KH
0 P HWKHQ GH I URP \KAK YRURZ HJ LQ WH\CP HP DQQHUDY SUMGGIQBHAIRY — Z W UASHAWR / ROQVP DCHE
MK 5 HYROIQ) / HGHU DQG6HAIRY  \KDDDSSO P XM P XWIQAY R \KFK SD P HAREQIDARY/ R \WWH 5 HYRYLQY
| HIGHY DG \WHS$ GP LQVDAYHS JHOMKDIDSURP S® SO R \WH , \WKQ) %OCN WH TP RXQN\R UFHYHG B IWURP \KH
SHROQ) / HEHY 3URP S IRTZIQ) WFHSAWE \KH $ GP LQUADIYH $ JHOMR DQ SO PHQMURP \KH DSSTFCED
YRURZ HUSXOXOQAR MY SO USK. \KHS GP LQADRYHS JHINKDDGMMEXM\XAK SD P HWR\KH, WXQ) %0ON RU VR \KH
H \MARDVS HYRVLGQ) / HQGHYWKDYHP DEHSD P HWV SXUXOQAR KLY SR UDSK VR UHP EXUHWKH, WXLQ) 9N WHDWR KK
5HROLQ) / HIEHY DG WH , WKQ) 9N DV \WHU LQMIW PD. D5SHU $Q SDPHMWPDGHE D5HRNQ / HGU
SXOXOQMR WY SOUDIUDSK R UHP EXUH \WH , WKLQ) 9O IRUDY / & ' IVEXWHP HOWV RKHUWDQ WH IXQAQ) R $%6
5 HYROLQ) / ROQ/ DV FRQAP STWG CERYH \KDIDQRAFRQAMMM D/ RDQ DQG \KDDQRAUHIHYH \WH CSSTFCEGI YRURZ HUR LW
REQIDARQ\R UHP EXH\KAK / &' INEXWHP HW




J  2EDDIRY $EVROW  ( OFK YRURZ HIV REQIDARQ \R UHP EXVH CBSTFCE®! / & ' EXWHP HQV DV
SRMGGIQSIIWEK H R \KY6HARQ\KDIEH CEVROW XQARQAWRDODQG LUHYRFCE®! DG \KDOEH SHIRP HG WA
|Q CFFREDGAH Z W WH\MP VR \MLY'$ JUHP HOAKQEHUDQ DG DOALURXP WA Z KDARHYHUDQG LWASHRAYHR L DQ
OANR YDIAW RUHIRAHEOVR DY / HIWUR &UEWROKYS JUHP HQVRUDQ WP RUSIRMRQWHHQ L DY GIIW
RURKHUGRXP HQASUHHQMG XQG-UD/ HIWUR &UHAWEIRQ) \R BHIRJHG | UXGXORARULQMIG LQ D) ASHRAARUD)
BAP HQAKHHOQ EHQ) XQUKH RULEFFXDM QD) WASHRAW LLL SDP HAR \KH , WKLQ) 90N XQEHUD/ HWUR &UHEW
DIDQXMSHHBNROR DGIIVRURKHIGRAXP HOARDAGR/ GRAVFRP SO Z MW WHWLP VR \KFK / HIWUR &UHAWRU LY DQ
RXHURYHQARURLIFXP WIGAH Z KDARAYHU Z KHMHURUQRAUP LOUVR DD R \WHIRBIRQ) \WDAP LIKWEXWRUWH SURYIMRQ/
R WY 6HURY FROMM D GIDORU HXME®! QVKDUH R RUSIRVIGH D WKWR MR DIDQWV \KAK %RURZ HIV
REQ DR/ KHIHXQGHU SURNGHS WDAHP EXHP HQAREQI DARQ/ R KK YRURZ HJZ W UASHAWR D/ HWUR & UHEWP D
EH \WEVMIPAR DYRCDGFH B\ \KFK YRUIRZ HUWR \WH H WOAR D GUHAWGEP DIHY DY RSSRHG \R FRQHNXHMOAP DIH/
FOIP VIQ UASHR ZKIFK DHKHFR ZOYHS B\ \KAK %RURZ HOVR WH H WOASHP WG B\ DSSTHEGI QY. \KIHHG B\
WK YRURZ HURUDD  5HIRMS 6XEMADY WDANDH FDMHG B \WH ,WKQ) YOQNV 100WH \R H HIAVH FOUH Z KHD
GHMP LQQ) Z KHAHJ GIIW DQG RXHJ GRAXP HQV SURHQMG XQGHUD / HIWUR  &UHAWFRP SO Z WK \KH WP V \KHBR
1 HWHU\WH $ GP LQVRDAYH $ JHOWVWH 5 HYRVIQ) / HIGHY QRUDQ ,WKQ) 90N QRUDQ R \WHU UASHRARYH 5 HIDMG
30 \KDOKDYHDQ QCEMV RUASRMEOY B BDROR RUQFRIHANRDZ W WHIMKDIFHRMBQAHUR 0Q / HWUR
&UAWRUI) SD P HOARUIDOUAWR P DNHDQ SD P HQAKHIKQED LWASHRAYHR DQ R WH AU WBGRHY UH HBG\R LQ
WHSUHHEQ) VFOMIAH RUDQ HIRU RP WIRQ LOMIXSINRY GRWRUGHD LOWDQP MIRQRUGHIVHY R D) GDWCRIFH
RURKHUFRP P XQFDIRQ XQEHJRUBHIAY \R DY / HIWUR &UAWLGFOAQ) D) GRAXP HQANXUHG \R P DNHD QI L)
WHIKQEHU DQ HIRULQIQMSHBMRQR \WAKQFDOWLP VRUDQ FROHMXHIAHDUMQ) 1URP FDXAVHY B RQG WH FRQUROR
WH , WKQ) YON SUIRVGHS \WDAKH | RUIRQ) \KDIDQRAEH FROXWKHG \R H PAH \WH , WKQ) YOON 1URP ACELOW \R [Q)
DESTFCEGIVRURZ HARWHH \WONR DQ QUHAWEP IH/ DVRSSRHG\R FRQHTMXHRINOEP DIH/ FOIP VIQUASHAR Z KIFK
DHKHIE ZOYHGE KK YRURZ HARWHH \MYEHP WWGE CSSIFEGIQY. \KIIHIGE KK YRURZ HAKDADHFDAHG
B\ WH, WX.Q YOOV | DOUHR H HIAVH FOUH Z KHQ GHAMP LQQ) Z KHKHUGIDNW DG RKHJGRAXP HIV SUAHIMG XQEHUD
/ HAWUR &UHEWARP SO Z W \KHWMP VRHIR 7 KH SOV KHR H SUAXO DIUHWDMOQWHIEHFHR JURW QHIQIHFH
RUZ LQXOP WARQBANRQ WH SOVR \WH, \WKQJ 9N DVILCDED GHMP LGHGE\ DFRAUVR ARP SHMARUMARIRD  \KFK
,WKQJ %DQN \KDIDEH GH-P HG \R KDYH H HIRVHG FDUH LQ HIFK \IKFK GHAMP LODIRD |, Q IXUWWHDFHR \WH IRMIRQ) DG
Z DKRAWIP M) \WH JHHDIW WHIR  \KH SOOI DI UHH WDWVZ [\ UASHRAR GRAXP HQIV SUAHAMG Z KUFK DSSHIURQ \WHU
| CFHVR EHLQ\XEWEQIMIOFRP SIOFHZ W KHWLP VR D/ HWUR &UHAVWH, WAXLQ) YONP D IQIWARBIGWUHNRY HKHU
CFAHBADQG P DNH SD P HQAKSRO \KAK GRAXP HOV Z KRXWBHVSRQUELAN | RUIXUKHJLQAHXMDARY BIDBBWR DY QRIFH
RULQ RUP DINRQ\R \WH FRQALLY - RUUH XVH \R CFRHBADQG P DNH SD) P HAKSRQ\KAK GRAEXP HQWLL \KAK GRAXP HQIV DLH QRAIQ
WFWARP SCOGRHZ WK \RHWMP VR \KFK / HIRUR & UHAW

K VEXOHP HWBURHAY  7KH , WKQ %OQN KOO SURP S® IRTBZLQ) IW WHFHSWINHIR  H TP LGH DD
GROP HQV SXSRMG) \R UHSUAHAD GHP DQG |RUSD P HWKQEHUD / HIWUR & UHAW 7KH , \WKQ) %OON \KDDSURP S
RV \WH$ GP LQWDAYHS JHADQE WH DSSIFCEG YRWRZ HUE, \WDEKRH FRQLP HGE WBFRS. R \KFK G-P DG IRU
SO P HQADQG Z KHAHMH, \WXQJ %0QN KDVP DEHRUZ L@P DNHDY/ & ' VEXHP HQARHIKQEHU SRNGHG\WDNI) GHDY 1O
JIVQY KK QRIFH \KDIDQRAUHIHYH \KFK YRURZ HUR W REQIDINRQ R UHP EXWH \KH , WKIQ) %OQN DQG \KH DSSOFCED
5 HYROLQ) / HIGHYZ M UASHRAR DD \KFK/ & ' VEXHP HQVY

L _OMP QMWW ,I \WH,WXQ %DON \KDDPDNHDQ / & ' DEXUHP HQV\KHD XQBW \KH DSSIFLE®!
YRUWRZ HUVKDEDUHP EXOH\KAK / & ' VEXWHP HQAIQ | XADRQ \WH DM \HNRW LQ SDIWSK. H R \KY 6HRAIRQ \WH
XQBEO.G [P RQAKHIR \KDDEHDUIQMHM RUHIFK @ 1URP DG LFOGQ) WHDMKAK / & ' WEXUHP HOAY UNXULHG\R
EH UHP EXUHG\R EXVWH FOQQ) \WH CDMWKDAKAK YRURZ HJUHP EXUH/\KK / & ' VEXWHP HOAVDAKH UDM SHUDQR® \HWV
IRWIQEHAIRYD  F LU, QAWATFRXHS SXUXDQ/NR WKLY SOUD UDSK \KDEH| RAWHIFFRXQAR WH, WXLQ) 9ON H F-BW
WDAQAHATFRHG RQDQG D \MAMH M




R SDPHYAR DQ CBSIFCE®I5 HYROMQ) / HBHUSXOXOQAR SOISK H R KLY 6HAMRQ VR UHP EXHWH, WKQ) 9N
\KDOEHI ROWHIAFRXQAR \KAK 5 HYRYIQ) / HIGHARWWHH WWR \IKFK SD P HQIV

M 5HSOAP HOAR Q. WKQ) %ON $Q,WKQ %N P D BHUSORHG DADQ WPHE Z UMK DIUHP HW
PRY WH YRIRZ HY \KH $ GP LQVADIYH $ JHQV \WH U-SORHG , WKLQ) %OON DQG WH \KFFHARU , WKQ) YON 7KH
$ P LQWDAYHS JHOMKDDQRIN \WH5 HYRYIQ) / HIBHYR DQ KK USORP HAR 0D, WXQ) 9ON. $ \VWKH WP H Q)
\KFK U-BOFHP HYWKDEEHRP HH I HARWH \KHYRUIRZ HY\KDDSD DOXQEOG | HAV DFRXHG | RUWH CFFRXQAR \KH UHSORHG
MKQ) YON SOUMOQAR 6HAMRY — E ) URP DQG DWUWH HIHRYYH MR DQ \KFK WSOA-P HQV D \WH\KFRHWRU
,WWKLQ) DN \KDXEDKDYH DXEDWH UKW DQG REQI DARQYR - D, WKQI %N XQG-UWLY/$ JUH-P HAZ LW UASHRAR/ HIWLY R
&UGWR EH IMKHG WHIDIMIDQG E - UH HHAHY KHIHOQ \R WH \MP 3 WXQ) %OON  \KDIDEH GHP HG W LGFOGH WK
KFFHARUDQG DR SUHVIRXY, WXQJ %N RUVKAK \KFPHWRUDQE DOSUAYRXY, WKLQ) YOG\ Dv'\KH FRQIM VWKDIDUHTXLH
$ IWU\KH USOR-P HOAR D, WXLQ) 9DQN KHIKQEHU WH WHSDRHG , WAXLQ) 9DQN \KDDUWHP [1Q D SOW KHR DG \KDD
FRQIXH R KDYH DEDWH UKW DQG REQIDIRQYVR 00, WKQJ %OON XQG-UWLY'$ JUHP HOAZ LW BAGHRAR/ HKLY R &UHEW
IMAKHGE IWBURAR VKK USIOAHP HQVEXVWKDIIGRAEH BNXUHGAR IWKHOGAWRIDD HMYR &UHEW

N _&DK&RIMDY DR | DY (YHMR ' HDXOWKDDRFXUDQG EHARQMXQ) RQWHISMQHN' D WD
WHYRURZ HY UHFHYHQRIFHI URP \KHS$ GP LQWADYHS JHINRUS HYRVQ) / HIBHYZ WK/ & ( [ SRKUHU-BIAHRM JUWDMJ
WD R \WHWRID & ([ SRKHGP DQEQ) WHGERMR FDK FRODMIDSXUXOQMR WY SDIIWSK \WH YRUIRZ HY
\KDDG-BRIWQ DQ CFARXQAZ LW \WH$ GP LAMRDAYHS JHOMOQWHQEP HR \KHS GP LQDIYHS JHIADQG | ROVWHEHH IWR
\WH5 HYRVLQ) / HIGHY DQLP RXQAQFDWK HIXDOR\WH/ & ( [ SRIKUHD/R XA @M SOV Q. DARKHS DG XQEOG LQMAW
WHIRD SIRYIGHS WDMAH REQIDIRD \R G-BRUMAKAK FDK. FRTDMDO SXWXOQMR WH | RIIRQ) FOX\H \KDDEHRP H
HIHARYH LP P HADMY DG \KFK GHBRVWKDIEHARP H LP P HADMY GXH DQG SO CEGH Z LRGP DG RURKHUQRIAH R
DD NGB XSRQWHRFPXUHFHR D) ( YHUWR ' H DOV 1W UASHRR DYRIRZ HIGHAUEHGLOFINH K RU L R $ WFGH
9,, 6XK GBRIMWKDIDEH KHB B \WH $ GP LQWADAYH $ JHIADY ARTIDAMIOI RU\KH SD P HOADQG SHIRP DFH R \KH
REQIDMRQ/R \KH CESTFEB YRURZ HUXQEHUWKLY$ JUHP HOAZ WK UASHRAR WH 5 HYRYLQ) ) CHAW 7 KHS GP LQWANDAYH
$ JHYVMKDIDKDYH H FOMYH GRP LQRQ DQG FRQNRO LGFOXAQ) WHH FOMYHUWKWR  Z WGLLY. DO RYHINKAK CFARXQWV 2 \KHU
WOQ DD LOMIWHIGHS R WH LMW HOAR \KAK G-BRIW Z KLFK LQYHWR HOWV \KDEDEH P DGH DAKH ROWRQ DG \RBY
AVFHNRQR \KH$ GP LQVNDIYH S JHIADQE DAKH CESTFTEG! %RURZ HV UM DQG H SHOH KK G-BRUW \KDDQRABHU
LQMIY | QMINRUSIR LW Ll 0Q RQVXFK LOYHXR HOW \KDIDLFRXP XOM LQ\KFK CFFRXQV 0 RGH VIO \KAK DFFRXQAKDD
EHOSSOHG B\ \WH$ GP LQVADRYHS JHAR UHP EXHWH , WXLQ) YOQN IRU/ & ' VEXWHP HQIV | RUZ KLFK VKDY QRABHHD
UHP EXHG DQG \R WH H \MOACRAYR CBSIOHG \KDIEH KHIEB | RUMH DM CRIRQ R \WH UHP EXYHP HWREQIDMRQ/ R \KH
DESTFCEBIYRURZ HJIRAWH/ & ( [ SRKUHDAKAK WP HRU LL \KHP DXUMY R \WH5 HYRYLQ) / RDQVKDYBHHQOAFHBLDAG EXW
\KEMRAR \WH FRQHOAR / HBHYZ W/ & ([ SRXHUBIAMY JUDMAKDD R \WHWRBD & ([ SRKMH BHOSSTHS
\R\DIW\ RAHUREQIDARQYR  \WWH DESTFCE® %R URZ HUXQEHUWY$ JUHP HAZ LW URVSHANIR \WH5 HYROIQ) ) CRAW 1 D
YRURZ HJLY BTG \R SURYIGH DQ [P RXQAR FDK FRTIDMIDKHIXQGEU DY D BAXO\R \WH RIPXAUMFH R DQ ( YHAR
" HDXOWWKFK CP RXQIV\R \KH H \MAGRACSSTHG DV O RIAOG \KDIDEH UHMQHG R \KAK YRURZ HJZ WO WUHH 900MGHN
' D VO\MUDIY YHQVR ' H DXOKDYHEHHQPXUWHGRUZ DYHG

6(&7,21 " HIDXEY) / HGHY

1 RELWBIEQ) D) SIRYMRQR WLV$ JUHP HOAR \WHFRQADY Ul 0Q / HIGUEHRP HVD' H DX / HGU
WHQ\WHI RTBZ 1) SURYIMRQ/AKDIOESS® | RARBGQ DAKAK/ HGHUVD' HDXEAY / HGHU

D )H\KDOFA-DHWR DAFFUHRQWHS YODE®IS HYRYIQ) &RP P W HAR \KFK' H DX / HOGHUSXUXOQAR
6HARQ D




E  7KH5HRMNQ &RPP W HQV DG 2 X\MBAQ) 5 HRMQ) &UHEWR KK H DY / HIGUMKDDQRAEH
IGFOGS 1Q GHMP LQQ) Z KHKHUWKH 5 HIXULHG / HYGHY RUO DVRUMWY ) CRLOW / HQGHY KDYH\VEINQ RUP D ENHDQ CRIRD
KHIKQEHU LFOQQ) D) FRQHIAR DY TP HIGP HWZ DYHURURKHUP RAL LFDNRQ SXWADQMR 6 HARQ SIRMG\WDN
WVEHURY  E \KODQRACSSD \R WHYRMR D' HDXGMY / HIGULQ \WH FDH R DQ CP HIGP HQVZ DYHURURKHU
P RAILFDNRQHIHAY L DQIGRBDHRUH WMRQR DQ R \KFK' HDXAMY / HGHV5 HYRYIQJ &RP P W HQVRU LU WH
UBBAENR RUH PAH R SUCASDODP RXQAR  RU LQMIWKVRU TH SDCEGI RQ \KAK ' HDXGMY / HYGHYV / ROV RUWKH
SRUBRIHP HYWR WHVAKHXGGAMR SD P HR XK SUGASOIEP RQMOMMNRU HARVKK ' H DXQMY / HIGH)

F 1 DR/ H¥YR &UHAIWA IWADAKHWP HVXRK/ HIGHUBHRP /D' HDXANY) / HGHMWHD

L 6XK' HDAMY / HEHV/ & ( [ SRKUHKDOEHUDIRFDAMG P RY WHQRQ' HIDXAMY 5 HRVMQY
/ HIBHY 1Q DAFRREGH Z W \WHU BASHRANH / & &RP P W HQVSHRHQH/ BXWH FOGQ) WH 5 HYRVQ)
&RPP W HQVR DODWH' H DKM / HIGHY IURP ERK \WH QP HIDRUDQG \WH GHIRP LDRU. SIRMGGWDN]  \KH
\XP R DIDKH2 XWBREQ) 5 HYRVQ) &UHEWRZ H5\R DDQRY' HDXEMY / HIGHY GRHVQRW AHHG\KH\RBOR DD
QRQ' HDXAY / HGHYI$ YOLDEBI5 HRQ) &RP P W HQV | \WHU-BURHQBNRQYDQG Z DUDQIVR . HIFK &AW
30V VHWRW LQWH/ RIR' RAXP HIIVVR Z KLFK W/ D SV DUHWIKH DQG FRUBPADAKAK WP H H AHBAR \KHH WV
WDAMDQ  \XFK UHSUAHQEANRQ DQG Z DUDQNV UHIDAY \R 0Q HUMHJ GDM  1Q Z KIEK FDH \KFK UFSURHQBANRQ DOG
Z DUDQWV \KDDEH WKH DQG FRUMPWDY R \KFK HOMHU @M DG ]| @R H DXOWKDEDKDYH RAPUMG DQG EH
FROMXCQ) DAKEK WP H

L1 WH GDIRDARQ GHAUEHS LQ FOXH L CERYH FDQQRWRUAQ R SOMDD  BH HIHRARG \WH
DSSOCEGIYRURZ HJ RIVRIRZ HY \KDDZ MMORHBMGHY' D |RTZ Q) RIFHE \WHS$ GP LQVRDAYHS JHV
FDK FRODMD H | RUWH BHHIWR \WH , WXQ) YDN KK ' H DXQMY / HOGHIV CBSUFTE®A / & ([ SRKUH DWW
JIMQY HIHANR DY SOMPOUDIRFDIRY SXYXDQAMR FOXH L CERYH DvCSSIAE®! |IRMVR R D/DQ / HIKYR
&UEAWIHRANBAQ)

L1 DYRURZ HUFDK FRODAMDD H/DQ SRMRQR \KAK' HDXAMY / HIGHIV/ & ( [ SRMKUHXQEHWH
5HYROLQ) ) CRLOW SXUXDQMR FDXH LU CERYH \KH %RURZ HY KDEDQRAEH UNXLHG \R SO D 1H/ \R KK
" HDAMY / HBUSXUOMXOQAR 6HAMRD  E Z W UASHPNR\KAK ' HDXOMY) / HIGHIV/ & ( [ SRAKUH XQEHUWH
5HROLQ) ) CROW GUQ) \WH SHIRG KK ' HDXAMY / HGHV / & ([ SRKUH LV FDK FARIDMDT HS B \KFK
YRURZ HJ

Y 1/ & ([ SRKBVR WHQRY' HDXGNY / HYGHY DUH UDERFDMG SXWUKOQAR FIXH L CERYH \WHD
\WH | H SD CE®! \R \WH DSSTFCE®! 5 HROLQ) / HIGHY SOUMOQMR 6HAMRQ D DOG6HRAMRY  E \KDDEH
DOVAG VR UH GRAKAK QRO' H XA / HYEHMT/ & ( [ SRUKUHDY UDIRDAMS DQGL 0 ' HDKEMY / HGHV/ &
( [ SRKUHLY GHWHUFDK FRIDMDT) H5 QRUU-DEBFDAG SXWKOQAR FOXAY L RU (L CERYH \WHD Z LKRXVSUHNGFRH
\RDQ WKWRUWP HAHVR \WH, WXLQ) 9N RUDQ 5 HYRVIQ) / HIGHUKHIXQEH) DGR FHEWHHY S CEG
XQHBHARD — E ZONMUASHRAR\KK' HDGMY / HGV/ & ( [ SRKUHWKDDEHSD CEGIVR WH, WHLQ) 9ON
XQUDWKFK / & ( [ SRKUHLYFDK FRODMIDT) H3 005G RUSDERFDMG

G  B6REY D/\KK' HD / HIGHUVD' HDXEM / HIGHU WH, WKQJ %DQN \KDDQRABH UATXLUHG R LWKH
P HIG RULGFUDH DY / HAWUR &UHEWXQBW DMLY \DM LHG WDAKH UHDAG / & ( [ SRAKUH Z LOEH FRMHIGE \WH
SHROLQY) &RPPIWHV R \KH DSSOFCE® GRQ' HIXOWY / HIGHY DQGRU DK FRIDMIDZ IO EH SIRVIGHS B\ \KH
DSSOFCERIYRURZ HJ RIVRURZ HY IQDAFREDFHZ IKGHARD  F L DOBWWH/ & ([ SRKUHIQDY \MFK GZ O IMKHG
RULGRUDHG / HWUR & UHAWWKDIDEH DERFDMG CP R CESTFCEG QRQ' HDXAY / HIGHY LQ D P DOGHJ FROIMAMAZ WK
BHURY  F L DOG\KK' H DX / HIGHMKDOCR/AGDMASDM\KHIHQ




7 KH WKW DQG UP HIH/ IDQWAD' HIDXAMY / HIGUXQEHJ\KLY $ JUHHP HOADUH LQ DEAWRD R RKHJUWKW DG
WP HAHY \WDAKH YRURZ HY P D KDYH DIDIQANKAK ' HDKEY / HIGHUZ W UASHAWR 0O 1XQAQ) GH DXODG \WDAKH
$ P LQWWDAYHS JHQARUDQ / HIGUP D KDHDIDQWAKAK ' HIDXGMY) / HOGHUZ W UASHRAAR DY 1XQAQ) GHDXOV, Q\KH
HYHQAKDAKH $ GP LQMADAYH $ JHIV\KH CESTFCE®! YRURZ HJ RUYRURZ HY DG \KH , WKQ) %N HIFK DI \KDAD
" HDXOMY / HIGHUKDY DEHDOMD UHP HAHG DEDP DAY WDAFDAVHG WK / HIGUWR BH D' H DX / HOGHU WHD \KH
5 HYROLQ) &RP P LW HQN \KDIEH U-DEWWAG R UH GRAKH LGFOMRQR KK / HIGHIVS$ YOLDE®I 5 HYRYLQJ &RP P W HW
DG R WK @M MK / HIG-U \KDD SXUKDH DVSDU\KFK R \KH 5 HRMQ) / ROQV R \WH RKHU / HOGHY D/ WH
$ P LQWDAYH $ JHOMKDDGHMP ICGH P D BH QGFHAOY  1Q REHJIRUNKIK / HIGHU\R KRGS \KFK 5 HYROLQ) / ROV 1Q
CFFREDGAH Z LW LW 5 HYROLQ) &RP P W HQABHIAHQIDH ([ AHBADY VHATR 1O KLY $ JUHP HWQR %RURZ HU\KDIDEH
H PXVHG I URP LW REQI DARQY XQEHWLYS JUHP HOADQG \WHRKHU/ RDQ' RAXP HOV\R Z KIFK (WD SOV DVDUAXOWR DQ
| HIGUBHRP LQ) D' HDXANY) / HOGHU

6(&7,21 ([\WMRQY/R / ROQVDOG&RP P W HOV

D  1RFIMERAQ DQWQ R \KH AR 1Q WY $ JWHP HWIGFOGQ) 6HAIRY DG 6HANRY

Z KIFK SURYIMRQ/\KDIDGRAEH CESTFTEG VR KLY 6 HANRQ SXYXOQAR RHRUP RIHRTHYP DEHIGRP \WP HVR\WP HE\
WH YRURZ HY/\R DY HIGHYR DQ , QRO HQEO7HP / ROQVZ W D GNH P DU Q@M DQG RUS HYRYLQ &RP P WY HOW
Z \K DANHP DXUMWY ADMRQDSUR IDBEDLY DQGRWHVIP WP VAR HIFK \WAK / HOGHU 2 3UR5 DIB( [ WMRO2 1IHY  \KH
YRURZ HY DHKHIE SHP WG VR FROKP P DMWWDQUOANRYY Z W LQAYIGDD HIGHY \WDADI UH R \KFK WEQLRIRYY | URP
WP H R WP HR H WG \WH P DXUMY GDM R \KFK / HOGHIV/ ROV DQGRUS HYRVMQ) &RP P W HOVR \KFK &@W DG \R
RKHZ VHP RAI WHWLP VR \XAK/ HIGHIV/ RDQVDQGRUS HYROLQ) &RP P W HQIVR \KFK & @W/ SXYXCQAR\KHWP VR
\WH UHBYDQABUR 5 DIBY( [ WRMRQ2 [1HJ LFOQQ) Z RANIP INRQ LGRHDUQ) WHLQMBWNIDMRUIHA/SD CEGHLQUASHW
R \WFK / HIBHIV/ RIQ/ DQGRUS HYRVQ) &RP P MY HV DQGRUP RAI\ LQJ \WH TP RMY DIRQ VAKHEX®H LQ UASHRAR \KFK
| HIBHIV/ R/ SIRVIGGWDACR' H DXOVMKDTKDYH RAPXUHG DQG EHFARQMKQ) DARHWP HD3UR 5 DIB( [ \WMMRQ2 |1 HULY
GHYHIG\R\WH/ HGHY ) RUWHDYRAIFHR GREMAHUH HIHFHWR 2 ROWHVIP HWUP V LQWHSUHFHAQ) VHOMFH\KOD
PHR L IQWHFDHR DQRIHRWH/ HGHYXQ@EUD) &OWR ,GRUP HIBO7THP / RO/ \WDADDR \KH , GRUP HQD
7HP / ROQVR \KFK &@W DUH R HIG R BHH \WOGHG | RUWH\EP HP RQAR WP H DG WDAKH LQMMINDM FKOQJHY DQG
IH SD CEG! Z W UASHRWR \XAK H \MMRQ DUH \WH P H DQG LU 1Q WH FDH R DQ RIHJWR \WH / HIBHY XQaHJDQ
5HRMQ ) CAON \KDADDR \WH 5 HYRYIQ) &RPP W HIV R \XRK ) CRAW D RITHIG R BEH H WOGHS [RUWKH \DP H
P RXQ\R WP H DG \WDARH LOAMANDM FKDQIHY/ DG | HAY/ SD) CEGIZ LW WASHRWR KA H WMRQDUHWHVIP H $Q KK
H WOMRQ DQ3( [\WOURY  DIUHS \R EHEZHHQ \WH %RURZ HY D06 DR IKFK / HIGHU DQ 3( [\WAQ) / HIB) Z IOEH
HWEEQKHS XQEHUDQ ([ WRMRQ$ P HIEP HQVDQ \WFK H \MG-G, RUP HQEO7HP / RDQ D3 ( [WGEG7HP / RO
KK H \WEHG5 HYROLQ) &RP P WY HQVDQ® ( [ WRGHG5 HYRVMQ) &RP P W HQN DG DR 5 HYRMQ) / ROQP DCH SXWXDQV
R KK ([ WG 5 HYRMQ) &RP P LW HQVDQ 3 ([ WIGHG 5HYRNQ) / RDY SIRVIGHS WDADACR \WP H \KDEDWHH EH
SHROLQY) &RPPLNHIN KHIKQEH IFOAQ) ([WE5 5HRMQN &RPPIWHIV DG D) RWIGHD 5HRNQ
&RP P W HQNV Z KLFK KDYHP RIMKDQWUHHGL L HIHAWP DMUNW GDM/ ( DFK 3URS DIBY( [ WRMRQ2 | HAKDEDSHAL\ WHADM
RQ Z KIFK WH %RURZ HJ SURSRAHY \KDAMKH ( [ \WIGHG 7HP / RO \KDEH P DEH RUWH SURSRHS ( [ WEHG 5 HYROLQ)
&RP P \F HQWKDDEHRP HH I HAMH Z KIFK \KDE@EHD @MQRAMOMHDQILYH — 9%9MCHN D VOMMHOMRQZ KIFK
QRIFH LV GHIYHIG \R \WH $ GP LQVADAYH $ JHW RUNKEK WKRWU SHIRG DIWHG \R B WH $ GP LQVADIYH $ JHOALQ LW
UDRIEBGIGQVFHIRY

E  7KHY%RURZHY DQG HIFK ([ WRAQ) / HYGHU\KDDH HXWM DQG GHIVFUAR \KH $ GP LQMADAYH $ JHIADQ
CP HIGP HQAIR \KLY'$ JUH-P QDR ( [ \MMRQS P HIGP OV DQG \WFK RMHJGRAXP HQBANRQ DV WHS$ GP LQMADAYHS JHQV
\KDD WDRTIED \SHAI\ \R HIGHIFH WH ([ WGHG 7HP / RDQV DQGRU ([ WEHG 5HYRMQ) &RPPIWHONV R \KFK
([WEQ / HBHU ( ORK ([ WMRQS$ P HIGP HYWKDI\SHAL\ WH \MP VR \WH CBSTFE®! ( [ WGHG 7HP / RO/ DOGRU
([ WQEHG 5 HYRVLQ) &RP P LW HV SURMGHG WDWVL. H AHBADY R QMDA |HY/ DG 00 RMHUSUAQ) \MPV DG
CP R DARY | LGDOP DMUNY GDMDQG SDMASDARY




LQSUED P HVDQG ARP P W HQABHBAIRYY Z KIFK \KDID \KEMAAR FIXA/ 1L DQG UL R \KVSUIRYDR EHGHMP IGHGE
WHYRWRZ HY DG VMR W LOWH3UR 5 DD [ WMRQ2 [1HJ \KH ([ \WIGHG7HIP / ROQVKDEIKDYH \KH\CP H\MUP \/ DV \RH
H MY &@WVR 7HP / ROQVIURP Z KIFK\WH DUHH WRGHGH A-BWRUDQ \MIP VZ KIFK \KDIGRAZES® XQIMDH \WAHWKHD
OMND DMWY’ DM L \KHILGDOP DMUMW GDMR DQ ([ \WIEHG7HP / ROQ/\KDEEH QR HOUMMHWDQ\\WH P DMUNW ADMR
WHEDWVR , GRUP HQEOTHP / RDQ/AKEMPAR\XAK 3URS DIB( [ \WMRQ2 11HU LLL \KH:  HIKWG$ YHIIH/ LLHRO DMUMY
R OQ ([ \WIGEHG7HP / ROV \WKDIEH QR \KRWUWKDR WH UP DQQ) © HIKWGS YHIIH/ LHWR O DXUMW R \WH &DW R
,GFUP HQROTHP / RDQV\R Z KLFK \KAK RIHUUHIDAY LY H AHBADVAR LQMBWADAW [H DY RMHUSUWACQ) \MP VDO LGDD
PDMIW Z KIFK \KDIDEH GHMP LGHG B\ WH 9RUIRZ HY DQG VIR 1Q \WH 3UR 5D ([ WMRQ 2 11HJ DR ([ WG
5 HROLQ) &RP P LMY HQAKDKDYHWH\LP HWP VD/\WHH MM &DWR 5 HYRYLQ) ) CHAOW &RP P W HQVIURP Z KIFK
WH DHH WOGHGH A-BWRUDQ. WP VZ KIFK \KDIGRAZES® XQICHH WUMHS HYROMQ) 7HP LDARY' DMDQG LQUASHAR
D0 RKEHAMP VWD/Z RXGS 0 HAAKHUWKWRUGAMVR D, WALQ) YOQN \KFK \MP VDAKDDEHUDRIED \DM AR \R
KK, WXLQ) %OCN DQG Y D ([ WOQEHG7HP / RDQVP D UHTXLLH SDMASDINRQ RQ D SUR UDIBEDMY RUD G \KDQ SUR UDIY
EDLV EXWGRAD JUDAUWDQ SUR UDI EDUY \KDQ\KH , GFUP HQRO7HP / RDQVIQDQ P OQEDRY SUED P HOAKHIKQGHU
8 SRQWHHIHAWHHWR DQ ([ WMRQS$ P HIGP HQMKLY'$ JUHP HYWKDIDEH [P HIGHG R \WH H \WOWV BRI \R \KH
H MOV GHHADY R BHORVKH H IMMIAH DG WPV R \WH ([\WIEG 7HP / ROQV DQGRU ([ WQEHG 5 HYRIQ)
&RP P 1\ HQVHAGHFHGWHIE.  DOG KDIQRAHTXLUH WH FRQHAR DQ / HYGHU RAHUWDQDQ( [ \WEQ) / HBU $Q
KK GHHP HG P HIBP HWP D EHP HP RUDD H31QZ UMY B\ WHS GP LQVADIYHS JHAZ W \KH %RURZ HV FROHQVGRW
\R EHXQDRIED Z \WKHT DQG | XUQWKHG \R \WH RMHUSDMA KHAR | SRIGG QDY ([ WMRQS$ P HIBP HOAZ LW
UASHPAR DD ([ WIEHE5 HYRYLQ &RP P W HQV DQGZ LW \WHFRQHAR HIFK , WKLQ) 9N SOMASDARY/LQ/ WY R
&UHAVKDIDEH WHDERFDME R GREHY KREQ) KK ( [ \WIEHE 5 HYRVIQ) &RP P LW HOV LQ \WH P DQGHJ\GHALLLHG LQ \WFK
([ \WMRQ$ P HIGP HQVIGFOGQ) XSRQHIHAMWHHNV R KK ( [ WQEHG 5 HYROIQ) &RP P I\ HOARUXSRQ RUSURUWR \KH
P DMUMW GDMIRUDQ &@WR 5 HYROQ) &RP P W HQV

F 8SROWHHIHANWHHWR DQ KK ( [ WOMRQ \KH DSSOFCE®( [ \WIAQ) / HIGHV, GFUP HQBOTHP / RDQ
Z L@EHDARP DIFDID GHLIQ@AMGOQ( [ \WIEHE7HP / ROQDQGRINKK ( [ \WIEQ) / HIGH VS HYROLQ) &RP P W HYAZ LOEH
DARP DIVDDD GHLICDMG DD ( [ WOEHG 5 HYRVQ) &RP P W HQV ) RUSXERA/ R KLY $ JUH-P HOADQG \WH RIKHU/ RDQ
" RPHIV L U \KAK ([ WRAQ) / HIGHWVH \WIEQ) D, GRUP HQBOTHIP / ROQ \WAK ( [ WRAQ) / HIGHUZ LOEHGHP H3\R
KDYHDQ( [ WQEHG 7HP / RIQDQG L U KK ([ \WWIEQ) / HIBHULYVH WAQ) D5 HYRVQ) &RP P W MK ( [ \WIAQ)
| HIGUZ | @EHGHP HE\RKDYHDO( [ WREHG5 HYROMQ) &RP P W HQV

G  1REMMIGQ DQWMQ W WH FROAY \HMRW 1Q KV $ JUHP HWVRUDQ RKHJ/ RDQ' RRXP HW
(FOGQ) Z RADP MIIRQ \KLY 6HANRD L QR ([WQEHG 7HP / RIQ RU( [ WXG-G 5 HYROIQ) &RP P WY HOAMY
BTG \R EHIQ D) PLQPXP [PRXQARUDQ PIQPXP IGRUPHW IL D) ([WIEQ) / HGUPD H \MIG DORUDQ
SRMRQR W, GRUHP HQBO7HP / ROV DG RUS HYROLQ) &RP P MY HABXUXDQWR RHRUP RIH3UR 5 D ( [ \WMMRQ2 |1 HY
\WEVPIR CSSOFCE®! SURDIRQ LQ WH FDH R RTHUSDMASDIRY  LFOXAQ) WHH WMRQR D ([ WG-G7HP / R
DQGRU( [ WEHE5 HYROQ) &RP P W HQV UL \KHH \KDIDEH (R FRGMRQWR D0 ([ \WMRQR DY / RDQ RUS HYRMQ)
&RP P W HQADADQ WP HRUIURP WP HVR WP H RAHUWDQ GRIVH VR WHS$ GP LQVADIYHS JHOAR \IXK ( [ WWMRQ DG \KH
WPVR \WH ([ \WIGHG 7HP / RIQ RU( [ WIEHG 5 HYROLQ) &RP P W HALP SBP HOMG WHIE. LY  DXD( [ WOGHG 7THP
/ ROQV ([ \MIGHG5 HYROLQ) &RP P WY HW DQG DOREQI DARYY LQUASHRAKHIR \KDDEH 2 EQJDARQY/R WH UHDYDQWY R
30V XQEHMLYS JUHP HQDQG\WWHRIMHY RDD' RAXP HOM\KDAIDQN HIXDED DQGUDAE®D LQUUKWR VHRXUMY Z 1\ DORKHU
2 EDDARY/R \WH &DW EHQ H WGG DG DORKNHU2 EQIDMRYY/ VRXUG B\ \WH VP H SURIW R/ LHD VHRXUKY \KH
,GFUP HQRO7HP / RIQVRUS HROLQ) / ROQVEHQ) H\WEG Y QR, WKLQ) %4DQN \KDIDEH REQIDMG R MKH/ HIWY R
&UHAWKQEHUNKK ( [ \WIEHE 5 HYRVIQ) &RP P 1MW HQV XQBAW IVKKDEDKDYH FRQHQAG WHHR DG YL \KHH \KDDEH QR
ERURZ HJ RKHJWDQ WH YRURZ HY DQG QR JXDIORY RAHJWDD \WH 6XEMADY * XOIQRY 1Q UASHWR D KK
([WB-G7HP / RIQVRY( [ WGHG5 HROLQ) &RP P W HQV




H (DK ([ \WMRQ \KDDEH FRQXP P DM SXUXOQMR SURFHEUA VHM R LQ \WH DXRADAMG 3R 5D
([ WMRQ2 11HJ SURNGHS WDAKHYRURZ HIVKDDFRRSHDMZ W \WHS GP LQVADIYHS JHABURVR P INGQJ DY 3UR5 DY
([ WOMRQ 2 11 HJ\R BABEDK WDRIEG! SIRAHSXUA Z WK BASHRAR P HRKOQFDOSURYIMRQY LA \R KK ( [ \WMRQ
I(FOQQ) Z WRXIP WBINRQ WP LQJ URXQAQ) DG RNHUDEWMF HOV

6(&7,21 SHIQIAQ) $ P HXP HWV

D  1REIMAEREQ) DQWMQ \R WHFRQMY 1Q WV$ JUHP HWIGOAQ 6HAIRY  DQG 6HANRQ
Z KIFK SURYIMRQ/\KDIDQRAEH CSSTFLEBI R \WLY 6 HANRD WHYRIRZ HYP D B Z UMK QRIFH\R WHS GP LQ\RDAYH
$ IJHADADY WP HOWUWH &BUQ) ' DM HXBEDK RH RUP RH DGAMRIDOWDGFKHY/ R \MP - GOV XQGHUKLY'$ JUHP HW
WK GOQY 25 HIQDCAQ) 7HP / RV DOGHABIRHHOVR | Z KIFK DHXVHG\R UH LQDIFHLQ Z KRBIRULQ SDWD). &@WR
,GRUP HQBO7HP / RDQ/  ( CRK \KAK QRIAH \KDID\SHAI\ \WH QDM HIFK D35 HICDCAQ) ([IHAMWH' DM RQZ KIFK \WH
YRURZ HJ SIRSRHY \WDMKH 5 HICDGAQ) 7HP / RDQV \KDDEH P OGH Z KIFK \KDEH D @M QRMHIUIHU KOO \MD
YBMCHN D VOMNHMRQZ KK VKK GRIFH LY GHIYHIHG R WHS GP LQWADRYHS JHWVRUNKAK VKRIMJSHIRG DI UHG
\RE WHS$ GP LQDAYHS JHOMQIWVRBIGVHIRD  SURVIGHS WD

L DWJIMQ HIHAWR \WHERWRZ IQ) R XK 5 HIQDGAQ) 7HP / RDQVRQWH5 HIQDGAQ) ( [THANH' DA
HFK R WHFRQAUWROAHNVRWMIQBHAMRD — \KDOEH\DYLHG

L \WHILCDOP DMUW ADMR WH5 HIQDAQ) 7HP / RO/ \KDDEH QR HOMHWDQ WHHAMHUR [ WHILGDD
P DXUMY CDMR \WHUH LDGRHG, QG-EWEHWDOG | \WHS HYRYIQ) 7HIP LCDIRY' DM

UL WH: HIKWGS YHIDH/ LHVRO DMUMY R \XFK 5 HLQDGAQ) 7HP / ROQV\KDDEH QR KRUMAKDQ \WH GWHU
R [ WHWHUPDOQQ : HIKMGS YHIIH/ LHWRO DXV R WHUHLDOHS, QGG-EWEHVDG | \WH:  HIKWMGS YHIH
/ UHVRO DMUIW R WHEDMWR , GRUHP HRBO7HP / RO/ WHD RAMBOEQ) Z LW \WH JU-DMANGP DQQ) © HIKWGS YHIIH
/ LHVRO DMIMWY

Y  \WHDJJWODMSUCHSDIODP RXQAR WH5 HICDGAQ) 7HP / RDQV/\MKDDQRW FHHGWHRAMBEQ) SUGASID
P RXQAR WH UH LQDQFHG , QGHEWEHW SOV TP RQNVXHG\R SD 1HY SUP XPV FRIWWDGH SHOMY LFOGQ) RWILGID
LKKHGVARXQVDQG CFRXHG LQMBADARADMG\KHIZ [\

Y  DORKHMP VOSSIEGIR\KK 5 HICDEAQ) 7HP / ROV RAHAKDQ SURYMRQ/UHDAY R RUILDOMKH
QVFRXQAXSI URQVHHY LOMMWNDM/DQED0. RAHUSUWAGQ) WUP VDG RSWRIDOSUHED: P HQNRUP DOEDRY SUHSD P HOAWMP V
Z KIFK \KDEDEH DV DIWHG BRE HHD \WH YRWRZ HY DQG WH / HIGHY SIRVIAQ) WK 5HICDAQ) 7HP / RO/ \KDDEH
\MEWEQMD [P LOUR RU DV GHMP LGHG B\ \WH YRURZ HJLQ JRRG IDW QRAP DAMIDED P RUH | DYRIDE®! \R \WH GEHY
SIRVIAQ) KK 5 HLQOGAQ) 7HP / ROQV \BNHQDVDZ KRB D/WHDRIED GHMP LGHGE \WHYRWRZ HULQJRRGI DMK \KDQ
\KH\MUP \/ CESTFCEGIR WH, GRUHP HQBOTHIP / RIQVEHQ) WHLQDGRHG H A-BAR \WHH \WAKAK FRYHIDQIVDQG RKHAMP V
[ \RBD W DY SHIRG D\MJ\WH 5 HRVQ) 7HPLQDARY ' DM RU \  UHGRAP DOHMMP V DG FRIGMRY D/
GHMP LQ-GE WHIRURZ HYIQIRRGI DM DAKHWP HR LGP

YL WHH \KDDEH (R ERURZ HJ RKHJ\WOR D/ ROQ 30V DQG QR JXOUIDAY RKHJWDQ D/ RIQ 30V 1Q
UASHAR \KAK 5 HLQDCAQ) 7HP / ROQY

YL  SHIDHAQ 7HP / RBQV\KDOQRMEHVHRXUGE D) DAHAR \WHYRIRZ HIDQG W6 XBEMADUH RKHMDD
\WH&RMMDO

YL  SHICDAQ 7HP / ROQ/P D SDMASDM [ RODSUR IDMEDMY RURQDBW\KDQSIR IDBEDLY EXWIRARD
DJUDMMDQSIRIDBEDAY 1QDY P OQEDAY SUED P HQVKHIKQEHUDG \  RQDSIR




WDBRIRQDQRY SR IDBEDIVIQD) YROQMY SHED P HIV DASHA! LHGLQ\WHDSSOFE®IS HICDGAQ) $ P HIEP HOV

E  7KHYRWRZ HP D CBSRDFK 0Q / HIGHURUDY RKHUSHYRQWWDAZ RX@S EHD SHIP WG DWLI GHH SXOKOQN
W 6HARD W SIRMGH DDRUD SRWRQ R WH 5HIQDEAQ) 7HP / ROV SURMGHS WDMI / HGURIHIG RU
DBSURTFKHG \R SURYIGH DIDRUD SRMRQ R WH 5 HIQDAQ) 7HP / ROQVP D HBRARJGHRICH LQ LW \RBI GVFBIRY \R
SURVIGH D SHIQDAQ) 7HP /R $Q SHIDAQ 7HP / ROV PD \R \WH H \WOAVSIRVIGHS LQ \KH DSSOFLED
SHICDAQ $ P HIP HQVRMHAQQ KK 5HIDEAQ) 7HP / RDQV EH GMIQAG D/ IQ LGFUDH 1Q 0Q SUVRAD
HABEQKHGEMNR |, GRUP HQEOYHP / ROQVP DAH\R\WHYRURZ HY

F 1RELMKEEQ DO WQ R \WH AR 1O WV$ JUHP HWIGFOGAQ) 6HAIRY DG 6HANRY

Z KIFK SURYIMRQY \KDECRAEH DSSOFED R \WLY 6 HANRD WHYRWRZ HUP D B\ Z UMK GRIFH\R WHS GP LQMADIYH
$ JHADADY WP H DWU\KH &@RIQ) ' DM HXBEQWK RGH RUP RH DBAURJ0) CAMMY HIFK D25 HEDFHP HOAB HYRVIQY

)CAQY SRVIAQ |RUWWRIIQ FRPP W HOV 35 HSORP HOAS HYRVIQ) &RPPIWWHONV DQG WH WYRMQ) GDQY
WHIHKQEH 35 HBDRHP HOAB HYRMQY / RV Z KIFK WHBOAH LQ Z KRBI RULQ SDVI). &@WR 5 HYROIQ) &RP P WY HOV
XQEHUWLY$ JUHP HQV (DK \KAK QRIFH \KDDVGHAI\ \KWH GDAM HOFK D 35 HSORHP HOAB HYRMQ) ([IHAMYH' DM RQ
Z KIFK \WHYRUWRZ HISURSRHKDAKHS HSDFHP HY/B HYRYIQ) &RP P I\ HQM\KDOEHRP HH I HARYH Z KLIFK \KDGEHD Q@M
QRABWWDOWD  9%6MQHY" D VONMIWH M RQZ KLIFK \WKFK CRIFHLY GHIVHIG VR \WHS GP LQVADAYHS JHQVRUNKFK
KROWUSHIRG DIBHG\R B \WHS GP LQVDAYHS JHONQIWUBDRIEGIGVHIRY SIRMGS WOV L D\WUILYIQ) HIHRAR
\KH HXBEDAKP HAR \KFK 5 HEOFHP HWG HYRYLQ) &RP P WY HOV RQWKH 5 HSMAHP HOAB HYRYLQY ( IIHAMH' DM HOFK R

WHFRQAWRQ/VFWRW IQ6HANRD  \KDDEH\DIWIHG L DWUILYIQY HIHRAAR WH HXBEDKP HWR DQ 5 HSOAHP HQW
5 HYROLQ) &RP P W HQVDQG 00 FRIPAUMNHSXANRQLOWHDI J W DMOP RXQAR D RMHUS HYRLQ) &RP P WY HOV \KH
DIJUIDM [P RQAR 5 HROLQ) &RP P WY HOV \KDIDQRAH FHHG \WH DIJWIDM CP RXQAR WH 5 HYRYIQJ &RP P I\ HQV
RAMBQEQ) [P P HADMY SURJ\R \WH CESTFCE®! 5 HSOFHP HWG HYRYLQ) ( [1HRAMYH' DM SOV P RQN XVHG\R SO THY/

SHPLXPV ARV DQG H SHOHY LGFOXQAQ) XSIURQNHAY  DQG CRRXHS LQMBMADWRADMG \WHIZ MK UL QR 5 HSORHP HW
5 HYROLQ) &RP P Y HQW\KDEKDYH DI LCDCP DMUMNY GDM RUBTXUHFRP P LMY HQABHSXANRQ/RUCP RWY DIRYY SUR MR \KH
5HROLQ) 7HP [DIRY' DM LY DORKHMLP VESSTFCEGIVR XK 5 HSOFHP HYB HYRYIQ) ) ROV REHMDQSRYIMRY/
GDM R [ 1HY LOMAXMDAY DO RKHJ SUAQ) WPV DQG SHED P HOADQG FRP P LW HOMHBAURY DG RSWRID
UEP SIRQ WPV Z KIFK \KDDDEH DV DIWHG EHEHHD WH 9RWRZ HY DQG WH / HIGHY SIRIAQ) \KFK 5 HSDRHP HQV
5HYROLQ) ) CHOW &RP P WY HOVDQG |\ \WH P RXQAR D GWHUR FUEVWKETP WMKQEHUNKK 5 HEOFHP HWS HYRMQ)

) CAQN ZKIFK \KDD BH DV DIWHG BREHHD \WH YRURZHY \WH / HBHY SIRIAQ) \KFK 5 HBOFHP HW5 HYRYLQ)

&RP P WY HON WWH'$ GP LQVADAYH $ JHIADQG WH UBOA-P HQADKLQ) EDON U DY XQEHUNKK 5 HBORHP HQAB HYROLQ)

&RP P W HQN \KDIDEH \XEWBQIDI P LOUVR RU DV GHMP IGHG B\ WH %RURZ HY 1Q JRRG I DM QRAP DAMIDD P R
IDYRUE®! \R \WH GQEHY SIRVIAQ) \KFK 5 HSORHP HQVE HYROLQ) &RP P MY HON \BNHD DV D ZKRBI D/ UWDIRIED

GHMP LG B \WH %RURZ HJLQ JRRG | W \KDQ WH WP \/ CESTFCE®! \R WH 5 HYRVQ) &RP P LW HONV EHQJ UHLQDQRHG
H A-BAR \WHH \WMINXAK FRYHDQVOQG RAHMWP V [ D8SO \RBD WY SHIRG D\MAKHS HYROIQ) 7HP LQDARY' DM
RJ\  UHORAP DUNHAMP \V DQG FROGURY DV GHMP IGHG B\ \WHYRWRZ HJIQ JRRG IDMW DAKHWP HR IGPUHFH Y

WHH \KDIDEH (R ERURZ HJ RKHU\KDQ D/ RQ 30MV  DQG QR JXOWDQARLY RKHUWDQ D/ ROQ 30W  1Q UASHRAR \KFK
5 HEOFHP HYB HYROLQ) ) CRAOW DQG YL 5 HSORHP HB HYROVLQ) &RP P LW HQVDQGH WMRQVR FUHAVWRHIKQEHUWKDD
QRABHHUGE D) DRHAR WH YRURZ HY DQG LW 5 HAMRMS 6XEMGDUHY RKHIWWDQ \WH & RTIDAMID | Q DEAMRY \KH
YRURZ HUP D HABEDK 5 HEOFHP HWS HYRVIQ) &RP P WY HV R UHLQDQFH DQGRU UBOAH DDRUDY. SRWRQ R D
,QFUP HQED7HP / ROQ KHIKQEHU WIDEBW R Z KHKHUNKRK , GRUP HQED7HP / ROQ LV WB0IG Z W WH SURHHBY R

5 HEOFHP HW5 HRVQ) / RV RURKHZIMH \R BQ D/ \WWH DIJWIDM P RXQVR KK 5 HSOFHP HQW5 HYRMQY

&RP P MY HQN GR QRAH AHHG \WH DIJWHIDM CP RQAR , RUP HQED7HP / RO/ WHB0IG DMKH WP H R HABEQWKP HQV
WHIR SOV [P RQN X\VHG \R SO 1HY SWPLXPV FRIW DG H SHOHY LFOAQ) XS URQMHY/  DQG CFRXHG LQAMW
DARADMWHIZ W IVEHQ) XQGHIKRRG\WDNKAK




5 HEOFHP HV HYROLQ) &RP P LW HOWP D EHSIRVGHGE. \WH/ HOGHY KRTQ) \WH, GRUHP HQBOTHP / ROQVEHQ) WEDG
DGRUE D) RKHJ SHIRQ \WDAZ RX@ EH D SHIP WG DALIQHH KHIKQEHU \R B D/ L OWUJIIMQ) HIHAAWR WH
HXBEDAKP HXAK 5 HSORHP HAB HYRLQY ) CAAW &RP P WY HQVRQWH5 HEDRHP HE HYRMQ) ( |IHAMH' DMHIK R
WHFRQAMRQ/\FWRW LQBHAMRD  \KDEEH\DIMILHG R \KH H WQABTTXUG B WH UHBYDQADI UH-P HOWIRYHQIQ) \KFK
5 HBOAHP HW5 HRMQ) &RPPLIRHQV L WH UWPOQQ) @H W WPLDNRD R \KK 5 HBOFRHP HQV5 HRMQ)
&RP P 1\ HQV KD EH QR KR \WDQ WH : HIKWG $YHIDH / LIH VR 0 DMUMW \KHD DSSTFCE®! \R \WH UHLQDGRHG
,QFUP HQRO7HP / RIQ/ UL WH I LGDOWLP [DARQ GDM R \KH 5 HSDAHP HONB HYROIQ) &RP P LW HOW\KDDEH QR HOWIHU
\KDQ \KH 5 HYROIQ) 7HP IQDIRY' DM LY \XFK 5 HEOFHP HQAB HYROYLQY / ROQV \KDIDEH \VHXUHG B / [H)V RQ &RTDMID
Z WK KH\EP HSURUIMW D/\KH, GFUP HQBOTHP / RDQVEHQ) WHICDGRHG Y WHIH\KDBEH QR ERURZ HJ RMHWDQD/ RIQ
30MW DG QR IXOIQRY RAHUWDQ D/ ROQ 30 1Q UASHRAR KK 5 HSDRHP HQAB HYROLQ) ) CHOW YL DODRKHJ
\MP VESSTFLEBIVR \WKFK 5 HEORHP HYB HYRYLQ) ) CAMN REHADQSURYIMRQ/UHDMY \R [ |H LOMMINDM/DOGRMH)
SUAQ) WP VDG S0 P HWDIQGARP P W HABHBAIRQ DQG RSWRIDOUHE-P SWRQWMIP \/Z KUK \KDIBEH DV D) UHHG EHE HHD
WHYRUWRZ HY DQGWH/ HIGHY SIRMAQ) \KAK 5 HSORHP HAB HYRLQ) &RP P W HQVDQG | \WHIDP RXQAR D) GWUR
FUHAVWXETP VKQGHKAK 5 HSORHP NS HYRMQY ) CAOWN Z KIFK KDEEH DV DI UHHGE BRE HQWHYRWRZ HY WH/ HIGHY
SIRMAQ) KK 5 HBDFHP HYB HYRVIQ) &RP P WY HQV WHS GP LQMRDAYHS JHNDE \KH UHSDFHP HQAMXQ) EDQN LI Q)
XQEHINKAK 5 HSORHP HQNS HYRVLQ) &RP P I\ HQV \KDIEH \XEMEQIDD P [OUVR RU DVGHMP IGHGE \WHYRIRZ HILQ
JRRG 1MW QRAP DMIDID P RUH | DYRUIE®! \R \WH GLEHY SUIRMAQ) KK 5 HLQDCAQ) 7HP / ROV \BNHQ D/ D Z KRBI D/
UDRTIED GHMPIGHG B \WH %RURZ HJIQ JRRG | MW \WDQ \WH \MUP \ CESTFCE®! \R \WH 5 HYROLQ) &RP P W HQV EHQ)
WHICDRHG H AWK \WH H \WOAKFK FRYHDQV OQG RMHUWMPV | \RBD \R D) SHIRG O\WUJWH 5 HYRIQ)
7HP QDIRY' DMRU\  UH GRAP DINAAMP /DG FRQGURY DVGHMP LGHG B \WHYRIRZ HYIQJRRGIDW DAKHWP HR
IGPUHFH 6RO \R\WHH \WOARDADD, \WKQJ) %OON LV QRAD WHSORHP HQAAMKKQ) EDON XQEHUD5 HEBOFHP HB HYRMQ)
) RO 1WA XQEHINRRG DQG DI BHE WDAKFK , WKXLQ) %00N KDDQRABH BTXUHG VR MKHDQ. GIWAY R FUHBVKQEHKRK
5 HEOFHP HYB HYROLQ) ) CHAW DQG WRWKHH WA QHRHAOY [RIVKAK , WKQ) YONRZ ALY, DYDY, WKQJ %ON DV
\WHWP HR \WH BABEDKP HQAR \KFK 5 HSORHP HAB HYRYLQ) ) CAAW \XFK Z LWGLLY. DOVKDEDEH RQ\MP \ DG FROAMRY/
UDRIED \DMDARY R\KFK , WKQJ) YON 7 KHYRWRZ HY/ DI BHAR UHP EXOHHIFK , WKLQ) %ON LQI XAXSRQGHP DG
IRUDQ UDRIEGIDGGERP HOMRWR SRANHVRIRUH SHOHDAEXBEGIR KK Z WGLY DO

G  7TKHYRURZHJPD DSSURIK 0Q / HBURJDD RKHUSHYIRQ \WWDAZ RXTS EH D SHP WG DMIQGHR D
5HROLQY) ) CHOW &RP P LW HOASXWXOQMR 6HARD  \R SURYIGH DDRUD SRWRQ R WH 5 HBOFHP HWG HYRMQY
&RP P W HQV \XEMPR BFHSWR D) FRQHQM\KDAZ RX@B EHUHTXULHG | RUDQDALIQP HWR 5 HYRYLQ) &RP P W HOMR
\KAK SHYRQ SXUXDQAR 6HRAIRD SIRMGE WDADQ / HIGHUR [ HIH5 RUDSSURTAKHG R SURYLGH DDRUD SRMRQR WH
5 HBOFHP HAG HYRVLQ) &RP P W HOVP D HPRARUGHRICH 1Q IW\RBI GMVAUHINRY \R SURYIGH D 5 HSDFHP HAS HYRMQY
&RPP LN HQV $Q 5 HBOAHP HWG HYRYIQJ &RP P WY HOAP DBHRQ Q. 5 HEOFAHP HQAB HYRVQY ( 11HARYH' DM \KDIDEH
GAIDMG DQ DEAMRIO&@W R 5HROQ) &RP P W HQV [RUDDSXERAH R WY $ JUHP HQV SIRIGHG \KDADQ
5 HEOFHP HWS HROLQ) &RPP W HOV PD. \R WH H \WQVSURYIGHG 1Q \WH DSSOFCE®! 5 HIDEAQ) $ P HIEP HW EH
G QDM DVDRLGRFDHIQDY. SUMRA® HIBEDKHGEDMWR 5 HYRVIQJ &RP P W HON

H  7KH%RURZ HJDQG HIFK / HGHUSUIRMAQ) \KH DSSOFE® 5 HIQDGAQ) 7HP / RIQ/ DQG RUS HEOAHP HW
5 HYROLQ) ) CHOW &RP P LW HQN Dv CESTFTE®! \KOH HRXAM DQG GHIYHUWR WHS GP LQVNDIYHS JHQADQ CP HIGP HOAR

KLV$ JUH-P HQVD?5 HICDCAQ) $ P HXEP HOWV DG \KAK RKHUGRRXP HQBIRQ DVWHS GP LQVRDAYHS JHQNKDDUDRIED

\SHI\ R HYIGHFH WK 5 HLQDGAQ) 7HP / RDQV DQGRUS HBOAHP HAG HYRVQ) &RP P WY HQN DV CBSTFLE®!  7KH
HIFAWHHY R 0Q 5HLOAQ) $ P HYEP HYWMKDIDEH \KEMRMR \KH \DIW CAIRD RQ \WH GOM WHIR R HOFK R WH
FROGUWR/\VHIWVRW IQBHANRD  DJG R\KHH WQADRIED UIXHAGE \WHS GP LAVDAYHS JHOMR UFHSAB. WH
$CPLQWMDIYHS JHMR L PXWRP DY GIDORSIQRY/ EROG WAROMRQY DQG R LFHWAT FHWWYLFDAMY FROUIMMAZ W \KRH
GHIYHIHGROWHE B ' DMRKHADQRKDQIHAR\KAK B DRI QRQ/UAXANY |URP DFKDQIH




Q@Y ADYHLOQ I CRMRURKDIH R FRQHYIRP VR RIIQRY/ UDRIED \DMIRRY \R WHS GP LQVDAYHS JHOWDQG
L GO LUP DARQ DI UHHP HOV DG RUVKAK [P HIEP HQMVRWHGXEMADY * XOUDQMVDQGWH3GGIHS JUHP HOVD/P D EH
WDRIED BIXHAG B WHS GP LQVDAYH$ JHIALQ RUE-UVR HQUXUH WDKK &UHAWS JUHP HAB HICDRQ) ' HEALY
SURNGHS Z W WH EHHIWR \WWH DSSIFCEGH / RO ' ROXP HONV ) RUSKBRAY R \KLY $ JUHP HOAVDQG \WH RMHU/ RDQ
" RPHIV $ Ul D/ HBHUVSIRMIAQ) D5 HIQGAQ) 7HP / RIQ \KAK/ HIGHUZ LOEHGHHP H\R KDYH5 HICQDGAQ) 7HP
/ ROQDQG % U D/ HGULY SIRMAQ) D 5 HOAHP HQAB HYRVLQ) &RP P WY HQWV\KFK / HIGHU Z LGODEH GH-P HG \R KDYH
5 HEOFHP HAG HYROVLQ) ) CRAOW &RP P MY HV 1 REZ\WMBRAQ) 0O \WLQ) \R \KH FRQADY \VHATRW LQ\MLY'$ JUH-P HOARU
D) RKHY R’ RP® HW L QRS HLQIGAQ) 7HP / ROQRUS HEOFRHP HYB HYROLQ &RP P W HOAWYUTXLUHG\R EHLQDQ
PIQPXP [PRQARUI) PLQPXP LGRUP HQV Ll \KV/$ JUHP HOMKDEDLP SRH (R FRIGMRQ R D) LGPAUMFHR D)
SHIDAQ 7HP / ROQ RUS HSOAHP HQAB HYROLQ) &RP P W HADADQ WP HRUIURP WP H\R WP H RKHU\KDQ \KRVH VHW
IRW LQFDX\A/ D RU F CERYH DVCSSIFCE®! UL D06 HIQDEAQ) 7HP / ROV 5 HSDRHP HAB HYROLQ) &RP P \R HQV
DG DOREDI DARYY LQ UASHRANKHIR \KDIEH2 EQIDIRQY XQEHMYS JUHP HOADQG WHRKH/ RIQ' REXP HOV DG \KDD
KDYHWH\CP HUDQN GG/ LHYSURIW DAKH7HIP ) CROW RUS HYROLQ) ) CAAOW EHQ) U LQDGRAHGRUBHBORHG DV CBSIFCEG
DG LY QR/ HIGHURRQHVRKHUWDQ \WH FRQHAR D/ HIGUSIRMGQ) D5 HSORHP HQAB HYROLQ) &RP P W HQARUD
5HIDAQ) 7HP / RIQ \KDOEHUWHNXUHG\R P SBP HWD5 HIGDAQ) $ P HIEP HQVY

$57.&/ (..,

5 HUAHQIIRD/O0G: DLUDOMY
( KR WHYRWRZ HY UBURHWDG Z DADQVR\KH/ HGHY\KDN
6(&7,21 2 UD0] DIRY 3RZHY

(DK R KK %RURZ HJ (W 0 DAUDD6XEMADUHY DG LW 6XEMADY * XOIQRY IV GO RIDQ]HG YDIBD
H MY DQGLQIRRGWEREQ) XQGHMWHOY VR \WHMUMARNRQR IWRLIDQ] DARQ KDV DTUHIXMMSRZ HIDGE DAKRIMW \R
AW RQIWBXMQHVDVQRZ. FRIGAMEDQG H AHBAZ KHIHWHI DOUHWR GR\R LQAVIGOWM RUIQWHDIJWIDM Z RXG @RV
WDRIED EHH SHAMG \R UAXONQ DO DMIDOS GHYH ( 11HAWLY TXOM LHG R QR BMQHWIQ DG LV IQ JRRG WIAQ) 1O
HYHY MUMVGRRQZ KHIHVXAK TXOM LEDNRQLY BTG

6(&7,21 $ XWRU] DIR) ( QRACEON

7 KH7 UDQUOANRQ/WR EHSHIRP HG B\ \KAK %RURZ HUDQG IWGEXEMADY * XDIRRY H FOQQ) XHR SIRFHHB/
DUH Z WLQ WH FRISRIDM RURKHJ RJDQ] DIRIDOSRZ HY R \KFK / RDQ 30/ DQG KDYH BHH GO DRI HG B 0D
QHFHADY FRERIDM RURKHURIDQ] DIRDODG UL NG WRANRTHUCANRY  ( OFK / RIQ' RPXP HQWMR Z KIFK \KFK
YRURZ HJRUDQ R IW6XEMGDY * XOUDQRY DUHSOWY KDVEHHR GO H HRXWG DOGGHIYHIGE, HIFK \KAK / ROQ3DWV DG
FROXIYXMY D ®I 00 YOIG DQG E.QAQ) REWDNRQR HIFK \KAK / RIQ3DWV H RUAHTEGILQ CRFREDGFHZ LW WMV \KEMRW
\R CESOFCED! EDQNXSW.  LORYHR  URJDQ] DIRY PRDRIXP RURKHIOY VO HAMY FUHEMRYA WKW JHHDED DG
\NEMAAR JHHDOSUCASBYR HIXW WHIDGBWR Z KHKHFRIGHHGLQDSURAHHAQ) [QHMXW RUDADY

6(&7,21 * RYHIP HOIGS SSRYDY 1 R&RJAEW

7 KH7 UDQUOAMRQ/WR EHSHIRP HG B\ \KAK %RURZ HUDQG IWEXEMADY * XDIRRY H FOQQ) XHR SIRFHHB/
D CGRQRABITXUHDD FROHMRUCSSIRYDCR  UHIVADINRQRUI LAY RAHAKDQURAMHWY [LOQIV Z W RUDQ. RKHUDANRD
B DQ * RYHGP HONOS XWRIMW H AHBWL \KAK DV KDYH BHHD REVBGHG RUP DGH DQG DUHLQ | XA RIFH DQG HIHAW L WH
IOQVHHBG\RIQ6HURY  DQG UL FROHQN CESIRYDY UHIMIDARYY |LOQIV RUDAIRQY Z KIFK WH I IOUHWR REEIQ
RUP DNHZ RXGQRABDRIED EHH SHAAMG\R




UAXONQDO DMIDOS GHYH( [1HAW E Z LOQRAVIRDM D) CESIFTEGI Y. RUUHIXMMRQ RUWH FKDWM B @ VRURKHU
RUDQ] DIRDOGRR® HQV R \KAK %RURZ HJRUDQ R (W 0 DMIDO6XEMADUH/ RUDQ REUJR DQ * RYHOGP HMED
$XKRIW H A-BWIQ WH FDH R DQ \XFK DSSOFEG! @¥  RU BIXOMRQ RURGH 1RUVKAK YIRDWRYY \KDAZ RXT RV
WDRIED BHH SHAMG\R UAXOMQDO DALIDCS GHYH( 1IHW F Z LOGRMWRDMRUBKOMQDGH DOXQEUI) LQG-OMH

DIUHP HOARURKHULQWIKP HOAELQAQ) XSRQKAK %RURZ HURUDQ R WO DMUIDOS XEMADUHYRUWDXHN RUILYHUVH\R

DUJKWHHIHKQGHMR BIUHDQ. SD P HYWREHP DGHE. \KFK %RURZ HURUDQ. R WO DMIDOSXEMADUHY H FFBWRUKFK

YIRDIWRY/ GH DXWDQGSD P HQMKDZ RX@G QRABDRIED EHH SHAMGWR BAXOVQDO DMIDDS GYHYH( [1HANIGE G Z 1O
RAAXONQWHFU-DIRQRULP SRUWRQR D0 / IHORQOQ DAHNR \XFK %RURZ HJRUDQ R WO DMIDOSXEMGDUHY RKHU
\WDQ/ LHQ/AVHRXUQY) \KH2 EQIDARQY/DQG/ LHYVSHP WWGE 6HARQ

6(&7,21 ) LDCADCBRIMRD
BXFK YRURZ HUKDY KHIR RUHI XUQMKHG\R\KH/ HOGHY W FRQIRTCDMS EDDQFH\KHHNDQG WP HQVR LGFRP H
WEANKRTHWT HIXW DQG FDK 1GZ VDVR DQG | RUWH | VDD HIUHGHS ' HRHP BHU 6XFK | LCDADOBAP HOV

SUAHQNOL® QTP DMIDOUASHRAN WHI LQDGADOSRMRQ DG WAKOWR - RSHIDIRQY DG FDK | BZ VR \KFK YRURZ HJDQG
LW FRQRIEDMS \KEMADUH/ DV R \XFK GDM DQG | RUVKAK SHIRG 1Q DFFRIDGFAHZ W * $$3  H AHBAIQ ARQGHARQ Z WK
FKOQ HVLQFFRXQIY UHDAMGR PP HUGHDYHIHY

6(&7,21 SURSHW/

D (AR KK %RURZ HJDQGIWO DALIDOS XEMGDUH/KD/IRRGWBIR RUYDIG GDHKRBGIQMHNVLIO DOW
UDCDQG SHYRDOSURSHW P DAMUDOWR IWBXMGHW H A-BWRUP LQRUGH HAW LQ W@ \WDAGR RAQAIHIHZ [\ LW CELOW \R
FROGAENMVEXMGHYD/FXUHM® FROGAMS RAMR XM HVKAK SURSHWAY | RAWHULQMGG SXSRAH/RUDY LQAYIGOD RIQ
WHDIJWIDM Z RXGQRAFDRIED EHH SHAMGWR UAXOVQDO DMUDCS GYHYH( [1HAW

E  (DKR WK %RURZ HJDQG WO DMIDOSXEMADIHYRZ Q/ RULY QFHQHG\R X\VH DD, QMBRXOOBURSHWY
XHG B\ XK HOMWY DQG WH XVHWWHBR B\ \XAK %RURZ HJDQG LW 0 DMIDO6 XEMADUHY GRY RANFZ LQIO LG UQIH
XSROWHUWKWR DQ RKHUSHIRQ H AFBWRUDQ \XFK , QMIBRMOO3URSHW RULQ UQIHP HOMWDMQEYIGDD RULQWKH
DIJWIDM FRXGQRAFDREIED EHH SHANMGR UAXOYQDO DAIDCS GHYH( 11HW

6(&7,21 / MIDNRODGG( QVLRGP HQCD DAY/

D  7KHHDH QR DARRY \XW RUSIRHAQV LGFXAQ) QERUPDWY B RUEHRMH DQ DEMDRURJ
* RYHOP HMUCS XWRUIMY SHOAQ) DIDQMRU\RWHNGRZ BGIHR \KFK YRURZ HJ \UHDMIHGLQZ UMEY DI DQWNRUDH HANY)
KK YRURZ HURUDQ R W5 HXURMS 6XEMADUHY L DVVR Z KIFK Z RX@ WDRIED EHH SHAMS LQAYIGOD RULQWKH
DIJUIDM \R UAXONQ DO DMIDCS GYHYH( 11 HAWRKHWDQWH' DWFRHG0 DY RU LU \KDNQRYHWLYS JUHP HARU
WH7 IQRMRYY H FOAQ) XHR SIRHHDY

E  ([FBWRMH' LMWRHZ0 DWYDGH A-BWZ W UASHAWR DY RKHUP DAY \WDMQAYIGDm RULQKH
DIJUIDM Z RXG QRAMBDRIED EHH SHAWG\R UAXONQ DO DMUDCE GYHYH( 1 HANGHWHUVKAK YRUZ HUGRUDQ R LW
5 HAMAMS 6XEMADUH/ L KDV IDGG\R FRP SO Z W DR ( QALRP HMD ¥ RAR REEQ P DQEQ RUARP SO Z WK D)
SHIP IWQFHQH RURKHUDSSURYDOUTXUHG XQAHUDQ ( QALRP HQBD! [¥ I KDV BHFRP H\KEMPAR DY ( QYURGP HOBD
/ ICA@NV L KDVUFHYHSQRIFHR DQ FOIP DIDQWWYZ W IASHRAR DY ( QURGP HBD' LLEAMWRU LY NgRZVR Q)
EDAVI RUMEHQ) \WEMPARDQ ( QMURP HQBD' LCHAW




F BLHWHEBMQ ' DM \KHHKDY BHY QR AKOQHIQWHWEMVR \WH' VFRHG0 DALY \WDMQAIGOm
RUQWHDIJ W DM KDVUAKXEMGLOQ RUZ RXGUDRIED EHH SHAMS\R BAXONY DO DMIDDS GYHYH( [1HW

6(&7,21 &RP SIDCFHZ W/ [V VOGS JUHHP HOV

(O R \KFK YRUWRZ HJDGG LW 0 DAUDOSXEMGEDUHY 1V 1Q FRP SCOGFH Z W DAYV BIXOMRY DG REHY
IFOQQ) QERUOYV WIXOMRY DG REHY R D * RYHGP HIBDS XKRIMY DSSIFCEG R IMRUIW SURSHW DG DD
IQEHQMBY DIUHP HQV DQG RKHU LQKKP HOV BQAQ) XSRQ IWRU IW SURSHW H AHBWZ KHH \KH ID0WH \R GR \R
IQAYIGOD RIQWHDIIUHIDM Z RXGRAVFDRIED EHH SHAMG\R BAXOVMQDO DAMIDCS GYHYH( [THW 1R’ HDXOWD/
RAPXUHG DG LY FROMXQY

6(&7,21 QMK H&RP SO 6KV

1 HWHUVKAK 9RUIRZ HUQRUDQ R LW 5 HAMRWG 6XEMADUH/ 1V DQ 3 LOYHIF HOVFRP S © DV GHIGHG 1Q RU
\KEMPVMR U XONRQXQGEHU \WH, QYHXR HA&RP SDQ $ AR

6(&7,21 OH

( IFK R \WAK %RURZ HJDQG W0 DAMIDOSXEMADUHY KDY WP HY 113G RUFDAHE \R EH I LOG D7 MO/ DG
WSROV UHTXLUHG IR KDYH BHHQ| LG DG KDY SLG RUADXHG\R EHSOG DY I Y UIXUHG\R KOYHEHHQSOIGE. IWH AHBWD
70) K \KDADH EHQ) FROMXAG LQ JRRG I DMK B\ CSSURSUDM SURRHHAQIV DG | RUZ KIFK \WFAK %RURZ HJRUNKFK 0 DMUDD
6XEMADY Dy CBSIFTEG! KDV \VHADIGH RQ W ERR\ DEHDXOM UAHYHYRU E - VR \WHH WIARDAKH | DOUH\R GR \R Z RXG
QRAFDRIED EHH SHAMG\R UAXOWQDO DAMIDDS GYHYH( 11HW

6(&7,21 (5.6%

1R(5,6$ ( YHIWD/RAPUWHE RULY UDRIED H SHAMG R RAXUWDNZ KHOVENHQRIHKHUZ [\ DDRKHUVKEK
(5,6% ( YHQNVIRUZ KIFK QCELOW LV WDRIE® H SHAMS \R RFFXU Z RX@ UDRIED EHH SHAMG \R UAXOQ DO DMIDD
$ OHYH( [1HAW 7 KHSUAHQAYDOHR  DOIFRXP XOAG EHH IMREQ) DRV XQGHUHIFK 3M0 EDHG RQWHDRXP SWRQYXHG
IRUSKERH/R )$6% $6& 7RIF  QGQRVD/R WHMR \WH P RUUHFHOALCDGADOMBAP HOV UH BRI \KFK
P RXQV H AHHG WH I UP DHAYDOHR \WHDXHVR KK 30QE QP RQAZ KIFK LI IMZ HHWR BHFRP HGH Z RX@G
FDXVH DO DAMUDCS GYHYAH ( 11 HAWDQE \WH SUAWHWDOH R DIDCARXP XOWMS EHH IMREQIDIRY/ R DIDXQEHIXQEHG 3@0/
EDVHG RQ \WH DAXP SRV XVHG | RUSKSRH/R 6\BMP HOAR ) LCDGADOS AFRXQIY 6\BQEB/1R AGQRAVDVR \KH
MR \WHP RINGHFHVICDGADOWEM HV UH BRI \KAK TP RXQN H AHHGWHI DLUP DUHAZYDOHR WHDXHVR DIDWEK
XQHIXQEHG3OQVE DQLP RXQIZ KIFK Ll IWZ HIHVR BHFRP HOH Z RXGFDXAHDO DALIDCS GYHYH( 11 HRAW

6(&7,21 ' MVFRAKUH

7R\KHERMR \KFK YRIRZ HIVNJRZ BGIH DVR WHEGMQ ' DM QRHR WH USRW | LCDGRLCOBIAP HQW
FHWLFDM/ RURKHUZ UMD LQ RIP DINRQ IXUWKHG B RURQ BHKDD R \WH %RURZ HY R WHS GP LQVADAYHS JHARUDQ
/ HIBHJLQ FRQGHANRD Z LW \KH GIRIDIRQ R KLY $ JUHP HQARU GHIYHIHG KHIKQEHU D P RALHG RU\KSSBP HAMG B
RKHUZ UMKDLQ RUP DARQ\R I XUNKHG \ENHQDVDZ KRB FRQEEQ/DQ. P DMUDOP IMKBAP HOAR | CRANRURP LW\R BN DQ)
P DAUDO CRAGHHADY \R P DNHWKH WBIAP HOIVVWHHOQ LOWHQIKWR \KH ALURXP WBIRHY/ XQGHUZ KIFK WH Z HHP DaH QRW
PIMBDAQ) SUIRMGHS WDNVZ W UASHAMR SIRVPAG |LQDGRDD IQRP DIRY RKHU IRZ OG GRAQ LQRP DIRQ DG
IQRP DNRQR DIHHICHREP IF RUQEMY \VSHAL L QDIMUH \KFK YRUIRZ HIUWSUAHIVRQD WDKK LQ RUP DIRQZ DY




SUSDIHGIQIRRG! DN EDHGXSRQDWKP SIRQ/EHIHYHGE, \WKFK YRURZ HAVR EHUDREEGIDAKHWP HIXUQ\KHE
6(&7,21 3GGIHS JUHP HOV

EXEVPNR 6HAMRD  HOFK 3GGEIHS JUHP HQAL HIHANH R FUDM LQ | DYRUR \WH & RIDM.DOS JHOM RUWH
EHHIMR \WWH/ HIGHY D GI00 YD DQG HI RUAHIE®! VHRXUMW LQMIAXALQ \WH & RIDMID |, Q\KH FDH R WH FHWIFDAG
SOGIHEWRAN FROMBANY \HRXUMAY/ GHFUEHS LQ HIFK \KFK 3GGIHS JUHHP HAVZ KHQ WRAN FHULFDAY UHSUAHQIG) \KFK
SBGIHG WRAN DUH GHIVHAG \R \WH &RUDMIDO$ JHIV \RIHAHU Z W D SIRSH® FRP SBIMG DQG MIQHS WRAN SRZ HJRU
HOERUHP HQV DQGLQWHFDHR \WHRAKHU& RTIDMIDO Z KHI LQDGA.Q) WUAMP HOM\SHAILHGRQ6FKHX®!  LQDSSURSUDA
IRP DHILBGLQWHR I IFRASHAIHGRO6FKH® KK 3GGIHS JUHP HONKDOFRQAMMM DVR \KH&®IQI ' DM D
IXE SHIHAMG/ LHYRYQ DG \VHRXUMW LOMBWNG DU KWANE! DG LQMINAR \WH CESTFLEG! 3 DUHQNQ VKAK & RIDMIOR WH
H WABHIHAMRQR  \XAK VFRXUMNY LQMAWVDQ EHSHIHRMG B\ FRQUROR VHRXUMHY RUWHILOQ) R 1LCDGA.Q) WP HQAVDY
\VHRXUW | ROWH2 EQI DR/ LQHIFK FDAH SURUDQG \WSHIRUIQUUKWR D). RAHUBHYIRQ H FHBW LHQVH SUHA® SHIP WG
Bl 6HAIRQ

6(&7,21 0 DMIND RP HXIF 6 XEMADIHY

$VR WHEBMQ ' DM DOR KK YRURZ HIVO DMIDD RP HAF 6XEMADUHY L DY CUHSOMY \R D6XEMADNY
* XDUDQAH

6(&7,21 ([ / 1IHY

$VR WHEGBMQ) ' DM \WHH DH QR / LHV RQ WH DAMHV R \XFK %RURZ HURJIW 6XEMADY * XOUDQRY \KDV
VFRXUHWH( [ LMY 1 RV

6(&7,21 $ QUERIXSIRY/ 7V $ QN0 RH / IXQEHIQ) / ¥ VOG60RRYY

BXFK YRURZ HUKDVLP SBP HOAMS DQG P DQEQVIQH | HAWBRIAHY DG SURFHEXUY GHLI GHG\R HQUKUH FRP STOGRH
Bl KK YRURZ HU LW \WEMGDUHY DG \WHU UASHRAYH GUHRRLY RILFHY HP S H DG DIHQN Z W $ QIV&RUXSIRY
/ 2V $QNO RH / DXQEHIQ) / [ \/DQG DSSOFE®I6 DAMRYY DG \MKAK YRURZ HJ IW\XEMGDUH/ DGR \WHNGRZ BGIH
R \KFK YRURZ HJ IWAURRY RILFHY HP SR HY  LQHFK FDH LQVKAK URBY  DUHLQ FRP STOGFHZ W $ QIV&RUXSIRY
/ IZV $ QN0 RH / DXQEHIQY / [¥ VDQG DESOFE®! 6 DGRNRQY LQ DIP DMIDOUASHRANV DQG DHQRWWGRZ IQI0 HIDIHGLQ
D) CRIVW WDAZ RXG WDRIED EHH SHRAMGWR UAKONQ\XAK YRURZ HUEHQ) GALIQDMGDV/DEDRMRHG3HIRY 1 RH
R D KK %RURZ HJDQ R IW\XEMGDUH/RJ \R WHNRZ BGIHR KK YRUIRZ HURJDQ \WAK \WEMGDY 0Q R \WHU
UASHRAYHQURARY RILFHYRUHP SR HY RJ E \RWHNIRZ GGIHR WKAK %RURZ HJU D). DIHWR VKA YRURZ HURUDQ
R IW\XEVGDUH\KDAZ [@EANQDQ. FOSCAW [QFRIGHANRDZ W RUBHH IWURP WHFUHAWDAMY BABEQKHGKHBR VD
60CRNRHG3HIRY 1R/ ROQRY HWUR &UHAWGRXUWHGE\ \KFK YRUIRZ HU XVHR SURAHHO/WHIR RURKHUWDQLRANRY
FROMP SDMG B\ \KLY$ JUHP HOAZ LODYLRDWM HAKHUS QIV&RUXSWRY/ [ VRUS QO RH / DXQEHIQ) / [7 VDSSTHEGI\R
\KFK YRURZ HURUW\KXEMG DUV RUCSSOFE®6 DIRMRYY

6(&7,21 S 1IHAKG) LONCADD QUMPANRD
1 HWHWXRK %RIRZ HUQRUDQ. R IWEXEMANY * XOWDQRLY/LYDS |HAMG( (($ ) LQDGADD QUAIRY

6(&7,21 .0 DJIQS5 HIXDIR)




( OFK YRURZ HJLY QRAHIDIHG DQG Z LQRAHIDIH SUCGASDM RUD/RHR LW LP SRMIQACRMYMAY 1Q \KH
BAMGHV R SXUKDIQ) RUFDW LQ) 0 DJIQ 6\RAN RUH WAQ) FMHEWRUWH SXERHR SXUAKDIQ) RUFDW 1QJ 0 DULQ
6\RN

$57,&/ ( ,9

SRBWRY
6(&7,21 SEIQ) ' DM

7 KHOP HYEP HQADQG U HQARL \KH ( [ LMY & UHAVS JUHHP HMWKDDQRAEHARP HH I HARYH XQIDKH DM RQ
ZKIFK HFK R \WHI RTBZ LQ) FROGURQVIADIVLHG RUZ DYHGLQOFFREDFHZ WK 6HAIRQ

D 7KH$CPLQUADIYHS JHWRUIW FRXQHD \KDIDKDYH BFHYHG ZKIFK \MEMAMR 6HAMRQ  E PD
IFOGHDY ( BRARQIF 6LICDMA/ QP WHGE \MDFRS. HPOGGSE RUDY RKHUHDRMRQE P HDQV \WDAB-BURGFH/ D
IPDJH R DQ CAXDOH HAXMG MIQDMH SUH D FRQMSOWR \WH $ P HIGP HOAS JUHP HFOAMIGQHG RQ BHKOD R WH
YRURZ HY HOFK 3DBQMERK 6XEMADY * XDUDQRU DOGWH/ HIGHY SOV WHHR

E  7KH $CPLQVDAYH $ IHV\WKDD KOYH WFHYHS D IDYRIEG! ZUMWD RIIQRY) DOGHMG R WH
$ P LQVADAYHS JHIADQG \WH/ HIGHY DG AOMSWHEMRIQ) ' DM R 9ONHUYRW/ / 3 \GHADOFRXQHDI RUWH &AW
30MA/ 7 KHYRURZ HYKHIE BNXHIWAKAK FRXQHOR GHIYH XK RIIQRQ

F o 7KHS$ G IQWDAYH $ JHIMKDDKDYH UHFHYHS \KFK GRAXP HQWV DG FHWLFDMY DY \WH $ GP LQAVRDAYH
$ JIHMRUWFRXQHP D UDRIED BINXHINHDMY \RWHRUDQ] DARY H IMMIHDQGIRRGWEAQ) R \WH&UHAVB DM
\WHDAKRU] DARQR \WH7 IQRNRYY H FOGQ) XWHR SURFHHB/ DQGOQ. RKHUGIDOP DAY UHDIY \R\KH & UHAVB DM
KLV JUH-P HOARUWH7 IDQORAIRYY H FOGAQ) XWHR SIRAHHBY  LGFOGAQ) DFHWIFDMR HIFK & UHAVB DY \KEWTQADED 1Q
WHIRP R ([KEW DOQIRP DYG\KEWNFHUDRIED \DIMCARY \RWKHS GP LQRDAYHS JHNDQGIWFRXQHD

G 7KHS P LQUDIYHS JHYNKDEKDYH BFHYHE DPHWIFDMR HIFK YRURZ HJ COMG\WHEBMQ) ' DMDQG
VGG B WH 3UMG-QWD 9 LFH 3WAWGHOARUD ) LGDGADO2 IFHJWHIR  FRQLUPLQ) WDV D \WH UWHBUAHRBANRYY DG
Z DUDOMY/ R \KAK YRURZ HJDQG LW 6XEMADY * XDUIQRY \HATRW LQ\WH/ RDD' RAXP HQW DUH WKH DG FRUMHAIQ DD
P DMIDOUASHW DQGLQDMUAGHWL TXOOHGE P DAUDIW D/R \WH&EMQ) ' DMDQG E D/R \WH&BMQ ' DM (R
" HDXOB KK YRURZ HJ WG XEMADY * XOUDQRYRUW3 DUHWKDY RAFXUBHG DG LY FRQMXQ)

H  $ ARG LQMMWNDGE DFRXHG FRP P WY HWHHY XQEHUWH ( [ M) &UHEVS JUHP HUNKDEKDYHEHHQSOIG
LQIX®

| 7KH$ GP LQVADYHS JHIAKDIDKDYH UHFH.YHS DI HHY DQG RKHULP RXQNV GH DG SD CEGI RQ RUSURWR
WHERQ) ' DM LFOAQ) \R\KWHH \MONQYRFHGLQ GBI DRIED CFR-BBEGIVR \WHYRURZ HY DABDXUHHYMQHN
' D VSURMR\WHE@Q) ' DM UHP EXYHP HQNRUSD P HAR DORAAR SRANHAY SHOHVUTXUHGAR EHUHP EXOHGRUSDIG
B\ WHYRWRZ HYKHIXQEJ

J  BlgH HHPBEU \KHH\KDTKDYH EHHQ QR HYHQARDVKDY KDG RUZ RX@G WDIRIED EHH SHAMG\R
KDYHDO DIMIDS GYHYH( |1HW

K 7KHS GP LQVADIYH $ JHWKDEDKDYH UHFHYHS WH UAXOV R D UHFHQWV LHD VHOUK Z W UAGHRAR HOFK
&UHAVB DUV DQG\KFAK VHOUAK KDOUHYHIOGR/ IHVRQDQ R WHDWHIVR \KH/ ROQ3 DY/




H ABWRU/ IHY SHP WG B\ 6HAIRD  RUGVAKDUIHG RQ RUSURU\R WH &@Q) ' DM SXUXOQAMR GRAXP HIBINRD
BDRIED \DM AR \RKHS GP LQVADAYHS JHWV

L 6>XBVRAR 6 HANRQ \KH&RMWIDSH JHWKDOKDYH UHHYHS WAKRHH WNHMWLIFDMG \WH FHMVLEDMY

UHBUAHQINY \KH ( AW , QMY SBEIHG SXWKOQNR HORK 3GEIHS JUHP HWRIHRKHUZ W DQ XQEDMG AN SRZ HUIRU
HIFK MK FHWLIFDMH HIXAWWGLQEDN B DGXO DAMRUY HoR [IFHUR WHSBEIRUWHIR

M  (CK8QRP &RPP HADOSRHILDEAQ) WP HOARURKHUILIQ) UITXUHGE. \WH3GGIHS JUHP HON
\KDOEHIQSIRSHUIRP 1RUILAY

N (DK &UHEVBDW \KDTOKDYHSURMGHE DABDIKUHHYSMCHY D VSURMR\WHE.GMQ) ' DM \R\KHH W
WDREIED WHNXHAMG DABDIV  %MCHY' D VSURIWR \WHEGIQ ' DM L \WH GRAXP HOBMRQ DOG RMHULQ RIP DIRD
UIDXHING B\ \KH / HIGHY WDALY UTXLHG B\ BXORY  DAKRIMEY XQEHU DSSTACE® 2 NGRZ \ RXUPXWAP HJ DQG DQWY
PRH OXQEHIQ XBVDGBIXDIRY LFXQAQ) Z IWRAIP MINRQ \KHS PADGG (L \R\WHH WADYRIRZ HUTXOM LH/D/
D2 BI DOHAMY FXWRP HJ XQGHMHIAHH LADDR Z GHIKLS 5 HIXTMRQ WWHIAHH LADDR Z GHIKLS & HWIFDNRQLQUATMRQ\R
\KAK YRUIRZ HUWWDAKDY BHHQ BXHXAG B DY / HOGHU SUIRVIGHE WDKK %4HCH LFLDD2 Z QHYKLS & HWLFDINRQ Z AR
FRQIELQ LQRP DIRQ UIDEQ) \KDHKRTHY R SXECF® WDGHS FRP SDQH/ SIRYIGHS | XUKHUVKDAVXSRQ WH H HRUWRQ DG
GHIYHY B\ XK/ HBHUR LWL QDM SDIHWR \KLYS$ JUH-P HOMKH FROGMRQVHVRW LQWY FOXH L \KDDEHGHP HG
\REH\DY LHG

7KHS GP LQUADIYHS JHIWKDDQRI \KHYRURZ HY DG \WH/ HICHYR WHEWRIQ) ' DM DG \KFK QRIFH \KDD
EHFRFOMYHDQGEQAQ)

6(&7,21 ( CFK &AW YHOV

7KH REQIDIRQR HIFK / HIGHU\R P DNH D/ ROIQ\R D YRUWRZ HJRQ WH RFADMRQ R DY %RURZ L) RKHJWDQ D
FROMXDIRY RUFRYHMRQ R DD H MM %RURZ 1Y DG RKHUWDQ D YRIRZ LQ) \KEMAMR 6HRAIRD DG \WH
REQIDARQR \WH, WXLQJ YDNWR IMXHDY / HAKUR & UHAVWA\XEMAWR \WH\DIY CRNRQR \KHI RTBZ 1Q) FROGURY/

D  7KHUBWAHIBIR)Y/DQGZ DUIRM/R HIFK R \KAK YRUIRZ HJ W6 XEMGADY * XOUDQRLY DQG LW 3DHANHN
IR LQWH/ RDQ' RAXP HIIV\R Z KLFK IV D SOV \KDIDEH WKH DQG FRUHANQ DIDP DMIDOUASHW RULQ DIDUASHRAWLL
TXOOLHGE PDAIDIN RQOQGD/R WHAMR KK YRIRZ Q) H A-BWR \WH H WAKDADD \XAK U-BUAHQBANRD DQG
Z DUDQWV UHIWY/ \R DQ HUDHJGDM 1Q Z KIFK FDVH \KFK. U-BURHQBINRQ DG Z DUV \KDEDEH WKH DQG FRIMAADY/ R \KRK
HOLDHJCDA

E $VWHWP HR DG LP P HADMD DWWUILYIQ) HIHPWRNVXAK YRURZ 1Q) QR H DXOWKDTKDYH RARXUWHG DG
EHFRQMXQY

F o 7KHS GPLQVADIYH $ JHIARU, WXQ) %OON \KDEDKDYH BFHYHG D BRURZ 1Q) GRIVH 1Q DAFREDIGFH Z W
6HARD  RUD/ HWUR &UAWHIXHMWQOFFREHZ W6HARY — E  DVOSSIFE®!

( DK YRUIRZ 1) RKHUWDQ D FRQMXDNRQ RUFRQMHMRQR DQH MY %RURZ LY DG RKHIWDQ DYRURZ 1Q) \KEMRAR
6HANRD B\ DYRURZ HINKDIDEH GHP H3 R FROAMMAM D U-SUAHQBIRQ DQG Z DUDQIV B \KAK YRURZ HURQ \WH CDM
WHIR DARWKHP DIWYASHALLHGLQSOUIWSKY D 06 E R \MLY6HANRY




$57,& (9

P DRAYHE&

8 QMDAHS5 HYRVLQ) &RP P LW HQNVKDYHH SLUHG RUBHHD WP LODMG DG WH SUGR.SDOR: DQGLOQAMMMWRQHIFK / RDQ
DQG DI HHAV SO CEG! KHIHKQEHU \VKDIDKDYH BHHD SOG 1Q 1X@ RKHUWDD LQ WASHFWR  ARQMYHQMQEP QILFDARY DQG
H SHOH WP EXYHP HOAFDIP V QRAWHD GH DG DY/ HWAY R &UHAWKDYH H SIUHG RUBHHD FDK FRODMIDD H HIFK
YRURZ HUFRYHIDQVDQG DI UHHVZ WK \KH/ HIGHYARDV

6(&7,21  LODCADOABMP HOQWV 2 \WH, QRIP DINRQ

BXFK YRURZ HJ RKHUWDQ4 9 & * GEDCRUDD \WEMADY R DQ %RURZ HWDAEHRP HY DYRURZ HIXQGHKLY
$ JUHP HDWWAHEBIQ ' DM Z LA XUMK \R\KHS GP LQVADRYHS JHNDQG HIFK / HIGH)

D ZMMQ @ VIWWHHIGR HFK MDD HUR WK %RURZ HJ WINY Z 1\ \KH [ VDD, HIUHDGHG
" HHP B [ Z LW UAGHPAR KK YRURZ HY REHUWDQ &RCHMWRCGH LW DXQWEG FRORICDAMS EDDIGRH\KHW
DOGUHDAMG WP HOVR RSHDIRQY WRANKRTHWMTHIXW DQGFDK | BZ VDVR \WHHIGR D51 RAKAK\ HIU VAN | RO
HOFK FDVH LQ FRP SDUDAYH | RUP \KH [ LIXUY | RUWH SUAYLRXV 1 LVFDO\ HOU DEDWHSRWG RO B\ . 30 *  RURKHULQE-BHIG-OWV
SXEIF FFRXQIQV R UARIQ] H5 IRTOMIREQ) Z \WRWD 2JRQ) FRIHEG RUGNH TXON DR RUH FHBRQ DQG
ZMKRWD) TXOM LFDARQRUH AHBURQ DR \WHVFRSHR \IKFK DXAWRKHAKDRLQUASHWR &RCHIRH BEXWWP D FRQEIQ
D*JRQ) ARIFHIS RUCNHTXDW LFDARQ H A-BWRQRUH STIDARY SOUDJUDSK WDAYGHR. L \KHIP SHIEQ) P DXMUMV R DQ

) CROW RUDQ) RKHU, Q-BAMEHN/Z IMQRGH\ HOUIURP \HWP H\KAK RSIQROLYGHIVHIGRU LU O CRWMOCRUSURSHRRYH
ITAMNV \R \DIY\ D | LGDRDOP DQMIDIFH FRYHIQV IFOGQ) ARP SIDGRH Z LW 6HAURQ \R \WKH H | HRAKDAKRK
FRORICDAS | LQDGADOWEAMP HON SUHAIDL® LQ DIDP DMIDOUASHAVWH | LDGRDOSRMRQ DG IWXOWR  RSHIDIRY/R

\KAK 9ARWIRZ HJDQG LW ARQURIEDAG KRG DUHY RQ D ARQRIEDAG EDUV 1Q DFFREDGFH Z W * $$ 3 FROIMM® CBSTHG
DG D \FKH3X®! HIP LD 8 QUAKMRMNG 6XEMADUHY DG UFRGAMY) \R \KH | LCOGADOWTAP HONDQG \  Z W UAGHRAR
&RCHWRCH IWARQRIEDAS EDDIGRH\KHHADQG UHIAG WP HOVR RSHIDNRYY \WRANKREHTHNXAW DG FDK | BZ VDVR

WHHIGR DQGIRINKAK \ HOU VKD | R LOQHOFK FDHLQFRP SDUDAYHIRIP \KH 1 LIXUA/| RUMH SURYLRXV | MVADO, HDU Z WK D
FHWLFDNRQE\ D) LGDGADCR |IFHUR &RCHMWRGHVRWWHH [ HFAAKDAKAK FRQRICDMS | LQDGRDOWEM HQVSAHONVOL® 1O
DOP DMIDOASHAW\KHI LDGADOSRANR) DG AXOVR - RSHIDMRQVR \KFK YRUIRZ HUDQGIWFRQRICDAG\KEMADUH/RQD
FRORIEDMS EDUV LQ CFFREDGFAH Z W * $$ 3 FROUMM® CESTHS DQG D VAKHEXG! HIP DY 8 QUAKMAMS 6XEMGDUH/
DG UHRCAAQ) \RWH I LQDOADOXERMP HOV

E  ZIMMQ @ VOWMHHGR HFKR WHILXWUHI VFDODXONMY R HIFK | VA0, HIUR \KAK YRURZ HJ
WD) Z WK \KH 1 1VFDO TXOWAM HOGHG 0 DK W FRORICDMS EDDGRH \KHAAVDQG UHDMG \WBAP HQV R
RSHIDIRYY WRANKRTHYHMXWY DG FDK | BZ VDVR WHHGR DG 1 RIKFK | VFDOTXDUMUIDQG WH\WHQ HDBVHE SRWRQR
WHIVADD, HOU VHINEY | R LQHOFK FDVHLQFRP SOUDAYHI RUP WH I LIXUA/| ROWHFRUASREQ) SHIRGRUSHIRG/R RULQ
WHFDHR \KH EDDAH\KHWDY/R \WHHIG R \WH SUYIRXV | VADO\ HDU DOFHWIHG B RHR IW) LGDGADOR 11LFHY DY
SUAHQIMY 10 1Q DDP DAUDOUASHRNV \WH [LQDGADD SRARY DG WAXW R RSHDMRYY R \MAK YRUIRZ HJ DQG LW
FRORIEDMS \WEMADUHY RQ D FRQRICDAMS EDAV IQ CFFREDGAHZ W * $ $ 3 FRQUMAQ® DCSSTHG \MEMRAR QRIP DO\ HU
HOG DXGWDEWWY HQWV DQG \WHCEVHFHR | RRERM/ DQG D\VAKHEXBIHIP QDY) 8 QUAAMRMS 6 XEMGDUH/ DG UFRGAIY)
\RWHI LCDGROOXTM HON

F ARPWQO ZLWK DY GIVHY R 1LOEADOWEM HQV XQEHJFOXH D RU E DERYH D FHWIFDMR D
) LQDCADOR 1IFHUR \KFK %RUIRZ HJ L WBIMY Z KRKHUDQ FKOQIHLQ* $$ 3 RULQ \WH DSSTFDARQ WHR \KDAP DMIDD
DN HAM\KFK | LCDQRDOWBMAP HQW KDY RAFXUHG MQRHWH ADMR - \WH DXGMS | LCDGADOWEMP HOV UH HIHG R LB HANRD

DQG Ll DO \KFK FKDQIHKDVRAPXUWHG \SHAL\ LQJ \WH




HIFAR \XFK FKDQIH RQ \KH [ LCDGADOWEAP HQV CFFRP SO0 LQ) KK FHWLFDM L VHMQ) |RW D GHAUSIRQ R DQ

FAKOQHLQWHMUMGRANROR RUDQ] DIRQR \KFK YRURZ HRUDQ R IWEXEMGADY * XODQRYMGAHWHAMR WHP RW
UFHQWAHMYLFDAM GHIVHIHG SXUXCOAR WY SDIIWDSK. F - RU LQWHFDHR WH I LXK FHMYLEDM\R GHIYHBG MGRHWH
&RQ ' DM DG UL $ FHWA LQJ D/VRZ KHAHUD' HDXOWDYRFFXUWHG DG L D' H DXOWDY RPXUWHG \GHAI\ L) \KH
G WHIR DQG DY CRIRQ \BNHD RU SURSRHG \R BH \BNHD Z W BASHRMKHIR DG % RQD 1Q WH FDHR KK
FHWIFDMR D) LQDEADCR [IFHUR 49& [ \HAKY |RW WHDRIED GHEGG FOBXDMIRY/G-P ROMDAY FRP STDGFHZ WK

6HAURY  DQG\ \HAKY | RW DFOBXMIRQIQU-DRIEGIGABAQEFDNY ZKIFKR ' RP HXFE 6 XEMADUH/DHO DMIDD
" RP HNE 6)XBMADUH

G FRPWQ® ZLK D) GIYHY R (LCOGADD WA HQV XQEHJ FODXOH D CERYH D FHWIFDM R \KH
CFFRXQICY 11UP \KDABHSRUAMG RQ VXK | LCDGADOWEIRP HQWV I Z KHKHWH  REVBGHG NGRZ BIGTH GAUQ) \WHFRXUHR
WHUH [P IQDIRQ R \XFK | LCDCACOMBAP HOV R D ( YHDAR ' H DXOWQEHU 6HAIRY ZKIFK FHWIFDM PD EH
QP WG RURP WG URP \IXFK GHIYHY  UHTXIUHP HQIVKHIKQEHU \RWHH \WOABHTXIG B, CFFRXQIY) UXBVRUIXIGHIGH/RU
IQMIDCSRIA R \KFK DAFRXQIG) | LLP

H  SRPS® DWJWH\PH BHRP H SEIFO DOMEG FRIHY R DOSHIRAF DG RKHJ BBRW SR\
WBAP HQV DQG RAHU P DMIDY 116G B WK %RUIRZ HJRUDQ R LW 5 HXURKMS 6XEMADIHY Z MW WH 6( & RJUDQ
* RYHP HMUOS XWRIM \XFFHHAQ) \RDQ RUDOR WHIXQAMRQ/R WH6E( & RUZ W DQ (DARDORXUMIVH FKDQIH DV
WHFDHP D EH SIRVIGHG\KDAKH SXEQE [10Q) R DO \WAK BBRWSUR \ \WBAP HVRURKHUP DMUDYY Z LW \KH6( & \KDD
FROUMMMMGHIYHY XQGHMAVFIXH H

| SRR SW IRTBZLQY BFHSAKHIR FRIH/R DD GRRP HOV GHAIEGIQ6HARD N RU R
(5,65 WDKK 9RURZ HURUDQ (5,6% $11LADMP D BINXHWZ LW UASHRNR DQ 0 XAHP SR HJ3MD SIRVGHS WD
KK YRURZ HJRUDQ ( 5,6% $ 11 LODM KDY RABNXHING \KAK GRAXP HOV RUGRIEH/ I URP \KH DEP LQMMIDRURVSRQRUR
\WH DESTFCEGIO XAHP SR HJ3MQWHD XSRQ BDRIED! BHNXHNR \KHS$ GP LQMDAYHS JHMKAK %RURZ HJDQG RULW
(5,6% $11LIDM/\KDDSURP S® P DNH D UHNXHX RUNKAK GRAXP HOV RUCGRIFHY 1 URP \IKAK DG LQWADRURU\SRQRUDG
KK %RURZ HJVKDIDSURYIGH FRAHY R KK GREXP HQIV DQG QRIVHY \R \KH $ GP LQMDAYH $ JHQV RQ BFKDD R HIFK
WX / HYGHU SURP S® DWUUFHSWRHIR  DQG

J SISO IRBZIQ) D) WDRIEGIBIXHWRHHRU [ XK RKEHULQRP DIRQ UHIDEQ) \WHRSHDIRYY
BEXMGHW DN OLYDQG 1 LCDGADOSRMROR XK %RIRZ HURUDQ R W5 HXURMG 6XEMGDUH/ ROKHURRP SCOGFHZ WK WH
WP VR \MY$ JUHP HVDY WH$ GP LOVADIYH S JHQARUDQ / HIGUP D WDRIED BIXHIDGG \  LQRP DIRQ DG
GROP HOBIRY BDRIED BIXHAG B \WH $ GP LQWDAYH $ JHOVMRU DR / HIGHJ IRUSXIBRH/ R FRP SIDQFH Z W
DSSOFCE® 2 NORZ. \ RXUPXWEP HJ DQG DQIVP RH OXQEHIQ) WXBV DQG W XDNRYY LFOAQ) \KHS$ PADQG \WH 94HH LADD
2 Z GHIKIS 5 HIXDIRQ

1 REMWMBEQ) \WHIRHWRQ) WHREDIDIRY/ HHIMGWRIQ6HARY/ D DG E PD EH\DMIHGZ W IAS-PAR
ICDADOIQRP DIRQ R DY %RURZ HURUWWH YRIRZ HY B IXQMKLQY) $ \WH CSSTFCE®! | LQDGADOMBAP HQV R DQ
30UHAB FBRWURU % DQ YRURZ HIVRUNKAK 30N HERWMIV) RP . RU 4 DVDSSOHED! |GG Z W \WH6( &
DQG \WH SXETF 1O R \KAK UHBRWWZ W \WH 6( & \KDIDFRQUMMAM GHIYHY  XQEHUWKLY 6HANRY SURVGHE \WDAZ WK
UASHPWRHIK R \WHSUHFHAQ) FDOHY $ DG % \RWKHH \WQAKFK LQ RUP DIRQ UADMAR DSDHR DYRURZ HURU
WH YRURZHY L DG \R (Y DV \KFK 30UHNG HSRWA KDV , QG-BHIGHOAS WHIV RU 2 SHDIRYY KK LQRIP DIRQ LV
OFFRP SIQHG B\ FRORIADIY LQRP DIRY Z KIFK GHHG QRAEH DXAWG \MEWIRWD LOWHIRP R ([ KIEEW6 RUMKK
RMHJIRP DALY UDRIED CFH-BEEG! \R \WH $ GP LQWDAYH $ JHIADQG \WH YRURZ HY \WDAMKRZ V \WH Gl HIHRHY
EHE HHQWH LQ RUP DIRQ UHIIGY \R \KFK 3 DUHONG HERWMUDQG LW, QG-SHIGHVS WHVRU2 SHDIRYY RQWHRHKDQG DG
WHLQ RIP DNRQUHDAG) \R WH CESTFCEBIYRURZ HJV DG IW\KEMGDUHY RO D\BEDERGHEDAY ROWHRKHUKDQG DQG

R \KH H WAGKFK LG RIP DIRQLYIQ@HK R [QRP DARQUATXUG \R EHSURMGGXQEUGHARD D \KFK P DMIDY OUH
CFFRP SOQHGE! DUBRWIQGRSIQROR DL QE-SHIGHNB MG SXEQF




CFFRQIY 1P R DIRDD UFRIQ] HG WIEQ) Z KIFK USROG RIQRY D Z LODEH SWHSDBHG LQ CFFREDGFH Z WK
JHHIDED CFAHBAG DXQWY) WBEDG/ DG E Z LOGRAEH \KEWANR D3 JRQ) FRIFHIS RUGNH TXOM LFDIRQ RUH FHBRQ
BWPD FRQEIQ D3JRQ) FRFHG RUMH DO LDIRY H A-BIRQ RUH SOMMY SDUIWSK WDOMY GH R L \KH
P SHOEQ) PDMIW R DQ ) CAMNV RUDQ RKHU, QG-BMEHN Z MQRH\ HOUIURP \KH WP H\KAK RIIQRQLY GHIVHIG RU
IL DY CAXDORUSIRSHRANYH LTELAW \R \DY\ D | LQDGR.0OP DIQMIDGAH FRYHIDQIVLGFXQAQ) FRP SIDGFH Z W 6HAIRD

) ROWH DYREDFHR GRENVDID! LDFOOUDAR RV KHIKQEHVKDIEH FOBXDAMS Z WK BAGHRAR WHYRURZ HY
DQG\WHLUS HUMRANG 6 XEMADUH/

" RXP HWUTXUHG R EHGHIYHIG SOBOQAR 6HARY P D EHGHIYHHG HBRRQFDD DG L \R GHIYHIG \KDOEH
GHP HB\R KDYH EHHQ GHIVHIHG RQWHHDMHUR \WHAM $ RQZ KIFK WHYRUIRZ HY SRV VKK GRAEXP HQVRQ D Z HEVIW
IGNVIHGIQZ UMY \R\KHS GP LQMRDAYHS JHINRU % RQZ KLFK \IFK GREXP HQWV DUH SRUMS RQWH YR UIRZ HYAT EHKDD RQ
,QAD LWV, QAES JHIR RUDGRKHUZ HEVWM Ll DQ \RZ KIFK WHS GP LQVADIYHS JHQWP D CFFHW Z KHKHUDFRP P HIADD
KLLG SOV Z HEVIW RUZ KHRHUASRQRIG B WH $ GP LQVADIYH $ JHOV SURYIGHS \KDAMKH %RURZ HY \KDDDGRW  \KH
$ CP LQWDAYHS JHQVE! \WBFRSLHURUHBRARQF P DO R \WHSRWY R D0 \KFK GRXP HOV

1 RELMIEOEQ) DQ WQ) R\WHFRQADY LQBHAMRY  J QRHR WHYRIRZ HYQRUDQ \WEMADY \KDOEHUWHNXULG\R
AVFRH SHP WKH LOSHRNRY H [P LADMRQ RUP NG R FRSIH/R RUMING CEWERW WP RUGMAXW DR GRAXP HW
LQRP DIRQ RURKHUP DI L \KDAFRQUMMMY QRQ | LDGR DOWDCH VRV RUGRQ | LQDGADOSURSUHBY LQRP DRQR \WH
YRURZ HY DQG WHUUASHRARH \WEMADUH/ DGGRUDY. R \WHUUASHRARH PXEP HY DQGRUVKSSTHY LU 1Q URSHR

Z KIFK GVFRKUH R WHS GP LQUDIYHS JHIARUDQ / HIGHU RUDQ R \WWHUUASHRRYH W-BURHQBIYHY RUFRQMRRLY LV
SURLEWG B\ DSSIFCEGI 5 HIXWP HQVR / IZ UL \KDALY \KEMAAR DIRCH  FOHQARUMP LOU SUMGIH RUFRQANAM/
DIWRCH Z RINSIROAWRU LY IQUASHRAAR Z KIFK DR 9RWRZ HURUDQ \KEMGDY Rz HY/FRQ G-I REQI DNRQY\R DQ

WG SOW  SIRVIGHS WDKK FRQLGHIDIW REQIDARY/ Z HH QRAVHQMMG LOR \RBD 1Q FROM SIR) R \WH
BTXUP HOVR 6HANRD  J ) RUWHDYRAXGAHR GREWHWHI4 9 & * GEDOGRUDQ \}EMADY R DY YRURZ HJ
WDNEHFRP HY DYRUIRZ HIXQEHWLY'S JUHP HOADMUWH & GMQ) ' DIMVKDDEH BTG \R SURVIGHDQ. FEDUDAM I LQDGADD
WEAP HQVRURKHU! LCDGADO.Q RIP DIRQ SXWADQAR WLY 6 HANRD

6(&7,21 1 RIFVR 0 DMIDY YHOV

( DK YRUIRZ HUZ LD XUMK \R\KHS GP LQMADIYHS JHWVRUGHDYHY \RHIFK / HIGUSURP SWZ UMD GRIFHR \KH
IRGZ 1Y

D WHRFPAUHFAHR Q) ' HDXOB WKYRWRZ HJDQ R WeXBEMADy * XDDBQRYRUW3DHNV

E  \WHILOQ RUARP PHFAP HOAR D) [RIRQ \XWRUSIRHHAQ) B\ RUEHRIHD) DEEWDRURY* RYHOP HAED
$XWRIW DIDQXMRUDHHAY) KK YRIRZ HJRUDQ 5 HAURMS 6XEMADY \WHER D/ \R Z KIFK \KHH LV D WDRIEB!

SRMEOW R DQDGYHYHGAMP LCDNRQ WDMI DEYHYHD GAMP LCHS Z RAGUDRIED BHH SHAMGR URXAOVQDO DMIDD
$ GrHYH( [THW

F  \WHRFPUMFHR DQ (5,6$ ( YHIMRKDADRHRMRIHK-UZ M D) RMHUKK (5,6$ (YHWWDAKDYH
RAPXUHG Z RX@ UDRIED EHH SHAKGWR UAXOMQ ICEON R \KAK YRWRZ HJRULWS HXMRMS 6 XEMGDUHY LQ D P RXQNV
Z KIFK Z RXG FRQMMMDO DAMIDCS GYHYH( 11HAW

G XSRQUDRIEBIUXHWR D/ HGHURIWHS GP LQWDAYHS JHOMIQ AKDQIHIQWHLQ RIP DARQSIRVIGHS
1Q \KH %HH LADO2 Z GHYKLS & HWIFDINRQ GHIVHIG \R KK / HIGHJRUWKH $ GP LQVADIYH $ JHMKDAZ RXES BAXKONQ D
FKOQHLQWHOWR EHH LADCRZ GHYIGHQIVIHGLQVKAK FHWIFDARD DG




H DR RKHJGHYHBSP HQAHDMG W AXK YRUIZ HJRUDQ R W 5 HWRKMG 6 XEMADIH/ \WDAKXV 1Q RU
ZRAGUWDRIED EHH SHAMG\RUAXONQ DO DMUIDCE GYHYH( [THAW

( DFK QRIVH GHIYHIHG XQEHU\KLY 6HARQ \KDEH DAFRP SDQHG B\ D WP HAR D) LQDGADO? |1 LIFHJRURKHU
H HRXAMWH RILFHUR  \KAK YRURZ HVHNGY | R \KH GHEIY R \WH HYHQARU GYHIRSP HQAUBHTXLUIQ) \IKFK QRIVFH DQG DQ
CRMRQ\INHDRUSURSRHG\R EHVINHD Z LW A SHRARH IR

6(&7,21 ([ DAMAH &ROGPWR YoMCHN

D  6XEWPWRGHAIRD  \KFK YRWRZ HJZ LG DQG Z LFDAVHHIFK R W5 HAURMS 6XEMADUH/\R GR RU
FDOHVR EHGRGHDDMQIVGHHADY R SUAHYH UHIHZ DQGNHHS LQIX@ RUPH DG H | HANAW B D0H IMAMFH DQG \WH WKW
RO/ SHIP LW SUMIGIH/ DQG | IDRMAY P DMIDOWR WH FRIGAAR LW BXMGHW H AFBWL .QWHFDHR D5 HAURMS
6XEMGADY  Z KHH WH | IOUH \R QR \R Z RX@ RABDRIED EH H SHAMS R KDYH DO DMIDOS GYHYH ( 1THAWDQG 1L QR
5 HUWMPNG 6XEMGDY KDEDEH BTG \R SURHYH DD VKAK H IMMIFH L \KH YRWIRZ HY GHAP LGH/ \WDAIKH SUAHYDIRQ
WHIR IV R RIIHJ GMLIE® 1Q WH FRIGAVR WH BXMGHY R \WH %RURZ HY DG \WDMKH GRW \RHIR LV GRW
Q\VOGYDQMIHRXVIQDQ P DMIDOUASHRAAR \WHYRIRZ HY ROR\WH/ HIGHY SIRYIGHEWDAKH | RIIRQ) \KDDGRABURKLEW
DQ P HJHJFRQRIADIRY ' LYIMRQ OMNXGDIRY GMROMRQRURKHMBQLRNRY SHIP IWHG XQE-UBHANRY

E  6XKYRIRZ HZI®DGZ I@OAXNHHK R IW\XEMADIN/R P DQEQIQH | HAIQE HI RFHSRIAH/DXG
SR GALIQHS R HOKUH FARP SIDGFH B KK YRWIRZ HU LW \KEMADUHY DQG \WHU UASHRAYH QUHRARY RILEHY
HP SR HVDGIHONZ WS QI&RIXSIRY/ [ZV $ QIO RH / DXQEHIQ) / [ VDG DESIFIEGI6 DRIRY/

6(&7,21 3D P HYR 2 EQIDNRY

6XFK YRWRZ HJZ LG DQG Z LOFDXH HFK R LW 5 HKMAMS 6XEMADIHY\R SD W REQIDIRY LGFOQAQ) 70
ICEOMY WDV QRASOIG Z RX@ WDRIED EHH SHAMS VR URXONQ D 0 DAIDOS GHYH ( 11HAWEH RUH WH P H \KDD
EHRP H GHIONXHARULQ GH DXOVH A-BAZ KHIH D \KH YDIAW RULP RQMKHIR 1V BHQ) ARQMIMG LQ JRRG IDW B\
DESURSUDM SIRHHAQIV E KK %RURZ HJRUNKFK 5 FAMRMG 6XEMADY KDV VHADIGH RQ LW ERR\V DEHNXOM WAHYHY
Z W UASHAWKHMR 1Q DAFREDGAH Z W * $$3 DG F \WH IDOUWH \R P DNH SD P HOASHDAQ) \WKAK FRQMIZ RX@ GRW
WDRIED EHH SHAM\R UAXONQDO DMIDCS GHYH( |1HAW

6(&7,21 O DOMIYFHR 3URSHWA/ . QIXUCH

BXFAK YRURZ HJZ LD DQG Z LAFDXVH HIFK R W5 HIMRMG 6XEMGDIH/\R D NH DQG P DIQEQ DIDSURSHW
P DAUDOW \WH FRIGAAR LW BXMCHV 1Q JRRG ZRINQ) REHUDQG ARIBMRY) REQ@Y Z HUDG WOUH AF-BMG H AW
Z KHH WH | DOUH R GR \R Z RXG RABDRIED EHH SHAMG \R KDYH DO DAIDDS GYHYH ( [1HAWDQG E POQEQ Z W
ILCDQADD VRXQG DG U-BXREG LQMUDGRHFRP SDQHY RUVHD LOKUH - LOKUDGFHLQ\XKAK P RXQIVDQG DI LOWAKAK UMWDY
DUH PXRP DUO P DQRICGHSE. ARP SDQH/R P LOUM] HHIIDIHG LQWH\LP HRUMP LGUBXMGHAMAY RSHIDAQY LOWH\P H
RUMP LOUGDINRY/

6(&7,21 YRR\VDOGS5 HR B/ . QSHANRDS LIKW

6XFK YRURZ HUZ LD DG Z LO@FADXAH HIFK R W 5 ARG 6XEMADUH/\R NHB SIRSHUERRW R UHFRG DG
CFFRXQNIQ Z KLFK | X@WKH DQG FRUHANHQMHY DUHP DEHR - DOP DAUIDOGHDIQ) VDG WIQRNRQY LQ UHIMRO VR LW EXMCHN
DQG CAMKY  6XPK 9RUIRZ HUZ LG DQG Z LOFDXAH HIFK R LW 5 HAMPMG 6XEMGDUHY/ R SHP IWOQ U-SUAHQBMYH/
GAIDMGE \WHS GP LQVDAYHS JHINRUDY / HIGHR GAUQ) GRUP DOBXMGHWKRXAY YIMVWIGLQSHANW SURSHWWAY \R
H CP LGHDQGP DNHH WWEFWI URP LWERRWV DG




ARG/ DG \R GVAXW W D OLY 1 LQDGRH DG FRQAMRQ Z W LW R | LFHY DG LQE-BHIGHQATFARXQIBRN XSRQ WDRIED
SURJGRIFHWR KA YRURZ HJ DGR GRQY) DV KK YRURZ HUKDV\WH RSSRUMQWY WY SOMASDMLQDQ. GVAXAWRQZ W \KH
\KAK LQG-SHIGHADFFRXQIEQN. - SIRYLGHS WDKK YIMW LOSHANRYY H CP LCDIRQY DQG GVRXWRQ/ KD \R B DV QR
( YHR ' H DXOWDY RAPXUHG DOG LY FRQMXQ)  \BNHSOFHQR P RUAR W WD RGH WP HSHUFDBQEIU HIURQ D QDMR EH
GHMP IQ-GE DG \KDOEHFRRAMMEE KK %RURZ HUDQG \WHS GP LOVADAYHS JHOVSIRVIGHS | XUKH \KDAZ KHQDQ
(YHOAR ' HDXO\H MV WH $ GP LQVADIYH $ JHWRUWKH/ HGHY PD GRDQ R \WH IRVIRQ) DMKHH SHOHR \KH
YRURZ HUDAIQ. \WP HGXUQ) CRUP DOBXMGHW KRXLY DG XSRQUHDRITE®! DEYDFHQRIFH

1 RE\WIQEQ) 0Q \WLQ) R WWH R GRHR WHYRWRZ HY QRUDQ \KEMADY \KDOEH UG R AVFBRH SHP LW
WHLQSHAIRY H CP LCDMRQRUP INQJ R FRIHVR RAMING) CEWEFWIURP RUGVAXWDQ GRAXP HQMQ RUP DARQRURKH)
P DIV L \KDAFRQANAM QRO | LQDGADOWDEH VFRUAV RUGRQ | LDGADOSURSUHEY LQRP DIRQR \KH YRUIRZ HY DQG \WHU
UASHRAYH\XEMGADUH/DQGRUDD. R \WHUUASHRIH PAEP HY DQGRAKSSTHY LU [QUASHRWR Z KLFK QVFERXUH\R WH
$ P LQWWDAYHS JHVRUDQ / HGHU RUDQ. R WHUUASHRRYH U-BUBAHQEBIYH/ RUFRUERRLY LV SURKLEWG B\ DESOFCE®
SHIXUP HQVR / [ UL \KDAV\XEMPAR DMRCH  FOHQARMP LOUSUYLGI HRUFRQXYAM/DARCH Z RIN SURSENRU LY
IQUASHAWR Z KIFK DQ %RURZ HURUDQ \WEMGDY RZ HYARQ G-I REQIDIRQ/ARDQ WILGSDW  SURYIGHE WDKK
FRQLGHQMDD REQI DIRQYZ HHQRAIMIGLQR\RBID LQFRQAP SIMRQR WHUATXLAP HOVR WLV HANRY

6(&7,21 &RP SIHHHZ W/ 7V

6XFK YRWRZ HJ Z L@ DQG ZL@FXH HFK R W 5 HAURKMG 6XEMADIH/ \R AP SO Z W D@V XBV
UBXDNRYY/ DG REHYR DY * RYHP HMUOS XWKRUMY CESIFCEG R IMRUIW SURSHW H A-BWZ KHIH WH | DOUH R GR\R
LQANGOW RUQWHDIJWHIDM Z RGQRMDRIED EHH SHAMG\R UAXOVQDO DMIDCS GYHYH( [1HW

6(&7,21 8 \HR 3R/

7KHSURHO/R \WH/ ROQVIGPAUHG B \KFK YRURZ HUZ LAOEH XVHG RQD \R D P DNH5 HAMAMS 3D, P HQN DG
®0Q/ DOGSD RKHJDP RXQNV \R 4 XUDMOQG IW\KEMADUHY E WD ,QG-BMIHNV F SO IHVDQGH SHOH/DARADMS
Z 1\ \WH) CROMY DG \WH UH LDGAQ) GARUEHG LQFOXHY E DG G 1LQDQRH WH Z RINQ) FOSMIDQHHBY DG JHHIIO
SXERH/ R WK YRURZ HJDQG LW 5 HAMRMG 6XEMADUH/ 1R SOWR \WH SRFHHB/ R DY / ROQ LRXWHG B \KFK
YRURZ HUZ [@EHXHG Z KRKHJGLHA® RUIQALHA® |RUDD SXKERHWDANQEYDYIRDIMRQR DQ R \WH5 HIXDWRQ/R
\WHYROG LGFOQQ) 5 HIXDIRY/7 8 DJG;

6(&7,21 -$ GAWRIDO" XDUDORY D)G&RUMID
D » W UASHAWR DR 3HIRQ WDABHRP HV D 0 DMUIDD' RP B 6XEMGDY R WH YRURZ HY DWW WH

&BUQ ' DM LGFOGQ) Ll MBHFRP H/DO DMIDO RP HAF 6XEMANY D\MJEHQ) GHP HE D5 HP RYHG YRURZ HU KK
YRIRZ HUZ Q7 WMQ @DV RUKK RQIHJISHIRG DV\KHS G LQWADAYHS JHQWP D DIUH DWUNKK 3HYRQEHRP VD
0 DMIDD' RPHAF 6XEMADN L $ FDXOH\XAK 0 DMIDD RP HIF 6XEMADY R BHFRP H D SOW \R \WH DSSTFCE®!
6XEMADY * XODQAH DQG 1Q WH FDH R \WH | LIKWARK 0 DMIDD' RP HAWF 6XEMADY R D YRURZ HJ R FDXH \KH
HHPUWRQ R D Q¥ JXODQM DIUHP HOAJHHDID FROMMNZ W ([ KIEWH  Z W \KFK P RAILFDARY/ DV PD EH
UDRIED DHGWRE WHYRURZ HY DG \WHS$ GP LQMDAYHS JHQV DG % FDXVH\KAK 0 DMIDD  RP HWF 6XEMADNY
R GHIVHU\R \WH$ GP LQVDAYH $ JHAD FHWIFDM R \XFK 0 DMIDD' RP AW 6XEMANY \XEWIRWD 1QWH IRP R
([ KIEMW(  Z 1\ DSSURSUDM LOHWRQ/ DG DAFKP HQV OQG L Ul BIIXHWAG B\ \KH$ GP LQVADRYHS JHQVGHIYHUWR \KH
$ P LQVDAYH $ JHQMBIDORIQRY/ WD R \KH P DY GAAUEHG DERYH Z KIFK RIQRYY \KDDEH 1Q IRP DG
\KEWBCFH DOGIURP FRXQHD WDRIED \DIMCARY \RWHS GP LQMRDAYHS JHON




E LW UASHAMR DD 3HIRY WDMY RUEBHRP H/ D WRMADY R KK YRURZ HJ \KRK YRUIRZ HJP D
YROQUE® FDAOH KA \KEMADY \R EHFRP H D SOV R \WH DSSTFCEGI 6XEMADY * XODQAH DG LQWHFDHR WH LW
KK \WEMGDY R DYRURZ HJ VR FDAVHWHH HPURQR DQHZ IXOUDQMH DI UHP HQAHHIDD FROUMMAZ L\ ( [ KLELW
Z W \KFK P RAILFDIRY/DVP D EHUDRIEGI DGR E. \WHYRURZ HY DG \WHS GP LQVRDAYHS JHQV SIRG-G WDV
L WK \WEMADY 1V RIDQ] HG LQ D 3HP WG - XUMGRANRQ DG L \MAK %RURZ HUMDD $  FDOH \KFK \}EMADY \R
GHIYHAR WHS GP LQVRDAYHS JHOADFHWIFDMR \XAK VEMGADY \XEWTQIDW [QWHIRP R ([ KIEW Z LW CSSURSUDA
LQHWRQY DQG DMFKP HQV DQG % Ll BIDXHMAG B \WH$ GP LQVADAYHS JHOVGHIVHUWR \KH$ GP LQVADRYHS JHQAGBIDD
RIQRY/ WD \R \WH P DIWLY GAFUEHS CERYH Z KIFK RIQRQ/ \KDDEH 1Q IRP  DQG \WEWUFH DG IRP FRXQHD
BDRTED \DMW AR \R\KHS GP LQVADAYHS JHWV

F ) RJWHDRAOFHR GREWEXEMADY * XOUDQRY \KDDEH UHBDVHS 1URP WHUUASHRARYH * XDUIQMH R
\WH2 EQIDMRQ/XQGHMH/ RID' RXP HQWLL \WAK BHBDHLYIQFRP SIDFHZ IKG6HRAMRD  KHIR

6(&7,21 SRR BMQ] &RYHTION

7KH YRURZ HY Z LOINH DDGHHADY CRIRY \R \DIM\ \WH PV GHAUEHG R) 6FKH® Z WO \KH
DESOFCEGI SHIRG R WP H\SHALIHG LO VKK 6FKHEX®! RUVKK (RQIHJSHIRG DV\RH$ GP LQVDAYHS JHOAP D DIBHLQIW
\RBIGVUHIRY  $ @UHBUAHQIANRQY DG Z DUDQIY FRQBIGHS LQWIVS JUHHP HQADQE WH RKHU/ RIQ' REXP HQWV \KDEH
GHPHP RAILHG RUZ DYHERQD AP WG EDLY \R\KHH \WAGHHWOY \R JLYHH I HAWR \WHIRRQ) DOG R SHP VWKH
VNG R \WH DAMRY/ GHAUEHG LO WY 6HAMRD  Z KO \KH WP H SHIRGY \SHAILHG \WHIRD  DQG VR \KH H \MADQ
SIRYVIMRQR VS JUHP HUARUDQ. RH RI' REXP HQWZ RX@ EH YIRDWS RUBHIKHG RUDQ GRQ ARP SIDFHZ LW Q)
KK SUIRYIMRQ Z RX@ BAXONQD' HDXOWRU( YHOAR ' HDXOWHIXQEU DVDUAKXOR D KK H WMRQ \XFK SURYIMRQ
\KDOEHGHP HGP RAILHG RUZ DYHSRQD@P MGEDLY RWKHH WATHHWOY WRILYHH | HAARMY 6 HAIRQ

$57,&/ (9,

1 HDAYH&RYH DOV

8 QMDKH5 HYROLQ) &RP P Y HWKDYHH SLUHG RMIP LCDMG DG \WH SUGHSDOR DQG LQMMMRQHIFK / ROQDQG
DO H/ SD CEG! KHIKQEHU KDYH BHHD SOG 1Q IX@ RKHU\WOR 1Q WASHRAWR FRQIMIHQMQEHP QU LFDNRY DG H SHOH
UHP EXWHP HWDIP VQRAKHO GH DQGOT HIWYR & UHAVKDYHH SIUHG RUKDYHEHHQFDWK FRTDAMIDT) HG HIFK YRURZ HU
FRYHIDQVDQG DI UHHVZ LW \KH/ HIGHYARDV

6(&7,21 QGBI HNY

BXFK YRURZ HUZ LOQRAVDQGZ LOGRASHP IWIQ R LW5 HAMRMG 6 XEMADUHAR. FUDM LGRXU DAXP HRUSHIP LW
\RH IMADQ , GGEWEHW H A-BW

D ,QGEWEHWLIGXWHEXQEMH/ RIQ' RAXP HQV LGFOAQ) OQ) |, GRUHP HQBD) CRAOW
E  \WH([IMMY 1RAV

F 30L3DAX ,QG-BAMHN \R BQ DV DMJIIIMGQ SIR |RWP D HIHAWR \WH LGPXUHIAH R \KFK 30U 3DAX
, QHEWEHW QR( YHAR ' H DXOWKDTKDYH RARXUHG DG EHFRQMNQ)

G  &DEMID HDH2 ERIDIRQ\R B DVONMUILYIQY SURIRP DHIHAAR\WHLGRXUHIAHR \KAK &8O HDH
2 EWDMRY L QR( YHAR ' H DXOWKDTKDYH RARXUHG DQG EHFRQMNQ) DG L \WHYRURZ HY WKDIEH LQ FRP STOGFH
Z LK 6HANRY




H  QEBEWEHWR WK YRIRZ HJRUDD 6XEMANY * XODQRUDAY RAHXUGE DY / HYRQWWH DMV
R DYRWRZ HRUGXEMADY * XOUQRNR (R DvDWUILYLQY SURIRUP DH | HAAR WHIGRXUHIFHR KK , QG-BMIHN L
QR ( YHXR ' HDXOWKDIDKDYH RAPXUHG DQG EH FRQMXQ) DG (L \WH YRURZ HY \KDIDEH LQ FRP SIDQFH Z W 6HRANRD

| [ 3URIW ,GEWEHWV \R BY D/ DWUJILYIQ) SIR IRP D HIHAWR WH IGPUHIFH R \XFK 3URIMY
,QG-EWEHY L \KHDIJ U DMSUGASOODP RXQAR 3URIMY , QGHRAMEHWRANBEQ)  \KFK TP RXQAP FDKXUHG\RBID Z KHD
LGPXUHG RUDMG RUDWKP HG XQEHJWLY FOXH | GRHY QRAH AHHG WH JUDMJR D RJE R
&RQRIDM (%7' $ 1RJWH WWHD P RIUHFHIM RXU [ MDD TXOWAU SHIRG |RUZ KIFK | LQDGROOWBAP HQV KDYH BHHD
GHVHIGSOXOQARG6HARD D06 L QR( YHOAR ' H DXOWKDIKDYH RAPXUHG DG EHFRQMXQ) DQG \ * XOUDQMA
R, QG-EWEHN/UHDMG\WHHR SIRMG-G\WDMI DY \KFK * XOUDQMALVE! DEXEMADY * XDOIQRUR 3URIW , QG-BMIHN
(PG B\ D5 HIWRMS 6XEMADY WDALY QRAD 6XEMADY * XDDQRU \KFK * XDUIOAH IV RMHZ VH SHP WG $ B\
DRMUSIRMRQR WIVEHURY  RU % SXUMOQMWRGHUWRD | [

J 3XUKDHO RH |, QGEWEHWIGRAUWIMG . \KFK YRURZ HURUDD R LW5 HXURMG 6XEMADUH/AR G D/
JIMQI SR IRP D HIHAMR WH LGPXUHIAH R KK 3XUKDH 0 RH , QG-BMEHN \WH DJJWIDM SUGASDODP RXQAR
3XUKDHO RH , QG-BMEHNV RANBREQ) XK P RXQAP HDXUHG \RBD Z KHRIGRXUHG FUHDIMG RUDKXP H3 XQGHUKLY
FOXH J GRYQRW FHGWHIBDMR D RJE R &RORIDM(%7" $ |ROKH\KHP RWNBFHQV
| RXU MADOTXOWUSHUIRG | RUZ KUK | LCDGRDOWIBMP HQWVKDYHEHHQ GHIYHHG SXOKDQMR 6 HAIRD

K QEEWEHW\HRXUGE D/ IHY RO WH &RIMIDR DY YRURZ HJ SIRMGG WDVL \WH/ IHQ R KK
, QG-BMEHN \KDIEH RQ D EDUV KDY MQRULQ SURIMY VR WH/ LH/RQWKH & REIDMIOHRXUQ) \WH 2 EQ DR/ XQEHAMLY
$ JUHP HQADGG L PP HADMY EH RUHDQG P P HADMY D\MUJIYIQY SR |RP D HI HAAKHIR WH & RORIEDMS 6HXUHG
| YHDIH5 DIRZ RGQREHIUDMMID  \R

L ,QEBEWEHWR D) %RURZ HURJDQ 6XEMADY * XOUDQRULQ DO DIJWHIDM CP RKQARMBEQ) \KFK
CP RXQWP HDXUHG\RBID Z KHQLGRAUMG FUDMGRUDKKP HG QRARH FHGWHIWDMIR L RJIL R
&RORIEDAMG (%7' $ 1RUWH \KHD P RWUHHM RXU | MDD TXOWAMU SHIRG |RUZ KIFK [ LCDGADO\WBAP HQN KDYH BHHD
GHIYHHG SXUXOQAR 6 HANRD

M [ QEEAEHNVR 5HAMRAMS 6XEMADUH/ WDADH GRAGXEMGDY * XDIQAY LI DWUIIQ) HIHAR

KK LQPXUWHIAH DQG \WH DSSTFDARQ R \WH SURFHHDY WHIR  \WH DIJUHIDM SUGRSDOP RQAR KK LQE-EWEHW

RAMBQEQ) \KFK [P RXQMP HDKUHG \RBD Z KHD LGPXUHG FUDAMG RUDWKP HG GRY QRAH FHHG WH JUDMUR L

RU L R &RQRIDAG (%7' $ 1RUWH \WHD P RWWUHRHIM RXU | VFDD TXOWAL SHIRG |RJZ KIFK

I LCDGADOWEBIAMP HOV KDYH EHHQ GHIVHIG SXOMOQAR 6HAMRY DG\ * XDIQAVR , QG-BMIHN LQ UASHRANKHIR
SIRMGGWDNIQ) \KFK * XOUIQMVE, DEXEMADY * XOIQRMKDOEHSHP WHGE DIRAHUSUIRMROR \MLY6HANRD

N QEBEMIHNV ZKAKH UG RUXQHPUG R O\KK RIRZ HURUDD R LW 5 HAMAMS 6XEMADIH/
SXUXDQAR6Z D5 $ JUHP HOVHOAGLOR IQWHRAEQY FRAHR BXMGHNI RUGRQ\SHXDAYHSXSRH/

o * XOIQMVE K YRR HURUDQ R W5 HWNRMG 6 XEMGDUHVR DR, QGHRWMBHW SHIP IWHG SXUXOQNV
\KLYVEHANRQ RWHWKDQ SXYXOQAR 6 HANRQ | DOG6HANRQ M

P LQG-P QIFDIRY DOV HOAR SXURKDH SUFH HORAWRUMP LOUREQIDIRYY 1Q HIFK FDH LGRXUBG RU
DK HG LQ FRQGHAIRQ Z W \WH CFIXAMWRO RUGVSRIMRQ R D) EXMGHN RUDKHVR DQ WK YRURZ HURUDQ R W
5 FWMPNG 6 XEMADUH/R Y TXW , QMIVR LW5 HAMRMS 6 XEMADUH RMHAKDQJIXOIQMVR |, QG-EWEHWIGRXUWGE

D0 3HYIRQOFTXLQ) DORUDQ SRWRQR \KFK EXUGHY DAHVRU




( TXW , QMIAVI RIWHSXSRAHR 1LCDIAQ) RUIQFRQM STMRQR [ \WKAK CFIXAMURY SURMGHGWDNVL DY CP RXQAR
\KFK REQ) DRV LGFOGHERQWHI CFHR \WHEDDFHWKHAR \KFK %RURZ HURUDQ. R W5 HAURMG 6XEMGDY \KDIRAH
SHP WGXQ@EMYFDAH P DG LU IQWHFDHR DQVSRIRY WHP [ LP XP DJJ U DMACEMN IQUASHAWR DIDWKRK
REQDARY/ RAMBAQ) XQEHUWLY FDXH P \KDIDDAGR WP H H FHHG \WH JURW SURFHHDY CRMOD WHFHYHG B \KFK
YRURZ HUDQGIWS HAMPNG 6 XEMADUH/LOFRQGHAIRD Z LW \VKAK GAVSRVMRD

Q SHIDHAQY ,EEMHVIQUASFR , GEMHNIFXBESXOMQMRFDAMHE F G H | J
K L MRUURWV6HAIR)  RAMLVFDXH Q

R ,QG-BMHVIQUASHRAR G SHIRP DGFH RUNKUIAN BRQBY MWKHS | RUWH DFFRXQAR \IXFK 9RURZ HJRU
D) R W5 HAMPAG6XEMADY IQWHRAQY FRUHR BAMGHY LFOAQ) JXDDQAMY RUREQIDIRY/R \KFK YRURZ HJ
RUDD 5HIURMG 6XEMGDY Z W UASHAWR GIWY R FUAVWXSSRIY \XFK BG SHIRP DIFH RUNKUIAN REDIDIRY/ 1Q
HOFK FDVHRKHWDQ! RUDQREQI DRI RUP RH ERUIRZ H3

S ,QEEWEHV DIMQ) 1URP WH KRGRUQ) B\ D EDQN RURKHUI LQDGADOLQMMNRQ R D AKHAN GIIWRU
[P LULQIKP HQMIGYHWO® H AFBWQWHFDHR @ @KWRHEDIW GUIY QDI QKN | LAHVXQO/IQWHR A
FRUHR BXMGHN SIRGHS KRZ HYHU \WDNKRK , QGHBMEHNLVH W XMKHGZ WMQI LYHIBMGHK D VR LGRXUHIFH

T , QG-BMEHW DUMQY) LQARQGHANRD Z [\ HIGRYHP HOAR LOXKP HOVI RUG-SRIWIQ\WHR AN FRAUIHR

BMQW DG
U ,QG-BMZHV R WK %RUIRZ HJDQG DO R LW 5 HAWRMS 6XEMADUH/ \R \WH H \WMIARWMEREQ) RQ WH
&BUQ ' DMDQG \RBD \RWHH \WOAQH FHWR VHWVRUIK RQ6 FKHEX®

$ FFUCOR LQMMWIFFUCOR GYIGHIBY WH DFFBNRQ R CFFUAMG YOO LGRBDAH LQ | UYDOH \WH CFRUMNRQ RU
P RWY DARQ R RUIJLCDOLWKH GVARXQVWH SD P HAR LOMIMIQWWH IRP R DEAUR0, QG-BMIHN WH SD P HWR
AYIGHB/IQWHIRP R DEAURDOWDMVR SUHHUHGWRN RU VIXOM LHG( TXW ROKH UM LEDNRQR FRP P W HQW
RU REQIDIRY GRMUHDAMG DV, QG-EWEHW GH \R D FKDQIH 1Q * $$3 Z IMGQRVEH GHP HG \R EH DR IGRXUHIFH R
, QG-BMIHNI RUSKERH/R \WLY6HRANRD

6(&7,21 L 1HY

BXFK YRURZ HUZ LOQRAVIQGZ LOGRASHP IWIQ R LW5 HAMRMG 6XEMADUHAR. FUDM LGRXU DAXP HRUSHIP LW
\RH IMADQ / LHORQDQ SURSHW RUDMHNIRZ RZ GHGRUKHIHIWUDFTXWGE. IMH RHBW

D 3HP WG PP EDFY

E DO /MR SKRHW RUDIMHAR WK YRIRZ HURJDD 5HAURMS 6XEMADYN R KK 9RURZ HJ
H MY RQ \WH &@RQ) ' DM DG VHAIRWK 1Q 6FKHEX®H SURNGHS WDV L KK / IHD \KDDQRACSSD R D) RKHU
SURSHW RUDXHAR \KFK YRURZ HJRUDQ R LW 5 HXUPWG 6XEMADUHY DG L \KFK / LHD KDIDVHRXUH R \WWRH
REQI DARQVZ KLFK IWHRXU/RQWHEBMQ) ' DMDQGDQ 5 HIDEAQ) , QA-BMIHVIQUASHAAKHIR

F DO/ HOH MY RQOQ SURSHWW RUDXMHABURWR \WHDFDAOMRQWHIR B\ \KAK %RURZ HURUDQ R LW
5 FWMRWG 6XEMGDUH/ RUH MY RQDQ SURSHW RUDKHAR DQ 3HYRQWDABHRP H/D'5 HAURMS 6XEMADY R \KFK
YRURZ HUD\MUWH &EMQJ ' DM SURJVR \WH WP H \KAK 3HIRQ BHFRP H/ D 5 HIMRRG 6XEMADY  SIRVIGHS WDVL \KFK
1 IHQ LV QRAFUHDAG LQ FROMP STMR) R RULQ FRUGHANRY Z WK \WKAK CFTXMWNRQ RUMKAK 3HIRQ BHFRP Q) D 5 HAMPWG
6XEMADY DAKHFDHP D BH L \KFK/ LHQ\KDD




QRADSSO \R DQ RKHUSURSHW RUDMAVR \KFK YRURZ HURUDQ R IW5 HIMRRG 6XEMADUHY/DQG LUL \KAK / LHQ\KDD
HRXUHRQD \WRVHREQI DINRQYZ KLFK VWX RQWHEDMR \KAK CFTXMMRQRAWHEMVKAK 3HIRQEHRP HV/D5 HIMRRMG
6XEMANY DAKHFDHP D EH DGO 5HIQIARQ) , GGHEWEHVIQUASHVWHIR

G [ IHQYVHRXAUQY) , QG-BMBHW SHIP LWHG SXUXDQAIR 6 HANRQ G DG J  SRNGGWDANXRK / IHY
VKDDQRACESO R DR RKHJ SURSHW RUDWHV R WK YRURZ HJRUDQ R W 5 HWRKMG 6 XEMADUHY RKHJU\KDD WH
SRSHW RUDAMV SOV L P SURYHP HQIV RQVXAK SURSHW CARRMRYY SIRAHHDY UHBOHR-P HQIWV RUGMUBEMRY/ LQUASHRW
WHHR DG L U XK/ IHVHPP BHHGWSHYR  DAHNV BEAWRCBCDWHVR \KDACP HWSH CFTXABG B XK YRUWRZ HJ
RUDQ R W5 HINRMS 6 XEMGDUHY SXYXDQAR 6 HANRY G OXG J

H GBRIW WWHYHY DG RKHU/ IHYY VHRXUIQ) FUHAWADG RSHIDARQYY R \KFK Y/RWRZ HJ DG (W 5 BARMG
6XBEManiH

| 1 LHQVNHRXUQY \KH 2 EQI DARQY/ DG/ LHQVVHRXUY \WHREQIDMRQV/R \WWHBEXEMGDY * XOUDQRY XQGHH
6XEMGADY * XDIQMY

J / IHYRQWHE&RIMDOVRXUQ) , QB-BMIHN SHP WG SABOQNR 6HARY  E \WDAYVHRXUGE D
1 1HQ KDALY HTXDODQG UDBEG RUMQRUVR \WH/ LHDLQ IDYRUR \KH & RUDMAMIDCS JHQARUWH EHHIVRL \KH/ HOGHY Z WK
SR WH2 EDIDIRY 6HARYD  F \R\KHH \WONCRXUHS EDHG RQ\KH) L HG, GRUHP HQIBCS P RQAVKDAVVHRXUG
B\ D/ HQ\KDAYHINXDODQG UDBEG RUMQRAR WH/ LHDLQI DYRUR \KH& RUDMIDCS JHQVRUWHEHH IWR WH/ HIGHYZ L\
UASHAWR \WH 2 EDIDMRY/ RUBHAIRD K SIRVIGHG WDW\KFK / LHY VHRXUQ) , QG-EWECHW SHIP LWKG SXXOQMR
BHANRD K \KDIUDON MQRULQ SURINY \R \KH/ LHD/ RQWH & RTDAMIOHRXUQ) \WH 2 EQI DIRQY XQEHWY'$ JUHP HQV
DQG KK / LHQY/ \KDED DV Z HIDY \KAK RXHL/ LHQY \KDAHRXUH , QGHEWWECHA/ \KDALY HNXDODQG UDEE®! \R \WH , QE-BMIHN
IGPXUMG SXUUXOOMR 6HAMRD K \R WH H WAVGRPP HOAG 1Q \FSOUDM FRIDMDODIWHP HQV  EH \XEMPAMR DD
IQMFUHERUD) HHP HQABDRIED \DM AR \R\WHS GP LQVADAYHS JHDQG\WHYRURZ HY

K/ IHY/RODMNVR \WHCESTFTEGI REQIRY VHRXUQY) |, QG-EMEIHN SHIP WG SXMOOAMR6HARY | RU
BHURY) M

L/ IHY WHPUQ * XDDQMY SHP WG SXMOOMR 6HAMRD O \R \WH H WRAMMKAK * XDIDQAH LV R
, QG-EAMEHM\KDMWNHRXUG RKEHWDD* XODQAMV/R |, QG-EAMIHNVSHP MWGSOXDOMRGHARD — H

M/ IH/RQSURSHWW RUDMHME VHRXUH, QE-BAMICHN LFOGQ) WH( [ I 1 RM \KDMAHRXUGE D/ 1HD
KDALY HTXDODQG UDEE®! RUMQRUWR \WH / HD DG \KEMPWZ KHH CSSOFCE®! R DQ LQMFSHAWRU DI BHP HOMDRIED
\DM AR \RWHS GP LQDAYHS JHADQG\WHYRIRZ HY 1QIDYRUR \WH&RTDMBCS JHONRUHEHHIWR \KH/ HIGHY
Z 1K UASHRANR \KH 2 QI DIRQVLQ DQ D) UH) DM SUGRSDOEP RXQIVVKAK CP RXQIP HDXUHG\RBID Z KHRLGRXUHG FUHDAMG RU
DAXP HZ QRAH AHAQ) \WH JUDMJR L DG IL [ DQOPRXQAXS \R SIR IRP D ARP SIDGFH Z WK D
&RQRIDM 6HXWHG / HHIIH 5DIR R RJ\ \RBD LQWHFDHR DQ ,RUP HID) CHOMW RU3DUL 3DXK
, QG-BMIHN EHQJ LGPXUHG \R | LQDGRH DQ CFTXMMRQ RURKHUMP LOU, QYHXR HASHIP LWKG KHIHKQEHU \WH & RORICDAG
BHAXUHG/ HYHIIHS5 DR | RUWH P RANBHHQAYRXUI VADOTXDWMUSHIIRG | RUZ KUK | LCDGRDOWBMP HQW KDYH EHHQ GHIYHBG

SXXOQAMR 6HRANRD

N/ IH/\RVHPUG5HIQEAQ , (GEMIHVR , QGEWEHNVHRXUGE / HY W HBGWR IQ\WHIRMIRQ)
FOOH D Z LW UASHAMR FIXMH S R WH GHIQURQR SHPIWG((PPEDRY E F G J K L RUM
SIRMGGWDANID KK / IHYYGR GRAH WG VR D DEAWRIDODXHN RKHUWDQ [P SURVHP HQIV\KHHRQ DG U-BOA-P HQW
WHIR DG LOWHHYHAWDAHG-BNEHQ) UH LQDGRHG L \XEMAW




\R DQLQUHFUHAVRUD) UHHP HADUH\KEMPAR DQLOMFHERUDI UH-P HQA-DRIED \DIW CARY \R\KHS GP LQVADAYHS JHW
DQG\WWHYRIRZ HY DG

O  /1HY L RQ( AW, QMMVIQNLQAHIMBY (L UHDIMG\R PP DY WKWR (LKA XVDODQG\ED G
DG MP LOUUI KW LQ NRLQAYHOMUH DI UHHP HOW DG DI UHHP HQIVZ W URSHRAR QRO Z KR RZ GHG\WEMGDUH/DQG UL RQ

( TXW, QMIVIOS QUANMRMG 6 XEMGDUH/

1 RELMIEEQ) D) \MQ) KHHOW\WHFRQUML QR/ LH) RKHIWDQD3HP WG ( PP BIDFH P D EHRUDMG LGPXUG
DAXP H3 RUSHP VWK H WMARQDQ ( TXW , QMIVR \WHYRURZ HY RAHUWDQ4 9 & * GEDDRUDQ. %RURZ HUWDALY D

EMGEDY R DQRKHUYRIRZ HU XQBW KK / LH LV HTXOODQG UDBE® RUMQRUZ WK \KH/ LHDLQ I DYRUR \WH &RTDMID
$ IHWVRIWHEHHIVWR \KH/ HIGHY Z W BASHRAAR \WH2 EQIDMRY/ DG \WHBXEMADY * XDWOMY ) ROWHDRADGFHR

GREW! LHQV\R VHRXUH 30U 3DXX , QGHEMECHW SXUXDQAR FDXH E R \WHGHIQURQR 3, GRUP DS PRQVP D EH
FUDMG LGPXUHG DAXP HSRUSHP WWG\RH IWEXUXOOAMRGHAIRY M

6(&7,21 L XQEP HAUR KDQIHY

B 6XFK YRURZ HJZ LOQRADQG Z LOGRMGHP W) R LW5 HIMRRG 6 XEMGDUHAR P HIHIQR RUFRQRICDM
ZLK D) RNHJ3HIRY RUSHP MDD RKHJU3HIRQWR P HIH LQR RUARQRICDM Z W IWARQXP P DM D' LYIMRQ Dv \KH
' IYIAQ) 3HYRQ RURKHZ MH' DNSRHR 1O RHWIQRMRQ RULQ DVHIH/ R WDQLANRYY DORUNKEWERIDM DOR LW
DXHV RUDDRUVKEWEQI® DOR WHWEANR DQ R W5 HIMRWG 6XEMGDIH/ [QHFK FDH Z KRMHUQRZ RZ GG RU
KHMD\MUDFTAUG  RUGTXCGDM RUGWRYH H AF-SW L KDL DAXKH WP H\KHIR  DQG P P HADMY DWUJIIMGQ) HIHRAW
WHHR QR ( YHAR ' H DXOWKDIDKDYH RAFXUKHG DQG BH FRQMXQ) DY %RUWRZ HJP D P HJH RUFRQRIADM Z [\ DQ
3HIRQ SIRVIGGWWDN] D \KFK YRURZ HIMKDIDEH \WH\XYLYLQ) HQIWV WHBR RU E- LI \WH\XYLYLQ) HOMV LY RAXKRK
YRURZ HJ \XFK RKHU SHIRQ \KH 2 6XFFHARU YRURZ H) \WH 6 XFPHARU YRUIRZ HJ\KDIDEH DQ HMW RJDQ] HG RU
H MM XQG-UWH@Z VR \KH8 QMG 6\BMY/ DO WIM RUMUMRY WHBR RUWH' IMUPAR &ROP EDRUDQ. 3HP WG
XNGRIRY  WHEXFFRARYRURZ HAKDETH SUAD DWKP HDEWHREQI DARQY/R XK YRUIRZ HUXQEHRLY/$ JUHP HOV
DQG WH RKHU/ RDQ ' RAXP HQIV SXUXDQMR D \XSSBP HOAMKHHR RUWHHR 1Q IRP WDRIED \DIMIARY \R \KH
$CPIQWDMYHS JHQV  HIFK 6XEMGDY * XOUDQRU XQBW IV \KH RKHUSDWV \R \IXFK P HIHJRUFRQRIADIRY \KDD
KDHE\ D\XSSBP HMKHHR FRQLLP H3\WDAWEXEMADY * XOUDQMH KHIKQEHKDDOSS® WD) 6XFAHARUYRURZ HIV
REQIDMRYY XQGU WY $JHPHIV  HIFK 6XEMADY * XOWQRU XQBW IWLY \WH RKHU SOV \R \XFK P HJHJ RU
FRORIEDIRY \KDTOKDYHE, D\XSSBP HYWR D) DSSTFCEGI6XEMGDY * XOUDQA CH LUP H3\KDAW REQ) DRV \KHIHKQEHU
\KDODSSO \R IW* XOUDQAHR \WHREQIDARQ/ B WP HSSXUMOQARFOXH DG \WHBXFFHXRUYRURZ HAKDTGKDYH
GHIYHIG \R WH$ GP LOWDAYHS JHQVS$ D FHWIFDM R D)) LQOGADO? [ LIFHJMBIMY \KDAKAK P HIHJRUARQRIGDIRD
RVERWMRDMKYS JUHP HURIDD RKEH RID' RXP HWDQG % L BIXHMAMGE. \KHS GP LQDIYHS JHOAMDQRSIQRY
R FRXQHWR \KH H1HRAKDAKAK P HIHJRUFRQRICDIRY GRH/ RARBDM D' H DXOV\XEMRMR FXRP DY QP MBARQY
XQEHMAV/S$ JUHP HADQG ARYHIQ) \XFK P DWLY Dv\KHS GP LQUADIYHS JHIWP D BHDRIED WHNXHWIVWEHQ) XQEHWRRG
WD WHIRFIRQ) DUH\DIM LHG WHEXFRRARYRURZ HUZ LaOXARHHG\R. DG EH\KEWYMAG | RU\KAK YRURZ HIXQEH LY
$JHPHW \ PP HIADMD D\MJILYIQ) HIHAAKHHR 9RURZ HURUWH 6 XFFHWRUYRIRZ HJ Dv DESOFCEG! \KDDEH 1Q
FRP SIDFHRQDSIR IRPDEDIVZ MW 6HAIRY  DVR WH P RWHRHQAIMADOTXOWMUHG DIXP Q) |RUSKSRHV R
BHANRD  \KDADDP HIHY CFTXMMRY/ DG GAMGRIMRDY FRQKP P DMG MGRH WH 1 LA R XK | VFDOTXDWMU KOG
RAPAUHG ROWWHI LI R \KAK [ MDOTXDWMU DG ] WR\KHH \WOAB-DRIED BIXHIMGE \WHS GP LQDIYHS JHNDV
GDW  %MGHN' DV SURJVR WH FRQAXP P DIRQ R \KAK WDQLRANRY \KHS$ GP LQWADYH S JHOAKDEDKDYH BFHYHS DV
GDIKUHYBMGHN D VSURMR KK FRQXP P DNRQ DIGERAP HBANRQ DQG RAHILQ RUP DNRQLIQUASHAR \KHG XFRHWRU
YRURZ HJUNXUHG XQEHUDSSIFCE®H NGRZ \ RAUPXWEP HJ DQGDQIMVP R @XQEHIQ) XBV DG WHIXDIRY LFOGQ) \KH
3DMR/S AW LL DQ 3HYRQ RKHAWDQDYRURZ HJ P D P HIHRUARQRIEDMZ W RUQRDQ 5 HWMRWNG 6 XEMADUH/IQD
WBQLANRQLOZ KUK WH\KYLYLQ) QMY [VD5 HAMRMS6XEMADN RUZ KIFK LVSHIP WG




D/D' LSRIMRY XQaHJBHRAIRD I DQ YRUWRZ HJRJS HIRMS 6XEMADY PD ' MSRHR LW DAV DQG DQ
YRURZ HURUDQ R W5 FAMPAGEXEMADUH/P D ' DSRHR 0Q WHANR DQ R W5 HAMRMG6)XEMADUHY [QHTFK FDH
\RDQ YRURZ HURUWR DORKHUS HIMRRG 6XEMA0Y  RULQ DWIQLRIRDZ KIFK LV SHP WHGDV/D' VSRR XQG-UBHANRY

Y DQ 5HAMAAG 6XEMADN PD FRQXPPDM D' LYIMRQ D/ \WH ' IYAQ) 3HYRQ Ul PP HADMY XSRQ \WH
FROXPPDIRQ R \WH ' LYIMRQ \KH DAHV R \KH DSSOFCE®! ' IYIAQ) 3HYRQ DM KHB B RH R PR 5 HAMPAG
6XBMADUHY RULQ D WBQLANRY Z KIFK 1V SHP WG DV D' VSRUMRQ XQGHU 6HRAIRQ Y I R W 5HAMPAG
6XEMADUH/P D ANXEDMRIGMRYHL \KFK YRURZ HIGHMP LGH/1Q JRRG | MW \WWDAKAK TNXGDIR) RUGMROMRDLYLQ
WHEHWNQMIAIVR \VKFK YRURZ HJDQG LY GRAP DMIDID GMOGYDQIEHRAR\KH/ HIGHY SIRMGGWDNIQ \WKFK P HJHURU
" IYMRQZ KIFK LVIQWH@MMHR D\OBIR D3HIRQWDAY RADZ KRD RZ GHG5 HIMRRG6XEMANY P P HADMD SURMR
KK P HIHJRU' LYIMRQ \KDIDGRAEH SHIP IWKG XQBAWW DOR SHP WG B 6HRANRY YL 0Q WEMGDY PD PHJHRU
FRORICDMGZ W 0 REHUSHYRQLQ FROGHANRD Z W D). WIQLRAIRQSHP WKGE, 6HAIRY DG YL DO %RURZ HU
RUS HAMPWG 6XEMGDY P D \HD WM HJ GDH RURKHZ VH GVSRH R LW DWHIV 1Q FROGHRANRD Z W 0 \MDQLRNRD
SHP WG B 6HARD ) RUWHDRAHR GREMKY6HIRY D \KIDQRASRKEWKD) DWIQLRANRQE D
YRUIRZ HURJDQ 5 HIMRMG 6XEMGDY \KH SXSRH LV R UHERP HANFDM XK HQIMV 1Q DIRAHUS QUM 6\BIY MUV AIRQ
I(FOGQ) DY \WBMRUMUMRY \KHIR RAWH' (WUFWR &ROP BID RUDQ. 3HP LWKG- XUMARIRD

D  6XK YRIRZ HJZIOQRVDEG ZIOQERASHP WY R 1W 5 HAURMS 6XEMGDUIH/ \R FKDYH IW OH R
BXMGHVIURP WHOGH/R BMGHVFRIGAME. KK YRURZ HUDQGIWS HAMRRG 6 XEMADIH/ROWHEMR H HXNRQR
WY $ JUHP HV RKHU WDQ EXMGHRHY LGAGHED FRP SBP HMMY P LOU UADMG RUDGAAY  WHHR DG BDRIED]
H WOMRQ/\KHIR

6(&7,21 ~ DNSRAROR SURSHW

1 R YRURZ HJZ 1O QRUZ LESHP M) R W 5 HAURMS 6XEMADUH/\R * DMSRHR D) R W SURSHW Z KHMHUQRZ
RZ QHG RUKHMD\WUDFTXULHG REHWDQLOYHIRY DG RERBIMRUZ RIQRXVBUIRSHIV IQWHR A ARUHR BMQHVDG
CFFRXQIV UHFHYCE®I LQ FRQHAIRQ Z WY WH FRIRMRQWHIR  RU LQWHFDHR DD R LW5 HXURMG 6XEMADUH/ DMKHRU
\HODQ \KDW/R \KFK 5 FAMRMS 6 XEMADY VFOSMIDIRAN R DQ. 3HYRQ RAHADQVR\WHYRURZ HJZ KLIFK LVIWAUHAWRU
I QAUHFEDHARUDS FAMPAGEXEMADY WHIR H A-BW L UL DAKHWP HR XA WBQOANRY RULL HDMHU WHAMR WH
FRP P LW HQAIR HOMULQR \IXFK WDQORANRY DG DWMUILYLQ) HIHAAIKHAR DG \R WHXHR WH SIRRHO/WHIR D R
( YHR ' H DXOWKDDKDYH RAFXUHG DQG BH FRQMXQ) RQ D SIR IRP D EDIY UHORMY \KAK WDQLAMRQ 06 E \KH
YRURZ HY \KDIDEH LQ ARP SIDGFH Z W 6HAURQ IL U DAGDIV R WHFRUGHDIRQWHIR UFHYHG B WK
YRURZ HJRUKAK 5 RAURMG 6XEMADY LV IQ\WH IRP R FDK RU&DK ( T]LYDDV SURMGHS KRZ HYHU WDWV[ Q)
" HLIQDMS 1 RQ&DK &RUGHDIRY BFHYHG B\ \KAK %RURZ HJRUNKAK 5 HAURMS 6XEMA0Y KDYLQ) DQ DIJWIDM 10U
P DOHAYDOH \ENHD \RIHAHUZ \K DDRKH)' HLIQDAG 1 RQ &DK &RMGHDIRY BHFHYHS SXUXOQAR WY \KEFOXH 1L
\KDMY DMKDMP H RAMBEQ) D QRMQ H FHW R WH JUDMJIR DG R &RQRIDAM
(%7' $ FDOXDAM DAKHWP HR \WHUFHSAR \WH' RLICDAG 1 RQ&DK &RQIGHDARY Z 1\ \KH | LUP DHAYDOHR
HFK WWP R ' HUICDMG 1 RQ&DK &RMGHDIRY EHQJ P HDKUHS DMKH WP H UFHYHS DQG Z MWRMWOIMGQ) HIHAMR
KEHDXHNAKDQIHYIQ YDOH  \KDEH GH-P HG\R EHFDK FRMGHDIRY OG E QR ( YHIAR * H DXOWKDDXDYH RAPUHG
DQG EH FRQMXQ) RQDSIR |RP D EDLY BHGRMY \XAK WIQORAMRQRU UL [RU D / IHY/ SHP MKG B\ 6HRANRD E
\DBV WD HY GDWHY DG RMHUGVSRIMRY/ SHP WG R 6HANRY F R \WHH WOAFRQAMAMY D' LVSRIMRQ RUDD
IMAMOGAHRUNDBIR DQ \KDWR [Q 5 HXUWRMS 6XEMADY v FOSMIOWRAN , QrHAR HOVSHP WG B 6HRANRD G \R
WHH \WONFRQANMMAY D' NSRIMRQ RUDQ IMKOFHRADBIR [0Q \KDWWR Q' 5 FAURMG 6XEMGDY v FCSABOIREN \OBY
DQG GDHEDAN WIQLRIRYY/SHP WG E. 6HARY H \RWHH \WONFRQUANY D' VSRR RUDQMKOFHRNIBIR
DQ \KDWW/R DQ 5 HXURMS6XEMGDY VFOSMIOWRAN 5 HXWRMG3D P HOVSHP IWHGE! 6HRAIRQ




6(&7,21 5 FMNIRMG 30 P HOV

6XFK YRUWRZ HJZ LO@CGRVDQG Z LOQRABHP M) R W5 HAMPMG 6XEMADUH/ R GFOUHRUP DNH RUDJUH\R
SO RUPDNH GUHA® RUIQALA® DY 5 HAMRMG 3D P HWH A-BWD KK %RURZ HUP D GRDWHDGSD GYIGHIB/RU
P DNH RMHUGMMEXIRQY Z 1\K UASHRNIR LW ( TXW , QRUAXV SD: CEGIVRBD 1Q DEAWRIDOKIWR IWFRP PROWRN E
5 HWMAWNG 6XEMADUH/ P D GROUH OQG SO GYIGHIGY RUP DNH RKHJAMUBXMRY IDIED Z W BASHRAAR WHU ( TXW
QMM F \XFK YRURZ HUDQG W5 HAMRMG 6XEMADUH/P D GFOUH P ONH DIWHWR D DQG DIUHR P DNH5 HAMPMS
3D P HQV SXOXOQMR DQG 1Q CFFREDGFH Z W AN RSWRQ SO/ RU RKHJ EHH IWSTRY [RUAWRRY P DEIHP HW
HP SR HVRUFRQXGBRVR \KFK %RUIRZ HJ DG LW SDUHQNARP SDQHY DOG W5 HIMPWG 6XEMADUHY G \KFK %RURZ HJ
PD P ONH5 HAMAMS 3D P HQV\R 4 XUDM DG LW \KEMGADUHY \R \KH H \WOAGHHXDY R SD. SUGA.SDOD0G LOMMNZ KHD
OH 1Q UAS-FAR \WH , QB-EWEHW R 4 XUDM DQG LW \MEMGADUH/ SIRMIGHS WDAD\MUJIYIQY SUR [RUP D HIHAAKR KK
5 HAMPMG 3D P HQMR' H DXOWKDTKDYH RAPXUHG DQG EHFRQMXQ)  H \KFK YRUWRZ HJP D, P DNH5 FAMPMG 3D P HQW
R4 XUDMDQGIW\XEMGDUHY [ [QOAFREIFHZ W \WKH7L] / ICE.QNV$ GRFDIRQDOG, QG-P QULFDIRQS JUHP HONRU \ R
SO WHSRMRQR D) FRORIEDAG FRP E.QHGRUMP LOU7 H/SD CEGIE. D) GUHAWRULQAHANEDIHNR \KAK YRURZ HJ
\KDADUH DAEXSEGIVR WHLGFRP H W WP VRURSHIDIRQVR \XAK YRURZ HJDQG IW\KEMGDUH/ | 5 HAMAMS 3D P HON
1Q DQ DIJWIDM P RQAIURP DG DWUWH &BUQ) DM QRAR H FHHG WH JUDMIR | ssch R
&RQRIEDAMG (%7' $ 1RUWH \KHD P RWUHHM RXU | MDD TXOWMU SHIRG |RUZ KIFK [ LGDGADO\WBAP HQN KDYH BHHD
GHIYHHG SXOXOQR 6HARD J 5HAMAMG3D P HOVXVHG\R SXUKDH WEHP  UANH DFTXUWH FOGRHORUWP LDM
( TXAW , QMIAVR KK %RURZ HURUDQ. SOHWARP SO). DV\KHFDHP DL BH KHB B RILFHY QUHRRYRUHP SR HVRU
IRWP HURLFHY QUHARY RUHP SR HY ROWHUMBQU HIHY BB/ RUBHH LALDUHY XQEHUWHURKEAY. - XSROWHUG-DK
QVHON BN HQMWHYHDEFH ROMP [QDIRQR HP SR P HIARUVHYLEH SURYLGHG WD/WKH DJ.J U DM FDK FRUGHDIRY
SOG | RUDEVKK BHGEHP SIRQ/\KDDQRAY FHGWHIWDAUR [ DG \ R &RQRIDM(%7' $ IRJ
KH\KHQ P RIB-FHQWRXUI VADOTXOWWUSHUIRG | RUZ KLFK. | LCDGR DOWBAP HIVKDYH EHHQ GHIYHHG SXOXDQAR 6 HARQ
OUQ DY \IHYHFRQHYHP RQMV K 5 HIMRMG3D: P HOVLQH AKOQIHIRU RURMR WHSURFHHB/R WH\XEWEQMDD
FRIXUHONMMXOFHOQG\OBIR 4 XDILHG( TAW L WK %RURZ HURUDQ R IW5 HXURMS 6XEMADUH/P D GFOWMHDEG
P ONHDQGGDIWHWRSD DQGSD 5 HWMRRG3D, P HOVLQDQDIJ W DMIOP RQARARH FH-G\KHS YOLDE®BIS P RQVSIRIGHS
AWDAR' HDXOWKDIDKDH RPXUHG M 5 HAMRWG 30 P HONV UHDMG R BEXBADA/ R ( TXW , QM GHP HG \R RFPXU
XSROWHH HRVHR AN ROINRYY LGFOGQ) WRAN ROWRQVR SDBHWRP SDQHY L \KH( TXW , QMY U-BURHAD SRMRD
R WHH HAVHSUFHWHIR N 5 HWMRMG 3D P HOVR ( TXW , QMIIVR  RU, QEHEWECHW RZ HG \R \KFK %RURZ HURUD
VEMGDY B 8 QHAURMS 6XEMADUH/ O 5 HIMAKG 3D P HIVE! \KFK %RURZ HURUDQ R LW5 HAMPWG 6 XEMGDUH/
XVHG \R SXUAKDH UHHP  UANH DFTXUUH FDGRHORUWMIP LCDM ( TXW , QMIMIVIQDQ R LW 5 HAMRAG 6XEMADIH/ P
5 HAMRMG 30 P HQVE. \KFK %RUIRZ HURUDD R W5 MRS 6XEMADUH/\R D) RMHUR \KFK YRUIRZ HIV 5 FAURMG
BXEMADUH/RUVKAK YRUIRZ HUDQG Q \R\KHH \WONFRQANMMIGY D5 HAMRMS 3D P HQAS HAMRMG 30 P HOVP D EHP DH
XQEHUDQ WDQURNRY/ SHP IWKG B\ 6HANRYY L I 1T 0% LY 1 REMWWMBEQ) WH | RHIRQ)
KK YRIRZ HUDQG DD R W5 HAMRAMS 6 XEMGDUH/ \KDIDEH SHP WG \R G-ROUH DG P ONHDQG DIWH\R SO DG SD D
5 HAMAMS 3D P HWSLRYIGHS \WDADNMUJIYLQY SUR IRIP D HIHAAKR \KAK 5 FAURMG 3D PHV L QR H DXOWKDKDYH
RAPXUHG DG EHARQIMXQ) DQG L \WH&RQRIEDAG/ HYHIIHS DIR\KDOEHGW\KIQRHDIOOR ~ \R

6(&7,21 7 DQRNRY/Z WS [ LIDMY

BXFAK YRURZ HUZ LORAMOQG Z LOQRAGHP MIQ R W5 HIMPRG 6 XEMADUH/AR VHD GDHRURKHZ MWD/ HJ
D) SURSHW RUDKHVVR RUSXURKDH GDHRURKHZ VHLFTXULHDQ  SURSHW RUDKHVIURP  RURKHZ VHHIIDIHIQDQ
RKHMBQLANRYY LFXAQ) CP HIEP HOVRUP RA FDMRQAR SURURUH I WDQOAMRYY LQRMQ) DIJWIDMSD P HQV
RUFRQIGHDNRQIQH FHWR WHIWDAMR [ RU\ R &RQRIDM( % 7' $ |RAKHWHP RMBFHOV
| RXUI MADOTXOWM SHURG | RUZ KUFK. | LCDGADOMEBAP HQNV KDYH BHHD GHIVHIG SXUMCOMR 6HANRQ ~ ZLW DQ R W
$ [1LIDM H A-BW




D |RJWBQLRANRY/ DASURH/ DG RQ WPV DG ARQBURY/ QRAGBIV | DYRIE®! R \KFK YRURZ HJ RU KK 5 HAURMS
6XBMADY WD FRX EH RABIGHS RQ 0Q O VOQIW EDLY [URP XQUHDAMG MG SOWY E  \WDQURNRY/ EHEHD RU
PRY KK YRUIRZ HJDQG DD R W 5 HAMAMS 6XEMADIH RUQRNQ D) RKHUSIIADM F SXOXOQMR 6\RAN
&RP SHRDIRQ3MY/ G DQ 5HMRMG3D P HYBHP WWGE 6HAIRY  DQGOQ , QrHAR HYSHP WWGE. 6HANRY

H REQ@Y FRAWHRYHKHIG DUDQIHP HOVIQZ KIFK 0 5 HAMRMG6XEMADY RUS QUAAMAME 6XEMADY SDMASDM/DQG
| \NDQUANRQYEHE HQDQ YRUWRZ HUDQGRUD) R W5 HAURMG 6 XEMGDUHY ROWHRHKOQG DUG0Q YRUWRZ HUDQGRU
DD R W5 HXMRMS 6XEMADUH/ RQWHRKM-UKDG SURYIGHG\WDADWWUILYLQY SUR IRUP DHIHAR DO WIQLRAIRQ LMY
FOXOH | QR' H DXOWKDOKDYHRARXUHG DG EHARQNXQ) DG WHYRWRZ HYDUHLQFRP SIDGRHZ WK 6 HANRY

6(&7,21 &KIQIH1Q) MDBHIRG/

BXFK YRURZ HJZ [CQRVDJG Z LAQRASHP WD) R W5 MRS 6XEMADUH/\R FKOQIH W' HHP BHUIVADD
\ HOUHG RUAKDQIHIWP HRRGR GHALP LQQ | VADOTXOWMY

6(&7,21 6DBVDG/ HDHTRWY

BXAK YRIRZ HJZ LOQRAVDQG Z LOQRASHP M) R LW 5 HAMRMS 6XEMADUH/ R HQMIIQR DY DUDQIHP HQV
ZIWW DY 3HIRQ SIRMAQ) IRUWH GDIQ) B KK %RIRZ HJRUDQ R W 5 HAURMG 6XEMGDUH/ R WHIORUSHIRQED
SURSHWW \WDAKDY BHHD RUVAR EHVRT ROMBQ HIMG B \KFK 9RURZ HURUDQ R W5 HWMRMS 6 XEMADUHAR \KFK 3HIRQ
RARDQ RMHUSHIRQWR Z KRP 1 XQB/KDYH EHHY RUDUHVR EHDGYDERHG B\ KK 3HYRQRQWHVHRXUMNY R \VKFK SURSHWY RU
UQBDREQIDIRY/R KK YRURZ HURUDQ R LW5 HAMRMS 6XEMGDUH/XQBW $ [ \KAK %RURZ HURUKAK 5 HAMRMS
6XEMADY FRXT KDYH D LGRXUG WH , QG-EWEHN DMIEXIE®! \R \XFK WDQOAMRY SXXOQMR 6HMRQY DG E
LGPXUHG D/ HD VR VHRXUH \KAK , QE-BMEGHW SXPOQAR 6HARD RU\  \H BDHLQ \XFK WIQURIRQ LY GRAD FDSMID
GDHDEG %  XSRQIW LGRXUHIFH \XAK DUDQIHP HQV RAMBRAQ) P HOKUHG \RBO Z KHRIGRXUHG FUHDIMG RUDWKP HG
\KDOQRAEHIQH FHV/R WHJIWDMIR L DG L R &RQRIGDMS 1 HA7 DQJLEGIS \WHV | RUWHWKHD
P RUNB-FHWVRXU! VFDODXDWUSHUIRG | RUZ KLFK | LCDGRDOWEMARP HOVKDYHEHH GHIYHHG SXUKOQAR 6 HANRQ

6(&7,21 &OAHY5 HINRIY) 6XEMANY ' [MMEXWNRY/

BXAK YRUIRZ HUZ LORMVIQG Z LORAGHP IMDQ R W5 HIMRRMS 6 XEMADUH/\R. HOMILQR RUNK I HAR H LMARU
EHFRP HHI HAYHIQ). FROHQXOCHIPP BDGFHRUUBMMANRQROWHIEMVR 0Q R W5 HAURMG6XEMADUHAR D P ONH
5 HAMPNG 3D P HOVIQUASHAWR D) FOSMIDWRAN R \KFK 5 HIURMG 6XEMADY KHBE RUSD D0, QGEWEHWRZ HG
R KK YRIRZ HJRUDQ RAHJ 5 BAMRAG 6XEMA0N R \KFK YRIRZHJ E P DN GO/ RJDGYDRY R RU RKHJ
LQHIT HOVLQ \XFK %RURZ HURUDQ. RKHUS HAMPAG6XEMANY R \KFK YRURZ HJRU F \WDQUHUDQ R LWDXHMR KK
YRIRZ HJRUDQ  RKHJ5 HIURMS 6XEMANYN R KK YRWRZ HJ H A-BAIRUNKAK HIPP ELDGRHY RUBKMRNRQY H Y
XQEHURUE UDROR D0 BMMANRYY L H MM XQGHAMLYS JUHP HONDQG\WWHRKHY RIQ' RPP HQV L Z LW BASHRAAR
D5 HAURMG6XEMADY P SRHE SXWKOQAR 0Q DI BHP HYWKDWDY BHHD HOMIGLOR LQFRIGHANRDZ W WH' VSRMRQR
DORJVKEWIQND DR \KH FCSABOWRRN RUDAHVR \KFK 5 HAMRMG 6XEMANY (1L XQEHUDQ DIUWHP HQMRYHQQ)
&CB\BD' HDH2 EQIDIRYYRU, QGB-EWEHW\FHRXUGE / IHY/SHP WGE 6HARD VR DV VKK UAXURNRQY DSSO
RID R \WH DAHV \XEMPNR \KFK / LHY/ RUUHDY) \R\XFK &DSMIDY HDH2 EQIDARYY D/\AWHFDHP D BH LY XQaHUDQ
DIUHP HOMDAG RQ6FKHX®!T DG DR UBOAHP HWRJUHLQDGAQ) R \KAK DIUHP HQWLQ HIFK FDH\R B DV WH
DIJUIDM P RXQAR \WH , QEHEMIHW/ LGPXUHG XQGHUWH UHBYDQAD) UHP HWRUDQ UHSOAHP HONRUUH LDCAQ) \KHBR! LV
QRALGRIDHS CERYH WH [P RQARMBREQ) RQ\WH&MIQ) ' DMH F-BAD/SHP WWG B 6HAIRD DG \WH UHBYDQW
UKMANRY/ DUH GRAP DGH P RUH UAXURMYH DMUWHEBMQ) ' DM Y XQEHUDQ DIUHP HAR [Q 3HYRQWDABHRP H/D
5 FAMPNG6XEMANY DMMHE Q) ' DMWD LAG SURMR \WHWP HVKFK 3HIRQ




EHLP HD5 HAMRMG 6XEMANY - SURYIGHE WDANKAK UAXURNRQY DUH QRAFBDMG LQ FROM STMRQR  RULQ FRIGHRANRD Z WK
\KFK CFDXAMUWRQ DQGDQ UWHSORHP HWRUUH LADGAQ) WHIR VR BRQ) D/ WH UAXURNRQY DUH GRAP DMIDED P RUH UAXURRYH
DVGHMP IGGE. WHYRUIRZ HYIQJRRGIDMW YL IPSRHGE DQ * RYHIP HABOS XWRUIMW RUB. WDIRQR DSSOFED
@ YL DUMQ) XQEHUPXRP DY SURYMRQ/UAXURNY DALIGP HOAR DO DIUHP HOAHQMIG LOR LOWHRAY FRAUH
R BMGHW YIL DUMQ) XQGHUPXMRP O SURVMRQY FRQEIGHG 1Q D) DIUHP HQMHDWY \R D' VSRIMRY SHP WG
KHIHKQGHU SHIBQ) \WH FRQXP PDIRQ R KK ' DGRIMRD I LQWH FDHR DQ 5 HWMRAG 6XEMADY \WDALY QRAD
ZKRD RZQHG 5 HURMS 6XEMADY DUMQ) XQEHJ PXARP Y SIRYMRYY [Q SDNGHIKIS DIBHP HQN' QP MG QCELOW
FRP ) RJDQ] DARID JRYHDFH GRAXP HQV DG RKHJ VP LOU DIWHP HV SIRVIGHS WDKK UAKMRNRYY/ DQG
FROAMRQ/CESD RID \R\KFK 5 HAMPNG 6XEMADY DGR WH( TXW , QMIMIVR \KAK 5 RIURMG6XEMADY | RQFDK
GERIWIPSRHG B\ DQ \KSSTHJ VHYIFH SIRYLGHU RU GQBRG XQGHJ FROQMPW HOMG LR 1Q WH RAQIY FRAUIH R

BMGHY [ L \RBD LQIDRUR WK YRIRZ HURUDD R W5 HAMRRG 6XEMADIHY [ L DY HIPXP EUDFH RUUAXURNRD
SXOXDQMR DQ DIUHP HQAUHIIY \R , QG-EWEZHN SHIP WG \R EH LGRXUHG XQEHUWMLY $ JUHP HOWV SURNGHS WDV \KH
HIPXP ELDCRHY DG UAKIRNRQY DU LQ\WWHIRRG I DM MGIP HOAR \KAK / RIQ3DWV QRAP RUHP DMIDED UAXURRYH \BNHQDY
Z KRO1 Z [\ BASHRAR \XAK HIPXP EUDGRH RURKHUUAKMRNRQ \WDQ WRVH FRQBEGHS LOLQKLV'S JUHP HQW [ LLL. UAXURNRQY
LQ DIWHP HQN RKHUWKDQ DIUWHP HOV JRYHAQQ) , GG-EWEHW R 6XEMADUHY \WDVDY GAMP LGHG LQ JRRG IDW B\ WH
URURZ HY Z [OGRASUHYHANRH YRURZ HY 1 URP \DINI\ LQJ WHUSD P HWREDI DR/ LQUASHAWR WH) CHOW [ LY DQ

UMANRQ KDALY CRAP DMIDTD P RHUAXMRRYH \BNHDDVDZ KRB! \KDQWH P RUAGHXUERYH UAMFNRQY CESTFLEBI R \KFK
3HYRQ H MM RO \WH &BMQ) ' DM D/ GHMPIGHG B \WH YRIRZ HY IQ JRRG IDM DQG [Y DQ HIPXP B RU
UMMANRY/ IPSRHG B\ 0Q P HYP HQV P RAIFDIRY/ UBAP HON UHIZ DY LGRBDAY \XSSBP HOV UHXQAQIV
WBOA-P HOVRUWH LLDGAQIVR  RUMP LOUDUDQIHP VR \WH FRQALRN LQWAKP HV RUREDI DIRQY UH HUHG \R LQ FIXH/
L WRAIK [LY DERYH SURVIGHS \WDAKAK CP HIGP HQV P RALILFDARY/ WA HOV UHGHZ DY LGRBDAHY \KSSBP HQW
HXQAQIV USDRP HIV UH LDEA.QIV RUMP LMUDUDQIHP HQWDUH LQWHJIRRG | DMK MGIP HOAR WHYRWRZ HJ QR P RUA
UMARYH \BNHD DV D Z KRB \WDQ\WRVH FRQEIGHS LQ VKAK SURYIMRQY SURR KK TP HIEP HQAP RALLFDARY UHABAP HQV
UHQHZ DOLGRBDH \KSSBP HOQMH XQAQ) UHSORHP HQMUH LDCAQ) RMP [GUDUDQIHP HQV

6(&7,21 ) LCDCADOR RYHIDON

&RPPHHAQ Z 1\ \KH 1LY MO XD HEQ) DWIWH &BMCQ) ' DM \WH YRURZ HY Z LOCRASHP DAXKH
&RQRICDMS/ HYHIJH5 DARDVR WHOWAD R HIRK | MADOT XD EHJ WDMADD

6(&7,21 QMU HOV

6XFK YRWRZ HUZ LQRVDQG Z LOQRASHP M) R W 5 HAURMS 6XEMADIH/\R P ONHDQ  DGYDFH GO0
H WQMRQR FHAWER ZD R * XOWQMIRURKHZ M RUFCSMICFRQUBMRQWR RUSXUKDHDQ ( TXW , QMY ERQBY/
QRM/ G-EHQMUWRURKHUG-BWHRXUMA/R RUDD DWVHVFRQAMAMY DEXMCHIXQUWR D) 3HIRQ WHIRHIRQ)
SL,OMMNHON  H A-BWV

D  HWMRYR WIGHFHIWIG FUHAWR PMRP HY LQWHRE@Y FRUHR BMGW LFXAQ) DY BN
@RZ SD @M SRIUP

E , QMY HQVIQ&DK ( TAYDBRN

F  GO/DG0GDFY\R HP SR HVR WK YRURZ HURUDQ R W5 HAMRMS 6XEMADUH/ 1Q \WWH REY
FRAUHR BXMGHY LFOAQ) | RINDYHD HOMIIGP HADQG IHBRFDIRQH SHOWHY LQDQDIJ U DMOP RQNVRIWHYRIRZ HY
DG WHUS HIMPRG 6 XEMADUHY GRAR H AHG\WHIWDMR | DG \ R &RORIDM( %7 $ IRJ
KH\KHQ P RIB-FHWRXUI VADOTXOWWUSHUIRG | RUZ KLFK | LQDGR DOWBAP HIIVKDYH EHHQ GHIYHHG SXUXDQAR 6 HARQ
DAY RHWP HRAMBLAQ)




G , QMW HQVP DEHB VWK YRUIRZ HURUDQ R W5 FWIRMG 6 XEMADUHY 1O VK YRR HURUDQ R W
5 HIURMG 6 XBEMAGDIH/

H QMM HIVPDHE WK %RURZ HURUDQ R W5 HIMRRG 6XEMADUH/ DAY WP HIL D\MUJIYIQY SIR
IRWP DHIHAAKHMR L WHERQRIEDMS/ HHDIH5 DIRIVEOWWIQRHDAOR ~ \R  OQG IL (R HDXOVKDTKDYH
RAPXUHG DG EHARQIMXQY

| QMY HOVP DCHE. \WAK YRIRZ HURJDQ R W5 HXURMG 6XEMADUHY 1Q8 QUAMPRG 6XEMGDIHY1Q
DQDJJUHIDM P RXQMRIHAHUZ W DIDRKHJ, QYWY HOVP DCHE\ \WHYRUIRZ HY DG WHUS HIMPWG 6 XEMADUHY XQEHU

WVFDXOH | QRARH FHG L \WHIUDMR | DG \ R &RQRIDM(%7' $ IRUKHWWHDP RWW
UHFHQWRXUI NFDOTXDUMUSHUIRG | RUZ KLFK | LCDQRLDOWBAP HQV KDYH EHHQ GHIVHIG SXMOQAR 6HAMRY  LQDQ |1VAD
\ HUDQG L WHIBDMIR | DG \ R &RQRIDM(%7" $ |RUWHWHD P RWNHHNRXUI VDD

TXOWAU SHIRG |RUZ KIFK | LQDQRDOMBAP HQV KDYH EHHD GHIYHIG SXUMOOMR 6HAIRD  GAUQ) WH \MP R \KY
$ JUHP HQVWBNG) ROWHEBMQ) ' DM L[QHFK FDH GHMP IGGGHAR D) B RO UFHYHGLIQUASHRAAR \KFK
, QKR HQV IWEHQ) XQEHIRRG\KDAL D8 QUANMRRG6XEMADNY BHRP H/D5 HAMRMG6XEMANYN \KHHZ LOEHGHP H3
\R KDYH RAFXUHG DFDWK UFRYHY R DD, QHXR HQVP DEHLQ\KAK WEMADY RQRUDWUWHEGMQ) * DM SURMGHS WDV
DWWMUILYLQY SURTRUP DH I HAR HIFK \KFK, QYHIR HOAMGR' - H DXOYKDTKDYHRAPXUHG DG EHFRQMAQ)

J , QMR HQVP DH B XK %RURZ HURUDQ R LW5 BXURMG 6XEMGDUHY UAKAY 1Q \KH CFTXMWRQ R
( YW , QMY RUDKHN FROMMAY) DEXMCHNVXQWR DERKHUSHIRY LGFOGAQ) B\ ZD R PHIH LQHIK FDHXMQ)
FROUGHDINR) FROMMY R ( TXW , QMMIWR DQ R XK %RURZ HIV 5 WM 6 XEMGDUH/ IMEHQ) XQGHWRRG KDV
RMHUIRPVR FRQIGHDIR) P D DOR EH XVHG 1Q FROGHANRY Z W \KFK , QrHXR HOW \R BQ) DV L IQ\WHFDHR DD
DFDAMMRY R ( TXW , QMMAV R D 3HYIRQ KK 3HYRQ BHRP HY/ D 5 HAMRMG 6XEMADN RU I IQ WHFDHR DD
DFDAOVMRQ R DAV RAHUWDR ( TXW , QMIRAV \IKFK DRWHV DHIFTXUWG B\ D5 HAMRMS 6XEMADY  SURYIGHS \KDADHMU
JIVQY SIRIRP DH I HAVWR HIFK WK, QYWY HQAMGR' - H DXOVKDTKDYHRARXUHG DQG EHARQNXQY

K QMW HOVP DCHE \WRK YRURZ HURUDQ R W5 HAMPRG 6 XEMADUH/IQDQDIJ B DMOP RQMRIHKHU
Z 1\ DORKHJ, QYRR HQVP DCHE. \WHYRWRZ HY DQG\WHUS HAMAMS 6 XEMA DU XQEHMAYFOXH K GRARH FHHG\WKH
JUDMR [ DG \ R &RORIDM( %7 $ |RANHWWHQP RABFHWRXUI MDOTXOUWAUSHIRG | RU
Z KIFK | LCOQADOWEAP HQV KDYH BHHD GHIYHIG SAMOQNR 6HAURD  GAUQ) WHWP R \KLV$ JUHP HOVWBWG) RQ
WVE@RIQ ' DM GHMP IGHS GHAR DD B CRXDD UHFHYHS LQ UASHAWR \KFK , QrHAR HQV SURYIGHS \WDADI A
JIVQY SIRIRP DHIHAAR HIFK \WFK , QrHAR HAVGR' H DXOWKDTKDYH RAPXUHG DG EHFRQIMXQY

L SHANAMS3D PHONVSHP WG B 6HRAIRD R WH H \WOAFRQUMMIY DO , QrHAR HQWV |, QYRR HQW
DIMQ) RMR WH BFHSWR  FRUGHDIRY SHP WG B\ 6HANRD @R/ DOYDRHY/ DQG * XOIOAMY R, QG-BMIHY
SHP WGE 6HAR)  DOGWDQURMRY/SHP WKGE 6HARD  \R\KHH \WONFRQIMDAND) DO, QYHWR HQV

M UFRHYCEGV RZLQ) R KK YRIRZ HURUDQ R LW 5 HAUMRAG 6XEMADUH/ L FUDMG RUCFTXLAG 1Q \WH
RAQ@Y FRUHR BEXMGHY DQG SD DEGI RUGMKDLIHE®! LQ DFFREDIRH Z W PXRP DY WDGH WPV SIRIGHG KRZ HYHJ
WDANKFK WDGH WP VP D LGFOGH WWRK FRFHWRIDY WBEH \WMUP V DY/ \KFK 9RURZ HJRUDQ. \IKFK 5 HAMRMG 6 XEVEDY
GHP VUDRIEGIXQGHMHALRP WG/

N QI HOVIQVHRXUMA/R \MDCHFUHEMRY RUPXWRP HYUHFHYHG SXOXDQAR D). STIQR BRG] DIRQRU
P [OUDUDIHP HYKSROWHEDINXSA. RUQRYHR R \KAK \WDGHFUHAVRLY RUPXWRP HY




O QMY HOV LFOQAQ IQNQMWHOMMI/R D \KAK %RURZ HURUDQ R LW5 HAURMS 6XEMGDUH/ QRAR
H AHG\WHIWDMR | RJ\ R &RQRIDM (% 7" $ |RUWHWHD P RAG-FHWRXUI LVADOTXOWA
SHIRG | RUZ KLFK | LCDGADOMEBMAP HQNV KDYH EHHQ GHIYHIG SAMOQAR 6HARY  LQWH DIJW DM RAMBAQ) DADQ
WP H

P QMMWHIVR KK YRIRZ HURJDQ R W5 HIMRRG 6XEMADY SXYXOQAR 6Z 05 $ JUHP HOV HOMBG
IQRIQWHRE@DY FRAYHR BXMGHWI RUGRQ\GHXDAYHSXERH/

Q ,QMHWWHINPOGHE WK YRURZ HURUDQ R W5 HIURMS 6XEMGDY 1Q DY DIJUWHIDM CP RQACRAIR
H FHG \WH$ YODDEGI$ P RXQIVSURNGHE WDACR ( YHAR ' H DXOWKDIDKDYH RAPXUHG DQG BH FRMAQ) RQDSIR IRWP D
EDAVUH GRMY KA \WDQLANRY

R GDH X DG RKHMP LOUG-SRIWIQWHREMY FRAUHR BEXMHN

S RN REQIDMRQ/RUVHRXUMAY UFHYHG LQ VFINBP HOAR GHEWFUDAG LOWHRB@Y FRUIHR BXMGHY
DOGRZ LQ) \R\KAK %RURZ HURUDD. R IW5 HAMRMG6XEMA0Y RUQ\DIM CAMNRQR MGIP HOV

T DO, QMWW HAH MM RQ RUP DEH SXUXOQMR BQAQ) FRP P LW HQIV H LMY RQ WH &@MQ) ' DM
\RBD \R\KHH WONQH FHVR VIVRWMRQ6AKH®! DG

U QMR HIV 1O H IMMFH DMEH WP H \IKFK 3HIRQ BHRP HY D 5 HXURRG 6XEMADY  SIRVIGHS \IKFK
, QMHXR HAZ DVQRAP DEHIQFRQGHRAIRQ Z [\ RUDQIFLSDIRQR \KFK 3HYRQEHRP LQJ DEXEMGDY

) RAKHDRGDFHR GREWMKHRAWERAQ) [P RQWR DY, Q/HNY HWP DCHSXWXOQAMR\MVEHAIRY — \KDOEHUHOEG
Bl DQ UMY RQKAK , QMW HOV UFHYHG B DR %RURZ HURUDD 5 HIMRRG 6XEMGDY Z NWRWGSTFDIRQR D)
UIMQVRQ, QiR HOMWDACRU-DHWKHS YODE®IS P RXQIV

6(&7,21 8 \HR 3R/

6XFK YRIRZ HJZ LOCQRAHNXHXMDQ / ROIQRU/ HIWUR & UHEWDE \WAK YRURZ HOWDDQRAAUA® RUR WH
YRURZ HIVNIRZ BGIH [QALRA® XVH DQG \KDISURAXUH WDAW \XEMGDUHY DG IWRUWHUUASHRMH GUHARY RILEHY
HP SR HV DQG DIHQNV LQ HIFK FDH LQ \KAK URB \KDIDQRAKH \WH SURFHHG/R Q) / RIQRJ/ HIKUR &UHAWS 1O
IXUKHDGFHR DQRIHJ SD P HQVSURP DMHWRSD RUDARRU] DIRQR \WHSD P HARUIIMQY R PRH RUDQ \MQ) HIHR
YOOH W) 3HIRQIQYIRDIRQR D) $ QU&RIXSWRY/ [Z VRUDQ $ QN0 R / DX@HIQ) / IZV % |RUWHSXERH
R IXQAQ I(DAQ) RUICAOBNY D) CRMWAY BXMGHY ROWIQORARQ R RUZ W D) 600RANRGHS 3HIRQ RULQ DQ
6OCANRIHG&RXQN \RWWHH WINKAK CRIYN EXMCHARYROMBQIRIRYY Z RXG EHSURIENMG B\ 6 D0RIRYYLL FROGFRMS
B\ DFRSRDIRQLGFRERDMS LOWHS QWG 6\BMY \WHS QWG. LQIGRP RULQD( XURSHIQS QROP HP BHUMBIM RU & 1O
DQ P DQGHMWD/Z RXG IAXOVQ\WHYLIRDNRQR DQ 6 DCRNRQVDSSTITEGIVR DY SOV KHHR

$57,8/( 9,
(YHOWR ' HDX@OV
1 D0 R \WHIRTRZ 1Q) HYHQV 3 ( YHOWR ' H DXV \KDORFXU
D  WHYRURZHY\KDDIDOW SD DY SUGASDOR D 5HYRYIQ) / ROQRUDY / & ' INBXUHP HWIQ HIFK

FDH ZKH 05 DY \WH VP H KD EHRP H GH DG SD CEM Z KHKHJU DAWH GH COM WHIHR RUDAD GOM 1L HG TRU
S0 P HQAWHIR RURKHZ DMH




E  WHYRUWRZ HY\KDDIDORSD 0 LOMMWRQDQ / RIQRMVKDDIDORSD 0 RKHUCP RQVRKHIWDD
DQLP RXQAHHIFG\R IQFDXVH D R \KV$ WFB! SD DEGIE, W2 KHQ DG Dv\KH\CP H\KDOEHARP HGXHDQG S CE®! DG
\KFK | LOUH\KDIFRQIMXHXQUHP HAHG I RUDSHIRGR \WUHHOSMQHY' DV

F DO USUHHIBIRQRUZ DUDQW P DEHRUGHP H3P DCHE. RURQEHKDD R DYRWRZ HURUDQ. RMHJGUHEW
300 LQWLYS JUHP HMWRUDD RKHU/ RDD' RAXP HQNRUDQ. TP HIGP HWP RAL LFDARQ RUZ DYHUIQ UASHAAKHIRL RULQ
DQ FHWIFDMRULQRUDAR Q) | LCDGADOWIAM HQWI XUQVKHG SXUKDQAR\KLYS JUHP HOARUDQ. RKHY RDQ' REXP HVWRU
D) OP HIGP HWP RAIFDMRQRUZ DYHULQUASHRAKHIR  \KDEBURYH\R KDYHEHHQLGFRUMANQDQ. P DMIDOASHAWZ KHD
P DHRUGHP H3 P DCHDQG \R\KHH WWNFDSCEGIR EHQI FXUHG KA LGPRUHAG-BURVHQIBINRQ DQG Z DUDQN \KDDUHP 0Q
IGFRUANQDY P DMIDOMSHFWRUDSHIRGR @D VO\MIZ UMK QRIFH\KHIR 1URP WHS GP LQARDAYHS JHWR KK
YRURZ HURURKHU UHAVB O

G DO/ ROQ3DW\KDXW DORREHYHRUSHIRP D) FRHIQMFREWRORUD BHP HOVRQEIGHGLOBHAIRD
Z W UASHWRDYRIRZ HIVH IMMIFH RU RULQ$ LWFBH9

H  DQ &UEWBDW \KDDI DOR RAVHYHRUSHIRP D) ARYHIQVARGWR) RUDIUHP HWFRQELGHG LQ WY
$ JUHP HVWRUDQ RAHY/ RIQ' RAXP HIWR Z KIFK IMIVD SOV RKMHWDQ\WWRH\SHRILHGIQFDMH D E F RUG R
WY $ WG DQG KK 100UH \KDD FRQMXH XQUPHAHG IRUD SHIRG R AV DWW GRIFH \WHFR [URP \KH
$ P LQVADAYHS JHIVR\KHYRUIRZ HY Z KIFK GRIVHZ [QEHILYHQ DAKHUNXGHWR DQ / HIGHU

| D) YRURZ HURUDY 5HXURKMS 6XEMANY \KDDIDOW PONH DY SD P HQV ZKHKHUR  SUGASDORU
QMG BIDBBWR [P RQVIQUASHAWR DQ 0 DMIDD, QA-BMIHN Z KHQ DQG Dv WH \DP H\KDDEHRP HGH DG
SD CEGIDWUDD CESTFTEGII WFHSHIRG\KHH RU

J DR HYHMRU FRGWRQ RAPXAY WDMIAXOV 1Q DY 0 DMUDD, @G- BM3IHW BHRP 1Q) GH SURJWR LW
VFKHEX®G P DU ROWDAHIEGY RUSHP W Z W RUZ DKRMWKHJILYIQ) R (RIVFH \WHKRGHURUKROHYR 0DQ 0 DMUIDD

, QG-BMIHNVRUDQ. WKWHH RUDI HQARQ IWRUWHUEHKDD R FDXVHDQ 0 DAIDD, QEHEWECHW/\R BHFRP HGH RUVR BN
WH SWED P HQVU-BXURKDH BHE-P SR RUGH FDDGRHWHIR - SURUVR W \FKHEXBG P DMWY - SURVIGHS KDALY FIXH
J \KDIRAZESO \R L VHRXUHG, QG-EWEHMWWDAEHRP H/GAHDYDUAKOWR \WHYROQEY \DBIRUMDQHIR \KHSURSHW
RUDMHMHRXUQ) \KFK , QG-EWEHN LU 0 DAUDD QB-BMIHWRZ HGE D) 8 QUAMPMGEXEMANY RU UL , QG-BMIHN
\KDNBHFRP H/GHDVDUAXOWR DYRIRZ HJRUDQ \KEMAOY JLYLQ) DYROQMY GRIFHR SUBED P HZ W UASHAAWKH MR
DOGLQOFFREFHZ LW \KH\MP V\RHIR

K  DQIQROQMY SRAHHEQ \KDIDEH FRP P HAHG RU DD LQROQMY  SHMRQ \KDIDEH I1GBG VHNQ) L
OIXEIRY WRJDQ] DIRQ RURKHUBHIH LQ UASHAWR DY %RURZ HJRUDQ 5 HAMRRG 6XEMADY RUIWGEW RUR D

\NEWDQMOSOWR IWDWHN XQEHUIQ ) HEHIO WBMRUI RIHIQEDQNXSE  LORYHR  UHFHYHIKLS RMP LOUQY. QRZ RU
KH-DMULQ HIHPARU LU \KH CSSRQI HOAR D UHFHYHU WKWAH PXRADD VHINXHADRU FRQHYDRURUMP LOUR | LADOIRU
D0 YRUWRZ HJRUDD 5 HAMANGEXEMANY RUIRUD\EWBQMOSOWR WDXHNV DQG LQDY \KAK FDH \WKAK SIRHHAQ) RU
SHIMRQ\KDOFRQMXHXQAWP IWHG IR @) VRUDR REHJRUGFIHHDSSIRMQ) RURGHIQ) D) R \WHIRMIRQ) \KDOEH
HOMHG

L D) YRUZHJRJDD 5HAMS 6XEMANDY KOO L YROQEUD FRPPHFH D) SURFHHAQ) RUILGI DY
SHIMRQ VHHNGQ) ONADARY WRUIDQ] DAR) RURKHUUHIH XQEHUDQ ) HEHDD WEM RUIRMIQ EDQNXSA  LORYHRA
UFHYHIKLS ROMP LOU@Y QRZ RUKHID\MULQ HIHAW (L. FRQOHAR WH LOAMMRO R - RUIDLOR FROMINQ DWP HD DQG
DSSURSUDA P DQQH) D) SURRHHEQ) RUSHIMRD GAAUEHG LQ FIXH K R \KLY'$ WFB! L DBSO | RURUFRQHMR \WH
DBSRIQF HOAR D UHFHYHU WKWAH PXNREDD VHIXHMDRU FROHYDRURJUMP LOUR! | LADO RIVKAK 9RIRZ HURUDQ R W
5 HUWMANG 6XEMADUH/ RUIRJD \KEWEQMOSOWR W DAHV LY 1131 DQ DQZ HJDGP WY \KH P DMIDODIBIDARY/R D
SHIMRQI LG DI DQXMMANQDY




WK SIRRHAQ) Y P ONH D JHHIDODAI QP HQNRUWH EHHIMR FUAVRY RU YL \BNHDQ  CRIMRQ | RUWH SXSRH R
HIFAY DQ R \WHIRMRQ

M RHRUP RHMGIP HQVIROKHSD P HOAR PR LQDQDIJWIDMIP RXQAQH FHVR \KDD
EH UG-G DIDOIWD YRUWRZ HJ 0 5 HAMARG 6XEMADY RUDQ FRP BQDIRQ \WHIR  DQG WH \P H \KDD WP 0Q
XQ@VADJHG IRUDSHIRGR  FROHPAYH @) VOAUQ) Z KIFK H HRAWRQ KDEDQRAEH HIHRAWHD WB HG RUDQ CRIRQ
\KDIDEH GI0D \INHDE\ DMGIP HMWFBHEARUVR DMFK RUGK. XSRQDQ DAHVR DQ Y%RURZ HURUDQ R W5 HAMRRG
EXEMADUINARHIRFHDQ \KFK MGIP HW

N  DQ(5,6$ ( YHIMWKDDKDYH RAAXUWHG WDAVIQ\WH RSIQRO R \WH 5 HIXLUHG / HOGHY Z KHQ \BNHQ \RIHKHU
Z L\ DORKHY 5,6$ ( YHOMKDADYHRAFXWHG Z RXEUDRIED EHH SHAMGWR URXOMQDO DMIDCS GrHYH( 11HAW

O AHHYHGR

P DQ PDMIDOSRWROR DQ 6XEMADY * XOUQMKDDA-DAH IRUDQ. BDRQ W EHLQIX@ RIHDGHI HW
RUDQ / ROQ30WVRUDQ $ I1L.IDMR D) / ROQ3DMV \KOIDWR DAHW

Q DO 3GGIHS$ JUHP HOVKDOA-DAH IRUDQ WDRQ \R EHLQIX@ RUHDQGH I HAMVRUDQ. &UHEVBOMY RUDQ
$IIIDMR DY &UHEAWBDWY \KDOWR DAMHWRUDQ / IHQFUDAGE DQ 3GGIHS JUHP HYWKDODA-DH R EH HJ RIFHCE®!
DGR \WH\CP HH | HAADQG SURIMWY SXUSRWMG\R EHFUDAMGWHIE.  H AH-BMQHIFK FDVH LQDFFREDIFHZ WK 6HAIRD
BHARYD  6HARD  RUWH3GGIHS JUHP HOV

R SHHYHGD

s L \KH& RIS JHINKDTAHDH |RUDQ. BHDRQ \R KDYHDSHIHRARG/ LHYRQ DIIMKHS DG RAMBAQ)

( AW, QMHIVR DQ %RURZ HJ RMHWDR4 9 & * GEDORUDY. %RIRZ HIWDAY D\MEMGDY R DRKMUYVRIRZ HU RU

IL DQ %RURZ HJ RKHAWDQ4 9 & * GEDCRUDQ. YRWRZ HAKDAYVD\KEMADY R DQRKMHUYRIRZ HJ \KDDIWXHDQ R LW

( AW , QMIHIVR D 3HYIRQ RKHUWDQ D 3HYRQ\WDAL RUBHRP H/D SOV \R D3GGEIHS JUHP HUASXUXDOAR 6HRANRD

BEXWILQ HOFK FDH RQD L \KFK HYHQALY DO ( YHAR * H DXOAKQEHUDQG DV GH LGHS 1Q \KH LQGHMUBY | RUNKH \HD

RANBRAQ) ([ MM 1 R/ RUWH GRRXP HOBIRQ | RUDQ. \WHQ RAMBRAQ) 30U 3DXX , QGHEWECHN DG 1Q HIFK FDH
VEMPWRGHAIRD  RU

T  D&KOYHIQ&RQMROKDTRFXU

\KHD DOGLQHYHY VXA HYHQWRKHWDQ DQHYHAZ LW UASHAWR DYRURZ HUGHFUEHGIQFDXNH K RU L R \KLVS LIFBH
DOGDAIQ WP HWWHID\WUGKUQ) WH FRQMAOFH R KA HYHIMKHS GP LQVRDAYHS JHAWP D DQG DARH BIDAR WH
5 HIXWHG/ HIGHY\KDDE, QRIFH\R \WHYRIRZ HY \BNHDQ. RUDTR \WHI RGBZ 1Q) CRNRY/ DARH\CP HRUGL I HHMP H/
L WP LDM WH5 HYROLQ) &RP P I\ HQNV DQG WHIHKSRQ WH 5 HYROLQ) &RP P LW HQV \KDEDWMLP LCDM LP P HADMD  IL
GHFOUHWH/ RDQV\WWHQ RAMBREQ) \R EHGXH DQG SO CEGHLQZ KRB RUQSIWMQZ KIFK FDHDY SUGASDOGRNR GROUG
\R EH G DG SD CEGI P D \WHUHDI WU EH GHROUHG \R EH G DG SD CEGH GAUQ) \WH FROMDIRQ R KK HYHW DG
KHIHKSRQWH SUGHSDOR \WH/ ROQVAR GHROUHG\R EHGXHDQG S CEG! RIHAHUZ 1\ DAROKHG LOAMWARHURQ DG DX HAY
DG RKHU REDIDMRY R \WWH YRIRZ HY DFRXHG KHIKQEU \KDD BHFRP H GH DG SD CE®! (PP HADAD  Z WKRXW
SUAHOR HQVGHP DG SIRMNRURKHUGRIFHR 0Q NGB RKHUWDQ GRIFH 1 URP \KHS$ GP LQVDAYHS JHQWV DOR Z KIFK
DH KHFE ZOYHS B WH %RIRZHY DG UL UHTXUH DDRAWERAQ) / HWY R &UHBWR EH FDK FROIDMDD HG 1Q
FREDFHZ MGHARRD N DQGLOADHR DY HYHOAZ LW UASHRAAR DYRURZ HUGHARIEHGIQFDXH K RU L R MY
$ WFB! \KH 5 HYRYIQ) &RP P LW HOV \KDIDDXRP DIFDD \MIP LCDM DQG \WH SUCASDOR \WH / R/ \KHD RAMBEQY
RIHKHUZ LW CFROXHG LQMWAIHU-RQ DQG DD




IHV DG RKHJREQIDARQYY R \WH %RURZ HY DARXHS KHIKQGHU WKDDDARP DD BHFRP H GH DG S0 CE®! Z WRXAW
SIHHR HOMGHP DG SIRMWIRURKHUCRIFHR DO NQG DOR Z KIEK DHKHIR ZOYHGB  WHYRWRZ HY

E 1 REIWWWBQEQ) DQ \MQ) R WHFRQUY FRQEIGHG LOWMYS WFBI9 ,, LQWHHHAR [Q ( YHQV
R' HDOWRJS HDOXGEUSHAIRY  ZLKUASHFARDQ WO DATQ WP HONMWHHIGR \WFK | NFOOTXOUMU
DOGXQMDKHH SUDIRQR WHILWHON W K@D D \WUMHADMRQZ KUK | LQDGRADOWBAP HVDUH BTXUHG\R EHGHIVHIG
Z 1\K UASHRIR \KH DSSOFCEG! | VDO TXOWMURUI VDO HOU SXWXOQMR 6HARQ Il DYRIRZ HUBFHYHY D 6SHAILHG
( TXW &RQUEXANRY \KFK %RURZ HJP D C5SO \WHIP RXQA\R \WHSURFHHB/\MHIR \RLGRBDHERQRIEDAMG( % 7' $ Z W
UASHRANR XK CESTFCEGI TXOWMNRBD | RUGHMP IQQ) FRP SIDFHZ MM 6HARD  Z W UASHRARDQ SHIRGR 1RXU
FROHPALYH | VDO TXOWAMY \KDALGFOGHY \KH | MFDDTXOWMWJ | RUZ KUK \WH 6SHRLLHG ( TXWY &RQMEXINRQ FXUH WKWZ D/
H HAVHG DQG QRVVRUDY. RKHJSXUSRH XQEHUWLYS$ JUHP HOVSURNGHE WDW L \KFK SURFHHOY DUH CRXDED UBFHYHG R
OMWDRIUWHD @ VOWIWHEMRQZ KLFK | LOOGADOWEM HV DUH BINXUHG R EH GHIVHIG Z [\ BASHRANR \KFK
I VFDOTXOWWUSXUXOQAR 6HARQ IL LQHFK SHIRGR | RXUFRQHPAYH [ VADOTXOWMY \KHIH \KDIDEH DABDIE R
I VFDOTXOWMY LQ Z KLFK QR 6SHALLHG ( TXW &RQMEXIRQLYP DCH  LLL QR P RM\KDRI LYH6SHAILHG ( TXW & RQMEXNRY/
\KDOEH P DGH LQWH DIJ B DM GAUQ) WHWMP R \KLV$ JUHP HQWV LY \WHLP RXQAR D 6SHALLLHG ( TXW &RQUEXIRQ
\KDIDEH QR P RUHWDQ \WH CP RXQABIXLUHG R FDOH \KAK YRUIRZ HWR EHIQ SR |RUP DFRP SIDQFHZ W 6HAMRY - |RU
DQ CSIFEGISHIRG Y DI SHAIHG( TXW &RQUBXNRY/XVHG I RUSKERH/R WV$ WFBIO ,, \KDDEHGWHIDLGHGIRU
SXERH/R GHMPLIQQ) DY | LCDADOUDMR EDHG FREWRYY EDNHNV Z W UASHRAR \WH FRYHIDQV FRQEIGHS LQ \KY
$ JUHP HDQG\WHFDBXOMRQR \KHS YOLDE®BIS P RQADQGWHLSSIFDIRQR WHSUAQ) JUGLQWHGH IQWROR 2 3UAQ)
*UG YL WHH\KDDEHQR SR | RP DUBAIRQLO, QGHEMEHN Z W WH SURFHHE/R DD 6SHALLHG ( TXW & RQUEXIRY
IRUGHMP IQQ) FRP SIDFHZ MM GHAIRY | RUWH | RXUIMVADOXOWMSHIRG HYAQ) DVR \WHHIGR \WH | MADOTXDUMJ
IRUZ KIFK \WH 6 SHALHG ( TXW &RQMEXINRY Z DV P DCH BXDY KK UHBXANRQ \KDIDEH JLYHD HIHRALQ FOBXMIRYY R
BHARD O \VEHNXHQMOMAOTXOWMY DQG YL QR / HIGHU \KDEDEH WHIXLHG \R PONH DY H\WMRQ R Fuaw
I(FOGAQ) WHH \MMRQR D/ HIWUR &UHAWXQEHUWHS HYROLQ) ) CHOW GAUQ) WHILWHD @ SHIRGUHHWGWR
CERYH XQBW/\KFK YRURZ HIKDY BFHYHG WHSURAHHBV/R D 6SHALLHG ( TXW &RQMEXNRD 1 HWHUWHS GP LQMADIYH
$IHWRU DY / HGU \KDD\INH D) CRIRY R IRMFARH RY RJVINA SRAMHMRQ R \WH &RIMID CFRHBLDM [Q)
2 EQDARY/ \MP LCDMDQ 5 HRVMQ) &RP P WY HQVRURKHZ NHH HIAVHDQ WP HAHVXQG-UDQ / RIQ' RAXP HOARUDQ
DSSOFCED! Q¥ RQ\WHEDIVR DEWIK R 6HARY RUIQ RKHU' HDOWRU( YHMR ' HDXOADY D UAXKOWKHIR
XQBWOGXQMOKH @D SHIRG UH HUHGVR CERYHKDYH SLUHG DQG \KAK YRURZ HUKDY QRABAHYHG \WH B SHAILHG ( TXW
SRMBMRY 1 RELKMIMIAQ) DO WQ) KHHOWR \WHFRQMY  XQBWDGXQMOWH @ SHIRG U HUMHG R CERYH KDY
H SLUHG DG KK %RURZ HUKDY GRABHAHYHG WH 6. SHALLLHG ( TXW &RQUEXIRD QR ( YHMR ' H DXOWKDDEH GHP H3\R
KDYHDUIVHOD/DUAKOR 6HANRY

$57,&/ ( 9,,,

7 KHS G LQVADIYHS JHOWV
6(&7,21 _$ SSRQN HONGS XWRI DIR)
( DK R \WH/ HGHYKHIE LWHYRTED DSSRQNVWHS GP LQWWIDRYHS JHADY W DI HQADQG DAKRU] H//\WH
$ P LQWDIYHS JHIMR\ENH\XFK CRINRQ/RQLWEHKDD DGR H HIRVH\KRK SRZ HY DY DUHGHBI DIMG R WHS GP LQWDIYH

$IHOAB \WWH WPV KHIR 06 \WH RKHU/ RDD' REXP HQV \RIHKHU Z W \MFK DRIRQY DG SRZ HY DY DH WHDRIED
LAG-QEOKHHR




6(&7,21 _$ P 1IQVDAYHS JHONDOGS [ LADMWY

7 KHEDQNHYLQ) DVWHS GP LQVRDAYHS JHWHIXQEHMKDIKDYHWH\P H UL KW DQG SRZ HYLQIWFDSCAW DV
D/ HBHUDVDQ RKHY HGHUDQGP D' H HIAMVH\KH\LP HDVWRXIK IMZ HIH GRAKHS GP LAVDAYHS JHWDQG \KFK EDQN
DQG IW$ 1IIADM/ PD CFAH-BAVGHERAW [P QG PR \R DQG JHHD® HYDIH QDY NQG R BXCHN Z W \WH
YRIRZ HYRUDQ R \WWHUUASHRARYH5 HAMRMS 6XEMADIH/ RURKHUS | LADMWHBR DVLL W2 HIHQRARHS GP LVADAYH
$ JHVKHINQEHU

6(&7,21 $ANROR $ @ LOVIDAYHS JHON

7 KH$ GP LQWDAYHS JHQNKDIGRAMDYHDQ. GAMY/RUREQI DMRQVH A-BWKRHH SUAAO® VR KHHQDQGWH
RKHJ RIQ' ROP HON : WWRXIP WY \WHIHHDDW R WHIRWRQ) D WH$ GP LQVDAYHS JHWKDDGRAEH\KEMAN
R DQ IIGADY RURKHU IP STHG GAMY UIDBBW R ZKHKHUD ' HDXOWDY RFPXUHG DG LV FRQMXQ) E \WH
$ P LQWDAYHS JHWKDDRMDHDD GV \R\NHDQ GVFBIRTY CRNRQRUH HAVHOD GVFBNREIY SRZHY H AH-BW
QVFHNRTY WKW DQG SRZHY H SO FROM SOAG KHIE \KDAKHS GP LQVADRYHS JHIALY UNXLHG \R H HIVH 1O
ZUMQ) DV GUHRAG B\ \WH5 HIXWHG / HIGHY RUVKAK RMHUQ®P BHURUSHAHQIIH R \WH/ HOGHY D/ \KDIDEH GHHADY
XQEHUJWH FALURXP WIFHY DV SIRVGHS LQ 6HANRD DG F H ABADY/ H SO \HATRWK KHHQ WH$ GP LQWDAYH
$ JHYNKDIGRMDHDD. G R AVFERH DOG\KDDGRNEH QE®  RAWHI DOUHR QVFRH 0O LQ RUP DIRQUADIG) R \KH
YRURZ HYRUDQ R \WHUUASHRYH 5 HXURMS 6 XEMGDUH/ \WDALY FRP P XQFDMG R RURBBIGHS B\ \WH EDQN \HYLQ) DY
$ P LQWDAYHS JHMWRUDQ R WS 1ILIDAVIQDQ FOSCAW 7 KHS GP LQVADAYHS JHOMKDGQRAEH QCEGI I RUDQ. CRIRQ
\INHQ RUGRABNHDEY [WWZ W \KH FRQUHQWRUDARH UHDXHXAR WHS HIXULHG/ HIGHY ROVKAK RKHUQ®P BHURUSHHQWIHR
\KH/ HIGHY D/\KDEH GHHAOY  XQEHWH AU B/ D/SIRIGGLQ6HARD  RURKHZ VH LOQWHIBHFHR LW
RZ Q JIRW GHIQIHIFH RUZ LEDXOP WFRQBAEW 7 KHS GP LQVADAYHS JHIKDIDEH GHHP H5 QRAIR KDHNGRZ BEIHR DQ
" H DXOWKQBW DG XQMDZ UMD QRIFH\KHIR 1V JLYHQ\R \WWH$ GP LQWDAYHS JHQAB. D%RIRZ HURUD/ HIGH) DQG \KH
$ P LQWDAYHS JHYNKDIGRAEH UASRUE®! | RURUKDYHDQ GV \R DAHIBQRULONUHIOR L DY \WBAP HQVZ DDV
RUUBUIAHBINR P DGH 1Q RULQ FROGHAIRD Z W WMLY'$ JUHP HOARUDD RKHU/ RDQ' RAXP HQW L \WWH FRQMV R DQ
FHWLFDM U-SRWWRURKHJGRAXP HANGHIYHIHG XQEHURULQ FROGHANRD Z LW WLV$ JUHP HWRUDQ RKHU/ RDD' REXP HQV
Ll \WHSHIRWP DFHRURBHYDGRAHR DQ R WH FRYHCDQW DI UH-P HQVRURKHUP V RUFRQAWRQ/AHVRIK KHIHQRULQ
DD RAHY RDQ' RXP HQV LY \WHYDIGW HIRUAHEQN HIHAMHHNRUIJHAGHHVR WV$ JUHP HOMAHRAH RDQ
" R HOVRUDD RKHUDI P HOMOQWIKP HONRUGRRXP HOAVRU Y \KH\DIN CANRQR D) FRQAMRQVAVRIK LOS WIF®H, 9
RUHMZ KHH KHHQ RULQ D) RKHJ/ RIQ' RAXP HWRKHJWDQ \R FRQLLP WFHSAR WPV H SURRD UHNXLG \R EH
GHIYHIG\R WHS GP LQMADAYHS JHQWV

6(&7,21 SROXEBNROZ N ([ SHW

7 KH$ GP LQVADYHS JHYWKDIDEH HONMBG \R UHD XSRQ DQG\KDDQRAGRXUDD ACE@W | RUBDLQ) XSRQ D))
QRIFH UADXHWWFHWLEDM FROHIVMERP HQVLOXWKP HOVGRAXP HUARURKHUZ UMY EHIHYHG B\ IWWR EHJIHAGH DG \R
KD/H EHQMIGHG ROVHARL \WH SURSHUBHIRY  7KHS$ GP LQVADAYHS JHADOR P D UHD XSRQDQ IR HAP DEH\R W
RI® RUE\ \MBBKRGH OQG EHIYHG B\ IR EHP DEH B \WH SIRSHU3HYIRQ DQG \KDDCQRAIGRUDD ACEAW |RUBDLQ)
WHIRQ 7KHS$ GP LQDAYHS JHOWP D FRQXO LW GIDOFRXQHD Z KR P D BHFRXQHI RUWHYRIRZ HY  1Q3-8HIG-OV
CFFRXQIQN DQG RKHUH SHW\HBRAG B\ IWDQG \KDIDQRAEH QCEGH I RUDY. CRMRQVENHD RUGRANHD B\ IWQ CAFREDFH
Z W \KHDGYIFHR D) \WKAK FRXQUHO CFFRXQIQVRUH SHW

6(&7,21  HPODIROR ' XWH/

7KH$ GP LQUADIYHS JHOAP D SHIRP DQ DQG DIIW GV DQG H HIAVH IW UKW DQG SRZ HYE. RUWURKIK
DR RHRUP RH\KE DJHQVEBSROQMSE. WHS GP LQMIDAYHS JHQNV 7 KHS GP LQMADAYH




$IJHOQG D) \KFK \WE DJHQAP D SHURP D) DQG DEDIW GAMY DQG H HIAVH LW WKW DQG SRZ HY WURKIK \KHU
UASHRAIYHS5 HIDMG 30K 7KHH FXGDRY SIRMRYV/R \KHSUHFHAQ) SOIIWSKV\KDTISSY \RDQ KK \KE DIHDQG
R \KH5 HIDAG3DMA/R \WHS GP LQVADIYHS JHIADQG DY \KAK \KE DI HQAVDQG \KDEIBS® R \WHUUASHRARYH CRMMALQ
FRQQHANRQZ LW \KHW QAFDINRQR \WHFUHAWIAOMYSUIRVIGHS | RIKHIHQDYZ HIDVCRMWMWAY/DVS$ GP LQMRDRYHS JHV

6(&7,21 SXFAMRIS @ LOVADIYHS JHOV

6 XEMPVR \WH CESRIQN HOADQG DFRHBMGFHR  D\KFFHARUS GP LQMDAYHS JHADY SIRVGHS QWKLY SDUDIUSK
WHS$ GP LQVDAYHS JHOWP D UALIQDAI) WP HE\ QR LQJ \KH/ HOGHYDQGWHYRIRZ HY 8 SRQDD KK UL QDIRY
\KH5 HIXUHG/ HIGHWAKDITKD/HWH U KWMOQ FRQXABIRQ Z LW \WHYRURZ HY \RCBSROQAD\KFHIRU |, | QRVKFFHARKDD
KDYH EHHQ \R DSSRQAG B\ \KH 5 HIXWHG / HIGHY DQG \KDIKDYH CFRHBAMG \IKFK CBSRQNF HQAVZ WQ @DV DMUWH
UAMIQ) $ GP LQVADRYHS JHIALYH/ QRIFHR LW UL QDIRY \WHWH AN $ GP LQVADYHS JHWP D RQEHKDD R WH
/ HIBHY CBSROQAD\KFAHARUS GP LQMDAYHS JHAZ KLFK \KDEEH DEDQN Z MW DQRILFHIQ1 HZ <RIN 1 HZ <RIN RUDQ
$IILIDMR DQ \XFK EDQN 8 SRQWH DFRFBBFH R LW CSSRIQR HADY'$ GP LQVDAYHS$ JHQAKHIKQGHUE, D\KFRHARU
\KAK \KFFHARU \KDID\VKFAHHG \R DQG BHFRP H YHUMG Z W DODWH WKW SRZHY SUMGIH/ DG GAMY R \KH UHNICY
$ P LQMADAYHS JHVDQGWHUANIY) $ GP LQURDYHS JHONKDOEHGVAKDUHG 1 URP WG DQG REM) DNRQY KHIXQEHU
7KH IHY SDCEGI B \WH %RURZ HY \R D \KFFHXRUS GP LQWDIYH $ JHIMKDIDEH \KH \CP H Dv WRH SD CE®! R LW
SUHHFHWRU XQBW RKHZ VH DIUHG EHETHHD WH YRURZ HY DG KK \KFFHARU. $ 1WU \KH $ GP LQVADIYH $ JHOAV
UAMICDIRQ KHIKQEU \WH SIRMMRY/ R \KLY $ WG DG 6HAMRY \KDIDARQMDMH LQ HIHAW RUWKH EHHIWR KK
UAMIQ) $ GP LQMDAYHS JHOMWNKE DI HQN DG WHUUASHRMYHS HIDAMG 3DMA/IQUASHRANR D CRIRQABNHQRURP WG
\REH\VINDE D) R \WHP Z KUGIVZ D/ORNY DV$ GP LQARDAYHS JHQV

6(&7,21 &AW HAMR)

( ORK/ HOGHUDANGRZ GG KV \AKDAMKDY LQG-SHIGHQ® DOG Z WWRAWIHIDGFH XSRQ \WHS GP LQMDAYHS JHOAVDQ
-RQN HIG $ WDQIHJ DQG - ROMARRNXQEH) DD RKMHU/ HGHURUDQ R \KHU UASHRARYH $ 1 LADAY DQG EDHG RQ KK
GRAP HQV DG LG RUP DIRQ DV IMKDY GHHP H3 DESURSUDM P OGH LW RZ Q FUHAWDDOMY OQG GHAMRQ \R HOMJLQR \KLY
$ JUHP HW ( DFK / HOGHU DOR DANGRZ BGJH/ WDAIWZ LQD [QE-BHIEHO® DG Z MKRXWUHIDGRH XSRQ \WH$ GP LQVRDAYH
$JHQAMQ -ROQN HIG$ UDQIHIDG - RQARRNXQEH) DY RKHY HIGURUDQ R \WHUUASHRIYHS || LODM/ DG EDHGRQ
\KFK GRAXP HQIV DG LG RUP DINRQ D IVKKDII URP \WP H\R WP H GHP CESURSUDM  FRQIXH R P DNH LW RZ Q GHAMRY/1Q
NG RUGRABNGQ) DRNRQ XQGHURUEDHG XSRQWLYS JUHP HQVDQ RKHU/ RIQ' REXP HQAVDQ  UHIDAG DI UHP HQNRUDQ
GRAP HWXUQKHG KHIKQEHURH QAU

6(&7,21 [ HDG$ WDQIHY YRRNXQCHY 6\ QAFDINRO$S JHOWV ' REXP HQBINRD $ JHOWV

1 REWWBEQ) D) \MQ) \RWHFRQUY KHHOQ QRHR \WH-RQN HIG$ UDQJIHY DG - ROMARRNXQHY &R
6\ QAFDARYS JHIVRUER' REXP HQBMRQS JHIV\KDIDKDYH DR SRZ HY GANY RUUASRUELOMNAY XQG-UWLY'$ JUHP HW
RUDQ R \WHRK-U/ R’ RRXP HV H AHBALQ LW FDSCAW L DSSOFCE®! DV \WH $ GP LQMADIYH $ JHVWKH & RIDMID
$ JHQAD/ HIGURUDD, WXLQ) %OQN

6(&7,21 &HWIQ( 5,6$ 0 DMLY
D (OK/ HGU[ WBHHWDGZ DDV D/R WH M \XAK 3HYRQ BHP HD/ HGJSDW KHHR W DG

\ FRYHDOQNV [URP \KH GDM \KAK 3HYRQ BHFDP H D/ HIGHUSOWY KHHR \R WH QDM \XFK 3HYRQ A-DHY EHQ) D/ HGU
SDW KHAR |ROWHEHHIWR  \KHS GP LVADAYHS JHNDQG LW UASHRARYH




$ [1IDMY DG RM RUWH DYRAIFHR . GRXEBEWR RUIRUMH BEHH MR \WHYRWRZ HURUBQ RKHY/ RoQ30WY \WDADNBDIV
RHR \WHIR®Z 1QJ IVDQGZ LOBEHWKH

L XK/ HIGUWYQRAMQ) *SOQDMN  Z MMOQWHP HIQQ) R \WH3@Q$ WHAB HIXDWRY/ R RH
RUP RIHY4HCH VB @QVLQFRIGHANRDZ W \KH/ RDQV WH/ HIKYR & UHEAVWRUKHS HYROLQ) &RP P WK HQV

L WHWIQORNRQH HP SWRQ\HAYRW LORGHRUP RM37( V \WKFK DV37( DFDWH HP SIRQ
| RUAHMEQ WIQLAMRYY GHMP IGHS B\ LQG-BHIGHONTXDT LHG SUR HMRDODWHAP DIIHY 37 D FDW
H HP SWRQ | RUFHMIQ WDQUOAMRYY LOYRQ) LQAUDFHARP S JHHIDOCAARXQV 37( DFDWH HP SIRQ
| RUPHMBEQWDQORANRQYLQYRIIQY) LQKUIDGRAHARP SDQ) SRRBGWHSDUDMOAFRXQN 37 ( DFDWH HP SUWRQIRU
AHMEOQ WDQLANRYY LOYRVQ) EDQN FRIBRARYH LOYHWY HOMXQBY/ RUS7( D FDW H HP SIRQ | RUFHINQ
WMBQLRANRQY GHMP LGHG B LQ KRXVH DWHAP DQDIHY 1 DSSTFCE®! Z 1 UASHRIR KK / HOGHIY HOMDGFH LOR
SOWASDIRY 1Q DR IQWDIRY R DG SHURPOGFAH R WH / RV WH / HWY R &UGEW \WH 5 HRMQ)
&RP P \W HQVDQG\MLVS JUHP HW

W $ XK/ HIGULY DO LOMKR HQNXQG P DAIHG B\ D34 XD0 LHG 3UR HMRIOS WHAD DIDJH)
ZIWQ WH PHIQQ) R 30WQ, R 37( % \XK 4 XDULHG 3UR HMREDOS$ WHAD DEIHJ P DAH \KH

LQHNE HAG-AMRQ RQEHKDD R \XAK / HIGHUWR HQMULQR. SDMALSDMIQ D LQUMIDQG SHIRP \KH/ RDQY \KH
/ HWY R &UHAW\WH 5 HRMQ) &RP P W HQV DQG MY $ JUHP HQV &  \KH HQADGRH IQR SDMASDIRY 1Q

D LQVADIR) R QG SHURP DOFH R \WH / ROV WH/ HWY R &UHEWWH 5 YRVQ) &RP P LW HON DG WY
$ JUHP HQADIV LHY WH BT HOV R \WWE VWAIRYY E WURKIK J R 30W R 37 © R \KH BRIV
NORZ BGEIHR KA/ HIGHU WH U HOVR \KEVHRIRD D R 30W R 37( DUH\DIV LHG Z WK URSHPAR
KK / HQEHIV HBGRH LQR. SDMASDIRD 1Q DGR [QWIDNRQ R DQG SHIRP DFH R \WH / RDQV \KH / HAKY R

&UHEAVWKHS HRVMQ) &RP P W HOVDQG\MYS$ JUHP HUDQG ( DOR \WHFRQAMRYYI RUH HP SYHUHIH DuH DG
Z LOFRQIMH R EH \DIMWI LHG 1Q FRQIHAIRQ Z LW \KFK / HIGHIV HQMDGFH LQR. SDOMASDIRQ LQ 0GP LQWDIRQ R

DQGSHURP DIFHR \WH/ RDQV WH/ HWYR & UHEWKHS HYROLQ) &RP P W HOVDQG\MLVS JUHP HWRU

Y WK RKHU UBUHQEINRD Z DUDQN DG FRYHIDQMY PD EH DIWHG 1Q Z UMY EHEHHD WH
$ CP LQWDAYHS JHIMOQIWRBIGVUHNRY DUG\KAK /| HIGHJ

E ,QDEAWRY XQBW\XE FDXH L LQWWHLP P HADMY SHHAQ) FIXH D LVWKHZ LW UASHRWR D/ HGHU
RUKFK / HOGHU KDY QRASURYLGHG DQRAHU U-SUAHQIBARY Z DUDQNV DQG FRYHIDQADY SURMGHS LQ \KE FINH LY 1Q WH
LP P HADAMD SUHHAQ) FOXH D \KFK / HGHUIXUKHU [ WBUAHOVDQG Z DUDQN DVR \WH QDM \KAK 3HYRQ EHFTP HD
/ HGHUSOW KHHR W DG\ FRYHDQWV [URP \KH GDM \KFK 3HYRQ BHP H D/ HIGHU SO KHHR \R \KH GDIM \KFK
3HYRQ A-DAVEHQ) D/ HIGUSOW KHHR IRUWHEHHIWR  WHS GP LQWDAYHS JHADGS LW UASHRAIYHS |1 LADKY DG
QRWIRJWH D/RAXFH R QREWR RJIRUWH BHHIWR \WH YRURZ HURUDQ) RKHJ/ RDQ 300 WDAMGRH R \KH
$ P LQWDAYHS JHVIQ &R 6\ QAFDIR)S JHOAVDQ &R' RAXP HRBINRQS JHOARUDD R \KHUUASHRRYHS | LIDM/LY D
ILGADY Z W UASHAWR \WH & RTDMIDRU\WH DAHV R \KRK / HGHU LFOQQ) 1O FROGHANRY Z W WH URHYDIRQ RU
H HFMVHR DQ WKWE WHS G° [QMIDAYHS JHIAKQEHMAYS JUHP HOADQ / RIQ' RAXP HQARUDQ GRAXP HQVUHDMG\R
KHHR ROWHHR

6(&7,21 $ ANGRZ GGEIHP HOWR / HGHY/ DG, WXQ) YNV

D — (0K / HGUKHFE DIUH/ WDV [ U WH $ GP LQMDAYH $ JHWQRIVIHY \XFK / HQGHU \KDMKH
$ P LQWDAYHS JHYKDVGHMP LGHGIQIWMRBIGVAUHIRQWWDAID | XQB/UHFHYHGE, \KFK/ HIG-UIURP \KHS GP LQAVRDAYH
$ JHMRUID R LWS |1 LCDM/ Z KHKHUDVDSD P HQASUHSD P HWRUWED P HOWR




SUCASDO LOMMWIHY RURKHZ VH LQAYIGDWm DG FRIBAMHD D230 P HOV Z HH HIRRA® WP WG R \KFK
| HIGH Z KAKHURJQRANGRZ Q R \KFK / HIGHU  DQG GHP DB/ \WWH UMD R \KAK 30 PHWRUD SRMWRQ\MHIR \KFK
| HIB-U\KDDSRP S BXWQ QR HHADAMIWDD RH 9%MCHY ' D \KHIDI MU BIMQ \R \WHS$ GP LQMDAYH $ JHOAKH
CPRQ\R DQ \WXFK 3D P HQVRUSRMRQWHIR  DV\R Z KIFK \KFK DGHP DG Z DVP DGHIQMP HA 1XQ3/ \RIHKHUZ WK
LOMMARHIROLOUASHR HIFK @D 1URP DQGLFOAQ) WHAMVKK 30 P HQVRUSRMRQWHIR  Z DVUBHFHYHGE KK
| HIGHVR \KH QDM VKK TP RXQAY UHSDIG R \KHS GP LQVDAYHS JHIADAKH JWDAUR WH 1 <) 5% DQG DUDMGHMP LGHS
Bl \WH$ GP LQUADIYHS JHONIQ CFFREDGAH Z W EDONGQ) LGB LXBV RQ LOMEDCN FRP SHODIRQ IURP WP HVR WP H1Q
HIFFWDGG \ R WH H \WOASHP WG B\ CSSTFCEG Q¥ \KFK / HIGHU \KDIDQRADAHWIGG KHFE ZDYH/ DV \R WH
$ P LQWMDAYHS JHQVOQ FOIP FRYQMFDIP GHHQH RUWKAR \HART RUBHRXSP HAZ LW BASHRAMR D) G-P DQG
FOIP RUFRQMFDIP B\ \WWHS GP LQWDAYHS JHOVRUWHBIMQR DY 30 P HQVUHFHYHS [FOGQ) Z WRAIP VBNR
D) GHHQHEDHE RO QVAKOUHIRUYDDH RUDD VP LOUGRANCH $ QRIFHR \WHS$ GP LQWDAYHS JHQAWR DY / HGHU
XQEHMVEHAIRY — \KDOEHFRGFOMYH CEVHQAP Dl HXVAUR

L —t (OFK/ HGHUKHAR IXUKRHUDIBHAKDAL IWBFHYH/D3D P HQVURP WHS GP LOVRDAYHS JHQWV
RUDQ R IWS$ IILIDA [ \KDAVLQDGIHMHIATP RXQAKDQ RURQD AL HHQADMIURP  WDXGHA LHG LQ D QRIFH
R SD P HQAWHAR \WHS GP LQWADIYHS JHWRUDQ R IWS |LADAY Z W UASHAVR VKK 3D P HQVD3 3D\ P HQW
1RVH RU\ WDAZ DV QRABIHAHEHS RUDFFRP SIQHG B\ D30 P HML RIVH IVWKDIDEH RQ QRIFH LQ HIFK \IKFK
FDH \KDADQ HURUKDY EHHQP DEHZ W UASHRAR \KAK 3D P HQWV ( DFK /- HOGHUD) BHH/\KDMOQ HIFK \IKFK FDH RUL
IWRKHZ MH BHRP HY L. DH D 3D P HQVRUSRMRQ WHER P KDYH BHHQ VHQMQ HIRU \KFK / HIGHJ \KDD
SRR S R\ WHS GP LAMRDAYHS JHIWR \KAK RAFXUHIAHDOG XSRQGHP DQGIURP \KHS GP LQVADAYHS JHQMW
\KDDSURP S BXIQ QR HYHQAMAJIWDQ RH 96MGHN ' D WHBI WU B0 R \KH$ GP LQVADIYH $ JHAKH
PRXQAR DQ XK 3D P HQVRUSRWR) WHIR D/ \R Z KUK \KFK D G-P DQG Z D/ P DCH IQ\IPH @ IXQBY
VRIHAHZ W LQMAXWHBRQLOUASHRAAR HIFK @D 1URP DQGLGFOAQ) WHEDMKAK 3D P HIWRUSRINRQWHBR
ZDVUFHYHS B KK / HIGHUWR \WH CDM\KAK TP RXQALY UG \R \KHS$ GP LQMRDAYHS JHADAKH JUDAUR \KH
1<) 5% DQG D DM GHMPIGHG B\ WH $ GP LQWWIDIYH $ JHQMQ DFREDFH Z W EDQNGQ) LGB XV RQ
LQMEDQN FRP SHODIRQI URP WP HVRWP HLQH T HAW

(L —t= 7 KHYRWRZ HY DQG HIFK RKHJ/ ROQ 30V KHIE DIUHHWDNV] O \WH HYHQADQ HURGHRXY
3D P HQVRUSRMRQ WHIR  DUH QRAUHFRYHIG IURP DQ / HOGHU\WDAKDY UHFHYHG \KFK 3D P HQW RU SRIRD
WHIR [RUDQ WDRQ \KHS GP LQVRDAYHS JHNKDEH \KEUR) DAMG\R DEDWH UIKWR KK / HIGHJZ LW BREHW
R \KAK [P RXQADQG \  DQ HIRGHRXV 3D P HQMKDDDQRASD. SWED WBD GVAKDUH RURKHZ MH\DIN\ DQ)
2 EWDARY/ RZHG B\ \WH%RURZ HURJDQ RKHJ/ RDQ 3DW H AHBWILQ HIFK FDVH \R \KH H \WARKAK HIRGHRXY
30 P HQAY DQG\RBID Z WK BASHAAR WHLP RQAR \WFAK HURGHRXV3D P HOAKDAY FRP SIMHGR | XQB/UHFHYHS
B WHS P LQVDAYHS JHONURP DY %RWRZ HURUDQ RKHU/ ROQ30MV IRUWHSXERHR SD Q) SWED LQ)
WED 1) GVKDULQ) RURKHZ MDY L) DY 2 EQIDMRYVRZ HGE DY YRIRZ HJRUDQ RKHY ROQ30W

LLL—£¥- ( OFK SOV REQIDIRQVXQEHWVEHANRD  \KDIDVKUYLYHWH UL QDIRQ RUW-SOR-P HQWV
R WH$ GP LQWDIYH $ JHOMRUDQY WOIMHUR WKW RUREQIDIRY B\ RU\KH USOAHP HWR D/ HIGHJ \KH

WP LQDIRQ R WH &RP P LW HQV RUWKH WD P HQMDI CRIRQ RUGVAKDUH R D2 EQIDMRYY QU / RQ
" RRXPHW

$57.& ( ;

0 DAHDIHRY




6(&7,21 1 RIWRV

B $ @RI WNXHAVDOG G-P DB/WR RUXSRQWH UASHRRYH SO/ KHHR R EHH | HANYH\KDOEHLQ Z UMY
(FOGAQ) B\ WBFRS. RURKHUHBRARQF \XEP MMRD  XQBW RKHZ VH \GHALLFDED SHIP WG LO \KMY'$ JUHP HW DQG
XQBW RKHZ VHH SUAO SRGHE KHIHQ \KDEH GHP HE \R KDYH BHHQ GX® JLYHD RUP DEH Z KHD GHIYHIHG RUWUH
YOMCHN D VO\MUEHQ) G-BRIWGLOWHP DO SRUWHSIHEOG RULQWHFDHR WBFRS,  RKHUHBRNRQEF \WEP MWIRQRU
MBEKRGH QRIFH Z KHQ UHFHYHS DEGWHG DV | REBZ VIQ\WH FDH R \WHYRUWRZ HY Z W DFRS. \R 4 XUDM Z KLFK FRS
\KDIDQRAFRQUNMM QRIFH KHIXQE- DQG WH'$ GP LQVADAYH S JHIVDQE Dv VAR LQ DQ DEP LQMADAYH TXHANRQCLH

GHOYHHG R \WHS &P LQVDRYHS JHONQWHFDHR \WH/ HIGHY RUOWR\XFK RKHUDSEHWDY/P D BHKHHD WUCRWNLHG R
\KHUASHRRYH SO KHHR
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D —£ 1RMV IIDGADDWIAP HQV DG P LOU GHIYHIHY DG RKHJ FRP P XQFDIRYY \R WH / HIGHY
KHIXQGHU PD EH GHIVHIG RU IXUMWKHG B HBRARRQF FRP P XQFDIRYY SXUXDQMR SURFHEXUY DSSIRVHG B WH
$ P LQWDIYHS JHOVLGFOGQ) B SRAM) RQ, QDN  SURVIGHG\WDAKH I RHIRQ) \KDIDQRAZSSD \R GRIFH/ SXXOQN
\R$ WGB!, , XQBWRKHZ DMHDIUHGE \KHS GP LQVADAYHS JHADQG\WH DSSTFCEGY/ HIGHU 7 KHS GP LQDAYHS JHIARU
I YRIRZHPD QW GVFHIRD DIUH \R CFR-BAGRIFHY DG RKHU FRP P XQFDIRYY \R IWKHIXQEHUE. HPRWRQE
FRP P XQFDINRQY SXYXOQMR SURFHEXUY CBSURVHG B IWSLRYIGHS WDADSSURYDOR \WAK SURHBXUY P D EH @P LMG \R
SOMAXOUGRIAH/RUFRP P XQFDIRY/

6(&7,21 . OYHY $ PHIEP HOV

D  1RIDOWHRUGHD B WH$ GP LQWDAYHS JHIARUDQ / HIGHUIQH HIAMQ) DY WKWRUSRZ HUKHBXQEU
RUXQA-UDD RAHY RXD' RAXP HOMKDORSHDMDYDZ OYHAKHIR  QROKDODQ MQIGIRUSDMIOH HRVHR DY \KFK
WKWRUSRZ HJ RUDQ CEDQERP HMWRUGVARQMOGFH R KBV \R HY RIFH \XFK D WKWRUSRZ HJ SUFOGH D). RKHJRU
IXUKHUH HFVHWHIR ROWHH HAVHR D RMHUWKWRUSRZ HU' 7 KH U KWDQG WP HAH/R \KHS GP LQVNDAYHS JHQWV
DOGWH/ HIGHYXQEHUDQ / RXY' REXP HADHIPXP XOWYHDQG DHQRM FOMYHR DQ WKWRUWP HEHAKDAKH Z RXG
RNMHZLMHKDYH 1R ZOYHJR DQ SIRMRQR D) / RIQ' RAXP HQARUFRQHOMR D) GHEDMMMH B D 9RURZ HJ
\WHH URP \KDTIQDQ HYHNEHH | HAYHXQBW\KRH\VCP H\KDOEHSHP IWGE SDUIWSK E R \MY6HARY DOG\KMHWKK
Z DYHURUFRQHQNKDTEHH | HAHRQD LOWH\SHAL LF LOXDGAHDOG I RARHSXUSRHI RUZ KIFK JLYHD © WWRXIP MY \KH
JHHDDW R \WHIRHWRQ \WHP INQ) R D/ ROQ\KDOQRAEH FRQMKHGDVDZ OYHUR DQ ' H DXOVHIDBBWR Z KHAH)
WHS G LQUADAYHS JHINRUDQ / HIGHUP D KDYHKDG QRIVHRUNGRZ BGIHR KK H DXODAKHWP H

E  1R/RIQ' RAPHWRII SRMRQWHIR PD EHZ OYHS [P HGHGRUP RAILHGH AH-BASXUXOQAR DQ
DIUH-P HOANRUD) UH-P HOVLQZ UMY HOMBGIQR B\ \KH & UHEVE DU \KDADUH SOV \KH IR DG WHS HIXULHG/ HGHY/RUB
\KH & UHGE VB DA/ \KDADUH SOV \WH R DG \WHS GP LQVRDAYHS JHAZ LW \WHFRQHAR \WH5 HIXLUHG/ HGHY SIRIGHS
KDAGR \IKFK DI UH-P HAKDED L. LGRUHDHWH5 HYROLQ) &RP P LW HOAR DQ / HIGHUZ WRXARH Z UMK FROHAR \KFK
/ HIGU L UOAH \WH SUCASDODP RXQAR 00 / ROQ RUUHSFH WH DM R LQMIAXMNHIRQ WHBFH \WH UHP EXHP HQV
REQDARY/R D) YRUWRZ HUKHIHKQEHURUUHBFH DD |HA/SD CEGIKHHXQEH Z LWKRXWKH Z UMK FROHOAR HIFK / HGHU
AUA® OIHAMS WHIE.  SIRYIGHE WDARQD \WH FRQHDAR \KH 5 HIXLHG / HOGHY \KDDEH GHHALY \R UHBFH RUZ OYH
D) REQWDMRQ R WH %RURZ HJWR SD LOMBKARU | HAY DAMKH DSSIFCE®! GH DXOUDM \MMRW LQ6HAMRD  F LIL
SRUBRCH\WH\AKHXGG MR SD P HAR WH SUGA.SDCDP RXQAR D) / RO RUDD LQMMMHIRQ RUDQ | HAVSD) CE®
KHIHKQGHU RUUGFH\WH P RQAR Z DYHRUH PAHDQ KK SO P HQWRUSRWSRH WH \VAKHX®G GOMR H SWDIRQR
D) 5HYRYIQ &RP P W HIVZ LKRXVKH Z UMK FROHNR HIFK / HIGHUGLHA® DI HAMG \WHIE.  SIRMGHGWDARQD WH
FROHAR WH5 HTIXUWHG / HOGHY \KDIDEH GHAHADY \R WHBFHRUZ OYHDQ. REQIDMRQR WHYRWRZ HAR SO LOMBMARU
| H/DARHCSSTFLEGIGH DANDMVANVRW IQ6HANRY ~ F LY FKOQHEHAMRD  LQDP DQHMWDAZ RXG DOMAKHSIR
DBAWIB\WRQRMNKDUQ) R SD P HQVUTXUHGWHIE, RUDQ. SURYIMRQUATXILIQ) \WHSUIR DB XQAQ) R / RDQY Z WRXW
\WHZ UMW FROHOAR HIFK / HQGHUDGYHYHD D HAAMG\KHBE Y UHDDH DORUVEWEQND DOR \WH&RIMMID H A-BV
DV SIRVIGHG 1Q 6HRAIRQ 6HARQ RU6HARQ Z DKRAMKH FROHOAMR HIFK / HIGHU YL UHBDVH DODRU
\NEWBQMED DOR \WHO DAUDD RP HIF 6XEMADUH/D/6XEMANY




* XDUDQRLY Z MKRAWKH FRQHAR HIFK / HGHU H AF-BWDVSIRMG-GIQ6HAIRY  RU YL AKDQIHOQ R \WHSIRYIMRY/
R \MLY6HARQRUWHGH LQWROR 35 HIXUAS/ HIBHY RUDQ RKHUSURYIMRQKHIR \GHAI\ L) \KHQP EHURUSHRHQIIH
R / HIGHY NXUG R Z 0YH CPHG RUPRAL D WKW KHIXQEHJRUP DNHDQ  GHMP LCDARQ RUIWDADD. ARQHQV
KHIHKQGHU Z LWNRXVKH Z UMK FROMHAR HOFK / HOGHU SURIGHG | XUWHU \KDGR \KAK. DI UHHP HWKD@IP HIG P RAL RU
RKHZ [\H O HAKH WKW RUGAMY R WHS GP LQVADIYHS JHQARUDQ. |, \WKQJ 9DQN KHIKQEHJRUWH & RIDMDOS JHQV
XQEHUWH 6XBMADY * XOUDQMY RUWH 3GGIHS JUHP HV Z WRXAKH SURUZ UMKD FROHOAR \WH & RTIDAMIDOS JHOV
$ CP LQDAYHS JHIWRUKAK , \WXLQ) 9DQN DV CESTFLED!

F 7KH5HROLQY &RPPIWHIV DG 0Q / RIY/ KHB B\ 4 XUDM DJG IW \WEVGDUH FROAWHD \KH
3$ 11IIDMG / HIHY  \KDDQRAEH LGFOGHS 1Q GHMP LQQ) Z KHKHUWH 5 HIXUWHG / HIGHY KDYH\BNHD RUP D \BNH [Q)
DRNRQ KHIKQEHU LFOQQ) D) ARQHR OQ TP HYGP HQVZ DYHURURKHUP R LFDINRQ SXUKOQAR KLY 6 HANRD
SURVGHE \WDAKH SIRMRQY/ R WY VHOMIFH \KDDQRALSSD \R D) CRNRQ UATXLLIQY \WH FROHAR DI HIGHY RUHIFK
DIFANG/ HIGHU $11LOIDMS/ HIGHYP D QRABFHYHIQRIP DIRQ SURMG-G\RBID \R/ HIEHYE \WHS$ GP LQMDAYHS JHQV
RUIQ / HYG-U DQGP D QRADMKOGRUSDMASDMLQ/ HIGHUP HAMIVQRADWOG-GE D) %RURZ HJ

G 1REMMIGQ WHIRMHRQ L WH$ P LQUADIYH $ JHIVZ LMK \WH FROFHAR WH YRURZ HY P D
CPHIG PRAI\ RIKSSBP HQNIQ / RDD' RAXP HAZ LKRAWKHFRQHOAR DQ / HIGHURKHS HIXUWHG/ HIEHYIQREGHAR
FRUHAMP HIGRUPXUHDQ TP BLIXW LFRUMMER RUGH HAWRUFRUBRWIQ WSRIUDSKLFDCHURURURKHUP DQUHWHUIRULQ
D) / ROQ' RAP HW L HFK 3GGIHS JUHP HQWP D EHIP HIGGRUKSSBP HOMGD/SIRMIGGLQ6HAIRY — E WHBR
ZLK RO \WH FROHQV SIRMGS 1Q WK 6HAMRD E LIL \YEWMAMWR 6HAMRD ~ E LI CERYH WH 5HYRVQ)
7HP LQDIRY' DM Z MK UASHRWIR \WH 5 HYROLQ) ) CHAOW P D EH H WOGHG Z W \WH FRQHAR RQD \WH$ GP LQVRDAYH
$ JHVWKHYRURZ HYDQG\KHO DNRUMY ) CAAW / HGHY XQEHUWHS HYROIQ) ) CRAW LY \WH$ GP LQVRDAYHS JHIVZ LW
WHFRQHOAR \WHYRUWRZ HY PD. P HIG P RAI\ RAKXSSBP QD) / RIQ' RAXP HZ LWKRAWKH FRQHOAR D / HIGHJ
RUWH5 HIXUHG/ HEHYIQREGUR HOPARHSIRIMRY/R 6HAIRY  RUGHANRD  IWAHQ) XQGHWRRG DG IS
WDAGR WK [P HYP HWKDDEH GHRHADY [RUGHAIRD — RUBHAIRY  \R\BNHHIHRWDQG Y WH$ GP LQMRDAYH
$ JHVZ W WHFRQHWR WHYRWRZ HY P D [P HG P RAI\ RUVKSSOP QDY / RID' RAXP HAZ LWRXVWRH FRQHR
DQ / HOGHURUWHS HIXUHG/ HIBHYIQRGHRLP SBP HYBHARD — RUBHANRD

6(&7,21 _SHRHYH
6(&7,21 ([SDA/.Q3PQW ' POJH: DYHJ

D  7KHYRURZHY \KDDSD L DOWDRIEG DG GRAP HOMS RVR SRANHAH SHOHY LGRS B \KH
$ P LQVDAYHS JHOADQG LWS 11 LADAV LFOAQ) \WH BDRIE® DG GRAXP HOMG | HAY FKOLHY DG AVEXHP HQVR RH
SUP DY FRXQHD RUWHS GP LVADAYHS JHIMO FRQGHAIRQ Z WK WH DEP LOVADAROR \KLY/$ JUHP HONRUDQ. RKH/ RDQ
" ROP HQARUDQ [P HYP HQV P RAILFDIRY/ RUZ OYHY R \WH SIRYMRQY KHMR RUWHIR DQG LU DIDU-DRIE®D! DG
GRPP HOMG RAR SRANHAH SHOHVIGRXUHG B WHS GP LQWDAYHS JHARUDQ / HOBHURU, WXQ) YON LFOQQ) \KH
IHV FKDJH/ DG AVEXUHP HQVR RGHSUP DY ARXQUHDI RUWHS GP [QMIDAYHS JHIARUDQ / HIGHURU, WKQ) 9ON 1Q
FRQHAIRY Z W \WH H RUAHP HOAVRU SIRMANRD R LW WKW 1Q FROCHANRY Z WK WY $ JUHP HOAVRUDQ RAHJ/ RDQ
" RPP HQVLGFOQQ) W WKW XQEHUWLY 6HRANRD RULQ ARQGHANRD Z W \KH / RDQY P DGH KHIMXQEHU LFOQQ) DI
lemmW/ R%pm@rqmmm SRANHA SHOHVLGRXUHG GAUQ) DR Z RNRXWUHARKRMUGQ) RUGHI RIDARQY LQ UASHRW

E  (DKR \WHYRURZ HY\WKDDIQEP QI\ \WHS GP LQVDAYHS JHQMHIAK / HIGHUDQGHIAK , WKLQ) %N DQG
HIFK 5 HDMG 3DW R D) R WHIRWIRQ) 3HIRY/ HIFK \KAK 3HYRQ EHQ) FDIDG D3, QAP QWH  DIDQIWDQG KRG
HIFK , Q3P QUMHKDOLP GAWWVIURP  DQ DQGOOERIHY FOIP V @P DIH/




QCEONY DG DM H SHOHY LFOAQ) WH WDREIEG! DG GRAP HOMG |HY KDY DQG QVEXUWHP HOV R FRXQHD
H FOQQ) \KHDIRFDAGFRIVR LQKRXVHFRXQHCDQG AP LWMG\R GRAP RIHWWDQRGHARXQHD RUDIDKK , QG-P QWWHY/ \ENHD
D/DZKRBI DG Ul GFHADY D MQI® GFDOFRXQHDLQ HIFK DSSTFEG! MUMARNRY DG 1Q \WH FDH R 0Q CAMIORU
SRMIMOFRQ QPR LOMBNZ KHIHWKH , QGG-P QWWH DIHRAMG B \KAK FRQQPAIQ RIP V\WH YRUIRZ HY R \KAK FRQ QRADQG
WHIHDI WUUHBIQVIWRZ QFRXQFOR DQRKHUILLP R FARXQUHD RUKAK O HAMS, Q@GP QWH  IRUDD , Q3P QWH LGPXUMG
B\ RUDKHWG DIOQMDY ,QG-P QWHOIMQ) RVWR  LOFARQGHARQZ W RUDVDUAKOWR L \KHH HXARQRUGHIYHY R

WY $ JUHP HQVDQ RKHU/ RDQ' RXP HQARUDQ  DIUH-P HQARU LQAWKP HOAFRQMP SDMG KHIE RUWHIE! B \KFK
YRURZ HJ LW 6XEMADY * XOUDQM DG (W 3DUHVWH SHIRP DOFH B\ KK SDMAY/ R \WHU UASHRAYH REQIDIRY/
KHIHXQGHU RUWHIHKQEHU RU\KH FRQAXP P DIRQ R \KH 7WDQIRNRYY \R EH SHIRP HG B\ \WFK YRUIRZ HJ LW 6XEMADnY

* XDUDQRLY DQGIW3DHRUDQ RAHMBQURNRYY FROM SDMSKHIE ROWHIE, \R EHSHIRP HEE\ \KFK 9RURZ HJ LW
6XEMADY * XOUDQRY RULW3DUWHQV L 0Q / ROQP DEH R KK YRURZ HURUWHXVHR \WH SURFHHB/WHHURP UL DQ)

CAXDORUDEBIHG SWHIFHRUUHBDHR + [} DUERXV0 DMIDYRQRUIURP DQ SRSHW RZ GHGRURSHDMGE! \KFK %RURZ HJ
RUDQ R W5 HXURMS 6XEMADUH RUDD ( QMURP HRBD/ [CHAMNV DM QDY ZD R \KFK %RURZ HURUDQ R W
5 HAWMPAWG 6 XEMADUH/RU LY DY CRXMDCRUSIRS-AHFDIP @MDARY LQHIM DIRQRUSIRHHAQ) I \RDQ R \KH
IRMRQ Z KHKHJEDHS RQ FROMAMAVRUDD REHUWHRY  Z KHKMHUEIRIKWE! DWKLLG SDW RUE\ DYRURZ HJ DG
GIDBBWR Z KHKHIDQ |, QG-P QWHLY D SO WHHR SIRYIGHE WDKK [QE-P QUV \KDDQRAVDV\R DQ , Q3P QAMH EH
DYDIDE®! \R \WH H WQAKDAKAK RWH/ FOIPV @P DIHY QRO RUMDAG H SHOAY L DHGMP IGGE DFRAWR

FRP SHMOAMUMGRIR) B 1 1QDODQG QRIDSSHDDEB! MGIP HQWR KDYH [ UAKONG [URP \WH JURW QHIQIHFH RUZ LADXO
P LVFRIGAWR KK, QG-P QWHRU \  DUMAQIURP DP DMIDCEWIFK R D/ RIQ' RAXP HQNQEDGIDW B \KFK , Q&P QAR
RJIL UAXOMURP D GMSXM \RBD [PRY ,QEP Q\MY RNHJWDQ D) GVSXAWY LQRVQ) FDIPV DIDQMDQ DIHQV
DWDQI HURUERRNOXQCHU LQHERK FDHLQWWHUUAGHRYH FOSCAMY DAKAK \WWDARG CRAQYRYHCAMRQ/RURP IMIRQVR DQ

YRURZ HURUDQ R IW\XEMGDUH/ (DK, QEHP QUWH\KDII LYH SURP SWRIAH\R \WH DSSTFLEGI YRURZ HJ RIVRURZ HY

R DQ FOIP \KDAP D JLYHUVHR DFDP DI DQWAKRK YRURZ HUKHXQGHUDG \KDIDFRQKOW LW \KFK YRURZ HULQ WH
FROGANR KK , Q3P QUMHY GIDOGHHHR WK FOIP - SURYIGHS _KRZ HYHU \KDQ DY, QGHP QWHV | CLOUH R JLYH KK
SURP SAGRIFH R \KFK %RURZ HJRUWR VHHN \KFK. FRQXGIBNRD Z W \KFK %RURZ HUVKDEDGRAFRQUAM D GH HOH \R DQ

FOIP |RULQEP QUIFDNRQE \KFK , QG-P QWH XQBW DQG RQD R \WH H WIWKDAKFK | CLOUH P DMUDID SUHWGERH/ KK
YRURZ HU 30K E R \KY6HANRQ KDEDQRALSSD Z W UAGHRAR 70 B RMHUWDQDQ 70f HY \KDABBUHOANRKAY
FOIPV GP DJH/ HF DIMQ) [URP D QRQ7L] FDIP

F 7RWHH \WQAKDADYRIRZ HIDMRSD DY [P RXQAHNXG\R EHSOGE IVWR\KHS GP LQVADAYHS JHWV
XQHSOWSK D RUE R WV6HANRY HIFK / HIGHMAHID DIUH/AR SD \R\KHS GP LQMDAYHS JHQAKAK /| HIGHIV
7REDBHA-QIIH GHMP LGHZD/R \KH\WP H\KDAKH DSSTFCEBI XQUHP EXWHGH SHOHRULQEP QW SD P HQM\RXIKWR
\KFK XQBOG [P RXQIV SURNGHS WDAMKH XQUAP EXHG H SHOH RULQEP QILHE BW FOIP @GP DIH QCEAOW RUUHDMG
H SHQH DAKHFDHP D EH Z DVIGRXUMHGE. RUDXHWEG DI DQWAKHS GP LQMADIYHS JHAQIWFDSDAW DAKK

G 7RWHH \WM\BHP WKGE CSSIFCEGIQY. \KH SO/ \KDDQRADIMHWOQG HFK KHIE ZOYHY D) FDP
DIOQMDY RKHJSOW RQDQ WHRY R QCEMV |RUVGHADD IQAUHRWFRQHNXHRMDORUSXQUWHGP I/ DVRSSRHG\R
QAURWRJCAMOOEP DIH/ DIMQ) RWR 1O FROGHAIRY Z W RUDY D IRKO\R  \MLY $ JUHP HOARUDQ DIUHP HOARU
LOWNKP HQAFRQAP SDOAG KHIE  WH 7UIQORAIRYY DO / RIQ RUWH XVH R WH SURFHOY \WHIR - SIRYIGHS WDACRMQ)
FRQEIGHG 1Q WY FOIXNH G \KDD@P WKH YRIRZ HWAT LQEHP QU LFDINRQ REQIDARYY CERYH \R \WH H \MOAKRK \SHADD
LQAUHAW FRQHMXHQIO 06 SXQWYH AP DIHY OH LGFOGHG 1Q DY WG SDW FOIP 1Q FROGHAIRD Z W Z KIFK DQ
,QG-P QWHLYHNBG\R LQG-P QI LFDIRQKHIKQEHU

H $ QP RXQVGHXQEHMLY 6 HRNRQ\KDOEHSD, CEGISURP SW O'\WUZ UMK GHP DOGWHHRU




6(&7,21 6 XFHRYDGS WIQY

D  7KHSIRVMRY/R \MV$ JUHP HOMKDDEH EQEQ) XSRQDQGLQUAR \WHEHH IR \KH SO KHIMR DQG
WHUUASHRH\KFFHIRY DG DAL QVSHP IWHGKHIE. H A-BAKDAVL CRYRURZ HUP D DALIQRURKHZ AWDQM HJIDQ
R LW UKW RUREQI DNRQY KHIHXQGHUZ IWRXWRH SURUZ UMK FROHAR HIFK / HOGHU DQGOQ DARP SIMG DALIQP HWRU
WD HUE! \KFK YRURZ HUZ LWRANKAK FROHVKDOEHQ@DQGYRG DQG I QR/ HIGHUP D DAMJIQRURKHZ VAWDQ/ HJ
LW UKW RU REQIDIRYY KHIKQE-UH A-BAQ DFFRUDGAH Z W \MLY 6HARY 1 RMQ) 1Q MY/ $ JUHP HOVH SUAWHG RU
IP STHG \KDIDEH FROMKHG R FRIHUXSRQ D) 3HYRY RWHU\KDD \WH SDMHY KHMR \WHU BASHRARYH \KFFHARY DG
DAIQ/SHP MWGKHIE  3DMASION \R\WWHH \WABRMG-GIQSODIWSK F R WY6HAIRY DG \RWHH WO SUAO
FROMP SDMGKHIE \KH5 HIAWG3OMEVR HIFK R \KHS GP LQVADYHS JHADQG\KH/ HIGHY DQ GO DCRUHNXBEBGIWKW
WP H3 RUFDIP XQE-URUE\ BDRQR \MLV$ JUHP HQV

E  —t 6XEMANR \WHFRQEAWR)/\MARW LQ SDIWSK E L BHBZ D) / HIGUP D DAMIQWR RHRUP RM
DAIGHY RKHIWDQD @MDOSHIRY D) %RURZ HURMWHS | LIDMYROVEMADUH/R DY YRIRZ HJ H AW/ SIRIGHS
IQ6HAMRY H D' HDXOMY / HIBHJRUD 6DCRIRHG 3HIRD DIRUD SRMRQ R W UKW DG REQ DARYY XQEHWLY
$ JUHP HWIGFOGAQ) DORUDSRMRQR W5 HYROMQ) &RP P WY HWVDQGWH/ ROQ/DARHWP HRZ LQJ \R IWZ 1\ \KH SURU
Z UMK FRQHMR

$ WHYRWRZ HY  HIFK XA FRQHNRWR BEH XQUDRIED Z WKHG RUGHD H5 H A-BWRU

AHMIQ LOMVANRYY DG DIADAV R \KAK LOMMIRYY IGQIIHG B \WH YRURZ HY 1Q Z UM \R \KH
$ P LQWDYH $ JHIWVRQ RU SURJ\R WH &GUQ) ' DM RU FHMEIQ QARG DQG DILIDM/ R \KFK

\KDADUH FRP SHIVRLY R WH %/RURZ HY DQG \WHUG XEMADUHY IG-QIVIHG B\ WH %RURZ HY 1Q
Z UM \R\KHS GP LQVADAYHS JHQAVURP \WP H\R WP H \WH35 HXWRMG / MV \KH LGHQMWY/ R Z KLFK DUA
DYDIDE® \R \KH DESIFTEG! / HIGHY XSRQ UANXHWR WH $ GP LQMADIYH $ JHV SURVIGHS \KDAMKDMKH
IRIHRQ) \KDIDQRADSSD UHURCARYHD \R GVIXOM\ DQ DALIGP HMR WH H \WAKFK DALIQP HQAZ D/
CFTXUHGE. DSDWV \WDAZ DV RAGHOIVLHG RQWHS HIMEWG/ IMADARHWP HR \WKFK DAMJIQP HQV SIRNGHG
\WDVL. VKK YRUIRZ HJ RUYRURZ HY \KDEHGHHP H3\R KDYHARQHQMEWR DD \KAK DAL QP HYWQBAW LW
RUHWWHUR \HP  \KDODKDYH REVIRMG WHHR B\ Z UWKD CQRIFH \R \WH$ GP LQVDAYHS JHAZ WMLQ
YBMCHN ' DV D\WIKDAQ) WFHYHS Z UWD CRVH WHIR L. QR FRQHAR D %RURZ HJ\KDDEH
UATXLUHG | RUDQ DRI QP HQMR D/ HIGHU DQ$ [LADMR D/ HYGHU DR$ SSURYHG ) XQG RU Ll DQ ( YHAR
" HDXOKQGUFDXH D E K RUL R $WEBI9,, KDVRAXUWHE DQG LV FRQMMGQ) D) RKMHUDKIGH
H A-BARULQXYAIRY DQG O LADMY R \KFK LOXMMIRY/ RQWKH 5 HIMRWNG/ IMAVDQG UL LI DYRURZ HJ
FRQOHQV\R DQ DALIGP HQMR DY LOXMANRD RUDHIADMR \KAK LOXYANRD RQWKH 5 RAMRMS / IMANKEK
LOXANRQ\KDTEHUP RYHGIURP \KH5 HIMRWG/ LMWRUVKAK DALIQP HQV

%  WHSCP LQUADIYH $ JHOV KK FRQHIAGRMR EH XQUHDRIED Z WWKHE RJGHD HG
SIRVIGS WDMR FROHQVR \WH $ GP LQUDIYH $ JHMKDED EH BTXUHG |RU DQ DMIGP HQVR DQ
5 HYROLQ) &RP P W HAR RDQWR DQDALIGHHWDAYD/ HIGHURUDQS | IIDMR D/ HGHU DG

&  HIFK,WXQ YON KK FROHQARAR EHXQUDRIED Z MKHBRUGHD HG
L $WIP HIMKDOEH\EWAMR \WHI RTRZ |Q) DEAWRDOFRGURY/

$  HABMQWHFHR DY DMIGPHIWR D/ HBURJDIQ$ DM R D/ HGURUDY
DALIGP HYWR \WHHQMHUP DQQ) TP RXQMR \WHDMIQQ) / HIGH VS HYRVQY




&RP P W HWRU RDQVR D &@W \WHIP RXQIAR \KH5 HYROIQ) &RP P W HQVRU RDQVR WHDAIQQ

| HIGHUNXEMPNR HIFK \KFK DALIQP HQVGHMP IGHGDVR \WH QDM \WHS WL QP HADQG$ WP SURQZ W
UASHRAR XK DWLI QP HQAY GHIYHBG R \WKHS GP LQVADAYHS JHQMVKDEDGRAEH BIW/\KQ RJ

IQWHFDHR DQ ,GRUPHRED7HP / R RJIQWH FDHR D/ ROQ LQ DD $ GMIDAYH
&XUHR D DSSURSUDM FRUMSRYAQ) [P RXQADY \KDIDEH FROHOMG \R B\ \WH'$ GP LOVDAYH $ JHQV
WK FROHOACRAIR EH XQUDIRIED ZIWKHG  XQBW HIFK R \WH %RURZ HY DQG \WHS$ GP LQVRDAYH
$ JHMRKHZ VH FRQHVSLRYLGHE WDACR \WAK FROHNR \WHORUIRZ HY \KDIEH BTG L DQ( YHOAR

" HDXOXQ@EHJFDXWH D E K RJL R $WIFBI9 ,, KDVRAPXUWHG DG LY FRQIMX QY

%  HIFK SOMDCDALIQP HYXKDEEH P DGH DV DQ DALIQP HOAR D SURSRWRIDM SOWR - DIDAH
DAJQQ / HGH IV WKW DQG REQIDRY/ XQGHUWKLY $ JUHP HOWVSLRYIGHS WDMKLY FOX\VH \KDIDGRAEH
FRONKHG \R SURKLEMAKH DALIQP HQAVR D SURSRMRCDM SDWR  DIDWH DMIQQ) / HYGHV WKW DG
REQDARY/LQUASHAWR RHE&MWR 5 HRVMQ) &RP P W HIVRY RO/

&  \KHSDMW/\R HIFK DALIQP HQAVKDEDH HRX\M DQG GHIVHUVR \KH$ GP LQMRDAYHS JHIADQ
$ WGP HOADQG $ WP SWRQ \RIHKHUZ W D SURFHMQ) DG UFREDIRY |HH R ZKIFK IFH LV
KHIE\ Z OYHGIRUDQ DALIQP HQMRZ KIFK: HIY) DURYON 1 $ RUDQ R WS [1LIDM/LYDSDW

\WH DAIGH L MWKDIDGRAEH D/ HIGHU \KDEDGHIVHU VR WH $ GP LQVRIDRYH $ JHIADQ
$ P LOVADAYHA XHANRQLH DG

( ROWH@MR VKK DIMI QP HYWKHDMIGHHR D5 HYRYQ) &RP P W HIWP XWEHLCEGIWR
IXQG5 HROLQ) / ROQVIQDTS GMCDAYHEXUWHGAH/

)RUWH SXERA/R WIVEHARD ~ E WH WP 3$ SSIRYHG) XQG P HIQVDQ 3HIRY RAHJWDQ D QDMID
SHIRQ WDAYHIDIHGLQP INQ) SXUKDIQ) KRTLQ) RULQYMAM) 1Q EDQN GROQV DQG P LOUH WOMRQVR FUHIVQ \KH
RAQY ARAUHR IWBXMGHN DG WDAY DR LQUWMMHG RUP DQIHGE. D D/ HGHU E DQ$ 1IIADMR D/ HBHURJ F D
HQMY RUDQS |1 LIDMR  DQHUWV \KDADGP LQMMYRUP DQIHVD/ HGHU

UL 6XEMPAR CAR-BNFH DQG UWFRAQ WHIR SXOXOQAR SOWSK E LY R WY 6HURY |URP

DQG CMWHH | HARYH QDM \SHALLHG LQHIFK $ WL QP HQADQGS WP SWWRQ \KH DL GHH\WHIHKQGHUMKDREH D SDW
KHMR DG W WH H \WOAVR WH LOMBDMIGHG B KK $ WGP HOADQG $ WKP SWRQ KDYH \WH WKW DG
REQDARY/ R D/ HGHUXQ@GUWMY $ JUHP HQVDQG WH DALIQQ) / HGHUWHIXQGEHU\KDD \R WH H \MAR \KH
IQMMMDAIQHG B\ KK $ WGP HQADQG $ WKP SWRQ EH UHBDHG 1URP W REQIDINRQY XQEHJWKLY $ JUHP HQW
DG LQWHFDHR DR$ WGP HOADQGS \WKP SWRQFRYHIKY DR WH DMIQQY / HIGHIV WKW DQG REQIDARY/
XQEHIWLYS$ JUHP HQMKK /- HIGHNKDAHDVH VR EH D SOV KHIMR EXVWKDEDARQIH VR EH HQIMBG \R WHEHH LW
R 6HARY/ DG $Q DAMIP HQWRMBQHJB D/ HIGUR WKWRUREDI DR/ XQEHAKLY
$ JUHP HYWDNERYQRVRP SO Z IWWMVEHANRY — \KDOEHQX@DQG YRG

Y  7KHS GP LQVADIYHS JHIVORMY | RAKLYSXUSRAHDYDQRQ I LGHADY DIHQR WHIRWRZ HY \KDD
POQEQDARHR IWRILFHDARS R HFK $ WGP HUADGE $ WP SWRQ GHIVHIHG R DQG D UMM RUWH
UFREDIRQR \KH@P H/DQGDEAMAHVR WH/ HIGHY DQG\WHS5 HYRVQ) &RP P LW HOVR  DQG SUGALSDCIP RXQWV
DOG WIAG LOMMWR \WH/ ROQV RZLQ) R HIFK / HOGHU SXOKDQMR \WH WP V KHIR 1URP WP H\R WP H \KH
S5EHIMM) 7 KHHQUHYLQWHS HI MDD




EHFRFOMYHCEVHQAP DQ FAWLLRU DG WHORIWRZ HY \KHS GP LQMADYHS JHQNDGWKH/ HIGHY KDEDWHDAIK
3HIRQZ KRHQP HLV UFRE-GLQWWHS HIMAMISXXCQAR\KHWP VKHIR DvD/ HGHUKHIXQGE-UI RUDDEXSRHY
R \MLY$ JUHP HQVCRE MAKBREQ) QRIFH\R \WH FROADY 7 KH 5 HI IMAMNKDIEH DDU@EG! | RUIQSHRANRQ B D)

YRURZ HUDQGOQ / HIGHU DI UDRIEGIWP HDQG ! URP WP HVR WP HXSRQU-DRCE®I SURUGRIFH

Y  8SROIWUFHSAR DG FRP SBING $ WGP HOADQG $ WKP SR Z IW UASHAWIR D SHIP WG
DALIGP HWH HOWG B\ DD DAMJIQQ / HGU DG 0Q DAMJIGH WH DAIGHY FRP SOIAG $ GP LQVRDAYH
4 XHMRQIDULH  XQBW \KH DALIQHH \KDDDDHG EH D/ HIBHUKHIXQEU \WH SURFHMQ) DQG BHFREDIRY | HH
WHBGR IQSODIUSK E R WY6HAIRY XQBWZ OYHG DQGOQ Z UMK FRQHQAR \KAK DAMIGP HOAHNALHG
B SODWSK E R KMV 6HURY \WH$ GP LQVADAYH $ JHIMKDIDDFRHBWKK $ WGP HOADQG $ \WKP SR DG
UFRG \KH LQ RIP DNRQ FROBIGHS \WHIHQ LO WH 5 HIIMMU - 1 R DALIQP HYWKDIEH HI HARH | RUSKSRA/ R WY
$ JUHP HYWQBW/ VKDY EHHQ UHFR BHGLQWKHS HIMMUDY SURVIGHGLQWMLY SDUDI UDSK

F —+$Q/HGEUPD ZMWRAVWKHARQHINR \WHYRIRZ HY \KHS GP LAVADAYHS JHMWRUDQ. , WXLQ) 9DN
\HIDSOWA SDARY/\R RH RUP RIHEDQNY LOXMYNRY/ RURKHUHQMY RKHKDQ D @DMDOSHIRY RUDKRTEQ) ARP SIQ
LQH HIAHKLE®I ROWKWWRU RURZ GHG DQG RSHIDAMG | RUKHSUP DY BHHIVWR DQ@DMIOSHYIRY H A-BADY SIRIGGLQ
6HARD  H DQ YRURZ HURUWHS ILIDM/ ROVKEMADUH/R DQ YRURZ HJ D' HDXAWY / HBHURUD 6DQRMRGHG
3HIRQ D33DMASION LQDTRUDSRWRQR XK / HIGHV WKW DG RE@) DARQY XQEHWLYS JUHP HQVIGFOGQ) DORU
DSRWRQR W5 HYRYQ) &RP P MY HOV DQG WH/ ROQVRZ 1Q) \R IW SIRMGG\KDVS  \KAK / HIGH IV REQI DARQY XQGHU
WLV/$ JUHP HONKDOUHP DOXQFKDQIHG % \XFK/ HIGHKDOUHP QRGO URVSRQUEGIVR \WH RAHISDMEY KHIAR | ROWH
SHIRP DFHR XK REQIDIRY/DG & \KHYRURZ HY \KH$ GP LQMWDAYHS JHINDGG WHRKHL HGHY \KDIFRQMXH\R
G-DOVRBD DG GUHA® Z W KK / HIGHULQ FRQGHANRQ Z [\ \KFK /- HOGHV WKW DG REQI DNRQY XQGHWLY'$ JUHP HQV
DQGWHRKH/ R’ RPHIV $Q DIUHP HIARULQIIKP HOABXUXDQR Z KUFK D/ HIGHUVHIY \IXFK D SDMASDIRQ \KDD
SURVIGH WDKK / HIGHJ \KDIDUABLQ \KH \RB1 WIKVWR HQ RIH KLY $ JUHP HOADQG WH RIKHU/ RDQ' REXP HOV DG W
DSSURYH D) 0P HIGP HWP RAILFDIRY RUZOYHUR DY SIRMMRQ R KLY/ $ JUH-P HOADQG \WH RKHU/ RID' RRXP HQV
SURYIGHG\KDAKEK DI UHHP HARULQXWKP HWP D SURYVLGHWDKAK /- HIGHUZ LEOIQRWZ \KRANKH FRQHDANR \KH 3 DIMASDQV
DIUH \R DQ TP HYGP HQVP RALLFDIRY RUZ DYHJ GHAUEHS 1Q \WH IIMASIRYVR \R 6HAIRD  E \KDADH HAW \KFK
3OMFLSDQV 6XEVANR SDIWDSK. F L R \KY6HANRY HIFK %RURZ HUD) UV \KDVDFK 3 DOV SDOAKDOEH HONVBG VR \KH
EHHIWR 6HARY/ DG \EMIPAXR \KH UHNXUHP HIV DG @P VBARQY \KHIHO \R \KH\CP HH WD/ LL LW
ZHHD/ HGHUDQGKDGOFTX UG IWLIQMMWE. DALIGP HOBXWXOQAR SDIUSK E R WV6HANRD

L —$ 3DMASIMNKDDQRAEH HOMBG\R UFHYHDQ JUDMISD PHWQEUGHRARY — RU
\KDQ \WH CESTFCE®! / HIGHJ Z RX@ KDYH EHHD HQW®H R UHFHYH Z LW URSHRAKR \WH SDUASDINRQ \RTS \R \KFK
3OMASDOQMH FHBWL \RWHH WRANKAK HONM®BP HIAR BFHYHDJU-DAISD P HQAMHXWIURP D) &KDQIHLQ/ ¥
\KDNRAFXLY D \MUVKH 3 DY SDQATFTXLUHG \WH DSSOFDEG! SOMASDIRORU L L \KH\DBIR \WH SDUMASDIRQ\R VKK
30MASDQAL P DCHZ W \KH CESTFCEB YRURZ HIV RUVRURZ HYT SURUZ UMK FROHQV' $ 3DMASDQAKDDRNY
EHHONBG\RWHEHHIWR 6HAIRD  XQBW\XFK 3DMASIQVL FRP STH/Z W BHAMRY | DVWKRXIK W
ZHHD/ HGU IWEHQ) XQEHIRRG \KDAKHGRAP HQDIRQUATXUMGXQAUBHANRD | \KDMEHGHIYHIG\R WH
SDMASDNY) / HIGHU DQG I DIGH\R BHEMAAR WHSIRYIMRQVR 6HAMRQ DL IWZ HIHD/ HGHUDQGKDG
CFTXUHG (W IQMBAVE. DRIQP HQVSXUMXOQMR SODJSK E R WY 6HAIRY (DK / HIGU WDMHIY D
SDMASDIRY DI DAKH YRURZ HIV UHNXAXMDGG H SHOH \R XVH UDRIED! HIRW \R FRRSHDM Z W \WH
YRIRZ HY\RHIHFMDMWHSIRMRY/R 6HAIRY  E Z W UASHRAR DY 3DMASDONV ( DK/ HIBHAKDAHIYD
SDMASDINRQ\KDID R \RBID | RAKLY SXERHDYDQRQ I LGADY DIHMAR WHYRURZ HY P OQEQDUHIMMIRY
Z KIFK IVHQMY \WH (TP H DQG DEGAW R HIFK 3 0MALSDQADQG \WH SUGASDOCP RXQNV DG WHIMG LQMWIWR HIFK
30MASDOAVIQMING




\WH/ RO/ RURKHUREQIDIRQY XQG-UWH/ RDQ' RPP HQV \KH 3 3DMASDONS HIMM)  SURVIGHS WDAR / HGHU
\KDOKDYH D) REQIDARQ \R GVFERH DDRUDY. SRWRQ R \WH 3DMALSDOAS HIMMIVR DD 3HIRQ [GFOGQ) \KH
|GV R DY 30MASIQARUDY LQRUP DIRQ UHIIY \R D 30MASDQAV LOMMNQDD 5 HRVMQ) &RP P L\ HQV
/ ROV / HWY R &UHAWRU IW RKHJ REQIDIRYY XQGUQ / RIQ* REXP HQW H FFBWAR WH H WIMKDAKAK
AVFRKUHLY GHHADY R BABEDK WDKK 5 HYRYIQ) &RP P WY HQM ROQ / HIWUR & UHAVWRURKHUREQIDIRQLY
1Q BIIMMIG IRP  XQEHU 6HARD | F R \KH 8 QWG 6\BM/ 7UDXY SHIXDIRY  7KH HOMEY 1O \KH
30MASDQAG HI MM \KDIDEH FRIFOMYH CEVHAP DQUL HAAHURU DQG KK / HIGHUNKDIDWHDAHIFK 3HYRQ Z KRH
Q@P HLY UHFRGHG LQ \KH 3 DA SDQVB HIMMUDVWHRZ GHUR \KFK SDMASDINRQ | RUDDSXSRA/R WV$ JUHP HOV
QRELMIDEQ) DY CRIFHWR\WHFRQAMDY ) RIWHDYRAIFHR GREWKHS GP LQWDAYHS JHQVLQ W FCECAW
DV$ GP LQWDAYHS JHOMKDTKDYHQR UASRQIELMN | RUP DQEIQQ) D3DMASINS HI AU

G  $Q /HBUPD DAD) WP HSOBEIHRIDAMIQDVHRXUM IQMMNQDDRUDY SRUWRQR LW UKW XQGH
KLY/ $ JUHP HOANR VHRXUH REDIDIRQY R KK / HIGHU LFOQQ) Z WWRAIP MIMRQ DY SBHGIH RUDWIGP HIAR VHRXUH
REQDARY/ \R D) HH.ID5 HHYH %OQN RUDQ. RAHJAHQADOEDQN RUJRYHIP HABDDAKRUMY DG \KLY 6HRAIRQ \KDDQRN
D5S0 \R D \XAK SBGIHRUDMIGP HAR D VHRXUMY LQMMMVSIRYIGHS \WDAGR \KFK SBEIH RUDAMIGP HOAR D \HRXUMW
LQMBWNKDEDHPDHD/ HGUIWRP [0Q R W REQIDARQY KHIKQEHIRUVKEWMMAM D). \KFK SBEIHH RUDMIGHH I RUNKFK
/ HIGHUDV/DSOW KHHR

H  5HRYQ &RPP LW HON 5HRYQ) / ROQVDQG, U HQBOTHP / ROQVP D RQD EHDALIGHG\R 4 XUDA
RUDQ R IW\XEMADUH/D/&Q DV L R' HDXOWRU( YHVR ' H DXOWKDDKDYHWH RFPXUHG DG EHFRQMXQ) 1L (R
SIRFHHO/IRP DQ 5 HYROLQ) / ROQVDHXHG GUHA® RUQAWR® \R I XQG\XAK DAMIGP HQV UL HIFK R \WH/ HOGHY WD
KRS/ RDQVIQ\WH\CP H) CALAM Dv\KH/ RDQVEHQ) DAIQHEKDVEHHRR | HIHGWH FKDGRH VR SDIMASDMLO\KAK DAL QP HQV
SRDY 1QSRSRWRQWR \WH/ ROQVLQWKK ) CAANV  SXYXCQAR SURFHUY UDRIED \DM DARY \R\KHS GP LQVRDAYH
$ JHADNKH P HSUFH EDHZRQDSHRHQWIHR SIU- SURMGHE WDWZ W IRSHRR DD, GRUP HQBO7HP / ROQY Q)
,GFUP HQBO7HP / HG-UP D DAMLIQDIDRUD SRWRQR W UKW DQG REQIDARQY Z WK WASHRANR \KH , GRUHP HQBD7 HIP
| ROQV XQEHJKLY'$ JUH-P HOAKR $ 11 LIDMG / HIGHY \WURXIK RSHQ P DINHASXUAKDAHY RQ D SIR WD RUGRQ SIR WD EDUY
SIRNGG WDV |1 LIDMG/ HIGHYP D GRABFHYHLQ RUP DIRQ SIRVMGHG\RBD \R/ HIGHYE. \WWHS GP LQWDAYHS JHNRU
DQ / HIGHJ DOGP D QRADMOG RUSDMASDMLQ/ HIGHURID P HAMYY SIRYIGHS | XUKHKDARH, GRUP HQEOTHP / RDQ/
R DQ $11IIDMS/ HGHY \KDDQRADFFRXQA RUP RUH WD R \WH [P RXQN LFOGG 1Q GHMP LQQ) Z KHAHJWH
5 HIXUHG/ HIGHYKDH $  FROHOAMG\R DQ TP HOGP HQAWP RALLFDIRY Z DYHJ ARQHWRURKHUDANRQ Z L\ URSHRAWR DO
R WH\MPVR DQ /RQ' RPHWRUD) GEIWMHE DY / RQ30W WHHURP RU\XEWRMR \KH LP P HADAMD
\WAHHEQ SDIUSK DY SDQR URJIDQ] DARY SXUKOQMR WH ODNXSR &RGH % RKHZ MHDAMG RQDQ. P DU
UHDAGVRDQ / R’ RRP HWRU & QUG RUBHTXLAG \WHS GP LQVADIYHS JHMWRUDY / HIGHMR XQGHWENHDD [RIRY
RUHDQIURP \INQ D) CRIRD Z W WASHAWR RUXQEHUDQ / RIQ' RRXP HOV LY LQWHFDHR DQ DAMLIQ HAR
5HRMNQ &RPP\WHNV DQGRU 5HRNMQ / RV \KFK 5HYROIQ) &RPP LW HQV DQG 5HYRVIQ) / ROV \KDD EH
FRQUEXAG \R WH YRURZ HY DG SHIP DGHM® H WIXOMWKHS Z MMQ RH9SMQHNV' D R \KAK DAMIGP HWDG YL R
DA HWP D UAXOMQ WH $ 11 LIDMG / HGHY KRBQ) D SUGASDODP RXQAR |, GRUP HQED7HP / RDQV XQ&-U DQ
,QFUP HQRO7HP ) CROW H AHAQ) R \WH SUGASDOLP RQAR , GRUHP HQO7HP / ROV RAMBIAQ) XQGHUNKK
,QFUP HQED7HP ) CRAW XQBW\XFK H AW/ LY FRQMEXAG \R \WH %RURZ HY DQG SHIP DGH® H WIXMKHG Z MWIQ RCH
YBMCHN' D R \KFK DAIQP HQVS Q , GFRUP HQBOTHP / RDQVIFTXWGE DQ $ 1ADDM/ HGHUP D EXVWKDDQRAEH
UITXUG\R. EHFRQUBWG\R \WHYRWRZ HYRUDQ R \WHUMKEMADUHY I RUSKSRAVR FOJFHIDIRQR \KAK , QEHRMEHN
IMEHQ XQEHWKRRG \WDAKAK , GFUHP HQBO7HP / ROQV \R FRQUEXWG \KDEDEH UG DG FOGRHIBG LP P HADMD XSRQ
KK FRQUBXIRY  SURYIGHS \WDAKSRQ \XFK FOGFHIDINRQ R, QEHEWRCHW \WH DJJUHI DM RAMBQEQ). SUCA.SDOLP RXQAR
\WH , GRUP HQBD7HP / ROQ/ \KDDEH GHP HG WBAG DVR \WH@M R KK FRQMEXIRD B\ WH IXODSOUYDDHR \WH
DJJUHI DM SUGA.SDOIP RQAR \WH , GRUHP HRBD7HP / ROV \R FRQUEX\MG DQG FDQFHIDG DG HIFK SUGASDOWED, P HQV
LQKBEE HZ L\K UASHAR \KH




,GFUP HQBOTHP / RDQV\KDIDEH BBA-G SR DB B WH I X@SOUYDOHR WH D) U DM SUGASDOCP RQAR |, GRUHP HQD
7HP / RDQV\R FRQMEXWG DG FOFHDG

1 RELWWMBEQ) 0O \MQ) QWIS JUHP HWRUWHRKH RDD' RAXP HOV\R WHFRQUELY  HIFK $ 11 LADMG/ HIGHUKHIE
DIUH/ WD DSIRFHHAQ) XQGHUDD ' HRRUSHIH / ¥ \KDOEHFRP PHAHG R RUDJOQMDQ %RUIRZ HURUDQ RKHU
/ ROQ 30V DAD WP H Z KHQ \KRK / HOGHU LY DQ $ 11LADAG / HIGHU KK $ 11LODAG / HGHU LWHYRTED DARRU HY DQG
HP SRZ HY WH $ GP LQVADYH$ JHIMWR YRM RQ BHKOD R \KAK $ 11 LODAG / HIGHUZ W UASHRAR WH , FUHP HQD7HP
/ ROV KHB B\ \WFK $11LODAG / HGHU 1Q DY P OQQHU 1Q \WH $ GP LQVADAYH $ JHOAV \RBI GVFNRD  XQBW \KH
$ P LQWDAYHS JHONQIKPMKEK S |1 LIDMG/ HIGHMR YRM 1QZ KIFK FDHVKEKS |1 LIDMG/ HIGHMKDDYRMZ LW UASHFW
R WH , GRUP HQED7HP / ROQVKHG B MDY \WH$ GP LQVDAYHS JHOAGUHRN SURYLGHG \WWDWVD \IKFK $ 11 LADMG / HIGH
KD EH HQMVBG \R YRWM 1Q DAFREDGFH Z W W \RBI GVAHIRY DG QRMQ CFFREDGFH Z W WH GUHANRQ R \KH
$ P LQWDAYHS JHQVDQG E \WHS GP LQVADAYHS JHWKDDRAEH HONMBG\R YRMRQEHKDD R \KFK$ | LADAMG/ HIGULQ
HIFK FDVH 1Q FRQGHANRQ Z W DD P DRUVR \WH H WRADQ \XFK P DIRUSURSRAY \R WHDADQ. 2 EQJDARYY KHEB Bl \KFK
$ 11LIDM5/ HIGULQDP DQGHMWDAY G HHAKDOWH SURSRHGWHDR HYWR P LOU2 EQIDARY/KHBE\ / HIGHY \WDADH
QRAS 1ILODAV R WH %RURZ HJ (DK $11LODMG / HBHUKHBR  LLWHYRTED DSSRQN WH $ GP LQVADAYH $ JHQWV KK
DSSRIQN HMWEHQ) FRXSBG Z 1W DQ LQMIMVDY \XAK $ 1 LADMG / HIGHIVDWRICH  1Q 1 DRWZ 1K I XEDAKRUIMY 1O \KH SOFH
DQG WA R \KFK $ [1LIDMG / HGHUDQG LQWH P HR \KFK $ 11LIDMG / HGU \RBD 1Q IRSHWR , RUHP HQRD7HP
/ ROQV DQG SOMASDARY \WHIHQ DQG GRAIQ UASHRAR D) RMHUFDP RUMBIMY \XFK $ 1 LODAG / HIG-UP D RKHZ VH
KDMH 1URP WP HVR WP HLQWHS GP LQVADRYHS JHIAW GVFBNRQVR\ENHDQ CRIRQDQGVR H HXAMOQ LOXWKP HAWKDAKH
$ CP LQWDAYHS JHOWP D GHP UDRIED GHHADY \R DU RAMKHSIRYMRVR EXVXEMPAR WH TP LVBNRQAHNVRW
1Q WVSDUIWISK

| , QWHHYHQARDATD, WXLQ) %O DAMIQVDER WU KWDQGREQI DARQYDVD/ HIGUXQEHMAYS JUHP HW
SAVOQNRWMYEHAIRD KK, WKQ) 9DNP D UAJQR SIRIAQ) @) VSURUZ UWHD CRIFH R WH YRURZ HY
WHS$ GP LQMDAYHS JHOADQG\WH/ HIGHY ) ROWHDYRADFHR GREWMKAK UAIQQ) | WKLQ) YN KDDUARQ DU KW
DG REQI DR SURVIGHG XQGHUWLY'$ JUHP HOAZ LW UASHRWR DY / HIWMY R &UEMMKHG B IWDQG RAMBAQ) XQaHU
KLV JUH-P HOADARHWP HR XK UALIQDIRY

6(&7,21 6XVYDD

$ @FRYHIOQN DIUHP HOV UBUAHQBIRQY DG Z DUDQMVP DGHE. D) / ROQ30MEVKHMQ LQWHRKH/ R
" REXP HQWV DG LQWH AHMWYLFDMY RURKHULOXWKP HQWV GHIYHHG LQ FROGHANRQ Z LW RUSXUACQAR \KLY/$ JUHP HOARUWKH
RKHJ/ ROQ" REXP HQV \KDIDEH FRUGHIHG \R KDYH EHHQ UHDHG XSRQ B\ \WH RINHU SOV KHIMR DQG \KDDVKUYLYH WH
H HPAURQDQG GHIYHY R WV$ JUHP HOADQGWHRKHY RIQ' RPXP HQVDQGWHP INQJ R [Q) / RDQV WDGHWR DQ
IQHIVDIRQ POGHE. DY \XFK RKHJSOW RURQ LW EHKDD DQG QR MAXEDAQ) \WDAKH$ GP LQMDAYH$ JHOARUDQ
/ HIG-UP D KDYHKDG QRIVHRUNGRZ BGEIHR D ' H DXOWRULGRRUHANG-BIAHQBIRQ RUZ DUDQN DAKHWP HOQ AW
H \WIGHG KHIXQEH DG \KDDFRQMKH LQ | X@I RUFH DG HI HADY (R DVWH SUGASTOR RUDQ. CFRUGHS LOMIRMRQ DQ
/ RIQRUDQ IHHRUDQ RWHJ OP RXQASD CEG XQGHJ WY $ JUHP HQMY RAMBAQ) DQG XQEIG DG \R (XY DV \WH
5 HYROLQ) &RP P W HOWKDYHQRMW SIUHGRUMP LQDAG 7 KHSUIRMMRQ/R 6HAURYY DG DOG$ WG
9,,, \KDDKYLYH DQG WP DQ LQ | XEI RFH DQG HI HFAABIDBBW R WH FRQXP P DMRQ R \WH WIQLRNRYY FROMP SOMS
KHIE\ WH WD P HOAR \KH/ RIQ/ \KH H SLUDARQ RUWLP LCDARQ R \WH 5 HYROLQ) &RP P L\ HQV RUWH \MP LCDIRQ R
KV$ JUHP HOARUDQ. SURYIMRQKHIR

6(&7,21 S&RAQMBEIW . QR UWDNRDY (|| HAWHHW

E  7KV$JIWHP HOWP D EHH HXOWGLOFRXQMSOW DQGE Gl HHEDMEYKHHR RQGL T HION
FRQMEDW HIK R Z KIFK \KDOFRQUMYAMDQRWLCDO BXWIAR Z KIFK Z KHOWIN-QVRIHAHU




\KDITFRQAMMAMDMQI BIFRQAEFAW 7 KLV$ JUH-P HOMKHRKH RDQ' RPXP HQVDQGDQ. \FEDIDMBWUDI UHHP HONZ WK
UASHRAR | HH/SD CEGIVRWHS GP LQMADAYHS JHONFRQUAM\KH HWHFROADAAZP R WH ST UHDMCY \R\RH\XEMAW
P DIWUKHIR DQG\KSHYHEHDQ DOG DISHYIRXYDI P VDG XQEHNIAQIV RICRUZ UWHD UHDIY \R\KH\XEMAN
P DWUKHIR 7 KLVS JUHP HYWKDOEHRP HHIHAYHDVSIRMIGGIQBHAIRY  DG\WHUIHD WOMKDREHELQAQ) XSRQ
DOGLOUHVRWWHEHH IWR - WH SO KHIHR DQG\WHUUASHRANYH\KFRHARYDQGDALIQY ' HIYHY R DQH HRXOAMG
FRXQMSOVR DMICDMHSIHR WVS$ JUHP HONB. HP DCRAWBFRS, \KDQEHH | HAWHDVGHIVHY R DP DO

H HRXAGFRQMSOWR \KMV$ JUHP HOV' HIHY R DQH HRAMGMI CDMHSIHR WVS$ JUHP HOMB | PP LHRURKHU
HBRNRQE WP IR LFOXQQ) B\ SRWEGIGRIXP HQWVRP DA? SA°  RMP LOUI RUP DANKDQEHH | HAWHDVGHIVHY R
DP DO H HHWGFRQMSOWKHIR  7KHZ RB/2H HXIRY A\VIGHS” SVI@MMH *GHIYHY * DQSZRG/R @\H

LP SRWQRUHDINY \RWLV/$ JUHP HQNKDOEHGHP HE\RLGFOGH( GRURQE 6LIQDMBY D/CHIGHGEHRZ  GHIVHIHV/RU
WHNHBLQ) R UFRGVIQHBAWRQE IRP HIFK R Z KIFK \KD@EHR \KH\CP H®PDCH | HAAYDDGW RUHJ RUAHCELQW DVD

P DQOD H HXMEWI@OMH SK MFDOGHIYHY \WHFR RAWHXVHR DSCSHUEDHGUFRGHEQ) WP DAKRHFDHP D
EH 3 ( GRARQF 6LIQDMUH P HIQ/DQ HBRURQE WX P ERCRUSURFHWDMIRKHG\R. RUDWRADMGZ W D FROMPARURKHU
UFRGDGDFRSMGE. DSHIRQZ W \KHIQMINR\LIQ DAKHQNDMRUCFAHBWAFK FROUPNRJUHRG

6(&7,21 6HYHIH DN

$Q SRAMROR WLY$ JUHP HUWHTS R EHLQYDIG LTI BORUXQHI RIHEGILQDQ. MUMGRNRQ KD D/ VR KK
MUMGRIRY EH LGHTHARYH \R WH H WAR \XFK LOYDIGW LABIDIW RUXCHI RIAHELOW Z MKRADHAMY \KH YDIGW
®IDOV DG HIRFAHEDY R \WHUP DQQ) SIRIMRYKHMR  DQGWHLQDIAW R D SOMEX@USIRYIMRQ LQ D SOMEXDU
IMUMG FNRQ\KDERAQYDIEDMVKAK SURYIMRQLQDD RKMHUMUMGRNRD

6(&7,21 SLIKWR 6HRI

1 DQ( YHOAR * H DXOWKDEKDYH RAFXUHG DQG EH FRQIMXQ) HIFK / HIGUDQGHIFK R WS 1 LADAV LY KHIE
DAKRU] H3 DADQ. WP HDQG 1URP WP H\R WP H \R \WH | XCBVAH WASHP WG B\ @7 \R \HAR | DQG LSS0 D) DQG D
GERIW JHHICRA\SHADOWP HRUGHP DQG SURYIMRIDORUILQDD DAIQ. WP HKHTS DG RMHUREDI DIRQVDAID. \WP HRZ LY
B WK / HIGHURUS | LODM \R RUIRUWKH FUAWRU\WH DAFRXQAR  WH DSSIFCE®! 9RURZ HUDIDQMOQ. R DQG DIDWH
REQIDARQ/R \XFK YRUIRZ HUQRZ. RUKHIHI\WUH LMY XQEHWLYS JUHP HORHTS B\ \KAK/ HOGHU ILIMSHAMWHR Z KHKHU
RUQRAXAK / HIGHUNKDIDKDYHP DEHDQ. GHP DG XQEHUWLY$ JUHP HQADQG DIKRXIK \KFK REQIDNRQVP D EHXQP DMBG
SURVGHE WDKK / HIGHU\KDDQRI \KHS GP LQMDAYHS JHIAKDAMIQAMG/\R H HVH W WKWR VAR SXUKDQAR
MV6HANRD  DOG \KDIDSIRYIGH WH$ GP LQWRDAYHS JHOAZ LW RKHULQ RUP DIRQ \WDAMIF-DRIE®D UHNXHAV UHICY
WHHR 7 KHUWKWR HIFK / HIGHUXQEHUWLY/6 HANRQ DUHLQ DEAWRQR RAHUUI KW OGP HAHY LFOGQQ) RKHUUWKWR
\HRI Z KK \KRK/ HGUP D KDYH

6(&7,21 * RHOQ) / 7 -XUINGRNR) & ROHDARGHVMFHR 3URFHW
—B-  7KWV$ JUHP HQNKDOEH FROXMKHGLQCFFREAHZ W DQGIRYHOHGE. WHA@Y. R \WH6MBMA 1 HZ <RIN

D —& (FKSOWKHIE IWHYRTED DQGXFROAMRID \KEP LW | RUMHD DQGIWSURSHW \RWHH FOMYH
MUMVGRMROR \WHS QNG \BIAY LMMPE RAWRUKHBERAKHD' [MUANR 1 HZ <RN\VIWI) LQWHYRRIK R 0 DOKDMIR
RULL VKFK FRXUOADFNY \XEMPAP DIRUMUNGRNRY WHEXSUHP H&RXWR \WHE\BIMR 1 HZ <RN VW) LQWWH Y%RIRKIK R
0 DOKDMD DQG D) CSSHIDM FRAWURP DO \WHIR 1O D) [RMRQ RUSIRHHAQ) DIMQ) RWR RUWHIAY \R \KY
$ JUHP HWRUWH RAH/ RI' REXP HW RUWHWDQRAIRQY UHIMY KHIAR ROWHHR. RUIRUBHFRIQURQ RUHI RIFHP HW
R 0Q MGIP HOAMDQGGHIK R \WH




SDMAY KHMR KHIE LWHYRFCE® DG XQFRQAVRDM DI UHY \WDADDRDIP VIQ UASHRAAR DR \KAK CRIRQ RUSIRHHAQ)
PD DQGDQ \XFK FOIPV FRWFDIP V RUWLLG SOV FOIP V EIRIKADIOQIDY SOW KHHRPD R® EHKHLG DG
GHMP LGHG LQKAK ) HGHID \R \WH H WOASHP WWGE Q¥ RUL HZ <RIN 6VBM FRAW ( OFK R \KH SOV KHIHR DIWHY
\KDAD | LCDOMGIP HQNIQ D \KFK CRMRQ RUSURFHHAQ) \KDIEH FRFOMYH DQGP D EH H RUAHG LQ RMHUMUMGRIRQY B
\KIRQ WH MGIP HWRUIQ D) RAHUP DQQHUSIRVIGGE. @7 1 RMQ) LQWLYS$ JUHP HQARUDQ RKHU/ RIQ' RPX® HW
\KDOO | HAADQ WKWKDADG. / HOGHURUS GP LQMDAYHS JHAP D RKHZ [VHKDYH\R EUQ) DY CRNRQ RUSIRFHHEQ) R
HIRFHDQ 7 OB RUMGIP HQARUH HAVH D) WKWKQGHUWH/ RDQ' RAXP HWRUDIOQMIQ. &RMDMIORUDY RKHU
SURSHWR [0 / ROQ30W QD) RAHJIRXP LQZ KIFK MUMARNRQFOQEHHXEDKHG

E  —F (0K SOW KHJE  LWHYRAED DQG XQFRREAMRDM Z OYH/ \R WH | XCWAH WOAMP D IO DQG
HIFAYHD GR\R DQ REVIANRQ ZKIFK MPD QRZ RUKHMIWUIKDYH\R WH @ L) R YHOH R DQ KW ORANRQ RU
SURFHAQ) DIMQI RAWR RUUHDIY) \R\KLY$ JUHP HOARUKHRKH RIQ' RAXP HOVIQDQ FRAWIH HUHGWR LQ SO UDSK
E R WV6HARY (DK R \WH SOMA KHHR KHFE  LWHYRTED Z 0YH/ R \KH | XCVAH \WOASHP WG B\ @7 \KH
GHHOHR DOLGFROMIHVRYP \RWHP DQMDGFHR \XAK CRIRQRUSURAHHAQ) 1QDQ \IKFK FRAW

F —6 (DK SDW \R WV$ JUHP HQALHYRTED FROHOV\R VHYIFHR SURFHW 1Q WH P DQHUSURVIGHG | RU
QRIAVIQBHAIRY 1 RNQ LQWYS$ JUHP HONRUDQ RAH/ RDQ' RAXP HAZ LA HAAKH WKWR DY SOV \R\KLY
$ JUHP HOVRVHYHSURFHWIQDQ  RAHUP DOQHUSHP WGE. @

6(&7,21 :$9(52) -85<75.%/
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6(&7,21 +HIBQIV
$ WIFB1 DG 6 HAMRQ KHDAQIV DG \WH 7CEBI R & RQMW XVHG KHIHQ DUH I RUFRQMMQHIFHR BHHHFHRI® O

QRASDIVR \KLY'$ JUHHP HQADQG \KDIDQRALH HAAKKH FROMKANR) R RUBH \BNHD LOR FRUGHDIRD LQ LOMSUHNY  \KY
$ IUHP HW

6(&7,21 &RQIGOIDY

(KR \WH$ GP LQVDAYHS JHWHIFK , WKLQ) %DQN DQG\KH/ HIGHY DIUHV\R P DIQEIQ WH FRQ LGHDDW R
WH,QRPDIRQ DV GHIQHG EHRZ  H A-BMADA,QRPDIRQ PO EH QVRRHG D \R LW DQG LW $ 11 LADMA GURRLY
RIFHY HP SR HV DG DIHQV [FOGQ) DRFRXQIERN BIDOFRXQHODQG RMHUDGMRY IMEHQ XQEHINRRG \KDAKH
SHIRQARZ KRP \WFK QVFBRAKUHLY P DCHZ LAEHIQ RP HGR \WHFRQLGHQMIODMHR \KAK , Q RUP DIRQ DG LQAKPANG\R
NHHB KK, Q RUP DIRQ FRQ LGHRIWICDG WHAVFRIQ) SDW Z LOEHUASRUEB! RUDY. AVFRKHE WK 3HIRYY  E \R
WH H WOAMHDHAAG B\ D) UIX@RY RUVHD BIXODRY DRI F \R \WH H \WQAUTXUG B DSSIFCEG! @7 V RU
UIXOWRY/RUB DY \MESRHD RUMP LOUGIDOSRAHY G R DD RKHUSOW W KY$ JUHP HQV H 1Q FRQGHANRD Z WK
\WH




HHAVHR DQ UPHIH/ KHMXQGURJDQ RAHU/ RIQ' RXP HOAMRUDD \XWIRNRQ RUSIRAHEQ) WD \R \MLY
$ JUHP HYWRUDD RKHY RDD' RPXP HQARUMHHD RUAHP HOWR UKW KHBXKQEHURUWHIKQEHU | \KEMIFIR DQ DI UHP HW
FROEIQQ) SURMMRQY \KEWIQMDED \WH\CP H DV WRH R MY 6HRAMRD \R L DQ DALJGQH R RU3DMASDQMQ RUDQ
SIRGHAIH DAMJGHH R RUSDMASIQMQ D) R W WKW RJREQIDIRY/ XQEHJWMLY $ JUHP HOARU L D) CRMOORU
SIRSHRHARXQMSDW RUWDGYMRY \RDQ \Z 08 RUGHIYDIYHWIQLRNRY RAR DD FUHAWQXIDGHSURNGH LQHIFK
FDH UHDIY) \R DYRURZ HUDGG IWREQIDIRY J Z W \WH FROHQAR \WH YRIRZ HWR Z KRP \KH , Q RIP DINRQ SHIBQ/
K \R\KH H \WOAKEK , QRUP DIRQ L BHFRP HY SXEQF® DYDMDEGI RMHIWDQ D/ DUAKO\R D EHIK R\ 6HANRQ RUDD
DIUHP FOAMGHFUEHG LQFDNH | KHIR RU L BHFRP HY DYD.OEGH R WH$ GP LQMADIYHS JHOARUDQ / HIGURQDQRQ
FRQLGHQNOEDY | RP - D\RXUAH RKHUWDQ \WWH %RURZ HY RKHUWDQ D\RXUAH DRMDD NRZ QE\ \KFK GMVFBRMQ) 3HIRD
R EHERXQG B FRYIG-QIDIW REQIDMRYY Z W BASHAWKHIHR RU L \R DB VHYIFH SIRYIGHY LGFOXQQ) BLIXH \BEG!
SURVGHY \KDNHYHWHOQEQ) LQBMY  EXMOQWHFDHR WYFOXH L \RBD \RWHH \WOAMKDA]  \XAK , G RIP DMRQLY
IQRP DNRQ CERAVMKH WPV R \WH ILCDEAQ) FROMP SDAG KHIE URMCHD SUIRMGHG B DUDQIHY \R QB \HYIFH/
SIRMGHYDG | WK, QRIP DIRQLY SURYLGHG R \KAK CDBVHYLFH SURVIGHY QR HOUDHUWDQ \KH 1 LW 9%6MQHY' D DM
WHEBMQ) ' DM, QDEAWRY HIFK / HIBHWKDOARP SO Z W HIFK R IWRKHUFRQ LGHIDIMW DUDQIHP HQNV DSSTFCEGI R
D) SDUVX@U, QRIP DINRQ FRYHIHG \WHIHQ DOG I XUMWKHG B\ \KAK / HIGHJLQ LW FDSCAW Dv D/ HGHULQ FROGHANRQ Z WK
KLY/ $ JUHP HQW Z KHAHU\KAK. FRQLGHQMIDW DUDQIHP HOW DUH DIWHHG R BHRMH RUDNMUWH &@MQJ ' DM XQBW \WH
YRURZ HY RKHZ VH FROHIMR WH QVFRKUH R \KFK |, QRP DIRQ \R D) 3HYIRQ 1Q FROGHAIRY Z W \KFK 3HYIRQ
BEHRPLQ) D/ HIGHURU3DMASDOAKHIKQEH \KAK FROHQACRMR EH XQUDRIED FROAURGHS RUZ LWIKHTS LQ WH HYHQV
KDAKEK 3HYRQLYZ LAY \R DI BHWR HOAMLQR \MEWBRMD P LOUFRQ LGHMDW DUDQJIHP HOV 3. QRP DIRY P HIY/
DOLQRP DIRQ WHFHYHG [URP \KH YRURZ HY RUWHUS |1 LADAY UHDIY R WH %RURZ HY WHU \MEMGDUH/ RUWHU
BXMGHAMY REHARDQDD VKK 1Q RIP DIRQWDAY DYDMEGIVR \KHS GP LQVWDAYHS JHOAMDQ |, WKQ) %ONRUDQ / HYGHU
RQDQRQ ARQLGHMICEDIY SURMR GVFRKUHE, \WHIRWRZ HY RKHAWDQIURP D\RXUFHORXDID NJRZ QB \XFK SDIWV\R
EHERXQGE FRQLGHMIN REQIDMRY/

( DK / HYGHU DANGRZ BEIHY/ \WDMQ RIP DIRQ |XUMKHG \R IWSXUXOQMR \MLY $ JUHP HIWVRU WH RAHU / RDQ
" RPHQVP D LGFOGH P DAMIDOQRY SXETE LQRIP DIR) FRIFHQQ) WH %RURZ HY DQG \WHUS |1 LIDM/ DQG WHUUHDMG
SO/ RUWKHU UASHRARYH VHRXUMEY DQG FRQLLP V WDAMMKDY GHYHBSHS FRP SIDFH SURHBUY BIDEQ) WH X\VH R
P DAMIDOCRS}ECE LQ RUP DIRQ DG \WDAMZ LEKDQEB! \WAK P DMIDOQRY SXETE 1Q RUP DIRQ LQ CFFREDGAH Z L\ WRH
SURHEXUHYDQGCSSIFEGIQY. LFOQQ) ) HAHDODGGE WM VHRXUMEV @Y V

$@ IQRPDIRY IFOAQ] WNHW IR ZOYHY DG CPHYPHIV IXUQWKHG B \WH YRURZHY RU WH
$ P IQUDAYHS JHOABXYXOOAR RUQWHFRUHR DP IQUMIQ) WLY$ JUHP HONRAWHRKHY RIQ' REXP HOVZ LQEH
\X QAFDM GYHOLQ RUP DIRY Z KIFK P D FRQEIQ P DAUIDOGRQ SXEQF L RIP DIRQ CERVKH YRURZ HY DOG\KHUS |1 LADM/
DOG \WWHU UHIAG SO/ RUWHU BASHRMYH VFRXUMEY  $ FFRAQIO  HIFK / HIGHJ BBV \R WH %RURZ HY DQG \WH
$ P LOVDAYHS JHIAWKDAMKDYLGHQIHGLQIWDEP LQMADAYH TXHARQIDUHD FMHEAWARQEAWZ KRP D UHFHYHIQ RP DIRQ
WDAP D FARQIQ P DMIDOGRQ SXEQF LQRWP DIRQ LQ DAFREDGRH Z W W FRP SCIDFH SURFHGXU DG DESIFE®! QY
LGFOQQ) ) HAHDODOG WEMVHRXUMA/ @

6(&7,21 = XGIP HQMXUH A

1 IRUWH SXERAVR RAEIQQ) MGIP HVRUILAR DFDIP QDY FRAWIWY GFHADY \R FRYHYD\KP GH
KHIKQGHURUFDIP LQRHPXUHEA LOR DRKMHUPUHR \WHUDMR H FKDQIHXVHG \KDEH \WDADAZ KUK 1Q CAFREDFH
Z 1\ QRUP DOEDQN.GQY SURAHOXUAY \KHS GP LQMADAYHS JHAFRXES SXUFKDH WWH | LINEXUIHR. Z W \KFK REHUPUHR RQ
WHOSMQHY' D SUHHAQ) WDARQ Z KIFK | LCDOMGIP HQAL JLYHD 7 KH REQIDRQ R HIFK %RURZ HJLQ UASHAWR D))
KK WP GH IR VR \WWH $ GP LQVADIYH $ JHARUWH / HIGHY KHIXQEHU\KDD QRE WMBREQ) D) MGIP HQAIQ D
PUHRA  WH3-XGIP HORXUHFR *© RKHADQ




WDNQ Z KIFK \KFK \KP 1V GHIRP LCDIMG LQ CAFRUEIGRH Z LW WH DSSTFCE®! SIRVIMRQV R \KLY'$ JUHP HQVWHE $ JUHP HOW
SXUHR  EHAVADJHG R \R \WH H \WOARDARQWHOSMQHY' D IRTBZ Q) UFHSAE. \KHS$ GP LAVDAYHS JHUR

DQ \XP DEWGIHG W EH\R GH LQ WH - XGIP HMEXUHR  \WH$ GP LQWDAYH $ JHAP D 1Q DFFREIGFH Z W QRIP DD
EDONGQY SURAHEXU SXURKDVH WH $ JUHP HOABXUWHZR.  Z LW \KH - XGIP HOARXUWHR 1 WH [P RXQAR WH $ JUHP HQW
SXUHR \R SXUFKDHG LY GW\KDQ\WWH\XP RIICDID GXHWR\WHS GP LQUDAYHS JHQWURP DYRIRZ HULQWHS JUHP HQW
SXUHR KK YRIRZ HJDIUHY D/ D FEDIDM REQIDIRQ DG (REWWWEAQ) [ \KFK MGIP HQVWR LGP QI\ \KH
$ CP LQWDAYH $ JHOMRU WH 3HIRQ \R ZKRP KK REQIDIRQ Z D/ RZ1Q) DIOQIMKK GW 1 \WWH CP RQMR \KH
$ JUHP HVRXUHEA \R SXUAKDHGLY JWDAUNDQWHKP RUIJLDD GHWRWHS GP LAMRDAYHS JHONQVKFK XA \KH
$ CP LQDAYHS JHADI BHV\R UAMD\KH TP RXQAR DO H FHW/\R \WH CESTFCEGI YRURZ HJ RO D). RMHUBHIRQZ KR
PD EHHN®G\KHHR XQEHCSSIFTEGIOY

6(&7,21 86% 3875.27 $FW
( 0K/ HGUVEWRANR \WH$ PAKHIB QRINVLHY \WH YRURZ HY WDASXYXBQAR WH UHIXAUHP HOV R \WWH 8 63
3$75,27 $RW7I\,,, R 3XE / VIGGIQR@Y 2 RREU WHIS FW  IWWVKHIHB BHTXUHG W REVEIQ

YHUI\ DQG UFRUG LQ RIP DIRQ \KDAGHIVIHY \WH %RURZ HY Z KIFK [QRIP DARQ LGFOGH \WH @P H DQG DB3HN R \KH
YRURZ HYDQGRAM-ULQ RIP DARQWDIZ LODIRZ \KFK /| HIGHARLGHQM \WHYRWRZ HYLQDFFR EDGRHZ LW \KHS FW

6(&7,21 5 HBDHVR * XD DG/ IHY

B 1 RELMEOEQ) 0O \WLQ) \RWHFRQAMDY FRQEIGHGKHMOQRUIQDY RAHY RIY' RAXP HWKHS GP LQMRDAYH
$ IHVWKHIE (WHYRDED DRI HSE HIFK/ HIGHJ Z WRXWHTXULAP HOAR QRIVH\R RUFRQHAR DQ / HIGHH A-BW
DVH SUXO BTXUGE 6HARD  \R\INHDQ CRARQUANXHIAGE. DYRURZ HIKDYQ) \WHH I HAWR UHBDUQ) Q)
&RMMDXQGLUDY 3GGIHS JUHP HUWRUREQI DMRQYXQGHUDY 6XEMADNY * XOUDQMVRWHH \WACHHXDY \R SHIP LW
FRQMXP P DIRQR [ WIQLAMRQRBIRAEMGE ) / R’ ROP HOMQFOAQ) 6HARY  RAKDKD/EHD
FROHOMG\R LQCAFREDGRHZ W 6 HANRY , QDBAMRY \WH/ HIGHYKHIE IWHYRED DI BHWDAKHUAS-RIH
6XEMADY * XDIQRMKDTEHUHBDHGIURP LWUAGHRMH* XDUDQAHR WH2 EQIDIRQ/XQGHMH/ RIQ' ROXP HOV L
DARP DIFDED XSRQFRQKP P DMRQR D0 WIQLRNRQSHP IWHGKHIKQEHU [ XA LQWKFK \MEMADY A-DIQ) \R
FROXYMMD\XEMGDY  [FOGQ) BHFDAHKAK 6XEMADY IVELIQDME00?8 QUMMPAAGEXEMADY” RJ\ IQWHFDHR
DQ 6XEMADNY * XOUIQRUZ KIFK Z RXG QRAEHUHTXLHG\R EHD* XDUDQRUBHDXHIWW/RUKDVEHARP HDQ( [ FOGHG
6XEMANY [QHIFK FDVHIRTRZ LQJ DZ UMKQUADXHINR. WHYRURZ HYAR\KHS GP LQMDAYHS JHNBHTXHXA WDKK
3HIRQ R BQIHJFRQMMMDBXEMADY * XDDQRUDGE FHWA 1Q) LWHINBP HIMR\KHUNXHXMG UHBDH SURVIGHG\KDV
WHUHBDHR DQ 6XEMANY |URP IWREQIDRQ/XQEHUWH/ RO RXP HONLL \KAK 6XEMADY BHFRP HVDQ( [ FOGHG
6XEMADY R WHWSHGHAUEHGIQFRDXH H R WHCH LQUWROWHIR \KDTRQD EHSHIP WKGLL \KFK 6XEMANY LVRU
EHFRP HVDQ( [ FOGHG6XBMANY | RUDERDI LGHGIMP DMEXMCHN SXSRHR WHYRWRZ HY DG WHUG XEMADUH/ 05
QRVRUWHSUP Y SXSRHR HDAQ) \WHFRIMDCDQG. I XOIQA UL HOWVR WH/ RDQ' RAXP HON DVGHMP LGHS
Bl WHYRWRZ HYIQIRRGI DM RU LL LI \KHUHBDHR KK * XOUDQRULY CBSURYHG DXAKRU] HSRUDNVIHGE, WH5 HTXLUHG
| HIGHY RAKAK RMHUSHRHOBIHR! / HOBHYZ KRHFRQHAY BTXUHGLQCFFREDRHZ W 6 HAIRQ

D  —E $VWKFK WP HDVWH/ RDQVDJG \WH RKHU2 EQIDIRY/ RKHUWDD 2 EQIDIRYY XQGHURJLQ UASHWR
6SHALLHG 6Z 08 $ JUHP HQV 6SHALHG &DK 0 DIHP HASHYLFHY/S JUH-P HOV DQG/ MY R & UHAWDOG RMHUWDQLQ
UASHRAR  FRQIIHQAIQEP QU LFDINRQ DG H SHOH UHP EXWHP HQAFDIP V QRAKHD GXH  \KDEDKDYH BHHD SOIG LQ | X WH
5 HYROLQ) &RP P MY HQV KDYH EHHQ \MIP LQDAG DQG DY/ HIY R &UHAWKDYH H SIUHG RUBHHD FDK FRODM.DD HG \KH
&RUDMIO\KDDEH BBDHG 1URP \WH / LHY FUDMG B\ \WH 3GGIH $ JUHP HQV DG DDREWIDIRYY  RKHU WD \WRH
H SUHA® WBIAGVR \KLYHXAK WP LCDIRQ R \KH




$ GP LQVADIYH $ JHADQG HIFK & UHAVBDWY XQGHUWH 3GGIH S JUHP HQV \KDIDWLP [(DM DIDZ WRAWGHIYHY R DQ)
QWP HQNRUSHIRP DFHR DY AR D0 3HIRQ

E  —F 7KH/ HOHY KHFE DAKRUY H\KHS$ GP LQVRDAYH $ JHOADQG \WH & RTDWMDO$ JHQVD/ CESTFTED! \R
H HPX\WM DQG GHIVHUDQ  LOXWKP HQV GRAXP HQV DQG DIUHP HQV QHRHADY - RU GHVUTE®! R HYIGHIFH DQG ARQLP WH
WBDHR DQ 6XEMADNY * XDDQRURIERIMICEXXOQMR \WHIRFIRQ) SRYIMRY/R WMVEHANRD DAY WKRVWH
IXUMHUFRQFQARUMIEQEHUR DQ / HIGHU 8 SRQWH HIFRYHRW R DQ \KFK UHBDH [Q UHSUAHQEANRY Z DUDQW RU
FRYHIDQAFRQEGHG QD) / RID' RAXP HQMHDAY \R D) \KFK & RIDMIORUGXEMANY * XOUDQRU\KDDQR GIHJEH
GHPHE\REHPDH |, QFRQGHANRDZ W D UHBDH KHIXQEH WHS GP LQVADYHS JHIADQG \KH & RIDMIICS JHIMWKDD
SURPS® DQGWH/ HIGHY KHIE.  DAKRU) HWKHS GP LQVRDAYHS JHOADQE WH & RIDMDOS JHYWR VENH \KFK CRINRQ DQG
HHXM DQ KK GRRP HOV DV PD. EH WDRIED UINXHMAG B \WH %RURZ HY DG DAMKH YRWRZ HIT H SHOH 1O
FRQGHAIRQZ LW \KHUHBDHR DQ / HVFUDMGE DQ / RIQ' RXP HQV

6(&7,21 1 R$ GMRY RJ) IGHDY 5 HERMEOW

,Q FRQGHAIRY Z W DIDDSHAW R HIFK WIQLRNRY FROAP SIWG KHIE  LFOAQ) 1Q FROGHANRY Z W D))
[P HGP HQAVZ DYHURURKHUP RAILIFDARQKHIR RUR DQ RKHU/ RIQ' RAXP HW HIFK R \WHYRUIRZ HY DINGRZ BGIH/
DGDIWH/WON L $ \WHDUDQILQ) DG RKMHMHYIFH UHIDEQ) \MY$ JUHP HUWBIRNGGE \KHS$ GP LQVRDAYHS JHQW
WH-ROQN HIG$ WDQIHY DG - RQARRNXQEHY DQG WH/ HIGHY DUH DUP v GII\W FRP P HIADOWDQANRYY EHE HHD \WH
%RURZ HY DQG LW $ 11.ADM/ RQ WH RH KDQG  DQG \WH $ GP LQWADIYH $ JHQIV \WKH -RQM HIG $ WDQIHY DG -RQW
YRR\XQEHY DQG \WH/ HIGHY RQWHRKHUKDOG % \IKAK YRUIRZ HIKDY FRQUKGMS LW RZ Q BUD0 CAFRXQINY W XDWRLY
DQG\Y COYNRY\R WHH \MIMWKDY GHH-P HG CSSURSUDM DQG & \WKAK %RURZ HULYFOSCEGIRL HYDODMY) DG XQEHNNOR/
DQGOARHBW WHWLP V UNNYDQG FRQGURY/R \WHWDQLRIRQYFRQAP SDMGKHIE, DGR \WHRKHY RID' ROPHONV 1L
$ WHS G IQDAYHS JHWVHIK -RQNV HIG$ WDQIHJDQG - RQMRRNXQEHIDQG HIFK / HIGHULY DQG KDV BHHQ CRMY)
\RBID D/DSUGASIODNG H A-BWDVH SUHAO DIWHGIQZ UM B\ WHUHBYDQMSOMAY KDV QRAEHHD LV QRADQG Z LOCRAFH
DAY DvDQDEYIMRU DJHQARUILGADY 1RUNKAK YRURZ HURUDQ R WS 1ADDM/ RUDQ. RKHUSHYIRQDQG % CHWHWH
$ P LQWDAYHS JHOMIQ - RQW HIG$ WD HJDQE - RQIARRNXQUHIGRUDY / HIGHUKDYDQ  REQIDARQVR KK YRURZ HJ
RUDQ R LWS$ I LCDM/Z W URSHRIR \WH WIQRNRQY FROMP SOAG KHIE  H A-BVWKRVH REQIDIRY/ H SUAO \HWRWK
KHHQ DQG 1Q \WH RKHU/ RIQ ' RRPHV DG 1L \WH $ GP LQMADAYH $ JHQV \WH -RQA HIG $ UDQIHY DQG -RQW
YRR\XQEHY DG WH/ HIGHY DG WHUUASHRMHS | LIDM/P D EHHYDIHGLQDEURDG UDQIHR \WDQUOAMRQY \WDNIQROH
LQMBVKDAGLHJIBRP \WRHR \XFK YRURZ HJDQG IWS 1 LIDAMY DQGGQRHR \WHS GP LQVADAYHS JHOMDQ. -RQN HIG
$ WDQHUDQG- RQMARRNXQHURUDY / HBHUKDVDQ REQIDIRQ\R AVFRHDD R VKA LOMFVR \KAK YRURZ HY RUW
$IIADM/ ( CAK R \KHYRURZ HY | XOKHUDI U/ \WDAMZ [ @CRADKHWIQ) FOIP DIDQUAKHS GP LQVRDAYHS JHVDQ
-RQN HIG$ WDQIHJDQG - RQWARRNXQUHURUDY / HIGHUEDHG RQDQDMBIHG EHIK R [IGADY GAWE WK 3HIRQLO
FROHAIRQZ LW \KH/ RIQ' RAXP HQIVRWHWDQUCANRQY FRQAP SIAMGKHIER

6(&7,21 $ INRZ GEIHP HONQG & ROHOMR Y10, QR $ 1THAMG) LCRCH DD QXVANRYY

1 REIWWEREQ) DO WQ) \R \WH AR 1QDY / RID' RAXP HOARUIQ DY RKHUDIUHHP HQVDUDQIHP HQARU
XQEHWIQAQ) [PRY DY KK SOMWY HIFK SDW KHHR CANGRZ GGIHY WDADQ. QCEAW R DY $11HAWG ) LGDGADD
, QYN DIMQ) XQGE-UDQ / RIY' RRP HWP D EHKEMPAR\WH: UMM’ RZ QDQG&RMMRQ3RZ HYR WHCSSIFLE®!
5 HROWROS XWKRUMY DQG DI UHHY DQG FROHQMR DG DANGRZ GG HY/ DG DI AR EHERXQG R




D  \WHCSSIFDIRQR DQ : UMM' RZ QDQG&RHWMRQ3RZ HYE \KHDSSTFEMI5 HROWRQS XKRUMW \R DO
\KFK QDELOMWY/ DUMQ) KHIKQEHUZ KIFK P D EHSD CEGIR VA, DO SOV KHAR \WDAY DS 11 HAKG ) LODGADD, QUANRD
DG

E  WHHIHAWR DQ %00,Q$ RIRQRQDD \KAK ACHAW I(GFOQQ) LI DSSIFED!
L DUBANRLQIXCRUQSIWVRIFDFHIMRQR D) \KFK ACEAOW

L  DFRYHMRQR DIDRUDSRWROR \XAK CCELON LOR KD RURKHIIQAKP HOVR RZ GHIKIS LQ
\KAK $ [1HARMG ) LCDGADD, QUVAIRD LW SIHQAHQMY RUD EUGIH LOXMMAIRO WDAP D EH IWAKHG \R IMRURKHZ VH
FRQ HHG RQ WDQG WDKK \KDUA RURKHULQWIKP HOVR RZ GHYKLS Z LOFHIFFFBWG R\ IWQA@HK R DY WKW
Z W UASHAWR DD KK QCELOW XQEHAMYS JUHP HOARUDQ. RKHY RDQ' REXP HQWVRU

UL WHYDUDNRQR \WHWP VR \XAK CCEOW [QFRQGHANRQZ MW WHH HAVHR \WH: UMM’ RZQ DG
&ROMMRQ3RZ HYR \KHOSSOFEBI5 HROMRQS XKRUM

6(&7,21 5 HP RYDODG$ GAMWROR &R YRURZ HJV

D ,QWHHHAKDNTRAMEAQ 5HYRYLQ / ROQVP DEHWR DYRURZ HJ RKHAKDQ4 9 &  DHUSOG DGO
RANMBQECQ) / HWYR & UHAWAKHS | RUWH DFFRXQAR \KFK %RURZ HURUDQ R W5 HUMRWG 6 XEMGDUHY DH\MP QDA
RUFDK FRODM.D HG LQ D P DQGHUNDIMCRRY R WH , WKLQ) YON WHD49& PD QR \WH$ GP LQVDYHS JHOALQ
ZUMQY R WHUHBRNRD \R UP RYH \KFK %RURZ HJDV D SOW \R HOFK / RDQ' REXP HQW \IKFK WP RYHG YRURZ HJU \KH
35 HP RAMGYRUIRZH)  SURNG-GWWDNL \WHHKDBEHQR' HDXONQH IMMFPHDAKHWP HR DQGLP P HADAMD DWMUILYQY
HIFAWR XK UP RYDODQG LU \WWH %RURZ HY \KDDEH QSR |RP DFRP SIDFHZ W 6HANRY  EDVHG RQ\WH I LGDGADD
FOBX@IRY GHAUE-G IQFDXH LY EHBZ 8 SRQVKFK HBRIRY DQGZ WRADQ | XUKMHUDAMRQ RO\WH SOIWR D) SDW
KHHR L WHWP 2%RUIRZHY KHHQ DG QDY RKHJ/ RIQ' RXP HYMKDDUH HJRQD WR 49 & DQG \WH WP DQQ)
YRURZ HY DQG DIDUH HIHIAHY \R \WH 5 HP RYHG YRURZ HU KHIHQ DG QD) RKMHU/ R RAXP HYMKDIEH QMHIDGHG
I(FOGQ) EXAGRATP WG \R Z W URSHRANR DEDU-SUAHQIINRYY Z DUDQINY/ FRYHIDQN DG HHONV R GH DXOV IWEHQ)
XQEHIRRG DG DI UHHG \WDADDU BUAHQBIRYY Z DUIQNY FRYHDON DG HYHOV R GH DXOWKDEDFRQIMXH \R C8S0 Z LW
UASHAMR 0Q HOMY \KDAKDY BHFRPHD \VEMADY R 49& IL DQ 3GGIHS$ JUHP HQMHDMS \R WH SBEIHR WH
5 HP RYHG %RURZ H IV HNXW \KDIDDARP DIFDID \MP LCDM (1L \WH CSSOFCEGI6XEMADY * XDIQA I URP D) \KEMGADY
R KK 5 HP RYHG %RUIRZ H\KDIDDARP DIFDD \MP LCDM DQG LY |RUWH DYRADGFAHR  GRXEWDD LDGADOFDBXDNRY/
DG UDMRY KHIHQ \KDDEH FOBXDMS Z MR DG \R \WH 5 HP RYHE 9RURZ HUDQG IW\KEMGADUH/ XQBW \KH 5 HP RYHG
YRURZ HURUW\KEMADUH/ DH\KEMADY R 49 & RUDWP DQQ) YRUIRZ HJ 1URP DG DNWWMUMHUWP RYDOR! \KH5 HP RYHG
YRURZ HJ SURYLGHG\KDM ROWHDYRAIGFHR GRXEWDE LDGADOFDBXMNRQY DQG UDMRY FOBXDMS SUR MR \WH P RYDOR
\KH5 HP RYHG %RUIRZ HAKDDCQRAEHD HAMG - 8 SRQVKAK HPRIRQ RUGHHP HG HBRIRQ SXUXDQAR FOXH E EHBZ  \KH
$ P LOVDAYH $ JHVDAKH 5 HP RYHG %RUIRZ HIV H SHOH \KDIDWMINH \IKFK BV DQG H HRXM \KAK GRAXP HOV DV P D)
UDREIEGI EHUXHAMGE. \WH5 HP RYHG %RURZ HAR HIGHIFHWHIRMRQ) ) RAWHDYRAFHR GREWMKHS HRNQ)
&RP P [\F HQV UHIMG \R \WH5 HYROVIQ) / ROQVUEIG R WH5 HP RYHG %RURZ HVKDDUHP DL.Q DYDDE®Y | RUERWRZ Q) B
WHUP DQQ) YRUIRZHY LH QR WBANRQ LQWH 5 HYRVQ) &RP P W HOV 1 REZIWABRAQ) DO \MLQ) \R \WH FRQAELY
HI HAYH XSRQWH UHP RYDOR! \IXFK 5 HP RYHG %RUIRZ HJ \KHS$ YODE®HS P RXQMKDEH DEXWMG RQ D SR | RIP DEDUY\R
H FOGH DBAMRYY \R \KH$ YOLDEBIS P RXQATURP \IFK 5 HP RYHG YARUWRZ HINKAK \KDAKH $ YOLDE®I$ P RXQADAKDANP H
\KDOEH UHFDBXDM DG \WHUAKOW! GHIDIYH \KDOEHGHP HSWREH] HR DVLL \IKFK 5 HP RYHG %RURZ HUKDG GRABHHDD
YRURZ HJ SURUWR \KFK UHP RYDD SIRIGHS KRZ HYHU \WDAQR ' HDXOV( YHOAR ' HDXO\RUEHK R D) N.QG Z LODEH
GHP HB\RH IWXQEHWH/ RDD' RPXP HONVZ WK UASHRVWR\KAK WP RYDCDVDUAKOWR \KFK UFDBXOMGS YOLDEGBHS P RXQIV
WIDBBWR Z KHKHAKK




UHDDXOMS$ YODEB$ P RXQAZ RX@ QRAKDYH SHIP WG DR SURJMIBQUERIRQY EDHS RQ WH$ YOLOE®I$ P RXQABURUMR
KK UHDBXDWNRQ

E , QWHHHONKDAD YRURZ HJ RKHMWDQ4 9 & AHDHYWR EHDAQUHRAWRULQAUHRANGEMGDY R 4 XUDM L DD
5 HRINQ) / RBQY P DAH W \XAK YRURZ H/\VKDDDARP DI B-HRP HLP P HADMY GXH DQG SO CEG! DG VWK YRURZ HJ

\KDIDWLP LODMRUFDK FRIDAMDT) HODRAMBESQ) / HAKYR & UHAWAKKHG | ROWH CFFRXQIR \KFK 9RURZ HURUDQ. R LW
5 HWMRAG 6XEMADUHY/ DG L \WH YRWRZ HY Z LOEH GH-P HG \R KDYH P DGH DQ HBRIRQ R WP RYH \KFK %RURZ HUDV D
SO \R HIFK / RDQ' RAXP HADYV\HWRW LQFIX\H D [ERYH ) RUWH DYRAIFHR GREMKHS HYRVQ) &RP P W HQW
UHDAGVRWH5 HYRVLQ) / ROQ/UEIGSXUMIQAMRGHARY  E L \KDOUP DQDYDMEGI RUERIRZ 1) B \KHUP DQQ)
YRURZ HY LH QRUHANRQLOWHS HYRVLQ) &RP P LW HON

F SSRODABDMMY  9%MGHW' DV RUKAK \KRWUSHIRGDVP D EHSHP WWGE \WHS GP LQVRDAYH
$ JHOMQ LW \RBI GVFHIRY SURJZ UMKD CRIVH B 49 & \R \WH $ GP LQVADIYH $ JHW4 9 & PD DBG RHRUPRM
DEAMRDOBHYRY/ KK DEAWRIDOBHIRY WH31 HZ YRURZHI DV D3%RURZ HJ KHIXQEHUDQG XQEHUWH RXHJ/ RDQ
" ROXP HQVZ W \KH\EP HH T HRAADYLL \WFK 3HYRQKDG BHHQ TP H5 DVDYRURZ HIKHHQE. GHIYHY R DERURZ HUNRLQEHU
DIUH-P HQAGEMBRIDD LOWHIRP R ([ KIEEW Z KHFE KK 3HYRQ FRQILLP VIWREQI DNRQY DV D3 YRURZ H) XQEHJWH
/ RO RXP HQV SIRYLGHG\KDWL. DARHWP H\KAK 1 HZ. %RWRZ HUEHFRP HYDYRUWRZ HUHWHU [ 4 XUDM\KDDAWA® RJ
|QAUA® KDYHEHH LADCRZ GHIKIS R \HRXUMA/RURKHURZ GHYKLS IQMHAVUBEAHONY PRHWDD R \KHHTXWRU
PRAWD) R WHRAQY YRMY SZHJRU IQWHFDHR DSOMGHIKIS PRHWDD R \WHJHHDOSDWGHIKS
LQMBMV XK 3HYRQRU | \KFK 1 HZ. %RUWRZ HULV D\KEMADY R DYRIRZ HJ 1L SURJWR BHRP LQ) DYRUIRZ HJ \KFK
1 H YRURZ HIVKDEKDYH SURVGHG D WH GRAXP HQEINRQ DG RAHULQ RIP DINRQ UHNXHAMG B\ WHS$ GP LQMADIYHS JHQWV
KDALY BTG B\ UIXORY  DAKRUIMAY XQEHJ CESTFTEGI * NORZ \ RAUPXWRP HJ DQG DQIVP R MXQEHIQY XBV DG
BIXDIRY LFOAQ) Z MNKRWIP MIANRD WH$ PADQG E VR \KH H \WQAKKAK 1 HZ 9@RUWIRZ HUTXDM LHY DV D * GO DOHQMY
FXVRP HJ XQEHUWH %4HCH LALDCR Z GHIKLS 5 HIXOWNRQ \WH %4HH LALDCR Z GHIKLS & HWLFDINRQ LQ UHIMRQ R \KFK 3HIRQ
WDAKDY EHHD BDXHAMG B\ \KH $ GP LQUDIYH $ JHIWV SIRVGHS WDNV\KAK 94HH LADD2 Z GHIKLS &HWLFDINRY Z LRV
FRQELQ LQ RP DIRQ WIDAQ) \KIWKRTHY R SXETF® WDGHS FRP SDQH/ DQG UL SURUWR BHRP LQ) D YRURZ HJ \KFK
1 HZ %RURZ HAKDEKDYH \R\KHH WRABDREIED BIXHMWGE. WHS GP LQVADRYHS JHVSURNGHG R \WHS GP LQMADIYH
$ JHOAKEK RKHU PXRP DY FEQ) GHIVHIEGY FRMMAMMZ W \WRH SIRIGG B URIRZ HY XQ@EHJ6HAIRY DV
BIDXHAMGE. \KHS GP LQVADAYHS JHQWV ) ROAKHDYRAIFHR GREWDQ ' RP HIF 6XEMADY R \KH1 HZ YRURZ HAKDNY
DO DMIDO RP HAWF 6XEMANY Dv/UAXOR \WHDBAWROR WH 1 HZ YRWRZ HIDY DYRURZ HUXQEHWLYS$ JUHP HOAKDD
FRP SO Z W 6HRAIRD

6(&7,21 SEEIHE&RMDMD DY

1 RELWWMBEQ) DO \MQ) LOWH/ RIQ' RPP HW\R \WH FRQADY  \KHS$ GP LQVRDAYHS JHADQG \WH/ HIGHY LUBYRATED
DUHWON] [Q 3DHP D WBQIHI( TXW , QMINQDQ YRURZ HAWDAY \XEWANR D3GGEIHS JUHP HQWVR D) RKHU
EMGEDY R 4XDM \WH31H 3GGIRJ SURMGG WK 1 HZ 3GGIRUH HRXAMY D SBEIH DIUHP HQVWH 31 HZ. 3GGEIH
$IUHP HOV \XEWEQIDED VP LDV WH3BGEIHS JUHP HONZ KHIR. \XFK 1 HZ 3GGEIRUSBEIH KK ( TXW , QMR
\VHRXUH WH 2 EQIDARYY SURP S® |RTRZ LQJ \KFK \MDQUHUDQG \  DAKH UDHMR WHYRURZ HY 0Q 3GGIHS JUHP HOV
H HPXAG RQ WH &®MQ) ' DM DG D) &RIMMDOSIRYIGE R) WH &@Q) ' DMPD EH WSORG B D Q¥ SBEIH
DIUHP HQV\KH? + ROFR 3GGEIHS JUHP HOV \WDASBGIHY/ WH SOGIRU WHS + REFR 3GGIRI  \WH ( TXW , QMIWAR DQ
ZKRD RZQHS\WWEMADY R 4 XDMWDANQAUA® RZ Q/WH ( TXW , QMIMR D) %RURZ HJSBEIHG SXUXCQMR D)
30GEIHS JUHP HUWRQWHE®IQ ' DMVR QY D/OQ 3HYRQEHE HH)WH-+ RTFR 3(B{3) RUDQG \WH DSSTFLE® 3 DBHMKK
HOMWY \KH 3, QMP HADM + ROFRV  KDYH QRW DG DIWHY QRWR SBEIH \WH ( TXW , QM 1Q D) DESIFCE®
,QMP HADM+ ROFR\RVHRXUHDY. , QG-EWECHW \MYVFDXH | \KH3 5 HEORHP HMBBGIH2 SIRT 8 SRQVKAK HPRIRD
WHWMP 23GGIHS JUHP HV DOG? 30BNV \KDOUH HARWH1 HZ 3GGIHS JUHP HYWKHL HZ 3GGIRU WH+ RBFR 3GGIH
$ JUHP HUWRUWH+ ROFR3GGIRUDY




DSSOFCE®! DQG DOWHHHFH/ R DQ 3GGIH $ JUHP HOAH HIXMG RQ WH &@MQ ' DM KHHQ DQG 1Q D) RMHU/ R
" RXP HYWKDALY U-BOFHS SXWKDQAR \WH 5 HEOFRHP HYBGGIH2 SNRQVKDDEH AVHIDGHS LFOGQ) EXWRMP MG \R
Z AN UASHRR DIU-SUAHQBINRYY Z DUDQMY FRYHIDQVDQGHHIVR GH DXOV

) RUWHDRADGFHR GREW [ WH CRNRQ/ VHWRWK LQ WH SUFHAQ) SDUDIUDSK \KDDQRAFRQAMMAM D' H DXO\RU
( YHUWR ' HDOXQEHMWH/ R RAXP HOMRBQ DVKHYRURZ HYDUHLQFRP SIDFHZ W \WHSUHAHEQ) SDUWSK DQG
\ Ul \KH 5 HBOFHP HWBGBGEIH 2 SIRQ LV HPRMS \KH DESTFE®! 3GGIH S JUHP HAH HWG RQ WH &BMQ) ' DM \KDD
DARP DD \MP LDMXSRQH HAXMROR \WHOSSOFCE®H+ ROFR 3GGIHS JUHP HQV

6(&7,21 $ ANRZ GGEIHP HWB HIDGQ) $ Q. 6XSSRWMG4 ) &V

7R\WHH WAKDAKH/ RIQ' RAXP HIVSURVLGH\KSSRYMMURXIK DI XDIDQAHRURKHZ \H IRUGZ 05$ JUHP HOV
RUDQ RKHU DIUHP HOARU LOAMKP HOMKDAMY D 4) & \WAK \KSSRWE4) & &UHAWBXSSRIV DQG HIFK \KFK 4) & D
IBXSSRMG4) & \WH SO/ CANGRZ BEIH DQG DIUH DV | RTBZ V Z W UASHRIR \WH UAROMRQ SRZ HUR \KH ) HGHIDD
" FBRIWQUXUDGAH&RSRIDIRQXQGHH) HHDD HBRUWQAXUDGFHS PADQG7 M8, R WH' R3G) UDQN:  DOB\WH/B HRIP
DQG &ROKP HJ 3URMANRY $ FW \RIHAH Z WK \KH UHIXDMRYY SURP XODMS \WHIKQEHU \WH 38 6 6SHADOS5 HROMRQ
SHIPH  1Q UASHWR \KFK 6XSSRWG 4) & DG 4) & &UHAWBXSSRW Z W \WH SURYIMRQ/ BHBZ  DSSOFED
QRELMEQAQ) WDAKH/ RIQ' RAXP HQVDQGOD 6XSSRWMG4) & P D 1QI CAAEHWBAG\R EHIRHGHGE, WHOY VR \KH
6\BMR 1 H <RNDQGRUR \KH8 QWWG6\BIM/RUDD. RMHDMR \KHS QWWG6\DIMY/

, Q\KH HYHAD &RYHIHG ( QMY KDALY SDWV \R DEXSSRWMG 4) & HIFK D3&RYHHG3DUW  BHRP HY\KEWRNR D
SIRHAQ) XQAUD8 6 6SHADD5 HROMRQ 5 HILP H WHWEIQWHUR \KFK 6XSSRWG 4 ) & DG \WWHEHHIWR \KFK 4) &
&UHAVBXSSRWDQG D0 LQMMIDGE REQI DIRQLQ RUXQEHUMKAK 6XSSRWMG 4 ) & DG\KK 4) & &UHAWGXSSRWDG Q)
UIKWLQ SURSHW VHRXUIQ) \KAK 6XSSRIMG 4 ) & RIVKIK 4) & &UHAWEXSSRWIURP \KFK &RYHIHG 3DW Z LaOEHH | HAYH
RKH\EP HH \MQADY\RH\WDQU HUZ RXGS EHH | HFAYHXQEHWHS 6 6SHALDDE HIROMRQS HILP HLL WHEXSSRWG4 ) & OQG
KK 4) & &UHEAWEXSSRWDQG DD \KAK LQMBKVREDIDIRQ DG WKW 1Q SUIRSHW Z HHIJRYHOHS B\ WH@Z VR \KH
8 QMG 6\BIAW RUD WIM R \WH 8 QUG G\BIAY | Q \WH HYHQAD &RYHUIHG 30V RUD %+ & $ PV 11 LADMR D &RYHIG 304V
EHRP HV\XEMAAR DSURFHHAQ) XQGEHUDS 6 6SHADCE HROMRQS5 HILPH ' H DX LIKWXQGHMH/ RDQ' RAXP HON\KDV
P LIKARKHZ IVHDESO \R KK 6XSSRMG 4 ) & RUDQ 4) & &UHAWSXSSRVWKDAP D EHH HIFAVHG DIDQWNKK &RYHIG
30V DHSHP IWG\R EHH HVHGWR QR JWDAUH WAKDQ\KAK ' H DXV LIKWFRX@S EHH HAVHGXQEHMHS 6 6SHADD
5 HROMRQS5 HILP HLL WWHB6XSSRWMG 4 ) & DOGWH/ RDQ' REXP HQNVZ HHIRYHOHGE, WH@Z VR WHS QMG 6\BIM/RUD
VBMR \WHS QUWGEVBM/ © LWKRXIP MBNRQR \WHIRMIRQ) WA/ XQGHNERG DQG DI UHHG WD KW DQG WP HAHVR \KH
SOMWY Z W BASHRAR D' H DX / HOGHU\KDOLO QR HYHQADH HAAKH WKW R 0Q &RYHIHG 30W Z W UASHRAR D
BXSSRWMG4 ) & RUDQ 4) & &UHAVEXSSRW
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, ' DAG5Z AQRY,, FHW\ KDV
, KDMHUMEZ WMV TXOWM® WSRWRQ) RP 4 R 4 XUDM5HBO, F

YDHSRQP\ NJRZ GGEIH WKLY TXOWMEO WHBRWERHYRFRQIQD) XQUKHWERP HQAR DP DMUDO CRNRURP LWWR WM DP DMUIDO
| DAAGHRHADY VR P ONHWHWERMP HQWVP DEH LQQIKWA \WH ALLURXP WEHHY XQGEHUZ KIFK XRK WIAMP HQIVZ HIHP DGH QRAWP MBDAQ) Z W
UASHFAWRWHSHIRGFRYHIGE WV TXOW® WSRW

YDHGROP\ NJRZ BGIH \WHI LQDGRCOWBAP HIWVDQGRKHUI LQDGADOQ RUP DIRQLGFOGHG QWY TXOUM® USRI OO SUHIND
DOP DMIDOASHWWHI LDIADOFRIEMRY WAXOVR RSHIDIRQY/DQGFDK | GZ VR WHUHIMQAD/R - DOG | RUKHSHIRG/SUAHMGLOWLY
TXOUMD BERW

7 KHUD MADQVRKHURHW LQ) R LFHYDQG, DUHUASROUEGH RUBKIEDKIQ) OGP DQEIQQ) GVRBRKUHFRQURY DQG SURFHUAY
D/GHIQGIQ([FDYHSFVBXBY D HDG G H DOGLOMIDOFRURCRYHIILCDGRDOBERWY DVGHIQHGIOQ( [ FKOQIHS FW
5XBW D | DG G | IRAKHUIMWDQAIGGKDYH

D GAIGHEWWAK QVFBXUHFRQNRY DG SURFHEXUH/ RUFDAHSE VKA QVRBRAKUHFROURY DG SURFHSUAAR EHGALI GHE XQEHU
RAUNKSHYIMRD VR HQKXUHWWDAP DMIDOLQ RUP DARQUHIAG \R\WH U MADQMOFOQQ) WFRQRIEDMG\KEMADUHY VP DEH
NIZ QRXVE RKHYZ MOWRHHIM/ SDUFXOL® GAUQ) WHSHIRGLOZ KIFK WY TXOW® WBRYWEHQ) SWSDBG

E GAMIGHEWWAK LQMODOFRQNRORYHUI LDGADOWSRMY - RUFDAHEKAK LOMCDOFRQAMRCRYHUI LODGADOU-SRY \REH
G QB XEEURANKSHYIMRY \R SURYLGHU-DRIEBI DAXUDIFHUH DLAQ) \WHUHIDEMN R | LOGRDOUW-SRY DOG\KHSU-EDDIRY
R | LCDQADOWBAP HOVI RUH \MODOSXUSRHYLQDFFR EDFHZ W JHIHIED CFRHBWWG CFFRXQIY) SUCASBY

F HYDODMWHH | HFRYHIHWR  \WHUH MDAV GMRBRKUH FRQARY DOG SURFHEXUAY DG SUAHMG LOWLY TXDUM® UERVRXU
FRIFOMRQVCERXARHH [ HAHIAWR \WHAWFBRXUHFRQURY DG SURFHGKUA DVR \WHHIGR WHSHIRGFRYHIGE. \MY TXOWMD
UBRVEDHEROVKAK HYDODMRY OOG

G QFRHEIQWLY TXDIMS WSRO FKOQHLQWH U MBQA/LQMDCFRURCRYHUI LQDQRDO SR W) \WDNRFPXUHG
GAUCY WHUH MDA P RAB-FHVINFDOTXOWA \KH U LADQV| RXU | VADOTXOMAULOWKHFDVHR DQDQQ<COUHBRIWKDAKDY
P DALDID O HAMG RUYUDREIED ONHD R P DALIDED 0 HAWKH U MDAV LOMCDCFROARCRYHU LODCADOUERWY) DO
7 KHU MEQARKHUFHWA 1) RIILFHYDQG, KDYHAWRBRHS EDHERQRXUP RMBFHOMYDODNROR [QMIDOFRQURCRYHUILGDGADD

WBRMGY \RWHUH RDOA DXGWRLY DOGWHDXQWRP P WHR WHUH MBQWVERDGR QURRLY RUSHYRQYSHIRIP LQ) \WHHTXLYDBQW
IXCRARQY

D DOLIQI LFOQAGH LFHGAHYDQGP DALIDY HINGHWHYLOWHGHLIQRURSHDNROR LQMIDOFRQMRCRYHUI LCDGADOH-SRY
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LQWHUHVW LQ +61 WR 49& ,QF WKURXJK D WUDQVDFWLRQ DPRQJVW HQWLWLHV XQGHU FRF
WUDQVDFWLRQV DPRQJVW HQWLW UKW XQWW KFRR FERHH G R WUR®HE6 IFU WKH HQWLUH SHULRC
Rl &%, DQG DFFRXQWYV IRU LWV RZQHUVKLS LQ &%, DV DQ HTXLW\ PHWKRG LQYHVWPHQW

2Q 6HSWHPEHU 4XUDWH 5HWBX® XYDWH®HVIHG HH PBHEAAMBUHIHUUHG 6WRFN SDU YDO
33UHIHUUHG 6WRFN" +ROGHUV RI WKH 3UHIHUUHG 6WRFN DUH HQWLWOHG WR UHFHLYH TXI
FXPXODWLYH EDVLV EHJLQQLQJ 'HFHPEHU DQG WKHUHDIWHU RQ HDFK RI ODUFK -X

$V WKH 3UHIHUUHG 6WRFN LV VXEMHFW WR XQFRQGLWLRQDO PDQGDWRU\ UHGHPSWLRQ LQ
WKH 3UHIHUUHG 6WRFN ZDV D PDQGDWRULO\ UHGHHPDEOH ILQDQFLDO LQVWUXPHQW DQG V
EDODQFH VKHHWYV

2Q 0D\ 4XUDWH 5HWDLO GLYHVWHG RI LWV ZKROO\ RZQHG VXEVLGLDU\ =XOLO\




