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1RM 2 UIDQ] DARQDOGYMGHW?2 SHDARD

GKRX@HS S THKERR\ $ FDOMIRQ&RS WH3E&RPSID ™ VD BN AKHAN FRP SIQ IRWPHGDVD' HIY DH FRSRIDIRQ RQ0 D IRUMWH SXSRHR HIHRMY D
P HJHJ FOBABOWRIN H FKDQIH DAHADFTXAMMRQ RN SXUAKDAH UHRUIDQ] DIRQ RUMP LOUBXMGHN FRP BLGDIRQ Z W RIHRUP RIHBXMGHARY \WH3 96MGHN &RP ELCDIRD
7KH&RP S KDV QRAVHBRRG DQ \GHALLE 960MQHN & RP ELGDINRQ \BLJHADGS WH &RP SO KDV QRVQRUKDY DR RH RQ IW BHKDD HYDIHG QDR \XEWNRAYH GVPXMRY/
AUR® RUQALRAYD Z1WDQ Y%MQHW&RP ELCDMRQVILIHAZ W UASHAWR DQLQWIDVAAMCHN&RP ELCDNRQZ W \KHERP SO

$VR 6HBAPEHU WH&RP SIQ KDV QH\MHUHYIDIHGLQDQ RSHDMRYVQRIJHHDMG DO BYHIH $ @ORMW | RAKHSHIRG IR 0 D LFHBRY \WURKIK
6HBKP EHU UHDMY/\R \WH &RP ST V| RJP DIRQ DG LW LQUWIOSXETF RITHIQ) \KH? , QUIOBXETF 2 [1HIQY" RU,32° GAAUBHGEHDZ DG \KEVHIXHQAR \KH, QUIC
3XEQF 2 11HIQ) IGHOM\ L) DVBJHAFRP SI) | RUD %-MGHN &RP ELCDIRY 7KH &RP SIQ Z LAQRAJHHDM D) RSHIDIY UHYHOXHY XQIDDWUWH FRP SBURQ R LW LQWC
YHMQHW&RP ELCDARD DARHHILMHINT KH&RP SDQ. JHHDMY QRO RSHIDY LGFRP HIQWHIRP R LOMIMWAIFRP HRQWHSURFHHB/GHUYHG I URP \KH, QUNICBXEQE 2 |1 HUQ)

7KH&RP S0 W6 SRQRULVEKRXTHS S 7HKGRRI\ 6SRORY / & D' HIZ DHAOP MGAEMN FRP S \WH3 6SROR)

7 KH WD LVADNRQ WBAP HOVRUWH&RP SIQ W, 32 Z DVGHROUGHIHAYHRQ 1 RYHP BHU 2Q1RMHPE WHERP SI) FROMP PDMGWH, 32 R
XQW LFOGQ XQW SXOXOQAR \WH H HIAVH R \MH XQEHZ UMY RYHUDTRA HARSINRO LQ | XQD DV SHUXQWWH38 QW Z KIFK LV GVPAWHSG LO 1 RM
JHHDMY JUIRW SIRFHHB/\R WH&RP SIQ R ( OFK 8 QUFRQIVWR RCH\KDH \WH33XEQE 6KIBV R &@W$ FRP P RQWRAN SOUYDOH SHUWKDH

EOW$ FRPPROVWN DOGRMHKDD R RHZ DUDQMWH33XEQF : DUDON  ( CRK Z KRBISXEQF : DUDQAYH HFMEG\R SXUKDHRHZ KRBIVKDHR &OW$ FRP P RQ
BN DV SHMKDH

6P XAWIHRA® Z WK WHFRQKP P DIRQR WH,32 WHERP SIQ FROUXP P DIMG \WH SULYDM SOFHP HWR SUYDMXQW \WH33UYDMS QW DADSUFHR SHU
3UYDM 8 QWQ D SUYDM SOF-P HQVIHHDMY JURW SIRFHB/\R WHERP SI) R R ZKIEFK KDV QRABHHD | XQGHG DG Z DY UHFRGHG DV EWRUSIRY
UFHYDE®! Z KK IVGHAIEGIQ1 RM (DK 3UYDM8 QUWARQIMVR RH\KDHR &@W$ FRP P RQWARN WH2 3UYDM3OFHP HUWBKDW  DQGRHKOD R RHZ DUDQAMKH
33UYDM3@AP HW DUDQN  ( OFK Z KRBI3UYDM3OAHP HYW  DUDQAVH HIMCEBIVR SXAKDHRHZ KRBIKDHR &@W$ FRP P RQWRAN DA SHMKDH

7 DQLRIRQ FRAV TP RXQAG \R FROIMMY R R XQHZ UMY FRP P DR/ R GHHUWHG XQEHZ UMY FRP P MRV DG R
RMHUR T HIQ) FRWV LFOGQ) R RIHIQY FRWUHP EXUHGE \WHXQGHZ UMY DG Z HH DIBFDAG EHE HD&DWS FRP P RO WRAN \KEMANR SRIMEG BHE-P SIRD
3XEQF: DUDON 3UYDM3@A-P HYGKOWY DIG3UYDM3@A-P HQV DUWIQN

7KH&RP SIQ P XWAFRP SBIM RIH RUP RIH LQWIDYSMCHN &RP BLCDIRYY KDYQ) D) DIJWIDM [DUP DMHAZYDOHR DAGDAV R \KH YDOH R WH DWHIV KHIB LO \WH 7 LA
$ FFRQVD/GHIGGEHRZ  H FOQAQ) WH GH HUMHG XQEHZ UM FRP P IWIRQY DQG B H S CEG RQ WH LGFRP H HIHG RQ WH 7 0B FRRXQVDAKH WP HR WHMIQQ) D
GHIQWYH DIBHP HYAQ FROGHANRY Z LW \WH LQWIOYSMCHN &RP BICDIRY + RZ HYHJ \WH &RP SDQ Z LAODRQD AR SBIM \KFK 96MCHW &RP BLCDARD UL WH SRIIBQLRAIRD
RS RZQ/RUDFIAWY  RUPRMR \WHRAMEDAQ YRICY VHRXUMEVR \WH VBLIHARURKHZ [VH DFTXULAY D FRQURTIG) . LML \WH\BLI HAKK | LELHQAY RUIMCRAIR EH
UATXLUHGR WD IARLDY DQLOYHWR HOWRP SDQ XQEHUMH, QAU HWERP SDQ $FW DV HOGHG WHE, QrHUW HA&RP SDQ $FW 7 KHIHLY QR DAXUIDGFH\WWDANHERP S0
Z L@EHCEGIR FRP SBIMDISMGHN & RP ELCDIRQ\KFFAHM X
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) RIBZ Q) \KHFBRIQ) R \WH,32 RQ1 RYHP BHU SHUS QWIURP WHQHABURAHHG/R WH\DBIR \KHS QWIQ\KH, 32 DG \WWH\OBIR WH3UWYDM
8 QW Z D/ G-BRIWG LOR DWKALFFRXQIVKH? 700K FFRXQV. - GFDMG LQWH 8 QUM 6\BIA Z LW & RQMHBOBWRN 7UIQMH) 7UXAWA&RP SO CRMY DV \WKWAH Z KIFK P D)

RID EHIQMMGLOS QWS G\BIAY2 JRYHIP HUWHRAUME/ ZMMOWHPHIQQI R 6HRRD D R WH, QrHIW HWRP SO $ AAKDQ) DPDMIWR Q) VRUBWRULO
PRH PDANXGY P HINY FHIEQ FRIBURY/ XGUS X D SURP XODMS XQ@EHUWH , QrHAR HMERP ST $ FAZ KIFK LOHMRQD 1O GUHAS 6 JRYHP HOMWDXY

REQIDIRYY ( [ FHBVWZ LW UASHRAR LOAMINDLOHE RQWKH I XQB/ KHIS LOWH 7 OAWS FFRXQARDP D EHUHBDHEWRWHERP SO \RSD LWARE HY \WWHSURFAHHGVI URP \KH, 32 DG
WH\DBIR \WH3UWYDM S QW Z LOCRAEHUHBDWHS | URP \KH 7AW FRRXQIKQIDWH HDUMIHANR L \WHFRP SBURQR WH LQAWIDHMCHN &RP ECDIRD (L \WH UHEHP SURQR \WH
3XEQF 6KOV/L \WHERP S0 LV XCDEGIVR FRP SBIMWHLQUWID/AMCHW&RP BCDIRQZ MO P RQKVIURP WHFBQ) R WH, 32 RUGAUQ) DO ( [ \WMRQ3HIRG DVGHIQHS
EHBZ \XEMPARCSSIFCEGIQY. RU UL WHUHGE-P SIROR \WH3XEDE 6KDUH/ SURSH® \XEP IWHGLQ FROGHRANRD Z W DWRFNKRTHUYRM\R CP HIGWHERP S0/ OP HGHG DG
UMBAG FHWLFDMR LFRESRIDIRQWR P RAI WH\KEWIFHRUMP LQ) R \WH&RP SDQ IV REQIDIRQ\R UHEH-P R WH3XEDF 6KDH/LL WHERP SIQ KDVQRAFRQMP P DM
DO LQWIOVOMGHY &RP ECDIRQ Z WO PROMVIURP WHFBRIQ) R \WH 32 RUGUQ DO ([ \WMRQ 3HIRG DV GHIGHS EHBZ  RUZ WK UASHAWR DO RKHUP DMIOC
SIRMMRQY WD \R WRANKRTHWAT WKW LFOQQ) UHE-P SINRQ WKW RUSUH LQMPOYSMGHW &RP ELQDINRQ CRIVW 7 KH SURFHHBY G-ERIWG LQ \WH 7 UKW FFRXQAFRX@
EHFRP HVEMPAR WHFDIP VR WHERP SO WVFBHAVRLY Ll DY Z KIFK FRX@SKDYHSURIMY RYHWHFTIP VR W SXETE WRANKRTGHY

7KH &RP SO Z LADSURYLGH W SXETF WRANKRTHY Z W \WH RSSRUMQW W WEHP DIDRUD SRWRQ R \WHU 3XETF 6KDW XSRQ WH FRP SPURQ R WH LQUWIDIBMQHN
&RP ECDMRQHWHU L IQFRIGHRANRDZ I DWRANKRTEHUP HHMY FDEBGWR DSSURYHWWHMQHW & RP ELCDIRQRU L Z MMRMDWRNKRTEHUYRME! P HIQVR DWOGHURIHU 7KH
GAMRQDV\R Z KHKHH&RP SIQ Z LAVHN WRANKRTHUDSSURYDCR D SURSRHSE 96MGHW & RP BLGDIRQ RUFRQGPWDWWGHUR | HUZ I@EHP DEHE, WHERP SIQ \RBD [QIW
AVFHIRY 7 KH SXETF WRANKRTEHY DUH HAN®BG\R UEHP DORUD SRMROR WHUSXEQF 6KOLHY XSRQWH FRP SBURQ R \KH LQWID/HMGHN & RP ELGDNRQ DAD SHIMKDUH SUFH
SO CEGI 1O FDK  HIXOOWR \WWH DJJ U DM CP RXQAKHD RO G-BRIIQ WH 7UAAS FFRXQAFDIBXMAMG D/ R \EZR EXMGHN @ V SURJWR WH FRQXP P DIRQ R \WH LQWIOYBMGHN
&RP ELCDIRY LFOGQ) LOMIMWNDHE ROWHI XQB/ KHIB LQWH 7 WS FFRXQVZ KK LOMBMWNKDDEHGHAR W H/SD CEG GYIGGE WHQ® BHUR WHORAMBQAQ) 3XETF
GKOLHY \KEMPR \WH@P MBINRQ/ DOG ROWHFRQAWRY GAFUEHG KHIHOQ 7 KHIP RQAQWH7 DS FFRXQANLQUDTD DONSDAMG\R EH SHU3XEQF 6KDH

7TKHERP SIQ KDV P RQMVIURP \WWHFBRIQ) R \KH, 32 \R FRP SBIMWHLQUWIODYHMGHN &RP BCQDIRD R0 D WH2 &RP ECQDIRQ3HIRG  7KH&RP BCDIRQ3HIRG
PD EHE DQOGAWRIOMMHP RQMVIRUDVREOR XS\WR P ROMVE G-ERIY LOR\KH 7S FFRXQADQ P RQAHTXOOR SHJS QWRUI RUDQ DEAURDOSHIRG DVD
UAXOR D WRANKREHUYRM \R CP HIG RXUDP HYEHS DOG WWBIAG FHWIFDM R LFRISRIDIRY LOHIFK FDH D3 ([ WMRQ3HIRG | \WH&RP SIQ LV XTEBIWR FRP SBIM WH
IQUIDYHMQHN & RP ELGDINRQ Z WWLQ \WWH & RP ELGDINRQ 3HIRG RUWH ( [ WIMRQ3HIRG WH&RP SDQ Z 16D L. A-DH DIRSHIMRYY H AH-BWRUWH SXBRHR ZIQAQ) XS IL DV
SURP S® D/ WHDRIED SRUMEGIBWRAP RHWID  BMGAV A VRHIDNM UGHP \WH SXECF KDY DAD SHMKOUH SUFH SD CEGILQ DK HIXCOWR \WH DI W DM CP RXQ)
WHD RO G-ERIVIQ WH 7 XA FFRXQIVLGFOQQ) LQMIMNEDLIHS RO WKH | XQBY KHTS LQ WH 7 MG FFRXQIVZ KUFK LOMBMAYKDEDEH GHAR B Hv SD CE®1 DG XS \R R
IQMMIR SO GWROMROH SHOH/ QYIGGE WHQ® BHUR \WHD RAMBDDEQ) SXEF KDY Z KIFK UHEHP SWRO Z LOOFRP SBIMD H WIXMK SXETE WRFNKRIEHT UKW D/
WBFNKRTHY LFOQQ) WH WKW UHFHYH I XUMHUOTEDNY GWMBXMRY U ) DQG UL DVSURP S DV UDRIED SRUEG! RIZ QY KK BE-P SIRD \KEMRAR \WH
DSSURYDOR \WH &RP SO VWP DQQY WHANKRTHY DG WH &RP SDQ IV ERDG R QUHRRLY @INXLEDM DQG GMRYH \KEMRWLQ HIFK FDH VR \WH &RP SO0 1V REQI DRV XQ&HU
" HIY DH@OZ. \R SIRYIGHIRUFDIP VR FUEMRLY DGWHUHTXULHP HOVR RMHUDSSIFCEGIQY

$ @R WH 3XECF 6KOWY FRQEIQ D UHE-P SIRQ | HDMUH Z KLFK DIBRZ V | RUWH UHEHP SIRQ R \WKFK 3XEQF 6KDUAY 1Q FROGHANRD Z W WH &RP SDQ TV TXEDIRY LI \WHH LV D
WRANKREHU YRM RUWIGEHUR [ HJLQ FROGHANRD Z 1\ WWH LQWIOYSMCHN & RP ELQDINRQ DG LQ FROGHANRD Z W FHAEIQ [P HIEP HW R \WH &RP SO0 1V CP HUGHG DG WAABMG
FHWIFDMR LGFRERDIRY

, QUFFRUEIFHZ W 6( & DQGIWIXLAIFHRQUHEHHP CEGIHNXU LOXWKP HQNV Z KLFK KDVEHHQFRAL LHGLQ) LODGADCH FRRXQIY) 6\BQELG/YROG 2)$696  $ FFRXQIQ) 6\IQEDB/
&RAIIFDIRY 3$6& 7RIF 6  UEP SURQSIRYIMRY/CRARDD Z MOQWHFRQUROR DFRP SDQ BNXILHFRP P ROWRAN XEVMRAR UHE-P SWROVR EH FOWAL LHG RANGH
R SHP DDA * LYHQWDAKH3XEQE KO/ Z HHIWKHG Z W 3XEQF : DUDON WHLQMICFDW LY YDOHR FRP P RQWHAN FIDAL LHG DVAMP SRUDY HIXW Z DV AWH DERFDAG
SURHB/GAMP LQGHG LQCFFREDFHZ W) $ 6%$ 6& 7 KH3XETE 6KDBY DH\XEMPAR ) $ 6% $ 6& 6 1 A SUREEGI\WDARH HIXWNY LOKKP HAZ LOEHRP H
WHEHP CEG! WH &RP SDQ KDV \WH ROMRQ\R HWWHU L CFRUAM FKOQIHY LQ \KH UHE-P SINRQ YDOH RYHUWH SHIRG 1 URP \WH DM R MKOGFH RUIURP \KH GDM \KDAMEHFRP HY/
SURETEGIDARHLOXKP HAZ LOEHRP HUHGHP CEG! LI MM \RWHHLMHMBGE-P SIRQEMR \WHLOXWKP HONRU L. WHFRIQ) HFKOQHVIQWKHUHEP SINRQ YOOHLP P HADAMD D/
WH RAPXUDQG DEWAKKH FOLY LQ) TP RXQAR WH LOXWKP HYAR HIXCOWH UHE-P SWRQ YOOH DAKHHIG R HIFK UERWY SHIRG 7KH&RP SIQ KDY HBRWG \R WHFRIQ] H\KH
FKOQHVLP P HADAMD DARH RAFXU P HDKUHG DAWHHGR HIFK WERMYY SHIRG
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7 KHLQUDOWRANKRTHY VGRQRU R LFHY DG AUHRRLY KDYHHOMHGLQR DOWUDI UHHP HYZ M WHERP SDQ SXUKOQARZ KIEK \WH  KDYHDIBHG\R L Z DYHWHUBG-P SR
WKWZ W BASHRAR DY \KDBVR &DN%FRP P ROWEAN SDUYDDH \WH?) RXQGHUGKDWY  3UYDM3@AHP HYB KD/ DG 3XEQF 6KOWH . KRIBLOFRIGHAIRQZ W
\WHFRP SPURQR WH [QWIDVHMCHY &RP BICDINRD L Z DYHWHUUHGHP SINRQ UKW Z WK BASHRANR DO ) RXQGHUG KDWY DG 3XEQF 6KDW/\WH KR LQ FRIGHAIRQ Z W D
WBFNKRTOHUYRMVR DSSURYH 0Q TP HIEP HAR\KH&RP SDQ VP HIGHS QG WMBAG FHWLFDMR LGFRSRIDRQ DOG LU Z DYHWHUUW KWAR QIXLEDNY) GMUEXIRYI URP \KH
7AW FARXQIZ LW IASHRAR DD ) RXQEHUBKIAWWH  KRTS 1L WHERP SR | DY VR FRP SBM \WH LQUDDYAMGHW & RP ELGDINRQ Z IMWQ \KH & RP ELDINRQ 3HIRG RUGKUQ DR
([ WMRQ3HIRG DONRXIKWH Z |@EHHWBG\R OTXEDNY GMMEXNRQYIURP WWH7 LKW FFRXQIZ LW URSHRAWRDQ. 3XETE 6KIMVKH KRG \WH&RP SR | LYVR FRP SBiM
WHLIQWIT/AMGHW & RP ELQDIRQZ MM QWHSUAFUEHGWP HIWP H

7 KH 6SRQRUKDY DI UHHG WWDAMZ LODEH QOEGH R \WWH &RP SO L DG VR WHH \WOADD FOIPVE, DKLG SOMV | RUVHYLFHY BHIEHHG RUSIRGEW\VRT \R \WH &RP SD). RUD
SIREHRAMHELIFABMGHN Z W Z KIFK WH&RP SDQ KDV HMUHG LR DZ UMD GIWUR LQAAVFRQ LGHUDIW RURKHMP LOUDIUHHP HINRUYSMGHN &RP BLCDIRQ DIUHP HOW
UHOFHWHLP RXQAR | XQB/LOWH 700K FRRXQAR EHBZ WHOWHUR L SHUSXEQF 6KDHDQG L \WH DRMDCEP RXQABHUSXEQF 6KDUH KHIBLQWKH 7 XS FFRXQADVR
WHEMR \WHOIXEDNROR \WH 7L FRRXQIVLL BW/ WD SHUBXETF 6KOUH GHWR UHSAMRQY L WH YDOH R \WWHWKVADKHN GW\S] HY SD CE®! SURYIGHS WDKK
QCEON Z LORAZSSO \ROQ FOIP VE, DWLE SO RUSIRGHRRMHBL HABMGHNZ KRH HIXAWGDZ DOYHUR 0Q QG DU KWR WHP RQHVKHTBLOWKH7 DXW/S FFRXQIVZ KHAHU
RUGRAKFK Z DYHULY HY RIAHDEG QRUZ LOIWISSO R DY FOIP VXQEHWHERP SO0 V1QE-P QW R \WHXQEHZ WMYR WH, 32 DIDQMAHMEQ CCEOMNY (FOGQ) (RN
XQEHUWH 6HRXUMEY $ FW+ RZ HYHU WH &RP SDQ. KDV QRADINHG WH 6SRORUVR WAHYH | RUNKRK LQE-P QU LFDIRQ REQJDIRYY QRUKDY WH &RP S0 LQE-BHIGO® YHUILHG
Z KHKHWHB SRORUKD/AK | LFLHOVXQBARND [WLQEHP QU REQIDARYY DOG\WH&RP SDQ EHIHYHAKDAKHESRORIVRID DAHVDBVHRXUMA/R WHERP SO 7KHMRM
WH&RP SDQ. FOQCRADAKXUH\KD/MHG SRORUZ RXQB EHCEGIR\DIN\ \KRHREQI DARY/

/ ITXAWDG* RQJ &RFHQERMGHDIRY

$VR 6-BAPEHU WH&RP SOQ KOG CBSUR LP DMD 1Q W RSHDMY EDQN CFFRXQADQG Z RINGQJ FDSMIDGH LAVR DS LP DAD ,QDEAURY WH
&RPSDQ KD/ LQMEVRUSWRQ WHFHYCE®! Z KLFK Z LEDEH XVHG VR DI\ WH&RP SO IV ANXGW GHH3Y/ 7 KH&RP SO IV ANXGW QHHBY/ SURUWR WH FRQMP P DIRQR
\WH, QUDOBXEQF 2 1 HIKQ) Z HH\DI LHGWURKIK \WHFDK FROMBXMRQR 1URP WWHESRORMR SXUKDVH) RXQEHUGKDWY D/GHIQHGIQ1 RM  DOGDQOGEYDIFHIURP WH
6SRORUR [BSK LP DMD XQEUWH GH R HDMG SOW WH1RM  7KH&RPSIQ USOG RQ1RHPEHU DG \WH WP DQQY WPOQ/
RAMBOAQ) DGLYGHRIGP DG 6XEVHIXHIMRWHFRQKP P DIROR \WH, QUICBXEQF 2 |1 HIK \WH&RP SDQ TV ANXGAW KDVEHHQ DN LHGWURKIK WHQHABURAHHEY | URP \WH
FROMP P DARQR \WH, QUNICBXEQF 2 1 HIQ)  RYHUDIRE HWIQG \WH3UYDM3@R-P HOMKHIE RAMGHR \WH7 UM FFRXQAR YHAMY\WP HSHIRG WHERP SO Z LAEHXCQ) \WH
IXQ3/ RANGH R WH 7006 FIRXQAIRUSD LI H MY CFFRXQWV SD CEGH LGHM Q) DG HYDODIY SIRSHRARYH LQWIDYHMCHN &RP BCDIRQ FDQAAM SHIRPLQ) GH
AHFHRYSREHRAYH\BLIHABMGHARY SD LQ) |RADYHH SHIEUUH VHDRMY WHBLI HABMCHNAR P HIHZ W RUDFTXUH DG VAKRMUQY. GHIRMDIY) DOGFRQKP P DY
WHIOMQHW&RP BCDIRQ

21 \WHQUABIRAHHB/ I RP \KH, 32 DG DARADMS 3UYDM 3@A-P HW R FDK Z D/ SORHG LQWKH 7KW FFRXQADQG R FDK Z D/KHIE RANGHR \KH
700N FRRXQADQG Z Dv DYDLOEG | RANHERP SOQ VZ RINQ) FOBABDSXUSRAY

, QUEAWRY LQREHMR LCDIFHWIQORAIRQ FRIVIQFRIGHANRQZ W DYSMQHN & RP ELGDIRY WHE SRQRURUDQ DN LADMR WH6ESRQRU RURHMIIQR WHE&RP SDQ VR LFHY DG
AURRYPD BDH RAREQIDME R SURYIGH WH &RP S0 © RINQ) &CS\MIDY RO/ DV AHIGHGEHBZ MH1RM  $VR 6HBMP B WHH Z HH (R P RQN
RAMDQEQ) XQA-UM) : RINQI &CBANDY ROQY %DWHS RQWH IRIHIRQ) P DEIHP HQAEHIHYHY \WDAKKH &RP SO Z LOKDYH \WH ERURZ 1Y FOBCAW [URP LW 6SRORURUDQ
DIDMR W 6SRQRU RUIW R I LFHY DQG GUHRRLY \R P HARXUGHHBY WURXIK \WH FRQKP P DERQ R D 9%0MGHN &RP ELQDIRY + RZ HYHU LQ FROGHANRD Z W WH &RP S IV
DAHAP HQAR JRQ) FRIFHDFRQUGH DR LQCAFREDFHZ W) $ 6%$ FFRXQIY 6\BEB/8 SCDM 2$ 68 3 WFRKIVR 8 RHIBQNY CERAID( QNS ELOW
R &RQIXHDYD* RQJ &RFHD” P DI HP HYAKDY GHMIP LGHE \WDAKH OTNXGW FROAMRQ DQG WEVHTXHANEMAROMRQ UV \KEWTQMDOERENERVKH & RP SO0 v CEOW \R
FRQMXHDYDJIRQ) FRIFHD 1 R DEMWE HQVKDYH EHHQ P DEHR WH FOUWY LQY [P RXQVR DAHVRUCCELONA/\KRXG WHERP SIQ EH UG \R @NXCDMONMUIO D

7 KHFRQGHQHG | LDGACOWDAP HOV GR RAGFOGH Q) DENVR HAKDAP LIKWEH GHHADY L \WH&RP S LY XQEGI\R FRQMXHD/DIRQ) FRIFHD 7KH&RP ST LQMIB/\R
FRP SBIMDISMQHN/&RP ECDIRQEH RUH\WHP COEDRY GrXEMRQEM
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51N/DUG8 GRHIBIQMAY

0 DIIHP HQNVFRQIMMG) \R HYDODMWKHLP STFAR \WH&29,'  SDGHP LF DG KDY FRIFOGHEWDIZ KLBH WY/ UDRIE® SRUEGIWDARH YLV FRXGS KDYHD GHIDMYHH | HRY
ROWH&RP SO0 W1 LODCADOSRMRQ D06 RUMDLAK | RUDVELJHAFRP SO \WHVGHALLE P SRV CQRABIA® GHMP LTEBID/R WHAEMR \WWHFRGHHG | OGO HON 7KH
FROGHHG XQDXAWMS | LDGADOWBAP HOVCER QRACFOGHDQ DEMVIY HOMKDP LI KWBXOVURP \RHRXFRP HR MY XQFHIBQN

,Q) HELQW \WH5 XWDQ) HAHDNRQDQGYHIXYFRP P HFHGDP LMY CAMRQZ MW WHFRXQU R 8 NIICH $ VDUAXOWR \MYOAIRQ YOURXYDIRYY LFOAQ) \WHS QMG
BVIMY KDYH LOAMBAMS HFARGRP LF \VDGRNRQY DI CLOXNH 5 XWIDR ) HEHIDARQ DQG YHDLXY ) XUWHU WH LP SCRAR WML CRIRQ DG UHIMAG \DGRARQY RQWH Z RS HRGRP\ DUH QR
GHMP LCEGIDVR WHEMR \WWHH FROGHHG | LDGRDOWBAP HOWV DG WH\SHALLLE LP STRARQWH &RP SDQ VI LCDCRDOFRGAMRY WAXOVR RSHDIRYY DQGFDK | BZ VIVDOR
QRAGMP LIEBID/R WHEMR \WHHFRGHHGE XQDXQWG | LDGACOWIAP HOV

2 Q$ XIXWW \WH, Q DIRQ5 HHAIRQ$ PR WH2,5 $ AW Z DAUGQGIQRIHHIODY 7KH,5 $ FVEIRYIGYIRUDP RY RMHAKQV DQZ 8 6 IHHID  H AMH
i RQFHMIQU-ESXUFKDH/R MBANE, SXETFO WIGHGS 6 GRP HUMF FRERIDIRY/DGAHMEIOS 6 GRP AN EMADUH/R SXEIFD WIGHS | RHIQFRSRDIRY/RAFXULY) RORU
DM DO 7KHH AVHVE LVLP SRVHG ROWHU-BXURKDUQ) FRERUDIRQINHD CRANMKDUHKRIEHY | URP Z KIFK KDL DUHUEXUAKDHG 7 KHIP RXQAR \WHH FVAE] LV

JHHD®D R WHIOUP DAHADOHR \WHKDUAY B EXURKDHE DAKHWP HR \WHUBXUADH + RZ HYHU IRUSXUSRAVR FODXOMY) WHH FVAVE UHSXURKDUQ) FRUERIDIROY/DUA
SHIP WG \R GHAIKH | DUP DUNHAYDOH R FHYBEQ Q7. WRAN LMAXKOGRHY DI CLQWAKH [ CUP DINHAYDOH R IRAN UHSXUFKDVAY AU \WH \CP H I DEGH\ HOU , Q DBAWRD FHWEIQ
H FHBWRQ/D5S0 W\KHH FVAVE 7KHS 6 ' HEDWW HOAR \RH7UDAXY  WH37UDAY " KDVEHHD JLYHD DARRUMY W SURVIGH UHI XOONRQY DG RKMHUIXGDFHWR FOWY RDQG
SUAYHWKH CEXVH RUDRADFH R WHH VA $Q WKDUH WHEHP SIRQ RURKHU\KDUH UHSXURKDVH \WDARFFXWY D\MU' HAHP BHU LQ FROQHAIRD Z LW D 90MGHN
&RP ELCDIRY H WMRQ YRMRURKHE NH P D EH\KEMANR WHH AVAVE  KHXHUDGG R Z KDWY \WARHERP SO Z RXES EHVKEMAR WHH AVHY LO FRQGHANRQZ WK D
YHMQHNV &RP ECDIRY H \MMRQ YRMRURKHZ VHZ LOG-SHIG ROD QP B-UR ICRRY LGFOGAQ) L WHIDUP DIHAYDOHR \WH UHE-P SWRQV DQG WHEXUAKDAY 1O FROGHRIRD
Z 1 WH 90MGHW &RP BICDINRY H \WMRQ RURKHZ M L \KH WOKAMUH R DYSMQHN &RP ELGDIRY LU \WH QDMUH DG P RXQAR DQ 33,3( " RURKHUHDAW MOV IQ
FROIGHAIRY Z LW D %90MGHY &RP BQDIRD RURKHZ VH IWKHE QRMOQ FRIGHRAIRD Z W D %MGHN &RP BCDIRQ BXWMAHS Z WL \KH VP H \B CE®! \ HIUR' D 96MGQHNY/
&RP ELCDIRY DG LY WHFRQMMR U XOMRQY DOG RMHUIXAIFHIURP WH7UDAXY |, QDEAWRY EHFDAHWHH AMVHE Z RXGBEHSD [EGIE, WH&RP SO0 DG QRAR. \KH
UHEHP LQ) KRTHJ \WHP HKDQEVR [ WIDAUHGSD P HWR WHH AVHVE KDYH QRABHHD GHMIP LGHS 7 KH I RIMIRQ) FRXES FDXVH D UHSAURQLQWH FDK DYDUDEBI RO KOG \WR
FRP SBIMDYSMQHW & RP ECDIRQ DG LOWHERP SO0 IV CELOW R FRP SBIMDISMQHN&RP ELCDIRD

1RM  6LIQUILFDQAS FFRXQWQ) 3RTAH/
YDMVR 3UHHOBNRY

7 KHOFFRP SO0 QI XQDXAWMG FROGHHG | LCDCRDOWBAP HVDUH SUAHOAGLOS 6 GRADLY LQFRQ RUP LW Z W CFFRYXQIY SUCHSOV IHHIM CFRFBMG LOWHS QMG 6\VBM/R
$PHIFD 3* $$3 IRUQMIP 1LCDCADOG RUP DIRQ DG SXOKOQMR WH KOV DUG B XTIR/R WHS 6 6HXUMEYDQG( [ FKOQH&RP PIWIRD 36( & $FFREQI0 WH R
RMFOGHDTR WHLQRIP DARQDGG | FRERM/WTXUGE * $$3 , QWHRSIGROR P DI HP HOMKH XQDXGAWMG FRQEHAG | LDADOWIAP HON UH GRADIEDEN HOV Z KIEK
LFOGHRQD QRUP DOUHRXUICY DOWWA HOV QGHFHWOY | RUKHI UMM HWR \KH EDDIGRHY DG UAKOVI ROWH SHURGY SUAHQMG 2 SHIDMY WXV ROWH\KUHHDQG QCHP ROV
HIG-G6HWP BHJ DHQRAGHHWOLOD LQAFDAYHR WHUAXOVWDNP D BHH SHRMSWURIK' HRHP BHU

7 KH DFFRP S0 LY XCDXAWMG FRIGHHG | LCDGRLDOWIAP HON VKRXGE EH UG LQ FROMQRINRQ Z 1\ \WH DX | LCDCRDOWEAP HIW DG GRAV \MHIAR LFOIGHS LQ WH $ QA0
SHRRWQ)RP . ILBGE WHE&RP SDQ ZWWWH6E( & RQO DK
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( PHJLQ) * URZ\M&RP SDQ. 6\BMY

7KHERP S VO3 HP HILQY JURZ\WWFRP S0~ DVGHIQHGLO6HAIRY D R \KHEHXUMAVS FAR D/IPHGG \WH3GHRUMIVS FW  D/P RALHGE \WH-XP SWHWRAU
YBMCHW 6\BLDEV $ PR WH2-296 $FW DOGIMPD \BNHDGIQMHR FHIBOH HP SIRQYIURP YOURXY BERWY) WXL HON \WWDADUH DSSUFTEG! R RMHUSXECE
FRP SDQH/\WDADH QRAP HILQ) JURZ \K FRP SDQHV/IGFOGQ) EXWIRAMIP MG\R QRABHQ) UHTXUHG\R FRP SO Z [\ WH DGVRUDMBRQ UL HVR 6HARD R WH
SOUEDGH/2[ B $ PVUHSFHE QVFRXUH REQ DIRQY UHIDLAQ) H HRXWH FRP SHODIRQLO W SHIRGF WERWDG SR\ WBAP HOW DOGH HP SR/ URP \WH WXL HOVR
KROIQ DQREGEQ DEYMRY YRMRQH HAYHARP SHODIRQ DG WRANKREEHUCSSURYDCR [0 JRTHQSOUIFAKXAMSD P HOVGRASUHVRA® CBSIRYHG

)XW BHIRD  E R WH-296 $PAH HP SWHP HILQ) JURZ\K FRP SDQHV I URP EHQ) UHTXLUHG \R FRP SO Z W Q. RUUAYIVKG | LQDCADODFARYXQINY WEEDBY XQIC
SUYDMFRP SOQHY DAY \KRVH\RDAKDYH QRAKDS D6 HRXUMIAY/$ FAGHI DR \BMP HONGHRDUHG H | HARYH RUGR QRAKDYH DFIWR VHRXUANAY UHI IMALIHG XQBHUWH ( [ FKOQIH
$ FWDUH WINUG\R FRP SO Z WK WH G2 RJUAYIVHG | LCOGRLDOCAFRXQIY) MBOELGY 7KH-2 96 $ FASLRYGA/ \WKDAD FRP S0 FDIQ HBRANR ROARMR WH H \MIGHG WIQLANRD
SHIRGDQGFRP SO Z LW \RHUNXU-P HOMKDAZSSO \R QRO HP HILQ) JURZ W FRP SDQHVEXAIR \KFK HBRMRQVR RSWRAVY LUMYRATE®! 7 KH&RP SO0 KDVHBRMG GRAR RSWRAA
R\KAK H \MIGHGWDQUMRQ SHIRG Z KUFK P HIQ/ARDAZ KHQ D WIQELG LY WKHS RUBHYIVHG DG VKDY AL HMQADSSTFDARQ GDM/| RUSXECF RUSUYDMFRP SOQHY WHERP SIQ. DV
DO HP HJLQY JURZW FRP SO FDQ DERSWINH G2 RUUHYLVHG WBIGEDLS DAKH WP H SUYDA FRP SOQHY DERSWINH Q2. RUBYIMVAG WBEDE 7KWV P D P ONH FRP SDMRQ R WH
&RP S0 VFRQEHQHG | QDA DOWBAP HOVZ 1W DQRMHUSXETE FRP SO Z KIFK LV GHWHUDQHP HILQ) JURZ W FRP SO QRUDQHP HILQY JURZ W FRP ST Z KLFK KDVRSWG RXWA
R XMQ) WHH \MIG-GWDIQMRQSHIRG AL LEXOWRULP SRUEBGIEHFDAVHR WHSRMMDOA!  HHFHVIQDFFRXQIG) WIEDB/XVHS

8\HR (WP DRV

7KH SBEDDIRY R \WH FRQGHQHSE XQEXAWG | LQDGRDOWBA HQV LQ FRQRP W ZIW 8 6 * $$3 UHTXUAY P DEIHP HQMR P DNH FP DAY DQG DRAP SWRQY \KDALH HAAKH
UBRIAMG TP RXQVR DAHV DG CCELOMYDOGAVFRKUHR AR HADAHN DG CCEL MM DAKH MR \WHFRQEHHGE XQEXQWS | LODTADOWTM HW DG \WHUWERIMG TP RXQV
R H SHOH/GAUQ) WH BERWY SHIRG 0 DNGQI HXP DAV BN P DEIHP HQAR H HIAVH I QU LFDOAMGI HP HQVY, WY DAGDWALHDRIED SRAMEGIWDARH HAP DMR \WH
HIHAWR DFRQEWRD \IWDNRORMNANR . FLUPXP WIFH\KDAY IMAG DAKHEDMR \WHFRQEHOHGE XQDXQWG | LDIADOWBAP HW Z KIFK P DQIHP HONWRQUGHIHSLOI RP XD LW
HXP DM FRXGFKOQHLOWHGQHDUWP GXHR RGHRUP RUH I XMUMFRQ LUP LQ) HYHOV $ FXCOUAXOVFRXEB AL HUIURP WRVHHP DAY

&DK DIGE&DWK ( TXLYDBRW

7KH&RP SO FROUGHY DIDKRWALP LQYHIY HIVZ L\ D RIILCDOP DXUMY R \MUHHP ROV RUBW Z KHQ SXUKDHE R EHFDK HTXLYDBN 7 KH&RP SOQ KDGCBSUR LP DAMD
DG LQFDK HDAYDBWD/R 6HSWP EHJ DG HHPEU UASHRALYHD

, QMR HQW-+ HIBLOWKH 7U/S FFRXQIV

7KH&RP S0 VSRWRIR R LOYHAR HOVLYFRP SIMHGR 8 6 JRYHIP HOAHRXUMEY Z MMOQWHP HIQQ) VWWRWIQBHAIRD D R \KH, QYHIR HW&RP S0 $ FWVZ W D
PDMIWR @ VRUGW RULQMIRHOVIQPRH P DNHAIXQB/ WDALQHAIQ 8 6 JRYHLIP HIWHRXUMIY DQG JHHDD® KDYH D WDA® GHAMP LOEG! I OUYDDH RUD
FRP ECDIRQ \WHIR © KHD \WH &RP SO0 1V LOYHMR HOIV KHTS 1Q WWH 7S FRRXQADH FRP SIMG R 8 6 JRYHIP HAVHRXUMEY \WH LOYHWR HON DUH FOWL LHG D/ WDAQ)
VHRXUMIY Z KUK DUH SURHQMG DADUYDOH * DQV 005G GWHY WK |URP \WHAKDQIHIQ I DUYDOHR WHHVHRXUMAY LY LGFOGHG LO LGFRP HRQLQYHXR HQWV KHIS LOWKH 700K
$ FARXQAQWHCAFRP ST 1Q) WA HOWR RSHDIRYY 7 KHHWP DG LUYDOH/R LYY HOVKHIS LOWH 7 DA FFRXQADHGHMP LGHEXMCQ) DYDOEGIP DNANG RP DARD
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&RF-DADIROR &UHAVB LN

) LCOGALDOLQANKP HQV\WDABRAQITD \KEMPNKH&RP SOQ. R FRIFHOADIR/R  FUAWIMI FRQUMAR D DK CFFRXQAIQ D LDGRLCOLOANMARD Z KIFK DAWP B/ PO H AHHG\WH
) HGHIDD HSRUWQAXUDGFH &R SRUIDINRQ FRYHIJHAP IR $VGHBAP EHJ DG HHPEU WH&RP SIQ KDV QR SHIHFHG GWHY RO CFFRXQV
DGP DIHP HYEHIHYHAKHERP SDO LVGRW SRHGR LI QU LFDQAIMNRQVKFK CFFRXQIV

) DU9DOHR! ) LADGRD] QAKP HOW

7KHIDUYDOHR \KH&RP SO0 v DAHNVDQG ACELOMY H FOGQ) WHGHUYDAYHZ DUDQMCEMMY Z KIFK TXOX\ D/ LDGRDOIQKAKP HOVXQGHUWH) $6%$68& 7RIF  3)0OU
9DDHO HOKUHP HW HIXOORUDBSUR P DMWHFDUN Q) 0P RXQWVUHSUAHMG LOWWH FRQGHUHG EDDGRH\KHHV

) DLUSDOHO HOMKUHP HON

) DUYDOH LV GH LCHS DV \WH SURH WDAZ RX@ BH UHFHYHG IROMOB R 0Q DWHARUSDIG | RUMBQVHUR D ACHAW 1Q DO REAO® \WBQIRNRQ BH& HHD P DNAASDMA SDON DAKH
P HDXUHP HQAEDM * $ $ 3 HWIEOWWHY DWUH WUl DUYDOHKIHIDIAQ - Z KIFK SURIMY H/AWHLOBXWXVHGLQP HDXUIQ) | DUYDOH

7KH KD JLYHY WH KLIKHWASUR MY VR XCOEXVMG TXRAG SUWFHY 1Q DRAYH P DNAN | RULGHMFCODAAN RUCCEDMNY / HHD P HDKUHP HW DOG WH BZ HINSURIMW \R
XFEHYLEBILCEXW / HHD P HDAXUP HQN 7 KHHWAYLGFOGH

/ D GHLGHS DVREVHYCEBILCEXWAKAK Dv TXRAG SUFHY RUGHMFDOLOMKP HWLQTCRLYHP DUV

/ D GHILQHS DV LGBXWRKHWDD TXRMS SUFHYLQ CRRYH P DUNAV\WDATLH HWHUAUHA® RULQAUHA® REVALYCEGIVKAK DY TXRAG SUFHY| RUMP LOULQKAKP HOVLQ CRAYH
P DONHVRUTXRMS SUFHY/| RUGHINFDCRUMP LOULQIMKP HOVLQP DINHMMDAHGRAIRAYH DG

| D GHLGHG DV XQREVHLYTE® LOSXWLQ Z KLFK OB RUGR P DUNAANGDIT H LMV WHIH RUM UATXLLIQY D HQMY VR GHYHIRS LW RZ Q DWKP SWRQY \IKFK DY YOODURY GHUYHG
1URP YDODMRQWRKQTXHVIQZ KLIFK RIHRUP RUM\LI QU LFDQACEXWR I QI LFEDQAYDOH GUYHY DUHXQREVHLYCE®!

,Q \RP H AL WICFH/ \WH LOBXW XVHG \R P HDAKUA | OLU YOOH P LIKWEH FDMIRU HG Z WO QI HHAGYHY R \WH | DU YDOH KIHIUAQ |, Q \WRVH LOXBRHY \KH | DU YDOH
P HDAXUHP HQAYFDM) RU HGLQLWHQMIA LOWKHI QUYDOHKIHDUA EDHG ROWHEZ BABYHOLCEXAWKDAM LI QU LFDQAWR KHI CLUYDOHP HDXUP HW

&OW$ &RP P RQEWHANGXBEMRMR 3 RME®I5 H3HP SWRQ

7KH&RP SIQ CFFRXQWI RUWEDWS FRP P RQWRAN \KEMPAR SRMEGIUHEHP SNRQLOCAFREDFHZ IWWHIXNADFHIQS 68 &MNS$ FRP P ROWRAN XEMRAR P DQEDRLY
WEP SIRD UL D) LVROWAL LHG DY QDEL AW LQXNKP HQNDQG DUHP HDAKUHG DAVDIUYDOH & RBURDD UHHP CEGI&MNS FRP P ROWEAN LFOAQ) &MWS$ FRP P ROWRANWDA
| HDMUY UHG-P SIRQ UL KW \RDADUH HAKHUZ [WMLQ \WH FRQAROR  \WH KREHURUNXEMPAIR UHG-P SRQ XSRO \WH RFPXUHIFH R XQRHEIQ HYHOV GRAKRBID Z MLQ RUFRQARD DUH
FOLLHG D/ WP SRIDY HIXW $ WIDRKHUWP H/ &DWS$ FRP P RQWHAN LY FIDA LHG Dv WRANKREHYAT GH LAW7 KH 3XEQF 6KDUA | HDMUH FHABEQ UHEHP SWRQ UKW \KDADLH
FROUGHIG\R EHRANGH R RXUFRQURODGE \KEMPAIR \WH RFPXAUHIFH R XQRHEEQ | XM HYHOV $ FFREQIO DVR 6HBMP BHJ DG’ HAHPEHU

KIW/ R &DW$ FRP P RQ WRAN \KEMPAIR SRAEG! UHE-P SURQ LV SUAHOAMS DAMHEP SINRD YOOH DV \RP SRUDY  HIXW RAMGH R \KH WRANKRTH W GHIAVWHRAIRD R \KH
FROG-QHG EDDGRH\KHHV

7KH&RP S KDV HPRMG \R WHARIQY H ARKOQIHY LQ UHEHP SWRQ YDOH LP P HADMD DV \WH  RARXU DG DAWWAKH FOW 1Q) YDOH R UHGHHP CE®! ARP P RQ RN W HIXBO\WH
UHGP SWRQ YDOH DAKHHG R HIRK WHBRWYY SHIRG , (RHDHY RUG-RBDVHY LQ WH FDWY 1QY) TP RXQAR WHGEHHP CEG FRP P RQ RN DH DT HAMG B FKOJHY DI DQIADEAWRC
SAGIQABMD U DYDOEG DIGEHXP XOMSGH AW




6+28/' (5837(&+12/2*<$&48,6,7,21 &253
127(672 81$8" ,7(" &21' (16(' ),1$1&,$/ 67$7(0 (176

2 [1HIQ) &RWSWRADIMGZ W \WH , QUDOB XETF 2 [1HIQ)

7KH &RP S0 FRP STHV Z W \KH UL HOV R ) LDGADDS FFRXQIY 6\BXEDGY YRDG ) $6% $ FFRQMY 6\IIEALG &RAILFDIRD $6& 6 2 11HIQ) FRIW
FROIMAG R G000 CFFRXQIY  XQGHZ UMY | HHAY DQG RKHUFRWV LGRXUHG WURKIK WH , QUIOBXECE 2 |1 HIQ) WDAZ HH GRS UHDAME\R WH, QUWIOBXEQE 2 11HIC) 2 |1HIKY
FRVVZ HIH DIRFDMG VR WH -SDUE®! | LCDGALDC QUKP HOWIMAKHGLQWH, QUICBXETE 2 | HIQ) EDHGRQDUHDWYHI DUYDOHEDLY FRP SDUHG\R VRBCSURAHHE/ UHFHIYHS 2 11 HIQ)
FRWVZ HH DERFDMS EHE HHOWH 3 XEQF 6KOWY 3XEQF : CUDQN 3UYDM3OFHP HYGKDMY DG 3UYDM3@A-P HQV DUDON EDHS RQ D UHIMYH | UYDOHEDLY FRP SIHG\R
RBDSURFHHY WFHYHS $ GAWRDID DAKH , QUIDSXETF 2 11HIQ) RIHIQ) FRAV CERFDAG \R \WH 3XEQE 6KDWY/ Z HIH FKDIHS DIDQWMAP SR HIXW DQG RITHIQ) FRW
DERDAG\RWH3XETE :  DUDQN 3UYDM3ORHP HYBKDW DUG3UYDM3@A-P QN DUDONZ HIH KD HG DI CLOXURANKRTHI GH LAW  H HUHG XQGEHZ UMEY FRP P MIRQVDUA
FOWLL LHG DV QRQ PXUHOMICELN DARHUGIX CONROLY QRABDRIED H SHAMSR UNXUUHWHXHR PXUHADWHVRUBIXUHWHFUDIROR . FXUHNCELONY

" HIYDIYH) LGDCRDG QAWKP HOW

7KH&RP SO HYDODM/ LW HIXW QONHG | LCDGRLDOLQWAKP HOW AR GHALP LCH UL VKK LOXKP HQN DUH GHUYDAYHY RUFRQIELQ | HDMUA/ WDADXOD\ DV HP EHEGHG GHIYDIYH/ 1Q
DFREDFHZIW$6& 7TRIF 3 HIYDWH/OEG+HIIQ 3$6& ) RUGHLYDAYH | LCDQRDOLORKP HON \WDADUH FIWA LHS DY QCELOWNY \WH GHIYDIYH LOKKP HOALY
QWD UFRIQ] HGDATIUYDOHZ LW \KEVHTXHIWAKDQI HYLQI LUYDOHUFRIQ] HELOWHWEAMP HOVR RSHIDIRQVHIFK UHSRMWY SHIRG

7KH&RP S CFFRXQNVI RUWH Z DUDQNLGFOGHELOWHS QWARTBLOWH, QUICBXETE 2 |1 HIQ) DOGWH 3UYDM3@AP HQY DUDQNVLQCFFREGFHZ W WH
INDFHFRQEBGGIO$6&  6XAK IXEIFFHSURVIGH/\WDAKHZ DUIQN GAAUEHS CERYH DHQRABUFOGHG | URP HIXW FIDALLFDIRY ( TXWY FIDAL LHG FROALFN CUH LQUYXD
P HDXUHG DVDIUYDOH RUDERFDMG YOOH 6 XEVHIXHWAKDQ HYLQ! DUYDOH DUHQRABFRIQ] H5 DV D/AKH FRQMIFWFRQIXHVR EH DM LHGLOHTXWY

1HNGRPH BW 3HJ&RP PRQGKDM

7KH&RP SO FRP STHY Z W CAFRXQIY DG GWRKUH BTIXLP HWR )$6%$6& 7TRIF  3( DQQIV3HIBKDM 7KH&RP SDQ KDVVER FIDAH/R KDWY Z KIFK DA
HHBGWRD/EDNS FRP P ROWRAN DIGE&DMN % FRP P ROVIBFN , GFRP HDQG GBAWHY CLHKDUHG SUR DIV EHE HHQWHE R FIDVAVR \KDUWY 1 HACGFRP H W SHUFRP P RO\KDIH
VFOBXDMEE AYIGQ) WHHAGFRP H W B\ \WWHZ HIKWGDYHDIH\KDUWA/R . FRP P ROWBAN RAMBDACQ) | RAKHUASHRMHSHIRG

7 KHFOBXOIRQR GOMWECHAGFRP H W GRVCRVRQIGHWHH I HAAR WHZ DUDQNV XQEHOLQ) \WHS QWARTSLOWH, QANIOBXEQE 2 11 HIQ)  LGFOQQ) WHARQXP P DIRQR
WH2 YHUDTRA HQAVDQGWH SUYDM SORHP HAZ DUDQMVR SXUFKDHDQDIJWHIDMR \KDW/R &DWS$ FRP P ROWRAN LOWH FOBXMMRQR AOMWGLGFRP H GW SHU
\KOUH EHDOH\WHULGFOMRQ Z RX@ EH QN AOMYH XQEHMHWHDXY WRAN P HERG $ VD UAKXOVAOWE GHABRW SHAKDUH VMH\EP HDYEDUF GHAGRRP H GBW SHKDUHI RU
WHWUH DG QHP ROV HIG-G6HBWP BHU $ FRUANRQ DARADMG Z LW \KH UHEHP CEGI& WS FRP P RQURAN LVH FOGGIURP HIQQIV SHNKDUH DV \RH UHE-P SWRQ
YDOHDBSUR LP DAWI CLUYDOH

7KHVEEGIEHBZ SHWHVDUHFRGAIDNRQR \WHQP HDRUDQGE GHIRP LADRUXVHE\R FRP SXWMEDUE DQGAOMWGHARWSHMDHR FRP P RQWRAN

) RUWHWU-HP ROMVHIGHG 6HBWP EHJ

&DW$ &DMW% &OWS$ & DW%

YDUF DQGAOWE HARW SHUFRP P RQWRFN
1 XPHDARU
$ @FDIROR GHACFRP H GRW/

' HRPLDRU
YDUE DOGAOMSZ HJI KW DHDIHARP P RQWRAN RAMEOAQ)

YDIF DIGAOMWEHMGRP H BW SHUFRP P RQWRAN
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) RU7KH3HURG) LRP 0 D\

) RUWH1 LOHO ROMV( QGHG |QFHBMRY WILRXIK 6HBWP EHU
6HBWP EHJ
& DW$ &OW% &DWS & DOW%
YDUF DG AOME HARW SHUFRP P RQVRFN
1XPHDRU
$ @RFDIROR CHAGFRP H RW/
' HRPICDRU
YDUF DQGAOMWGZ HIKMG DYHDIHARP P RQWRAN RANBEQ)
YDUF DQGAOMGHACFRP H BW SHUFRP P RQWIRAN
,GRPHTO W/
7KHE&RP SIQ CFRXQNVIRULGRRP HY HVXQEU$ 68 GRPH7OHY 3$6&  ~ $6& UMY \KHBFRIQUWRQR GHHIMG WY DWHV DQG QCELOMNY | RUERK WH

H SHANGLP SCRAR G HBRHY BHE HHD\WH | LDGADOWIAP HQAQG\Y EDUVR DXV DQG QCELONY DG | RUWHH SHRAMG I XMUH\E  BHH MR BHGHUYHG T URP \f G DQG\
FUGWOW IRZDG/ $68&  DEIMWRIDM WNXUHA/DYDODIRQDIRZ DFHWR EHHIEEQKHG Z KHRLWY/P RIHANHD \WIRAKDAIORUDSRWROR GHHUHG\E DAFNZ LOCRAEH
DO H5 $ VR 6HBMP BHJ 0G5 HHPEHU WHERP SO KOG DI X@YDOXDNRQIBZ DIFHDI DQXWHGH HIBG\E DRV

$6&  DOR RO LH/WHIFFRXQIQY | RUXQRHYEIQW LOLGARP HVY HY UHFRIQ] H5LQDARP SDQ I LQDGA DOWBARP HQW DQG SUARUEHY D UHFRI QURQ \WUAKRTS DG P HDXUP HA
SURFHW/ | RUI LCDQRLCOWBHP HOAFRIQURQ GG P HDKUHP HOAR D\ SRUMROVENHD RUH SHRMG\R EHVENHDLODAE] MG ) RUWRVH EHIH IWVR EHUHFRIQ] HG DV SRMRD
P XVWAEH P RUH ONHD \WWDQ GRAR EH\KWBECHS XSRQH [P ICDIRQE, W L) DAKRIMAY $6& — DOR SURVIGHY IXLADFHRQ GHHFRIQURY FOWI LFDIRY LQMIXDQG SHDIWY
CFARXQIY [QLQMIP SHIRG GVFRXUHDIGWIQAMRD

7KH&RP S UFRIQ] H DFRXHG LQAUAINDGE SHIDBWY UHDMG \R XQUHFRIQ] HG\Y BHH IWDVIGRRP H\E H SHOH 7 KHIHZ HHQR XQUFRIQ] HGMY EHCH W DG QR [P RXQV
CFRXHG | RULQMIAXADGG SHIDGWY DV R 6HBWP BHU DG’ HHPEHJ 7TKH&RP SQ LV AXWHO® RALZ OHR DD IKH/ XQE-UUHEZ. \KDAFRX@S BAXKONQ
\LJQU LFDQABD P HQW CAFUOYRUP DAMUIDOGHYIDARQI URP W SRMRY

7KH&RP SIQ KDVIGHWIHGWHS QARG 6B DY/IWRQD 2P DN \Bf MUMARNRY 7KH&RP SIQ P D EHVKEMAMR SRMNICH CP LCDNRQE | HEHIDCDOG WM, LQ) DARRUIMEY
LQWHDWD/R LGFRP H\E] HY/ 7 KHVH SRIMMICH CP LCDMRQ/P D [GFOGH TXHMRAQ) WHWP 1Q) DOGIP RXQIR GHBAURY WHGH XVR LGFRP HIP RY YDURVAE MUMGRNRQ/
DQGFRP SIDFHZ W | HEHIDCDQG WAV, @V 7 KH&RP SDQ VP DRI HP HAGRAY QR SHRAKDWHVRIEOP RQR XQUHRIQ] HoWN EHH IWZ LOP DAMIDID FKDQIHRYHWH
CH W HYHP RQKY

5 HHYVS FFRXQIMY) 3URRXGFHP HOV

,O-XCH WH) $ 6% LWKHGS 68 $6& 6XBRSF %) DUIDOHO HDAXUP HIAR ( TXUV 6HRXUMEY 6 XEMPNR & RQADFNDOS 0I5 HIMFAMRYY  7KHS 68 TP HIB/
$6&  VRFOU\ WDAD FROUFADOVIBY USKURNRQ LY QRAFRQUGHIHG LQ P HDAUQ) DQ HIXAW \HRXUMY DAYCLUYDOH DQG R LOMRGFH Q. GVRBRXUH BTXLLHP HON | RUHTAW
\HEXUMYAY \XEMPVIR FROUIPXEOVOB! UAMMRNRQY \KDADUHP HDKUHG DVOIUYDOH 7 KH$ 68 DESTH/R ERK KRTHY DQG IMKHY R HIXWY DOG HPXAW QONHGVHRXUMEY P HDKUHG DA
|DUYDOH 7 KHOP HIGP HOVIQWIVS 68 DHH | HALYHI RUWH&RP SDQ. LQIMWADD, HOWEHILQQQ) WU HAHP BHU DGLQMIP SHIRG/Z MQWKRHI VIO, HIY ( O
DERSWRQLY SHIP WG| RUERK LQMIP DG DQQKE0! LCDGRDOWBAP HIVWDAKDYH QRA FNEHHQ IWAHS RUP DGH DYDLOEG! | RUMKOGRH 7KH&RP S LV \KMDHYDODMY \KHLP SORW
R KLY SRRXGFHP HWRQ\KH FRQGHQHG | LCDGRDOWEAP HON
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0 DEDIHP HOAGRHY CRABHIHYH WDADD  RKMHUUHHQ® LWKHG EXWCRAX HAHIHARWH DFFRXQIY  SURGRXGRHP HOV LIl FXUHQ® DEROMS Z RXQS KDYH D P DMUDOH | HAARQ \WH
&RP S0 WVFRQGHHEXQXQWMS | LCDGADOWEAP HON

IRM  QWDGBXETF2 I1HIQ)

2Q1RMHPHELU \WH&RP SR \R® 8 QW LFOXAQ) 8 QWSXWXOQMRWHH HIAMHR \WHXQGHZ UMAYAT RYHUDTRA HOARSWRQLOI X@ DADSXURKDH
SUFHR SHJ8 QW 0K 8 QUWRMMWR RHWIHR &@W$ FRP P RQWRHAN DG RCH KOD UHEHHP CEG! Z DUDQM OFK Z KR®1Z DDAV H HIAMCER R SXUHKDHRHZ KR®H
KDHR &@W$ FRP P RQWRRNDWV SHMDH

) RIBZ Q) \WHFBMQ) R \WWH,32 RQ1 RYHP BHU SHJS QWILRP WHQHABIRAHHG/R WH\DBIR \WHS QWIQWH, 32 DOGWH\DBIR \KH3WYDM
8 QWZ D/G-BRIMSLORWNH 7 DWW FIRXQIV7 KHQHABURAHHE/G-BRIAGLOR WH 7AW FFRXQUIZ LAEHLQMIAGLOS QAMS 6\BIM/2 JRYHGP HMNHRXUME Z WMOQWHP HIQQ) R
BHAMRD D R WH,QMIWHMERP SIQ $PAKDMQ DPDMIWR @ VRUGWRUIQPRH P ONHAXQE/P HAMY AHWEQ FRIGURY/ XS XBI D SURP XODMG
XQEHMH, QHXF HERP ST0 $ FVZ KIEK LOMIWRQD LQGLHVS 6 JRYHIP HOMIDKY REQIDARYY

1RM  3UYDM3ORP HW

6P XQWIHRA® Z W \KWHFBRMQ) R WH,32  \WH6SRQRUSXUAKDHE DR DIJWIDMR 3UYDMS QWDAD SUFHR SHJ3WYDM8 QWRU R ZKIEK
KDV QRAEHDIXQESDVR 6HBAP BHU DG HHPEHU DOGZ DVUHRGHE DY VERUSWRY BFHYLE®! ( CFK 3UYDMS QUWARQIMVR RHKOHR &OW

$ FRP P ROWRFN DQGRGH KDD R RIHZ DWIQA{ CRK Z KRB1Z DUDQAWH HIAMEGIVR SXAKDHRHZ KRBIVKDHR &@N$ FRP P RQWRAN DA SHMKDH

1RM  5HDME3OUN 7DQPARY

) RXQEHJBKDUY/

2Q$ XIXWW WH 6SRQRUSOIG LQ FRMGHIDIRY | RU ) RXQE-UGKOWY 8 SR ) RXQEHUGKOWA Z HIH VEMPAR | RUHWMUM B\ \WH 6SRQRU
GEHIEQ RQWHH WONR Z KIFK WH XQGHZ UMM RHUDIRR HOWRSIRQLVH HAVHG Q1 RMPEH)  WH&RP SDQ HIHRMGD IRU WRAN\SDAR \KH&DW %
FRP P RQWRAN \R \KDAIKH 6 SRQRURZ Q/ DY DIJUHIDM R ) RXQG-UGKDWY 8 S\R R \KH) RXQGHUGKOWY Z RXT KDYH EHHD | RUHWG G-BHIEQ) RQWKH

H WA Z KLFK \KH XQGHZ UMAYAT RYHUDTRA HOARSIWRO LY QRAH HIAVHG %4HFDAH R \KH XQEHZ UMMM | X@H HIAVH R \WH RYHUDTRE HOARSWRQ RQ 1 RYHP BHUJ
\KOUW/Z HHQR GQIHNXEVRAR | RUHVUAUA

7KH 6SRQRUKDY DIUHG QRAWR WEQWHJ DMIQ RUVHDIR R W) RXQGEHU6KDMY/ XQMWH HIMHU\WR RFRUR L RGH\ HU OWUWH FRP SBINRQ R WH LQWIDYSMQHW
&RPEIRY L \KEHNXHQAR \KHLQWIO/HMCHW &RP BCDIRQ L \WWHOWABHSRWWG\ODISUFHR WHE&OW$ FRP P RQWRAN HDXDYRUH AHHBY SHMKDH DVOERMMG I RU
WIRFN VSOV WRFN GYIGHIGY WRUJDQ] DR/ WHFDSMUT] DARQVDGWHINH IRUDR WHAQI AVZIWQID  WEQ @ SHIRGARP PHHAQ DABDW @ VO WUWH
LQWIYAMCHW &RP EQDIRY OQG UL \KHGDM | RTBZ LQJ) \WH FRP SBUNRQ R \WH LQWIOY/AMQHW & RP BLQDINRQ RQ Z KIFK \WH &RP SOQ FRP SBIM D IMNXGDINRY P HJHJ FOBMIC
WRFNH FKDQIH WHRU DY) DIRQRURKHMP LOUMEQANRQWWDNNAXOVIQOOR IWWRFNKRTHYKDYQ) WH U KVWR H FKDQIHWHUNKDA/R FRP P RQWRFN I RUFDWK. VHRXUMMY/RU
RMHUSURSHWY \KH3/ RINXS

3URPIMRY 1RM 5HIDMG3 DUV
2 Q$ XIXW WHBSRORUDIUHG \R GO WHERP SIQ XS W \R BHXHG | RUD SRMRQR \WHH SHOAVR WH, 32 $Q QIY GZ QXQEHMWHEQZ HHARY

LQMBANE-DUCQ)  XQHPXUHSE DG Z HHOHDARHFDM-UR 0 DK RONHFRIQI R \WWH,32 $VR 6HBWP BHJ DG HHPEU WHHZ D/QRERURZ 1Y
XQEHMH@RM 7 KHI DOV VR BRI HD/DOEGMRWHERP SIQ \KEHIXHARWH, 32
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" XHWRS5 HDWS3 DUV

,QFRQHANRD Z W \WH, 32 WH 6 SRQRUKDG DGYDEFHG \R \WH &RP SDQ. DQ DIJUHIDM R CBSUR LP DAMD R ZKIFK DSSIR LP DMD Z D/WB0G\R \WHB6SRQRU
XSROWHFBRMQJ R \WH,32 $ VR 6-BAP BHU DG HHPEHU OSSR LP DMD DG UASHRAIWHD WP DGHG RAMBAQ) DGLVGHRQGP DG
DOGLYLGFOGHELOWWH GXHVR UHIDMS SOV ROWHIOFFRP SO0 LQ) FROGHQHG EDDGFH\KHV

: RINQ &DBABO RO/

, QRE-U\R | LDEFHWBQRNRQ FRUV LQ FRQGHAIRD Z 1\ DRI QMIGHG %-MGHW & RP ELQDIRQ \WHESRQRURUDQDN IIDMR \WHBESRQRU RUFHIIQR WHE&RP SIQ VR I IFHY DG
AURARYP D BXVHQRNREQIDMG\R GURWHERP SIQ IXQR/D/P D EHUIXUG WH: RINQ) &CSMID RO, | WH&RP SDQ. FRP SOIMAKHLQUID/AMGQHN &R ELDIRD
WHERPSI) PO WED WH: RNQI &OBAID ROQVRAR \WHSUIRFHHB/R \WH 700N FRRXQABHBDHG\R WHERP S0 2 WHZ MH \WH: RINGQ) &0SMIY RIQVP D EHUSOG
RQD RAWR | XQB/KHTS RANGHWH 7 KW FFRXQWY, Q\KH HYHQAKDAKHILQMWIO/AMGHW & RP ELQDIRQ GRHVQRAFRVH \WH&RP SDQ P DL XVHDSRMRQR WHZ RING) FEBMIOKHTS

RANGHWH7 DWW FFRXQAR WED. WH: RINGQ) &CSMID' RDQVEXWIR SRAHHEYIURP \WWH 7 DKW FRRXQIZ RXGBEHXHG\R WD WH:  RUNGQ) &DSMID' RDQV 8 S\R R
WAK: RINGQ) &CBABD ROQVP D EHFRQMHMEGILOR XQWR WHSRIAMQHN & RP ELQDINRQ HMY DADSUFHR SHUXQUWDARHRSIRQR \RHOOGHU 7 KHXQWZ RXGSEH
|G-QIFDORWH3UWYDMS QW $ VR 6HEWP BHJ DG HHPEU WH&RP SDQ KDGQRERURZ LQIVXQEHMH: RINGQ) &DS\MID' ROQY

$ P LIQVADIYHEHMAH) HH

2Q1RMHPEH WHERP SO HOMIHGLOR DO DI WHHP HVZ LW \WHE SRR SXOKOQAR Z KIFK WHERP SO DIBHG\RSD. WHESRQRUD\RECR SHUP RO IRU
RILFH\SOFH VHRUABUDCDGE OGP LQVADRYHVHLYLEH/ WURKIK WHHDHUR  FROUKP P DAROR WHLQUIOYSMQHW & RP ELCDINRQ DG WH & RP SDQ IV ATXADIRY ) RUWH\KUH DG
QCH P RQKV HIG-G 6HBAP BHU WH&RP SO LGPXWHG H SHOHVR DG UASHRIYHD  XQEHUWY DIUWHP HWDJG LV LGFOGHS LQ WH JHHIODEG
D LOVDAYHH SHOHY/RQWKHIFFRP SDQ LQY FRIGHOHG AP HOWR RSHDIRY $ VR 6HBMP BHU DG HHPEU WH&RP SDQ KOGLSSIR LP DAD

DG UAGHRRYHD RAMBOESY | ROVAYLFHYIQFRIGHRANRDZ MW \XAK DI UHHP HOADGG LV LGFOGHG LQWH GXHVR UHIDAG SO RQWHCFFRP SO0 LQ) FROGHHG EDDFHKHAV

1RM  &RP P W HOVDQG&RMWQIHAR/
5 HILMADWNRQ DQG BVRANKRTHUS LIKW

7KHKRTHYR \WH L ) RQEHIBKOWY Z KIFK Z HHIWXKHG LQDSUYDMSTR-P HOMBURAR\WHFBMQ) R WH, 32 LU 3UYDMS QW LGFOGQ) VHRXUMAYFRQEIGHSWHIHO  Z KIFK
Z HHIMXHG LQ D SUYDM STR-P HAIP XAEHRA® Z W \WWHFBMQ) R WH, 32 D06 UL SUYDM SOR-P HQAHMXYDBMKQW LGFOGQ) VHRXUMAY FROEIGHG\WHIHQ \WDWP DL EH
IMAHG XSRQ FROMYRQR : RINQ) &CBANDY ROQY Z LEOKDYH U MDINRD WKW R BN \WH &RP SO \R WIMAUD\DBIR DQ R WH &RP SDQ IV VHRXUMHY KHTS B\ \WHP
SXUXDQMR D U-D AR WKW DI UHHP HQMLIGHG RQ 1 RYHP BHU 7KHKRTHY R \WHH VERXUMAY DUH HON®G \R P DNH XS \R \MUH G-P DB/ H FOQQ) \KRWRP
GP DB/ WDMHERP SO0 UMMV VHRXUAY | QDEAMRY \WHKRTHYKDYHAHMEQ? SLIJ\ EDAN UHILVADIRQ UL KWZ 1\ UASHRR U RDARQ\UBAP HOI LBIG VKEVHTXHA
R \WH &RP SO IV FRP SBIRQ R WWH LQWIDIBMCHN &RP BCDIRY 7KH &RP SO Z LOEHIUKH H SHOAY LGRXUIHG LQ FROGHANRD Z W \KH 1LOQ) R 0D \MAK WILMADARD
NP HOV

8 QEHZ UMWY $IUHP HQV

7KH&RP SO0 JUIQMSWHXQEHZ IMYD @D RSWRQIURP WHAMR WH, 32 \R SXUKDHXS \R DQ DEAWRID 8 QW\R FRYHURYHUDERR HQWV Z KLEK Z DvH HIAMHG
LQIXTRQL RYHP BHJ

2Q1RPEU WHERP SO SOGFDK XQEHZ UMY FRP P MWRQ/R VRWHXQEHZ UMY

7KH XQEHZ UMY D HOM®G\R D GH HUHE XQEHZ UM FRP P MIRQR ZKIFK Z LOEH SOG [URP WH I XQBV KHT 1O WH 7 XS FRRXQAKSRO FRP SBURQ R \KH
&RP S VIQWID/SMQHN &RP ELCDNRQVKEMPNR \RH\MIP VR WHXQEHZ UMY DI UHP HQV
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1RM  &OW$ &RP P RQE6WRN 6 XEMPWR 3 RMEMBIS HIHP SWRQ

7KH&RP S IV 3XEQE 6KDHY | DM FHMEOQ UHGHP SIWRO U KWWKDADUH FRUGHHGWR BHRANGHR WH&RP SO0 IV FRONRODCG \KEMAIR WHRFEXUHIFHR [ XMUHHYHON 7KH

&RP SO LV DAKRU] H3\R MWKH \KDBWR &@W$ FRP P ROWRAN Z WK D SOUYDOHR SHUMDH +RTFHUR WHERP S0 V&OWS$ FRP P RO VIFFN DH

HON®G \R RGH YRM | RUHIFK \KDH $VR 6HBAP BHJ DG’ HHPEU WHH Z HH KBV R &OW$ FRPP RQ RN RAMBAQ) R ZKIFK
Z HH\XEMRVWR SRAEGIUHE-P SINRQDQG DUHFDWL LHSRANCGHR . SHIP DOHWANXW LOWHCFFRP SDQ Q) FROGHQHSEDDRHKHHV

7KH&RP ST UFRIQ] W/ A/ IQ UHEP SIR) YDOHR \WHE&DW'S$ FRP P RQ WHFN \EMPAIR SRWEG! HGE-P SWRQ LP P HADMY DY KO HY RAPXUDE DOV \WH FOWY LQJ
YOOHR WHEOWS FRP P RQWRAN KEMAWR SRUEBIUHE-P SIRQWR HDXCOKHUHGP SIRQ YDOHDVLL ANXGDNRQZ HHR RFFXUDAMHHIGR \WHUSRWY SHIRG

7TKH&EOWS FRP P RQWRAN BRI SRME®! UHEHP SWRQUH GRMS RQWH CHFRP SO0 1Q) FRQGHVHG EDDCFHWKHHVLY UHFRCAGG RQWHI RBZ LQJ \RE®!

* URW/SURAHHRYI URP LQWWICEXEE R HIQY
/ R

) QUYDOHR 3XEQF: DUDQIVDNMKOGH

2 [1HIQ FRIWDIRFDM\R&DWS FRP P RQWRAN
30V

$ FFBANRORQE WS FRP P ROWRAN \KEMAVR SRMEBIUHG-P SNRQCP RXQV
&ON$ FRP P ROVBFN \KEVRR SRMEGIUHE-P SIRQDVR ' HRH-P BHU

, FUDHIQUGEP SIROYIDHR &DWS$ FRP P RQWRAN XEMAAR SRUEGIU-E-P SIRQ
&ON$ FRP P ROVIFFN \KEMFWR SRMEGIUHE-P SWRQDVR -XCH

, FUDHIQUGEP SIROYIDHR &DWS$ FRP P RQWIRAN XEMAAR SRUEGIUHE-P SIRQ
&OW$ FRP P ROVIFFN \KEMFWR SRMEGIUHE-P SIRQDVR 6HBWP BHU

1RM  GVWANKRGHM' HIAW

SWHHIHGEWAN  7KH&RP SDQ LVDXAKRU HEWR WXH VKDW/R SUHHIHGWRAN Z LW DSDUYDDHR IURP WP HR WP HLORGHRUP RIHVHIHY $ VR 6HBWP BHJ
DG HAPBEU \WHHZ HHQRWKDUWH/R SUH HIHG WRAN MXHG RURWBLE Q)

&OWS$ &RPPROWRN  7KH&RP SDQ LVDAKRU] HE\R WK \KDJWR &@W$ FRP P ROWHFNZ \W DSOUYDOHR SHUKOH $ VBHBNP EHJ oG
" HHPEU \KDWR &DNVS$ FRP P RQWRAN Z HH IWKHE DJG RAMBAQ) R Z KIFK \KDWR &DNS$ FRP P RQWRAN DUH \EMPNR SRUE®G!
WGP SIRQ \FH1 RM

&DNV%ERP P ROVEAN  7KH&RP SIQ LV DARRU] H3 R IWsH \KDW/R &@W% FRP P RQWRAN Z 1\ D SDUYDDHR SHAKOH + REHY DHHQMBG\R RH
YRMI RIHFK KDHR & @DW%FRP P ROVBEN 2 Q$ XIXW WHESRQRUSOG RUCBSUR LP DMD SHMDOH LQFRMGHDIRQIRU \KDBVR &@W
% FRP P RQWHRFN SOUYDOH 8SW ) RXQGHUBKDY Z HIH \KEMPAR | RUHUMUH B\ WH 6 SRQRUGHBHIBQ) RQWKH H \WDAKR Z KIFK \WH XQGHZ UMWY RYHU
DIRN HONSIRQZ DvH HAMG ,Q1RMPEHU  WH&RP SIQ HIFRAMGD IRU AN \SIVWR WHE@W% FRP P ROWRAN \RWDAHE SRQRURZ QVDQDIJBHIDMR

) RXQG-UBKDY 8 S\R R \WH) RXQE-UB KDY Z RX@ KDYH BHHD | RUHWG G-SHIEQ) RO WH H \WRAIR Z KLFK \WH XQGHZ UMWY RYHUDIRA HOARSIRQ Z D/
QR HIRVHG %4FDAH R \KH XQEHZ UMY | XE@H HIAVH R WH RYHUDERA HQARSWRQ RQ 1 RYHP BHJ KO DH QR RIIHJ\XEVIPVR | RIHWMH $ VR
6HBNP EHU DG HHPEHU WHIHZ HH \KIBVR &DN%E&RP P RQB\RAN IWKHG DG RAMEAQ)

+RGHYR WHRGR WHEOWS$ FRP P RQWRAN DGKRUGHYR HRGR \WH& DWW % FRP P RQWREN Z LAYRM\RIHKHUDY DMQIGIFDW RQDOP DY \XEP LWHG W D YRMR \KH
&RP S0 WWRANKRTHY Z 1M HIFK \VKDHR - FRP P RQWWRAN HQIWEQY \WHKRTGHMR RCH YRMH F-BWVUHTXAUBHGE @y
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TKHKDWR &OW % FRP P RQWRAN Z LEDARP DIFDD FRMHWQR\KDHVR &@NV$ FRP P RQWRAN DAKHWP HR \WH LAMDYSMCHN &RP BECDIRQ RQ DRGH I RURHEDIY
\XEMFVVR DGR HOVRUMEAN VSOV WHAN G YIGHIBY UHRUIDQ) DIRQY UHFCSAMIT] DERQVDQG\WHANH - DOG\KENPR | XUWHUDEWME HOWV

. DUDQN $VR 6HBWP BHU OG' HHPEU \WHH Z HH Z DUDON IMKHG D05 RAMBIESQY 3XEQF : DUDQN DG 3UYDM
3OFHP HQV DUDQNV ( OFK Z KRBIZ DUBQAQNBV WHKRTHAR SXUKDHRHEOWS FRP P ROVKDHDADSUFHR SHUMKDUH \KEMFAR DOV HADY QVAXWHEKHMHO ,Q
DEAWRY Ll WHERP SDQ LMAKHY DEAWRDOWDIU/R - FRP P RQWRFN RUHTXAW QONHG VHRXUMEV | RUFCSMIDUIMEQ) SXBRHY/LOFRQGHRAIRDZ W \KHFBRUQ R WHIQWID/AMGHN
&RP ELQDINRQ DADQ MKHSUFHRUH | HAMH MWKHSUFHR GWWWDD SHMKDHR FRP P RQWRAN Z LW VKK L\KH SUFHRUH | HRRYHIMKH SUFHVR EHGHMP IGHGLQJIRRGI MW
B WH&RP S0 VERIGR GUARY DG LQWHFDHR DY VKK IWKOGFH R WH & RP ST W LQUIOWRFNKRTHY RUWHUUASHRRYH D LADM/ Z KRAWEN.CQ) LR DFFRXQADQ
) RXQG-UBKOUWVKH B\ \WHP Dy COSOFCEG! SURVR \WAK MAOFH WHEQHZ O IMKHGSUFH  \WHH HIVHSUFH R \WH Z DUDQN Z LODEH CEWMVMG VR \WH QHDUAXMAHOWAR EH
HDOOR R \WHQZ © IWKHGSUFH

7KHZ DUV Z LOEHRP HH HAMCERIRQWHOWMUR @ VOWJWHFRP SBIRQR  \WH&RP SO0 VIQWIDXMHV&RP BH(DIRQDG P ROMVIURP WHFBRMQI R WH, 32
DYGZ 1QH SIWHILYH\ HW/D\MWHFRP SBINRQR \WH&RP SIQ VIQWIAMHWERPEIRQ DV SP 1 HZ <RIN&IW WP H RUHUIHUXSRQUAGHP SWRQRUGIXADINRY

7KH&RP SDQ LV RABHIMAMIQ) WHWKDWW R &@W$ FRP P RO RN MXCED! XSRQH HVHR \WH Z DUDQN DAKLY WP H + RZ HYHJ WH &RP SO KDY DI UHHG WDADY \RRQ DV
SITAVTEG! BWQRHHMWDMMDD  BMGHWE VOWMHFRIQ) R WHIQUIO/AMGHN &RP BLQDIRQ WHERP ST Z LAXVHIWEHWH I RIWAR | LBIZ W \KH6( & DQGKDYH
DQH I HRARYH U RDARQ \WIAP HWRYHIQ) WH\KDWW/R &DW$ FRP P RQVIFFN IMXCEGIXSROH HIAVH R \WH Z DWIQN OQG \R P OLQEEQ D FXUHMBIRSHRAMY WD) \R \WRH
\KIBWR &DW$ FRP P RQWHAN XQMWH Z DWIQN H SIUH RUDUH UHH-P HG Dv\GHALLHG LO WH Z DUDQADI UHP HW, | D U MADIRQ WBIAP HOAFRYHIK) WHEOW'S FRPP RO
BN IMACEGIXSRQH HAVHR WHZ DUDQVLY QR THAYHE, WH W BXMGHV@. DWUWHFBRMQ R WHLQUIOYHMGHN &RP BQDIRQ Z DUDQMRTHYP D XQMWKFK \WP H
DVWHHLY DO H 1 HARYH U VADARQ WIAMP HMDOG GAUQ) 0 SHIRG Z KHYWH&RP SO Z LAKDYH | CLBG\R P CLQEEQ O H | HRRYH U MADMRQ WBAP HOVH HIAVH Z DUDONRQD
SFDKGWEDLY LQDFREFHZWG6HURY D R WHGHRXUMI/S PARUDGRM-UH HP SWRD 1 RE WWKBQEQ) \WHIERYH L WH&RP SO V\WKDWR &@N$ FRP P RQVFFN
DHDARHWP HR 0Q H HAVHR DZ CUDQATRADMAG RQD IRIOHRXUMAYH FKDQIHVKEK \WDAH \DIY\ \WHGH IQWROR D3 FRYHBGWHRXAUW XQEHBHUR) E R WH
BHXUMAYS FMKHERP ST PO DAWRSINRY WHTXUHKREHYR SXEQF Z DUDONZ KRH HIAVAWHUZ DUDONR GR\R RQD? FDKBGWEDWY IQIFFREDFHZ LN 6HUWRY D

R \WH 6HRXUMEY $ PADGS LQ WH HYHQAIKH &RP SDQ \R HBAW \WH &RP ST Z LAODQRAEH BNXALMG WR | LB RUP DIQEIQ O H1HRAD UH MADARD WEAP HVDIGGE LQ WH HYHQAIKH
&RP S GRVQRARHBRWKH&RP SDQ Z LAXVHIWEHWA | RIWAR U ALRUTYXOX . WHMKDUAY XQGHUCSSTFCEBIEOHWN. @Z VAR \WHH \WRAIQH HP SWROLY QRADYDLDE®!

2 FH\WHZ DUDQNVEHRP HH HME®! \WH&RP SOQ PO WHEHP \WHRXMEDAQ) Z DUIQN
1QZ KRBIDQGRAQSIW
DADSUFHR SHUZ DUDQW

XSRQDPIQPXP R @) VI SURUZ UMMDCRIFHR UH3-P SWRQWR HIFK Z DUDQMRTH OQG

U DGR LU \WHOWWHBRIWWG\DBISUFH \WH? FRIQ) SUFH R &@WS$ REQY \KOW/HDOYRUH FHB/ SHAKOUWH D/DOWVAMG IRUDQ WDAQ) @ VZ QD
WEQ @ SHIRGHEQ ROWHWLGWIAQ @) SURMWHEMRQZ KIEK WHERP SIQ \HIB/AKHCRIFHR UHE-P SINRQVR WHZ DUDQMRTHY

| WH&RP SDQ DX \WH Z DUV | RUUBHE-P SWRQ DY GHAUEHE CERYH \WH P DCDI HP HQAZ LOKDYH WH RSWRQ R WXL DIDKREHY \AWDAZ NK \R H HIAVH Z DUDQAM\R GR\R RQD
SFDKBW EDLY ,Q GHMP LQQ) Z KHMHUWR UHTXLLH DEDKREHY \R H HIRVH WHU Z DUDQN RQ D 2 FDKGW EDLY WH P DIIHP HWZ L@FRQUGH [P RY RKHUICRRLY \KH
&RP S VDK SRUMRY WHQ® EHUR Z DUDOVWDADHRAMBECQ) DOGWHAOMYHH | HRARQ\WWHWRRNKRTHYR MAXQ) \WHP [ P XP QP B-HUR \KDWWR &DW$ FRPP RQ
AN IWXOE®! XSRQWH H HIAMVH R WH Z DUION |, Q\XFAK HYHQWHIFK KRTHUZ RX@S SD. \WH H HIAVH SUFH B, \XUWHQEHIQY WH Z DWION | RAWDAQ® BHUR \KDBWVR &OW'$
FRP P RQWRAN HDXODORWH DRIEQAREIGHSE. GVIGQ) [ WHSIRGAWR WHQ®P BHUR \KDWR &@NS$ FRP P ROWRAN XQEHOLQ) \WHZ DUDQN P XASHHGE, WHH FHVR
WH? [ DUP DAAYOOH  DVGHIQHGEHBZ  RYHHH HIAVHSUFHR \WHZ DUDQVE. \  \WHI QUP DINAAYDOH 7 KHE 1 DUP DNAADOH \KDE@P HIQWH DYH.D H OXS-SRWG\DBY
SUFHR \KDWWR \WHE@WS FRP P ROWRENIRUMH  \WDAQ) @ VHIEQ) ROWHWILGWIEQ @) SURAR\WHEMROZ KK WHQRIFHR UHE-P SINRQLVVHIAR \WHKRTEHY R
Z DUV
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7KH&RP S CFFRXQNI RUWH Z DUDQN\WDAZ RXTS EH IMMHG LO FROGHANR) Z W WH, 32 LFOGQ) WH 3XEQF:  DUDQWLGFOGHE LOWHS QW DG \WH
3UYDM3@AP HQV  DUDQNVIGFOGHE LQWH3UYDMS QW LQ CFFREDGRH Z W \WWH IXLADGRH FROBIGHS LQ$ 6& EXFK IXLEGFH SURYLGHY \KDAYKH Z DUWDQN P HHA
WH FUMID | RUHTXU WHDR HAGH R \WHH IMMPHR SURYIMRQYZ KHJE, DOV HQV\R \HH HIAVH SWFH R \WHZ DWDQW LY EDHG RQ D YOUDEG KDALY DO LCSXVWR \WH 1 DU

YODOHR D3I HGIRUIL HG RSWRQDQGQR ALLRXP WIHHY XQEHUZ KIFK \WH&RP SDQ - FDQEHI RIAHG\R CHAADWK VHNBH \KHZ DUDONV

1RM ) DWU9DOHO HOKUP HQW

7 KHI RTZ |QJ \BEGV SURHNQ RUP DINRQ CERXVMH & RP SR TV DWAV\KDATH P HDWKUHS DAVDIUYDOHRQDUHRXULG) EDIVDVR 6HWP BHU DG HHPEHU oG
LQAFDMWHI QUYDOHKIHDAA R \WH YDODMRQWRKQTXHAKDAKH&RP SOQ XU HE\R GHMP LGHVXRK | LUYDOH
6HBWP EHU
4 XRMG 6LIQULDQV 6LIQULDQWV
3URVIQ 2 \WHJ 2 \WHU
$ PAYH 2 EVHIYCE®! 8 REVHUYCE®!
0 DINWWV , QBXW , BXW
" HAUSWRY | B / B | BHD
$WHNV
, QM HOVKHTBLQ 7 AW FFRXQIV 0 RHL 0 DINHY X5
" HHP EHU
4 XRMG 6LIQULDQV 6LIQULDQV
3URVIQ 2 WHJ 2 WHU
$ PYH 2 EVHYCE®! 8 GREVHUYCE®!
0 DINHWV , QBXW , BXW
" HAUSWRY | BHD | BHD | BHD
$WHV

, QYU HOVKHIBLOQ7 X\ FFRXQV 0 RGH 0 DUNY XQG

/ HHD DA LGFOGH LOHWR HQNIQDP RGH. P DUNHAYXQG \WDAIQYHIVRBD LQ8 6 7UHDAY VHRXUMEY 7KHE&RP SDQ XVHY LOSXW\KXAK D/ CRXOOWDGH GO TXRMS P ONHA
SUFH/IRP G-DBLYRUELR\HY DG RAHMP LONRXUFHAR GHMIP LGHWHI QUYDOHR  IWIQMHIE HOV

TUQMHY\RIGP / HY DG DHUFRIQ] HSDANHEIQQQ) R \WHUBRWY SHIRG 7KHHZ HHQRWDQIHVARIURP / HHY DG GAUQ) WHQHP ROMVHIGG
6HBKP BHU DG

1RM  BXEVHTXHOW YHOW

7KH&RP SI) HYDODMS WEVHNXHARYHQWV DG WIQRARQY \KDARFRXUBHG D WUVKH FRQGHHE XQDXEWMS EDIIGRH \KHHADG XS VR \WH GDM WH FRQGHQUHG | LCOQR.DOWBAP HQV
ZHH IMKHG YDHE XSRQ WY UMEZ. WH &RP SD) GG CRAIGDM D) \KEVHINXHAHYHW WDAZ RXTS KDYH UHTXULHG DAY HARU GVFBRAKUH LQ WWH FROGHOHSE XQXAMG
| LCOGRADOXTAP HOV




MP 0 DQDIHP HOM' VAXWIRQDQG S QDOMVR ) LGDQADC ROGMRVDQG5 HXAVR 2 SHIDWRQYY

SHHHFV R :ZH XV 3RU RUWH3&RP S DH\R 6KRX@HS S 7THKQRBI\ $ FIXMURQ &RS  H F-BAZ KHIH WH FROM WXL RKHE M 7KH IRTBZ LQ)
AVPAMRQVKRXTS EHUIGLOFRMQRIRZ W RAULQAIP FRQGHVHG ! LCDGADOWEAMP HON DG UHIMG CRAMVMHAR LOFOGHG HYHZ KHIHLOWLY BHERW

6S-ADOL RM5HIDUAQ) ) RZ DG/ RRNQ) 6\BAP HOV

7KV4 XOUM® 5FHERWRD) RP 4 LFOGVIRZ DG GRNGQ) WIAM HOVZ LMQWHP HIQQ) R 6HAIRD  $ R \WHBHRUMAY/S PR DVCP HG-G DOGEHARY  (

R WHGHRXUMAY ( [ FKOQIHS PR DVOP HIGH5 WH? ([ FOQIHS PV : HKDYHEDHGWHHI RZ DU GR\.Q) WIAP HOVRQ RXUPXUHN SHABIRQY DG SURVRNRQY CERX
IXMUH HYHQN 7 KHH I RZ DG GRNGQ) WEAP HIWV DUH \KEMRAAR NGRZ Q DG XQNIRZ Q UMWY XGFHIBIQIAY DG DWKP SWRQY CERXWKYWDAP D FDXAVH RXUCRMDOUAXOV GYHY R

CARAW SHIRUP DOFHRUCFKIEYHP HOMVR EHP DAIDD GIIHFQVURP DO XM UKV GYHYR CAMW SHIRWP DIFHRUDFKIEYHP HWH SUAMHGRUIP SHGE, \KFK IRZ DG

GRNQ) WIBAP HQNV ,Q\RP HFDAHY \ RX FOQ LGHOM |RZ DG GRNGQ) WA HWE WP LGRBRI\ \WKFK D/3P D~ 3WKRXG *FRXG *ZRX@ 3H SHW 2SO’ 2 DQMASDM’

SEHIHYH 3 HAP DM 3 FROMXH" RAHQHIDIYHR \VKFK WP VRURKHMP LOIUH SUAKIRQY 6XFK WIAP HOWVLGFOGH EXWIHQRATP LMGWR SRMEGIBXMQHVFRP ELCDIRY/DQG
\WH I LCDGAQ) WHIR  DOG UHIAG P DY D/ Z HIDDY DIDRKHUEIAP HOV RKHUWDD WEAP HOV R KIWRUFDOI CPALGFOGG IQWY) RP 4 ) CRRLY WWDAP LIKWFDAH RU
FROMEXM\R\KFK DAVFUEDER [GFOGH EXVWIHCRAP IAG\R WRVHGHAUEHGLORXURKHUB HRXUMI/DQG( [ FKDQIH&RP P MR 36( & ILAQIV

2 YHMH

: H D D EDON FKHAN FRP SO LFRSRIDAG 1Q* HIZ. VA RQ0 D IRUMH SXBRH R HIHAMY D P HJHJ WRAN H FKDQIH DAHADFTXMMRD AN SXUAKDH
WRUDQ] DARQRURKHMP [BUBMOHWFRP ELQDIRQZ W RHRUP RIMBXMGHARY

2Q1RMHPEU ZHFRQXP P DMGRXU,32 R XQW DN SHIXQWIHHDMY JURWSUIRFHB/R P LARY
6P XAWIHRA® Z W WHFBMQJ R \WH, 32 Z HFRQKP P DAG\KHSUYDMSTFH-P HWR SUYDMXQWI RUDQDIJI B DMSXUADHSUFHR

8 SSOWHFBRIQ) R RXU,32 RQ1 RHP BHJ SHUXQWIURP \WHQBURAHHG/R WH\DBIR \KHXQWILQWHILQWIOSXETE R | HIKQ) DG \WH\OB
R SUYDMKDUAVZ HIHSOFHGLOWH7 WS FRRXQIV

1 Z H DUH XQOE® R FRP SO \WH LQWIDBMCHW FRP ECQDIRQ Z WO P RONVIURP \WHFBRMQ) R WH,32  ZHZI1@® L AHDH DORSHIMRY/H A-BARUWH SXERH R
ZIQAQI XS 1L DV/SURP S® DVUHDRIED SRUMEGIEWRAP RIHWOIQWMY EXMCHN G VIKHIDM UHHP R WHRANMBQEQ) SXEQF KDWY/ DADSHNKDUHSUFH SD) CEG
LQFDK HMXOOR \WH DI U DM DP RXQARHD R G-ERIWOQWH 7 X FFRXQMGFOQQ) LOMMNDLGHS RQWWH I XQBY KHIB LOWKH 7 X FARXQADQG GRABUVRA® UHBDHG\R XV
EXAGHAR \f H/SD CEG! DQG GW XS \R R LQMMMR SO GWROMRQH SHOHY GYIGHGE WHQ®P BHUR WHD RAMBDAQ) SXEQF \KOWY Z KIFK UE-P SIRQ Z L@
FRP SBIMD H W XIVK SXETE WRANKRTHAT UKW DY WRANKRTEHY LGFOGQ) WH WKV UHRHYH | XURHUONEDARQ GVWMEXIRYY Ll 0 \KEMANR DSSUEGIQY. OQG LWL DV
SURP S DVUHDRIED SRMEBH| RTBZ Q) \KFK UHE-P SWRQ \KEMRMR \WHDSSURYDOR RAUUP DQQ) WRANKRTHY DQGRXUERDGR QUHRRLY OIXEDMDQGAMRYH \MEMANVIO
WHFDHR L OG5 UL DERYH VR RXUREQIDARQYXQEHU  HIY DH@OY. \R SURVGHI RUFDIP VR FUHEARY DOGWHUANXLP HOVR RKHUCSSIFLEGIOY.

: HFDQCRADWAUH\ RX WDARXUSTIOV VR FRP SO RULQUICEXMGHW FRP ELCDIRQZ L@EH\KFFHM XO
5 HKXQOVR 2 SHDARYY

2 XUHQNHCRRMW | URP LCRHBRQ XS \R 6HBWP BHU Z DV RURXUIRIP DINRQ DG SUHSDUDARD | RURXU, 32 DQG\KEVHIXHQAR \WH, 32 LGHA LY D\BIHAFRP ST
| RUDBXMCHNVFRP ELCDIRY © HZ LARAHHDMOD RSHDMY UYHMHY/XQMDKHFERICQ) DOGFRP SBIROR RAULGMITEXMGHNFRP ELQDINRY DARH MW




) ROWHWKUH P ROV HIG-G 6HBWP EHJ Z HKDG GHAGFRP HR [5SUR [P DAD Z KK FRMMMGR LGFRP HIURP LQH HOV KHTS LQWH 7 LKW FRRXQA

DG RSHDMY CFFRXQAR  CSSIR P DMD PIAR) RIVMNE JHHIOOG OGP LQWADAYH H SHOHV R TSR LP DMD IWHWOHE H SHOHR CSSIF P DAD
DOGLCRRP HWE H SHOHR CSSUH LP DAMD
) ROMH\KUHP RQKVHIGHG6HBMP BHU ZHKIGQAMRWR Z KIFK Z D/URKERGHQMHD |URP | RUP DROFRIV
) RAMHQCHP ROKVHIGHG6HWP BHU Z HKOGCHACFRP HR CESUR LP DAMD Z KIEK FROIMMGR \WHLGFRP HIURP LOYHWY HOWKHIBLOWH 7 DN FERXQN
DQG RSHDMY CFFRXQAR CSSUR LP DAD PIARY) RIVMAR JHHIODGG D3P LQWADAYH H SHOHV R D5SUR LP DMD IWDRWMH\E H SHMH R CSSUR LP DAD
DOGLRRP H\ H SHOHR CBSUA LP DAD
) RAMHSHIRGIURP 0 D LFHBIRY WURKIK 6HBWP BHU ZHKIGQMRWR Z KIFK Z DV/UAKEHGHQMHD [ URP |RUP DARQFRWN

/ LTXAWDQG* RQJ &RFHQERMGHDIRY

$VR 6HBAP BHU ZHKDGLSS [P DMD IQRXURSHDIY EDON CFFRXQADQGZ RING) FOBAMIOR CSSUR LP DMD ,QDEAWRY Z HKDH
LQKEVFUSIRQ UHFHYDE®! Z KIFK Z L@EHXVHG\R VDY RAUGIXGW GHHBY 2 XUGIXGW GHH3/SURMVRWHFRQMP P DIRQR \WH, QUICBXETE 2 |1 HIQ) Z HH\DM HG\WURKIK
WHFDK FROUEXWROR IURP \NH 6 SRQRUMR SXUFKDVH) RXQEHUBKDUAY DG CQDGYDEFHIURP \WHESRORUR DSSUR LP DM XQEHMHGHWR UHDAMG SO : H
WE0G RQLRYHP BHU DGWHUP DQQ) WP DOVRAMBDAQ) DOGLYGHRQGP 05 6XEHNHARWHFRQXP P DIRQR \WH, QUIDBXECF 2 | HIQ) RXU

QTXLEW KDV EHHO VDI LHG WURKIK \KH GHABLRAHHGY | URP \KH FRQMP P DIRQR \WH, QUICBXEQF 2 |1 HUQ)  RYHJDERA HADGG \KH 3UWYDM 3OFHP HYWKHT RANGHR \WH 700K
$ FARXQA2 YHAMVWP HSHIRG \WH&RP ST Z LAIEHXUQ) \KHI XQBYRANGHR WH7 UXAWS FARXQIVRUSD LQ) H LMY CAARXQIVSD CEG 1GHQMA 1Q) DG HYDODMY SIRGHARH
LQWIDYHMQHN &RP BCDIR) FOQEEMY SHIRP LG GHAM HFHRQ SIRGHRMH\BLI HABMGHAAY SD Q) | ROWDYHCH SHIEUUA/ VHBRM WHVELI HABXMCHNAR P HIHZ W
RUDFTXUH DOG\WKRMUGY  QHIRMDIY DQGFRQMP P DI \KHIBMGHN&RP ECDIR)

2 | WHQSRAHB/IURP \WH, 32 DG DAWRADMS 3UYDM3@RHP HOV R FDK Z DVSORHGLOWH7 WS FFRXQADG R FDK Z DVKHIERANGHR \WH
7O FFRXQADQG Z DY DYDLOEG | RWHERP SO0 VZ RINQ) FEBAICEX SR

,QDEAURY 1Q REHUWR I LQDFH WEQURNRQ FRWV LQ FRIGHANRQ Z LW D 9%0MGHW & RP ELQDIRY WH 6 SRORURJDQ DILADM R WH 6SRQAU RUAHMIQ R RAURILFHY DG
AURRYPD BWIHCRAREQIDMG\R SIRMCHWH&RP S0 © RINQ) &DSMIY RDQV DVGHIGHSEHBZ. $VR 6HBWP BHU WHHZ HIH QR [P RXQN RANBIEQ) XQGHU
D0 : RNGQ) &DSMID R YDHEROWHIRMIRQ) P DI HP HWEHIHYHAKDAKHERP SO0 Z LAKDYHWHERWRZ 1) FOSCAW [ RP W6 SRQRURUDDDH LADMR IW6SRQRURU
LW R LFHY D5 GUHRRLY R P HHARXUGHHEY \MURXIK \WHFRQUXP P DIRQR  DYSMGHW &RP BLQDINRQ + RZ HYHJ LQ FRQGHAIRQ Z W \WH &RP SIQ IV DWAAP HQAR JRQJ FRGFHQ
FROUGHDIRYY LQ CAFREDFH Z W ) $ 6% $ FFRXQIY) 6\BEDLB/ 8 SADM 3$ 68 3 DFRKBR 8 GRHABIQNAY CERADD ( QUM $ ELON \R &RQMXH D/ D* RQ)
&RFHD P ODIHP HOAKDY GHMIP LGHG\KDAKH P DOEDRY - @NXCEDARQ DG \KEVHTXHARMWROMRQ UINH/ \KEWBQMOGREWERXWAH & RP S0 W CELAM \R FRQMXH DV DJIRQ)
FRIFHD 1 R DAY HON KDYH BHH P DGH \R WH FOUWY L) CP RXQIVR DWHV RUQCELOMY \KRX@ \WH &RP S EH WNXUAG \R @INXGDM D\RUJO D 7KH FRIGQHG
I LCOGRADOMBAP HOV CR QRALGFOGH D) DOV HOAKDAP LIKWEH GHRHAOY LI WH&RP S LY XQEG! R FRQMH DV D JRQ) FRIFHD 7KH&RP SIQ LQMXBY R FRP SBIM D
YHMCHN &RP ELCDIRQ EH RUH \WH P DOEDRY MNXLEDNRY DM 2 YHUWLY WP H SHIRG WH &RP SDQ Z LODEH XMQ) \WH IXQB/ RANMGH R \WH 700 FFRXQARUSD Q) H Y
CFFRXQIVSD CE® LGHQIA Q) DG HYDDOMY SIRSHAYHIQUID/AMGHW & RP ELQDINRQFDQAGMY SHIRP 1Q) GHAMHFHRQSIREHRAYHBLIHABMCHAMY SD Q) | RMDYHS
H SHEEUMUA VHBRMY) \WH\BLIHABMGHAAR P HIHZ W RUDFTXLUH DOGMWKAXUQ) GHIRIDICY DOGFRQAP P DI WHYSMGHN &RP ELCDIRD




&UMFDCH FFRXQIY) 3 RIAHY

7KLY P DIHP HOAV AVAXAMRQ DG DEDOMY R RXUI LCDGADOFRQAMRY DG UAKAVR - RSHIDNRQY LY EDHG RQ RAUXCDXGAWMG LQMIP FROGHOHS | LCOGRADOWEAP HV Z KIFK
KDYH EHHD SU-BDUHG LQ CFFREDGRH Z WK 8 QWG 6\BAMY JHHIDID CFAHBWMG DFFRXQIGY SUKASGV 7 KH SUHSIUDIRQ R \KHVH FRQGHOVHS | LCDGALDOWAP HQW UHTXLUAY XV VR P DNH
HXIP DM/ DQG MGIP HQV \KDAD | HAAKH UHSRUIMG TP RXQVR  DAVHV CCEOMNY UYHOAHY DQG H SHOHY DOG WH QVFRKUH R FRQIY HOADXHV DG ACELMMY LQ RUFRGHIHG
I LCDQADOWEM HON 2 QDQRQYIRQ) EDIYV Z HHYDODM RURKP DM/ DG MGIP HONV LFOGQ) WRH UHDAMG \R | IUYDOHR |1 LCOGADOLOWKP HON DQG DFRXHGH SHOAV @ H
EDH RXURIP DAV RQ KIMRLIFDOH SHIHIPH NGRZ QWHIG/ DQG HYHOV DG YDURXY RAHUI CRRLY WDAZ H BHIHYH R BH U-DREEG XQEHUWH FLUPP WBCFHY \WHUAKOVR Z KIFK
IRWP \KH EDMYIRUP INGQJ MGIP HIV CERXVWAH FOUY 1) YOOHVR - DAHN DQG QOEL QWA \WDADH QRADE® DESIHQAURP RHVRXURHY $ FMDOAXAOVP DL GLIHJIURP \KHH

HXIP DV XQGE-UAL T HHADWAXP SWRQY RUFRQAWRYY : HKDYHIG-QWIHGWHI RTBZ L) DV RAURIMFADCCHARXQINY SRTAH/
&OW$ &RP P RQEWRANGXBEMF/MR 3 RAME®IS HIHP SWRQ

. HIOFFRQNRURUEDNS FRP P RQ WHFN EMPAIR SRUEB! UHE-P SIRQ LQ CFFREIFHZ W WHIXAIFHIQ$ 68 &DWS$ FRP P R WRAN EMRAIR P DOEDRY
UHEP SWRD Ll D) LVRIDAL LHG DV ACELOM LOKNKP HOV DG DHP HDKUHG DAVOUYDOH & ROAWRID WEHP CEGIEDNVS FRP P ROWERN LFOAQ) &MN$ FRP P ROWRFN\KDA
| HDMUH/ UHEHP SURQ UKW WDADUH HWHUZ WLO WWH FRQIIROR  \WH KRTHJRUNKEMAIR WHEHP SIRQ XSRQWH RFFXUHIFHR  XQRHBIQ HYHOV RARBD Z WIQ RUFRQURO DUH
FOWILHG D/ \WP SRIDY HIXW $ WODRKHUWP H/ &DW $ FRP P RQ WRAN L RO LHG D/ WRANKRTHY HIXW 7KH &RP SDQ IV &DW' $  FRP P RQ WRAN | HDMUH FHMEIO
UHEP SWRQUIKIWARDADHFRUGHHGWR EHRANMGHR - RAUFRQURCDIE \KEMPMR WHRFPXUHIFHR . XQRHMBIQ XVUHHYHON $ FFRAQIO D/R 6HBAP BHU DG HHPEHU

\KDBWR &DWS$ FRP P ROWRAN \EMRAR SRMED! BHE-P SWROLY SUAHIMS DA SIRQ YDOH D/ SR HIXW RANGHR WHWRFNKRTH A GH LAW
HRANROR \WHFRIGHQHG EDDGFH\KHHV

: HKDHHBRME\R UHFRIQ] HKDQIHYLQ UHG-P SWRQ YDOHLP P HADMY Dv\WH  RARXUDQE DEWWARH FOUY Q) YODHR UHE-HP CEGIFRP P RQWRAN VR HIXOOWH UHEHP SURQ
YDOHDAKHHIGR HIFK WBRMY SHIRG , FUDHY/RUGHFUDHYLOWHFDY LQJ TP RXQAR UHEHHP CEGIFRP P ROWRAN DUHD HAAG B\ FKOU HY DI DQWMDGAMRDOSOG LOFDSMIC
DOGOFRP XDMGCH AW

" HIYDIYH) LGDCRDG QAWKP HOW

7KH&RP SIQ. HYDODAM/ LW HDAW QONHS | LDQRDOLQAKP HIWVR GHAMIP LGHLL VKK LOXKP HON DUH GHIYDYHY RUFRQELO | HDMUA/\WDATXOD\ DvHP BHEGHS GHUYDVHVLQ
DFREDFHZIW $6& 7RIE 3 HIDIWH/DG+HILQY' 3$6& ) RUGHLYDAYH | LCDQRDOLQAKP HON \WDADUH FRIWL LHG Dv QCELOMAY \KH GHIYDYH LOXKP HOALY
QWD UFRIQ] HGDATIUYDOHZ LW \KEVHTXHWAKDQI HYLQ| UYDOHURIQ] HELOWHWEAP HOVR RSHIDIRQVHIFK UHSRWY SHIRG

7KH&RP SO CAARXQMG | RAWH Z DUDQWLGFOGHS LQ\WHS QIWVRTS LQWH, QUICBXEQF 2 |1 HIQ) DQG\KH 3UYDM3@AP HQY  DUWDQNLQ CFFREIFH
ZOMOWHIXNAFHFRQEGHGIO$ 68 6XAK JXCDGRHSURYLGH/WDAKHZ DUDON GAAUEHS CERYH DUHCRABHFOGHS 1 URP - HINXUY FIDAI LEDARY ( TXWY FOWL LHG FRQEAV DA
QWD P HDAXUHGDADIUYDOH RUDTRFDMG YDOH 6 XEVHNXHWAKDR) HYLQ! CLUYDOH DHQRASFRI QL) HE DY@ DY WHFRQAFNV FRQMMH VR EHFOWLL LHG LQHMW

1HNVGRPH / RW 3HJ&RP PRQBKDH

: HFRP SO Z 1W DFFRXQIY) DQG AVFRKXUHUTXUP HWR ) $6%$6& 7RIF  3( DQQIV3HIGKOM : HKDYHER FOWH/R KDWY Z KIFK DUHUH HHG\R D/ &DN$
FRP P RQWRAN DQG&.MW/96 FRP P RQWRAN , FRP HDQGGWHY DUHVKDUAE SUR UDB EHE HHOWH\E R FIDMAVR \KDWY 1 HABRWSHUFRP P ROVKDUHLYFOBX@MGE. AYIAQ) WHGHA
®WE WHZ HIKMEDHIDIHKOW/R FRP P RQVHFN RAMBECQ) | RAMWHUASHRYHSHIRG

7KHFOBXOIRQR QOME GHANRW GR RAFRQUGHUWHH I HAWR WHZ DUDON XQEHOLQ) WHS QW\RTS LOWH, QUICBXETF 2 [1HIQ)  LFOXQQ) \WHFRQXP P DIRQR WH
2 YHUDTRE HQVOQG\KHSUYDMSORHP HQAZ DUDOMR SXUAKDHDQ DI WIDMR \KOW/R &@NV$ FRP P ROWEAN LOWHFDBXDMMIROR AOMGERWSHMDUH EHFDWH
WHULGFOMRQZ RX@ EHDQNGOMYHXQEHMHWDXY RN P HKRG $ VD UAXOVACWME GHABRW SHVKDUHLVAKH\LP HDVEDUE GHABRW SHMKDUH | RAKHKUHH DG QCHP RQKY
HXG-G 6HBWP BHU $ FFUAIRQ DARADAG Z LW WH UHEH-P CEGI &@W$  FRP P RQWRAN LV H FOGHG 1 URP HDQQIV SHUMKDUH D/ \WH UHE-P SINRQ YDDH CBSUR [P DW/10U
YDOH




WP 4 XDOMBDAHDOG A XDDMAYH LMFRXUA/S ERVD DUINAAG N

: HOUWHD\P DEPUBERWY FRP SDQ DVGHIGHSE 5XB1 E R WH( [ FKOQHS PADQG DUHQRAHNUHG R SURVIGH\WHLQ RUP DARQRKHZ INHUATXUHG XQEHARLY WP
WP &ROARYDQG 3 LRAHEXUHY
( YDODURQR ' RBRKUH& RQARY DQG 3 URFHBU/

" VFERKUH FRQARY DOG SURFHEXUY DUH GALI GHEWR HOKUH DA RIP DIRQUATXLHGVR EHAVFRHG . XVIQRXU( [ FKDQIHS PAB-ERWILY BFRGHS SURFHIHG \KP P DU H3
DG USROG Z WKLO WH WP H SHIRG/\SHA LHG LQ WH 6( &9V KBV DG | RIP VDG WDKK QI RUP DINRQ LY CFRXP XTMG DQG FRP P XQFDAG R RXUP DDIHP HOMQFOGQ) RXU
SUGASDCH HRXWYHR 1 LFHUDQG SUGRSDO LQDGADCR! | LFHURUSHIRQYSHIRIP LQ) VP LOUIXQRNRYY DY DSSURSUDMVR DEFZ. WP HY GHAMRQ/UH DAEQ) BNXUHSAVFBRKUH

8 QEHMHVXSHYIMRQ DG Z LW \WH SOMASDIRQR  RXUP DI HP HMMGFOXAQ) RXUSUKFRSDOH HAXWHR | LFHUDQG SUGA.SDO LODGADODE CFFRXQIG) R LFHJ Z HARQGRAG
DQHDODMRQR WH HIHRMWHHW R RAUGVRBRKUH FRURY DG SURFHSUW DVR 6HBWP BHU D/\KFK WP VAHIGGIQ5XBY D HOG G H XQ@HIWH

([ FKDQIH $ PAVY/DHS RQ WY HYDODIRY RXUSUGA.SDOH HRXWYH R LFHU DG SUGRSDO! LQBGADODOG DFFRXQIGY R 1 LFHUKDYH FRIFOGHS \WDADVR 6HBWP BHU RU
GVRRKUHFRQARY DG SURFHBUNZ HIHH | HALYH

&KDQYH/1Q, QMDOR RQARCRYH) LQDGADCH HERIY

7 KHIHZ HIHQR FKDQI AR RAULQM QDOFRQARCRYHUI LODGADOU- SR \WDARFRXUHG GRUQY . RXUIVFDOTXOMAUHOGHG 6HBWP EHU \WDADYHP DALIDED O HAMG RUDUA
WDRIED ENHD \RP DMIDD O HAWRXULQMDOFROURCRYHU LCDGRDOBER W)
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([ FFBWDAHNVRWNEHBZ D/R \KHEMR WLV/4 XDUM® 5 HSRYMKHHKDYHEHHQ QR P DMIDCRKOQIHY/Z LW UASHRAR WRHUMN | CRRLY SURA® QVFRHGLQGHAIEHGIQ
RXUS QQOB FSRYRD) RP . |RUWH\ HIUHDGHS' HHP BHU $Q R WHHI DRRLY FRXTG UAXOWQ DI QI LFDQARUP DAUDCOGYHYHH | HAWRQRXUUAKWVR RSHIDIRY/
RUILQDGACOFRQEMRY $ GAWRDOUM | CRRY QRABUAHI® NIRZ QURXVRUKDIZ HFXUWHO® GHP LP P DAMIDCP D DOR P SOURKUBXMGHNVRUAKOWVR RSHIDIRYY

2 XUVHDLFK | RUD EXMOANFRP ELCDARY DQG 0O, VILIHAEXMCHN Z W Z KLEK Z HXGIP DMD FROVKP P DMD EXMOANFRP ELCDARY P D EHP DMLLDE DGYHIHD DI HAMG
B\ WHFRIRDDYLXV &29,'  SDQGHP LF DQG WHWIMMVR HIXIW DQG GHEWP DINHV

7KH&29,' SOQGEP LF FRX@ FRQIQXH R DG RIMHULQ HANRXY GMADWY FRXES LQ \KH I X\MUH DOYHYHD O HAWKH HFRGRP 1HY DQG | LQDGADOP DNHNV Z RE7 1GH DG WH
BMHVR DR SRMUIOWLI HFABXMHW Z W Z KIFK Z HFRQXP P DM D EXMCHW FRP ELQDIRQ FRX@S EH P DMUDT DQG DGYHYHD OIHAKG ) XWHP RIH ZHP D BEHXQEBI W
FRP SBINMDBEXMHW FRP BLCDNRQLL FRQMMHE FRAHQY UHDY \R&29 ' UAMPARDYHD @GP IVWKH CELAW Vi KDYH P HAMIV Z W SRIMMNO QYHXRLY ROWH\ELI HAVFRP SOQ v
SHYRQGHD YHERWY DG VHYLFHY SURVLGHY DUH XQDYDME®\R GHI RINDM DG FRQXP P DM DWEQUANRQIQDWP HY P DQGHU 7 KHH WQARZ KIFK &2 9 ' [P SAWRXUVHIK I RU
DEXMHW FRP QDR Z LAOG-BHIG RQI XMUHGHYHBRSP HQWV Z KIFK DUIHKLIK® XQRHIEIQ DG FDQIREHSUHARRG LFOGQ) G IQRP DIRQZ KK P D HP HIHFRAHQQ) \WH
WHIW R &29,' DG \WH CRNRY/ \R FRQIEQ &2 9 ' RUWHDAIW [P SCFWEP RQY) RKHY 1 \KH GMOXSWRY/ SRHG B &29,' RURKHUP DWY R JGEOFRFHO
FRQMH | RUDQH \MMYHSHIRGR WP H RUCHDN \R FRQAXP P DM D EXMCHY FRP EQDINRQ RUWH RSHIDIRQYY R D\BLJHABXMCHN Z W Z KIFK Z HXGP DMD FRQUXP P DM D
BMGHWARP BDIRQ P D EHP DKUDD DGYHYHD DIHAKG

, QOGEAWRY RXUCELON R FRQXP P DMDWDQLRAIRP D EH G-SHIGHONRQ WH CELOW WK UWHHNW DQG GEWIQDAQ) ZKIFK PD BHIP SCPAGE! &29,  LGFUDHG
P DOHAYRDMNY GFUDHG P ONADTXAW DGHIHWHIG/ LQ HP SBR P HWBYHY SIRRQIHS LQ@IRY JHRSRIMFDDIQABELMN RUFRJQEW LGFOQQ) \WH UFHARIEWN R
KRAMM¥A/ EHE HHD5 XWDDQGS NIIGH  WEGH AMXSWRYY HRQRP LF RURKHUMDGRNRQY RUDVKWBEGHS FOSABCP DUNAWARIHANRY TP RY RMHUHYHON DOG WG SOV | LDGALQ)
EHQ) XDYDOEGIRQ\WMP \/CFF-BBEBIR XV RUDADD




$VWHQXP EHJR \SHADOSXUSRWH CFTXIMWRQ FRP SDQIHY/ HYDODWQ) VLI HNV LQRHDY DMERRYHVEUIHVP D EHRRP HVADURHUDQG WHHP D EHP RIHARP SHANRQ | RU
DMERRYHVELIHN 7 KLY FRXGS LORUHDHWH FRWAR - RXU LQIMPOEXMGHN AR ELQDARQ DQG FRX@S HYHD UHKONQ RXU LGDELMN VR [1QG D VBLIRARUMR FROUKP P DM DQ LQMPC
EXVQHVFRP ELQDARD

,Q UFH HOY WWH Q® BHUR \GHADDSXSRH DFTXMWRY FRP SDQH/ WDAKDYH EHHD | RIP HG KDV LGRUHDHS \KEWBMD 0 DO SRAMQMOVBLIHN | RUVGHADOSXERH
DFPXAMMNRQFRP SDQHYKDYHOMHIG HOMHG LOR DQLQMPOEMGHN FRP ELCDIRY DOGWHIH DUHWMIP 0Q \SHADCSXUERH CFTXMMRQ FRP SDOH/VHHNGQ) \BLUIHV | RARHULQWC
EXMGHWFRP ELCDINRQ DVZ HIDVP DD \WAK FRP SDQHY FXUHQ® LQ UHIVADARY $ VD BAXOVDMP H/ | HZ HUDNERAYHVBJHVP D EHDYDIME®! DOGIMP D WHNXULHP RHWP H
P RIHH I RVIQGP RHUARUAAR LGN DVKMBEGIVELI HADQG\R FRQKP P DIMDQLQMDCEXMGHN FRP ELCDIRD

, QOEAMRY EHFDXVHWHH DUH P RIMVGHADOSXUERVH CFTXMMRQ FRP SIQHAVHHNQY R HMULQR DO LQWIOBXMGHN FRP ELCDIRQ Z 1\ DYDLOEGI\BLI HV \KH FRP SHIMRDIRU
DYDLOE®! LI HWV Z [\ DMERRYH | XQEIP HQBY RUBXMGHN P RGHY P D LGRUDVH Z KLFK FRX@ FDXOVH \BLJHIV FRP SDQHYWR GHP OG5 LP SIRYHG | LCDGRDOWLP V $ WIERAYH GHIY
FRX@S DOR EHFRP H\VFDUAHUI RURKHUBDIRYY \KFK DV HARGRP LF RULGBAY VHRRUGRZ QMY JHRSRIMFDOMMRY LFOGQ) WH UHFHARAEWIN R KRAMMH/ EHE HHD'5 XD
D58 NICH RULGFUDH/LQWH FRWNR  DEGWRDOFTBABOGHHHE R FRVH EXMGHN FRP ELGDIRQY RURSHIDM \BLI HV SRUMEXMGHN FRP ELQDIRY 7 KLY FRXTS LGRBDH\KH FRIR
GHD' RURKHZ VHFRP STFDM RUI DA RUCELOW \R 1 LGG DQG FRQUP P DM DO LQUIOEXMGHW FRP ELQDIRD OGP D BKXONQ RXULCTELQIV \R FROXP P DM DQLQUICEXMCHN
FRP ELCDIRQRQWP VI DYREEBIR RXULQYHARLY DORIHKH

$QZ 86 IHHDOH AVHW FRXGBEHLP SRHEROXVIQFRQOHUMRDZ IW LHI-P SWRVE! XVR RXUMKDLH/
2Q$ XIXW SUMGDMAGD WG IOR Q7 WH, Q MIRY 5 HHAIRQ$ FAR WH?, Q@WR) 5 HXAIRQ$FV  ZKIFK [P RY RMHUWMQIV 1P SRHV/D
H AMVHAE RQWH I UP DNAMDOHR VRN USXUKDHG B D GRP HAWF FRISRIDARQ BHILQRQY 1Q Z LW FHVIOQH FHBWRYY WH3( [FAMH7O " 7KHS 6 ' HEDWWHAR

7UDXY KDYEHHQJILYHD DARRUMNY R SURYLGH UHI XTWRQY DG RKHUIXLEGRHWR FOWY - RIS SUAYHVWKH CEXVHRUDYRGIGFHR WH( [ AMVH7E] KRZ HYHU QRIXADGFHKDVEHHD
IWKHG VR GDM 94FDAH Z HOWH D' HIZ DA FRSRIDINR) D06 RAUMRXUMEY WIGH ROWWH 1 HZ. <RUIN 6\RFN ( [ FKOQIH Z H EHINYH Z H DUH D 2 FRYHIG FRERDIRT Z WO \KH
PHIQQ R \WH, QOMRQS5 HSAIRDS FADGG Z KGIGRVUHI URP GREWIWY SRUEGIWDARH( [ VA7 Z LOOSSO W DQ WGP SWRYVR RXUFRP P RQVIBFN HIHAMDRMG DM
" HPBU LFOAQ) WE-P SIRY/ 1Q FRIGHANRD Z 1\ DQ LQWIDBXMGHN FRP ELQDIRQ 0QG 0 TP HIGP HOAR RXUFHWIFDM R LGFRISRIDARQ R H \MG \WH WP H\R
FRQP P DM DQ LQUWIDBXMGHW FRP BLQDIRY XQBW DQH HP SURQ LY DYDMDE®! RUWH | IUP DUNHAYDOH R WRAN WEXURKDHG RUBHEHP HG LVRIVEAR. RIHUHDAW MO
RAPXULY Z WMQWKHVEP H\S] CEB HOUR VKK UHEHP SR/ &RQHTXHQ® WHYDOHR | RULQYHAR HONQRXUMPAUMEVP D EHOHHAMSD/DUAKOW \WH( [ FVH7L ) XOKHU
\WH CESOFDARQ R \WH ([ AMH 700 1O WH HYHAR D QIXIGDIRY LY XCRHVEQ CEVHOA XURHU IXIGDRH : H EHIHYH \WDASXOXOQANR ERK \WWH H I FKDUWAL DQG WH 7 DA
$ IUHP HQMKHERP SIQ PD SO IRUKH( [ AMVH7L] 1URP DQ LOMIANVDLHE ROWKHI XQB/KHIBLOWHT LW FFRXQIV

WP 8 QUHIMMHG6DBVR (| TXIW 6 HRXUWH/DQG 8 VHR 3LRFHHGY

2Q1RHMPEU ZH\RG XQW ([FOAQ) XQW SXOKOQAR\KHH HIVHR \RHXQEHZ UMM RYHUDTRA HQARSWRQLO| XT DAD SXUAKDH SUFH
R SHUXQWOQRXULQMWIOSKETF RIHIQ) \WH?,32°  6LP XQUHRA® Z WK WHFBMQ) R \WHIQWIOSXETF RITHIQ) Z HFRQAP P DG \WHSUYDM SOR-P HAR
SUYDM\KDU | RUDQ D3I U DM SXUKDH SUFHR WH23UYDM3@AP HWV ) RTRZLQ) WHFBMQ) R WH, 32 DQG\WH3UWYDM3@A-P HWRQ1 RYHP BHU
SHUXQWIURP WH GHABURAHHB/R WH\DBIR \WH XQWILQ\WH , 32 DQG\KH\OBI R WWH SUYDM SORHP HAKQW Z DY/ G-ERIMS LR RUMKWIFFRXQANKH
37U FFRQNV  DQG R FDK Z D/KHIS RANGH R \WH 7 X FRRXQADG LY DYDKDE®! | RUWH &RP SO 1V Z RINQ) FCBAMIDSXUSRAY 7 UDQANRQ FRIV. RKHUWDD
GHHUMG XQEHZ WY FRP P MR [P RXQMS W FROMMY R R XQHZ WY FRPPIMWRY DX R RMURIHIQY FRW LFOAQ)
R RIHIQ FRIWUHP BXYHGE \WHXQGHZ UMY

7KH GIASURAHHEY G-ERIWG LQR WH 7 UXWAS FRRXQADUH LOYHAMG LQ 8 QUMG BVBIMY 2 JRYHIP HOAMHRXUMIY ZWIQWHPHIQQ) R 6HAMRD D R WH , QMHWR HQA
&RPSI) $PAKDAQ) DPDMIWR @ VRUGWRUIQPRH P DNNXQE/P HAMY FHWIIQ FRAWR)/XQEHUS X! D SURP XO DG XQGE-UWH, QrHAR HOARRP SIQ. $ P
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, KDMHUMEZ HWVTXOUM® WERWRD) RP 4 R 6KRX@HB S 7THKQRRI\ $ FIAVMROERS

YDHGROP\ NJRZ BGIH \MY WHBRYVWERHVQRAFRQEIQD). XQUXHWIAP HWR DP DMUIDC CRARURP (VW KM D P DMUDC CRAGHHADY R P DNHWHWEBAP HOVP DCH Q@KW
R \KHFLLRXP WEITRHYXQGHUZ KLFK \KFK WP HQVZ HIHP DGH GRAP MBDAQ) Z W UASHFWR WHSHIRGFRYHIGE, \KMVUHBRW

YDHGRQP\ NJRZ BGIH WH [ LCDGRDOWEAP HQN 06 RIKHUI LQDGALDOLQ RUP DINRQ LGFOGHS LQ WY UHSRWI DO SUAHOAIQ XD DMUIDOUASHW WH | LDGRDOFRQGMRD
UAXOVR RSHDNRY/DQGFDK | BZ VR WHUD MDQAD/R D51 RUWHSHIRG/ SUAHRAGLOWMY BER W

7 KHUD MDAV RM-UFHWW () R1LFHUV DQG, DUHUASRUEGH RUMMIEDKLQ) DIGP DQEQQ) GVRRKUHFRQNRY DG SRFHEUA D/GH LGHGLO( [ FKDQIHS VB XV D
HDG G H IRAMHUDMWOADGLQMDOFROMRCRYH LQDADOSERWY) D/GHIQGIQ([AOQIHSABXEY D | OG G | IRAWHUIMQAIGEKDH

D ' HLIGHE WK QVFBRKUH FROMRY DG SURFHEKUAY RUFDVHG KAK GVRBRAKUH FRQURY DQG SURFHEXUAY R EH GAMIGHE XQE-UP\ \KSHIYIMRD \R HOUXUH \KDAP DMUDC
LQRIP DIRQ UMY \R\WHU-I MAEQMY P DEHNGRZ QW XVE, RKHYZ LMOWRHHIME/ SOMFXOLD GAUQ) WHSHIRGLOZ KLFK WY WHBRWWYEHQ) SUSDBG DG

E  3DDIWSK RP LWHE SXUXDQWR6( & 5 HBDH1 RV DG

F ( YOODAGWHH | HROHIHWR \KH U MADQAY GVRERXUH FROMRY QG SURFHEKUAY DG SUAHIAMG LOWLY ERWP \ FRFOMRQY CERAVKHH I HRYHHVR WH GVRERKUA
FRQURY DG SURHEXUY D/R WHHIGR WHSHIRGFRYHIGE! \MYU-SRVWEDHGRQVKRK HYDDDIRQ DG

G ' DFRHEIQWY UBRWDD FKOQIH LO \WH U MADQY LOMDOFRQNRORYHUI LDGALCOWBRMY WDARFFXUHG GXUGQ \WH W ABQA P RWAUHRHQA VDO X0 \KH
U VDO | RXOW | MADOTXDUMULOWHFDVH R DQ COQXTOU-SRYWKDDYP DAMUDED O HAMS RULY BDRIED ANHD R P DAIDED T HAWKH U MADQAY LM CDOFRQIRC
RYHUI LOCADOWERWY DG

7 KHU- MREQAY RIHUFHW LQ) R LFHUV DG, KDHAWRRHG EDHG RQRXUP RIASHFHOAHYDODMRQR LOMCDOFRQURORYHUI LGDCADOUERNG VR \KH U LADOAY DXGVRY
DOG\WHDXGAWRP P WWHR WHUIMABQAVERDGR GUHRRY RUSHIRQY/SHIRIP QI \WHHTXLYDBWX IR/

D $@WIQILFDQAGH LFHIFHY DG P DMIDOZ HINGHAHY LQ WH GALIQ RURSHDIRQ R LOMIEOFRQARORYHUI LGDCADOWSRWY) Z KIFK DUH WDRIED QNHD \R DGYHIHD
DO HAVARH U LRDQAV CELOW VR WFRE SURFHW \WP P DU HDQG WBRWIQDCADOQ RIP DIRY DG

E $Q IUXG ZKHNHIRIGQRAP DADD WDAQROYHY P DEDIHP HQARURKHUHP SR HAY Z KR KDYH D \LJQU LFDQAURD LOQ \WH W EOAV LOMIDORRQARORYHU [ LGDGADC
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YDHSRQP\ NORZ GGEIH WY UHBSRWERHY (RVRQIIQ DR XQUKHWEMP HQNR DP DMUDO CRARURP VR WA D P DAMUDO CRAHAHADY VR P DNHWHWENWP HOVP DEH LQ@IKW
R \KHAURXP WAV XQGHUZ KIFK VXA WIAMP HQIVZ HIHP DGH QRAP MBDAQ) Z W URSHRAR WHSHIRGFRYHIHGE. WLV UHSRW

YDHE ROP\ NRZ BGEIH \WH | LODGRCOWEA HOV DG RKHUI LQDGADOLG RUP DIRQ LGFOGHS LQ MY UHERWI DL SUHALQ DDP DAUDOUASHAV WH | LDGRDOFRQGMRD
UAXOVR RSHDARQY/DQGFDK | BZ VR WHUD MDQAD/R D51 RUWHSHIRG/ SUAHRAGLOWMY BER W

7 KHUD MADQAVRMHUPHW LQJ R LFHUV DQG, DUHUASRUEG! RUAEEDKLQ) DQGP DQEQQ) GVRRKUHFRRY DG SURFHUY DVGHIQHGIQ( [ FOQIHS VB XY D
HDG G H |RAMHUDMWOADDGLOMDOFRONRCRYHU LQDADOSERWY) D/GHIQGIQ([AOQIHSABXBY D | OG G | IRAWHUIMBQAIGEKDH

D ' HLIGHE WK QVRBRKUH FROURY DQG SURFHEXUAY RUFDXVHG KK GVFBRXUH FROURY DQG SURFHEUAY R EH GAMIGHE XQEUP\ \KSHIYIMRD \R HOUXUH \KDAP DMUDC
LQRIP DIRQUADMY \R\WHU-I MAEQMY P DEHNGRZ QWRXVE, RKHYZ LMOWRHHIME/ SDMAXOLD GAUQ) WHSHIRGLOZ KLFK MY WHBRWWEHQ) SUSDBG DG

E  3DDIWSK RP LWHG SXUXDQWR6( & 5 HBDH1 RV DG

F ( YOODAGWHHIHRYHIHNR \WH U DAV GVFBRKUH FROURY DG SURFHGEXUHY DQG SUAHOMG QMY HBRWP | FROFOMRQY CERAVIKH H I HARYHHRWR WH GVFERXUA
FRQURY DG SURHEXUY D/R WHHIGR WHSHIRGFRYHIGE! \MYU-SRVWEDHGRQ\KAK HYDDDIRQ DG

G ' DFRHS QWY UERWQ FKOQH LQ WH U QA LOMIDOFRQURORYHU | LODGADDU-SRING) \KDARFPXUHG GAUQY WH UHIREQAV P RWAUHFHOA VDO TXOWMU \KH
U VDO | RAW | VADOTXDUMULQWH DR DQ D0 SR WAKDAKDYP DMIDD O HRAMG RULVUWHDREIED ONHD R P DAMIDED T HRAKH U MADOAY LM CDOFRQIRC
RYHUILOADOWERWY DG

7 KH UMMV RMHUPHWA LQ) RILFHUV D5, KDHAWRHS EDHERORXUP RAMHFHOMYCODIROR LQMQDOPRQURCRYHUI LQDQRDOUHERIY  \R\KH U LRDQA DXGVRY
DOG\WHDXGAWRP P WWHR WHUILMABQAVERDGR GUHRRY RUSHIRQY/SHIRIP QI \WHHTXLYDBWXGRURDY

D $@\IQILFDOAGH IAHAHY DJG P DAUIDDZ HINGHAHY LQWH GALIQ RURSHDIRQ R LQMIDOFRQURORYHUI LCDGADDWSRNG) Z KIFK DUH WHDREIED O\HD \R DGYHIHD
O HAAKH U0 LABQAV CELOW VR WHFRG SURFHW \IKP P DU HOQG WSRWICDGADOQ RP DIRQ DG

E $Q IUXG ZKHKHIRJQRAP DALIDD WDAMQRYHY P DDIHP HOARURKHUHP SR HAY Z KR KDYH D QU LFDQAURB 1O \KH W REOAV LQMIDOFRQARORYHU I LGDGADC
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LG Z 1M \KH 6 HRXUMWY DG ( [ RRDQIH&RP P DWRQ WHESHFERW |, 3K @V: 1 HZKRAH &KIH ([ HRAWH2 I1IFHUR WH&RP SDQ AHWW SXUMOQWMR 8 6& T
DE3GR t+ R WHEDHEIH/2[® $PWR \KDWV
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7KH5 FERWX® FRP STH/Z M WHUATXUP HQVR 6HAMRY D RU - G R \WHBHRXUMEV( [ FKDQIHS PR oG

7RP\ NRZ GEH WHLQ RP DINRQ FRQBICHS LQWH 5 FSRWOL® SUIHWHV 1Q DR DMUBOUASHRV WH | LQDJADOFRQAWRQ DG HWXAVR RSHDIRQ/R WH&RP SIQ D/R
DG RAMHSHIRGFRYHIGE \WH5 HSRW
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, QFRIHANRQZ 1M \WH4 XDIM® 5 HBRWR 6KRX@HS S 7THKQRBI\ $ FDAVMRQ&RS WH3ERPSDQ ™ RQ)RP 4 IRIWHTXDIWM® SHIRGHGHG6H WP B-U
ILBG Z WK \WWH 6 HRXUMWY DG ( [ KOQH &RP P MWIRQ \WH35HSRW , * WIFH9DQGRX H &KIH ) IQDHADO? [IFHJR WH&RP SO FHWA SXUXOQNR 8 6& T
DE3GR t+ R WHEDHEIH/2[® $PWR \KDWV

D/
D/

7KH5 FERWX® FRP STH/Z M WHUATXUP HQVR 6HAMRY D RU - G R \WHBHRXUMEV( [ FKDQIHS PR oG

7RP\ NRZ GEH WHLQ RP DINRQ FRQBICHS LQWH 5 FSRWOL® SUIHWHV 1Q DR DMUBOUASHRV WH | LQDJADOFRQAWRQ DG HWXAVR RSHDIRQ/R WH&RP SIQ D/R
DG RAMHSHIRGFRYHIGE \WH5 HSRW
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