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YRUP
ODUN 2QH

[ $118%$/5(325 38568%$172 6(&7,21 25 G7+1)6(&85,7,(6 (;&+$18&72)
YRUNKH 1LV FHDQOG HHEDWP EH U
RU

Z75%$16,7,21 5(3288568%$172 6(&7,21 25 G7+7)6(&85,7,(6 (;&+$18&72)
JRUVKH WUDQVLWRRQRSHULRG IU

&RPPLVVLRQ )LOH 1XPEHU

+LORQ: RUTZ IGH+ RBIQIV, GF

[ DAANEP HR UHIMADQADVASHAL IHG LQ IWRKDUMJ
'HODHDU

GWDWRWRWXNULVGLFWLRQ RIRQFRUISIPWOWDRQ RUS5 6 (PSORBHQ@WLILFDWLRQ 1R

-RQHV %UDQFK "UL YOH /18 DRW H

$GEWV RI BULQFLSDO ([HFXWLYH 2IILFHV =LS &RGH

S5HILVWUW R WK S KR QHQE X XBHQRRIEWH

6HFXULHNLMVBHEXUVXDQW WR 6HFW.RQ E RI WKH

7LWOH RI &0DVYV 1DPH RI HDFK H[FKDRIJHHWBHUZKLFK U
&RPPRQ 6WRFN SDU YDOXH SHU VKDUMAZRUN 6WRFN ([FKDQJH

6HFXULHNLNMVBHEXUVXDQW WR 6 HIFMLRIRQHI RI WKH

,QGLFDWH E\ FKHFN PDUN LI WKH UHJLVWUDGMWI LLYHE ZHODX 0 E B E BRWIBEFR @HGX U\ WXLHIW
,QGLFDWH E\ FKHFN PDUN LI WKH UHJLVWUDQW LV QRW UHTXLU$FGANWR RILOH UHSRUWYV SXUVXDQW WR 6HFWLF
,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW KDV ILOHG DOO UHSRWWRY UH X WIHE WK HE 15 UHFHG
VXFK VKRUWHU SHULRG WKDW WKH UHJLVWUDQW ZDV UHTXLUHG WR ILOH VXFK <HSIRIWYV DQG KDV EHHC
,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW K:DH/E WXLEVP I WINH-DE) HIDVHA If WINFRVQLL YD OIDW D Q IGO SIRW MNVTHXG: URHX
5XOH Rl 5HIXGDWLROWKH SUHFHGLQJ PRQWKVY RU IRU VXFK VKRUWHU SHULREHWKBIW WKH UHJLVWUDQ\
,QGLFDWH E\ FKHFN PDUN LI GLVFORVXUH Rl GHOLQTXHQW ILOHUV SXUVXDQW WR ,WHP RI 5HNQBRZWHBQHE
GHILQLWLYH SUR[\ RU LQIRUPDWLRQ VWDWHPHQWY LQFRUSRUDWHG E\ UHIHUHQFH LQ 3DUW ,,, RI WKLV )RUF
,QGLFDWH E\ FKHFN PDUN ZK H W IDH & HADK-HH DY BLE/AM OBH@AIVR G IFFHOB VP W6 G H U QHHLE R UWILQ@JD B R R VK\ GRRUIP BBKEH G
Rl O WDFFHOH U DMHG OHUHDWRAEGOIR BB WHSRUWL QILBR IURIW IO GEPEPAU LQ 5XCHFWE RI WKH ([FKDQJH

/DUH DFFHOHUDWHG ILGBHBHOHUDWHG ILOHU

1RQ DFFHOHUBVWHRGVIEQHEN LI D VPDOO B LGHGHRWWHGR ERP YD FRPSDQ\

(PHILQJ JURZWK FRPSDQ\

.1 DQ BIPGUJIURZWK IFRBISEIQVH E\ FKHFN PDUN LI WKH UHJLVWUDQW KDV HOHFWHG QRW WR XVH WKH H[WHQG
SURYLGHG SXUVXDQW WR 6HS§MM#RQ D RI WKH ([FKDQJH
,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW LV D$VWHEQRFRPSDQ\ DV GHILQHG LQ 5XOH E RI W
$V RXQH WKH DJJUHJDWH PDUNHW FRORPRQ R WIRKEHN LKHRDIWEHAND@WIDKH UHJ L'/ W U D (P ¢ ®DR/RISSS M 8 RGP PMKH OR O R
WKH FRPPRQ VWRFN RQ 4R KNW \&RMN (RFK VEHH1H Z
7KH QXPEHU RI VKDUHV Rl FRPPHREUXDRFERDRXWVWDQGLQJ RQ

'2&80(176 ,1&253258%' %<5()(5(1&(

,ZWHPV DQG R1 3DUW ,,, LQFRUSRUDWH LQIRUPDWLRQ E\ UHIHUHQFH IURP WKH UHJLVWUDQW V GHILQ
6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ ZLWKLQ GD\V DIWHU WKH FORVH RI WKH UHJLVWUDQW V ILVFDO
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) REZOG/ RRNG) 6\BAP HOV

7HP V8 \HGIQWLYS QOGS HSRWRQ) RP
YMCHN

51\WN) CRRY

8 QURYHG6\I &RP P HV

SURSHWY

/ HIDBURHAEQV

0 LCHEOHN' LWFRKWY

0 DUNAWRUS HILMADQAV&RP P RQ( TXW 5 HIDMG6\RANKRTHUIO DWLY DQG, WHHUBXUKDHY/R
( W 6 HRXUMEY

6HBRNG) LCDADD DI

0 DEIHP HQV' VAXWIRQDQGS OMYR ) L(DQAOC RIBURQDGS5 HXWR 2 SHDIRY/

4 XDQNBAYHDQGA XODWYH' WFBRKUS ERAVO DNVE N

) LCDQALOCB\BAP HONDQG6 XSSEP HOMY ' DY

&KDQIWVIQDYG' DMIWHP HQVZ KNS FFRXQEQVRQS FFRXQIY DG) LDAADD . LWFRXUBY

&RMRYDG3URRHUY

2 \KHU, QRIP DIRQ

*WHARLY ( [ HPAMH2 |1 LIFHY DG &R SRIDAM* RYHIDGFH

([ HPAWH&RP SHODIRQ

GHPXUNY 2 Z GIKIS R &HIBQY4HH LADCR Z HYDQG0 DIHP HONDQGS HIDAMG 6\RANKRGHU
0 DAY

&HVBQ5 HIMRQKLSV OG5 HIAG 7 IIQRIRYY DG LWHARU, QG-BHIGHFH

SUCASD0S FARXQIQY) ) HA/DQG6HYIFRHY

( [ KEWDQG) LCDADCE\BMP HYB FKHEXGV
YRP . 6XPPDY
6LICDMBV

3DIHLIR



3$57,
) RZDG / RR\Q) G\DAP HON

7KV QQOB HRWRQ) RP . FRQEQVIRZ DG GRNQ) WBAP HOVZ MMOQWHP HIQQ) R 6HAIRD  $ R \RHEHPUMIVS AR DVLP HOGG \WH 6HRXUME/S FW
DOG6HANRD (R \WHBHRXUMY( [ FKOQIHS AR DVEP HIGG \WH ([ FKOQIHS FW 7 KRHWEIAP HOVLGFOGH EXWILHQRATP MAG\R WEIRP HOWUHDAGR RXU
H SHABIRQY/ I DAQ) WHSHIRP DFHR RAUBMQHW RXUILCDCADOUKOV RAUGNXGAW DG FOBABOUARXUAHY DG RKHUGRQ KIWRUFDOWEAP HOWV , QVRP HFDAY \ RX D
IG-OM \WHAHIRZ 06 GRNGQ) WIAP HOVE, \WHXHR ZRGAKKD/ RVBRN  BHINVHY  HSHW  SRAMQID FROMXY PD ZI@® WKRXG FRXG  \HHW
SRWAN  SHEFV  IQMB/ ST/ HMP DAV DOMASDMY RAKHQHDIYHYHWROR \WHHZ RB/RURKHUFRP SDUIEGIZ RB/ 6XFK | RZ DG GRN.G) \WIAP HOVOUH
\XEMFR YOURXY UMY DG XQRHIBEQNY LFXAQ) TP R REHY UMWLCKHHAR \WHKRSMIIN [QBMY P DFURFRGRP LF | CRRLY B RIGRXUFRQIIRO FRP SHIVIRD! RUKRMD
JIXHAVOGG P DO HP HNDQG | UROVHFRQAFN UMNYUHIDAGAR GRQY EXMGHNZ LW \KLLG SOW KRMCRZ GHY SHURUP DFHR RXULQ RIP DIRQWAKGREI\ Wk APV JURZ KR
UAHYDMRQADCIHYRWGHR RAUM MM UMWVR GRQI EXMGHVRXNGHR \WHS QWGA\BM/R $PHIFD 8 6  DOGRXUGGEMIHN $ FREQIO \WHHDHRUZ LQEH
LP SRUBQNTRRY\KDAARXS FDXVH CRMOICRARRP HYRUUBKOVR QLI HUP DMUDID | URP \WRHLQAFDAGLOWHHWER HON © HEHIHYHWWHHI CRRYLGFOGHEXIHCRMP LMG\R
WRHGHAUB-GXQE 302 WP $ 5LWN) CRRY 7 KHHI CRRLYAKRXTES GRAEH FROMKHG DY/ H KDXWYH DG \VKRXGS EHUIG L FROMGRIRQZ LW \KHRXHUFDAMRCDY
DA HOMKDNHIGFOG-GLOWYS QOO FBRWRQ) RP . ¢ HXQEHWINHQR REQ DARQ\R SXETED XSAOMRUUYIEZ [Q) |RZ DG GRNGQ) WBRP HIAZ KHKHUD/DUAKOY
R QZ IQRP DIRY | X\MHGYHESP HOVRURKHE VH H A-BWD/UTXLGE @2

THPVS \HGDQGYOMYR 3 UAHIBMRQLOWKLY/$ QQXOCE HSRUARD) RUP

( [ FFBWZ KHHWHFRQM WHTXUUA/RMHZ VH U HHPHVIQWYS QOO FERWRD) RP . \R +1GRD  WHERPSDQ  ZH XV DG RXU BHAR+ IGR): R IGH
+ROAQV,F WIHKN-LUZ W IWFRQRICDME\VEMGDUHY ( [ FHBAZ KHHWHFRQM WHTXUA/RKHE M B HHFHRRU SISHWY  KRMY OG URRPV U HARWHKRAMY
WARWDGGWP HKDHSURSHWAYP DQIHG | WDGFKMHG RZ GHGRUBDHGE. XV 2 | WHHSURSHWAY DSRIRQOHABRA® RZ GHGRUGDHGE XVRUQMHOMUVIQZ KIFK Z H
KDYHDQLQAMADGWHUP 0QQ) SIRSHWAYDHRZ QHGE \KLLG SOW RZ GHY

2 Q-DOAY Z HFRP SBIMGWH\SQR VR DSRINRIRR KRMYDQGUARW D/Z HID/RAMP HKOHBEMGHN LORE R LQE-BHIE-ONSETFO WIG-GFRP SIQH/
30N+RMY S5HRW,GF 30N OXG+IOM)* WQGODDIRY,F +*9  UASHRANHD WH \SQRIV 7KH\EQRIVZ HIHFRP SBING YLD DAVMEXIROW HIK R
+ [GRQVMFRNKRTHYR UFRG D/R WHFRHR BMGHWRY' HAHP BHU R SHAHWR WHRANDDAQ ARP P ROWRANR HFKR 3DNDQG+* 9 ( OFK+ LORQD
WERNRTHUBFHYHGROHVKDAR 300N FRP P ROWRAN I RUAYHY [ LYH\KOWVR + LGRQFRP P RQWRAN DQGRHVKDHR +* 9 FRP P ROWEENIRUHYHY  \KDUWR + LGRD
FRP P RQWRAN + LARQAGQRAMEIOND LOMMWO3ONRI* 9 %RK3DNDIG+* 9 KOMHWHUFRP P ROWREN QAMGROWH1 HZ <RINGVRAN( [ FKOQIH 1<6(  XQEHUWH
MPERY 3. DX +*9 UASHANHD 6HH 2 WP $ 5LW) CRAY LFOGGHMZ KHHIQWYVS QOO FSRWRQ) RP . | RUDGAVRIOQRIP DIRY 7KWV$ QXI5 HSRW
R)RP . SHHIWRUBMHNVIGUAXWR RSHDIRY/D/R DG RAHSHIRG/IQEFDMG JIMQ) HIHRARWH\SIQ RV Z W \KHFRP BLQHG KIWRUFDO LGDCADOAXAOVR
30ONDIG+* 9 U GRAGDVAVFRQMMHG RSHIDIRY/

2 Q- ZHARP SBIMGD  1RU  UYHYHWRINASDAR -+ LORQVRXAMBLAQ) FRP P RQWRAN WH 5 HYHYHE\RFNGSDW 7 KHDXAKRU] HEQP BHUR \KDW/R
FRP P RQWWRANZ DVUHBR-GI RP R DOG\WHDAWRU HSQ®P BHUR WKDBWVR S HMGWERN WP DQHS $ @WKDHOG\WKOH
UHDAMGLQ RP DMRQSUMOMGLOWLYS QOOCE FBRWRD) RP . | RUSHIRG/SURAR\KHS HYHYHE\RAN 6 SIKDYHEHHQUARSHRAIYHD DOWAG\R UH GRAKHGFUDHG
QP B-UR \KDU/UAXANY |URP \KHS HYHYHB\RAN 6 SOV

+1$ 7TRAMP * IRXS&R /W@ DGRHWUQR WD LCDM/DHUWHHIHGWRKHHODY +1$  DOGWHYDANWRCH* URXS/ 3 DEGAHMNOQR WD LADM DHWH HIHG\WR KHHOQ
DV YDA\MRH

SHHHFHW $YHDJH' DO 5DM RUS$' 5 P HIQVKRADRRP UVHOHGEYIGGE \RBOP BHUR IRRP QIKWARTSIQDILYHRSHIRG D6 5 HYHQHSH YOOE®I5 RRP
RUSHE$5 UBUAHONKRMIRRP UYHXHAYIGGE URRP QIKWDYDMEGIR I XHVI RUDILYHDSHIRG 5 HHHFHAR $GUMMG( %7 $ P HIQVHILQQIVEH RIHLQMIW
H SHOH DSURYIMRQI RUGFRP H\Y H/DGG-BUHADARQDQGIP RWDMR) RU (%7' $ I XUKHUDEWAGVR H FOCHRHIBQMWP V 5HHAR 30W,2 WP 0 DQIHP HQWV/

" WAAWMRQDGGS (DOMVR ) LODADR RIEWRQDIG5 HXWR 2 SHDIR)Z . H 9%MQHNOGE) LOOGADD HUFYS HGE 0 DI HP HQWI RUDGAUMRDOQ RIP DERQROWHH
I.CDQADCP HUEY



, WP YoMV

2 YN
+ [GROLVRGHR \WH@OLIHWDGG | DAMMNIURZ 1) KRSABDW FRP SOQHVIQWHZ RES Z W SURSHWAVARP SUMQY RRPVIQ  FRQUHYDG\MUMIH/D/R
" HPEHU 2 XUSUHP IHJEUDQG SRWRIR LGFOGHY RXUOY XY DOG@ HAVBIKRACELDQG/ : DTRJ $ WRUD+ RMY 5 HRW &RAUIG+RMY 5 HRWDGADFRS B

+ AR RXUI XOVHYIFHKRMEDD, + LOMQ+ RMY  5HRW &XUR $ &RIBAIRDE +IGOKY ' REBVUHE + LORQ 708l &RBANRDE + LORQDG( PEDX 6XUM/E
+ AR RXUI RPAMHGVHYFHKRMELDDG, + LORQ* OUGHD, QD + [P SRQE +1GRD 7XE + LORY + RP HZ RRGEXUWE! + LGRQDG+ RPH 6XUMVE + LGRQ COGRXUMP HKDUH
BUDG + LOMQ* WDQGIDFADMRY/ $VR ' HRHP BHU ZHKOGDSSKH IPDMY P LEIRQP HP EHYIQRXULY DG Z LQQQ) IXHIR DOV SIRIUP + LGRQ+ RRY

: HRSHDMRXUBMCHAMKURIK TR RSHDIMY VHIP HOV L P OQDIHP HQADQG | WDGRKIVA OGG WL RZ GHYKLS ( TR VHIP HQWY/P DRI HGWHSOUDMY EHFDOHR LWGQMMEPW
HARQRP LF FKOUTRAMUMRY 7 KHP DGR HP HADQG | UDRKMAVHI P HOAFOGHY DR WHKRMY Z HP DI HI RUKLLG SO RZ GHY DVZ HODY O UDXAKMVHG KRMY RSHIDAGRU
P DQIHGE! \RP HRHRKHMIOXV $VR ' HHPBHU WWHIP HQMFOGG P OIHGKRMY | DFKM-GKRMYDQG WP KD UARWARBIGY
SURSHWVFROIMIY) R WPV DMOWMREDHWH  KRMYZ LW URRP VANDAZ HHSUMRA® RZ GHGRUBDHGE + LARQRUXGFRORIEDAGD | LADM/R
+ LORQDJG XSROFRP SOURQR WH\SIQR 1V Z HHRZ GHGRUBDHGE! 30N RUXGFRQRICDMG DN LIDM/R 30N 7 KHP D HP HOAIG | UDGFKLVHVHIP HOAHH DM LW BYHDH
IRP L P OIHP HOADQG | UDQRKINHI VKDL HG\R\KLLG SOV KRACRZ GHY 1L @FHQUHI HAVI ROWHH FOMYHUL KW XVHFHVEIO+ LRQP DU DG LQMBRXOOSURSHW DG
L OILIDMI HVFKDIHG\R RZ G OGGDHGKRMY $ VR ' HAHP BHU WHRZ GIKIS \HIP HQMFOGG  SURSHWAARBIY WPV FRPSIMQ)  KRMY\KDA
ZHZ KR® RZ H5RUBDHG RHKRMRZ GHGE DFRQRIEDM QRO Z KRD RZ GHGHIMY \B7RKRMYBDHGE, FRORIGDMS YDUCEGIQMMWAHQMEY 9,(V DIGM] KRMY
RZ GGRUBDHGE. XQFRRQRICDAGDH LADM/

, QOEAWRQ\R RAUPXUHNMRMIBRINRIR Z HOHI RRAVHGRQWHIURZ W R RAUBMHW\RURAIK H SDQAQ) RAMKDHR \WHIGEDOBRGILQ) LMY WURXIK RXU

GYHESP HYBESHICH ' XUQ) \WH\ HIUHGG' HR-P BHU Qoo QZ RRP VZ HHIOSSIRYHG| RUGHYHBSP HOMIQGZ HRSHHG  KRMYFRQIMMY R RYHU

WRPVS$VR ' HHPEU Z HKOGD\RECR KRMYLQRXUGHYHBSP HOMBLSHICH WHBUAHOMY) CESUR LP DAD URRP VXQEHUFRQUKRMRQRUCSSIRYHG
I RUGHYHESP HOMURAIKRW  FRXQUHVDQGWUIMRUEY LGFOAQ)  FRXQUHYDOGWUMRUYZ KHHZ HER RV KDHDD RSHOKRMY $ @R WHURRP VIQWHSISHICH
DUHZ WKLQRXUP DQRIHP HOWIG | UDGRKUMVHVHD P HOAR YHU URRP VIQWHSISHICH RUP RIMWWDQKDD DHEGFDMGRANGHWHS 6 $ GALWRDD RvHJ URRP VIQ\KH

SISHIXH RUP RIHWBQKDD DUHXQGHUFRQWUKANRY : HER QRWVRQUGHUDY LQAIGDOGYHERSP HOABURMRAR BEHP DMUIDOR XV

2 YHIDE Z HEHIHYHWDARXUH, SHIHFHIQWHKRAMIGEMA  Z KIFK \GDO/GHI® DRHIMY R KLIKO | REXVHEPXWRP HVAYLEHDQG HUW BUHIHUIKLS HYRQ) | RANHQHHBY
R RXUPMEP HY RUMIRY Z HIDGH LQHG ELIBAKDNRSHDMWURXI KRAMHBGI Q) LB FKOIQVFDBY DG RXUFRP P HADOHYIFHR | HIQIVZ LQFRQMMH\R GUYH
PARP HUE DOV (FOGQ) SDMASDIRLQRXUH LR+ RIRYIXHKE DOV SRIUP : HEHIHYHWDADM LHE PP HYZ LOFRQMMHWR SIRIGHVRY RYHIDTKRM
SHURUP DFHI RURXUKRNCRZ GHY DG XV DQG HIFRXUDI HI XUWKHUGHYHBSP HWR' DEAMRIICKRMY XQG-URXUBLDQG/ DG Z WK H MY DOGQHZ. KRAMORZ GHY Z KK | XUKHU
\XSSRIWRXUIURZ W DG | XWUHI LQDGADOSHURWP DGFH © - HEHIHYHWDARXUH LMY SRUNRTR DQG GHYHBSP HOABLSHIXH Z KUK Z LOUTXUHP LQIP DOFCBAMIO. QYRR HOVURP XV
SXVXVIQDWIRG SRUMRQVR | XUWHULP SURYHRXUBXMCGHN DG VHLYHRXUPMRP HYLOWWHI X0MUH



2 XU%.DQG3RMRIR

7KHIRIR HFKR RXUBLDQG/ VR GHIYHUH A-BIRICPAWRP HUH SHIHIAHYDQG\KSHIRURSHIDNY SHIRP DFH

"HFHPEHU

&RXQWULHV

3 HRH Q W DTRW R D

%UDQG &KDLQ 6FDOHUULWRULHRSHUWLHV 5RRPV 5RRPV 6HOHFWHG &RPSHWLWF
IX[X U YJRXU 6HDVRQV 0DQGDULQ 2Ul
&DUOWRQ 6W 5HJLV
IX[X U YJDLUPRQW ,QWHUFRQW
-: ODUULRWW 3DUN +\DW
+\DWW &HQWALLYFUHRLH 't
2

8SSHU 8SVFDOH .LPSWRQ /H OpULGLHQ
+\DWW 5HOBQBELRWW 5HQDLV)

8SSHU 8SVFDOH BRI LWEHOW LD
$XWRJIJUDSK &ROOHFWL
8SSHU 8SVFDOH 7KH 8QERXQG &ROOHFV
&URZQH 30D]D 'HOWD +ROLGI
8SVFDOH 5HQDLVVDQFH 6KHUDV
8SVFDOH $VFHQG &RTOUQERKWIEHRER UW
&RXUW\DUG +\DO/DW WBLHRIW @Y F \5 H

8SSHU 8SVFDOH 6KHUDWRO
$ORIW &RXUW\DUG )RXL
8SVFDOH +ROLGD\ ,QQ +\DWW 3C
6SULQJIJKLOO BXLWHYV
&RPIRUW 6XLWHV &RXU
8SSHU OLGVFDOH JDLUILHOG ,QQ +ROLGD\ ,QQ (]
%HVMVWHUQ &RPIRUW ,QQ
OLGVFDOH /D 4XLQWD 4XDOLW\ ,QQ
(OHPHQW +\DWW +RXVH 5HVL

8SVFDOH SX LW HV
&DQGOHZRRG BXLWHWREDQHEWEE
8SSHU OLGVFDOH 6XLWRRG6SULQJ 6XLWH
+\DWW 5HV LG HEDFRD V0 DREY 2R ¥
/LPHVKDUH 6LIQDWXUH ([SEGKBMFHWLRQV
BRBRRBRRRREB

7 KHVBEGICERYHH FOGHVI LYHXQEDQGHG SURSHWHYZ WK
WP VR DTFHQHDIUHP HUZ WXV
7 KHVIEGIH FOG GWHINGRZ QUHILRCDCFRP SHIVRLY

URRP V WHBUAHQIGY CBSR LP DAD

SHAHQAR \RBOFRRPV +* 9 KDV\KHH FOMYH U KVWRXVHRXUH LGRQ* UG CFDNRQVEDG \KEVRAR \KH



: DORJ $MWRUD+RMY 5HARW : KDAAHIDQDVIRIFRQFKRMIQL HZ <RN&IW IMRED DSRWRIRR O XY KRMYDGUARW , Q@QEP DN GHXDINRY DRXQGWH
ZRE : DORY $ WRUD+RMY 5 HRWUH GRWHUGFDARY HIFK SIRMAQ) \WHLQSIUDNRDCHMUREP HQWVDG SHYRIDM HE DMNRQWDNDHWHVRXUHR XQ RUJHMIE®]
P RP HQV 3URSHWAYWSIFDD LGFXGHHPI DQNED DG Z HIDHW | CHOWA KLIK HIG UAWEXUDON JRD FRXUAY DARRYBURSHIY KRXUURRP \HYIFH 1IMHWV DG BEXMCHY
AMY PHANY Z H33Q) DOGEONHNCAONY DG\VSHADCHYHONDQG FRGAHIHVHYIFH/

&RADG+RMY S5HAW &RADGLYDIGEDOX] XY BDGR  KRMY DG UHRWRITHIQ) IXHAWVSHIRDD HoH SHIHFAYZ W \RSKIWFDMS GO LOSILHG
\XURXQAQ)VOG BQLOQMMYHVHYLIFH P RG-CEDHE RQPXWRP 1 DINRQ DG FRQARO VG RQMDMG B \WH& RQUDG & RIAH.IHP REL® DESTFDNRQ\WDAHITEGY I XHIWRQURCR RQ
SURSHWW CP HQWAY DQGVHYIAHY 3URSHWAYWSLIFDD  LQFOGH FRQYHQHADQG UHD) LQJ \VSDDGZ HIOHW | CRAOWY HANACQ) UHEXUDQN FRP SUAHKHMYHURRP \HVFH | MHW DG
BEMAWVARDMY P XAYSXERHP HHNY | RO DOGVSHADCHYHONG FRAHJHHYIRY

DTS B +1OR0 &0FRS B\ + LORQUBUAHONIDHIL Q) QF KRAMIQWHGHIKERKRRGR | HIQ) MP SB! IXHGLHRAGVHYLIFH \WRXIKIWKOBFDOFKRFHV DG
FRP | RMBEGNETFHY (| DFK SURSHW LV GALI GHE DVDQDMUIICH \WMMRQR IWQHIKERIKRRG Z W GFD0GALIQ | RRGOQGAUNDGRXAOMH $ VR ' HHP BHU &DRS KOG
WRSFSHWARSODG  SURSHIWYIQWHSISHICH

+ORQ+RMY  SHRIV + LARQLYRAUIGED] MIKLS BIDGOUGRHR \WHP RWEGEDD BFRIQ] HGKRMEBEIDY ZW — KRMYDGUWARWIO  FRXQMHVDG\MUMLINY/
CRIRWAM. ARQIHON 7 KHEUDQG SUP DLKD VHYH/EXMGHN DG BIVKUHXSSHUXSVADBIDYHBLY DO P HAMY JURKSV + LARQKRMY DUHI XEHYLFHKRMY\KDAVSFDID [GFOXCH
PHANY Z H33Q) DOGEDIMXHNCAMONAY DQG\SHADCHYHWH YR UMEXUION DOG GXQIHY | RRGOGEYHDIHHYIAY \Z 1P P Q) SRRY JUWKRSY UABIC CROMNY DQGRKHU
HYIFHY $ GAURDD + LORO+RMY 5 HRWZ D/YRAG\KHI DRIBMKRAMOFKOQIQWH ~ * GEH7UDYH$Z DB/

&XUR+ $ &RIBANROR +IGRD &XUR+$ &RANROR + LAKQLYRSDMS| RODYHBLY Z KRVHN GFOOGMRYHY DGRHR DNQGH SHIHAH &XURLYP DAHXSR D

FROPNRQR KDQG SIANHG KRMY WDAHEIQ\WHUXQTXHLGHMWY EXVWIHCEGIWR GYHDIHWHP D) BEHH IWR \WH+ LARQIGEDCSDNRP  LFXAQ) RXUARP P RQUAHYDNRQDG
PXWRP HUFDUH VHYFH DG+ LORQ+ RIRYWIXHIR DOV SIRIWIP $VR ' HHP B &XURKDG SERSHWAWRSHODG — SIRSHWYIQWHSISHIXH

" REGVUHE +I10RQ ' REGTUHE + LARQLYDRXSWH | XAOVHYLFHKRMOGMI CHE R SURVGHWKHARP | RWRVRED vV EXM AN DG GIVUHWDYHBLY ' REBY UHV
KRMYDGWWRWIOHXQWEE WHEDQEV&S$5(  &UDINY D5H DEQ) ([ SHIHFH PXAMHDIGIWIFRQF Z DP FKRRDMAKLS FRRNHHYHGDAAHNLQ ' RXEGY UHV
QYHYHSRWNRIR LGFOGHY KIMRUF LFRQY WP DOARQMP SR KRMY URRWWV DG O HXUEDQKRMY

7D8HN &RIANRDE + LORD 705 &RIAIROE + LAY RXUGH HMEIDG LVDFXUDAGSRWNRIR R RUILDOKRMY LOWHXSVFIBIKRMOWI P HAKDWOYH UHFRIQ] CEG
| FDMUY QPR HIFK KRAD 705HWY JXHWOHERNGQ 1RUGE. H SHIHFHOIGFKRRHR I Z KHHWH FDQH SHAMR GHYHVHHWH\CP HWLQ) \EZLFH 7 UDYHBLY FOQERRN
DOLQG-SHIG-ONIGG UHITEGIVEL Z WX FROLCHIFHNGRZ 1Q) WHHKRAMY DHECANFGE. \WH+ LAROQP HOOG\WHIY 067 LQQQ) + LR+ RARYIXHIMR DIV SIRIUP ,Q0 D
WHI LYWW CBHAY &RIDANRE + LARQRSHHELO6\ IPXAH 1 HZ <RIN MWWYRXUP RQMVD\MAMHEIDQGVOXFK $VR ' HHPBU 708N &RBANRDE + LGRD
KOG RAUSIRSHWAVRSHOOG  SURSHWAVIQWHSISHICH

(PEDW 6XOWE +I1GRQ ( PEDMX 6XMWWVE + IGRQFRP SIMY - XSSHUXSVDB! DOV KRMY\KDVHDXUHE R URRP - I XY Z LW DVFEDIDMOYIQ) URRP DG

AQQ) RJZRINDIHD DRRP STP HQMY  FRRNHG \R RGHUBUHIN DWADQG FRP STP HQMY HYHQQ) UHRHBWRQVHYHY QUKW P EDMX 6 XM EXQBBIG SUAQ) HQXUH/ KD XHW
UWFHYHDOR WH P HQWAY RUSURSHWNAYKDYH\R R | HUDADM QI B SUFH

+LORQ* DLEHD, QO + LORD* DEHD, IVRUZ DGZ IQRQ) XSWDBIEDGZIMW — KRMYZ REZ LGH $ W LARD* DUEHD, QQ JXHWWI LQGDQRSHD LOMWY DR RSKHH
ZIWZOP JOZ Q) HYFHDIEMP SO WRXIKWKORXFKHAKDNIEZ \H-P \RUHD] DG UHKOUH $ VDUFRIQ] H3G0G-UIQ! RRG DG EHYHIIHVHYIFHY + LGRQ* DEHD, QD
FDMYWRIXHV AQQ) GHB/E! VHYLQ) FRRNHG \R RG-UEHIN DWNIGGR | HUQ) KOGERUD MG FRANELY \KDUHIEGI\P DS DG XTP HIXY DAMWRQ VM WAKEXUDQV DG EDLY
) G LEGIP HAMY \SOFH 1BH: L) L Z LUHBWSUQIY DG MW RHOMY DHR | HFGWR KHS JXHAVWE SROWHG DQG SURSENH

+DPSFQE +LOKQ + [P SAQE + LARQLYRXUP RGHDMY SUFHS XSSHUP LGAIBIKRAMY LW AP WG| RRGOQG EHYHDIHI CAMMY 7KH-+ DP SRQE + LORQEIIGO0R
(FOGV+IPSRQ,@Q  6XUM/KRMY Z KIEK R I HUERK WIGMRDCKRAMURRP VDQG\VXWDFFRP P RADIRQVZ MMQRHSURSHW $ FRWRXURYHU. + P SIRQVORX QG \WH
Z RS IXHWUHFHYHI BHKRABSIN DIDQG | UHHKLIK \GHHGLQMCHATFFHW D8 RUD.J UDABUFH DG DIDXSSRUMG R, \WH + P SRQ* XOIQAH



7TXB +I16RQ 7R +1ORQLYDQHE BIGGMIGHEW EHDJICP HRBQIHILQWHP LOFDBIVHIP HQNV7 X Z DVEXIOVURP DEHIH \KDNEHQ) FRWHRQARXVDOGKDNQ) D
JUDMIBE GRQRKDYHWR EHP XD H FOMYH %4 1RPMQ) RQWHBRDQGVKUHHNA WHVR MP SO LHG VAU DG I URXQAHG LQ YDOH HYHY GABICR \WHSURSHWY LVRIDNMG
IRURSHDMRDCH | IHHR DGR GUYHLIGRUDHG IXHANDIN CRANRYQ  1URP \WWHORRYDMG RSHQEGER \RWHH | IHHQ® GAIQGGEHBRRP YV ,Q0 D \KHILWAWV X B + LG
SURSHW RSHHGLOQ2 NDKRP D&IW $ VR ' HRHP B TXKIGQHSFSHW/RSHODG  SRSHWWVIQWHS SHIXH

+ RPHZRRGEX\WWE + LORQ + RP HZ RRGEXMWWE + LARQLYRXUXSVADB H WGHG W KRMOKDAHIXMUAY UM GHQINDOVME! CHHRRP P REDINRQYLGFXAQ) EMHNVAHMY/
Z 1P P 1Q SRRY ARQYHQHFHWRUA/DOG AP WGP HANY [ CAOMY 7 KHRH KRMY SURYLGH\WHWRXFKHY | CP LCDUW DOGARP IRWR KRP HVRWDW WOG-G W \WDYHBLY FDQ
1 HHODWRP HRQWHURDG

+RPH 6XWVE +1GRQ + RPH 6XMWE + LARQLYRXUXSSHUP LGOI KRMOKDABRYLGDP RHQDGVDM RSWRQWR EXGIHNRQARXH \WMXGHG WA WDYHBLY
2 [1HIQY) LIQURYDRYH MWW Z LW FRQMP SRIDY GALI QDG PANEY HE HWRKCRBI\ - Z HWREYH VR HQXUH WDARXUI XHIV DUHFRP | RMBE®I DG SURGRWH Z KHKHAWKH DUHMM LQ) D

IHZ @ VRUDIHZ PROKV ( OKR WHEDQGY RSHOKRMYR I HJFRP STP HQMY  FRQMHBCEHIN DWMQM IDME@XQEAY DOGH HAMVHI CAOW WA FOQ) DOG\VXWRCTH DN
LQWDRYH/DGDSHAVUHBY SRIA $VR ' HHHP BV SIRSHWA/Z HHIQWHS SHIXH

+ LORQ* UDQGODFDIRYY -+ LARQ* UDQG9 CFDARQYLY RAUMP HKIUHEUDQG 2 Z GHIKIS R DGHEHGUDOHABMLQMBZ WK FOE P HP EHIKLS SRONSURYIGVP HP EHYZ L\ D
QHP HR YOFDARQ DGO HY DO \WHFRP | RWIQGFROMHIHIFHR UG-G UARWIFFRP P REDIRQVIQVHBRWHIRZ GHG YOFDMRQGHADIRYY ( KR WH  + LORQ
* DQG9 DFDNRQY/SURSHINY SURVIGHY DQMFRHVANEY  Z KIBIVLI DMUHHBP HOVUHP DQFRQMAMMAKEK DVKLIK TXOIU JXHWAVHYLFH \SCARXVXQWDGH WMYHRQ
SURSHW [P HQWAY

2 XU* XHW R DWW 3WRILLP

+ LORQ+ RRWLVRXULY 06 Z LQQQ) JXHAER DOV SIRIUP WDAKSSRWRXUSRWRIR R BB/ OUGRXURZ QHG GDHG P DI HG DG | UROHG KRMY DG UARW 7 KH
SIRIUP JHGHDAWALI QU LFDQAS-DABMGHWE. BZ DEQ) IXHWVZ LK SRQNI RUHFKME DI R RAUGHDL® SURSHWAYZ RE LGH Z KIFK DUHWHQUHGHHP CEGH RUIUH
QIKWDIGRKHUIRRG/DGVHYIFHY 0 HP EHYFIQOORXHSROVHIG-G\RWIQLAZ MNGD®  SDNGHY L(FOGQ) DLIGH/ UDCDQG FOUWHQBORRP SOQHY FUGWALG
SIRVIGHY $ P [] RQFRP DQGRKHY 7KHSIRIUIP SURVIGAABLIHAGP DN SURP RIRQY DG PR [] H3IXHWW SHIHFHARDSSUH IPDMY P LERQP HPEHY D
SHAQMFUDHIRP ' HRP B 2 XU LORQ+ RIRYP HP EHYUBUAHOMGISSIR (PDMD  SHIFHQAR RXUM VP Z LGHRAFXSOGR. DG FRQUBXWG KRAMDGBYVHD
UAYHOHAR XVDQGRUKRMRZ HYR RHU EARQGAUGQ) WH\ HIUHGHS' HAHP BHU $ 11LIDARQZ LW RXUR DOV SURILP VHIFRAUDIHYP HP EHYAR DERFDMP RUH
R WHUMDYHO.SHIEQ) \R RUKRMY 7 KHSHAHQEIHR WYHDSHIAQ) Z HFOBMUHI URP. G DOV P HP EHYIGRUDAVDARH. P RYHXS WHWAYR RAUSIRIUP 7 KHSIRIUP LV
IXQE-GE FRQUBEXNRY/IURP HIILEBIBYHM/IHHDAGE + LORQ+ RIRYP HP BHYDGFRIAMGE XVIURP KRAMYDIGUARWIQRXUM WP 7 KHHI XQB/DUHCBSTHG\R

UHP EXUHKRMY DQG SDUGH Y| RU+ LGRQ+ RIRYSRQNVUHEP SIRY/E. B DV P HP BHYDQG\WRSD | RUSIRIUP OGP LOMADAYHH SHOH/DOGP DM LOWDIYHAKDAKSSRW
WHSIRIUIP
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: HRSHDMRXUBXMGHN XQG-UDP DI HP HADGG | UDGFKVHVHD P HADQG DORZ GHYKLS VTP HW) RUP RUHLQ RUP DARQUHIDLACQY RAM-IP HON \FH 30W,2 WP
0 DEIHP HOV' NAXWIRQDGGS (WOMVR ) IGDADCR RAMRQDGS HXOWR 2 SHDIRY DOGLRM  96MQHWEHIP HOV 1Q 30W,2 WP ) LDCADDS\BAP HOVDQG
6XSSBP HQMY ' DB

0 DQOIHP HWDQG) LDQRKIVH

7 KURKIK RXUP DX HP HQNDGG | UDGRKIVHMHIP HWZ HP DQRIHKRMY DG QFHQHRXUBEUDQGY 7 KMWAVHIP HA HGHIDA W UAYHOXHSUP DU 1URP | HAADUIHGWR KRMD
RZQHY : HIURZ RXUP DI HP HQNIGG | IDGFKVHEXMQHWE. DR RZ (HYAR EHFRP HDSDWR RXUM WP DQG SO SDMLQRXUFRP P HIADOH YAV AR VKSSRIYWHUKRAD
SURSHWNY 7 KHVHFRQUEFWUATXLUH QMBI RUGR FOSABCLOYHWR HAR LQMDMRQRXUSDIDQG SURYLGH LI QU LFDQABIMUQ RO HOVRUXVDVI HVDHHHG

+RADD DCDIHP HV

2 XUFRUHP DI HP HQAHYEHVFRQUMAR RSHIDIY KRMY XQEHUP DI HP HOWFRQAEFWI RAWHEHCH AR \MULG SO Z KR HAKHURZ QRUGDHWH KRAMY DG\WHDARADMG
SHYRIOBURSHW 7HIP VR RXUP DI HP HWRQMPV YD - EXVWRXUI HAVIHIHIDE FROAMR DEDHP DIHP HQVHH Z KIFK LV EDHGRQDSHAHOEIHR \WHKRAMIVIURY
WYHOH DQG Z KHQDSSOFCE®! DQLGAHQAYHP DOIHP HWHH Z KLFK LVWSLIFDE EDHGRQDSHAHQMIHR KRMRSHDMY SUR W , QIHHDDWHRZ GHUSD VOORSHDY DG
RXHUH SHOAYDQGUHP EXUHVRXURMR SRANHW SHOHY , QWMD) RXUP DG HUDOG\AUMIRQWSLFDED VAXEMAR CBSURYICE, \WHRZ QGHULQFHYIQP DNMUDWDY LFOGQ) \KH
DSSURYDOR  DQOXOCRSH.DIY DOGFCSMICH SHIEWMUHEXGIHNV $ GAMREDD \KHRZ GHYJHHDI SO DP RQKO [HHEDHZRODSHAHIEIHR WHKRAD/IJURKURRP UYHIMH RU
RNHXDIHI HY Z KIFK FRYHYWHFRWR DOYHMMIQ) DQGP DN SIRIUP V \KHFRWR LOMIHMMKQREI\ DG UAHYDIRQM PV DQG TXOI DAXUIFHSURIUP

H SHQHV 2 Z GHYDUHOOR UASRMEG RUYDURXYRKH HVDQGADUIHY L(FOQQ SO P HIVI RUSDUASDNRQLORXUH LORQ+ RIRWIXHWER DOVSIRIUP WIQQ)
FROXGIMRQDOG SRAXUP HOWR FHAEQIRRG/OGVHYA $ VR ' HHP BHU ZHPOIHG  KRMYZ LW URRPV H FXAQ) RAURZ GH5 BDHE UG NRLQWY
YHOMHKRMY

7KHIQWIOMP VR RXUP DI HP HONFRQUEFW| RUX@HYIFHKRMYDHWSIFDD W\ HOW , QFHMEQFDAY Z KHDZ HKDYHHAM-GLQR DI UDGRKVHFRQUIFAR
DEAURQ\R DP DI HP HWARQAIPAZ HRDWI \WHHKRMY D/P DI HEKRMYLORXUSRMRIR ( [ \WMRQRSWRQV| RURXUP DIHP HWRQMFVIUHQH RADAGOQG YD BXW
WSIFDD DUHP RUHSUHYDBOAQ! XOHYIFHKRMY 7\ SEDD \WHHFRQUFVFRQEQRHRUAE R H \WMRQRSMRQAKDADHI RUHWHUILYHRU  \ HOW/DQG FOQEHH HAMAGDARU
RUWHRKHUSOVWVRSWRQRUB. P XXDCDI UHH-P HOA, QWHFDHR RXUP DI HP HOWRQAMEFNZ W 30N DWKP LQ) Z HH HIAVHDOUHZ DOSHIRGY WHVREDAMP R \KH

P DQIHP HWVRQURVZ LEOIDQIHIRP R\ HOY

6RP HR RXUP DIHP HWRQIMEFWVSURYLGHHID WP LCDIRQ UL KWAR KRMORZ GHY XSRQRHBIQHYHON LFXAQ) WHI DOUAWR P HANAHMEQ! LDGADORUSHURUP DFH
FUMMUD 3HJRUP DFHRMANP HDKUA/WSLFDED DUHEDHG XSROWHKRMIV SHURUP DIFHIGAYIGOD DG RUQARP SOMROWR\SHALLHGFRP SHIMYHKRMY : HR\MDKDYHDPXUH
WKWA SD LQ) DQOP RXQAHNXTORWHSHIRP DFHWKRINITRYHUD\SHAL LHG SHIRG DIKRXIK LQVRP HFDWYRXUPXUH U KWOLH@P LMG

) WDDQRKMQ

: HOFHQHRXUEDQG QP HY WDG-P DUNVOGG VHYLFHP DNV DQGRSHIDIY W MMP VAR KRAMCRZ GHY XQGHUN IDGFKVHFRQMEFW © HER QRARZ Q P DI HRURSHIDM I UDRAWHG
KRMYDQGCRQRVP SR WHIQRYIGDN'Z RING) DAWHHGFDIRYY : HFRIGAEBHIRAF LQSHRNRO/R HOXUHWDABIGE WIEGY DHP DQEIGHS ) RUQGH. | DGFKVHGKRMY
ERN Q. FROAKAIRQDIGFROMHMRQVR H MY KRAMY!URP REHUBIINE/  Z HESSRYHWHERDIRY DvZ HOD/AKRHSDIOV | RAKHI CRONAMR HOXUHWHKRMY P HNRXUBLIG
EQELGY ) RUH MY | UIGFKMVHGKRMY Z HSURYLGH! UDGRKOMVAAYZ WK SURGAWP SURYHP HBII/AKDAP XMNEHFRP SBIMGWR NH-5 \WHKRMY LQFRP STOGFHZ LW RXUBLDG
WEQELBARWH  FDQUHP DQIQRXUKRAD WP 2 FFDIRII® Z HP D KDYH DI UDGFKLVHFROAEPADQG DP QD HP HWARQEFAK SOFH DARH\CP HSURSHWY LQZ KLIFK FDHZ H
DUHERK WHI UDGFKOVRUDQGWHP DI HUR \KD/BURSHWY © HDBR HLDAFHQHI HAYIURP DAFHQHDIUHHP HWZ W+ * 9 DOG AR EUDQG FUHAWILG DUDQIHP HOVI ROMHXVHR
FHMVEQ+ LORQP DLW DG LQMBRXOCSRSHW $ VR ' HRHP BHU ZHIDHWMHG SURSHWVZ L\ RPV

( OFK | IDGRAKUMHHSD, VXV DI UDRVH CESTFDARY | HHIQFRMGRIRQZ W \KHIGA-BIROR DI UDGFKIVHFRQAEFW) UDRKVHHYOBR SD' DUR DOV | HH JHHID® EDHGROD
SHAQIHR WHKRMIVIRWURRP UYHHDQG LOVRP HFDAY DSHAHQWIHR | RRG DG EHYHDIHUAYHH $ GAWRID \WHIUDGRVHYSD. DP RQKO SIRIUP |HHEDHGRY
DSHAHQEIHR WHKRAD/JURWURRP UYHH\KDNRYHY\WHFRIWR  FHIEQDGYHWICQ) DOGP DUNANY SIRIUP V IQMOHAMMKQRRI\ DG UAHYDIRQM WPV DQG XD
DAKUIGFHSUIRIUP V [P R RAHAMLQIV \KDAEHCH WAKHEUDQG ) UDGRKUVHHAY DOR DUHUAGRQUEGH | RUYDURXYRKHU HAYDOG FKOUHY LGFOQQ) SD P HOVI RUSOMASDIRQLIQRXU
+ AR+ RRWIXHWR DOVSIRIP WIQQ) FROKEBANRQ GG SURRXUHP HOWR FHMEQ I RRGY DQGVHYIEHY



2 XUIDGROHFRQUFW RUGHZ. FROAKRIRQKRMY DQG RXUI IRUHFRQMPNVZ W 3 DN WSLEDD KDYHLIQWIOMP VR C5SUR P DAD  \ HILY 2 XU IDGFKMVHFRQMEFWI RU
FROMMWGKRMYKDHIQWOMP VR C5SUR (PDMD R\ HOW $ VWKHH SUDIROR WHIQUIOMP Z HP D KDYHDFRQAMFXDOUL KWRUREM DARQVR UHIFHQHWHKRAOR
WHI IDGRAOMAH | RUDDDEAMRIOMP QI IR R\ HOLY 2 XU IDGFKMVHFRQAEFWZ 1\K 30N FOCRABHH \WOEHGZ WRXWRXUFRQHQA. - HKDYHWH U KVWR AP LCDMD
| DGFKLVHFRQAMEFVKSROVGHAL LHG HYHOVR! GH DXAOMGFOAQ) QR0 P HWR | HYRUGRGARP SIDGAHZ W ELDQG\MEELSY |, | DI UDRMHFRQMP AP LODMGE. XVEHDAHR
DI DRV GH DXOWKHI UDGRAHHLY FROMPAID BTXUHG\RSD XVATXEMSEP DIHY

2 ZQHIKLS

$VR' HHPBEU RXURZ QGKIS VHIP HOVRQIMAGR KRMYZ WK URRP V\WWDAZ HRZ GHGRUBDHGRANDADHRZ QHGRUBGDHGE. HQMWIQZ KIFK Z H
RZ QDRIFRQNRIY LQMMS VDKRMIRZ QHU Z HIREXVRQP [ [P 1] LQ) WHFRWH | IAHR DQGSUR MEMOVR \WHSRWRIRE [P RY RKHAMQIV P [ [P 1] LQJ KRAD
UYHOMY LP SBP HRMY QHZ. MERUP DI HP HMBUIRNA-V DG\ WP VDG UHBAQ) 11 HEFRWV 7 KURKIK RXUGVALSIHGE DSSURTFK \R DAHAP DI HP HWZ HGHYHES 006
H HOAMRQWDADLE STI/I RUHIFK R RXUKRMY W HKOGFHWWHUP DNASRMRQDIG DAP D) R RXUKRMY Z HLQYHMNQUHRYDICY JXHIIRRP VDG SXETE \SDFHY/ DG 03AQ)
RUHKDGAQ) P HANY) DOGUABIOSIFHWR P SIRYHSUR MEELOW

&RP SHAIRD

: HHIFRXQAUDRAYHDQG UREXWARP SHIMRQ DY DKRMD WMGHMICDGE BRI DI HU | IGRORU RZ GHUDGG GHYHBSH & RP SHMRQIQ\WWHKRMDQG GGILQ) LMY
JHHI® LVEDHEROWHDMIRAYHHWR WHI CAON GFDIRY GYHOR \HYIFH TXODWR DFFRP P RADIRY/ [P H\WY | RRG DG EHYHI HRSIWRQV DG RA®IV SXEIF DG
P HAMY \STFHY/DQGRKHUI XYY FROMMEA R VHYIFH URRP (DM EUDQGU-BXBIRY DOGWHELOW \R HOQDGUEHP G DOV SIRIUP SRIQMKURXIK DJIEEDDX P
2 XUSURSHWY DG ELDQ0/FRP SHAMZ W RMHUKRMY UARW P RMY DQGLQOVIQWHUUASHRRYHI HRIUDSKLE P DNAVRUPMP HMAIP HQV IFOAQ I CAOMNYRZ GGE GFD
LMV LOEYIGOY (DIRDOOGLQMIDIRDORKOQ/ LOMBNRYY LM HINIQG SHMRQI XG5/ D0G W DIHABMIQMIE HOMKW 5(,7V  : HEHIHYHWDARXUSRIMRQDVD
P XQYBUDQGHEP D HU | DRMDRUDGRZ GHUR KRMYZ WK CQDARADMGM WP Z LGHIXHWAER DOV SDARP KHSVXVAKFFHHGDVRHR \WH@UI RGP RMIHRIUISKLEDD
AYHYHEGILQ FRP SIQHVIQ\WHZ RS

2 XUSUKFSOOFRP SHIMRLY LFOGH RIMHUBELIGEHG DG LQE-BHIGHOMRMRSHIDMY) FRP SDQHY QDINR DG QMIDNR ICKRM BN/ DG RZ GHIKLS FRP SDQHY LGFOGQ)
KRB (, 7V KUGIGFOCDQGLE-5HIGHNEDGG FRP SHVRLY YD RQDJGEDOWDIB! RXUSUP DY FRP SHINRLY DUHI LUP VKK DV$ FFRUB $ - &DUBRQ5 H LARU URXS &KRFH
+ RMY, QMIDIRIO+ RINRY DIG6KOJKIL+ RMY +\ DI RMY&RSRIDIRY , QAMFRQMHQEDH RAD: URXS 0 DURMWQMDIRIDIIEG: \ QAP : REO¥ IGH&RSRDIRY

6HDRQDDW

7 KHKRSMDW LMY LVVHDWREIBAQ@MH 7 KHSHIRG/GAUQ) Z KIFK RAUKRMY DG UHRWH SHIHFHKLI KHUWHYHHY YO [URP SURSHW R SURSHW G-8HEQ)
SUCHSDD XSRQWHUGFDINRQ DG WH PXWRP HUEDHWHYHG @ HIHHDD H SHAWRXUUHYHRMH R BEHEGZ HULQWH | LIANXDIMUR HORK\ HOUWBRLOHTFK R \WHWUHH\XEVHTDHQV
TXDYLY

&\ FIFDOW

7 KHKRAMIDW LOGAMY LA FIFD0 DQGG-P DOGIHHID |RWBZ V RQDMIJHZEDLY NA P DFIRFRGRP LF LGAFDRY 7 KHMLYDKIMRY R LGRUDH/DQG GRS DAVIQWH
GYHESP HQNIGG\KSSO R DQGGHP DG RKRMORRP V RFEXSIGR. GYHYDQGURRP DAV U] HGE RZ GHYR KRAYWKURXIK HFRGRP LF R FBW 7 KHFRP ELCDIRQR FKDQIHVIQ
HARQRP LF FRQGURQY DG LQWHKSSD R KRMOURRP VAR UAXOVQMLI QI LFDQWYRIMDY LQUAKOVI RURZ GHYDQGP DJHYR KRMBURSHWAY 7 KHFRIWR (XQQQ) DKRAMOMEG
R EHP RUHI L] HG\WDQ YDUCE®! $ VDUAKOR KK | 1] HGFRW LQDGHI DAYHHRGRP LF HMUREP HQMKHUDMR GHROCHIQHIQQIVAIEHKLI KHAKDQWHDMR G-RICHIQ
UYHOHY

, QMBRXDCB LIRSHIV

, QWHKLIK® FRP SHMYHKRSMIDN LOBMY LOZ KLFK Z HRSH.DM WDE-P DU \HYLFHP DU WIGHQP HY GIRVDQGSOMIVIUHYHY 1P SRMIQAMRWH\XFFHWVR RXU
EXMGHW : HKDYHDMIQ! LFDQAD® EHUR WDE-P DU VHYLEHP DU WIGHQP HY IRV SDAMVOQGSHIAQ) UIMADARQYDGH SHIGMLI QULEDOARXUAHYHIFK\ HIURQ
KIYHADGFH U MADNRQ DG SURKRNRQR  RAUMDE-P DUNY \HYLEHP DU WIGHQ@P HY (RIRVDQGSDMN Z KLFK Z HEHIHYHKDYHEHRP HV QRQ P RXVIQWWHKRSABDY
LGB Z [\K DU-BXBANRQI RUH FHIBIZFHLQVHYLFH DG DAKHQINF KRSMIDN



* RYHLGP HOAB HIXOMRQ

2 XUBMCHN LY \YEMAAR YOURXYI RULIQOGS 6 |HEHDIDNGE WIMQY \VOGG B XOMRYY LFOGQ) O VOGE B XOWROAKDA RYHOWHR [ HUDQG\IBIR 1RO P DQ
R Z KIFK LP SRH\KEWEQAYHUATXLLP HWVRQI! UDGFKLVH FRQATFV DQG UMXUUH\WDAFHYSEQP DALIDY EHUHI IMIHG BH RUH| UDGRKVAYFOQEHR | MG R ARG LQ D SOMEX@U
MUMGRNRY

, QOEAWRY DQP BHUR WM/ U XOMWHRLNYR KRG SURSHMAY DOG UAKIXUDQN LGFOGQ) MO HA DOG KHIGK WEELB/ DVZ HOD/WH\OBIR QRXRUDNAKAK
SURSHWY B\ UMUK OFHMQ) WILMADARD GVFBRKUHWEMP HVDQGFRP SIOFHZ LWW\SHALE WIQELG/R FRIGAEN2 SHDRYR KRSMBDN SURSH W/ COR CUHVVEMAAR
@7 VIRYHQQ) WHUHDNROKLS Z W HP SR HV LFOAQ) PLQP XP Z DIHUATXUP HV RYHWP H Z RINQI FROBURQY/DQGZ RINSHIP IWHHTXLUHP HQW 2 XU UBGRQOHA/DUH
WASROUEGI RAWHURZ QFRP SIDGFHZ W @Y V L(FOGQ) Z M UAS-FAR\WHUHP SR H P LQP XP Z DIHUATXLUAP HW RYHWP H Z RINGQ FROBURQY/DQGZ RINSHIP LW
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AVFRYHHGZ KHQZ HKDYHUP RYHEXQEHI URXQG MR VBN DQGZ HARXES EHKHIB UASRQUEG RUDD. FRQEP LCDARQUAXGNY |URP WHQVSROTR Z DUMKDAZ HIHHDM
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\BBOAKDNRSHIDM \WHKRMY R WH GFDCHRRP LHY DG EXMHAMHY RAUKRMY VXSSRVURXI K VRAUAQ) SIRGRVVHXYQ) IXHIV
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DIUHP HQVIHHDOD D33HMQ SO DAY Z RNQI KRXAY RKHMP VOQGFREAWRY/R H? SR P HOAMAHIBOQHP SR FHEHH IWDQGREGH® \HABP HOAR QERUGNSXMY

: KHH<RX&DQ) LQG0 RH, QRP DARQ
: HILBIDOQOO TXOWW® DOGRXUHABERW SR\ \WBMP HOVDQGRAHULQRIP DIRQZ W\KHS 6 6HXUMIVOQG( [ KOQH&RP PIMWRY 6(& 2 XUB( & ILaVOH

DYD.OEGNR \WHSXETF RYHMHIQMHNDAHE( & VZ FEMMDNWE  ZZZ WHEJRY 2 XUB( & | LA VOUHDOR DYDMEGIRQRXUZ HEVMMDAHZ WIRRP KIGRQFRP DARRQDY

WDRIED SURNTEGIDWMH DHILGGZ MW RIXUDKHGRWHE( & <RXP D DORUIGOMGARS ) [LBGERRP HONDAKHE( & VSXETF B HHFHURRP 1

. DKQWQ' & DV ) 6WHVL ( : DKQWQ' & 3GDHFODMH6( & DNV 6(& | RUI XURHULQ RUP DIRQCERXVEXETE UH HIHFHURRP V

: HP DQEQIDIQMHNINMDAIZ WRRP KIGRQFRP 2 XUZ HEVWM DQG\WHLG RUP DIRQ FRQEEGHE RQRUFRQGHRMG R WD DUHRACFR SR DAGLQR\KLYS QAOC5 HERW
RRP .

WP $ 50WN) CRRY

, QDEAMRQWR \WHRMHUIQRIP DRQIOWLYS QQOCB FBRIWRD) RP . WHIRTRZ QY UMNIDRRLYMKRX@S BHFRQUGHIHG FOUH X@ LQHYDODWY RXUFRP SD) DIGRU
BEXMGHW

5 IMNV5 HDMG VR 2 XUYeXMOQHWDQG , QGXMM

: HOUH\KEMPARWWHEXMQHW 1 LQDQADCDQGRSHLDMY UMWYLCKH HOWRWHKRSMIOI LQGAMY DG R Z KLFK FRXES UHEXFHRXUUHYHOXHYDOG QP IWRSSRUMQUEY I RU
JURZ\N

2 XUBMGHW IV \KEMRAR DQP EHUR| EXMGHW | LDGRDCDQG RSHIDIY UMWIGKHIHQARWHKR SN IQOMY  LGFOQQ)
$ IQILFDQNVRP SHIMIRQIURP P XAIBBIKRSMIIW SURYIGHYIQDUEIWR WHZ RS

¥ FOQYH/IQRSHDNY FRW LCFOAQ) HP SR HHARP SHRDIRQDGEHHIW HHI\  [QXUIXFHDGIRRG

f IGRUDH/IQFRIWGHWR LG MIRQRURKHU CARYWDAP D GRAEHIXE RIVHAR SUFHDG! HHIGRDAH/IQRUBMGHN

f  FKOQHVIQW HYDQGJIRYHGP HBOUHIXOMRQ/AKDAQ GHIFHRUVHAZ DIHY SUFHY LQMAXNVDMY RUFRQUUKRNRQ DG P DQMDGFHSURFHKUA DQGFRIW
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$  WHFRWRUGHLIELOW R FRP SOLQ) Z I\K GFDOSUIRAFH/ DQG FXRP V

$ MIQULFDQNGRUDAVIQFRIWRUKHIGK FOUHFRYHIDIHI RUHP SR HVDG SRMIO) RYHGP HQABIXIMRQZ 1\ UASHAWR KHIGK FOUHFRYHIIH

$  WKRBH/R QERURJOERUGVXSIRY

f  WHLEQNVR \MLG SDW LQMOHNIGG REHMDYHIQMP HADUH/\R DMEPAIG UABIQPXWRP HY

f  \WHDODWR HYIFHVSURMGGE [

¥ WHDDOHON DOGFRWR FDBMIOCHHADY 1RUXVDQGWKULG SO KRMIRZ CHY/ R XQG LQYRKR HQWV FDSMICH  SHIBWWUHY DG VHYLFH G-EWREQI DINRQY



$ G VIQRUFDGFHIDMRY/R SOHERU XMUHGHYHESP HIWRUUH XUBMKP HONBUIRWRN
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FROMMRY
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YHDXVHZ HRSHDMLQ DKLIKO® FRP SHIMYHLOQGKMU RXUUHYHIXHYRUSUR WHRX@ EHKDUP H5 L Z HDUHXQDE® R FRP SHMH | HARYHD

7KHVHIP HQVR \WHKRSABDW LGBMY 1QZ KIFK Z HRSHIDMDUHVEMAAR LOMMHFRP SHIMRD 2 XUSUGASOOFRP SHVRY DUHRM-URSHDRYR O] XU | XOHYIFHDGG
| RFEXVHGVHYLFHKRAMY LGFOGCQ) RMHUP DMUKRSABIN FKOIQVZ 1\ Z HIDRABEDKHG DG UFRIQ] HGEUDQGY : HOBR FRP SHAMDI DQWNP DEBUKRACFKOIQY LQ3-BHIE-ONGG
EFOOKRAMIRZ GHY DG RSHDRY KRP HOQG L0 HWKDUQ) VHYLFHV DG\ HKOUHRSHDRY |, | Z HOHXTEBIR FRP SHMVKFFHM X®  RAUUYHHVRUSIR WP D GRICH

&RP SHMRQI RUKRM XHNV

: HIDFHFRP SHIMRQI RULQAVIGODIXHAV JURKS UAHYDIRQY DGR HHFHEMGHY : HFRP SHMI RARAHPXWRP HYEDHESUP DUO RQEDGQEP HUFRIQURQDWG
WBXBINRY DvZ HOD/EADIRY URRP DM/ SURSHW ] HOQGDYDMELMNV R URRP VDG FRQ HIHIFH\EIFH TXOMWV R \KHIFFRP P RADIRYY PP HADNI DRARD TP HAWA DG
WHCEON W HIQOGUEHP G DOV SIRIUP SROQN 2 XUFRP SHIVRLYP D KDYHJUDMUFRP P HIADD| LQOGADCDGGP DUNAMY UARXUAYDQGP RUMH | LFLHDARMKQREU\
SDMRPV Z KIEK FRXGDIRZ \WWHP \RLP SIRYHWHUSURSHWA/ DOGH SOUGDQGLP SURYHWWHUP DINAMY HIRWILQZ D VAKDAARXGS O HAARXUCELOIY R FRP SHMI RIIXHIV
HIFHAHD RUKH FRXGR | HUDWSHR GRGILQ) SIRGAMKDNDARP HY/1 QG DAERAYHEXAKDAZ HGR GRAR | HJ

&RP SHIMRQI RUP DCDI HP HNDGG | DGR RPNV

: HFRP SHAMR HOMULQR P DRI HP HOADQG | UDGRKIVHFRQRERW 2 XUCELOW VR FRP SHMH | HRIYHD LY EDVHG SUP DU® RQWH YDOH QG TXOI R RXUP DRI HP HQWHYEHY
EUDQG P HUFRIQUIRQ DQG U BXAIIRY RXUCELON DQGZ LA GHWAR LOYHWFDSMID DYDMELMV R \KMIEG!SURSHWNV LQFHWEQJHRIUTBKLE DDV DOGWHRYHIDOHRERP LF
WP VR RXUFRQAIFN CQG\WH HRRGRP LF DGYDQEIHARWHSURSHW RZ GHUR WABQQ) RXUP DCDIHP HOVHYLFHYDGXMQ) RAUBLDQGY |, | \WHSURSHWA/WDIZ HP DEIHRU
I UDGFKLVHSHURIP BMW/AKFFHM X@ \WDQWRHR RXUFRP SHIVRLY L Z HDMXTEGIWR R [ AP VDI DYRIEGIDAKRHR I HBFGE RXUFRP SHIYRY RUL \WHDDMEOWV R
\XMIEGISURSHMY LV OP WG RXUCELOW \R FRP SHMH | HRIYHD | RUGHZ. P DRI HP HOANRUI IDGFKVHFRQMPWFRXG EHUH-GH-G



$Q. GIMIRIDIRQ LOWH TXDOWV RUU-BXIRQ R RUBLDQG/FRX@S KDYHDQ DGHIHH | HANRQ RXUUHBXBIRY EXMQAN 1 LQDGADCRROAMR) RUMXGVR RSHIDIRYY/

2 XUBDGB/ DG RAUU-SXBINRQDUHLP R RXUP RWAP SRABQADRHN 2 XUDELOW \R DMEFADQG UEIQ I XHIV G-BHIBY LQSDWRQWHSYXETE UFRIQUROR RUBIDE/OG
WHUDKRADMG UBXBANRY , QDEAWRY \WHKFFHWR RXUKRMRZ GHIEXMCHARY DOG\WHUDELON R P DNHSD! P HOMWR XVI RURAUVHYIFHVP D G-SHIGROWHWUHI\W DG
UWBXBINROR RXUBIIGGY , | RXUBLDQG/EHFRP HREVRBIMRUFRQAP HYYIEZ \MHP DvXQ DKIRIEGIRUOANG) [QFRMMMEP COGTXOMN Z HP D EHXTEGIR DMEFIXHMR
RXUKRMY DGP D | XUWHUEH XQEGIVR DMEFWRUUARIQRXUKRAMIRZ GHY

&KOQJHVIQRZ GHIKLS RUP DQDIHP HBLIAWAHY \WHRFPAUWHIFHR CFALGHQVRULQWURY (DMUDOGMDAMY FUP H LQAYIGODIXHWCRBUN RUMP LOUHYHIVDARUKRMY
DG UARWDIDKOP RXUUSXBNRY FUHDAMDEYHYHSXECAW DOGFAHDEWR FROKP HUFRQGLGHFHIQRUBMQHN %-FDAVHR WHIGEDODMHR RXUBIIE/DOGWHEWRDG
H SOIQHR RUBXMQHW DQGKRADBFDINRY HYHIVRAPAUKY LORHEFDIRQFRXGES GHIDAYHD 0 HAAKHU-SXBNRQ DG RSHIDIRQ/R RKHZ IVHVKAFHM XA YIGOOBFDARY/
, QOEAWRY WHH SIQIRQR \RADCP HADKDYFRP SRXQEHGWHSRMMMODFRSHR GHIDYHSYXETHW :  HOOR FRX@ | CFH®I DORDIP VUHDMGVR GHI DAYHHYHON DIRQ) Z LK
WAXEMY DOYHYHSXETAW $ SHIFHYHEG-RICHIQWHTXOMW R RXUELIE/RUGP DI HWR RXUU BXBMRQFRXGES DGYHYHD O HAARUBXMQHW | LCDAOCFRIBWRORUAXOVR
RSHIMRY/

2 XUBXMCHNV LV \XBEMRWR UMV UHDWWG\R GRQI EXMOHN/Z WK KILLG SOV SURSHIV RZ QHIAKDWARX@ DOYHIHD D HAARXUUFSXIMRQ RSHDINRCDOUHXOVRUSLRSHRWIRU
JIRZ\WW

8 QDWZ HP DQELQJIRRG IHIMRQKLSVZ W WILG SDUV KRMRZ GHY DG UHIHZ. RUHQMULQR Q. P D) HP HWDQG | LDQFKIVHFROADAW Z HP D EHXQDEGIRH SDOGRU
SURHFHDIGRUBMGHNV 1L DEADCFRBWRO DG URKIVR RSHDIRQVP D \KIHU

2 XUBMCHN G-BHIB/RQRXUCELOW \R HABEQWK DQGP DQEQEY) WP SRUMYHUHDMRQKLSYZ W \KMLE SOV SURSHWY RZ GHYDQG R}UCELOW \R HQMIQR Q. DOGUHIE
P DQOIHP HQADQG | UROMVHFRQAPN $ GRRXIK RXUP DCDI HP HADQG | DRV FRQMPV DUHWSLFDDD (R \MP DUBQIHP HW KRAMORZ GHYP D EHCEGRMIP LCDMWH
FRQUFW XQG-UPHMBIQ AU WBGRHY LFOGQ) \WH I DLOUHWR P HANSHALLHG | LQDGADCRUSHURUP DRH UMD 2 XUCELQUV \IR P HAMHI LCDQALOCDGG SHIRP DGRHRUMLDLY
\EMPAAR [P RQY RKHAKQIV UMWARP P RQWR\WHRYHDCKRMIQGMY (FOGQ) | CRRYRANGHR RUFRQIRD, QUGAWRY GHIDAYHP DI HP HWDIQG | IRUHSUAQ)
WHIB/FRX@ DGYHYHD O HAARXUCELOW \R QHIRIDMZ W KRMORZ GHY |, | Z HIDOR P DQRIQDIGUHIZ. H MY P DRI HP HQAG | UDGRKVHFRQMPVRUHQMUIQR G2
FRUFWRQI DYRIEEGIWMP V Z HP D EHXQEGIMRH SOUGRXUSUHIFH DG RXUBXMGHW DQGRXUI LDERLDCARIBWRO DG WAXOVR RSHDIRQ/P D \K IHJ

2 XUBXMHN/ LV NXEWRAR UHDCHWIEAM LOYHWR HOAMNY | RUKLLG SOV RZ CHY\KDWARX@ DGYHIHD Dl THRNRXURSHDINRDOUHXOV DG RAUSUIRGHRWIRUJURZ W

* IRZ\MR RUBMCHNLYOIHAKG DQGP D SRMQII EHAP LG B\ | DRRYLIQ OHAQ UCHABMGYHESP HQUHHID LFOXQQ) \MMDYDOEOY [LAQ) SDORQ
] RQQ) DOGRKHGFIIIESIRYDY , QUGEAMRD P DNHNCRRYAKAK DVSIRURMGURRP RFRXSIR  AKOQIHVIQJURZ WIQGHP DIGFRP SDBG\R SURWAMG\XSSD JHRIUDSKLF DBD
WAMMRNRQYLOP D HP HONIG | UDGFKMVHFRQMEFW FRUWR FROMKANRQ DG DQIALSDMGURRP UDMMAKRMUH L GRAP DEDIHGH I HARYHD B\ RXUWILG SOV RZ GHYFRXG
DOYHYHD O HAMHIURZ WR - RXUP DRI HP HNDGG | IDQRKIVHEXMQHW

1 RAUWILLE SDUV SURSHIV RZ GHY DUHXCDEBIVR UHED, RUUH LCDGRHEDQAHRXUHGE. WHP RUADIHG SURSHIMY RUVZ RABLOILCDGALQ) DAHDOMWR IXQEPXUHNWRSH DIRVRU
JURZ N SOQ/ RXUUHYHXHY SUR W DQE FDEMICUARXUAHY FRXES EHUHGXAHG DG RUBXMCHN FRXGS EHKDLP H

0 00 R RXUKLLEG SOW SURSHWW RZ GHY SBEI HEWHUSURSHWA DY FRIDALDC RUP RUSD) HEDQ/HOMBGLQR DAKHWP HR GAYHBSP HQASXUKDHRUUH DGR 1 RXU
\KLLG SOV SURSHWY RZ QHY DHXQEGIR U0 RUUH LQDGRHP DXUCY LQE-BAMEHNRQ| DYRIEGIWLP VRUDADD WHUGQEHY FRXTS GHROUH D GH DXOVIFFHBLDM\WH UHDAG G-BW
DOGUBRWHMWHSURSHW :  KUBIZ HP DQEIQFHYEQFRQMPNICERARIRY, UBRMMRQFRXGE UAXONQWHWLIP LADNRQR RXUP DI HP HWRUI UDGFKMVH FRQAIFARUHIP LCDM
UAYHOMY DO FDK | BZ VI URP \RHSURSHW | QOEAWRD WHRZ (HYR P DI HG DQG | UDRKMVAG KRMY G-SHIGRQILGDAQ) \REX. GHYHERS DOGLP SURYHKRMY DQGLQVRP H
FDAV I XQGRSHDIR)Y/GAUY GRZ QR FBY 2 XUKRAORZ GHYILTELON R RAEIQ DEHNXDMI XQAQ) FRXGEP DALY DEYHYHD O HAAKHP DQMIGFHDGLP SURYHP HOABDIVR
H LMY KRMY UAKOMQWHGHD RUMRSSIIHR \WHGHYHBSP HOAR RXUH MY SISHIGH DG AP WIEAWRDOGHYHESP HYWR | XWikHUH SDOGRXUKRMIBRINRIR



1 RAUWILLE SDUV SURSHIV RZ GHYIDLOR P DNHLQYHWR HOVGHRHADUY VR P DLQEBIQRULP SURHWWHUSURSHINY JXHWBUH HIHFHIRUA+ LGRQ ELDQ5/DQG U-BXBMRQ DG
SHIRLP DEFHUAXOVARXG\KITHU

6XEVERMID DOR RXUP DRI HP HADQG ! UDGRKVHFRQAIRN Dv/Z HODYRAUGFHIHDI UHHP HOAZ W+ * 9 UTXLUHWLLG SOV SURSHW RZ GHYARFRP SO Z W TXDIDW DQG
UBXBINRQWIELG/R RXUBLIR Z KIFK LGFOGHUHATMLP HOVUADAMGVRWWH S MFDCFRGAMRD \O HIV WIEG/ DG CESHUDFHR \WHSURSHWAY DYZ HODAKHVHYLFHBYHY
SIRMIGGE. KRAOHP S HV 7 KRHWEELG/P D HYRYHZ W PXRP HUSUH HIFH RUZ HP D LQARGAHGHEZ. UNXLHP HONVRYHMP H || RAUSURSHW RZ GHYIIOR P DNH
LOMHAR HOVGHHADY \R P DQEQRULP SURYHWH SURSH WA LQCFFREDGFHZ W RXUMBIIELGY JXHNBUH HIHTFHI RURXUEUDQR/FRXGB AP QMK , QDEAWRD Ll LG SOW
SURSHW RZ GHY/I DOR REVHLYHWBEDLB/RUP HAMKHUFRQERMOOUTXUP HON Z HP D HBRWR H HIFVHRXUMLP LADBRQUIKW Z KIEK Z RXCGEHIP LCDMUAYHOHYI URP \KHH
SURSHWNV DQG FDAHXVR LGFXUH. SHOHVUHDMG\R\MIP LCDIY \WHHFRQMFW : HP D BHXTEGIWR | LOG\KMEGIRUR VARG U-SOR-P HOVIRUDD. \MUP LCDAG UHIMRQKLSV

&RQUDRXDCDQG RKHUGMDI UHHP HQWZ W \KLLEG SOV SURSHIV RZ GHY FRX@ P DNHXV CCEGIVR WHP - RUUHVXAONQ QM DINRQ FRWRURKHUH SHOHY

2 XUP DI HP HAGG | UDGFKLVH FRQAEFW UHTXLLH XV DQG RXUKRMCRZ GHYAR FRP SO Z W RSHIDIRDODG SHURUP DOFHFRQAMRQAKDADH\KEMPAR LOM SUABNRO DG
FRXGUAXONQAVDIHP HON $ Q GVEXMZ LW DSURSHWY RZ GHUFRXGBEHYHY H SHOLYHI RUXV HYHDLL WHRXRRP HLY/XGIP DAD LORXUIDYRU:  HFDQRVBUHARAKHRARRP H
R D) DEMDNRQRUONMDIRY WHHIHAWR DY GHIDAYHMGIP HA LQWKVRUWHIP RXQAR DO \FIWBP HQWKDAZ HP D HQMUIQRZ W D0 WLLGSOW ) XWKHIP RH \SHALE
RRULQGMY \RP HFRAWKDYHISSOHG SUCASEVR DIHR Q¥ COGUHDMG | LGHADY \WIQEGARP DEIHYR \KLG SDNV KRAOBURSHINAY Z KLFK P HIQARDISURSHWW RZ GHY
P D DAHYWHUIKARMIP LCDMFRQMEFNVHYHDZ KHHWHFRQMPVGR RV SUAK® SURYLGHI RAWLP LADINRD 2 XUIHVIURP D)) \MUP LCDMG SURSHW Z RXGS EHHIP LQDAG 006
DFFRAQIO P D QUDAYHD O HFAARXUUAKOVR RSHIDARY/

6RP HR RXUH MM GHYHERSP HWALSHIXHP D QRAEHGYHBRSHGLOR QGHZ KRMY Z KIFK FRX@ P DMUD@ DEYHIHD O HANRXUIURZ W SIRSHRW

$VR' HHPBEU Z HKDGD\RBCR KRMYLQRXUGHYHBSP HOMBLSHICH Z KIFK Z HGH LGH DY KRMY XQGHUFRQUMKANRQ RUCSSURYHG | RUGHYHERSP HWKQE-URH
R RXUBUDQG/ 7KHFRP P WY HQVR RZ GHY/DQG GHYHBSHYZ W Z KRP Z HKDYHFRQUEFW DUH\KEMPR QP HIRXVFRQAURY/ DG WWH HYHIMOOGHYHESP HADQG FROAMKAIROR
RXUSSHICHQRWAUH® XQEHUFRQAKRNRO LY AKEMAAR QP HRXVUMY LFOGQ) LORHIBQFDAY \WHRZ QHVRUGHYHESHV CEONV \R RARIQDEHNXOMI LDRQ) 006
RAEQQ) JRYHIP HQBORUBIXDRY CESURYDY $ VDURKAMRMYHY KRMIQRXUGHYHESP HYESHICHP D GHYHES LORDQHZ. KRADKDAMY RN WP

1 HZ. KRMIELDQGVRUGRQ KRAMELDQGHE FROFHBMKDAZ HOXGRK LOWHI XUMUHP Dy QRABHDVAXFRHWM XCDVZ HDQWASDM Z KLFK FRX@SKDYHD P DMIDCDGHYHH | HFAWRQRXU
EXMGHW [ LCDQADOFRQAWRQ RUUHKXAOVR  RSH.DIRQY

6LGFH Z HKDHRSHHGKRMYXQG-UI LYHQHZ. BB/ +RPH 6XMMVE +1GR0Q &XUR $ &RIBAMROE + 1GRY &0CRS\ B\ + LGRY 7IKE + LOKQ DG P RWIHFHI®
705 &RIBAIROE +IGRY : HP D FROMMH\WR EXGRUSRWRIRE. OXFKIQ) GHZ. KRMIDQG QRO KRAMEUDQG/LQWHI XUMUH , QOEAWRD WH-+ LORY* DED, @
" REDTWHE + (GRQOG+ [P SAQE + LANQEWDE/KDHEHHDH SOUEQ IQR Q. MUMARNRQ/RANGHWHS QMG 6\VBM/RYHAKHSDWWHYHIO FOY : HP D FRQMMH\R
H SOQGH MM EUDQGYIQRGH. LOMIDIRDCP DNV 1 HZ. KRMOBURGAEWRUFRGAFBWRUBLDOGH SIQURQV/P D RAEHIFA-BAGE KRMRZ GHY | IR RUPAEP HY DG
Z HFOQCRADXDOUIQAM\WHOYHR DFRF-BBFHO0 Q. BUDQGZ LAKDYHIQWWHGYHESP HOADQGFRQMP HUP DS |, | G BIGEHGKRMBURGAW (RO KRACEUIGG
FROA-BWRUBUIQGH SOQURQY CUHCQRADANKFFHWM XCDY/Z HOQIASDM Z HP D QRABFRYHAHFRWVZ HLGEXUWHGLQWWHUGHYHBSP HONRUH SDOMRQ Z KLFK FRXGSKDYHDP DAMILD
DGYHYHH | HAARQRXUBXMQHW | ((DIRLOCFROBWRORUMAKOVR RSHDIRY/

7KHUMYURXG) [URP LOYHE HOWLQ RZ QHG DQG GDVHSE UHDCHWIAM FRX @S LQPUHDVHRXUFRW UHBXFHRXUSLR LWDQG @P IMRXUCELMN\R UASRG\R P DUNHAFRQAURDY
2 XULQYHIR HWLQRZ GHS DG BDVHG UHDOSURSHY VKENMRXVR YOURXY UMNKDAP D QRABH CSSOFCEGIVR P 0D HG RUI UDGRVHG SURSHWY L(FOGQ)
$  JRYHIP HIBOUHI XDNR)Y DY \R U-D0BMRZ QHYKLS RURSHDIRYY [(FOGQI\E  HMURP HAED] RAQ) DGHP LGHONERP DQ@Z V

I GWIQYDOHR WDOHWEMGHWR RDIHY/LQP DINHARQEWRQYRAMHDUDLQZ KIFK WHIOHWEIM LY GFDMS



t

t

| ORMDINRQVLQUHDCHTM YDOH/ RUSRMQMICLP SOUP HONVIQWHYDOHR RXUDKHV
LR DHG SRMMCAYLOITELQW | RUDFALGHOV RURKHURFRXUHIRHY RQRZ QHG RUBGDHS SURSHMHY

WHRQIRQ) QHHGI| RUFCBABCLP SURVHP HWDGH SHIEWUYIXQEGE XVAR P DQEIQRUXSIUDGHSURSHWNY DQG FROMPNCUT XU HOMR GHIYHUSURSHWY EDAN\R
OQBRB/IQDSIWXOUMBMR US0UDG FRBWRODAHHGR DODHWMP

SHIRAF VRBNCRUSDMDOFRMUHY GAHWR UHRYDNRQY DG | CHAOW LP SUIRYHP HOV

UM\VDARADMGZ W DQ P RWDJHG-BMQFOGQ) WHSRMEMNY R GH DXOM OFMDIY LOMRMDMGYHY DOG XQFHIQI IQWHDYDOREOY R WBORHP HWV
jllezazle)

FRQIY HYVICELONAARDA AT AUZ HKDYHH MG DSURSHWY
FRIWON-G\R\KHHP SR P HOADQGP DIHP HOAR | R XQ DG RSHDMDQRZ GHGRUBDHESURSHW DG

\KHUHDAYHLATXGW R UHDOHXEM FRP SOUHG W AVRP HREHUDWHNV

7KHQHIDAYHH I HAARQSUR LEELOW DQGFDK | BZ 1URP. GHRIGHVLQUAYHVIY P RUHSURRXAHGLORZ QGHG RUBDHSE SURSH WA BHFDAHZ H DAKHRZ GHURUGMWHH B-DUWH
UMNR WHUKLIK |1 HG FRWWIKRXUH ) XOWHU GAUQ) WP HVR HRGRP LF QMY GRIQQ) G-P DOG0GGHRIQQ) HAQQIVR WD UAXOMQG-FIQQ) DAMHADDHY DUGZ HP D
CRIEHCEBI\R VHDSURSHWAY/ RO DYRIEGIWLP VRUDNIDS FFRAQI® Z HP D CRAFHCEGIVR DBWRXURZ GHE D05 BDHE SURSHIV SRRIR SURP SW LQUASRQH\R AKDQIHVIQ
HRQRP LF RURKHUFRQBMRY/

2 XUHIRW\R GHHBS  UHEHYHES RUUHRYDIMRXURZ GHG DQG GDVHE SURSHINY FRX@ BHGHD Hs RUBHRP HP RUHH SHOUYH

&HVIOR RXURZ CGH5 DG GDHE SURSHWAYZ HHFRQAKARGP 0O \ HIWDIR 7 KHFRQAUMROR DILQ) SURSHWYFRXCS GHIDYHD 0 HRARXUCELON VR DMER XHAVRUUAXEV
LQKLIKHURSHDIY DQGFOSMICFRWY HWHUR Z KLFK FRXES UHBAHUAYHOXH/RUSUR LW URP WHUHSURSHWY 7 KHIHFDQEHCR DWKUIFH\WDNRXUSOQCHS U-STR-P HON DG
WBDLYZ LORAFXU RUHYHDLL FRP SOIAG Z LOAXOVOLP SURVHGSHIRP DOFH , QOEAMRY WHHH | RWIOH\KEMPARDQ® B-UR UMWY LFOXQAQ)

t

t

t

t

t

FROMKANRQGHI VRUFRWRYHIXQY LFOGQ) QERUDQGP DMIDY

REMQQ) | RQQ) RAFXSOGR DQGRKHIUHTXUAG SHIP IWRUDARRU] DIRQ/

FKOQHYIQHRGRP IF FRGBURQ/AKDAP D IAKONQZ HNHHGRUDANR G-P 0G| RULP SURYHP HQMKDIZ HP DNHRUGH DIYHSURWRVIHMQY/
JRYH.CP HQBCUAXIAIRY/RQWHM] HRUNGGR GHYHBSP HQV

YRIMW LQ\WHG-EDG FOSANCP DMHMKDAP D @P IRKUCELOW VR UDNVHFDBMI] RUSURMRVRULP SURYHP HQV

@R DOOHOVR URRP VRUP HMY \SIFH/I RUHYHH JHHDIQ) LRI/ GAUQ) FRQNKANRY P RAHQ] DIRQRUUHRYDIRQSURVIFV
IRIFHP DMKUHHYHQIV LGFOG.Q) HOWKTXONHY \RUGDERAY KXUIFDGH/ | GRG/RUWKQP IV RUDFWR \WIRIMP D5

GMIQGH HFWKDNARXG LCRHDHFRIV

1 RXUSURSHW¥ DUHQRXSEDMGWR P HAAIXHNBUH HIHHY UL SURSHWNAY XQEHUGHYHBSP HWRUUHIRYDIRQDUHGHD HELORSHAQ) DAFKHEXGG RULL UHIRYDNRQLQYHAR HOW
DGYHYHD O HAWRU DO LP SIRYHSHIRP OFH RXURSHIDIRQY DQG | LA DOUKOVFRXGSEHQHIDYHD DI HRMG

2 XUSIRSHIWYP D QRAEHSHP IWHGWR EHUHEXOM GAXR HG

&HINOR RAUSRSHWP D TXDI\ DV@IDm SHP MIEGIQRIFRIRP QI XVHVDGLP SURYHP HQWV |, | DVXEWBQIDCERWROR D VXAK SURSHW Z HH\R EHGMAR HGE
1 LLHRURKHUFDAXDBY Z HP LI KWIRNEH SHIP LWHG VR UHEXL @B \KDABURSH W



DVIWRZ H MV WDEBWR \KHDYDMEON R IQXIFHSIRHE/ $Q GWR MY DMH Z KHMHILQXUG RUGRAFRXGSP DMIDID DGYHYHD O HAARXUAXWVR RSHIDIRYY
DGSIRGHRW

 HKDYHLQYHWR HQWLQNRLQWHQMUH SURMAW Z KLFK @P LWRXUDELOIV\R P DRI HWLLEG SDUV UMY DARADAG Z LW \KHH SURMAN

,QP RIWDHY Z HOP LCRUMY SOMA SOV DG AR RAFRQMROKHGAMRY/R \WHNLQWHIMUIVIQZ KIFK Z HOHLQYRYHS 7 KHIH R NRLQWHMUHLQYHXR HQWP D
LOYRYHUMMWAKAK DARHSRWELGN \WDADFR YHQMUHULQ DOLQYHXR HWP LIKVEHFRP HEDCNXSWEHXTEGIVR P HANW FEBAICFRQUEXMRQ RED) DNRQY KDYHHRGRP LFRU
EXVGHWLQMIIVRI RO \RDADUHLGFROIMMOAZ 1K RUBXMGHA/ LQMIAVRUI RO RUNH CRIRQAKDADH FRQALY R RAULQIMKRINRQYRAR CESIFLEGI QY VG U XTMRY |, Q
DEAURY ZHP D EHXTEGIWR\INHCRNRQZ LWRXVWHCSSURYDCR . RXUNRLQAYHOMUH SONGHY RURXUNR QAYHMUHSDNGHY FRXGVENHRNRQVELGEQ) RQWH RQAHDMUHZ R
RXUFRQHQAG RQHTXHO® CAMRQVE DFR YHOMBURURKHWLLG SOV FRXGSH SRHXVAR FOLP VIRUGEP DIHY | LQOGADOSHIDOWY DG UBXBIRICKOP DO R Z KIFK FRXG
DGYHYHD O HANRXUBXMCHN DOGRSHIDRYY , QDEAURY ZHP D DI BHWR I XOUDQAHLQE-EWEHWLGRXAUBGE. DNRQAHIMHRUFR YHOMHURUSURYLGH\WEELG
LGP QU LFDIRQR GLEHY | RUGW CCELON RUAEP DIHRAFXUIGY D/DUAKOR RURMRQY/RUDANRYY/R WHRQAHOMUHRURKHUFR YHQMUHY 6XFK DI XDUDQAHRIGEP QW
P D EHRQDMLQAIGG VHYHIDCEDAYZ W DFR YHQMUHU LQZ KIFK FDHZ HP D EHIDEGHLQWHHYHAKDARXUFR YHMHUGH DXOVRQIWIXOUIQMAREQIDIRY 7 KHGRQ
SHIRP DFHR DR YHMUHVREQIDARQVP D FDAVHEAAARXVIQH FHWR \WHFOEMICZ HIQWID P D KDYHIQYHXAMGRUFRP P WG

$ GRRIK RAUNLQAWHOMIVP D JHHDMSRUYHFDK IGZ. LOVRP HFDAMAKH P D EHXTEGIWR AMUEXMKDAFDK R WH VR QAHOMHSDNGHY $ GAMRIDD LORPH
FDV RXUNR QAYHOMUH SDNGHY FROUROGMMEX\WNRQY OGP D FKRRVH\R GDYHFCBABILQWH N QAYHIMUHUDKHAKDD GMMEXMI/4-FDOHRXUCELON R JHH DM OTXGW | URP
RXUNRLQAYHQMUA/ G-BHOB/LQ SOWRQ\KHLUCELOW \R GMMEXMFCEMIDR XV RXUI LOUH\R UHFHYHAMWUBMRY | URP- RAUNRQAHIMUHSDNGHY FRXG UHBFEHRXUFDK | BZ. M)

ROWHHLQMWR HOW

) DOUWVIQ P DMIDOTP DIHWR RULQMIXSINRQVLQ RXULQI RUP DINRQ WRKQRBI\ M WP V \R\RDLHRUZ HEVWWY DQG G LEXANAYLQ XSEDW RXUH M) \R\RDLHRU
GIYHBRIQJ RULP SBP HANY QHZ VR \& DIHARX@KDYHD P DiMIDCDGYHYHH | HAWRQ RXUBXMCHNV RUIHXOVR RSHDIRQY

: HG-BHIGKHDAO XSRORXULG RIP DARQWAKGRBI\ M P VIQWHFRIGENR RUBMGHW :  HRZ QDG OFHQHRURKHZ MHFRQMPNVRANRSKOMFDAG\WKQRRI\ DG
X WP VI RUSURSHWY P CEDIHP HOAVSUREXUHP FOMUAHLYDIRY DOGWHRSHDIROR \KH+ LR+ RCRWIXHIER DOV SIRIUP  6XFK W WP VOLH\EMAAR [P RY REHAMQIV
AP DJHRUQMIXSINRQIURP SRZ HURXEDHY FRP SXMUDG\MBARP P XQEDNRQ/I OWY FRP SXMUYLLXAAY DQG (DMUICDOGP DQ P DEHAVDAMY $ GRRXIK Z HKDYHDFRG
AVDAMBFRYHY \WMLQDV-SDUDMGFDNRQVR ECFAN XS RUFRIHUAHYDIRD GMMEXNRQDG | LDGROOK VNP V \XEWEQIII DOR RUBAHAMRSHDIRY/ DHPUH-®
EFDAGLODMQIGH CAON $ GKRXIK Z HOUHP LIUDAMY SRUMRQ/R RXURSHIDIRQ/\R FBXG EDHG SURNGHY Z KIBIMP XAUZHRAO EXMQ) DIGRSHDMY Q7 CSSIFDNRY/OG
HYIFHYZ WARRHFBRXG EDHG SURMGHY D) GWRUGEP DIHWR RXUSUP O | CAMI FRXTS UK RSH.DMR COAMXSIWRQ DG B EWDV'Z WM HUSIRGAUNRQRSHIDIROAR
RXUGMDIRUUHFRYHY VM ' CP DI HRULQAMIXSINRQVR RXULQ RUP DIRQM WP VP D TXLUHDM.I QU LEDQAKYHE HAR XSEDAM UHP HADMRUUSOFHZ LW DOMIDAM WP V DG
ZHP D \K 1 HUQMIXSWRQ/LQRXURSHIDIRQ/DVDUAXEV, QDEAMRY FRIVDOQGE SRMMOSUREGP VIQGLIQMIXSINRY/DARADAGZ W WHLP SOP HQBRQR Q7 RUXSIUIGG
WX P VOQG\WKQRBU\ RUZ W P OQMIGFHRUDGHDOMVKSSRYR - H M W VP VFRX@S DOR AMXSWRUBHBFHWHH | AHR R RURSHDIRY/ $Q P DAUDOQMUIXSIR/RU
| OUVIQRXUM WP V LFOGQ) \WRHWWDAP D BAXOVURP RXUI LOUHVR DGHDXOMD GYHBS [P SBP HOADQGP DQEQDURBAMENDKMIBFRYHY SIQDGGECANXS W MKV
FRXG\HYHIHD O HRARXUCELON \R FROGPWRP DOBXMQHN RSHIDIRQY/DQG DY DUKOWKDYHDP DMIDCOGEYHYHH [ HARQRXUBXMGHN RSHDIRQY DG LOGADOSHIRUP DOFH

© HUHD RQWLLG SDMYI RAWHSHURUP DOFHR DMJQ! LFOQVERWROR RXULQ RUP DIRQWRKGRE\ | XGAMRQYZ R LGH , QSDUNAX@U RAUUHYDIROM P UHIHV RO
FRP P XQFDIR)Y/CHE RIWRSHDAGE. X LODAG\KLG SOMEY 7 KHVKFFHWR . RUBXMQHN G-BHIB/LQ SOWRQP DQEQQ) RAUUHDNRQKLSVZ WK \KMHHWLLG SOV DQGWHU
FROMXCQ) CHAOW\RSHIRP WHHIXGRNRQYDQGVHYLFHVIQDWP HD DQG\DIMCARY P DQQHU, | Z HH SHIHFHDGWRUAMXSIRQLOWHSIRYIMROR D0 R \WHHIXQRIRQ/RU
VMY ROWH DHQRSHIRIP HGLOD\DIMCARLY P DQGHUZHP D KDYHQ!H LEXOV 1QI LGAQ) DEMIDMSURMGHYRQWP VI DRIIEGIWR XV LODWP HY P DQHRUDADD DQGRXU
EXMQHN FRXGS EHOGYHYHD O HAMG

: HUHD ROAHMIQ\R & DUHYHIER VAR P DQEQDGSHIRAFID XSIUGHP 0Q R \WHHW VP VAR WDARH FOQFRQMXHR\KSSRIWRXUBXMCHN 7 KHVR\E DIHSURIUP V
\XSSRUY P OQ R RXUM WP VZ HHOFHQFHG\RXVE LQE-BHIGHONR\E DHGYHBSHY 7 KHICTELQN R WHHGHYHBSHY RUXVR FRMXHWR P DQEIQDGXSIUIGHWHH
LQRIP DARQM P VDQG\R \E CLHSURIUIP VZ RXGB AVXSWRUUHGFHWHH I IAHR. R RURSHDIRVLL Z HZ HHXQEGNMR FRQYHYWR DEMIDMM WP VIQDDH  LELHQAGG WP HD
P DQCHJ



: HOUH YXQH.EEGIVR YDURXY UMY DG XRH S QN DARADMG Z 1\ RXUZ HEVIYMY DG P RELGICBSIFDARYY L((FOGQ) AKOQIHVIQUATXUHGWAKGRE\ LQMICAHY Z HEWMDOG
P RELGI CESIFDMRQ GRZ QIP HOQGRMHMAKQFI] DOWY FRAWVOGG WKV DYZ HXSIUDEHRXUZ HEVAM\VR & CUH DG P RELGICESTFDARYY $ GAWRDOUMWIGFOGHRRP SAMJ
P D& D AKOQIHYLQCSSTFTEG | HEH DG WBM U XOWRQ HRXUMY BBCRKHY GIDCRTIP VUHDAGR RXUZ HEVMMRSHIDARQY DG H FRP P HIFHI XOLC HONIGG RKHURRQAP HU
SUVTR FROFHLOY 2 XUI LOUHVR VKARHWM X@D UASROGR WHH UMY DQG XQRHMEQUAY FRXTS UHEFHZ HEVAM DQG P RELB DSSTEDNRQVIBY DG KDYHDP DAMUIDCOGYHYHH | HAWRQ
RAUBXMCHVRUIAKXWVR RSHIDIRYY

&\ BHJ DRV FRX@ KDYH D GMKXSWHH I HRARQ RXUBXMOHW

) URP WP H\R\IP HZ HDQGRXUKLLEG SOV VHYIFHSURMGHYH SHIHIFHR EHUDMFNY DIWP SIMG OQG DRNMOCEUIFKHVR. RAURMHULG RIP DERQWRKGRBI\ W ViR VOGS
CHE RIWRMP LOUHYHIV Z KIEK FRXGS UAXOVODEWR VHMYHEXMGHVRUPAMEP HIQ RP DIRD \X P VIQMIXSWRORIHAMXSNRQR RXURSHDIRYY 7 KHWKQTXH/
KDADHXVHG\R REBBEQXQDAWRU HGCFRHW QVIEGIRUGHIUDGHVHYLIFHRMEREI HW WP VAKOQIHI BTXHQ® DG OUHAL LEXOVR GAAFWRUERQ SHIRG/R WP H DQGZ HOM
CFFRAQI® XTEGIVR DONASDM GG SUYHMIDEDV-UW IGAGON , Q1 RFPE  Z HDQURXGFHGWIVZ HKDGLGHWLHG DOGVEN-Q DRMRQWR HIDG FDMXCDARRU] HG
P DI DHWDAELI HMG SO P HWVDLSLQ RUP DARQLOVRP HSRIQAR OBV WP VIO RXUKRMY DG KOG GHMIP LGHG\WDWSHALLE SD P HWALGLQ RUP DIRQZ DABLIHAGE \KLY
PDZOM : HH SHAW HZ LOBEH\KEMAMR DEAWRIDOR B-UDMANVIQWHIXMUHOGGP D H SHIHFH@DES MY

( YHQLL Z HOMIXE FRP SIOQVZ W (B DONIELG/ DG FROMPMOICRURKHUUTXUP HONV Z HVIMEP D QRAEH CEGIVR SUYHANHPXUMY EUTFKHYLQYRGQ) HOMYHED
7KH\RSKOMFDIROR HIRWE! KTANHYAR I DQXCDARRU] HEOFFHWAR LQ RUP DIRQM WP VKDY FRQIMXHG\R LGRU-DHLQUARHY FDLY YT WH W GWH/RUI UIDGBRAMY
R PMRP HJ HP SB HRUFRP SDQ. GDBFRXTS FDAHFRQAXP HY VR GRVHFRQ LGHIFHIQWHVHRXUMY R RXUZ HEVAMY P RELGICSSIFDARYY SROAR \DBIVK WP VDG RKHU
LQRIP DARQWAKGREI\ WK AP VG FKRRHCRMR SXURKDHI URP XV 6 XA VHRXUMY EUHIFKHYDOR FRX@H SRHXVAR UMWR DGR EXMGHNVAMXSIRY O DIRQDIGRAH
FRWRUGCELMMY 0Q R Z KIFK FRXGS DGYHYHD O HAARUBXMGHY

- HOUHH SRHG\R UMY DQGFRIWDWRADMG Z MW SLRMANY \RHLQMI UMY DOGVHRXUNY R RXUIXHAM SHYRCDOEW DQG RMHMHMMYHLG RUP DIRQ

: HOUH\XEMAAR YDURXY UMY DG FRUWDARADMG Z WK \WHFREDRIRD KOQELY WAL HOQGWEQP MMRQR VHUYHLQ RUP DIRQ LFOGQ) \WRHUHDMG\R FRP STOGFH
ZIW8 6 DIGIRHIQE@BFRBANRQLGGSUYR O VOERM-UFRQMFPNICREDI DIRY/ D/Z HIDWRHDARFADAGZ W WHFRP SURP IVHR RXUM AP VFRGBRIY) \KFK
LQRP DIRY ) RUH CP SB1 WH( XURSHIDS8 QROV* HHIID DIF3URMANRDS HIXOMRY * ' 35 Z KIFK BHFRP HVH I HRRYHIQO D DQG U SO WHPXUHQAEDIDSIRMANRD
@Z VR HFK( 8 P HP EHMBIM UTXUA/FRP SDQHRP HAQH OGP RUMIQ HQABTXUP HONVUWHIDEQ) WHKDQEIQY R SHYRIDOED DG DOUHRP HMEH* * 35
U HVFRXG AKX SHIDIWVR XS\R  SHFHQAR Z REZ LCHUAYHXH :  HFRGBRNQMCDCDGE AP HIADE LFOGQ) FHAWDGE QP EHY DG RMHUSHIR DD
LGHONVCEGILQ RUP DARQI RUDYDUHNV R [P SRUMIQABMGHV SXERAY LGFOGQ) P DQILQ) RXUZ RINRUIH SURMAQ) BTXHWAG SURGRV DG \HYLFHY DOG P DQBIQQ) IXHW
SUH HHEAHV\R HOKOFH PP HOVHYLFH GG RUP DUV DOGSURP RIRQSXUBRY : HFRXGSEHH SRHGWRILGH/ SHIDGWY WMAMANRY/ QM DR W-EXDMNRIDCKOP RURKH
H SHRAY RURKHUDGYHYHH | HRVRQRXUBXMQHW GHR| LOUHWR SURAFARXUIXHV SHYRIDOEE DG RMHMAQMYHLQ RIP DERQRU DOUHWR P DQEQFRP SIOGFHZ WK \KH
YOURXVS 6 DQGIRULIQEBFRIBANRQOGGSUYIR OF VRUZ MW FUAWDLGLQEMY \WIQEG/RURKHUCSSOFEG UMW WEELB/

, QUEAWRY \WBA DG WKHI HEHID0) RYHIP HOADYHHIRAG DEAWRDODY. VDG UHI XOMRO/AR SURMAWRQMP HY DI OG- \KH W7 KRHQY VOGP LOUDY VIQRKHJ
MUMGRNRQ/KDYHIGRUDHGWHFRAWVR GRQI BXMCHY DG DOUHRQRXUSOWVR LP SBP HATBSURSUDM\D HIXOUB/RAMR GHMAIQGE SIRVIGHSURP SWRIFHR XQDAKRU HG
CFAHWDVUITXUGE. \RP HR \WHH@Y VARXGS \VEMANVAR SRMMICFOIP VI RUGP DIH/DQGRMHUUP HAHY | | Z HZ HHWTXUGWRSD 0) \MIQLLFDQAP RQNVLIQVDN DRIRD
R RIIP VXQEHUMHAH@OZ V R Z HZ HIHI RIAGWR A-DHRXUBMGHN RSHDIRY | RUIQ. GRIWR WP HD/DUAKOR RULCEOV\RFRP SO 1X@ Z M) KK Q¥ RU

EXMGHW RSHIDIY UAXOVDQG ! LOOGADFRAWR) FRXGS EHDGYHYHD O HRARG

) DXUHWRNHHS SDRHZ W GYHBRSP HOWLQ WHKCRBRI\ FRX@ DEYHIHD D I HAARXURSH.DWRQV RUFRP. SHIVYH SRUMRQ

7 KHKRAMIDW LOGAMY G-P DOBAKHXVHR VRSKIMMFDMG\WAKGRER)\ DG M P VI RUSURSHMWY P D) HP HWEUDQG DAKUDGRH DG FRP SIOGFH SURRXUHP HOMUAVHLYDIRQ
AP V RSHIDIRQR RXUIXHWER DOV SURILP V GUMEXWNROR KRMOUARXUF/AR PXAUHOADGG | XMUH PP HY/DQGIXHANP HMY 7 KRH\WKQRBILH/P D WM
UHLGHP HQVDGXSIUDGY 7 KHGYHBSP HWDIOGP DQMDIFHR \WHHWAKGREILHY/P D BIDUHMLI QU LFDQAQYHAR HAR. XV $ VYDURXVAK AP VDG \WWAKGRIILVEHFRP H
RAEDAGRUGE. WRKGQRRI\ LVUHNXULHG Z HP D QRAEHCEGIVR U-SOFHRUQARGFHWHP DVTXIEND D/



HHGRUQDRRWH I HAHDGWP HY P DQYHY: HP D QRATAKLYHWHEHH IWZ HP D KDYHBHHQDQINASDIY [URP DR QHZ \WRKCRBI\ RUM WP

: HP D VHHN\RH SDQG\KURXIK DETXMMRQVR  DOGLQYHR HOWLO RKHUEXMGHRYDQG SURSHINY RUWURXIK DEIDQAHY DQGZHP Dy DORVHHNVR AYHIYRP HR RXU
SURSHINAYDQGRKHUDWHN 7 KHVAHDFTXLMMNRQ DOGAVERMRQ DRIMEVP D EHXQUKFRHA XCRUGYHINP DQDIHP HOAVDIRONRD

: HPD FROMGH\RDADLE DOGFRP SBP HAMY CFIXAMMWRQVR DOGLOMHWY HOVLQRKM-UKRMRUKRSMIIN EUDQG/ XM SURSHIAYRURKHUDAHV ) XUKHP RIH ZH
P D SXUXHWHHRSSRMQWA/LQDIDGFHZ W H MY RUSIRSHRMHRZ GHYR P DI HERUI IGFKMVHG SURSHWY | QP DQ FDWY Z HZ L@EHARP SN | RAMHH
RSSRWMQUAYZ [\ WLLE SDMMAKDAP D KDYH\XEWBQMD JUHDMUI LADGADCUARXFHAKDQXY $ FIXOMURQ/RULQYHAR HOVIQBINE, BXMGHMAY SURSHIWRUDAHNDY/Z HIDY
\KLLG SO DD DUHVXEMRAR UMNYARDIFRX@S O HRARXUBXMGHW LFOGQ) UMY UHDMG\R

£ IWKQ) \KDWR RN WDFRXG GOWMKHIQMIAIVR RXUH IMIQ) \KRNKRTHY
t  \SHIAQ) FDK DQBLGRUY GHEW

1 DWPLQ FRMIHMIEONY RU

¥ FUDNY DEAMRIDOH SHH/

: HPD (RABHIEGIWRLIG-OM RSSRIMQWA/RUFRP SOIMWIQRIR)YROFRP P HADM WDRIEGIWWIP VRIDNTRUZ HP D RAIFXID WO HOQ DOMASDAGEHH W
IURP \IFK DFTXMMNRYY LOYHAR HOVRUDEIDGRHY 61P LOWD Z HP D QRAEHCEGIVR RABIQI LADACQ) | RUDFTXMNRQYRULQYHAR HIVRQDAERRYH\MP VRUDATID RUKHCELON \R
RABIQILCDAQ) PO EHUMMERGE \WHWP VR RXULQE-BAEHN , QDEAURY \WHKFAHWR D) DFDMUWRQRULQMET HOADOR Z LOGE-BHG LQSOWRQRXUCELOIV \R LQAI UDM
WHCFTXOMWRQRULQYHE HOAZ L\ RXUH] LMY RSHIDNRQY

. HOORP D AYHWAHNIIQSURSHWA/RUDAHIV DOGO0 \WAK GYHWR HOVP D \ HEGZ HAKDQH SHARMGUAMO/RURKHE VHI DOR DFKLYHWHEHH WZ HH SHW,Q
\RP HALXP WIFHY \DBVR SURSHWAVRURKHUDXHANP D UAXOMQEIHY 8 SROVIBVR SURSHWRUDAHN Z HP D BHFRP H\KEMAR FRQMPXDO.QE-P QW REQIDAR)Y
LCPXUP DMIDON CCELOWAYRU D/DUAKOR UG G-EWHED P HOM CFHDVKRMWHR @IXGW ) LD 0) DFIXMUWRYY LOYHAR HOVRUAVERIMRY/FRXGGHP DG
\LJ QU LECOADARQURQ| URP - P DI HP HWKDIZ RXB RKHLZ VHEHDYDLOEGH RUBMQHNVRSHDIRYY Z KIEK FRXGSKDP RAUBMQHW

) DXUHWFRP SO Z W P DUNAMY DQGDGHINIQ) @V ICRXAQ) Z W UHIDUG\R QUHANP DUNAIY - FRX@S UHXANQ | LOHY RUSOFH UIRWIIRNRQY RQ RXUBXMCHN

: HUHD RODYDUHVR QU DN WRKQTXHY LFOGQ) \MBP DNHNY HP DCDQG\RALDCP HADP DUNANY) DQGSRWECP DIV DG Z HOUHVEMAAR YDURXY QY VDQG
UIXDIRY/IQWHS 6 DGLQMCDIRIM WDARYHOP DUNAMY DOGOGYHWIQ) SR $ Q. IXUKHUUAIRNRQVIQ@Y VIGFRAWWRUDIHER IQMBHBIROR \KFK @Z V \KFK
DVWH7 HBBKRGH& ROKP HUBURARIROS PR \WH7HDP DN 6DBV5 XBI &$1 6350 $ AR DOGYOURXYVS 6 BM@OZ V QG OF V RUQMIDIRIOEDN
SIRMRIRQ@Y V \WKAK D/WH( 8 * ' 35 \KDAIRYH.OWHHIRMMEY FRXGS DEHYHD O HRARXUHNRUSDQEHG P DUNHMY DR DQG FDAVHXVR FKOQIHRXUP CUNAIG) \RDAO\
1 \MYRFPXAY Z HP D QRAEH CEGIVR GHYHIRS DENXOMOSMECDRYHP DN VDMLY Z KUFK FRXES O HRARXUCELON R P DQEIQUATMRQKLSVZ W RXUPXWEP HY DQGOFTXULH
QZ PMRPHY : HDOR RBEQIFFHVR TP H/R SRAMMICEXWRP HYIURP WDYHOHYLFHSURYLGHY RURKHUFRP SIQHY/DQGZ HP DUHARARP HLQR YIGOY ROWHHOMW
QUR® RAMRXIK RKHUFRP SOQHVIP DN P DMIDY , | CFFHWARWHHOIVZ HIHSURKEG RURKHE IVHUAIRAMG RAUCELON \R GYHES G FXRP HY DOGLQNRGFH
WP \R SURGAWFRXGSEHLP SOLHG

7TKHIWRZW R LQMQANHHYDIRQ AKDQGHY FRXTS DGHIHD D | HAARXUBXMGHW DG SUR MIELOW

$ VJQULFDQEHAHQEIHR KRACURRP VI RULQE VLGOI XHAV DUH ERRN-GWWURXI K LOMIHAMDYHOQMP HADUHY \RZ KRP ZHFRP P MR SD YOURXVARP P MIRQ/DQG
WEQRNRQ! HAYI RAVDBYR RXUURRP VAKURXIK \WHUM VNPV 6 HOUFK HILGHY DG SHHUMR SHHULQMHQALY \RXUAHY DR SURYLGHRIICHWDYHOHYFHAKDRP SHMZ LW RXU
BXMGHW , | \WHHERRNQIVIGRDH FHIBIQKRGABIN LQMP HADWH/P D BHIEGIR RREQKLIKHUFRP P MWRQ/ UBAEHGURRP . UDM/RURKHMI QI LFDQWRGFHMRQYI P XVRU
RXUNUDGRAVHHY 7 KAHKRSMDIWN LQMP HADWH/DORP D BBFEHWHHERRNQIVE, GHUINQ) RXUKRMY LOV-DUAK UAXOVROWHUSDMNRP V DG RKM-URIICHSURIGHYP D
AYHYWEMGHWIZ D [URP RXUKRMY $ GRRXIK RAUFRQMIFNZ WP D) KRSMIIM LQMP HADUWHVTP WDQORANRY! HVI RUKRMY \WHHFOQEHQR DAXUIGFH\WDAZ HZ LQEH
CEGIWR



UG RADAWHHFRQUEFW XSROWHUH SIUDIRQZ LW \MIP VDI DYRIIEGD/ARHSURYIMRQAKDA MG EH RUHWHH SILDARD UHSOAHP HMWRUUHIHIRIDIRD 0 RIRYHJ KRGUBDIY
LQMP HADWH/IHHID HP S DIJWIALYHP DUNAMY VDMLY LFOGQ) H SHIAQ) LI QU LEDOARXUAHY | RURQICH DG \MBYIMRQDGYHWNIQ) FOP SO QAR GUYHFRQMP HY
RWHUZ HEVMMY $ VD UAKOVERQMP HYP D GYHBS BIG@ER DOMAR\WHLQMP HADWHWR | HIGEUDGG/ Z HEVWAY DQG UAHYDIRQ/A P VUDKHAKDOWR \KH-+ LORQ B/
DOGM APV, | \KLVKDBSHDY RAUBXMCHN DG SUR MIELOW P D EHVIQULFDQ® DH HARG DKUY PXMEP HUG DOV AYHVWERRNQIVIZ D 1URP RXUZ HEVIWY Z KLFK LGRS DAY
FRIVVR KRMYLORXUM WP, QMCHMDYHO.QAMP HADUHYDOR KDYHEHHQ\XEMAAR U XODRY VAN)  SDMFXO® LQ( XURSH 7 KHRARRP HR WY U-IX@RY CRIVW P D

DN HAARXUCELUV \R FRP SHMI RUGLHFWERRNQIVAKMURXIK RXURZ QLM CHAFKDCHY

, QDEAMRY DEKRXI K LQMCHMDYHIQMP HADUH/KDYHWDAMREDD FRP SHAMG\R DMEFAQA YIGOOBIMKUHFRQXP HYRU \WBQUHWEXMGHNUIDMHAMDD JURS BEXMCHN
1RUP HAMYVDQGHHQV LQUHRHAV HOWWH. KDYHH SDQG-G\WHUBXMGHMR LGFOGHP DN \R JURXS EXMGHW DQGOOR R FRISR DMWIQMHMEMQHY || \WDNIURZ \K
FRQIDXHY LWRXGES ERN AYHWI URXS DG FRSRIDMWIQUHNBMCHNIZ D 1URP RXUKRMY DG DR LGFUDHRXUFRWR DBV RUJURXS DQG FRISRDMWIQMHINBMCHN
SRORIEDIROR LQMIHMDYHIQMP HADUH RAMWHHON R P DVMULQMCHARP SOQHVIQR \WHIQM CHMDYHIERRNQIVEXMQHW DOR FRXGGAYHWERRNQIVIZ D WP RXU
Z HEV\MY DQG LR DHRXUKRMY FRWR \DBV

2 XUIHHYDIRQV MK 1V DQLP SRUBQWARP SROHWR RXUBXVIGHWRSH.DIRQY DQG D GMXSNRQ VR WI XGRIRQIQ) FRXESKDYHDQ DEHIHH | HAARQ RXUSHURP DRHDQG
UKV

: HP DD HDJ GEDCUHYDIROM WP \KDVRP P XQFDAY UHYDARQAR RXUEDQE-GKRMY Z KHOP DGHE! IGAYIGOYAWA® HWHIRQICH B\ \MBBKRHWR RXUFDD
FHQMY WURKIK GHYLFHY YLD RXUP RELBICSSTFDARD RAKURXIK LQMP HADUHYENHWDYHIDI HONV LQMCHADYHY. HE VWY DG RMHUGMMEXWROFKDQCHY 7 KHFRIMWASHG
HILEDR OQGHIAHR R WHUAHYDIRQM VP DUHLP SRUIQADS-FVR RAUBXMCHN DG DHLP SRUMIQVRQIGHDIRY/R KRAMORZ GHYIQRKRRIQI \R O LADMZ 1\ RUBIG/
$Q 1DOUHR P DQEQRUXSIUDEH DXG00 RMHUAVXSIROWR RAUUHYDIROM WP P D DGHYHD O HFAARUBXMCHY

7KHAADIRY UHBXRIRQ R DIRQR SURILDP BHH IWR RXU+ LGRQ -+ RORY/E DOVSLRIULP FRXGEDGYHIHD D HAVWH-+ LORQ BLDQGYDOGI XHWER DIV

: HP DD HWH+ LORQ+ RERWIXHIR DOV SIRIUP | RAWH-+ LORQEUIEY 3URIUP P HP EHY CFFXP XM SRQIWVEDHGRQHIILEGIEL VOQGKRAMADI DG UEHP \WH
SRQVIRUDWIQIHR EHH IWLGFOAQ) | UHURRP VOQGRKM-ULMP VR YOOH 7KHSIRIUP LVOQLP SRMIQADSHAAR RAUBMGHVOGR \KHDH LADARQ YOOHI RUKRMORZ GHY
XQEHUP DI HP HONDGG | UDGFKIVHFROMEFW 6\ WP KRMY LFOXQQ) Z WRAIP MIMRY \KLLG SOV KRIMY XQE-UP DI HP HOAIGG | UDGFKLVH DD HP HQV FRQUEXMD
SHAQIHR WHE 0OV P HP BHVAOIHARWHSIRIUP |RUHFKWEE R DSURIUP P HP BHJ, QDEAWRQVR WHIFP® XOWNROR SROQNI RUIXMUHKRMY WE VDARXUBIDQG/

+ LORQ+ RQRYDUDQIHY/Z W \RLLG SOV \XFK DV DLDGHY RAHADQSRBIROVAYLFHY RQICH YHIERY UMY QG FU-GWALG FRP SIQHY R VHIDF RGRY SRQNI RWHXVHR
WHUPXWEP HY DG RARDIRZ. + RIRYP HP EHY VR XVHRUH FKOQIHSRQN| RUSURGEWRINAYIFHY &XUH® \WHSIRIUP EHH LWDUHCRA HGDVIGRRP HVRP HP EHY | \WH
SIRIUP ¥ OWB/DOGEHH IWDOUHP DAUDI DRMIHG PXMEGERMJ H3VKAK \WDADP DMIDOQP BHUR + LGRO+ RIRY/P HP EHYFKRRHWR (R BRI HUSDMASDMIQWHSURILLP
KLY FRXGE DGYHYHD O HRARUBXMQHW

YHDXVHZ HGHIYHD SRURQ R RXULHYHXHY I URP. RSH.DARQVRANGHWWHS QUMG6\BMY \WHUMIVR GRQI EXMQHWLOMCDINRDD FRXSEZ HIRXUUYHXHY LQRUHDHRXU
FRUV UHBXFHRXUSUR IWRUGMXSWRXUBXMGQHY

: HPAWHQ® P OIH | IAKO\H RZ QRUGDHKRMYDGUARWIQ  FRXQUHY DG \WMUMRUHY DIRXGG\WHZ RES 2 XURSHIDNRQ/RANGHWHS QMG 6\BM/U-SUAHOMG
OSSR IPDMY  SHFHW SHAHQNGG  SHHQAR RXUBYHDMHYI RIWH\ HOWHGG' HAHP BHU oG UWASHRIYHD : HH SHRARDAYHOGHVIRP RXU
QM IDIRDCRSHDIRY Z LOFRMHR CFFRXQVRUDP DMIDCSRMRQR RAMMIOUHYHIHY $ VD UAKOVZ HDH\EMPAR WHUMYR GRQ) EXMCHNVRANGHWHS QAMG 6B/
LFOQAQ

$  USGRKIYH/IQIRYHIP HMEDHRERP IF RUSRIWAICERIA  SRIMAICRUAYIOQUANVERVR WURINP ROWHWUHDAR LQMEDIRDCER FRIWRUS 6 DQIVER FRIW
GIMDIRY

$  LRUDHVIQDQIS P HIFCOVHMP HOADQGWHLGHQILIFDIRQR WHORHQHG EUIGG/DVO0S$ P HIFDQEDQG
1 UFHMRIDY WHIB/RUHRERP LF IQXSEMN IQLQMIDNRICP DNV
1  AOYH/IQIRHIQPAMER H FKOQHWDM/RIPAUME UANKRXUQIVDQGK SHIQ MMRQRUCH GIRQLQWHFRXQUH/LQZ KIFK Z HRSHDM



F  WHHIHVWR QVOSIRQVADXMGE VHYHHZ HDKHJ QDXUDOGADWMY RABUHIN R GVHDVHRURKHUHYHAMKDAP DNHWDYHOUR D SOMEXOUUH LRQGW DRERYHRUP RUH
AlllPXav

$  \WHSUAHFHDQGOF-BETFHR YO L GYHYR BXMGHWFRIXSWROLQIQMIDNRICP DUN-VOGG\WHH | HWR . YOURXY DONFRUXSWRQDOG RKHOZ V
3 \WHLP SRAMROR WAIRNRQ/ROPAUMA FROMURQRIHWIQM HUR 1XQB/RUCP WMINRQ/RORXUCELOIV R WHSDMDMCRS 6 HOQQIVIQDWY HILAHNP DQQHU

¥ \KHOEHOWWARP SO Z W RMHHIHRAR FRP SOLQ) Z W FRP SB] DIGRBQILQ) @Y V BHIXOMRYYDGSRIAH/R |RHIQJIRYHP HQVWKDAP D O HANQYHIR HOVRU
RSHDIRY/ LFOGQ) | RIHIQRZ GHIKLS UAARNRYY [P SRWIQGH SRWARQARY Wil 1V HP EDJRHY LGRHDAHY IOV HY SOLG DG RKHURKDQI HY LIQDSSTHEGIM @Y V

¥ IQAEON RURKBIH/IQDARXQY VRUHIIRQVHRRP IF BHIXODRMY RUSRIWADCARGMRYY LGFXAQ) LA OMNRQ BAHMRQ LQMIANIDM | OFNXONRQ/ DG CRXDIRU
DRQIASDAMGP LMY RUSRDWADCFRICAVRUDY RKHJAKBQIHUAXANY [URP WHS . V-XCH YRMWR GDYHWH( XURSHIR8 QRQ FRP P R® NRZ QDY % IW

¥ XRHImRQMYDARGA0DY VUWHDAQ DIGHIRAP HONR  FROMANDQGLQMBRNDOSIRSHIW WKW
¥ IRFHCQ@IREDD DRQR RAUSURSHWWY B\ GFDBO Wi RUQDARDOIRYH P HQV DG
¥ WHALIPXOW/IQYRYHGLQP DRI DRRJDY] DARQARQI EXMHWVIQP DR Al HHNRXQMH/

7KAHICARRYP D DGYHYHD O HAAKHUAYHOVHOUHG T RP DG \WHP DNAMDOHR SURSHWA/\WDAZ HRZ QRUGDHGFDMGLQIQMCDIRICP DNV ©  KIGIVHHI DRRY
DOGWHH I HAAR \KHHI CRRLY DUHGAL | LEXOWR SHERM) RHRUP RHR WHP FRX@®BZ HURXUUYHOKHY LGRS DHRXUFRWV UHBAHRXUSUR IWRUGMXSWRUBMQHW
RSHIMRY/

) DOUHWRFRP SO Z W @V DQG UH XOWRQV DESTFRDER \R RXULQMLDINRCDCRSHDIRQVP D LQRHDHRRW UHSXFHSLR LW @P W URZ W ROVKBEIMRAKV R BLRDGHU@CH O

2 XUBMCHN RSHDIRQ/ IQFRXQMH/RANGHWHS 6 DHVEMRARDQ® BHUR @7 VOGUHXOIRY LRXAQ) BRINRNRQY/LP SRHGE \WH) &3$  DvZ HODV\DGH
\OQRNRQYOEP LIQWMBHG R, WH2) $& 7KH) &3$ LVIQMEGW SURBEVEIEHY R 1RIHIQR I LA.DY DG WU XVWR NH-5 BRRNV DG UHAR G/ \KDATHRXUDMY DG DD WH GRV
RAUMDQOANRYY 2 ) $ & DEP LQWMY DG HY RIFHVHRQRP LIF DG WDGH\DCRNRQVEDHGRO8 6 |RIHIQSRIR  DOGQMINRIBOHRXUMY J ROY D OXMILI HAMG | RIHI QBN
RJDOQ] DARQYY DG LQAVIGOY $ GKRXIK Z HKDYHSRIAH/IQSOFHGMIQHG\R FRP SO Z LW CESTFCEGIVDCRNRYY LXBV DG UHIXOMNRYY WY SRMEBI\KDARMYZ HP DJHRY
RZ QLOQWH FRXQMH/ DG \WUMRUHY1QZ KIFK Z HRSHIDMP D' SURVLGHVHYLFHVAR RUUBHRHYH I XQBV T URP - SHYRQYV\XEMRAR\VDRNRYY © - KHIHZ HKDYH LG-QIVLHG SRIMIND
YIRDNRQY LOWH SDINVZ HKDYH\ENHR DESURSUDM UHP HADODRNRQLRXAQ) 1140 YROQIY GVFRKUHAR2 ) $ &, QBEAMRY VRP HR RURSHDIRY/P D BEHVVEMRAWRWH@OY V
DGUWHXDIRYR RQ8 6 MUMGRNRY LFOGQ) WHS . WVoAIEHY $ FW Z KIFK FRQEIQVMJI QU LFBQABURKLIEMRQY RQBUEHY - DG RKHUFRUXSWEXM AW CRRYMWY DG
RKHIGACDQIVARUIXSWRQ @Y. V LOQWH FRXQAMHY DG \MUMRUIHY/ 1Q Z KIFK Z HFRQGANRSHIDINRY/

1 ZHIDORFRP SO Z M\WHH@OY VOG W XDIRY Z HFRXGEHH SRHG\RFDIP VIRUEP DIHY | LDGADOSHIONY USXABIMRICKOP DGLGFOFHDIROR HP SR HVRU
WMIANRQ/ RORXURSHIDNRQRURZ GHYIKLS R KRMY DQG RAHUSURSHWY LFOGQ) WHWMIP LCDIRQR P DI HP HOM UDRKIMCQ) DOGRZ GHIKLS WKW , QDGAMRY LOFHIEQ
ALURP WEFHY \WHIRMRQV/R SOOI LADAGZ LM XV LFXAQ) RAURZ GHY NQAHIMBSDNGHY HP SB HVDGDIHV PD. H SRHXVAR QCEOWV XQGHMH) &35 8 6
\OGRMRQYRURKNHDY V 7 KRHUMMANRY FRXGS LGRUDHFRWR RSHIDARYY UHEFHSUR IWRUFDAHXVAR | RJR GHYHBSP HWRSSR QWA \WDAZ RXGSRMHZ [VHVKSSRW
JURZWN

QS XD &RQIUAWHIRMG\KH, UIQ7 KUD H3XANRQDGG6\ UD+ XP D5 LIKWS FAR ,756+5%  ZKIFKH SDOB\NHVFRSHR 8 6 \DGRMRQ/DIDQIVUID
DQG6\ UD ,QSDMAX@UGHARY R \WH,756+5$ DP HIG-G\WH( [ FKOQIHS PAR BIUUHG( & WBRIY FRP SIQH/AR GVFRHLQWHUSHIRGF UERW\SHA LHGG-DIQIVRU
WIQRMRYIQRONQ) , IIRURKHULQAVIGOY DG HOMWABIHMGE. FHVEIQ? ) $ & \DAMRYHIDIHGIQB WHUHBRWY FRP SO RUDQ R WO LADAV 7 KRHFRP SOQH
DUHUTXUHGAR \FSOLDMD | LHZ WK KHG( & DCRIFHWDAXKAK CRAYMAY KDYHEHHQ QVFBRHGLQWH UHBYDQ/EHIRAF BSRWOGWWHG( & LVUTXUHG\R SRAMY CRIFHR
AVFRXHROIWZ HEW DG VHIGWHUBRWRWWHS 6 3UMG-NIGRHMIOS 6 &RJUAMRICRP P WK 7KHS 6 3UMGHOAKHID MY BTXU-GWR LQAMDMDD
LOMMDIRODGG ZIWQ @D VR LQUWDNY XK DOLQYHMY DIRQZ LW UASHAMR FHVEIQ GVFBRVHG DRI \R GAMP LGHZ KHKHNOGRMRQNKRXGSEHLP SRHG



8QE,756+5% ZHOHWMXUHG\WR WERW ZHRUI) R RU DOILIDM NFZ QIO HYDIHELQRHWOQ\SHAI LHG IR/ GAY DSHIRGFRYHIGE RHR RXUS QD
S5HBRWRQ)RP . RMXOWMO 5HRWRQ)RP 4 : HKDHHIDIHGIQ DOGP D LOWHIXMUHHIDIHLQ CRRMNAAKDAZ RXTBUATXLUHGVFBRKUHSXIXOQVMR 6 HAIRD

R ,756+5$ ,QOEIWRY EHFDVHWHGE( & GHIGH/WHWMP DILIDM BRI ZHP D EHGHP HGWREHIQDIADMR +1$ RU+1$ VO LODAVRIZOFNMRHRU
YOFNWRGHVD I LIDMY 2 \MHUDILIDM/R + 1 $ RIZOFNMRHKDYHIQWHSDIRUP D LOWHIXMUHEHUTXU-GWR P DNHAVFRKUA SXIXODAR, 756+ 5% ' LWFRKHR \KFK
CRMYMEY HYHOLL \XFK DRIV DUHSHIP DWMEGIXQEHUCSSIFCEGIQY. DOGOQ VOGRIRYLP SRHGRQXVRURXUD | LADM/DVDUAKER \WHH DRIV FRXGSKOP RAUU-SXBINRD
DQGEUNQG/ DGKDYHDQHIDAYHH | HFRARQRXUUKXKOVR RSHIDNRY/

7KHEWR VHIRUH HRH/RUNA | IHTE SHARQQHDVKAK DVJHGH.DCP DQDIHY FRXESMIQULEDQ® KO RXUBXMGHW

2 XUTHON \R P DQRQRXUARP SHIMYH SRUMRQ G-BHBVVRP HZ KDARQWHH | RWOQGCHOWA/R RAMWHIRUH HRXAWHY ) LQEAQ) WABE®I WHSOHP HOVIRIMHQRUH HRXAHY
FRXGEHALILEXOV RIQ) WHHYAH/R RHRUP RIHR \WHHVHQRUH HRAYHY FRX@ BOYHYHD O HRAKDA LE IHIDNRQKLSV LFXGAQ) UHDWRQKLSVZ WK \KLLEG SO SURSHW
RZ CHY MJ QU LFEDQARMRP HY NRLQAYHRMUH SDMH.Y DQG YHIERY DG AP IWRXUCHOW R H HRXAM RXUBXMCHN/ DA LHY/

: HOOR UHD RQWHJHZHIICP DEIHYDAFK R RXUP DIHG RZ GHG DG GDHGKRMY\R P DD HAI® RSHDNRY/OGRHIYHHWHHIRWR HP SR H 7 KRHIHHID
P DQOIHY DU GHE SUR HAMRDY LQWHKRSABDW LQBMY  DQGKDYHH WMYHH SHIHFHIQOP D) P ONANZ REZ LGH 7 KHI DOUHWR UABQ WIQRNKFFHM X P DQIH
JHHIICP DEIHYI RURXUP DIHG RZ QHG DG BDHE KRMY FRXGGHIDYHD O HAARXURSHIDNRY/

&RAMYHEDIDLQQ) DRI FRXEE AMKSWRXURSHDIRQY LQPUHDWHRXUGERUFRWVRULQMI HHZ W \WHDELMIVR - RXUP DQDIHP HOAR| REXVRQH HRAMY RXUBXMGQHY
WDADLEY

$ JQULFDQADP BHUR RXUHP SR HY CSSF IPDMY  SHIFHQWOGGHP SR HVR RAUKRAMIRZ GHY DHFRYHIGE. FRIBAYHEDIOQQ) DIWHHP HOVDGMP LOU
DIUHP HON | BHIMRQKLSVZ W RXUHP SE HIVRUHP SBR HVR RXUKRMORZ GHY RUWHXQRQKDAB BUIAHOAKHP BHFRP HOGYHYH \WHSURSHWAYZ HP OQIH IURAOH RZQ
RUGDHFRXGH SHIHFHOERIJAMXSNRONKAK D/MMNAY GRNRXV ER FRIWDQGE SXEQF G-P ROAMDIRYY $ QP BHUR RAUFRGBRYHEDINQQ) DI HONV WBAHOMY
OSSR IPDMY  SHFHQAR RXURUIOQ] HGHP SBR HY KDYHH SWHGOQG DHIQWHSIRAHWR BHQ) UHIHIRIDMG DIGZ HP D BHUTXUHGWR GHIRIDMDEAWRDCFRIARYH
EDJDQQ) DIUHP HONLOWHIXWUHLL P RMHP SR HVEHRP HXQRQ] HG / CERUGVSXMY Z KIFK P DL EHP RIMANHD Z KHOFRGBAYHEDIOQQ) DIUWHP HOVDHEHQ
GHRIDAG FRXGKOP RAUHDIRQKLS Z W RXUHP SR HAVRUHP SR HVR RXUKRAMRZ GHY UAXONQLGFUDHG U XDAY LONXUHYDQGHI RIA-P HOAB JRYHIP HBD
DARRIMEY DG GHALI XV ) XURHU DEHYH SXECAW UHIMG\R DOERJAVSXMFRXGSKDLP RAUU-SXIINRQ DG UHEFHPMRP HUGHP DG RURKUMVHIYIFHY / CERUSH XDNRQOG
WHQHRIDIROR G RUH MY FRIGRNYHEDLI DQQ) DI UHHP HQVFRXG GOGWR KLIKHUZ DI HOGE EHH IWARW KO HVIQZ RINUXGV\KDNITIVARSHIDNY H SHOHY GIDOFRW
DOGAP WBNRQVRORXUCELON RAHIEMV R RXULLEG SOV SURSHW RZ GHYARVENHFRWYDIQ) P HDKUAY/ GXUQ) HARGRP LE GRZ QMUY - HER QRAKDYHWH CELOW \R FRQURO
WHQHRIDRY/R FRIAWHEDIDQQ) DI HOVFRYHIQ) XQRQY HSMERUHP SR HGE P D) WILG SO SURSHW RZ GHY , FUDHGXQRQ] DIRQR RXUZ RNRIFH Q7
OERUGI MR RUFKDQ) HY/LQ U XTMRQY FRXES GMXSWRXURSHIDIRYY UHSFHRXUSUR MIELOW RUQMIHIHZ W\KHOELOWV R RXUP DQIHP HWR I REXVRQH HRAMY) RXU
EXMCHA VDALY

| CERUNKRUIB HYFRX@S UFMAFARXUDELOIV AR RSHDMRXUSURSHINY RUJURZ. RXUBXMQAN RUUHKONQ LORUHDVHG MERUFRIWVKDWARX @S DEYHIHD D | HAARXULHXAVR
RSHDIRY/

2 XUNKFRHWW G-5HB/LQ LI H SOWWRQ RXUCELOW \R DMERMMARIQ WIQ P DD HOGGHIDIHP SR HV 1 HHP SR RUP DQJHP RIHWIQ |AVIGOYDARXU

P DOIHG RZ QHED0G BDHEKRMY DG FRERIDMR | LFH/DIRXQG\WHZ RS |, | Z HOHXTEGIVR DMEFAMMEIQ WIQ P DI HOGGHY IH\NABGLEYIGOY RAUEON R\
DQGP DD HWHKRMY\WDAZ HP DJH RZ QDQGGDHFRXGEHLP SIS Z KLFK FRXGE BHBAH PP HADM DRIRY , QUGEAWRY WHLCTELONV R RXUIUDRMAH/AR DRERMMARIQ
WIQ P DD HOQGHIDIHWNGBGHP SE HAVI RUKHI UDGRKIVHG KRMY FRXTS DGYHYHD O HAMKHU-SXBINROR RUEIDIG/ 6\ L KRVIIHY/LQ YOURXVSOWR \KHZ RESO0R
FRXG KGEHURXUTELOWV\R JURZ. DGH SOQGRUBMQHAHY %4-FDAHSD! URTFRIVDUHDP DNUFRP SRHWR \WHRSHIDAY H SHHY DARXUKRMY DG RXUI IDGFKMHGKRMY D
\KRUIIHR \N.GBG QERUFRXTS DBR UNXIUHKLI KHUZ DIHKDAZ RXGLGRUDHOERFRIN Z KIFK FRXG DGMHYHD O HAARXUAXOVR RSHDIRYY $ GAWRIDD LGRUDHLQ

PLQP XP Z DJHUDM/FRXTSLGRUDHFRIVDQG UHEFEHSUR LW RUXVDQG RXU DGR



$Q | DOUHWR SLRMARXUWDG-P DUNY DQGRKHULQMIBRMDOSURSHIV FRX@S UHBXFH\WH YDOHR! \WH-+ LORQ BLDQGYDQGKDOLP. RXUBXMGHY

7 KHUFRIQURQDQG U BXIMROR . RXUEUDQGE/CUHLP SRR RANKFFHN © HKDHGHL® UDG-P DUN UH DR/ LOMUNVG FURQY DURXQG\WHZ RS RUXVHLQ
FROQHANRQZ WK RXUMHLYLEHY SOVDADQ. JLYHQWP H DQ® BHUR SHIAQ) CESTFDARYY| RAMBGHP DN DQG RMHULQMIBRXODSURSHWY + RZ HYHU\KRVH\MEG-P CUN RURKHU
LQMIBRMIOSURSHIY U-D MADIRQVP D GRAEHJUDQAG RAWHMREVZ HVENHVR XVH FRQMRCRUSURMARXUMEGHP DN RURKNHULQAMIBRXDOSURSHW IQWHS 6 DOGRAKHU
MUMGRNRQ/P D QRATEZ D VEHDGNXDMUR SUYHIALLE SDMEY I RP FRS\ Q) RUXMQ) WHWEG-P DUNW RURKHULQMIBRAMOOSURSH WY Z WRADARRU DARY : HP D DORIOOR
RAIIQDQGP DQEQWIG-P DN SURKRNRQI RUDIR  RXUELDG/LQOUMUMVGRIRYY ) RUH CP S®! LOFAHIBOQMUMGRIR)Y WLLEG SOV KDYHUHI MALHG RURKHZ VHKDYHWHUI KW
R XVH FHIBEQWNDGHP DUNAKDATUH\KHVEP HDVRUMP LB RGP DUNY Z KLFK FRXGE SUYHKVI URP UMM WEGHP DNV DQGRSHIQ) KRMYLQWDANUMVGRRY 7 KILG
SOM¥/P D DOR AKOBI HRXULLI KWV FHVEQWEGHP DN RURSSRHRXUMEG-P DUN CESIFDARY * H HIAQ) DIDQMI) MK SURRHHAQIVP D EHFRM® DGL XQKFFHMXO
FRXG UAXOQWHERWR 1P SRUIQAQMBRNCCSUIRSHIV WKW 2 BEQQ) DUGP DQEQQ) WIG-P DN SIRMAURY| RUP XGSEIELDQ5/LOP XMSBIMUMGRNRQ/LYDORH SHOLYH
DQGZ HP D WHH RUHHPRARAR CSSO | RURMR P DQEIQFHVEQWIGP DWW

2 XULQMBRXDOSURSHW LV DOR YXQHIEG R XQXKRI HSARS\ 1Q) RUXVHLOWRP HMUMG RMRQVRANGHWHS 6 Z KHIHEGADODY RUM] HQRAPHYR @ PD (GRW
SURYLGHDGDXOM SURMANRY |, | RAUMBGHP DNV RURKHULQMBRXDOSURSHW DUHLP SURSH® XVHG \WH YDOH DG BHEXBANRQR  \KH-+ LARQ BIDQGY FRX@ EHKDWP HS 7 KHHDUHWP B/
ZKHHZHP D' GHG\R UARYIR QM DARQWR HY RUIAH RXULQMBRXOCSURSHW WKW / M DINRQR WLV WSHFRXGEHFRI® | RIFHXVR GYHWRXUUARXUAY GDG\R FRXQMFDIP V
RURKHUFDIP VR DOQXMXVRURKHZ MHKDP RAUBXMHN RUBHBXIINRQ |, QDEAMRY Z HOFHQHRHIMOR RXUNDGHP DINWV\R\WLLG SDMWY ) RUH CP S® Z HKDYHIWDQMS+* 9
\RH U KVWRXVHFHIRIQR . RXUP DNV DG LQMBRXOCEURSHW LQIWP HVKDUH EXMHAN DG Z HJI UDQARXUN UDGRKIVHHY DU KWIROXMHFHIEIQR - RAMIDGHP DN LQFRQCHRANRQZ LW
\KHURSHDINRQR \WHCSSTFCEGISURSHW |, | +* 9 DI UBRKMVAHRURKHUARHQVHH I DAY\WR P DQIRIQWH TXODW R \WH I RRGY DG VHYFHY XVHGLQ FRCHRANRQ Z LW \WH OFHHG
DG DN RUW KWAR DG \WH YDOHR - RAUMBGHP DNV FRX@ SRMNDD EHKDOP H3 ) DOUHWR P DQRIQ FRQARCDG SUIRMRNRXUNDGP DNV DG RKHULQMBRNOCSIRSHW
FRXGONHD DEYHYHD O HRNRXUCH.ON R DRERA XHIWVRMILG SDW RZ CHY DIGFRX@DGYHYHD O HRAARXUUAXOV

, QOZAWRY Z HORHH WH U KVWR XVH FHYEI QLOMBRXDOSURSHW | URP XQDH LADMG WG SO LFOQA Q) \WH UL KVWR I IBQAETFHMA\R | UIDERKVAHY |, | Z HDUHXCOEBIWR
XVHWLY LOMBRXOCEURSHW RUCAON R IHHDMUAYHIXHI URP \XFK SURSHWHYP D BEHAP LQVWKHS

7 KLIWG SOV FDLP VIKDWZ HLQ UQIH LOMBRNDOSURSHIV WKWR RKHYFRX@ KEMRAKV R AP DI HY DQG RMHUFRWDQGH SHOWH

7KUGSOMEY/P D P DNHFDP VO QWY RULQ UQILQ) \WHUSDAAMIG-P DN FRS) UJKWRURKHULQMIBRMOCSURSHWY UIKWRUI RUP VESSURSUDICY \HUMBGHVHRBV
- HKDYHEHHQ DG DHAXWHQ® SOW\RDQ® BHUR \KAK FIIP VOGP D UHFHYHDEAWREIORMIP VIQWHIXMH $ Q WK FTIP V HYHQWRHZ LWRXWP HIMFRXT

$  EHH SHQUYHDQGWP HRRQXP 1Q) \R GHHIG DQGUAXONQMLIQILFDQAEP DIHY
I IRIHXVAR VRS XMQ) \WHIQMIBRXDOSURSHW KDY EHQ) FKOTBIJ HG R VRS SURMAQ) SIRGFAWRVHYLFH/\KDAVH\KH FKDEDIJ HG L QMIBRXDCBRSHW
F IRFHXVAR UHEWI QRUUHELDG RIUSURGFAWRUVHYFHY
$ UDUHXAR HQMIQR UR DOV QFHQIQ) AR H IMMIFHRURKHUFRQALFW\R REVILQKH UL KR X\HD\KLLG ST LQMTBRXDOSURSHWY
f P WRXUEQN \RGYHBS Q¥ IQMBRMICBRSHW 005
f P MRHXHRUWHVARSHR RXUQMBRNDOSIRSHW RURKHIUIKW
,QDEAURQ ZHP D EHIHNXUG\RIQEP QI\ \WILG SDW RZ GHYR \WHKRMY\WD/Z HP DQJHIRUDQ. GWHAKH LGPXUDVDUAKOWR DR 1QUQIHP HWFTIP VRIDIQAV

WHP $ @HHAMY R DBV CFHMQ) RURKHUFRQARWP D GRAEHDYDDEG R XV RQOFAHBWMERIWP V $ Q- BEYHYHUAXWDARADMSZ LW \KILG SOV LOMBRXOOSURSHW
FOIP VARX@G QHIDAYHD O HANRXUBMHW



( [ FIKDQIHUDWI OFXDINRQYDQG I RIHIQH FKDQIHKHEILQ) DULDQIHP HIVFRXGS UHXOMQ I QULEDQVR HIQPXUHGR. JOLQV DG EWHYDQG D HAARXUBXMGQHW UHKOV

&RGAN BMNVIQPXUHAR/RKHAKDOWHS 6 CRIINKEMANXVAR | OFXDIR/LOPXUMEA H FKOQIHUDMAKDNARXG KDYHDGH DRYHH | HAARQRXUI LCDGRDOAMOV
: HHDQUAYHOHY DG LGRXUH SHOMYLOQ! RHIQPXUHARYD/SOWR RURSHIDIRQ/RXNGHR \WWHS 6 $ VDUAKOV OFMDIRY/LOPXUHEA H FKOQHWDM/P D MIQILF®
LCRUDHWHIP RQWR 8 6 GRIDWUNXLGI RURHIQPUHA H SHOARMIQILFIQ® GFUDHWHS 6 GRIWUHFHYHEIURP [RMIQPXUHR BYHDHY : HOBRKDH
H SRKUHRPXUHER WIQMARQUM EHFDAVH JHHDD \WHUAKVR RUBMHNVRANGHR \WH8 6 DHUBRWGLOGFICRUMEA DIG\WHOWIQMAMWRE 6 GRAOLYIRU
LFOMRQLORXUFRQRIEDAG | LOGADOMIAP HON $ VDUAXOVFKDQ HYEHE HWHI RIIQH FKOQHUDAVDQG\WHS 6 GRIUZ LD HAKHUHFR G-GIP RQVR RUIRHIQ
DAV QRN UYHHYDGH SHOHYDQG FRXG KDYHDGHIDAYHH | HRARQRXUI LADGADCUAXOV 2 XUH SRKUHR I RILIQPXAUMEA. H FKOQHUDMI OFXDIRQ/Z LAIURZ Ll \KH
UHDAYHFRQUBXMRQR RXURSHDIRQVRANGHWHS 6 LGRBDHY

7RDMWP SR P M DMIRHIQPXUHER H SRXH ZHP D HOMIQR | RIHIQH FKBQIHKHEILQ) DI WHHP HOWVZ W LCDCADOQWNANRYY + RZ HYHJ WHHKHEILQ) DIUHHP HOWV
P D QRWHIP LCOMIRIHIQPXUWHEA  UMN HOMHD DRGLOQYROYHFRWIOGUMWVR WHURZ QLOWHIRP R \BQURNRQ FRWW FIHAWIHTXUHP HOWV DG FRXQM.EDMY UMN

, | \WH LQXUDQRHWDWZ. HRURXURZ CHY DU GRHVQRNXI T LHHQU® FRYHUAEDP DIHRURKHUSRMWNDOBNHY RUCDH QN R LG SDUNAY LOYROQI SURSHIWYWDAZ HP DQDIH
IIDCRKMVHRURZ Q RXUSIR IWRRX@ BEHUHSARHG

: HRSHDMIQRMIQDHD/Z KHHWHUMIR (DMDOADARURIRKHUFDIMARSKLE GWHVH MV DOGWHRFFDMRDOGAGHFHR \XFK DO HYHNRXG FDAH\XEWEID
AP DIHWR XV RXURZ CHYRAWH\KURXQAQ) D¥D : HAOW  DGRUZ HUWNXUUHRXURZ AR FDWY  LQUKUDGRHI URP \RYHONQUXUDGFH FOLUHYKDAZ HEHIHYHLY DGHDXOMI RU
| ROAH-CEGH LIWWDQG\KLG SOV GWHY DG Z WK WP V/DQG FROAMRQAKDADH DR IEGIDIGPMRP D 1 HYHWHBW P DNAVRUAHY B RIG RXUFRQURCFRX TS TP WWKH\VARSH
R WHLQMUIGFHFRYH.DI HWDAZ HDQG RXURZ CHYFDQREEQRUP D RKHZ IVHUAMIFARXURURXURZ GHATCELOW \REX\ LQXUDCRHFRYH.D H DAB-DRIEG DA AKFK DAKRH
(DMIOE\DAMY DN GLO : HOQMASDMIGFUDAHGFRIVR SURSHW IOXDFHIFRMHSRVMRIRI)  GHWRWHLI QU LFDQMBRMAARDAQXUB K HBG
JEED 1Q , QWHHYHOAR D\KEWEQAIOERW \KHLQMUDGFHFRYH.IJHWDAZ HOQGRURKURZ GHYFDWY P D (RABH\KI | LFHQARSD WHI X@YDOHR RXUILDGADD
REQI DR/ RAUICELONYRAWHU-SOR-P HUWRWIR 00 G HONRUSURSHW YHFDAHAHMIQWSHV/R QMY DHXEIQ WH P D EHXQOQMXUIEGIRUSUIRAELMYHD
H SHQLYH , QOGAWRY WHHDHRAM-UUMMKDAP D | DORAWGHWHJIHHDOFRYHDI HWUP VOGP IWR RXUSRIAHY

, Q\VRP HFDHY WHHI CRRLY FRX@ URXAONQ FHIIQ RWH/BHQ) FRP SBIMD XQQXUHG $ VDUAXOVZ HFRXGEGVHVRP HRUDOR \WHFDBAUY. HKDYHLQYHXMG LOQDSURSHW DV
Z HODV\WH DQINASDMS | XAMUHURYHHY SUR W P DRI HP HQWVHAY RUNUIDGRKVHI HHYTURP \WH SURSHW

THIRIMP LOXUDQAHP D QRAEH DYDIOE®I DAARP P HAD@ UHDVREE® DMWY RUDWDD

) RIBZ LQJ \KHBHFBWP BHU WURIMADMERNVIQL HZ <RIN&IW DQGWH: DKIQIWD ' & DD &RQYUANSDXHG\H7HIRIMN 5 W, QXUIGFHS PR ZKIFK
HXEQAKHGWH7HURIWP 50N, QXIFH3WRIUP WH 3URIUP  \R SURYIGHIQUUDGRHFOSCAW | RAMURIMATAW 7 KH3URIUP H SIUHG DARHHIGR EXVWZ D/UDARRU] HG
Z K \RP HOEWR HOVVR LW SIRYIMRYY 1Q- DY IRM] \ FOWARRAIK' HAHP BHU © HFOW DQGZ HUATXLUHRXURZ GHY DG RXUN DGRVHHAR FOWY  LQUUDRH
IURP \RYHQNQUXUDCFH FOUIH YR USROG VR BRI | LB DOGWLLG SOV CCELON AV UHDAGVR\MURIMP  HSXURKDHRXUI LIKASDLNY SURSHW GP DIHOGG EXMQHW
LQMUXSWROLQKUIFHI URP D\NIQGE DRGHP DNHAQSOFHR DGR \KSSBP HONQXUDFHIURP JRYHIP HOAXQSRRY , | WH3URIUP VR WIG-GRUBHZIEZ HEXSRQLW
H SILDAROLO RULL \WHHDUHRDQI HAR\WH3URIUP \WDAZ RXGQHIDIYHD O HANQAKUDFHFDUUHY SUP DXP VIRAMUIRIMP LQMXUIDGFHFRYHIHZ LEINHD LGRU-DHOGG RU
WH\MP VR \IKFK LOXUIGRHP D EHP DMIDD [P HIG-GWR IGRUDHWBIAGH FOMRQY/RARRKHZ MNHH | HRYHD G-RUDHWHVFRSHR FRYHIHDYDME®! SHKCB\R\WHSROQN
Z KHHIWAYH I HARYHD XQDYDIOE®

THIRIMADNEANY DQGP LMY FRQ CAVP D' DGHIHD O | HAAKHKRSMBOW LG
7 KH\WWLRUIMADRERNV RQWH: - R 7 UDAH& HAMUDQG\WH3HQBIRQRQ6 HBWP BHU XQEHIARH\WHSRMELON \WDNDLI H SXETF | CAONYRUHRRP LFDD P SRV

DAHNFRXG BHRP HWHILUJHAR \IMURIMADRERNY LOWH I XMUH , Q SDIAXOU SURSHWWAY\KDADHZ HOINCRZ Q RUDUH GHFDMG LQ FROAHADMS EMCHWVVHRRLYLOP DNRURMWY Z KHH
RXUKRMY DHEADKMEP D EHVEMRAVRWHUMI R WLLRUIMADREFNY



7 KHRFPUHFHRAMHSRMEON R WLRIMADRERNV RUP LY FRQ CRVFRX@®
¥ AXWHAEP DHWRHRIP RHR RAUSFSHIWNA/\KDWP D QRAEHIX@® FRYHBGE  LQMUDAH\R WH YDOHR \WHAP DDH/
¥ FXHDORUSRMRQ/R O HAMS SURSHIWY W BEHVKXWERZ QI RUSLIRBRQIHG SHIRGY URXAY) LODARWR LARP H

¥ JHHDOD UHEEHWDYHOR D HANMG DDV I RMXUMP DG EXMHWRUBGYHYHD O HAAMKHZ LAQIHVR PMEP HYARMEB LQRUDYDIOKHP \HOYHVR \RHVHYLIFHVR \WH
D1 HAKMS SIRSHW/

¥ HSRHXVWRDUMR PRHBY FOIP VOIMQ) RAR GO LMY RUAP DIHWR SURSHYWY FDMVHGE. DR \XAK DMER\V DG

¥ XKL KHIFRWVI RUVHRXUMY DG LOUXUIDCRHSUHP IXP VRUGP LMK WHDYDMHOW R LQXUDGRHFRYH DI HI RUGRWHY UHDWE R M URINADRERNY SDWEXOLD |RU
SURSHWAVIQWUI HADBDY DR Z KIFK FRX@ DGYHYHD O HARXUUAXOV

7KHRPUHIFHR DWWURIMADAGIN Z AW UASHRAR RHR . RXUSURSHWY FRXTGS AUHA® OGP DAUIDD CEHYHD O HAWRXUBKOVR RSHDIRYY ) XUWHIP RUH WHERWR
) R RXUZ HONGRZ QEXCRQIVARXGLQRUHA® O HAAKHYDOHR RXUBIIGRY Z KIFK Z RXGBLOWLDDGHYHD O HARUBMQHN LRGNV

&KDQIH/IQ8 6 |HIH.DOWBMDQGEDORUIRMIQW @7 LOMSHIMRQVR H MM\ @F RUDGHIHGAMP LQDARQVE! \B DXWRIMY FRXGBLQFUHDHRXUMY EXLGHD
RURKHLZ VHDGYHIHD O | HAARXUI LODQADCFROAWR) RUMKGVR RSHIDIRQY/

: HOUH\XEMAAR\E] DIRQDARHI HEH DD WM RUSURYLGALDCDGG GROOBYHY LOWHS 6 DQG YOURXYRKHUFRXQUHY DOG MUMGRRYY 2 XUIXMUHH | HAYHWY UDMFRXGSEH
DIHAGE. AOQIH/IQWHFRP SRUIMROR HIQQIVIQMUMVGRNRY/Z W GLHIQ) I UDMY FKOQIHVIQWIARY UDAY DQG RMHUGI MDYHRKD HY FKOQIHVIQWH YODDMQR
RXUGH HUHG\E DAHVOQGACELOMNY RUFKDQIHYLQGAMP L(DIRQ/ U DLEQ) WHMUMGRMRQVIQZ KIFK Z HOB\KEMPARME ) URP WP HVR\WP H \WHS 6 | HEHIDD WM DQG GFOD
DQG! RUHLIQIRYHEP HIWP DNHEWEQAYHRKDOQ MRS XGV DG \WHUDESTFDARY Z KLFK FRXS UAXOMOP DMIDED KLIKHUFRSRDMVY HAKDDZ RXG EHLGRAUMG XQEHJ
H LMY\ O DG FRXGS DGYHYHD O HRAARXUI LCDQALOCFROBMRORUBAKOVR. RSHDIRY/

: HOHVEMPAR RYRQ) DOGSHIRAFWY DXAWDIGAVSMWIQ8 6 | HIHICDOG YOURXY\WEM GFOCDGG! RMIQMUMARNRYY , QSDMFX@U RUFRQRIEDAMS 6 [HFHID
LCFRP HVE UAMO)/I ROWHI VDO, HWHIGG' HRHP B WRAIK' HHP BHU DHXQGEUDGVE \WH, QMODTE HYHOHGHYIFH ,56 DG\WH,56 KDV
SURSRVHG CEXVR HOWVR LGRUHDUH RXUNE] CEBHLGRP HEDHG ROVAYH.ICDWHWRQVLQROLQ) LQAFRP SO GO/ RXUH LR+ RRWIXHWR DOV SIRIUP DOGRXUIRIAIQ
PUHR GHRP IDAMGEIVIMK-GE. RHR RUMBMADUHY , QUREDWH SURSRHS DWW HOMRXIKWE \WH,56 Z RXGUAKINDS 6 |HEHIDOA RZ HGR SR LP DAD

P LAORQ H FOQQ) LQMMNDIQG SHIDONY DG SRAMQMOWBMLGRRP H\E B : HAVDIWHZ LK \RH, 5 69V SRUMRQROHIK R \WHDXHWRQ/ DG LQMIG\R YLIRIRAO FROMW
WP 6HHIRM ,QFRP H7O B/ LQRXUDGME FRORIEDAG! LOGADOMIM HONLGFOG-GHIZ KHHIQWLYS QOOE HSRWRQ) RP . | RUDGAMRIOQRP DIRQ $ Q
XQ DYRUEGIRARRP HIURP 0O \Jf DXAWARXGB UAKONOKLIKHAE FRAV SHIGNYDOGLQMMMMKHIE DEYHYHD O HANMY RXUILDGADCFREAWRQRUUAKOVR RSHIDIRY/

&KDQIHAR CFRRXQIM IXGVRUUHIX@WNRQVP D DOYHIHD Dl HFWRXUUHSRUMS | LCDQALDOFRQAWRQ DOGUHKGWVR . RSHIDIRY/

1 HZ DFFRXQIY KBVRUBIXDINRQYDQG YO LQ LQMBUHBMRVR H MY CFFRXQIQY KBV RIS XDINRQYKDHRIPAUWHG OGP D RAFXULQWWHIXMUH $ FKOQIHLQ
CFARXQIY UXBVRUBHIXDIRQV/P D BNXAUHUANRSHRALYH CESTFDARQ QG O HAARXUU-ERI) R \DQURNRQYFRP SBWMG EH RIHWHFKDQIHLYH | HRIWH DG XMUHRKDQIRAR
CFARXQIY UXGVRUBHIXDMRQVP D DEHYHD O HANRXUUHBRWG | LOOCADCFRAWRO DG UAKOVR RSHIDIRY 6HHI RN 9DMVR 3UAHQBNRQDGEXP P OV R 6LIQI LFOQW
$ FFRXQIY 3RTAHY LORXUDXAWS FRORICDMS | LDIFOOABAP HWIGFOG-GHYZ KHHIOWYS QOO0 FBRVWRQ) RP . IRUDKP P O R CFFRXQIY) WBIEDB/MKHG
EXWRN HAIGROAG

&KDQIH/AR HXNP Dt RUSURWRINRQV XVHG R DWAR WHI DLUYDOHR RXUDWHV RURSHDIVY URKXAVWDANDUHEZ HIWIDQ RXURXULHWAXNP Dt DAFHIBLQ GFDWRQV P D FODX\H
XVWR LOPXULP SDLULP HONBRWHAKDWARX@ DGHIHD O | HRARXUIHXAOVR RSHIDINRQY

2 XMRBCDWHN LCFOGHI RREZ LO LRI LEGI DAAN Z W LQGH LW QYHY RKHLQIEI LEGI DVANVZ W LM XVH XODYHY DG \VEWNRINCEP RXQVR &Y QvHEDWHV
SUCHSDD SURSHW DQGHMSP HQMFXAQ) KRMOSURSHWWY ;- HHYDOOM RAUI RRE LQDGLQBRI LEGI DWHNZ W LQGH LAW QYHY 1 RULP SOUUP HINRQ BQ BQXOCEDIYVRUDN
RKHMP H/GAUQ) WH\ HDULL HYHOWVRURURXP WA LQA FDM KDY/ P RIHANHD \WOQ CRAKD/AWHI QUYDOHLYEHBZ WHFDUW 1QJ YOOH ;- HHYDOOMRXULQBQI LEGI DAVHV
Z I\ LQWXVH XOYHY DG &) QYHSDAANVI RULP SDUP HOAZ KHQ ALLIXP \WBRHY LQA FOM WDAKRHFDU 1Q)



P RXQWP D QRAEHUHFRYH.IE®! 2 XUHYDDDMRQR LP SOUP HOABTTXLUAVXVAR P DNHFHMEEQHWIP DY DQG DAKP SIRQVLFOGQ) SURMRIRVR IXVMUHUAKV $ [\WUSHIRP LY
RXURYDODIRQ! RULP SOLP HOMGFOGQ) DODTOMVR GAMP LHWHUFRYHIEON R BQ) QHGDAHN Z HZ LOUFR GOQLP SOUP HWRWZ KHOWHFDUW 1) YOOHR \WH
XQEHOLQY DAHNDRHNIURXS RUU-SRI) XQWY FH-G/IWHXIP DAGI DUYDOH |, | \WHHMP DMVRUDKXP SWRQ/XVHGLQRXURYDODIRQR 1P SOUP HOWAKDQIH Z HP D EHUTXLAG
R UFRG DEAWRIOP SOUP HNRAHVROAHMEOR \WHHDAAN , | WHHLP SOUP HONBRKAY DI QI LFDQARXUUAKOVR RSHIDIRQY/Z RXGEHDGYHYHD DI HRAMG

* RHQP HOROH XOWRQP D DGHIHD D HFRAKHRSHDIWRQ R RXUSUIRSH WY/

,QP ) MUMGRIRYY WHKRAILQGAMY LV AKEMAMR H \MALYHI RMIQRUS 6 1 HIHID WM DQG GFD0) RYHIP HQEDUHI XOMRY/ LFXAQ) WRHUHDY \R\WWHVHYLFHR
DBRKRIE EHYHIDIHY \WHSU-SDUDMRQ UG \OBIR | RRGOG\WRHUADIY \R EX@Q) OUG] RAQY BINXUP HON : HOWHOOR VEMAAR CFHOUQ) DOGUHIXOMROE IRMIQRUS 6
\NDAM DQG GFD0G-E0M HONVUHDINY VR KHOGK \OQUBANRD | LUHDGGMD HV MBEDLG/ DOG\WR @Y VIRYHQQ) RUMHDIRQKLSVZ W HP SR HY LGFOGQ) PGP XP Z DIH
WXL HOV RYHWP H Z RINGY FROAMRQY MBI DQG AMY HOKLS UANXULIP HON | QDEAURY \WH1 DARID CERUS HIWRQVYROGKDY BYIVHG IWEELG | RUMQAP SE HH
UHDRQKLSV Z KIFK FRXGBLCRUHDHRXUUMI R EHQ) FROUGHIHG DNRLQAP SBR HUZ LW RXUI UDCRKVFHY © - HRURXUKLLG SOV RZ GHYP D EHUTXUHG\R H SHIGIXQBARP HW
IRMIQRUS 6 | HIH.IDWHIMDQG GFDOUHI XOMRQYLOFRQHRANRDZ LW \WHFRQIMXHG RSHIDNRQRUUP RHIQ) R AHYSQR RXUSURSHMY 7 KHI OUHVR P HAAKHUTUP HOWVR
CESOFCEGI U XOMWRQ/ DOG CRHMQY BN HQV RUSXETHW UG | URP CRWDCRUDEBIHG | O FRXSKDYHDQDGYHYHH | HAARQRXUUAKOVR RSHIDIRYY

) RHIQRU8 6 HMLRQGP HARODY VDQGUHIX@WRQVP D FOXVHXV R LOPXUNXEMBQUDCARIV RUVKEVRAX VR SRIMANDCICH QWY

: HOWH\EMAAR FHAEIQ FRP SIDCAHFRWY DG SRMMOICEL MY XQE-UYDURXYI RILIQDIGS 6 | HEHDD WM DQG GFOCHYLLR P HMEDKHDGK DG\ HIV @ VOG
WIXDIRYY 7 KRHOZ VDQG B XDIRQYIRMHD ARV LFOAQ) DUHP DMRQ WHXH WRIHDQGAVSROIR KD DLERXVOG\N IF \MEWHRHY DG Z DAMZ DAUGVSROD2 XU
I DOURFRP SO Z W\KAK OZ V LGFOGQ) DY UMXUHG SHIP IWRUGFHQAY FRXES UAXONOQ\KEWEIIDO LCH/RUSRWEB UYRFDIRQR . RXUDAKRUN \R FRIGENRP HR RXU
RSHIDMRY : HFRX@S DOR EHACEGIXQEHMKK OF VI RAMHFRWR LQYHIMIDIRY UHP RYDCRUUHP HADARQR KT DERXVRUR] LE\KEMBGRHYDARXURXMO® RUIRP HO RZ QHG
GDHGRURSHDAG UOOSURSHWW LFOGQ) P DD HG D06 UDGRKIVHG SURSHWNY RUDAKILEG SOV GFDIRQYLOFRIGHRNRDZ W RXUZ DIMGVSRDCRSHIDIRYY UHIDGBWR
Z KHMHURUGRAZ HNQZ R RUFDAHG WHSUAHIFHRUUHBDHR VKA \KEMBIGRHY ) URP \IP HVRMP H Z HP D EHUMTXULHG VR UHP HADM\KRK \KEWEFHVRUUP RYH CEDMRU
P DCJHDAMRY P RTS UDERQJIDY GOGRURKHUKD] DLERXY FRAWRY DARXUSURSHIY 7 KHSUAHIFHRUUHBDHR \XAK W] L RUKD) DLERXVAKEBICRHY FRXCE UAXOVQWLLEG SO
FOIP VI RUSHIRIOQWY - SURSHW RUCDMIBCUARXUHEP DIHY BXMGHWIQMIXSIWRORURKHUIBRWHY 6XFK FOLP VOQG\WHGH-G\R LOYHAMDM UHP HADMRURKHZ LVHOGEMW
KT] DERXV \H] LE RUXQUD HFRQEMRQY FRXTS DGYHYHD O HAWRXURSHIDIRQY WHYDOHR [0 O HAAG UHDOSURSHMY . RURXUDELOW \RVHID BDHRUDAMI QRAUUIKWIQDQ \KFK
SURSHW RUFRX@GRKHEZ WVHKOP RAUBXMCHNRUU-BXBINRY ( QMURGP HBD KHIGK DG\ HAV UM HWVKDYHDOR EHFRP HIGRUDIQI® MM HAVDQGRUFRWWP D
LCRBDHDVDUAKOVL HZ RUBYVHG O VOGUHXOMRY/RIGHE. IOQMSUDIRQ/R H MY OF VOGG W XDNRY/ \KFK DAKRHUHIDAG\R FIP DMAKDQIH FRXGDH HAMH
RSHIDMRQR RXUSURSHINA RUBAXOVQMI QI LFDQADEAUMRIDCH SHOHOGGRSHIDY UAKURIRQVROXY

7KHFRWR FRP SIDORHZ W \WH$ P HUIFDQVZ W' DMOE QNS ADQGMP LOUGI MDNRO RANGHR WHS8 6 P D BEH\WXEWRQNO

: HOH\XEMPAR\KHS P HIFDQVZ M IMEONVS PV $' $ DOGMP LOUGIMMNRQLQAHYSIQMUMVGRNRY/RAMCHR \WHS 6 8 QGHMHS ' $ DISXEQE DAFRP P RADIRY/

DUHUTXUHGAR P HANAHNEIQ! HEHIDOUATXLUP HOWUHDMAGR CFFHWDGXVHE, GMEGGSHIRYY 7 KHHU-I XTMRQ/CESO \R OFFRP P RADIRQY| LWRFPXSLHG DNMU- DO
SYXETF DFFRP P RADIRQY/EXLONEH RUH- DAY DUHUTXUHGAR UHP RYH DUFKIWRMUDCEDUIH AR GAOEGG CFRHW Z KHHVKRK WP RYDDY UDEO® CFKIYCE®! 7KH

W XDNRQ/COR P DM AHIBQRSH DML HOMKDMKRMRSHDALY P XWNREVHLYH 7 KHIDOUHAR DSURSHW R FRP SO Z WWHS ' $ FRXGS UAXOVQLQXGRAYHUHIH
ILGH/ DQIZ OGR @P DIHAR SUYDM@M DONVRUP DUEDMS FOBMICH SHIEWUAAR UP H3 KA (RIFRP SIOGFH $ Q. P SRIMROR LQUQRIYHUHIH 11GH/ GP DIHIY DB/RU
FOBMBCH SHOEWMUYFRXES DGYHYHD O HAMKHIEOV R DQRZ GHURUINUDGRKVHHR P DNHSD! P HOIWVXQGHH CESTFCEGP D) HP HWRU! UDGFKMVH FRQAMEPADQG QHIDAYHD O HAW
WHUBABIROR RUBIDG/ ,QLRMPEU  Z HHOMPGLQR DVANBP HWZ LMKHS 6 ' HBOWW HOAR - XVIFAHUHIAG\R FRP STOFHZ IWWHS ' $ 2 XUREQI DARQ/XQEU
WOVAHABP HOW SIBGLQ0 DK H A-BAKDAAHMEIQP D) HG GG | DGFKMVHG KRMY\WDAZ HHUTXU-GR FROGAWAYH VR \KHUI RGN U DQXQG-UDQREDI DIRQW
UHP RYHDUAUAFMUDCEDUIHY DAKHUI CAONKRURIK 0 DIFK DQGZ HKDYHDQREQ) DARQWR KDYH DQLQE-SHIGHONRQXGIQMR P RIRAKRHEDUHIBP RYDOH I RW
GUQ WIVSHIRG || ZHIDORFRP SO Z MKWHUTXUP HOVR \WHS' $ Z HARXGS EHVKEMPAAR | LGH/ SHIDGWY LOMCRAYHORIRY UHSXBMRCDCKOLP DG RMHUBMCHWHIHRAW
KDIWFRX@SP DM DOGGHIDAYHD O HAARKUSHIRIP DFHOQGUAKOVR RSHDIRYY



&DMORVIHDMUHGRQ AHUIBIQ R RXUSURSHIWHY DIHVXBEWMRAR JCP 1LQJ @7V DQG QROARP STDORH FRX@ URXONVQ WHURYRFDWNRO R \WHJDP 1QJ GRHWHY

6HYHIDCR RUSURSHWAYI HDMHFDIGRY P RWR Z KIFK DHRSHDMGE, \MLGSOMWY ) CRRYDH HAMY \WHHRGRP IF SHIRWP DFHR DFDUGR SURSHW IGFOGH
$  GFIRY LGFOGQ SR P IW\RRUHDX DFFHWIURP P DNVRUSFRSXTMRQAHQMY

f CESHADGH

T CGHOWIIRIDRDIRDCHRERP LF DG SRIMFOAREURY/

T WHH MMPHRUFRMUKRANROR FRP SHIYY FDUCRY

I GBHGHRHROWX, DG

¥ JRHIP HOBOHXDIRY

~XUMARNRVLQZ KIFK RXUSURSHWAYFRQEIQQ) FDUCRY DUHEFDMG LFOQQ) 3XHWRS LFR DQG( J\ SAWKDYH@OZ VOE U XOMRQVIRYHQQ) WHFRIGANR FDURJICP 1)
7 KRHMUMGRARQY I HHIDED UNXUHWDAKRHRSHDRUR DFDUCR P XWEHI RXQG \KABEBI DG EHUH MG 2 RHIMKHG DUHIMDARQUHP DQVIQ! RIFHXQIDUBYRNHG 7KH@OY
GHLGAARHIURXQBY! RUUI MADARY Dv/Z HIDY BYRIDMRQRISHMRQR VKFK UHIMADIRD 7 KHEWR DJICP LQ) CFHQHIRUIQ) WDRQZ RXGEKDYHDP DMUDCOGHYHH | HAW
RQWHYODHR DFDUGR SURSHWY DG FRXTS UWHEKFHI HHLGFRP HDARFADAG Z MW \KFK RSH.DINRQY DG FROMHTXHO® QHIDIYHD O HAARUBXMCHN UAKIV

: HOUH\XBEWRAAR UM\VIURP QM DINRQ | LBGE. RUDIDIOWAXV

/ HIDORWRYHCP HOBCSURFHHAQIVELRIKWA RURQEHDD R | UIFKMVAY \MLLG SOW RZ GHYR P DRI HG SURSHWY HP SR HVRUPXWRP HYP D DGYHYHD O HAWRXU
ILCDADOAXOV , QUHAHOA HILY DQP BHUR KRSMDIW FRP SDQHYKDYHEHHD\KEMPAR O VMW LFOGQ) FDWORMRQ@OZ KW DIBILQ) YIRDMRQY/R |HEHIDODY VDG
U XDIRY/UIDEQ) Z RNSOFHOGGHP SR P HAP DMLY FRQXP HUSIRMAURQFOLP VOQGRKM-UFRP P HADCP DY $ QP BHUR \WHHQY VKW KDYHUAXERGLOWHSD P HW
R \KEWDQMOEP DIHVE, WHGH HIDON 6P LOUMY \WWKDYHEHHQDGGP D EHLQAMAMG DI DAY URP \WP HVRMP H DIGZ HP D LOPXUNKEMBQMIOEP DIHVDGH SHOHY/
UAXAMY |URP @ \KWR \MMVWSH Z KIFK FRXS KDYHDP DMUDCOGYHYHH | HFRARQRXUBXMGHW $ WD JLYHQWP H Z HP D EHHY DI HELO @Y \KWRUGASMM/LQYROLQ) \MLG
SOWRZ HYR RXUKRMY 61P LI ZHP D 1URP WP HVR P HLQWMMMGI DCBIRHHAQIVROEKDD R RUHYH/RURKHY WHXGP DMRABRP HR Z KIEK FRXGS FDVHXAR
LCPAUNXEWERINIOEP DIH/OQGH SHOHY Z KIEK FRX@SKDYHDP DAUDCDGYHYHH | HRARQRXUBXMQHW

5 MV5 HDMGWR2 XUBSIQ RV
: HP D BHXQDERIWR DAKIHYHVRP HRUD@R  \WHEHH WWDWZ HH SHAWR CRKLHYHTURP WH\SIQ R TV

$ GRRXIK Z HEHIHYHWDW-EDUDIY RXURZ GHIKLS EXMGHW DG RXUMP HKIIHBXMGHNVE. P HIQVR WH\SLQ R VKDVSURYIGHS | LQDGADD RSHDARDOP D HIDCDQGRAH
EHH LWAR XV DG RAUMBANKREHY \WHVELQRIVP D GRABURYLGH UKV ROWH\FRSHRUNFDBIZ HOQMASDM DQGZ HP D (RABDT HOD RUDIR WHIQMG-GEHHIW ) RJ
H P SB! U \WHWEMAY DQGUIXDRY WXL HWUHDAN RS (, 7VOHQRAP HAB 300 WHEHHIWR \SLQQQ) R1 WHRZ QGIKIS BMGHWP D EHUWGHEGRIPD EH
XOMMEBIVR XY RAUMBFNKRTHY DG WRRNKRTHYR 300 || Z HER QRABDT HWHIQMG-GEHH IWR \WHVEQ RV Z HRAKHEMQHAMKDAZ HIHVEXQR | FRXGB\X | HUD

P DALIDCOGYHYHH | HANRQRURWMHUBXMCHN | LOGADCFRAMR) BAXOVR RSHDNRY/DGFDK | GZV

7KHVEQ R I VARXG UHXOMQ VXEBOQWDON CDE MO R XV DG RAUMBINKRTHY/

: HUFHYHEDSUYDMGWHIXQ |URP \KH, 56 ROFHIBEQIMAHY/UHBYDQAR TXOM LFDARQR WH\SIQRIVDAR | HHAMIBMRY/X@EHBHAIRD R \KH, QM0
5 HYHXH&RHR DVEP HIGG \WH &RH  $ GRRXIK WHSUYDMGIRUKER) JHIHIDD VEQAQ) ROWH,56 \WHFRQMXHG YDIAW R \WHSUYDMGWHIXOQ Z LOEH
EDHGXSRQDQG\KEMPAR WHOFPXUIR R | RAMCOABM HVDQG U-BUMHBINRYP DCHVRWH, 56 B\ XV ) XUKHJ \WHSUYDMGIWUILXIQ) VTP MGR\SHAL IHGDSHRVR \KH
\EQRIVX@GUBHAIRD R WH&RGHDQGGRY QRN BUVHNDGHMP LCDIRQE. \WH, 56 \WDADIR WHUADXLHP HOVGHAHADY R RBEQWY | UHWHDR HOWR KRTHYR RXU
FRP P RQWRFN DQG\R XVKDYHEHHQ\DIN LHG 0 RBRYHULL O WEAMP HWRUU-BUHQBINROXSRQZ KLFK \WHSUYDMBWHUXDQ) Z DVEDHEZ DVIGFRIFRNRUXQRKHLQDD P DAILD
WASHRW



RULL \KHI CRVXSRQZ KLFK WWHSUYDMGIWHIXIQ) Z DVEDHGZ HIHP DMIDED Gl HHWVURP \WHI CRAMKD/BUYDGG DARHWP HR \WHVSQ R 1V \WHSUYDM GO FRXGEH
LQYDIEDAG 7KHRSIQROR Wi FRYQHY HUFHYHGLOFRQGHRIRDZ WKHVELQ R VU DLAQ) WHTXOM LFDIROR WHASIQRIVDAN | HHAMUBMRYXZEHBHAIRY R
WHERGHMP LO® WHIHGRY [P RY REHMLQIV \WHFRQIMQ) YOIGAW R \WHSUYDAM GO DQG YOURXY DAKP SWRQY DG U-SUAHIBINRQY D/AR | RACCP DARLYP DCHE
HIFKR \WH\SXQR| FRP SIQH/DGXVZ KIEK LI LOFRXUDMRULGFRP SBIMLQDD. P DALIDCUASHRAZ RXGE MRSOUE] HWHFRFOMRY/UKHGE. FRQHIQIWRIQRY 7KH
RIQROLYRAEQAQ) ROWH, 56 RANHFRXW DG \MHUHFOQ EHQR DAXUDGFHWDAKH, 5 6 RAWHFRXUWZ LEQRWAKDEB) HWHFRFOMRQ/MBAGLOWHRSIQROR MDA VKA
FKOBIHZ RXGQRBHYDO$ GAURIDM UHAH® HIFAMGGIMMROGINAY | WHHWDR HOAMRDVIIQ R LOZ KIFK HWHAKHAWIEXIY FRERDIRQRMHSXQRI
FRSRIDIRQLYDS ( , 7 DG SUYHIVDAMMEXNY FRERIDIRQRUDVSXQ R FRERIDIRQIURP HBANY 5 (,7 WBMVIRUD  \ HUSHIRGIRGZ LY D\ |WHVSIQRI 8 QGHUID
HI HRARYHEMSURYIMRQ \WHEI MDNRQGRHVGRAZESD \R AMMEMRY/GAAUBHGIQDXOR) BTN \KEP WHG\RWH, 56 EHRUH' HAHP BHU %HFDAHRXULQWID
UIDXWRARHSUYDM GO Z D/AKEP WG EH RUH\WDAEDM DG EHFDXAHZ HEHIHYHWHGMMEXNRKDY EHHD GAAUBHG LOWDNQMDOUBTXHNZ HEHIHYHWHGI MR
RVRAZESD RWH\EQR| R 30N + RZ HYHJ (R UK Z DY RABIGHE ROWDNAKKH DG WXV QR DAKUIFHFOQEHI LYHLQWDABI DG , QSDMFX@U \KH, 56 RUDFRXUWWRXG
AVIUHZ W RXUYIEZ. WHIDEQ) WHH I HAHEMSURMMRQEDHERODQ Gl HMHFHAKDN LWAEHE HHOWH GRAUISNRQLOWHUXEQ) UHTXHKNIGE WH CRXDO0 DAV UHDAY) \RKH
\EQRIV 1 WHOIMMRQISSHGWWH\SQR| R 30N HWHAWHVSIQ R Z RAGQRANDD |RMY | BHWHDR HINWRUSONZ RXGS RAEHHIILEGIR HBRVG ( , 7 \WBMVI RUD

\ HIUSHIRG| RGBZ 1Y WH\SIQR|

1 WHVSIQ RV DG FHRQ UHDWS WBQVRNRQY Z HIH GAMUIP LCHG W BH\R CE®! \WH &RP SDQ Z RX@ BH \MEMRAR D VXEMBRQNOW] ICHOR \WDAZ RX@ KDYH D P DMUDC
BGYHYHH I HAWRQ RXUI LDEADOFRGMRY IHWXAVR RSHIDNRQY DG DK G2V, QBBEMRYQ U WHVIIQ R 1VZ HIHWE CE®! HFK KRGBHUR RXURRP P RQWRAN Z KR UHFHYHG KDWY/
R 3DNDG+* 9 Z RX@GIHHDD EHWHDMSDYUHHYLQ) DWW CEGIGMWMEXWRQR - SURSHWW LQDQOP RXQNANXBOR WHI UP DINHAYDOHR \WH\WKDUHY UHHYHG

3DNRU+* 9 PD IDORSHIRP XQGHUYDURXVWDQVDRNRQ DIUHHP HOWVWDAZ HKDYHH HXWGDVSDUWAR WH\SIQ RV

, QFRIHANRDZ W WH\SIQ RV Z H 30NDG+* 9 HOMIGLQR DAMMBEXIRQ DI UHP HADGG YOURXYRKHUDI UHHP HOV LFOGQ) DWBQMRQVHYLFHV DI UH-P HOADVY
P DALY DIUHP HOAVDQHP SER HHP DWLY DI UH-P HQADGG DAR3DUN P DI HP HQADI P HOV DG DAR+* 9 DAFHQHDIUHP HOAV& HYQR WHHDIUH-P HOWVSURYLGHI RAKH
SHIRP DFHR \HYEHVE HFK FRP SO0 | RARHEHHIVWR \WHRWHJI RTBZ LQ) \WHVAIQRITY : HOWHUHDLQ) RQ3ONDG+* 9 \R\DM\ WHUSHIRIP DFHOQGSD P HW
REQI DMRQYXQG-UHHDI P HOWV , QDGAMRY MY/ SRAEGIWDAD FRAWZ RX QM DG \KH DIRFDNRQ DI UHGWR EHE HHOXV 3DNDQG+* 9 DG UHNXUHWDAZ HDAMP H
UASRQUELON | RUFHYEQREQ) DIRQY DERFDMG\WR 3ON DGR+ * 9 SOMAXTL® Ll 3DNRU+* 9 Z HHWR UH XVHRUZ HHXQEBIWR SD. RUSHURIP \KAK REQIDARY/ 7 KHLP SCAAR
00 R \WHHIDRRYLYGL LEXOWR SUHEFVBXMRHRUP RIMR \WHP FRXTS FDOHUHSXIMRDCKDUP DG FRXTS KDYH DQ DEYHYHH [ HAARQRXUI LOGALDOSRMRY UAXEVR

RSHIDMRQ/DQGRUFDK | BZ V

, QFRQQHANRD Z LW WHVSLQ R 1V HOFK R 3DUNDQGH+ * 9 LQG-P QUIHGXVI RUFHABIQ QDELOMNY 7 KHHLQGHP QUMEVP D QRAEHVKI | LELHOWR LQUXUH XV DI CLOWARHI X@DP RXQW
R WHCELQWNVDWKP HGE\ 3DUINDQG+* 9 DQG3DINDQG+* 9 P D EHXQDEGNWR\DM WHULQGHP QU LFDNRQ REQI DARAR XVIQWHI XUH

, QFRIHANRDZ W WH\SIQ R IV HIFK R 30INDQG+* 9 LGP QULHGXVZ 1K UASHRAR \WAK SO DWAKP HG RUUAEIGHS CCELOWNY SXOXOQWR\WH GMMEXNRQ DI UHHP HW
DOGEURAHYR \WHEMMEXIRO DI UHHP HOARURKHUDI P HOWUHIDAG\R\WH\SLQ RV 7 KHIHFOQEH QR DAXUDGFHWDARHLQG-P QUEVIURP HIFK R 3DNDQG+* 9 Z L@EH
X LELHQVWR SURBAVIKY DI CLONWHI XQ@IP RXQAR \WHH DG RKMHUGCELONY 7 KLLE SO DOR FRXEE VHHN R KRG XV UAGRQUEG! RUDQ. R WHITELOWAAKDABONDG+* 9 KDYH
DIUHG\RDAXP H ( YHDLL Z HXEP DM \KFFH-GLQUHFRYHIKY [URP 30NRUF* 9 D DP RXQNIRUZ KIFK Z HOWHKHISADE®! Z HP D EHWP SRUIKD BTIAU-GVR B-OUMRH
GIH/RUHYH/ ( DK R \WHHUMYFRXGQHIDIYHD O HFARXUBMCHNY | LOGADCFRAWR) UAXOVR RSHDIRY/DGFDK | GZ Y

,| ZHDHUHNXWUHG\RLQGP QU 3DINRUA+ * 9 LQFRQQHANRDZ W \WHVEIQ RV ZHP D GHHG\R G YHIWDK \R P HANRVHREQI DARQY Z KLEK FRX@SQHIDAYHD DIl HAWRXU
ILCOQADO ROV

XXM \WHAMUBMRQDI P HOAHQMBGLOR LOFRIGHRIRDZ W WH\SLQ R 1 VDG AHIBQRM-UD) UHHP HOVIP RY 30NDQG+* 9 DOGXV Z HDJBHGWRIGEP QI
HFKR 30NDG+* 9 1URP AHMIIQMIEIMY , QG-P QUWAKDIZ HP D EHUTTXUGWR SURMGH3ONDQGR* 9 P D EHWIQI LFDQADQGFRXGS GHIDAYHD O HRARUBXMQHW



5 WNV5 HDWGVR2 XU, QG-EWEHY
2 XUMKEWBQUMDO.QGE-EWE0HN DQG RKMHUFRQUDRMDCRE®D) DARQY FRXE DEYHIHD Dl HARXUI LQDGADCAROAMRY RXUDELOIVAR UDVH DEAWRDOFDEMIOR | XQG RXURSH.DIRY
RXUDELOIV\R RSH.DMRXUBXMGHA RUDELOV\R U-DAMR FKDQIHVLQWHHARGRP \ RURXULQGAMY DG RXUDELIVR SD. RXUGHEW DQGFRXG A YHINRXUFDK | BZ |LRP
RSH.DIRQVI RUG-BVED P HONV
: HKDYHDMJQI LFDQATP RXQR LQG-BMEHN $VR ' HRHP BHU RAUNRBOGEEWEHW H FOQQ XITP RW HECGH HIHG | L(DIAQ) FRIWDGGAWRXQN Z D/
OSSK IPDMY  EQRY DUGRUFRQMFXDOG-EW DMIMA/R RUBY WP G-EWRIMH\ HOWHIEQ ' HHP B 0% WSHRAYHD ZHH  PLORY
PIORQDG P LARY 2 XUNKEWEQMIOG-BAIGG RKHUFRQUERXDOREM DARQY/ FRXGS KDYHLP SRUQNFRQHNHIH LFOAQ)

¥ UDXAUQ DAVEWERNOSRWROR FDKIGZ [URP RSHIDNRQV\R EHGEFDMS\RWHSD, P HQAR SUCH SDODQGLQM R RAULQG-BMIHY WHIHR UHGHQ RAUCEAOW
\RXVHRXUFDK | BZ \R 1 XQG RAURSHIDIRYY FDBMICH  SHAWUHY RUGYLGHIBY R WIRFINKREHY/ DG VR SXUAH | XWUH EXM AN RSSRIMQWAY

¥ LCQRUDIQ RAUYXQHIHOW \R DEHYHHRQRP LF LMY RUFRP SHIVRYHGHYHBSP HOWV

F  HSRQ XVWRIRUHDHEIQMHWW SHOWH D/RUGHIUHR GYHIIHP D FDAHWHLQMWADM/R DR I XUHIQGBEWMI RN Z KHKHUI L HGRUIGDMY . UDMLQMIAXAR
EHKLIIKHAMDRWH Z RXAGEHRKHZ \MH

¥ HSRQ XVWRWHUMIR LRHDHE LQM AN BHFDAOHFHISIQR . RAULQAHRMIHW/ LY DAYDUCE®I WDMVR - LQMIAXY

¥ PINQ WP RHGL LEEXOVRUXVAR\DIN  RAUREQI DARQ/Z LW UASHRAR RAULQE-BMEHW DGO 1 DOUHW FRP SO Z W\KHREQIDARQVR DR R RAUG-BWQIKP HQV
LFAQ) WAAMRRYH FRYHIDQNV FRX@ UHXAOMQ DQHYHIAR  GH DXOWDNIFFHBLDMY RAUREQI DARQWR D LQAHRMIHW

T UAIRNY XVIURP P ONGQI VDM LF CFTXMMWRQY RUFDAMQI XVAR P DNHARQ VDM LF QYR

$ P LY RAUEON R RANIQDEAWRIO LDAQ) | RUZ RINGQ) FOSMID FDSMICH SHIBWUY SIRGRNGHYHESP HOMDM CRIROR G-BWHYEHUIXUHP HOV CFIXAMMWRYY
DQGJHHICAR SRIDMRURKNHUSXUESRAY 006

¥ @P WY RUIG] IHOW 1QSDRQ) | RURUUHRANY R FDIH/LQRXUBXMHWRUP DINHAARQAWRQY DG SOHQ) XVDADFRP SHIMYHQMDGYBRIIHARP SDHG\R RXU
FRP SHIYRYZ KRP D' BHBEHNUSRIMRHS R \INHDGYDRQM HR- RSSRWQWH WDARXUBYHIDI H SURYHQWVXVIBRP H SRR
: HOHDKRAQ FRP S DOGVEWRAND DOR RAUFRQRIEDMSDAMAVOHRZ GHGE OGP RWMR. RAUBXMHWV LY FRIGAMG WURXIK. RAUMEMADUHY 5 HYHXHV I URP
\KHH\XEMADUHY/DHRXUSUP DY WRXUFHR IXQB/YIRUGBWED P HQVDGRSHDNY H SHOAHY |, | RAWEMGDUH DHUWHWRMG | URP P INQJ GMMEXWRQVR XV \KDAP D P SOV
RXUCAOWV R P HNRXUG-EWHYFHRE@I DARQ/RURKHZ. VHIXQGRURSHIDARY/ 0 RIHRYHJWHIHP D' BEHUAXIRNRQVRQSD P HQVE \XEMADUH/\R\WHUSDUHWARP SDQHY

XQEHUCSSTAEGIQY V [(FOGQ) OF VWDABTXUHFRP SDQHAR P DQEIQP QP XP [P RQVR FDSMICDQG\R P DNHSD P HOMRMRANKREHYRD 1URP SUR W $ VD UKV
DXRXIK D\XEMADY R RAYP D KDYHFDK Z HP D' QRABHCEGIVR REEQWDNFDK R\DIY\ RXURED) DARQWR VHLYLFH RXURXMMIEEQ) G-EWRUI XQG RXURSHIDIRY/

&HIMOR RXUGBEWDIHP HOWLP SRHWI QU LFDQWRSHIDINY) DOG 1 LQDCADOUHAIRNRQY RQ XVDQGRXUMKEMADUHY ZKIRK P D SUAYHRAXVIURP FDSMBT) LQJ RQ EXMOHW
RSSRWMQW/

7 KHLQGE-QMAKDAI RYHQRXUVHIRUGRM/ DQGWH FUHEWD) UHH-P HAKDAI RYH.Q/RUMHIRNHRXUHG FUGWIR QAP SRHVI QU LFDQARSHDNY DG | LCDQRLOOUANRNRQY
RQXV 7 KRHUAMRNRQY/ QP IMWRXUCELOIY DG RUWHIELMIV R RAUNEMADUNAR [P RY RKHAQIV

I IRAURUIXODQNMA CEAWMRIBOGHRNRUMXHQVIXOM IHE WRFN RUSUH HIHG WRAN

I SO AMNAHB/ LFOAQ WXV DGP INHRKHIGMUEANRY/RQ RUUHGHP RUBHBXURKDH FCE\MBOWRAN
t P ONHPHIEQLOYMIF HV

o IPURHINIQEHY

I HOMIQRWIQORNRYY/Z WK DI LIDM/



f  PHIHRUFRQRIDM

$ HQMIQR DI HQV\KDAHXMFAKHIELON R UAXUAMG\XEMGDIH/AR P DNHGYIGHIG/RURKHUSD: P HQMR\WHIMKHY
f GALIQDMUAKMRWG \XEMGADIH/D/XQHMIRAG \KEMGDUH/ DG

f  WDQUHIRUVHODAHV

,QOEAMR) LI RQWHOWED R 0Q SHIRGR | RAUFRQHDANYHTXONMY \WHDJIJ U DMSUCRLSOCEP RQM BYROLQ) FUEAWBDD/ \Z Q) QCHEOR/OQGRUGIWHYR FBEW
HFOAQ XS\WR P LAROR GWYR FU-BWIGAHIBQRM-UGWHMY R FU-BVWKDADYHEHHQFDK FRIDMID H3RUEDAN WRSSHG \WDATUHMKHG DQG RURMBREQY LVIWDM
WD SHAHAWR \WHUYROLQ FU-GWIAMY \KHRH-EW P HWZ LOUBTXUHXVAR P DQEIQDFRQRIEDM | LWMHVEYHDIHIDIR RARH FHG W

$ VDUAKOR \KHHUMMANRYY Z HOWHIOP MMGDARKRZ Z HFRIGPNRXUBXMQHWDGZ HP D EHXEEGIVR UNVHDEAMRDOG-EWRUHIXAW | LDGALQ) R FRP SHMH | HARYHD
RARVENHDGYIQMIHR G2 BXMCHVRSSRWQUAY 7 KHWP VR DD 1 XMHLQE-BMIHNZ HP D LGRXUFRXGBLGFOGHP RUHUMMAYHFRYHIDON : HP D RAEHIEGIR
P DQEIQFRP SIDGFHZ W \MHHFRYHIQVLOWHI XWUHOGG U Z HIDORGRR ZHP D (RABHIEGIR RAIQZ CYHYI URP \WHGQGHY DG RUDP HIGWHFRYHION

2 XUI OUHVR FRP SO Z LW \WH UMMAYHFRYHCDQWV GARUEHG CERYH DvZ HOD/RKHMP VR RURMHULQG-EMEHV DG RUKHWP VR [0 [ XMUHIQE-BAEHNVIBRP WP H
VRMP H FRXG UAXONQDQHYHIAR GH DXOVZ KIFK L RABXUHGRUZ DYHS FRXGBUAKONMORXUEHQ) BTIXUHGVR BED, \WHHERIRZ LQIVEH RMWHUGHGM , | Z HOHIRFHG\R
UH LCDQRHWHHERURZ LQIVRQGW/ DYR IEGIWLP VRUDH XTEGIVR UH LADGFHWHHERURZ LQIV RAUBKOVR  RSHIDINRQY DG | L(DADCFRQBWRQ FRXTS EHOGYHYHD O HAMG

6HMAQ) RXULQG-BMEHWZ LAILHTXLUHD MIQULFDQADP RXQAR FDK. 2 XUDELOWV VR JHIH.DM\KI | LFLHOWADWK G-5HB/RQP DG 1DRRY \RP HR ZKLFK DIHCRAZ MILQ RXU
FROARD

2 XUCELOV R P DNHSD P HOVRQRXULGE-EWEHW \R | XQG SOUCHE FOSMICH SHIBWUADG\R SD. GYLGHIB/WR RAUMBANKRTHY Z LOG-5HIG RQRXUCELON \R JHHDM
FDWK LOWHI XXUH 7R DAHVEIQH \MIMKLY W AXEMAAR JHHIDOHRERP IF | LQOGADDFRP SHMYH GIMDAYH WIXORY DOGRKHUI CRRWKDADHER RIGRXUFRQIRD, | Z HOM
XTEGIR IHHDMVK | LAHINDK | BZ \RVHYLFHRUG-EWIQGP HARXURKHUFRP P AW HOV Z HP D GHHG\R WANIKRXUH RUUH LCDFHDORUDSRMRQR . RXUG-EWAHTP DALICD
DAHVRURSH.DNRQ/RUUINH DEAWRDOG-BWRUHTXW FCSMID: HP D QRABHCEGNWRHIHRAID R WHHIRMRQ/RODWP HY EDLY RQFRP P HADD UDRIEGIWLP VRUDAID
DOGWHHIRMRQ/P D QRABHVK | LFLHQAR P HANRXUFDSMICUTXLUP HOV | QDGAMRY WHWMP VR RXUH MM RUIXMUHG-BADUDQIFP HOVP DL WAXURAXVIURP HIHAMY) D) R
WHHOOMODAYHY ) LD RXUCELON \R UIVH DEAWRCHTXAW FOBMICP D EHUMMPAGE, WHWRRNKRGHY DI UHP HQAZ HHOAMBGLQRZ WK+ * 9 DGAHYIQHMMV D LIDMG
Z 1\ YHDPNKRCH\KDAN LQAG-GVR SUAHYHWWHE | UHWEIMVR WH\SIQR I VR 30NDQG+* 9

" REWRXURXUHOWBYHOR LQG-EWEIHY ZHP D BHOEGIVR ICRXUNKEWEQMIE P RIHG-EWIQGHMILQR RKE-HUMDQULRIRYY Z KLEK FRX@S ! XUKMHUH DAHEDMKHUMMR RXU
I LCOQADOFRQAWRQ GHAUBHG DERYH

: HPD EHCEGIWRIGRAUMI QU LFDQADCAWR DO QEHEWECHY LGFOGQ) VHRXUHE GHEWMOQWRHI XWMUH $ GRIRXI K \H FUHEME) UHHP HQWDOG LQEHOMUAAKDAI RYHO\KEWEQNID
DOR RAULQE-BMEHN FRQEQUARMFNRY ROWHLGAXUHFHR  DEAMRDOQE-EWEHY DG HIMIQ) LQR FHIBQWSH/R RAHDQLRIRYY \KHHUMMANRQY DUHVKEMAMR D
QP B-UR TXOM LFDMRYY/OGH AHBIRYY $ GRAMNRIOQE-BMEHNLGRXUHE LOFRP STOFHZ W KHHUARNRQY FRXES EH\KEWBRAD 7 KHHUAURNRQY DOR GR QRABUYHXY
1URP LQPXUICY REMIDINRYY \XFK D/MIBGHSD, CEGV WDAER CRAFRQXAMLQE-EWEIHW DY GH LGHG XQEHURXUGH-EWQIKP HOV 7R\KHH MG G-EWA DEGHGWR RUPXUHAG- B
GYHY WH\XEWDQNOBYH.DI HUMY GAAUEHGLOWHSUAHEQ) \WUHHUM | CRRYZ RXGBLGRBDH



5 MV5 HDMGWR2 Z CHIKIS R 2 XU&RP P RQ6WWHAN
7KHIQMHWR FHIMOQR RUMBANKRTHY/P D FRQ @RAZ W RXUW/RUN RXW/LQ WH I XWUH

+1% ZKIFKSUKDHS  SHFHWR RXUFRP P ROVIBAN | URP MOFNWRCHLQO DUFK EHHIADD RZ QGOSSK IPDMY  SHIFHWR RXUFRP P RQWBRNDVR
CHRPEHU DVDUAXOR RAUNKTUHU-SXURKDHYBZ HIQ) RAUNRBOQP BHUR \KDUH/RAMBDAQ) Y6DPNRCHDQG W [IDM/EHH IADD RZ HOESK P DMY
SHFHR RXUFRP P RQWRRNDVR ' HAHP BHU 0 RIRYHUXQEURXUE. Q7 VDQGHIK WRANKRTHWDIUHP HVZ W+ 1 $ DOGYEDANRGH [RARBQ) D/+1$ RU
YOFNWRCH D/CSSTFCEG! ABQAS-AILHGGYHYR RZ KIS R XV Z HKDYHDI BHGWR QR LCDMR RAUERDGLQEYIGOY GMIDAGE, WP 7KV IRMNREQ D/+1$ 06
YCOFNIRGH FRQMXHVR RZ Q\GHAL LHG SHIAHQIIHVR RAUMBRN HOFK Z LOEHCEBIVR LQ OHFHWHARP SRIMRQR RAUBRIGR GUHRRYDQG\WWHDSSURYDOR DRIRQY/UTXLUQ)
WEANKRTHUCBSIRYDDS FFRAQIO GAUQ) WIVEHIRGR WP H HFKR +1 $ DOG%OANWRCHP D KDYHLQ OHIFHZ W UASHAAR RXUP DD HP HVEXMCHY SOQVDQG SRIAHY
LGFOGQ) WHISSROQN HONQG U RYDCR RXURILFHY ) RUH TP SB1 IRARGRY D+ 1 $ RUVEDFNMRCHFRQMDA/\R RZ QDMI QI LFDQMSHFHIBIHR RAUMBAN +1$ RU
YOFNRHP D EHCEGIVR LG OHFHZ KHAHURUGRADAKDQIHR FROIRCR RXUFRP ST RUDFKOQIHIQWWHARP SRIMRQR RAUBRIGR GUHRRYRFRXY 7 KHFRFHDIROR
RZ QHIKLS FRXTSG-BUYH\ RX R DQRSSRUMQW \R UFHYHDSUWP XP 1R RANKDR FRP P RQWRAN D/SOWR DVDBIR RXUFRP S DG XGNP DMY P LIKWIH HAAKHP DNV
SUFHR RXUFRP P RQWREN

(OFKR +1$ DIGY%OANWRHDGIWUASHRANHD | LIDM/HI DI HIQDERIG\SHRWKP R CRMMAY LGFOGQ) LMY HOVMQWHKRGLBEDN LGBMY , QWHREGY FRXUH
R WHUBMQHN DAY HFKR +1$ DOG%OANWEH DG \WHUUASHRIYHDH LCDM/P D HY DI HLQ AN Z KHHWHULQMFMWWFR] CRVZ W RAYRAKRHR RXU
WRANKREHY ) RUH [P SB! + 1 $ DFIXAUGEOORO+ RMYLQ' HHPEHU  DOGRZ QVODIQMIADL + + RADF URXS Y(IMNIRCHRZ QVIQMIAVIQ/ DA XQI+ RBQIV,
DOGAHMEQRKHULQYHIR HOWIQWWHKRSMEDW LGBMN OGP D SXUKH YHQMUAWDVRP SHMALHA® RUGAUA® Z WXV , QOEAWRD DI LADAVR + 1 $ DOGYEIFNKRCH
AUR® DGLQRAVA® RZ QKRMYWD/Z HP DI HRUNUDGRVH DIGWH P D LQWWHIXMUHHIAULQR RE-UMBQORAIRYZ WXV LFXQAQ) KRADGHYHESP HMBURVRN \KDNFRXT
UAXOMQWHUKDYLQ) LQMMMKDNRXS FRQ CRAZ WK RXWY 2 XUDP HIGHG OG WABMG FHWIFDMR LFRISRIDNR)SIRVIGAKDARGHR Y%OFNWMRGH D) R WO LODAMYRUDQ
AUWRRUZ KRLYRAP SR HGE XV LFOAQ) D) QROHP SR HHAWRRUZ KRVHYHYD/RHR RXUR | LFHYLQERK KIYRUKHUAURRUDQGR | LFHUFCECRMY RUKLYRUKHU
DI LIDMVZ LOKDYHDD GAVRUH UDQI P HYIDILQY) GUA® RUGEUR® LOWH\P HEMGQHW DR RUMP LOUBXMGHY CRIMMWA/RUGGHVR BXMCHNVIQZ KIFK Z HRSHDM
8 QEURKUMBANKREHY DIBHP HOZ WM+ 1$ - Z HDJUWHGWR BLRXGHDD LQMPWARUH SHADER  RUUIKVWR EHR | HHG DQRSSRUMQUY W SDMASDMLO 00 EXMCHNRSSRWMQW
RUFRLSRDMRSSRIMQW SUAHOMG\R+ 1 $ RUWDH LCDMY + 1 $ RIVEIFNRGHDORP D SXUXHIFDAMMRQRSSRIMANAAKDAP D EHFRP SBP HOBL \R RUBMQHN OGG D/D
UAXOWKRHIFDAMMRORSSR WQWA/P D EHXDYDMEGWR XY , QDEAUR) + 1 $ RUVIFNIRCHP D KDYHDQLQMMMNQSXWALQ) CFIXMMNRDY QYR DOGRM-U
EQURNRQMDMOQWHUMG) P HWFRXTS HIOFHWHUUASHRIAHLQHNR HIV HYHQWRXIK WA WIQLRANRQY P LIKWQYRYHUMMR RX

T KIBIZHRXUH® SO D TXDUMD FDWK GYGHIGWR KRTGHYR RXURRP P RQUWRAN ZHP D FKDQIHRXUGMGHGSRIA DADQ WP H

$ GHRIK Z HRXUWHQ® SD DTXOWM® FDK AYIGHIGWKREHYR RXUFRP P RQWRAN Z HKDYH@R REQIDIRQW GR\R DQGRUGYIGHIGSRIR P D FKOQHDAIQ WP H
Z KRAVRIFHR RAUMBFNKREEHY 7 KHGHROLDNRQDGGSD P HWR AYIGHDG/LYVDARHAVUNROR RUBRDGR GUHRRYIQIFFREFHZ W CBSIFEGIQY. WWMAING LOR
CFARXQAYDURXVI CRRY LFOQQ) RXUILCDADCFRQEURY RSHIDY WXV PXUHADQG DOMNSDAGFDK GHHB/ @P MMRQVLP SRFGE RAULGE-EWEHW GIDOBTXUP HONDG
RXHU CRRUWAKDNRXUERDGR GLHARY GHP VUHBYDQW

) XWUHIWXDCGRHY/R FRP P RQUWRANE XV DQGWHDYDL.GHOW | RUIRDBIR \WKDWIHVKHBE FHABIQ LOYHWRLY P D FDXVHWHP DUINHABSUFHR RXURRP P RQ WRRN\R GHRICH

YOF\WRHRZ GGOSSY IPDMY  SHHQDQG+1$ RZGHSOSSR IPDAMD  SHIFHDAR RAURWBIEQ) FRP P RQWRANDVR ' HAHP BHU 3XVUHOOAR
U ADIRQ UL KWD) UHHP HQW Y(DFNARGH DG FHAEIQP DI HP HOWRFNKRTHYKDYH DG+ 1 $ Z LAKDYH \WHUIKWR FDAHXY LQPHMHIQLOXERHY DARXUH SHOH \R I LG
U DR WBAP HONXQEHARHE HRXUMS PAVFRYHIQ) BADBYR RXUFRP P RQWRANKHIBE, \M-P 7 KHH\KDWY/DORP D EHVRGSSXUMOQARS XBT  XQEHAKHGEHRXUMAY
$ PVG-SHIEQ) ROWHUKRTIQ) SHURG DG\XEVRAR UAXIRIRQV/IQWHFDHR \KDWKHBE SHYRQ/GHP HER EHRXUDH LADAY $ VUAKIRNRQYRQUADBIHIGRULL \WHH
WRANKREHYH HAVHWHUB MADARQ UKW \RHP DUNA/SUWFHR RXUMEAN FRXG GHROCHLL \WHKRTHYR UAXURMG KDANHDM-P RUDHSHIHYHGE. WHP DAY LQMXAQ)
R\HDMP +1$ LVAXEMRARVSHAL LHEWIOL HUUARNRQY SXUNKCOAR WHMIP VR DMRRNKRTHY DI UHP HAZ WXV 7 KRVAH UMMPRQY DUH\KEMPAMR\SHAL LHGH AFBWRQY
(FOAQ) LOFRIGHANRDZ W P DJIQETRDUDYIHP HOVDQGOQ . SURSRHEWEOH HYWWDADP DWW R \WHAMQMIXMGP HP EHYR RXUERDGR GUHRRYP D C5SURYH ( KR

+1$ DIGYONRHKD/SBEIHG



KBTI DOR WH\KDW/R RXUFRP P ROWRENKHGE. IVEXUXOQAR P DILQGDQDUDIHP HWDGOD | RMFBRAKUHXSROWRH\KDUAYFRYXGS UAKONOQVOBYR - D\KEWERMD
QP B-UR \KDWW/R RXUFRP P ROWREN LOWHSYXETE P OINHAVGDBVR DVKEWEQAI0OP BHUR KDUR RXUFRP P RQWHAN LOWHSXETF P CUNAAVRUMH SHIFHBINRQWDARHH\DBY
FRXS RAPXU FRXGS \KEWBRMID G-FUDHWHP DNABUEHR RXUFRP P RQVEEN
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DQGUHIMAG FRP P HIADOWHYLFHY \KFK DVRXUBHYDIROM AP P DNAY DQGLQ RUP DARQ\WWAKQRBI\ VHYLFHY 7 KHRZ QHYKLS HIP HYBUP DUO GHIYH/HDQQIVI URP
SIRVIAQ) KRMIRRP UHQBLY | RRG DQGEHYH.D H\OBY DG RAHMAYLRHY DARXURZ GHG DG GDHGKRMY

* HRIUSKADD P ODIHP HONRGENVBEMGHVWURIK WHAMWFW HRIUSKE UWILIRQY L \WHS P HIFDY LU ( XURSH O LG3BI( DMDQGSIUFD (0 ($  DQG UL $MD
3CAULF 7KH$ P HIFDYUILRQLGFOGH/1 RIS P HIFD 6RAKS P HIFDDQG&HNCS P HIFD LGFOGQ) DL DUFEHIR@IRYY $ GKRXIK\WHS 6 LVIGFOGHELOWHS P HIFDY LW
WBUAHOMG  SHIFHQAR RXUM AP Z LGHKRMOURRP VDVR ' HAHP BHU WHHRH WHS 6 LVRWDDIO] H5WEDUDMD DQGOSOWURP \KHS P HIFDY JHRIUDSKLF
WOLRQRYH.DODG DAKFK Y SUAHQMG HSOUDMY Z BMOQWHDDOMYKHHQ 7KH( 0 ($ BILRQLEFOGV( XURSH Z KIEK U-BUAMHIVKHZ HAMD P RMBHIQXDR ( XUMD
WHRKLQ) [URP | FHDQGLOWWHZ HIAR 5 XWIDLOWHHDWAVOQG\WHO LGEDI( DMDQGS IUFD 0 ($  Z KIFK UHBUAHQMKHO LG3BI( DWAAHILRQ QG DES | UFDQCDIRY LFOAQ)
\WH, QED02 ARG ( XURSHOGE0 ( $ DUHRWOQODD] HSVHSIUDMY DQG DAKAK DHSUMHIAGVESOUDAMD Z MMOQWHDIOMYKHHQ 7 KH$ ID3CALLE BILRQ
LCFOG/WH HDAMQDQG\RAKH-DAMDQDINRYVR $ D DVZ HODY, QAD $ XWWID 1 HZ. =HIDQGDOG\WH3CAL L VDG QDNRY/

6\ WP * URZ\K DQG3 LSHIXH

2 XUMRDMI LE REVIRMYHY LFOGHWHFRQIMMHGH SIQMRQR RXUIGED] RREUQNIJG | HH EDFHGEXMGHW $ VZ HHOMIQR Q. P DI HP HNDGG | UDGFKVHFRQMFW Z H
H SOOGRXUBMGHNZ W P LQP DORUGR FOSMIOLQYHR HAB. XVD/AWHP DD HURUIUDGRKIVRU MGPHWKH FCSABCUATXUUHG VR EXICS DG P DQBIQKRMY LVWSIFDD SIRIGGE
WH\KLLG SOV RZ GHUR \WHKRAM LW Z KRP Z HFRQAMEFAR SURVLGHP DI HP HWRUI URAUHVHLYLFHY $ GAMREID SUR MR CESURYLQ) \WHOGAMROR Q. SURSHWAR RXU
P DI HP HNDQG | UROVH GHYHESP HMBLSHIGH Z HHYDOOMWHHRQRP LE YICELOW R \WHSURSHMY EDHG RQIWJIHRIUDBKLE GRDARD WHFUHAVINXODY R WH\KLG SDW RZ GHU
DOGRK-UICRRLY 98 LRBDIQ) WHQ® BHUR P DQIHP HW



DOG | UDRVHFRQAIFVZ WKLLE SOV RZ GHY Z HH SHRAR LGRU-DHRYH DO QRQLOAAMS FLSAICDOG FDK DYDIDEG RUBADWR WHFNKRTHY

$VR' HHPBEU Z HKDGD\RBCR KRMYLQRXUGHYHBSP HOMBLSHICH WSUAHQI) CESUR 1P DAD URRP VXQEHUFRQUKRIRQRUCSSURYHG | RU
GYHESP HOMMURAIKRAW  FRXQUHVDQG\WUMILY LGFOGQ)  FRXQUHYDQGWUMRLEYZ KHIHZ HER GRABUH® KDYHD) RSHOKRMY $ @R \WHURRP VIQWHSISHIGHOM
Z MMQRXUP DI HP HNDGG | UDGFKIVHVED P HOAR YHU R WHURRP VIQWHSISHICH RUP RIH\WDQKDD Z HHGFDMGRANCGHWWHS 6 $ GAURDD RYHJ P VIQ
WHSLSHICH RUP RIMWDQKDD Z HMXQG-UFRQMKAIRY © HER RVRQIGUDQ LR YIGDOGHYHESP HYBURWRAMR EHP DMIDOR XV

3UGASDOR RP SROHIVDQG) DRAUY/S [1HRAQ) RXUS HXAOVR 2 SHIDWRQY
5 FHQXHY
SUCASDRRP SRHOW

: HSUP DUO GHUIYHRUBHYHHVIURP \KHI RTRZ LQJ VR

$ ) WDEOHIHY 5 FBUAHONI HVUFHYHGLOFRIGHRIRDZ W WHOFHUQ) R RXUBLIEY 8 QEHURXUI UDGRKIVHFRQUEFW | UDGFKIVHHVUNSLFDED SO XV UDGRKIVHT HAWDY
L(FOGH L CBSIFDIRY LQWINRQDOGRM-UIHIRUZ KHOGHZ. KRMYHIMMWHM WP Z KHQWHHLYDFKDQIHR RZ GHYKLS RUDFRQMPAVH \MIGHG DG L P RQKO
UR DOV | HY/ JHHIIED FOBXOAMSD/DSHAHQIIHR JURWURRP WYHXH DO | RURKXUI XA YLFHEUIGE/ DSHAHQBIHR JURWI RRG DQG EHYH.DIHUYHOHY DOGRAH
WAYHOHY DVOSSOFCE® : HOOR HODAEHHI HVI P DOFHOHDI WP HZ W+ * 9 DGR BUIG FUHAWADLG DB HP HOWI RAKHXHR FHMBIO+ LAROP DWDG
LQMIBRAMIOSURSHWY

$ YDHDGLH-QMHP DIHP HVHY 5 HBUHONI HVUHFHYHGLOFRIGHANRQZ W WHP DEDIHP HOAR KRMY 7HIP VR RXUP QI HP HOVRQUIFV YD EXVWRXUIHY
JHHID® FROMAR DEDHIHH Z KIFK IVWSIFO® DSHAHQIIHR \WHKRMD/JURW UYHHDOG LOVRP HFDAY DQLGRHQIYHI HH Z KIEK LVEDHG RQKRMIRSHIDAY
SIRIWDQGP D BHVKEMR/MR D\WBMG UM Q\WWUAKRE\R \WHRZ QHU QRUP 0D P HDKUHGRYHUDRH FOBQEDU HOUSHIRG 2 XNGHR WHS 6 RXUIHA/DUHRAODP RM
G-BHIEONRQKRMBUR MIELQW P HDKUY HWHAKURXIK DMQIGIP DEIHP HWHHWIKRXUHZ KHHWKH HQMH HHLYEDHGRQDSUR WEELON P HDMUH RUBHFDAHRXU
\E R MU HH\RKPMUHLY P RUHKIDYA® Z HIKWWG\RZ DUG\KHLGRHQUIYHI HH\KDQWKHEDHI HH

$  2ZQGDEIGEDHEKRMY 5 HSUAHINVUYHHYGHIYHGI P KRACRSHDIRYY ((FOGQ) URRP WY | RRG DG EHYHI H\VOBY DG RM-UDCAMLY JRRGYDQG\VHYEHY
7 KEHUAYHOAV DUHSUP DUO GHIYHSIURP \BRFDMIRIEVR PR HY WIQUHQADQGIURXS 7 UBQUHQAI XHAV DUHIGAYLGOOMDYHBLY Z KR CUAWDYHICY | RUBXMGHVRU
GLKUH * URXS IXHIVDHWDYHIY | RUIIJURXS HYHOMKDABHYHURRP VI RUP HAMYV FRQ HMIAHVRURALDO XQRIRQASRQRUGE. DARADIRYY FRSRIDM \RADD
PLOMY  H3FDIRID WD LRVRURKHURLI DG DARQY * URXS EXMQHV X0 LFOGDEGANR URRP CFFRP P RDIRYY DVZ HODVRMHUDGAADY \HYIFHY \KFK D/
P HAMY | CRLOWYDOGFDMIQ) DOGEDONHNHYIERY $ P DMLY R RXUIRRG DQG EHYH.D H\OBY DG RAM-UDCRAIY VHYLFHVDUHSURVIGHG\R PARP HY/Z KR CUHOOR
RAPXS, LQ) URRP VDRXUKRADSURSHMY $ VDURKOVRFRXSOGR. O HAVDOFRP SRHOVR RXURZ QHG DG BDHE KRAOUYHGHY

F2WHIUWHHHY 5 FBIWHVUHYHOHIHHDMG B WHICAGHRDXSSRVIR. KRIMORSHIDINRQY I RURZ (GHS GDVHG P DRI HG 0G| UDGRKIVHG SURSHWWWY LFOA Q) RU
XSSO P DRIHP HQAEMHW DG RKHURSHIDNY L(FRP H

T 2\WHUUMHDMVIURP P DQDIHG DG UDGRVHG SURSHINAY 7 KHHUYHOHY UHSUAHQWFRQERXDOUHP EXWHP HOMRXVEL SURSHW RZ GHYI RAWHSD! URTDQG HIDAG
FRIVR SURSHW/WDIZ HP DEIHZ KHHWHSURSHW HP SBR HAYDUH®BI DI RUUASRIELDN DvZ HIDYFHWEQRKM-URSHDICY FRWR WHP DD H DQG | IDGFKIM-G
SURSHWY RSHDIRY : HKDYHQR GIDOUAERUELMN | RUHP S HAYDVUDGRKIVHG SURSHWNAY + RAD UDGRKIVHY DG SURSHW RZ HYR KRMYZ HP DJHOORSD D
P RQKO | HEDHGRODSHAQIIHR \WHKRMD/IURWURRP UYHH RURKFUX\VDIHI HAY Z KIFK FRYHY\WHFRWR DGYHMYQ) OGP DM SURILP V WHFRWWR
LQMOHMMKQRBI\ DG UAVHYDIRQM WPV DG TXOIW DRXUDFHSIRIUP H SHOAY 7 KHFRUWASRIAQ) H SHOMVIGRAUGE XVDHSUMAMGD/RK-UH SHOH/
IURP P D) H5 DG | UDGRKIVHG SURSH WY LORXUFRQRIEDAG IR HOVR RSHIDIRYY UAXANY LOQRHIHRARQRSHDIY LGFRP H GW RUCHACFRP H RW



) DRARLYS$ 1THANMY RXUS HYHXH/
7KHIR®Z Q) | CRRY O THAWHURYHA Z HGHUYHI BRP RAURSHIDNRY/

1 &RQMXPHIGHP DUGDQGIGEDCHRERP IF FROBURYY &RQMP HIGHP DG RURKUSURGEN DQGVHYLFHVIVFRHD ONHG\R\WHSHIRP DFHR WHIHHDOHRRP DG
IVAHQURYHVR EXMCHN DG SHIRTOAVUANRDY \GHEQ GYHY ' HRIGH/LQFRQMP HUGHP DG GAHWR DGYHYHJ HIHIDOHRGRP LF FRQAMRYY UMWOH HRAMY RU
WBAQ WDYHCEDLD, BZ HUFRQMP HUFRQ LGHIFH DG DOYHYH SROWFDICFRQAURQY FOQEZ HAWHIDP RXQAR P DI HP HADQG | DRI HHUAYHAGVZ HDMHCEGIR
JHHIDMIURP RXUP D HG DG | UDGFKLVHG SURSH WA DG WH UHYHOXHY DOG SUR LEELOWV R RXURZ QHG DG GDHGRSHIDIRYY ) XUKHU FRP SHIMRQ! RUKRIMOI XV DQG
WH\XSSO R KRMO-LYLEHY DN HRARXUCELU R \MOWWELQ RULGFUDH DA FKDLI HEWR FXVRP HY DARXUKRAMY $ OR GHRIGHVLQKRMBUR MIELOW GAUQ) DQHRERP LF
GRZ QUQGUR® O HAARHLGRHIYHSRIROR RXUP DEIHP HWHHY Z KLFK LVEDHGROKRADSUR WP FDKUY $ VD UAKXOVFKDQI HVIQFRQXP HUGHP DG DG JHHID
EXVGHWV R FBVKDYHKIMRUFDED VEMPNG DG FRXGLOQWHI XUMUH\KEMPARXUUAYHOA/ AR I QU LFDQAYRIMN

$  &RDAVZ W WILEG SOV RZ GHY DG DGRV DG UHIMRQKLSVZ M GYHBSHY . HG-BHIGRORXUBY WP P O HP HNDGG | UDGFKVHFRORERWZ LW \KLLG
SO RZ GHY DG IRV | RUDMI QI LFDQVERMIROR . RXUP DI HP HQADQG | UDGRKNVHT HHUYHDHY 7 KH\XFRHW DG \MELTEL@MV R RXUP DQIHP HWDQG | UDGRKUA
BEXMCHN G-BHIB/RORXUCELAW \R SHIRP XQEHURXUP DRI HP HQIG | UDGRKIVH FRQAIRVDQG P DQRIQIRRG UHIMRQKLSVZ W \KLLG SOV RZ GHY/ DG | DGRV
2 XUHIMRQKLSVZ W WHH\KLLG SO/ DOR JHHDM Q. UHDMRQKLSVZ W GHYHBRSH.Y DG RSSRUMQMAY | RUSURSHWY GAYHESP HOAKDNDQVXSSRIWRXUIURZ \K
* URZ W DQGP DQMDGFHR RXUKRMOX INP DG HQQY | HAVUHDA \R KRMYLQWH SLSHICH DUHG-SHIGHWRQWHIELQV R GAYHBSHY DUG RZ GHYAR CFFHWFCBMID
| RAKHGYHESP HAWP DQMDFH DG UHIRYDIROR SURSHWY - HEHIHYHWDIZ HKDYHIRRG UHDMRQKLSVZ WK RAUKLLEG SOV RZ GHY | UDGFKMHAY DG GAYHBSHY
DOGOUHFRP P LWWGVR WH FRQIMMHG JURZ \W DG GHYHBSP HOAR \KHHUHIMRQKLSV 7 KRHUHIMRQKLSVH IWZ W DAYHYHIURXS R RZ GHY | lDgRKMVHVDG
GHYHBSHYDOG UHQRALI QLLEDQ® FRAHOADAMGZ W D0 SDMFXOUMLG SO

([SHH/
SUCASDRRP SRHOW
: HSUP DU LGEXAUWHIRTBZ Q) H SHOHY

$  2ZQGDEGEDHEKRMY 5HGRVKHRSHDMY H SHOA/R RUFRQRIEDMERZ GHGOGGDHGKRMY LFOAQ) IRRP H SHOH | RRGOGEHYHIHFRW R
\XSSRYWRAV DG SURSHW H SHOFY 5RRP H SHOHLGFOGHVARP SHODIRQFRWVI RUKRAMNH-BLQ) @XQRY DG IRMGANMEH  D/Z HODAKSSD FRIVI RUIIXHWRRP
P HQWW/ DG OXQEY ) RRG QG EHYH.DI HFRWWLIGFOGHFRWVI RUZ WG NARKHOWEH DG RRG DG EHYHIIHSURGEW 2 WHKSSRIW] SHOFVARQIMAR FRIW
DARADMGZ LW SURSHW GYHCP DRI HP HOAXWMDNY \DBV OGP DAY RSHIDIY KRAMDVSDY WBSKRGH SONGQ) DOGRNHIXHWHFUIDIRD HOMISICP HOADQG
VHYEHY 3URSHWY H SHOHVIGFOGHSURSHW S HY WSO OGP DOMDEFH UHQADQGLOKUIGFH

$ ' FBUHADNRQDQGECP RUYDIRY 7 KHHDHRQ FDK H SHOAKD/BUP DUO FRMAR [P RMY DIRQR RXUP DI HP HOADQG | UDGRKIVHLQIBC) LEGY DG FOEMI HG
\R\& D DvZ HODVG-BUHADIRQR 11 HE DAV \WAK DVEXEEQIV GG XM DG HIXSP HOAMDAHXVHGLOFRSRDMRSHIDARY/ RUDARXUFRQRICDMG RZ QHGD0G
GDHGKRMY

¥ * HHDODQGDER IQVADIYH & RMMVSUP DUO R FRP SHRDINRQH SHOVHI RURXUFRBRIDMWEN - DG SHIRQHOXSSRWY RAUBXMHNM\HIP HQV LFXAQ) GVIMRIO
R IFA\KDAXSSRWRXUP BRI HP HOADIG | IDGRMVHVHIP HOW SR HMR@DO HY LFOAQ) FRQUXGNY DXAWIRGGIDA HY  \WDYHODG HQMMCP HOW SHOHY BEDGGHEW
H SHOWHVI RUXGRRGRMS P DR HP HQM UDERKMH DG RHUN HHY FRQACRXOCSHIRUP DOAH REQI DRV DOG DA LQVWDAYHDQG UHDMGH SHOHY

F 2WHUH SHOH &RQMVR H SHOHVIGPXAUHG B RAUNKSSO P D HP HADQG RMHUDEAMMY EXMCHAMY DR Z W RKHURSHDIY H SHOH/R \WHBEXMHW

$ 2\WHUH SHOMVIURP P DDIHEDWGIDGRKMVHE SURSHINY 7 KHHH SHOAVUHBUHONHIEIQ FRIVOGH SHOAAKDAUHFRUPMID WP EXUFHGWRXVE SURSHW
RZ GHYI RUSD) URTDQG UHIDAMS FRWVI RUSURSHMAKDAZ HP DERIHZ KHIH\WHSURSHMY HP SBR HHVDUHGIDID RAUMSRMELQW RUSOGIURP | HAARIDAMSLODGYDGFH
IURP SURSHWNAYI RUPHMIQRK-URSHIDIYY FRWWR \WHP D) HG GG | UDGRKLVHG SURSH WY RSHIDIRQY P DUNAMY H SHOHYDQGRMHUH SHOHYDIRADMGZ LW RXU
EUDQG/DOG\KDBG\HYIRHY © HKDYHQR GICOMASRMELON | RUHP SR HYDVUIGFKMG



SURSHWY 7 KHFRWASRIAQ) UHYHOAHY DUH SUAHMG DY RKHUUAYHRAYI URP - P QDI HG DG | UDRIMVAS SURSHMAY LQRXUFRQRICDMG WEIAP HOVR  RSH.DIRQY UAKGEY
LQRHIHAWRQRSHIDMY LFRP H W RUGHMIRP H BW

) DRRLYS |1 HAMY RXU&RWDQG( [ SHOHY
7 KHIRGRZ 1Q) DUH SUGA SO0 CRRWAKDAT | HFAANHFRWIOOGH SHOAHYZ HIGRXULIQWHFRXAWHR RXURSHIDIRQ/

$ ) UHSHSQA/ 0 D) R \WHH SHQHDARADMGZ W RZ QQJ DQGGDIQ) KRMY DUHUHADMHD 11 HG 7 KHHH SHMVLGFOXGHSHIRQIHOFRIWV WHOASURSHW I HY
LQXUDFHOGG XM |, | Z HOHXQTEGNR GFUDHWHHFRWMI QI LFDQ® RUEGD Z KHYG-P 0G| RURKUKRMY DG RKHUSURSHWAY GHRUDHY WHUAKANY G-RICH
LQRXUBYHHY FOQKDYHDQDGYHYHH | HRARQRXUGHNDK | BZ P DLILQYDGSUR IW 7 KIYH I HRAFDIQEHHS-ADI SIRRXGAHG G SHIRG/R HRGRP LF FRQUIAIRD
RAMBZ HRRP LFIURZ\W ( FRORP LF GRZ QMUVIHHID O HAARHUAKXOVR RXURZ GHIKLS VHIP HWP RMMLI QU LFDQ® \WDQWHUAKGOVR RXUP DI HP HONIG
1 UDGFKLVHVAD P HNSHVRWHKLIK || HSFRWDMRADMG Z LW RSHIDMY) DORZ QHERUBDHGKRAD 7 KHH | HRAVHIHVR Q) FRIWEANG) HIRWLYP MAGE \WHIP RXQN
R 1] HSFRWILCKHIHQNQRUBMQHW $ VDUAKXOVZ HP D RABHIEGIRIX® R IVAABYHH UBBARAMRKIK FRINGWD (P S HVDAYRP HR RXURZ HGDG
GDHGKRMY DUHSDUWA/\R FRIBAYHEDI O.QQ) DIUHP HOMKDAP D DR QP MRXUCELON VR P DNHWP HD Wil 1Q) RUGERURKDQI HVIQUASROH\R G-RIQQ) UYHHY
,QOEAWR) () HIRWAR UHSFHFRWW RO GH HURUFDRHOFCBMICLP SURVHP HQW FRXEBDEHYHD O HAAKHHARGRP LF YDOHR RXUKRMYDQGEUDQEY :  HKDYHINAD
RBVAR UHBEHRXUI L] HEFRIWVR GYHY Z HEHIHYH DUHCSSURSUDAMR P [ LP 1] HSUR MELOWY DG WASRG\R P DNANRQEURYY Z KIGIFRQIMXQ) \R RSWP (] HWWHRYH.DD
PR HH SHIHFHRWHYODHR RUKRMY RUBLIB/

$  &KDQIH/IQG-BUHADIR)DGIP RUYDINRQH SHOH | HFDSMIT] HFRIWDARADMGZ LW FHVEIQ\R I UHGHYHESP HY'BURMAN DG DVAKRVHSURWRN CUHARP SBING DG
SOAHGLQRVAYLIFH [P RMY DNRQH SHOHZ LAIGRUDH : HOOR FOBA HFDK FROUGHDIRQ SDGVR LGRHIN] HKRMORZ GHY DY FRQIFAZFTXMANR FRWV DG \KH
FRIWLCPUH-GWR RAEIQFHYEQP D) HP WG | UDGFKLVH FRQAEFW DY GHYHEBSP HOVRP P MWRQY $ VZ HHOMIQR QHZ. P DI HP HOADQG | UDGRNVHFRQUEFWI RU
Z KL \KHVH PRV CUHLGPXUHG DQG FDBMMT HG TP RMY DINRQH SHOHZ [QDBR IGFHDH $ GAMRDD FKDQYHYIQG-BUIHADNRQH SHOHP D EHGIYHRE UHRYDIRQ/R
H LMY KRMY CFIXOMMNRQRUGHYHESP HYR G KRMY WHAVSRIMROR H MM KRMY\RURXI K \BRUFBRAKUH RURKDQ) HVLQHIMP DMVR WHXVH XODYHVR RXU
DAV $ VZ HSTFHQZ DAHVIQRVHYIFH Z HZ LOEHUNXUG\R BRI Q] HOGAMWRDOG-SUHADIROH SHOHRQWRHDAHV

2 \MHU, WPV
( HHAR TRIMIQPXUHR H FKDQIHUDAMI ORMDIRY

6LIQU FOQMBRINRQ/R RXURSHIDIRQY DHFRIGAM QI XQRIRIDCRXUHIAHY RMHAKDQRXUUBRIND) FXUUMR. ZKIEK VWHS 6 GRIU 86'  DQGZ HKDYHDRMANVDDG
CHONYGHIRP DM LODYDUHNV R 1 RMIQPXUHERHY $ VD UAXOVZ HOHUTXUHG\R WEQMMWRHUAKXOV DAHNVDQGACEMMYIURP \WHIXQURICPHUHER LQRS86' DV
P DUNHAEDHGH FKDQIHUDMYI RUHIFK USRI SHIRG : KHDFRP SOUQ) RAUUKAOVR  RSHIDNRQYEHE HHDSHIRGY WHHP D EHP DAUDCSRMRQ/R \KHFKOQIHVIQRXU
UAYHOMYRUH SHOAKDADHGHIYHG | URP | ORMDMRQVLQH FKDQIHUDAMYH SHIHIAHGEHE HOWRHSHIRGY : HKHEIHIRUAIQH FKOQIH EDHGFDK | 67 YOUCELQW LQRHYEQ
R RXUIRHIQPAUMR GHIRP LDMSP DIIHP HONIGG | UDGFKLHI HAYXQY | RE DG FROUFW

6HDRCDIW

7KHEGIQ LQBMY WAHDRIOQ@DMH + RZ HYHJIWHSHIRG/GAUQ Z KIFK RAUKRMYH SHIHIFHKLIKHURUEZ HUBYHYR G-P OO YDW 1URP SURSHW \R SURSHW DQG
G-BHIGXSROEFDIRY WSHR SURSHWY DOGARP SHIMWHP [ Z BMOQWH\SHAL LE GFDIRY DG ROKIMRUFDOUAKEV Z HIHHIDD H SHRRXUBYHHWR EHEZ HIGAUR) \WHI LKA
FOBQEUDOWR HIFK\ HOUMDQGUQ) HIFK R WHRUHH\XEVHTXHQATXOMY
. H 9%0MQHWDQG) LODGADD HMEVS \HGE\ 0 DQDIHP HOW
&RP SOUDEG!+ RMY

: HGH LGHRXUFRP SOEGIKRMY DAKRHWDN L Z HIHCRARYHOGGRSHIDAY LORXUM VP | RUDABDWRCHI XQFDBEU HIUDVR WHHIGR WHPUMHIRG DIGRSHD
DM WAR \WHSUVIRA HIU (L KDYHRAXQE-IRHDADGYHLQEDGRURZ GHIKLS WSHGKUQ) \WHRXUHQNRUFRP SOUIE®! SHIRGYUHSRWG H FOQQ) \WHKRMY
AVUBMWGLOWH\SIQ RV DG UL KDYHQRAKMEIGHE\XEWSQIOSURSHY AP IH BXMGHMIQMIXSNRY XQGHIRH@OLIH \FDBI FDSMICSURWRN RUI RUZ KLFK



FRP SDUIERI UAXAOVDHQRADYDIME®! 2 1 \WH KRMYLQRXUM WP DVR ' HRHP BHU KRMY KDYHEHHQFDAMI LHG DV FRP SDIIEBIKRMY 2 XU 620)
AP SDIEGIKRMY LFOG-G - KRMY RUDSSUR 1P DMD 1 LYHSHFHOAR \WHVRMBCKRMY LORXUM WP \WWDAZ HHUHP RYHG I URP \WHFRP SOUTE®! JURXS GAUIQ WH\ HOUBHDXWH
\KH  \XWECHS \VXEWBQNDCSURSHW 3P IH EXMCHNV LQMIXSINRQ XQGEHZ HAML H VFDB S MEOSUIRWRN RURRP. SOUDE®] URVXOVZ HHCRADYDIDE®!

2 FFIXSDQR

2 RSO R UHBHHWVWHRBOP BHUR BRRP QJKWARGAYIGHGE WHWRBOXP BHUR URRP QUKW DYDXDE® DADKRMIRUIURXS R KRMY | RUDJLYHQSHUIRG 2 FRXSOR
P HDXUA/\KH X\ DIROR RAUKRMY DYD.OEGIFCECAW 0 DRI HP HOAMHYRARXSDCR \RJDKIHGP DG DADVEHALLF KRMORUJURXS R KRMYLQDJLYHQSHIRG 2 FRXSDCR
GYHYDOR KHS XVGAMP LOHOAKIHYCEGIDY'HIHALO UDMGYHY DVGP DG RUKRMIURRP VICGRHDHYRUGRIHDHY

$HDIH' OO5DM $' 5

$' 5 UBIAHIVKRMIURRP UYHDHAYIGGE \REDO® EHUR URRP QUKWARTSIRUDJILYHDSHIRG $' 5 P HDKUWDYHIIHURRP SUFHDMIGHSE\ DKRAMDGS' 5 WHIB/
SIRVIGHXVH XA.Q RP DIRQFRIFHQQ) WHSUAQ) HMURP HWGG\WHDMHR \WHPXAWEP HUEDHR DKRACRUIJURXS R KRMY $* 5 LVDFRP P RID XVHGSHIRP DFH
P HDXUHIQWHIQBAMY  DOGZ HXHS ' 5 R DAFWSUFALQ) GYHY\KDAZ HOWHCEGMWR JHHDME WSHR FXWRP HU DVFKOQ HVLQUDMYKDYHD QL HHOM | HFRNRQRYH DU
DOGLQRUP HOBCEUR MELOW WD KD HVIQRFFXSIGR.  DY/GARUEHGCERYH

5 HHXHSHSYOIDEBISRRP - 5HY3$5
5HY3$5 WVAPXOMSE GYIAQ) KRMORRP UHYHDHE \REOOP BHUR URRP QIKWDYDMEGIR I XHAVI RUDILYHQSHIRG : HFRQUGHS HY3$ 5 \REHDP HIQQIIXO

LQAFRUR RAUSHIRP DFHDVIVBURYIGHYDP HUF FRUHDMG\R\Z R SUP Y DGNH GUYHYR RSHDINRQ/DADKRMIRUIURXS R KRMY RAEXSOR OQG$' 5 5HY3$5 LVDORD
XVHXQQAMRULQP HOXUIQ SHIRP DOAHRYHUARP SOUTE® SHIRGY | RUFRP SDIIEGIKRMY

SHHHIHA\RSH3$5 $' 5 DOGRTXSOR DHSUAHIMGRQDARP SOUTEGIEDMY DG UH HHIFHRS HY3$ 5 DJG$' 5 DUHSUWHRMG RQDPXUHER (HAWBCEDMY XQBW
RKHZ MH@RMS $ VKK FRP SDIMRQVR \WHHKRMORSHDAY \WBRANAY| RAKH\ HOWHGG' HHP BHU DG XVH\WHH FKOQHUDMY/| RAH\ HOUHOGHG
" PR DOGARP SOUNRYYI RAWKH\ HOWHIGHS' HHP BHU oG XVH\WHH FKOQIHWDAY| RWH\ HIUHGHG' HHP BHU
(%7 $DCSANMMG(% 7' $

(%7 $ HHORNIGRRP H BW |URP FRQMXQ) RSHDIRY GHAR \I H/ H FOQQ) LOMMMW] SHOH DSURYIMRQI RUGFRP H\E HY DG G-BUHADMRQ DG 0P RMY DARD

SONMG( % 7' $ WVABXDMED/( %7 $ DVSURAD CHLGHS IXWKHUDBWWMG W H FOGHRHIBIQWP V LFXAQ) JOQY RWH/OGH SHOHVIQFRQHAWNRQZ WL L
DIWHABVSRIMRQY | RUERK FRORIEDMS DG XGFRORIEDMG LOYHIR HQV L | RIHIQPXUHA WDQLRANRYY LI G-BWIHXNKRXUQIV DG UANGP HQWV LY IXUQWMUA 1L \WUH/ DG
HXASPHW )) ( WBORHP HQAWHYH/ BHIXUUHGXQGHURHIBIQGDHDIWHHP HQV Y UHRUIDQ] DRQFRW YL \KDUH EDHSFRP SHODIRQH SHOH  YIL. QRO FDK P SOWWLP HQW
GRH/ YL VHYHDAH WHBFDINRQDOGRKHUH SHOHY DG L[ RKHUMWP V

: HEHIHYHWDN % 7' $ DOG$ GWAG( % 7' $ SURVIGHXVH XCLQ RUP DIRQWR LOYHWRLY CERXVIXY DQG RXUI LDADCFROBWRQ DG UMXOVR  RSHDIRQY| RUKHI RIBZ LY
WDRY/ L WHHP HDXUA/DUHEP RY \WHP HDKXUA/XVHGE, RXUP DRI HP HOAMP \R HYDODMRXURSHIDAY SHIRP DFHDQGP DINHA@ R @ RSHIDMY GHAMRYY DG L
WHHP HDAXUADUHI BITXHD® XVHGE. VUM DOV LQAHWELY DG RKHULQMIMMG SDMEV DY DFRP P RQSHURUP DFHP HDKUHVR FRP SCUHUAXOVRURANP DM YOODIRQY
CFIRWFRP SIQHVIQRXULGBMY $ GRMRIDD \KHHP HDKUA/H FOGHRHBIQLM VKDAFDQYDW Z 1GHD CRRWAL HIHQAGBMMEHYDQGIP R FRP SHINRLYZ MQRXULGEMY
) RULQKBZFH LOMIWA SHOHDQGWHSUIRYIMRQ! RUGFRP H\E HYDUHG-SHIG-WRQFRP SO0 \GHAULRY L(FOGQ) TP RY RKHALQIV RXUFCEMIDAKRMUH DG RSH.DMY
MUMGRNRY/ UASHRIYHD DG \WHIH RIHFRXGS YO QI LFDQ® CFIRWARP SOQHY ' HSUHALDINRQ DG CP RMY DNRQDUHG-BHIBHOAXSROARP SI) SRIAHY LGFOXAQ) WHP HKRG

R DFTXUCQ) DQGG-BUHADY DAHVDQGWHXVH XODYHAKDAIHXHS ) RUS GYUMMG( %7' $ Z HDBRH FOGHIWP VAKFK DY L \KDUH EDHGFRP SHODINRQH SHOH DAKLY
FRXG YW Z LGHD [P R FRP SDQHVGHR\WHAL HHSDQ/IQSOFHOGWHXDIHR WP 1L ) ( USORHP HVWBVHYHR EHFRQIMAAZ LK WHWWDR HVWR ) ( IRU
RZ QH5 DG GDHG KRMY Z KHIH WY FOSMIT HG DG G-BUHADAGRYHMWHO HR WH) ) ( OJG UL RKHUMP VKDADHQRAFRUHVR RXAURSHDIRQY DG DUHCRAMH GRYHR RXU
S-HURP D

(%7 $ DOGSAMMG( %7 $ DHQRABFRIQ] HEWP VXQEUS 6 JHIHIED DFR-BAMGIFFRXQMY SUCASBY * $$3  DOGKRXG RABHARMGHIHE DV DEMCDIYHAR

GNRP H BRW RURKHUP HDIXUWHYR | LCDCADCSHIRP DEFHRUATXGW



GUYHGLQOFFREIFHZ IK* $$3 (%7' $ DUGS OMAG( % 7' $ KDYHTP MBNRQ/ DY DO WAIDRRY DG \KRXG RAEHFRQUGH G DV DOMEDYH/ HAMHIQDRDNRQRUD/D
EWYAM | RUGHAFRP H B FDK I (BZ RURKHUP HKRG/R D0 LQ) RUUKOVD/WERWIMGXQEF $$3 6RP HR \WHHTP LUBINRQ/OUH

t

t

t

t

(%7' $ DOBS GUUMG( % 7' $ GRGRAH BRVKDQIH/LQ RUFDK UANXLHP HQIVIRU RXUZ RING) FDSABDGHHGY

(%7' $ DOBS GRUMG( % 7' $ GRGRAH GRWRXULQMIWW SHOH RAKHFDWK UL HQVGHHAOY \R\VHYLIFHLQMAKNRUSUGR.SOCED: P HQV RQRXULGEHBMEHNY
(%7' $ DS GRMG( % 7' $ GRQRAH BRDSIRYIMRQI RUGFRP H\B] HVRUWHFDK BNXUP HQMRSD. RA H/

(%7' $ DOBS GUUMG( % 7' $ GRGRAH GRWIMWRUFDCFDK H SHIEWMUHYRUI XMUHUATXLUHP HQVI RUFDSARCH SHRGWMUA/RUFRQAEFWDCRRP P W HQV

(%7' $ DOBS GUUMG( % 7' $ GRGRAH BRWHHI HAWRQHLQQIVRUFKDQIH/UAKAND) |URP. P DY \KDZ HFRQUGHUGRAR EHLQAFDIYHR RXUIXMHRSHDIRQY

DIKRXIK G-BUHALDINRQ DG TP R MY DNRQ DUHCRQ FDWK FKOLIHY \WHDWHVEHQ) G-BUHADAG DG P RW HGZ L@R W KDYH\R EHU BOR-GLOWHI XMUH DIG( % 7' $ DG
$OMING( % 7' $ CRCRAJMGRAID FDK UNXLHP HOVI RAVKAK WSOR-P HOV DG

RXHUFRP SDQHVIQRXULGGAY P D FOBXDM( %7 $ DI5$ GWAMG( %7 $ GLIHM® QP MY \WHUXVH XTHWD/FRP SUDAYHP HDXUY

YHDVHR \WHHIP MR (% 7' $ DIGS GAMG( % 7' $ KRXG QRMEHFRQUGHHE D/AVAHIR DY FDK DYDOEGI\R XVR BHQMHWNQWHIURZ \W R RAUBXMQHNRUDY
P HDXUWVR FDK \KDAZ LOBEHDYDXDEG R XV R P HHARXUREQ DRQ/



5 HKXGOVR 2 SHDARYY

7 KHKRACRSHDMY WEMAF/E, WILRQ!RURXUM P Z LGHFRP SOEGIKRMY| RAWH\ HOUHOGG' HAHP BHU FRP SIHG\RWH\ HUHGG' HAHP BHU ZHH

DVIRGBZ V
<HU( Q3G 9 DUDGFH
" HHP EHU Y

86

2 FRXSDR SW

$'5

5H3E$5

$PHIFD/ H FOGQ 8 6
2 FRSOR SW
$'5
5H/3$5

( XURH
2 FRXSOR SW
$'5
5H/3$5

0($
2 FRSOR SW
$'5
5H/3$5

$MD3IAILE
2 FRXSOR SW
$'5
5H/3$5

6\ P Z1CH
2 FRSOR SN
$'5
5H/3$5

) RANH\ HOUHG-G' HHP BHU ZHH SHIHFHE5 HY3$ 5 JURZ W DFURW DOUHILRQY SOMEXOWD (Q$ ID3CAULF ( XURSHDQGWHS P HIFDY H FOQQ 8 6
&RQMXHGIURZ W LQ$ MD3CFLLLF Z DvSUP DU GUYHRE KUK G-P DQGLO&KICD QG- LRI DMIEXIEGIVR Q. KRAY\WEELT] LQJ LOWHM AP UK LQLGRUDHERFFXSDER
BWRY SHIRWP DIFHLQ( XURSHZ D/DUAKIWR ERKIGFUDHVIQRFFXSDGR DG$' 5 OLIHD GUYHDE FROMXHGUHFRYHY [URP \WHJIHRSRIWAICDGG HARQRP LE VWP RAIQ
SDUMFX@® LO7XH 7KH5 HY3$ 5 LRBDHIQWHS P HIFDV H FOQQ 8 6 ZD/GIYHDE VAR SHIRIP DFHIQ&DIEDOGGE3XHIRS IFR Z KIFK Z D/DUAKIWR \WRQY
WDQUHDQGIURXS G-P DOGOQGWAMIG. G-P DOGUAKANY) | URP \KHIKXULFDGHY UASHRAIYHD 0 ( $ H SHIHIFHG5 HY3$ 5 JURZ W GHWR LR DFGRIXSIR. GAEMMGRIGH/IO
$' 5 GHWRWDYHDDRNRYY DOGLOFUHDHG. I HRSRIWFDICEHAKUY 5 HY3$ 5 JURZ \MIQWHS 6 Z DVGIVHRE LGFUDHEGHP DGLORHVEIQP DUNAVD/DUAKOWR KXUWFIGHUHIMH
HIRW



7 KHKRIMORSHDY WRNAFY B\ UHILRQI RURXUM WP Z LGHFRP SOUITEGI KRMY | ROWH\ HOUHGHG' HAHP BHU AP SDHG\WRWH\ HUHGHG' HRHP BHU ZHH
DVIR®BZV

<HU( QGG 9 DUDGFH
" HAHP EHU W

86
2 FRXSOR SW
$'5
5H/3$5

$PHIFD/ H FOGQ 8 6
2 FRSOR 2 SW
$'5
5H/3$5

( XURH
2 FRXSOR SW
$'5
5H/3$5

0($
2 FRSOR SW
$'5
5H/3$5

$MD3IFILE
2 FRXSOR SW
$'5
5H/3$5

6\ WP ZLCH
2 FRXSDR 2 Sw
$'5
5H3$5
7KH8 6 $P HIFDVDQG( XURSHOTH SHIHFHE5 H3$ 5 JURZ \WD/DUAKOR $' 5 JURZ\K Z WS P HIFDV H FOAQI 8 6 RASIAQ) DURKM-UBIIRY GUIYHDE, \WHIWW

LQ&DDEDDYG0 H LIFR 7KH$S MD3OALLF LRBDHIQS H3$ 5 Z D/GIYHDE LRUDHERAFXSIER  SOMAEXOWD LQ&KICD 0 ( $ SHIRP DIFHFRQMXHG\R EHQHIDMYHD O HAMG
B JHRSROMWDIGWMIRMP FRIFHOY BAXEAY L[QDGRBDHIQRAFXSIR



7KHIEGIEHBZ SIRMGY/DUFRAIDIROR LGFRP H W |URP FRQMMQ) RSHDIRYY CHAR \Bf HV R( % 7' $ DG5S GMUAMG( % 7' $
<HU( Q@G HHP EHJ

LQP LRV
,GFRP H W [URP FRQMXQ) RSHDARY/ CHAR \Bf H/
, QMW SHOH
,GFRP HW H SHOH BHHIW
" FBUHADNRQDG P RW DARQ
(%7 $
* DQRQVDBVR DIVHN GHV 2
/ RW JDQ RQIRHIQPXUHE WDQLANRY
| RWVRQGEW] WIXMKP HQWV 2 2
) ( WBDRHP HQMHWHYH
6KOUH EDHGFRP SHQDIRQH SHOH
2 \KHUDGYMR HOMKP V
$OMMG( %7" $
BBBBBRBREREB

, GFOGHY DA HOVI ROVYHIDGFH LP SOLP HWRWDQGRM-UWP V 7KH\ HOUHGG' HAHP BHU DOR LGFOGH/MDQLRNRQFRWV 7 IDQVCRNRQFRIVI RAH\ HOWHGHG' HAHP BHU DG OH
LGFOGELQAVARQNXHG RSHIMRQY/DQG WHH R DUHH FOGGIURP WHSUAHQEBINRQLERYH

5 HHXHY
<HU( QGHG' HAHP EHU 3HAH&.KDQIH

QP LARY/
) DRI HY/

YDHDIGRM-UP DIHP HOWVHY/
, FHOWHP DI HP HONHV
7RICP ODIHP HONVHY

7 KHIGRU-DHVIQP DI HP HADQG | UDGRKIVHI HAVI RUDTISHURGYZ HHGUYHDE \WHDGEAWROR Q. P ORI H5 D0 UDGRKIVHG SURSHWNAV\R RXUSRWRIR DQGWHLGRUDHVIQ
5HY3$ 5 DARXUFRP SOUIEGP D HE 0G| WKLV KRMY

,FOAQ) Q¥ GYHBSP HONGRZ GUKISWSHWEQUHY ZHOG3HS P DO HG QG | UDGRKLMHG SURSHWAY I URP - DO W' HPBU OG PODH
DOG | UDRKMVHG SURSHWAVI URP - DAY W' HPBU RQDQHAEDLY SIRYIAQ) DQOEAMRID RRP VDG PV IAGHRAIYHD \RRXU

P DQIHP HNDQG | URWHVHI P HQA7 KHLGRUDHI URP - DAY W' HHPBEU FOGG  SURSHIWWDAXSROFRP SBUWROR WH\SIQRIVZ HHRZ GGE 30N
DQGP D HGRUIDGFKMAG R + LORQ $ VG KRMY\WEELD) HLQRXUM P Z HH SHAAKHIHAVUHFHYHG I URP \XFK KRMYWR LGRBDHDWH DUHSOVR RXUM P | RUIXQ
SHIRGY ) UDRMHI HVDBR LGRUDHG AU WH\ HUHGG' HHP BHU D/DUAKOWR DGHAFUDHIQIFHMQ DOGRAHIIHVR P LOIRQ Z KIFK LGFOIGAARH
HIHAWR WHOEHQHI HVHDGHGI P +* 9 DWUAH\EQRIV

2 QDFRP SOUIEGIEDLY RXUP DI HP HQWHVLQRUDHE GAUQ) \WH\ HOWHIG-G' HAHP BHU DG FRPSIUGWWH\ HWHEG' HHPEU 0%
UASHRARYHD D/DUAKOWR LGFUDAVIQS HY3$ 5 DARUP OIHGKRMYR  SHAQNIG  SHA-QMASRMWHD SUP DUO GHWRIGUDHGRXSOR R SHAQMH
SRQVIRUKH\ HUHGG' HHPBU DGUFUDHGS' 5 R SHFQVRUWH\ HIUHGG' HAHP BHU 2 QDFRP SDUIEGIEDLY RAUIURWHI HVIGRUDHGD/D
WAXOR LRUDHVIQS HY3$ 5 DARUIFKMAGKRMYR — SHAQDG  SHAHQMAGRIVHD SUP DUO GHRLIGFUDAVIOS ' 5 R SHADNIG  SHIFHQW
WASHRANYHD DvZ HODVLRUDHGRARXGSOR R SHAHQWHSRONIROWH\ HIUHGG' HHP BHU

<HU( QGG' HAP EHU 3HAHOA&KDQH

QP LR/
2 Z H DG ODHGKRMY



2 Z QH5 DG GDHG KRADUYHHY G-RUDHG GAUQ) WH\ HIUHGG' HAHP BHU FRP SIWG\RWH\ HUHGG' HHP BHU D/DUAXOR XQDYRIEGIRHMIQ
PUHR FKOQH Z KK GRUDFGUMHDMVE  PLARQ RIVAE DOUFUDHIQUYHXVRODPUMEA GHICEDIVR P LEIRY 2 QDPXUMEA QHANCEDLY RZ QHG
DOG GDHEKRMUBYHXH/LGRBDHE SUP DUO D/DUAKOR DRLGFUDHDARXUFRP SOIEBIKRMYR P LARQGHWRIIGFHDHIQS H3$5 R SHFHOAVDMIEXIEGIR
(FUDAVIQS' 5 DGREIR R SHAQG  SHADWHSROQN UASHRIHD 7 KVIGRUDHZ D/SOMDM RIVAE DGFUDHIQUYHXVR P LARQGHWR DN
AVSROR SURSHWAVEHA HHD- DO 05 HHPEHU

2 Z QH5 DG GDHG KRADUYHHY GRUDHG GUQ) WH\ HIUHG-G' HAHP BHU FRP SIWG\RWH\ HUHGG' HHP BHU SUP DD D/DUAXOR WHHIHRAAR
IRIHJQPXUHR ADQIH/DQGSURSHW GVSROY ) RMIQPUNRA AOQH/IFFRQMGIRU P LARQR WHGFUDH 2 QDRXUHR GHAMCEDLY WYHMHY/GHRUBDHG
P LR Z KIFK Z DVDMEXEEGI\R D GFUDHIQUYHVR P LARQIURP SURSHWAYQVSRHEEHE H-D- DoAY 05 HHPEHU ([ FOAQ IRMIQ
PXUMHR FKOQIHYDOGSURSHW QVERIY UHYHHYLGRUDHGE DARXUFRP SCLIE®IRZ GHG DG GDHGKRMY GHWR DQLGRUDHIQE H3$5 R SHIHQASUP DU® DMIEXEEGIVY
OIGFUDHIQS' 5 R SHIFHW

<HU( QG5' HHPEH SHAQN&KDQIH

LOP IRV
2 \RHUUHYHOHY

7 KHIGRADHY LQRKHIURYHXH GAUQ) \WH\ HIWHGG' HRHP BHU DG AP SDHG W WH\ HWHXGG' HRHP BHU DG UASHAHD ZHH
SUP DUO WHHXOR UBHRYHIHVR PIORODYG P LARY LWSHAMWHD [URP WHVHNBP HOAR DFDIP B\ + LAROQWR D\KILG SOV BHIMY VR RXUGH LCHSBHH WD

2 SHDIY ( [ SHOWHY/
<HU( QGHG' HRP EHU 3HAHA& KDQIH

LOP IRV
2 Z (H5DGODHGKRMY

2 Z HGDGGDHEKRMH SHOHYGRIDHE GAUIQ) \WH\ HIUHGHG' HRHP BHU FRP SDHG\R\WH\ HUHQG-G' HRP BV SUP DUO DVDWWXIR WHHIHAWR
IRIHIQPUHA RDQH/R P LR 2 QDRUHRA GHWDCEDMY RZ HGDGGDHSKRMH SHOWHYICRIHDHG P IRQD/DUAXOR DOICRFHDHR P LRQDARXU
FRP SDIEBIKRMY GHWR LGRUDVHG YOULE®IRSHIDY) FRWGIYHRR LCRBDHERARXSOR 7 KWV ICRHDHLIQRZ QHS QG GDHGKRMH SHHYZ DYSDMDD RIVHAA DGHRUDH
DARXUCRQ FRP SDIIEGIKRIMY SUP DU® DREXWNEGIVR DAHFUDHR P LARQIOQOH SHOH/GHWR DHMAVSROIR  SURSHWWAY BHE HHQ- DY DG HHPBEU

2 Z H DG GDHGKRMH SHOHVGFUDHEGUQ \WH\ HIUHGG' H-P B FRP SIHG\RWH\ HUHGG' HAHP BHU SUP DUO D/DUAKOR WHHIHAR
IRMIQPUHR FKOQH/DIGSURSHIV Q\SROY ) RILIQPXUMEA FKOQH/OFRQMGIRU P LAIROR WHGFUDH 2 QDPAUMEA GHNICEDLY RZ QHEDUGGDHSKRAD
HSQAVGFIDHG  PLARY SUP DU® D/DUAKOR WHGFUDHIQH SOAVR P LARQIURP SURSHWAYQ\SRHEEHE H-D- DOMY 05 HHPEHU

<HU( QG5' HHPEH SHAQ\&KDQIH
N N

QP LaRY/
" HBUHADARQ DG CP R DARD
* HOHIDODQG 0GP LQMDAYH
2\MHUH SHOH/

7 KHGRUDHLQG-BUIHADIRQ OGP RWY DIRQH SHOHVGAUK WH\ HIUHGG' HAHP BHU FRP SIG\RWH\ HUHGG' HR-PEHU Z D/SUP DUO® DXV
R DGFUDHIQP R DNRQH SHOHGHWR FHMQFCSMIT H3\R \E DHFRWEHQ) | X [P RW HGEHEHD' HHP BHU 05 HHPEHU 7KHGFUDHLO
G-BUHADNRQDOGIP R DNRQH SHOAVGAUQ) WH\ HIUHEHS' HAHP BHU FRP SIUG\RWH\ HIUHG-G' HAHP BHU Z D/SUP DUO DIHXOR \WHUHFRIQUROR

P L@RQIQIFFHBIDAMGIP RWDIRQLQ  RQDP DI HP HOWRQAIRAQEC) LEGI DAHWRUD SURSHW \KDVZ DvP DEIHGE. XV SURMR RAUDFTXMMRQR WIQG WA HUR
RZ QHYIKLS \R 30N XSRQFRP SOUROR WH\EIQR 1V



7 KHIGRU-DHIQIHHDODGG 0GP LQMRDAYHH SHOAVGAUK) WH\ HIUHGG' HAHP BHU FRP SIUG\RWH\ HIUHGG' HR-PBHU Z D/SUP DUO® WHUAKXDR
LCRUDHGWKDH EDFGARP SHODIROH SHOHR P LARQP DQD GAHWR DQLGRUDHLQUANSP HNADI LEGI STIMA SOQIV UGN LQWHIFRHBLDMROR H SHOHUFRIQUR) DY
Z HODVDEAMRIDCH SHOHUFRIQ] HGIURP. DVGHALDCHTXUWY JUDQVR FHABQ SOMASTQVIQFRQGHANRZ MOWHVAIQR IV $ CAURTD P LARQIQFRIWDARADMGZ LW \KH
\EIQRIVZ HHLGAUWHG GAUQ) WH\ FOUHGG' HAHP BHU Z KIBIMP (OUFRWLGRUHG GAUQ) \WH\ HUHIGG' HHP BHU DHIGFOG-GLQAVRQMHG
RSHIDIRYY 7 KRHIGRUDA/Z HHSOWDD RIVAR DAGFUDHR P LARQIQVWHIFHFRAWUHDMG\R\WH ~ \DBIDQGFRQIMXHGP DI HP HOAR \KH:  DIRU $ WRUD1 H?
<RN WH : DORU $ RUD1 HZ <RIN\DBI

7 KHGRUDHLQJIHHDODQG OGP LQVDAYHH SHOAYI RAWH\ HIUHG-G' HHP BHU FRP SIFG\RWH\ HOUHGG' HAHP BHU Z D/SUP DUO DUWAKOR D
GFUDHR P IARQIQVHHIFHFRWUHDMG\R\KH: DCRU $ WRUDL HZ. < RINVOBIDQGDGFUDHIQWKDH EDHGFRP SHODIRQH SHOHGHWR P LAIRQR DEAWRID
H SHOHUFRIQ] HSGUQ) WH\ HUHGG' HAHP BHU Z KHOFHMEQUP 0QQY) 7 D/ JUDQAGLOFRIHRANRDZ W RAULQUWICE}XETE R HIQ) YHXRG

7KHGFUDHIQRKMUH SHOAVIROWH\ HUHGG' HHPBU FRP SIFG\RWH\ HUHGG' HAHP BHU Z D/SUP DUO DUAKOR G-RUDHGLP SOLP HW
®MVR  PIARY 7KHIFUDHIQRKUH SHOAVIRUKH\ HUHGG' HHP B FRP SIHG\RWH\ HUHGG' HAHP BHU UADMG SUP DU \R\KH
FRORIEDMROR DP OIHP HQVRP S 1O Z KK (FUDFGRM-UH S-OAVE P LARY DVZ HODVIGRUDHGIP SOLP HOMRMVR P LARD

* DQRQ\VDBYR DWHN QW

<HU( Q@G HHP EHJ 3HAHA& KDQIH
W W
LQP LARY/
* DORQVOBVR DAV GHV 2
*XUCQY WH\ FOUHOGG' HAHP BHU ZHUFRIQ] HSDJOQROWH\OBIR RHR RXUKRMYKHGE, DFRQRIEDAGY (' XUQ) WH\ HIUHG-G' HHP B

ZHWHRIQ] H5DJDQXSRQARP SBWNRQR WH\DBIR \WH+ IARD6\GH 1 RM ' DAROY LQRXUFRQRIADMS | LADGADOXBMP HQVI RUDBAWRIBAQ RP DIRQ
1 RQRSHDMY , QFRP HDQG( [ SHOWY

<HU( QGHG' HRP EHU 3HAHA& KDQIH
W W
QP LaRY/
, QMBI SHOH
* OO QW ROIRHIQPUHA WDQLANRY/ 10
/ RWVRQG-EW] \MIXMKP HQW 2 2 10 2
2 \WHUQRQ RSHIDIY LFRP H GV
,GFRP HWY BHHIWH SHOH 10 10
BBEEREREEEE
) ORXDARQLQWP VR SHIFHQI HAKDQIHLY GRWP HIQQIIXO
7 KHIGRUDHIQLQMINY] SHOHGUQ) \WH\ HIUHGHG' HRHP BHU FRP SIHG\RWH\ HUHQGG' HAHP BHU Z D/SUP DUO® GHR\WHIMKXORH/R \WH
6HIRUL RM/GH WH 6HIRUL RAV DQG\KH 6HIRUL RM/GH WH 6HIRULRM 1Q0 DFK  DOGWH 6HIRUL RM/GH
WH 6HIRUL R LO$XIXWY  DvZ HODAKHUHFOWL LFDARQR GKHYIURP CFRXP XA RKM-UARP SUHKHILYHERW HIDAG\R WHGHELI DIROR LOMAWDM
\ZBVIQ 7 KRHLGRWDH/Z HHOWHD RIVANR. GHRUDHVIQIOMINY] SHOHGHWRWWHO DK WED P HOAR \KH 6HIRUL RM/GH WH 6HIRU

1RM DOGWHUHIDAQ R WHVHIRARXUHGWP GOQICAONY \WH 7HP / RO/ Q0 DK Z KIFK UHBAHGWHLQAMAMNDM RQWMLY ERURZ 1Y

7 KHLGRUDHIQLOMMMW] SHOHGUQ WH\ HIUHIGS' HHP BHU FRP SCUGWRWH\ HIUHIGG' HHP B Z DVSUP DUO GHRWHIMMOFHR WH
6HIRUL RM/ SOMDED RIVHAR GHRUDHYLQLOMIMN SHOHROWH7HP / ROQ/GHWRDUHBAIROR SUGHSDO URP SHED: P HQVDQGOQLP HIGP HONQS XIXW  \KDW
H \MIGHG\KHP DUV DG UHSFHG\WHIQMAWDMRODSRWROR WHRAMBQEQ) EDDGFH 6HH1RM  * HEWDQG1RM  * HIYDIYH, QUIKP HOVDQG+ HIILQY $ AWMU 1Q
RAUFRQRIEDMS | LDGADCONBAP HOWVI RUDGAWRIDOQ RIP DIRQRORXULGEEWEHN DUGLQMMNDM\Z 5V



7 KHQIN DQ DG RWHVRQI RIMIQPXUHER WDQLRAIRQY | RUDESHIRG/Z HHSUP DU® UHDMGWR AOQHVIQI RIIQPXUHEA UDMYRQRXUMRWALP FUIRW XA
IQMIRP SDQ BDQY 7 KHAKDQIHYZ HHSUHERP L(DQE UHDMG\R GO0/ GHIRP LCDAGLOWHS XWDIDQGRMU $8'  WHOAMIK SRXQG * %3 DQGWHHXURIRUWH\ HILY
HGG' HPEU 0% DvZ HODAKHY.] LADQUD | RMWH\ HIUHG-G' HAHP EHU

7KHRWRQGEW] WIXMKP HONHDMS\WR\WHUED PHOWR WH 6HIRUL RAWVOGLFOGGDUEP SIRQSUPLP R P LGIRQDGG\WHCFFHBLDAG U FRIQUROR
P LOIRQR XIP R HGG-EWMKDFHFRAWWGUQ) WH\ HIUHG-G' HAHP BHU

2 \WHUQRQ RSHIDY LFRP H GHACRUDHG G WH\ HOUHGG' HAHP BHU FRP SIUG\RWH\ HUHG-G' HAHP EHU SUP DO D/DWAXOR D PLARY
JOQUFRIQIHGLQ  UHIWG\ROQIP HIP HYR RHR RXUFCSABOBDAY 2 \WHUQRQ RSHIDMY LGFRP H GAG-FUDHGGUQ) \WH\ HUHGG' HPBU FRP SHG
RWH\ HIUHG-G' HR-P EHU SUPDUO D/DWWXOR D PIARQIDQUFRIQ HELQ  UHDMG\R DFCBABOBDHITEON WEANRI URP RHR RAUFRQRIGDMS
9,(V D/ZHOD/DSWH\H JOQR  PIARQUARIQIHGI)  RODVIBIR DRHV

2Q HPBEU +5 NFRZQDMH7O &XWDIX-REVS VR WH 7& $FW ZDAUQGIQRAY Z KIFK SHP DH® WEFEVWHFRSRDMIGRRP H\E (DM
IRP DIWGOAS  SHAHQAMRDI@N  SHFHQADMOGLP SRAVDRH WP HWIQMROM ROHLQQIVR | RULIQ\KEMADUHAKDAZ HHSUYIRA® GHHIHG 7 KHLGFRP H\
EHHIWGUQ \WH\ HUHIGG' HRP B Z D/SUP DUO® GHRDEHH WA P LOIRQ! RAKHHKP DAGLP STRAR \KHWDQMROVE DQGWHUHP HDXUHP HONR
GHHWG DAFVDQG MR QN DQGRIHM] CCELONYEDHEROWHUDM/DAZ KIEK W DHH SHARGAR UYHYHLQWHI XU 7 KHEHH IWIHFRG-GDVDUAKOR WHSIRYIMR)Y
R WH7&- $ PABSUHONVP DEDIHP HOVERANAKP DM/R \WHH | HRARKH PXUHNSHURG DG DUHVEMAAR UH LGHP HONIQG UAYMRQRYHUDRGH\ HOUSHIRG \R EHILGDT HGLQRU

EHRH HAHPEU  7KIVEHHIW D/SDMOO RIVAAR DQLGRUDHIOW H SHOHDAMEXEEGIVR DLGFUDHLQLGFRP HIURP FRQIMXQI RSHIDNRQ/EH RHLGFRP H\E HY
FRP SIWG\RWH\ HUHGG' HHP BHU

,GRPHWY H SHOHIRMWH\ HIUHG-G' HHP BHU (CFUDHGARP SIFGWRWH\ HUHGG' HHP BHU SUP DUM D/DUAKOR I R FRER DMKRMUQ)
WIQRNRQMDIZ HIHH | HAMG GAUQ) WH\ HOUHG-G' HAHP EHU DGLFOGG L WHRUIDQ] DARQR + LGRQV DAV DG MEMG DUHVIQSU-SIDNR)I RAMH\EIQR 1V
D05 LU DUMBKRMICQ) R + LORQVIQMCDIRICDAHNVOGG\KEMADUHY WH LOMIDIRDOSMUAMIY) 7 KHIQMIDNRDOUAMKRXUCQ) LOYRYHEDWEQM HUR FHABQDAHN
(FOQQ) LQMBRXOIOSURSHW XVHELOWHLQMIDIRDCEMGHW [P 8 6 \KEMADUHAR| RHIQWEMADUHOGEHFP HHIFAYHIY' HHPEHU 7 KHWBQUHUR \WH
LQMIBRMIOSURSH Y UAKXGMGLQWHUHFRIQUWROR \Bf H SHOHU-BUHIY \WHHXP DAGS 6 W H SHRMG\R EHSOGLO! XU\ HIWYROLGFRP HIHHDAG I URP WHLQMIBRXID
SURSHW WO HIHGWR | RIIQWKEMADUHY ) XU RUGH HIHGH | HAH\E UDMLY GAMIP LGHEEDHE XSROWHFRP SRUMRQR CESIFCEGH| HAHDIDGBME UDAY ' XHR\KH
FKOQHVIQWHI RREBUQAR \WH&RP S DOGWHH SHRMGDSSTECEGMY  UDAYDAZ KLFK RXUGRP RN GH HIHG\S DXAN DG COELOWNY Z LOUHYHYHLO! XUWUHSHIRGY DV DUAKEV
R WHGHAUEHG WIKRMUCQY CRAYMY RXUFP DMGGH HIGH I HANWHE IDMLGRBDHS | QURABD\HAHIKFMUQ) WEQLRNRQY UAKEMG LQDEAWRDORP HWY H SHOHR
P LAORQGUQ WH\ HUHGG' HHPBU BHHIRM ,GFRPH7O W LORUFRQRIEDMG! LOGADOWIAP HOVI RUDGAMRIOQ RP DR



6HIP HQ/B HXQV

: HHYDODMRXUBMGHIMHIP HOWRSHDIY SHIRWP DFHXMQ) RSHDMY IGFRPH SHHARLRM  %0MCHVEHIP HOV LQRXUFRQRICDAG | LDGRLCONBMP HOVIRUD
UHFRIALOIDIROR \HIP HOARSHIDY LOFRP HVRLGFRP HIURP. FRQIMXLQ) RSHIDMRQVEH RUIALGRRP HV] HY/DQG DEAMRIDOQ RP DARQRQWHHYDDDMRQR \WHSHIRP DFHR RXU
\HIP HOVXMQ) RSHDMY LGFRP H 7 KHI RGBZ Q) \EEGIVFIVI R UYHXHY DG RSHIDICY LCFRP HE\ \HIP HQV/

<HU( Q@G HHP EHU 3HAHA& KDQIH
W W
LQP LAaRY

5 HYHOHV

0 DH HQADQGI IDAHRAH

2ZQHIKS

6HIP HOABYHOHY
2 \WHJUYHOGHY

2 \WHJUYHGVIURP. P QDI HG QG DRAMVHG
SURSHWAY

, QMYHIP HQWVHHVHIP LODIRD
7REDHVHIHY

2 SHDNY ,FRPH
0 DIHP HONDQG | IDGRAH
2 ZQHIKS
6HIP HQARSHDAY) LCFRP H
BBBBBBBBBBEB
, FOG/P DIIHP HOMAR DOV DOGLOMBRXOCEURSHWY | H/FKDUIHG\R RXURZ GHIKIS \HIP WA RXUP DD HP HONDGG | UDCRKUVHVEDP HOWZ KLEK Z HHHIP LCDAGLORXUPRQRICDAG | LCDGADONSAP HON

0 DCDIHP HADQG | DGRV P HQABYHOKHY DG RSHIDIGY LGFRP HLGRUHDVHG | RUDDSHUIRGY/SUP DUM D/DUAXOR WHQHADGAWROR KRMY\R RXUP DEIHGO0G
IWDGFKMHGY WP DVZ HODVIGRUDVIQS HY3$ 5 DARXUFRP SOUIEGIP DD HGOMG IIAKMGSURSHMYR. SHAFQIGG SHAFQWRUWH FOWHIGG' HRP BHU
DG  FRPSUGWWH HWHGG HHPBEU 0% WSHRNHY ) ROKH\ HUHGG' HHPBU FRP SIFG\RWH\ HUHGG' HAHP BHU \WH
LCRBDHLQP DI HP HNDGG | UDGRKLVHMHI P HABYHOXHY DG RSHIDIYY LGFRP HZ DY DR GXHWR DQLRSDHLQOFHMQ) DOGRMHUIHY 5HHAR 2 5 HYHHY | RUIXURHU
AVPWROR \WHIGRB DAV LQUAYHIHVI P RXUP DI HG DQG | UDGHVHG SURSHWWY

2 Z GHIKLS \HIP HQABYHOMHY G-RUDHG | RUDEBHIRGYSUP DUO DVDUAXOR | RHIQPUHER FKOQHVODG |RUWH\ HIUHGG' HAHP BHU FRP SIUG\RWH\ HU
HGG' HPEU WHAVEROIR KRMY 2 Z GHIKLS RSHDIY LGFRP HLGRBDHG I ROWH\ HOUHIGG' HAHP BHU FRP SIUG\RWH\ HUHG-G' HAHP BHU

SUP DUO D/DUWAKOR G-RBDA/IQRZ GHE DG GDHEKRMRSHDMY H SHOHY 2 Z GHIKLS RSHDIY) LGFRP HGHRUDWHG | ROWH\ HIUHGG' HRHP BHU FRP SUG
RWH\ HIUHG-G' HRHP EHU SUP DUD D/DUAKOR WHG-FUDHIQRZ GHIKLS VHIP HOABYHOXH/ SOMDED RIVANE. GHRUDAVIQRZ QH DG GDHG KRAORSHIDICY
H SHOAV SHHAR 2 5 HHHY O0G 2 2 SHIDY ([ SHOAY |RUNXUKMHUGVRAMRQR WHRKDQIHYLQUAYHHV DG RSHDMY H SHOMY DNRXURZ QHS DG GDHG KRMY

/ ITXIAW DQG & DEIVICE HRXUARHY
2YHM

$VR' HHPHRU Z HKBG\RBNCFDK DOGFDK HEXLYDBRNVR P IOR) LKFXAQ) P LOROR  WAXMRNG FDK DG FDK HIXAYDBRN 7 KHP DMUMW R RXU
UAXRMS FDK DQG FDK HIXLYDBOW EDDHH UHDWMG VR FDK FRADMUDCRQ RXUVHD LOXUIDFHSUIRIWP V

2 XUNGRZ QWKRWWMP @NXL.AW BN HWSUP DU® FROIMAR 1 XQB/GHAHADY \WRSD | RURSHIDNY) DOGRKNHUH SHIEWUY LFOGQ) FRIVDARADMGZ WK \KH
P DQIHP HQDQG I URAMOQ) R KRMY FRSRUDMH SHOAY SD URGDQGE UHIIMG EHH LW BIDOFRWV LQMIMATGE AKHEX®BGE SUGALSOOD P HIVRQRXURAMEBRAQY LE-EWEHW
FRUEFAZFTXMANRQ FRWY DG FDSMICH SHIEWUAY/| RUBHIRYDIRQY DQG P DQMIGFHDAKHKRMY Z MLQRXURZ GHYKLS VHIP HW2 XUBRQ) \MP @IXLEW BT HOVSUP DO
FROUIMAR [ XQB/QHRHADY WRSD. | ROVAKHEXGBG G-EWP DIMUMY/ FDSMIOLP SURYHP HOMVRWHKRMY Z MMLQRXURZ GHYKLS HIP HWFRP P L\ HOM\R RZ GHYLQRXUP DI HP HQWV
DOG ! UDRMVHVHI P HOAMGYLGHIEY/ DV GHROUHS \KDUHUHSXURKDY DG FR.SR DM FCSMICH SHIEWWUY



: HILDERHRXUBXMGHN CREVME/ SUP DUO Z W H Y FDK DOGFDK JHHDMG P RAURSHIDIRYY © HEHIHYH\WWDAKLY FDK Z LGEHDGHNXOMR P HADQIASDMG
WX HOVI RURSHIDY DOGRMHUH SHIEWUY LFOGQ) FRERIDMH SHOAY SO URTDQG UHIAG EHH W I DOFRWDQG RA-UFRP P 1V HOWI RUKHI RUAHHTEGH XAMUH 7 KH
REMRIYH/R RXUFDK P DQJHP HYERIA DR P DQEIQWHDDMAMY R TXEW DUGP LQP 1) HRSHDARDOFRIW ) XUk Z HKDYHDQLOYHWY HOMBRIE \WDAVI RPMHGRO
WHSUAHYDIRQR FOSMICOQGP [ [P 1] LQ) WHUAMDRQQE. DOGH M) LOYHXR HWDQG UM Q) DYDOEGI FOSMIDR WRANKRTHY

: HOGGRXUDI LADAVP D 1URP WP HVR\IP HSXUFKDHRXURWEEQ) G-EWKURXIK RSHQP DINHABXUFKDY SUYDMD GHIRIDAGWEQRNRQ/RURKHE MH 3XURKDHY/RU
AP HWR G-EMI D) Z L@G-BHIGROSHYIAR P DNWRGEWRY/ QNAGW BTXUHP HON FROMPXDOUAMANRDY DG RMHU CRRY 7 KHOP RQVIQYRYHGP D EHP DAMIDD

,Q) LW RXUEROGR GURRYDAKRU] HEDWRANUEXADHSIRILP R XS\R  E@ROR WHE&RP SIQ VARP P ROWMAND(G IQ1RHPEU M

DEOMRIO  EAROZ /DRI HG ' XUQ) WH\ FOUHGG' HAHP BHU ZHUSXADHS  PLAORQR ARP P ROWRANXQ@EHMWHSIRIUP DQG D/R ' HAHP BHU

P LORQUP DLQHG DYDMEG RAMKDHUHBXUKDHY 7 KHUHBSXUKDHSURIUIP GR/RMDYHIOH SLDARQEMOIGP D BHVKSHG-GRUGVWRMHGDAID WP H
BRXUAH/DQGE VR 2 XU&DWK DQG&DWK ( TXLYDBOW
7 KHIRGBZ LI \EEGIVKP P D] H/RXUGHNDK | BZ V

<HU( Q@G HHP EHJ 3H.AHA& KDQIH

LQ PLOOLRQV

1 H¥ DK SIRMGHGE RSHDIY CRMWA/
1 HMDK SIRIGGER  XVHGLO LOMKMY DR 10
1 HNVDK XVHGLOI LCDGAQ) TR 10
BBBBBBBBBEEB

, FOGHNHFDK | BZ VIURP RSHIDIY DR LAY CRAMMA/DQG! LDGAQ) CRWMAVR + LGRQ 3ONDG+* 9

) OFMDROLOWMP VR SHI-OIHAKDQIHLYGRAP HIQQII XO

2 SHDIY $ AW

&DKIGZ VIRP RSHDNY CRAVMAY/Z HHSUP DUO JHHDMGIURP P D) HP HAGG | UDGFKLVHI HHUAYHOXH DG RSHIDY LGFRP HIURP. RXURZ QHG DG BDHGKRMY DG
IRAKH\ HOWHG-G' HHP EHU 0% \OBVR WP HKOHXQW

7KH  PLORQGFUIDHIQQWDK SRIGGE RSHDNY CRIWMMWYGAUQ) \WH\ HIUHIGG' HR-P B FRP SIWG\RWH\ HUHGG' HHP BHU zD/
SUP DUO D/DUWAKOR DGHFUDHLIQRSHIDY LGFRP HIURP. RXURZ QHG DQG GG SURSHWAY DG\IBVR WP HKDHXQWDV/DUAKXOR WH\SIQR 1V

7KH  PLORQGFUIDHIQQWDK SIRIGGE RSHDNY DRNWMMWA/GAUQ WH\ HIUHIGG' HRHP BHU FRP SIUG\RWH\ HOUHGG' HR-PEHU zZD/
SUP DUO D/DUAKOR DOLFUDHIQQHNWDK SOGI RUGHRP H\E H/R P LOIRQ SDMID R IVHAR WHLP SURYHERSHIDI UAKXOVR RXUP DQIHP HONIG | UDGFKLVA
\HIP HQADQG+* 9 VP FKOHBXMCHN

, QYR $ PR

) RAWH\ HOWVHGG' HHP BHU 0% GHNDK XVHGLQLOMAND) DRIV FROIMMG SUP DUO R FDSMICH SHIBWUA/I RUSURSHW DQGHIASP HOAFRQATFW
CFTXMMRQFRWWDQG FLSMIT HE\R B DHFRW

* XU WH\ FOUHOGG' HAHP BHU ZHIHHDMGFDK | URP LQYHXICY CRAYMEVSUP DU D/DUAKOR GHABIRHGYIURP \WH: DORU $ WRUD1 HZ <RUN\DB!
FRP SBIMGI RMWHEHH WA 30N DQG\WHVOBIR \WH+ LGRQ6\ GH R PIIRQDQG P LARY UASHRARYHD 7 KLVIP RXQIZ D/SOMDD RIVHAR P LARQLQFDEMID

H SHIEWWUVI RUSURSHW DQG HMXLSP HQWFRQMIPATFTXAMMNRQ FRW QG FBAN) H3\R B CUHFRWV

2 XUFDBMICH SHIEWUHY | RUSURSHWY DQGHMXLSP HWBUP DUO FRUMMGR H SHIEWWUHY UHDWS R RXUFRLSRUIDIM | CROWNAY DG WH UHIRYDIRQR KRMYLQRXURZ CHIKLS
\HIP HWZ KK |ROMH\ HWHGG' HRHP B DG IFOXGHGWRHRZ (HGE 3DINITRTZ 1Q) FRP SBINRQR \WH\SIQR IV 2 XUFESMNIT) HS VR \& DUH FRWVUHDMG \R
YOURXVM WP VIQWDYHY I RU



WHEHH IVWR RXUKRACRZ GHY DG RXURYH.DTFR SRIDMRSHDIR)Y 2 XUFRQMPATFTXMMRQFRIVZ HIHLGRXUHG\R LGFHQN] HKRACRZ GHYWR HOMULQR P DI HP HONDQG
| DGFKLVHFRQAEFVZ WK XV

) LCDCRQJ $ PRYMH/

7KH P LORQLGASDF LOQHNDK XVHGLOI LDAQ) CRMWMAYGUQ) \WH\ HIUHG-G' HHP BHU FRP SIFG\RWH\ HUHGG' HAHP BHU zZDv

SUP DUO WHUAXOWR FDK WO HBGIORRIGHAIROZ BNWH\EIQRIVOQG  BAIRQR FOSMICUHMIHGR RAUMBANKREHY Z KIEK LFOXGHY AYLGHIB/ DOG\KDH U BXURDAY
FRPSIG\R  PLARQIQ , QOEAWR) GUQ) WH\ HIUHG-G' HAHP BHU ZHUAHYHG — BARQIQSRFHE/IRP WHIMKXOFHR \WH  6HIRUL RMVOG
WH  6HIRUL RMV Z KIFK Z HX\HGZ LM DD@EGIFDK R UED IQIXARAU  6HIRUL RM LFOAQ) DUGP SIRQSUPLP R PLARY

7KH P LARQG-AHDHLQNVDK XVHELOQINLDEAQ) CRIMWHY/GAUQ) WH\ HIUHGG' HRP BU FRP SDHG\R\WH\ HUHQG-G' HRP BU v
SUP DO DRYEXEER\R DRLCRDHLIQSIRAHD/ I RP ERUIRZ LQIVR P LR SDMD® RIVHAR DRLGRHDHLIQUWSD P HOWR G-B/WR PIAOR) ZKIFKZHH
FRP SBIMGLQSHDIDNRQI RAMWHVEIQ R 1V DG DRLCRIDHIOFWK GIGHG/R P IORY 7 KHERURZ LQIVARP SUMHG PLITROR &) WP GBEAR ZKIK
P L@RQZ DVIRU3DIN DG PLARQZDVIRH* 9 @ HXVHESURAHO/IURP WHERWRZ LQIV DG DYDMEGIFDK R UHED. \WHRXWEAQ) EDDFHR 3DINVARP P HIADCP RMDJH

EOANHGVHRXUMHWY GDOR P LARQ P L@ROR 3DNVP RWDIHED/ODXG P LARQRQRXU7HP / ROV 7 KHIGRHDHIQFDWK AYIGHYZ DV GHWR \WHG-FDUDARY
R TXOWDO FDK GVGHBYEHILQRQ) LQWHWKILG TXDWWUR DGHRNMXQ) TXOW® | RAMHIX@ HOUR

" HEVWDQGYRILRZ 1Q) &DSCAW
$VR' HHPBEU RAUMRBOGEEWEHW | [ FOQQ) XTP RWHECH HWHG I L(DIAQ) FRUWOGAVRQAZ D/CSSK IPDAD  EIARY ) RUXWKHULQ RWP DIRQRY

RURBOQG-BWMIHN G-EWMXDR DG UHED P HQWVBQG I XMV RQRUGEWMHHAMRL RM - ' HEWDG1 RM &RBHGERARIADNY * XODUDQRY) LDADD
,QRP DIRQ  LORXUFRQRIEADNG | LADCADOXIAMP HOV

2 XUHQRUWHYRONQ) RHAWCH@OW SIRMGVIRY HARQIQERIKZ IQIV I(FXAQ) \WWHCHOW WRGIY. XSWR P LAORQIQWHIRP R GIWYR FHAWS VR ' HHHP B
ZHK G PR R GIWYR RHIVWRXAMBDAQ) GDMQ XVZ W DERIRZ Q) ACSCAW R P LlAR) 7KHP DXUMH/R \WHOWMYR FBHAW HHZ MKIOQRCH\ HU
D/VR' HHPBELU DG WHP DRI R \WWHP - BHIMG VR RXAUNHD LQXUIDEFHSUIRIULP V

,| Z HDHXTEGI\R IHHDMVX [ LHHQNDWK 1 GZ 1 URP RSHIDNRQY LQWH I XWUHWRNVHYIFHRXUGHEWZ HP D' BHUHDAUHG\R UHSFHFDEAMICH. SHEWUHY LWXH DEAMWRIDCHIAW
VHRXUMHRUGY. RQRXUWHRRMARXUHE UHYRNQ) RHAWEHOW 2 XUDHQOW \RR P DNHVAKHX®G SUCHSDOED P HQVOGWR S LOMIAMRQ RAUGH-EE-EHIB/RQRXUIXMUH
RSHDNY SHIRWP DFH Z KIFK LV \}EMRAWR I HHDCARQAWRQV LQRUDH HANY WHKRSMUDA LQGAMY \KDAWP D BHEH RIG RXUFRQARO

&ROACRXDC2 EQIDINRYY

7 KHIRGBZ LY \EEGIVKP P D) H/RXUMI QI LFDQVRQUEIRMICREQIDIRVDVR ' HAHP BHU
3DPHV' XHE 3HIRG

0 RIH7KDQ
7REO / RW7TKDQ <HU <HW <HW <HW/
QP IARY/

/ RQ \MP GEW
&CB\IDBDHREQI DR/
2 SHDY GDH/
SXUKDHFARP P LW HQV

7 RECHRQAIRYOOREQI DR/
BBBBBBBBBEEB

, FOGH/SUGRSDD DVZ HID/HXWP DAGLOMANED P HQV ) RURXUYDULE®! IDMG-EWZ HKDYHDXXP HGDFRQMIQV. - @ /925 DMR SHRQNOVR ' HHPBHU

7 KHVRBOIP RXQAR XQUFRIQ] HBW EHHIWDVR ' HHP EHU Zo/ P LQIRQ 7 KLVIP RQMWH FOGHGIURP \WHWEEMI DERYHEHDXVHWHHXQUHRIQ] o\

EHH IWDUHXGPHMEIQ DOG\XEMRAR \WHI LGB QIVR \WHE Q) DAKRUIMA/LOWHMUMGRIRQYZ KHIHZ HOH\XEMPARY |, WA/ SRUEGIWDAKHDP RQAR \KHICE@OW | RU
XQUHFRIQ] H\ EHH IWFRX@



FKOQHGUQ WHQH WHUSHHARLRM ,FRP H70 HV LQRXUFRQRIEDAG! LCDGALCONBAP HOVI RUDGAMRIIOQ RUP DARQRQRXUCCELMN | RUXQUFRIQY HG\E EHHIW

, QOEAWRQWR WH SXURDHFRP P W HOVLQWHEEBICERYH LOWHGRIP DOFRXUHR BXMQHNZ HHIMIQR SXUFKDHFRP P MY HOVI RUZ KLFK Z HOUHUAP EXYHGE. \WH
RZ GHYR RXUP DD H5 005G | DQFKIVHGKRMY 7 KHVHRED) DRV KDYHP LQP DORUGR H I HAWRQRXUCHAGFRP H BW DOGFDK | BZ V

211 YDDQHEKHVS UDQIHP HOV

2 XUR1 BDDAH\KHADUDQIHP HQWDVR ' HRP B IFOGGOIWYR RHAWR PLAOR DQGSHIRYP DRHIXODQMVZ W SRMEGIFDK R VR
DBSWR LP DY PIAR 1RJZKKZHOARXH 5 PR D/R ' HHPBELU | RURIP DMG SURFCEBIH SRXUH 6HH1 RM &RP P W HQVDQG&RQMIHHAR 1Q

RUFRQRICDAG | LQDCADOWING HQVI RUDGAWRITOQ RP DIRQ
& UWADGH AFRXQAY) 3RTAHVDQG( WP DY

7 KHSUHSOUDIRQR RAUFRQRICDMS | LCDGADOWIAP HOVLQCFFREDGFHZ W $ $ 3 UATXLLAYXVAR P DNHHANP Db/ DOG DAXP SIWRQAKDAT | HAMH UHSRIMG TP RXQVR
DAHVOGACELOMYD/R \WHE@WMR \WHFRQRIEDMS | LDIRCOABM HV \WHUBRWG P RQNVR BYHHYOUGH SHRAVGAUQ) WHU-SRWY SHIRG/DOG\WHUHDAG
AVFRXUAVLQWHFRQRICDMS | LDJROOWBM HWDQGOFFRP S0 LQJ IRRGRAV : HEHIHYHWDAR RXAUMI QU LEDOATFFRXQIY) SRIFHY Z KIFK DHGARUBHGIQL RM %DMV
R 3UAHDEMRQDOGEXP P OY R 6LIQULFDQVS FFRXQIMY 3RTIAHY LQRXUFRQRIEDAG! LCDGADONTAP HON \WHI RIBZ 1 CFFRXQIY SRIFLHYDUHPUMFDCEHFDAHWH LQYRYHD
KUIKHJG-IWHR MGIP HQAVOGG\KHHXIP DAV UBTXUHG\R EHP DEHZ HMEDHGRQDAKP SWRQDAUHLCKHI® XQFHAEO $ VD URKOMMAHIFFRXQIY SRIAH/FRXG
P DALICED O HAARXUI LCDCADCERMRY BXAVR RSHDIRYY FDK | BZ VOG IHDMG AR 2 QDORIRQI EDAY Z HHYDDDMWHHHKP DM/DIGMGIP HIVEDHGRQ
KIIRUFDOH SHUHFHY GG YOURXY RRHUI CRRLY WDADUH EHIHYHGAR UH GRARH PXUHOWALURP IR © - KLBIZ HEHIHYHRXUHWIP DY DAXP SINRQ/DGMGIP HOVOUH
WDRIEG! \WH DHEDFGROLIQRP DIRQSHHM® DYDOEG! $ AXMOOBKXOVP D Al HMIQLLFIQ® [URP \KHHHXP DAV GHR FKOQIHVIOMGIP HIV DXXP SWRQ/DQG
FROGURQ/DV/DUAKIR XQ RUAHHDHYHVRURKHE VH Z KLFK FRXGSKDYHDP DAUIDCH | HRARQRXUI LADADCSRMRQRUUAKIVR RSHIDARY/

0 DIHP HQADY GAAPXWHE\WHGHYHERSP HOADQGVHBRNROR \WHI RTRZ LQ) FIMADCDHARXQINY SRTAH/DQGHMP DMYZ W \WWHDAWARP P MWHR WHERDGR QUHRRLY
* RRZL@

: HHYDODMIRRE L@ RUSRMMDOP SOLP HNIOM DOGDAIQIQMIP CDML LOGFDRYR 1P SOUP HOW WA KHOXMCQ) WH TXCQMBAYHSURFHAAR HYDODMIRRE L@
I RUSRMQMICLP SOUP HOAMFRQUIMMOAZ WK RXUHDLD DERSIROR $68 1R 1Q-COMY Z HFRP SDUH\KH P DAGI DUYDDHR WHU-SR Y XQUWR\KHFDUW LY
YOOH :  KHQGHMP LQQY \KHHXIP DAGI DUYDOH Z HXWME HAVFRXQMG I XMMFDK | BZ P RGHY D/Z HODVP DNHNRQEWRQ/UHDIYHVR WHRSHDIRQ/R RXUUBRIN) XQW
8 QEHMHAWRXQAGFDK | BZ CESURTFK Z HXWM HYDURXY DAKP SIRQAKDAHTXLUHMGIP HOMFOGQ) SIRWRIRQVR UYHGVDQGH SHOHVEDHEROHWP DMGERY WP
JURZ \N DM/ DQG AVFRXQNDMYEDHGRQZ HIKWGEDYHIIHFRWR FBABD 2 XURANP DM/R (R WP JURZ \K DQG FRWY CUH EDHG RQKIMRLIFDOE D/Z HIDY YOURXVLQMEIO
SIRVRIRQYDGH WIDORXUAHY 7 KHZ HIKWGDHIIHFRWAR FOBABCLY AP DAMG EDHE ROHIFK UHSRUMY XQWITFRWR GHEWIGE HTMXUW DQG DVHBRMS FLBMIDWIKRMUH 7 KH
\HBRMG FEBMIDXUKRMUHI RUFDFK W-ER W) XQWAYEDHGROFRQIGHDIROR FOSMIDIKRMUAVR FRP SOUIEGISXECFD \WDGHGFRP SIQHY/RSHIDMY LOWHEXMGHNVR KDV
UBRI XQW

. HKOG PLORQR JRRZ I@DVR ' HAHP B SKOQJHVIQWKHHXIP DAV DG DAKP SRV XVHELORXUIRRE LQILP STULP HYMRAIY FRXS URKEND! XUAUH
LP SOILP HQNBRWHY Z KIFK FRX@SEHP DALIDD$ GAMRIM Z KHYDSRWROR DUSRIY XQWVAVERHG JRRE L@ DXBFFDAG\R WHJ DQRUBRWRQ AVERMRQEDHG ROWH
UHDAYHI DUYDOH/R \HEXMGHWRUBMGHAAYQVSRHE DIGWHSRWROR \WHUHSRUNY XQUWWDAZ LOEHUABIGHS ©  KHOGAMP 1QQ) | DUYIDHR \WHEMQHMVAVGRFGR
DOGWH USRI XQUWR EHUARIGHS Z HXVHIRKIP DM/ DQG DAXP SIRQ/MP MR WRHXVHELORXULP SOUP HOADDOMY

lrecY,
: HHYDODMRXUBLDGE/ LQBCI LEGI DAV RULP STILP HARQ DQ COXOCEDLY DG DARKHAP H/GAUQ) WH\ HIULL HYHQVRURLLXP IRV LG FDMWDAA/P RIMANHD \WDQ

RAKDARHI QUYDOHR \WHEUDQGLYEHBZ \KHFOW LQJ YOOH ©  KHOGHMP LQQ) \WHI QUYDDH Z HXWMI HAVRXQAGI XWUHFDK | BZ P REHY 8 QHMWHAVFRXQMGFDK | BZ
CSSURDFK. Z HYXWI] H YDURXYDAXP SWRQAKDABTXUHMGIP HOMGFOXQQ) SIRMANRQ/R UBYHDHY/DOGH SHOHVEDHGRQHMP DAGEQ \MP



JURZ W UDIY DG GVARXQADMY EDHE RQZ HIKWMG DYHIIHFRWAR  FDSMUID2 XURKP DIVR (R WP JURZ W DG FRWV DUH EDVHG RQKIMRUFDOEDW DVZ HODY YOURXVIQM (DO
HXNP DR

. HKOG P LOIRQR ELIG/LQEQILEGIDAMND/R ' HAHP BHJ SKOQJHVIQ\KHHXIP DAV DG DAKP SRV XVHELORXUELDQE/LP SOLP HOAMAY P RWCRIEED
WAYHOMHJ URZ W LDV DQG GVARXQAIDAY FRXES UKEND XUUHLP SOLP HUWRAHY Z KLFK FRXGS EHP DMUDD

, QEQILEGIS WHNVZ W) LW/ LYHVDQG3 IRSHIVDQG( TXLSP HOW

: HHYDODMWHAOW LQJ YOOHR  RAULQBQILEGI DAHNVZ W LQMM@YHYDQG SURSHWWY DOGHMXSP HWRUSRMOMIOLP SOUP OB FRP SOUQ) \WHH SHRAGXQRVARXQMG
IXAMUHFDK | BZ VVR\RHCHAERRN YOOHR WHDWHNLL Z HGHMP LGH\WHIHDUHIQAFDRYR 1P SOUWP HOV

$VSOWR WHSIRFHW GARUIBHGOERYH Z HH HRVHMGIP HQAR

$  GIMPLCHU \WHHDHIQAFDRYR 1P SOUP HOABWHOA) CRRLYZ HFRQUGHZ KHQP DN \KY GHMP LDNRQLGFOGH DAY WHRYHIDTH | HAAR \WHIG/IQWH
KRG LGBMN DQGWHJIHHIDOHFRGRP\ DQG UHIIRQDOSHIR P DGFHDQGH SHRABINRQY KIMRUIFDOH SHUHIFH FOSABCFRA GG RMHUDWHAMSHALLLE LG RUP DARD

T GHMP LGHWHSIRWRMG XQEWRXQAGI XWUHFDK | BZ VZ KHRIGAFDRYR [P SOUP HNDUHSUHA: XGIP HAY UG Z KHGHYHBSIQ) SURMAIRQ/R [ XM
UYHOMYOGGH SHQAVEDHGRQHMP DAMGIURZ \K UDAYRYHAWHH SHRMGXVH XOTLHR WHDWHAIURXS 7 KHHRANP DAMG.J URZ W UDMY DUHEDHG RQKIMRUFDORSHIDICY

WAXOV D/Z HODY YDURXVLQMCDOSIRVRNRYY DOGH WDORXUAY DG

¥ GAMP LHWHDAMAWODUYDOHZ KHQUATXUHG , QGAMP LQQ) WHIDUYDOH Z HRWWRXVHIQMIDD GYHBSHEAVRXQMEFDK IGZ P RGHY $ WKP SR/ XVHGLQWH
AVFRXQMEFDK I GZ P RGHY LCFXGHRMP DM FDK IGZV Z KIFK P D BHDAUUHXVAR BEXMNVRNGHALLE P DINHAARQAWRYY DvZ HODY FESMUT) DARQUDMY Z KIFK DUH
EDHGRQGADNRQ SURSHW RUDMHMSH P DINHAKSHAILF G P LFV DG RYHIDOHRRP I SHIRWP DFH 7 KHAVARXQADMVENHY LR CFFRXQARXUZ HI KWW DYHIDIHFRWY
R FADBMUCCAHARE Q) W RAUACSMIDWKRMUH DG RKHUP DINANSHALLF FRQUGHDINRQ/

. HKOG P LOROR IQEQIIEGIDAANZ MK LQWQYH/OG P LAIRQR SURSHW DQGHTXSP HOMHADVR ' HAHP BHU &KOQJHVIQHMP DMV
DAKP SNRQ/XVHGLORXULP SOUP HIMAY R LQBCY LEBIDAFVZ W | LW @YHY DG SURSHY DG HMXLSP HWARXGS UAKENDI XWUHLP SOLP HWRKHY Z KLFK FRXGSEHP DMUDD

+ LARQ+ RORY

+ LORQ+ RRWGH HY BYHHUFHYHG | URP SOMASDIY KRMYDQGSURIUP SONGHYLQDQDP RXQAHNXTCORWHHANP DAGFRWEHUSRQNR WHIXMUHUG-P SIRQ
REQIDIRY :  HHQI DI HRXANGHORMOUHAR DAMMWAQGAMP LQQ) \WHI QUYDOHR \WHI XMUHIY. DG UHE-P SWRQREQI DNRQXMCQ) WEMYKNFDO! RUP XOAKRDMSURVRNVXMUH SR QN
WGP SIRQVEDHG RQI CRRWKDABTXLHMGI P HOMQFOGQ) COHMP DMR  EUINDIH - SRQMWDAZ L@HYHUEHUGHP HG  COHMP DAMR \WHSROQNMWDAZ LOHYHOMDD EH
WHEHP HSDQGWHFRWR \WHSRQNMR EHUHEHP HG 7 KHFRWR \WHSRONMR EHUHEH-P HELGFOGHVI XUKHURANP DM/R DYDOEGIURRP QUKW RFEXSOCR. DAV URRP DAV DG

00 GYDODMRQRUCSSUHADIROR SRQVEDHERQFKOQIHYIQUZ DL SUFHYRURKDQI HVIQ SRIQVHILGHE SHMITK

: HKDGDIXHWR DBV SIRIUP rHOV R PIAROD/R ' HAP BV LFOQQ) P LARQUH GRMS DV D EXUHMCHOW LQOFFRXQVSD, CE® CFRKHS
H SHOH/DGRKH &KBQIH/IQWHHXP D/ XVHGLQGHYHBSLQ) RAUBHINDIHUDMRURKHUH SHAMG I XWWUHSURIUIP. RSHIDINRQY FRX@ UHAXAONVQ D P DMUIDCRKDRI HWR \KHJI XAV
@ DOV SRIUP aHO

GFRPH7O W/

2Q HPBEU WH7&- $ A2 DAMIQ-GIQR QY. DGLROGZ LGASIHIGADIHARWH, QMIIDCE HHXHERGHIFOGAQ) [P RY RKHUMP V DUHGRMROVRWH
IHGHICFRSRDMY (DMR  SHFHQADRHWP HWEQMROW ROHIQQIVR FHIEQ! RIHIQWKEMGDUHAKDAZ HHSBYRAO GH HIMGDGWHRDIROR QHZ \Bf H/RQ
AHWQIRHIQHIGIQIV $ VR ' AP BHU Z HKOG GRWFRP SBIMG RXUDFFRXQIY) | RAWHY HIHRVR HIRW HIWR WHT &- $ PAVKRZ HYHJ Z KHIHSRWME®! Z HP OGHD
UWDRIEGIHIP DMR \WHH | HRVRQRXUH MM GH HUWHG\E] EDDIGRHYDOGWHRH WP HWEQMROVE , QRKHUFDAY Z HZ HMGRAZEGIVK P CNHDU-DRIEGIHANP DMDQG
FRQMAHG\R CFFRXQIVRUKRVH WP VEDHE ROWHSURYIMRQ/R \H\E] @ VAKDIZ HHLQH | HAAP P HADMY SURMZHIPR HWGHHLIRM ,FRP H70 K | RUDGAWRID
AVPWRQROWHSIRVIMRICH | HAVR \KH7 &- $ FW



: HUFRIQ] HGH HIHG\S] DAFNV DG CCELOMNY EDHG RQWHGL | HHAHYEHE HHOWHI LQOGRADOWBAP HOAFDUN LQY YDOHYDOGWHY EDUVR DAV DG ACELONY XMQ)
PUH® HIRRG\E DM : HUIXO® UM RXUGH HUHG\E DAV DA ARHUSRMMIOUDT) DARQDQGHASEDK D YDXDMRQDIBZ DFHI RUSRMRQ/R VKAK DAHVKD
Z HEHIHYHZ LOXRABH XGNP DAO UOT HG , QSHIRP LQJ) \MVUYLEE. Z HP DNHHXP DAV DG DAXP SWRQVUHIDAEQ) SURVRMS | XXUH\E CEGILGRRP H \WHH SHRMGWP LQJ R
UAYHIDYR H LM WP SRUDY Gl HIHEFHYDQG\KHIP SBP HOBMRQR W SOQRQ) WDMILHY $ FKDQIHLQWHHDXXP SNRQ/P D LGRUHDHRUGHRUHDHRXUYDODIRQDIRZ DFH
WAXEY LQDOLGRUDHRUIGFUDHIQRXUH I HRAH\E] UDM Z KLFK FRXGSP DALDTD O HAARXUFRQRIEDAG LCDGADONDA HON

: HXVHDSUHAUBHGP RUH ONHD \WDQ QRABFRI QUIRQWWUAKRTS | RUMH | LD DOWIAP HOAHFRIQURQDQGP HDXUP HOAR D\ SRUMRQVEN-QRUH SHARG\R BHVINHDLOD
VI UAMDL \KHHLY XQRHIBEQN LOLGFRP H\SE HYUHFRIQ] HGLQWHI LODCADOWBAP HQNV ©  KHOGHMP LQQJ \WHIP RXQMWR \If BHH MR EHUHFRIQ] H5 Z HDAXP H [P RY RKHJ
AP V \WHSRMRQZ L@EHH 0P LGHG \WHH TP LGHUZ LOKDYHDBUHBY DA RUP DINRQ DG WHHYDODIROR WH SRUMRQVKRXS EHEDHE RQLIWWAKQFDCP HIW ) XUKHJ
HIXP DAVEDHGROWHE SRUMRQVWAKQFDCP HIW OGP RXQNZ HZ RXEXGIP DAMD CFFHSAQDGHI RIDAG\VHNBP HOAZ LK \KHVEF DAKRIMEY DUHXVHGAR P HDKUHWH @I HA
P RQMWR EHH MDAV IUDMMDD  SHAHQAMND R EHQ) U0 HEXSROVANBP HWE KO HR\KHHDXXP SWRQY/DQG HANP DAY FDQGOG\R DQOEAMRDOGRP H\E
EHHIWH SHOH  Z KIFK FOQP DAUDED FKOQIHRXUFRQRICDMS | LDRDOWEN HOW

| HIDO&RQMIHAH/

: HOWH\XEMAAR YDURXY GI DCBIRFHHAQIVOQGRIP V \WHRXRRP HVR Z KIFK DUH\KEMPAR VLI QU LEDOAXRHMIEQN $ QHIMP DAMGEWI URP DEWFRQMIHER \KRXGEH
CFAXHGE! DRKOJHWRIGFRP HLL WY SURTTEGIDQG\WHIP RQMR \WHEWFIQEHUDRIED HAP DMG 6LIQLLEDOANGIP HOMYBTXUHGZ KHDZ HHYDODM [P RQY) RKHUICRRLY
WHGIUHR SURTEONV R DQXQ DYRIEGIRARRP HDQGWHCELOWN \R P DNHDUDRIEG! HIP DMR \WHIP RXQNR QW & KO HVIQWKHHI DRRYFRXTS P DALIDED O HAARXU
FRORIEDAG! LCDGALCONBM HON

S&RORIEDWRY

: HXVHMGIP HAZ KHQHYDODIY Z KHKHUZ HKDYHDFRQURAXY | LOCADOQMBMAQCOHM LFOGQ) WHDXAAP HOAR WHILP SRUIFHR WKWOGSUMGBIHVR \KH
SDMGHYEDHGRQYRIQ) UKW D/Z HIDVI LD DO QMMVLO D HOMY \WDAUHRAFRQARTIEGIWURXIK YRICY QMUY || DOHIMY LQZ KIFK Z HKRTS DOLQAMMMNY FRMUGHIG
REHDY ,( Z HXHMGIP HOAGHMP 1QQ) Z KRKHUZ HOMWHSUP DY EHHIADY  DOGWHRFRQRIGDMWRH | ( VI RUZ KLIFK Z HKDYHGHAMP LGHEZ HOUH\WHSUP DY
EHHLADY |, | WHHMY LQZ KIFK Z HKRTS DOLQAMMMERVQRAP HAKHGH LQWROR D9 ,( Z HHYDXDMZ KHKHUZ HKDYHDFRQARTXY | LOGADOQAMMWAMARXIK RAUYRIY
LOMPAQWHHIMY & KDQIHARMGIP HONXVHGLQHYDDOMY RAUSDIGHYKLSVDQG RKHULQYHWR HOVFRXTGSP DAUDD O HANRXUFRQRIEDAMS | LQOGADOWIAP HOV

BKDLHYDHGERP SHODIRY

7KHSRFHWR HAP D) WHI DUYDOHR \KOUH EDHGFRP SHODIMRQLY. DB/ 00G WFRIQ] LQ) WHDRRADMGH SHOHRYHAHUADAMMVAYLFHSHIRGLQRYHAMI QU LFDQWV
HIXP DAV DG DAKP SIRQVP DGHE, PO HWS HHARLRM 6K YDHEERP SHODIRY LQRXUFRQRICDMS | LDROOWER HOWI RUDGAWRIOQRP DIRY $ Q
FKOQIHAR\KHVH P DMYZ L@D | HAAKHDP RXQIR KD EDHGFRP SHODIRQH SHOHZ HUHFRIQ] HZ WK UAVGHRVMR | XWWUHI LDV $ GAMRDED MGAHZ HGHAP LGHG\WDAKH
SHIRIP DFHFREWRY! RURKUSHIR P DFHLY. DB/ LY SURECEGIR CRKUHYHP HQAZ HUHFRIQ] HH SHOHEDHE RO DQWALSDMG CRKUHYHP HONSHIAHQIDHY Z KIFK DUHEDHGRQ
QMDD GYHBSHGSIRWRIRY/R I XXUHS GUMMG( % 7' $ DOGIWHFDK IGZ SHAKDH $Q FKOQIHARWKHHHP DMYZ L@D HAAKHDP RQIAR KD EDFHGFRP SHODIRQ
H SHRHZ HUFRIQ] HIQI XMUHSHIRGY



WP S 4 XDONMWYHDOG 4 XDOWAYH' MFBRXUH/S ERAVD DUNHAB N

: HOUWHH SRHG\RP DN SUP DUO [URP KO HVIQLOMAWIDM/ DG RIHLIQPXWHR H FKOQIHWDAV Z KIFK P D D HRVXMUHLGRRP H FDK | G2 VOQG\WHI UYDOH
R WHERP SI) G-SHIEQ) RQFKOQIHAR LQMIANVDM/RUI RULIQH AKOQIHWDMY , QFHIBQVIWWDIRYY Z HP D VHAN\R UHFEHFDK | B2 YRIDMIW DARADAMGZ WK AKDQIH/LQ
LQMPANDAY DG RIHIQPAUHE H FKOQHUDAVE, HOMICY LQR | LDQROCDUDQIHP HONLQMIGHGWR SURVGH DKHEIHDI DQMD SRURQR WHUMYDARADMG Z W \KFK
YRIM : HFRQIXHR KDYHH SRR VKK UMNARWHH \WOAMKH DHQRMHGIHG : HHOAULQR GHIYDYHI LQDGADCOWIIHP HOMRWKHH \MOARH. P HAAKHREMARHY
GAAUEHGIERYH DIGZ HER RAVHGHIYDYHYI ROMDAQ) RASHXDIYHSXUERAY

, QMHNG DM5 N

: HOWHH SRHG\R LQAUMWDM UM RQRXUYDUCE®! UDMG-EWDGRQRXUI U H3 UDMG-EVMR\KHH \MOAKRDARHLQMAIDMD | HAVIWIDUYDOH :  HDBP RWWYXQHIEGIWR
FKOQHVIQRGHP RQK/ ,%2 5 DARHIQMIMWADMRQRXUYDULCES! IDMG-BEMEDFGROWMVIQE : HXVHIQMIWWDM\Z C5VIQREHMR P DQEQDOYHR H SRKUHR LQMIY
(DM YDUCELOW \WDAZ HGH-P CFR-B\IE®! DQGDV/R ' HAHP BHU Z HKHBE R LQMMWIDM\Z D5VZ KIFK \Z 05 RHP RQN/ 902 5 RQWH7HP / ROQARIL HGWDAV : H
HBRAGR GALI DMWHHLQAMWDM\Z D5VDVFDK | GZ. KHEIHY/I RUDFFRXQIG) SXSRHY

7 KHIRGZ QI \REG VANV R \WH FRQALRXOCP DXMUMAY DOG\WHVRLC DUYDOHYVDVR - HRHP BHU 1 RURXUI LCBCADOIQWKP HOV\KDAZUHP DAMUDED OTHAMGE
LOMIVNDMUMN LFXAQ &Y WP G-BWIGLQMHNDM\Z DBV ) RUGRY WP G-BMKHVEE®! SUAHIV FRQAEFXDCP DXUMHY DG UHDMS Z HI KWS DYHII HLIQMANDMY ) RJ
LQMINNDM\Z DBV \WH\RE®! SURVHIVQRIRIDCEP RXQV DG Z HIKWMGS DYH DI HLQMIAXADMY B\ FRQADRAXDOP DXUMW ADMY ) L HE UDRY DUHWHZ HJI KW DYHID HORXDOUDMY DG
YDUCE® UDMY DHWHZ HIKWE DYHRIHP DNAADMY SO DVR ' HHP B | RAKHLOMIANDMKHZ HV1IQSORH

ODWXULWLHV E\ BHULRG

7KHWD IWH & DU U\QMAIXH )DLIAD O X F
LQ PLOOLRQV H{¥®XEGL\@H\VLQWHU

/IRQJ WHUP GHEW

JL[IHG UDWH ORQJ WHUP GHEW 2 2 2 2 2
:HLJKWHG DYHUDJH LQWHUHVW UDWH

9DULDEOH UDWH ORQJ WHUP GHEW

:HLJKWHG DYHUDJH LQWHUHVW UDWH

,QWHUHVW UDWH VZDSV

9DULDEOH WR IL[HG 2 2 2 2 2
9DULDEOH LQWHUHVW UDWH SD\DEOH

JLIHG LQWHUHVW UDWH UHFHLYDEOH

BBBBBEBEEEEB

( [ FOGY/FCBMIDBDHREQ DIRY/Z W DFDWY Q) YOOHR P IMRQDIGGEMR FHIQFRORICDAMGY ,( VZIWDFOWIQ) YOOr R PIARQDVR ' HAHP BHU
&Y Q) YDOHIGFOGHVXQP RUY HE GH HIBHG LDGAQ) FRWWDQG AVFRXQW

: HIKWGDHDIHIQMMWDMD/R * HHP BHU

7KHFDLW LQY YDOH EDDGRHUH GRVNHGRIRICIP RQN: HP HDKUHRXUGHILYDRYHLQKNKP HQVDVDIUYDOH

5 FBURHQWWHHANP DG LQMIKNIDMSD CEGI

5 HBUAHOWWHI QM KNDM UFHYCEB!

SHHARLIRM ' HIYDIYH, QP HQNOGG+ HILQ) $ AWM DOGLRM ) DUODDHO HDXUP HONV LQRXUFRQRICDMS | L(DRCOWEM HQWI RUDGAWRID
LQRP DARQR \WHI QUYDOHP HDXUHP HOVR RXUGHIYDIYHY DG L(DQRLOCDMAN DG ACELOMNY UASHRARYHD

) RHIQ&XUHR ( [ FKDQIH5 DM5 WN

: HFIRIBAWBMQHNLQ YDURXY PXUMAHY DU DHH SREG\R HOQQIVOQGFDK | 67 YRIWIN DARADAGZ W FKOQIHY/LQI RLIQPXUMEA H AKOQIHWDMY 2 XUSWCASDD
H SRKUHUAKOVI URP P ORI HP HQADQG | UDQRNH HVHILGHG LI RUAI QPXUBMHGAHY QG BYHDHY I RP. RAULQMCDIRDOBDHGKRMY SOMID R IVAAR | RILIQRSHIDICY
H SHQAY WHYDDHR Z KLIFK FRXES FKOQIHP DMUDED LQUA HHIPH\WRRUUBERWY PUKR 86' : HOBRKDYHH SRXUHIURP RULQM DRI L(DA.DCDAAN DG ACELONY
(FOQAQ) AHYIIQIQMFRP SO GDQVQRAGHP HE\REHSHP DIHQ® LOYHIAG \WHYDOHR Z KUFK FRXQS FKOQIHP DALIDE LQUH HIHFHR WHI XGRIRDORXUHARYR \KH
H SRHGHQMW/ $ VR ' HRHP BHU RAUGLIHMCHA SRKUZ HHWRWKHHKR * 93 DOG$ 8



: HXVHIRZ DG FRQMPW GALI QOMSDYFDK | BZ. KHEIHARRITVAN SRXUHIURP T RIHIQPXUHER H ABQIHUDM UMY DARADMG Z LW RURKUR DG\ HYGHRP LCDMS
P DIHP? HQADQG I WDQFKMHIHAY © HXHWKRWMP |RIHIQH AKOQIHIRZ DB FRQADAV GRAG-MI QDIMG DVKHZILQ) LOWRKP HOVVR RHTVAN. SRUXUHWR FDK BEDDIRHY GHRP LQDMG
LQIRHIQPXWHAHY + RZ HYHJ \WHI DUYDOHDQGHAQQIVHIHAWR \WHHGHLYDRYHY DUHCRAP DRLIDOR RUFRQRIEDMS | LADOA DOWIARMP HOV



, WP ) LQDQRDCEMP HOVDQG 6XSSGP HOMY ' DR

A0 (; 72 &2162/ 0 $7(" ) ,1$1&,%/ 67$7(0 (176

3DIHLIR

0 DIIHP HQAYS HERWWRQ, QRLCDCE RQURCR YHU) LQDCHDCS BRI

5 HBRWR , Q3-BHIGHO/B HIMMIG3XETF$ FFRXQIY ) LUP

5 HBRWR , Q3-BHIGHO/B HIMMIG3XETF$ FFRXQIY ) LUP

&RORIEDAG) ((DIROOB\BAM HONV
&RORIEDAGYDIFHEKHVDVR * HHP BHJ 0%
&RORIEDAGE\IAP HQVR 2 SHDIRY/| RMWH\ HOWHGG' HAHP BHU 0%
&RORIEDAGE\IAP HQVR &RP SUKHLYH, GFRP HIRMWH\ HOWHIGG' HAHP BHU oG
&RORIEDAGE\IAP HQVR &DK) GZ VIRWH\ HWHGG' HHP B 0%
&RORIEDAGE\IAP HQVR BVRANKREHY ( T]XW | ROWH\ HOWHIGG' HRHP BHU 0%
1 RAVVR & RQRICDMS) LCDADOE\BM HV



0 DQRIHP HAW/5 HBRUARQ, QMLDOR ROARCR YHU) LQDGRDCE HBRUAQ)

0 DOJHP HOMWR +LORD: RE IGH+ RBQIV,F WH &RPSDQ  LVUASROIESG! RUAMEDKLQ) DYGP DQEQQ) DEHNOMIQMIDOFRQURCRYHUI LQOGADOERWY DAKFK \MP
WVEHIGGIOSXBY D | DG G | XQHMHEHRUMAY( [ FOQJHS PR DVIP HIEHG 7KH&RP SIQ W LQMIDCFRURCRYHUI LGDADOBERWGY) LVGALIGHE\R
SURNCHUDRIEGI DAXIDFHUH DEQ) WHUHITEON R | L.CDGRDOMER ) DOGWHSUHSDUDROR | LCDRDOWBAP HOWI RUH \MODCBXSRAVIQIFFREDFHZ WS 6 JHHID
CFA-BWG DFFRXQIGY SUCASBY 7KH&RP SIQ VIQMODCFROURCRYHUI LQDQADOBER WY LFOGH/WRHSRIAHY/DOGSRAHSUAWDN  SHUBOWRWHP DOMIGFHR UFRG/
WDMOQU-DRIEGIGABIO FFXUDMD DQGI OO UH GRAMHWIQIRNRY/DIGAVERMRV/R \WHDAHVR WHERP SI0 SURYLGH UHDARIE®I DAKUIGRHWDMBQLFNRQY DU
UFREGD/GHRHADY \RSHP YBFEDDIROR | LCOGADOMBA HOVLOCFFREGFHZ W JHHDI CFR-SWG CFFRXQI) SUGASGY DOGWDNHFHSWIGGH SHEWUVR \WH

&RP SIQ DUHEHQ) P DGHRQ® LQOAFREDGFHZ W DAKRU] DIRQYVR \WH&RP SDQ VP DIHP HVWDGAWRRY 06 SURVGH UDRIEGI DAXIGFHUI DEQ) SUHYHINRQRU
WP HD GHARIROR XQDAKRU HEOFTXMMRY XVHRUGVSRIMROR DAHVR \WH&RP SIQ \WDWRXTBKDYHDP DMIDCH | HFWRQWHI LQDGRDOWTM HW

UHFDAHR IWLQKHHAMP MINRQY QM QDCFRURCRYHUI LDGRDOSRMGY P D QRABUAYHNRUGHRAP LWKBAP HQV $ OR SURWAMRQVR D) HYDODMRQR HIHANWHHAMR
| XUMUH SHIRGY DUHVVEMPAR \WHUMIWDAFRRYP D EHFRP HLQDGHDOMEHFDAHR . FKOQHVIQFRAMRY/ RAKDAKHGIUHR FRP SIDQFHZ LW \WHSRIAHYRUSURAHBAUY
PD GHMIRDM

0 DEIHP HQMDYDWHAHGWWHH | HRYHIHWVR WHERP SO0 TV IQMCDOFRQAMRCRYHUI LCDGADOWSRMGY DVR * HHP BHU , QP DN \KLYDXHAP HQAP DRI HP HOAHG
WHRUAMIDVHVRIN R, WHERP P WWHR 6SRORIQ) 2 LIDQ) DIRY/R WH7UOZ D &RP P IMIRD &262  1Q, QMIICERQNRD , QMIDMG) WP HZ RN YDHEROWMY
DAHKRP HWP DDIHP HVEAMP LOHSWDAKHERP SDQ. P DQEGHEH | HAMHLQM QDOFRQURORYHUI LCDQRLDOHERMYY DVR - HHP BHU

(DWW <RXQ /| 3 WHLOG-BHIGHNBI MG SXETE DFFRXQIY | LUP \WDWDY DXQWG\KHFRQRIEDAG | LDIADOWDM HWIGFOG-GIOWYS QQOB HSRVWRQ) RP . KDV
LWXHG CQ DIMBINRQ SR WROWHE RP SDQ VLQMDOFRQURORYHUI LCDGRLDOWERMYY DVR * HAHP BHU 7 KHU-SRWWLFOGHEKHHQ



5 HBRUAR , QGHSHOGHOB HIIMMLHG 3 XEQF$ FFRXQAQ) ) LLP

7RWHYROGR ' LWARYDUG6\WNRTHYR
+1OK): REOZ IGH+ RBQIV, F

2 SIQRQYRY, QMO0 ROARCRYHU) LQDGADCS HSRUAQY

: HKDYHD@WMG+ [GRY:  REZ |GH+ RBQIV, GF VIQMIDOFRURCRYHU LGDADOWERWY DVR ' HRHP EHU EDHGRQFUMUD HAEDAKHELO, QMDD RQNRD
,QMIUDMG) WP HZ RINIMXHGE, WH&RP P MKHR 6SRQRUQ) 2 UDQ] DIRY/R WH7UWDE D &RP P IWRD IPHZRIN \WH&2 62 FUMMID ,QRXURSIQRY + LORQ

. ROZIGH+ RAQV, F WHERP SI) P DQEICHS LQDTP DAMIDCASHRN HI HARYHLQMCDOFRQURCRYHUI LACADOWERWY DVR ' HAHP BHU EDFHGROWWHE&.2 62
FUMMID

: HOORKDYHDXGAWMG (QIFFREDGFHZ LW \WHWBELG/R \WH3XEDF &RP S0 $ FARXQIY 2 YHILIKVORDEG 8 QUWGE\IAN 38&$2% \WHFRQRIEDAGEDDFHWHIVR
+10M): ROZ IGH+RBQIV,F \WH&RPSIQ D/R ' HAHPEHU 0% WHUHDMG FRORIEDAGWEAP HOVR RSHIDIRYY FRP SUHKHUYHLGFRP H RRNKRTHY
HIXW DOGFDK 1 GZ V IRIHIFK R WHWWUH\ HDWIQWHSHIFGHIGG' HRHP BHU R WHERP SO0 DOGWHUHDAGQRM/ DG RXUU-ERWADMG) HEXOW

H SUAWHG DOXQDON LHGRIIQROWHIRD

YDUVIRJ2 SIQR)

7KH&RP SIQ VP DDIHP HOAYUASROUE®H RUP DQEQQ) HIHRARYHLQMDOFRQURCRYHU LOCADOSER WY DG RUWDWAAP HWR \WHH | HRAYHIHWR LOMICDOFRQURCRYHU
I LCDQADOWERWY LFOGHGLQWHIFFRP SO0 LQJ 0 DEDIHP HOAVS HERWRY, QM0 RQURCRYHL) LQOGADCE HSRWY 2 XUUGRQUELOW MR H SUAWDQRIIQRQRQWH

&RP S VLQMIDOFRURCRYHUI LGDADOUBRWY EDHGRQRXUDXGW  HOUHDSXEQF CRFRXQIY [P WIIMMBGZ LWK\KH3&S 2 % DG DUHUTXUHGR EHLQE-BHIGHQIZ LW
UASHRARWHERP SIQ LQOFFREDGFHZ W\KHS 6 | HIHIOHRXUMEY/ QY \/DQGWH CESTFIEG KBV DG U XOUMRQVR - WHGE HRXUMIEYDQG( [ FKOQIH&RP P RO DG \WH
3&$2%

: HARQGXPWG RUDGWO CFFR EDGFHZ W WHWIBELG/R \WH3&$ 2 % 7 KRHWIEDLS/ UNXUHWDAZ HSOQOUGESHIRP \WHDXGVWR REBQ UHDRIEGI DAKUIGRHERW
Z KHKHUH | HRAWHLQM CDOPRQARCRYHUI LDGADOUWSRMGY Z DY/P DQEQHSIQDTP DMIDOMSHRV

2 XUDAWFOG-GRANQQ) COXEHMWIEQ) R IQMIDCFRQURCRYHUI ((DADOWSRIG) DRI \WHUMIKDADP DMIDTY HINGHWH MV \MAMY DOGHYDDOMY WHGALIQ
DOGRSHDMY HIHAYHIAWR IQMODCFRQMRCEDHEROWHDAHAHGUM DG SHIRP LQ) \IKFK RKHUSURFHGXUAYDYZ HFRQUGHIHG GHAHWOL LOWHALURP IR HEHIHYH
WDARXUDXGVBURYLGH/ DUDRIEGIEDLY | RURURSIQR)

" HIQUWRQDQG/ P MMRVR , QMICDOR ROARCRYHU) LQDQADCS HBRUAQ)

$ FRP S WLQMDOFRQURCRYHUI LDGA DO BRYY LV DSURFHW GALI GHE\R SURVLGH DR TEG DAXUIFHUH DEQ) WHUHITEON R | LDEADOMERIY DG\WHSUSODNROR

1 LCDQADOWEAP HOWVI RUH WLCDOSXUSRAYLQDFFRUEXFHZ WK JHHIDE) DFA-BWWG DFFRXQIY) SUCASOV $ FRP SO0 WV LQMCDOFRQARCRYHUI LDGADDB BR WY L(FOGWRH
SRIFHVDQGSRAHGUAVWDN  SHIBQWRWHP DOMIFHR UFRGAKDMQUDRIEGIGAEIO IFRXAUDMD DG DL® U GRAKHWIQLRAIRY/DIGAVERMWR/R WHDRMNVR WH
FRPS)  SURMCHUDRIEGI DAXUDFHWDMIQIPMRY DHUFR GG D/GHHADY \R SHP VWEWEDDNROR | LBEADONIM HONVLQOFFREXFHZ MW JHHID CFR-BAG
CFARXQIY SUCASBY DG\WDAHFHSWIOGH SHIGWUA/R \WHFRP S DHEHQ) P DEHR® LQOFFREIFHZ W DAKRU] DARQVR P ODIHP HQMIGGAUHRRYR WHFRP SO
DG SIRMCHUDRIEGI DAXIDFHUIDEQ) SUYHINRQRMP HY GAMAIROR XQDAKRU] HEIFMXMURQ XVH RUGVGRMROR \WHFRP SO0 1 DAHMKDAFRX@SKDYHDP DALICD
HI HAARQWKH LCDGADOXTAP HOV

UHFDAHR IWLQKHHAMP MINRQY QM QDCFRURCRYHUI LQDGRDOSRMGY P D QRABUAYHNRUGHRAWP LKEAP HOV $ OR SURWAMRQVR D) HYDODMRQR HIHAWHHAMR

1 XUH SHIRGY DUH\VXEMPVAR \KH UMN WDNFRQARY P D BHFRP HLCDEHDXDIMBHDXVHR AKDQI HYLQ FRQAMIRYY ROKDAWHGHI HHR FRP STDFHZ LMY \WH SRTAHY RUSUIRAHGAUH
PD GAMIRDM

V(W <RXQ//3
7\\RY/ 91LIQAD



5 HBRUAR , QGHSHOGHOB HIMMLHG 3 XEQF$ FFRXQAQ) ) LLP

7RWHYROGR ' LWARYDOG6\WNRTHYR
+1OK): REOZ IGH+ RBQIV, F

2 SIQRQRQWH) LCDCRDCBVIMP HOV

- HKDYHDX@WGWHOFFRP S0 LQ) FRORICDMSEDDCFH\KHHVR + LGR): RE7 [GH+ RBQIV,F WHERPSX) DVR ' HHP EHU DG WHUHDAGFRORIEDM

WA HOVR RSHDIRYY FRP SUHHLYHLGFRRP H MRANKREHMTHTXW DQGFDK | BZV I RIHIFK R WHWUHH\ HOWIQWHSHIRGHIGHS' HHP BHU DOG\WHUHIDAG QRAV

FREBALYHD UH HWHG\R D/WH | LCDQFLDOWIAP HOV , QRXURSIQRY \WHI LCDGADOXBA HOVSUAHQNVOL® LODTP DALDCAGHRV WHFRQRIEDAG | LDIADOSRMROR \WH

&RPSI) D/R ' HHPEHU D% DOG\WHFRQRIDAGUAXWVR IWRSHDNRQ/DIGIWFDK | BZ VI RIHFK R \WHWUH\ HOWIQWHSHIRGHIGG' HAHP BHU
LQFRQIRIP LW Z W8 6 JHHIDED CFAHBWGDFFRXQIY SUCHSBY

- HOORKDYHDXAWMG (QIFFREGFHZ LW \WHWBELG/R \WH3XEIF &RP S0 $ FARXQIY 2 YHUIKVORDEG 8 QUWGE\BAN 38&$2% \WH&RP S IVIQMIDOFRURCRYHU

I.CDADOWERWY DVR ' HHPBHU EDHGRQFUMLID HAEEDKHSLO, QMDD RNRD, QRIUDMG) P HZ RINDIKHGE. WHERP P IWHR 6SRQRUCQ 2 LIDQ] DARY/R
WH7UDZ D &RP P DMRQ WP HZ RN DQGRXUBBRWEDAG) HEOY H SUAMHG COXQNXON LHG RSIQROWHIRD
YDUVIRJ2 SIQRY

7 KAHI LCDQRLCONBMP HONDUHWHUASRQUELDV R WHE&RP SDQ |VP DI HP HQAR XUUHSRQUELAW VR H SUAV DQRSIQRORQWHERP SDQ VI LCDOGADONIM HOVEDHGRQ
RXUDKGW : HOMDSYXETE DFFRXQIY 1P UHIMALMGZ LW WWH3&$ 2 % DG DUH BTG AR EHLQE-BHIG-OAZ LW UASHRAR\WHERP S LQDFFRUEIFHZ \WWHS 6 | HGHIDD
\HRXUM/ QY \/ DQG\KH CESIFCEG KBV DG B XTIRVR - WHEHRXUMEVDOG( [ AFOQIH&RP P DRQOG\WH3&S$ 2 %

- HFRBAWG RUDKGWIQ DFFR EFHZ LW \WHWIEDG/R \WH3&$ 2 % 7 KRHWIELG/UTXLUHWDZ HSOQDGSHIRIP \WHDXGVWR REEQU-DRTE®! DAKUIFHIERAW
Z KHKHKHI LCDGADOWIAP HOVOUHI UHR P DMUDOP IMABMP HAZ KRKMHUGHWR HURURUIUXG 2 XUDXGWILFOGHESHIRP Q) SRAHBKUAAR DAHARHUMWR P DALIDD

P IMADAP HOAR \WHI LDGADOWBAP HON Z KHAHUGHWR HIRURUNUDXG DG SHIRP Q) SURAHGKUAWDASRIG\RWWRHUMY 6XFK SURFHBXULGFOGHH TP 1QQ) RODWMW
EDAY HIGHFHUWIDEQ) \WHIP RXQVDIGAVFRXULQWKHI LD DOWIAP HONV 2 XUDXGW DOR LFOGHGHYDODIY \WHIFFRXQIY SUCALSEYXVHG DG QU LEDONAKP DM/
PDGHE P ODIHP HQADVZ HOD/HYDODMY \WHRYHIOSUAMQBNROR \KH | LADGRDOWEIAP HQW : - HEHIHYHWDARXUDXGW SURVGH D UDRIEGIEDUY | RURURSIQR)

V (LW <RXQ// 3
- HKDHHYHG DAWHERP S VDXQAWMGHH

7\\RY/ 91LIQD
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"HFHPEHU

$66(76
& X BV V HW V
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV
$FFRXQWYV UHFHLYDEOH QHW RI DOORZDQFH IRU GRXEWIXO DFFRXQWV RI DQG
3UHSDLG H[SHQVHV
,QFRPH WD[HV UHFHLYDEOH
2WKHU
&XUUHQW DVVHWV RI GLVFRQWLQXHG RSHUDWLRQV 2
7RWDO FXUUHQW DVVHWYVY YDULDEOH LQWHUHVW HQWLWLHYV DQG
,QWDQJLEOH\$D\WQHBW2AW K H U
*RRGZLOO
%UDQGV
ODQDJHPHQW DQG IUDQFKLVH FRQWUDFWYV QHW
2WKHU LQWDQJLEOH DVVHWY QHW
BURSHUW\ DQG HTXLSPHQW QHW
'"HIHUUHG LQFRPH WD[ DVVHWYV
2WKHU
1RQ FXUUHQW DVVHWYV RI GLVFRQWLQXHG RSHUDWLRQV 2
7RWDO LQWDQJLEOHY DQG RWKHU DVVHWY YDULDEOH LQWHUHVW HQWLWLHV DQG
727$/$66(76
[,$%,/,7,(81" (48,7<
&XWHQW /LDELOLWLHV
$FFRXQWYV SD\DEOH DFFUXHG H[SHQVHV DQG RWKHU
&XUUHQW PDWXULWLHV RI ORQJ WHUP GHEW
,QFRPH WD[HV SD\DEOH
&XUUHQW OLDELOLWLHV RI GLVFRQWLQXHG RSHUDWLRQV 2
7RWDO FXUUHQW OLDELOL\WVLHWQ@WULDEOH LQWHUHVW HQWLWLHV
/IRQJ WHUP GHEW
‘HIHUUHG UHYHQXHV
‘"HIHUUHG LQFRPH WD[ OLDELOLWLHV
/LDELOLW\ IRU JXHVW OR\DOW\ SURJUDP

2WKHU
1RQ FXUUHQW OLDELOLWLHV RI GLVFRQWLQXHG RSHUDWLRQV 2
7RWDO OLDELOLWLHY YDULDEOH LQWHUHVW HQWLWLHV DQG
&RPPLWPHQWY DQG FRQWLQJHQFLHYV VHH 1RWH
(TXLW\
3UHIHUUHG VWRFN SDU YDOXH DXWKRULJHG VKDUHV QRQH LVVXHG RU RXWVWDQGLQJ PV
&RPPRQ VWRFNSDU YDOXH DXWKRUL]JHG VKDUHV LVVXHG DQG RXWVWDQGLQJ
DQG LVVXHG DQG RXWVWDQGLQJ DV Rl '"HFHPEHU
7JUHDVXU\ VWRFN DW FRVW VKDUHV DV RI '"HFHPEHU DQG VKDUHV DV Rl '"HFHPEHU 2

$GGLWLRQDO SDLG LQ FDSLWDO
$FFXPXODWHG GHILFLW
$FFXPXODWHG RWKHU FRPSUHKHQVLYH ORVYV
7JRWDO +LOWRQ VWRFNKROGHUV HTXLW\
1RQFRQWUROOLQJ LQWHUHVWYV
7ZRWDO HTXLW\
72781 1,$%,/,7, @l (48,7<
BBBREBRBRREB
YODFHDVR ' HHP B Z D/DOWAG\R B OPMH  1RU UYHYHWRAN \SDAKDARAPXUMHG RQ- DO 6FHHIRM 2 UDQJ] DIRY |RUDGAWRIOQRP DIRY

6 HHCRAR FRORIEDAG | LCDGRLCONBM HOV
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<HU( Q@G HHP EHJ

5 HYHQXHY
) WFLHIHY
YDHDGRM-UP DIHP HOVHY
, FHOWYHP DI HP HONHV
2 Z H DG ODHGKRMY
2 WHJUHOGHY

2 \WHUUYHOGVI URP P ORI HG DO | UDGRKIVHG SURSHWNY
7REDBHYHH

([SHWV
27 QGOGODHGKRMY
' FBUADNRQDIGLP RW DARQ
* HHDCDQG OGP LQVADAYH
2 \KHH SHH/

2 \WHH SHOHVIURP P DI HG DG | UDQRKMVHG SURSHWY
7RICH SHOH/

* DORQVOBVR DMV GHV 2

2 SHDAM ICFRP H

, QMM SHOH

* 00 GW RIRHIQPUWHRA WIQLRNRY/

| RWRQG-BMN] W XWKP HQW 2 2
2 \WHUQRQ RSHIDY) LFRP H GV

, QFRP HILRP FROMXIQ) RSH.DWRQVEH RIHLOFRP HW HY

,FRP HW, BHHIWH S-HQH

,QFRP H GW ILRP FROAMXIQ) RSHDARQYY QHAR W H/

, GFRP HILRP GVFROWOXHG RSHLDARQY QHAR i HY 2
1HNGQRP H

1 HAIGFRP HDMAEXWEBIVR CROFROARTIY QM KWV

1 HNQFRP HDMIEXWEEGIVR -+ LORQ WRFNKRTEHLY

( DUQQIV W SHINKDLH

YDUF
1HAGFRP H W |URP FROM{Q) RSHDMRQ/SHMKDMH
1 HAGFRP HIURP GVARQIXHG RSH.DNRQY SHMKDUA 2
1 HAGFRP HSHKDUH

" LOWG
1HAGFRP H W |URP FROM{Q) RSHDMR/SHMDMH
1 HAGFRP HIURP GVARQIXHG RSH.DNRQY SHMKDUA 2
1 HAGFRP HSHKDLH

& DK GYIGHGVGHDIHG SHIWKDUH

BEBEEEEEEE
© HIKWG DYHIIH KDWY/ RANBEQ) XVHG LOWH FRP SYBIRQR EDF DG AOMG HIQQIV GRW SHIVKDUHDQG FDK QYIGHIB/ GHROHG SHUMDIHI RAWH\ HOWHGHS' HHP BHU DG ZD/ODOMAGWR
HORMWH 1RU  UHYHWRRN\SOMDNRARXUHGRQ- DAY 6HHIRM 2 UDQ] DIRY |RUDGAMRIOQRP DIRQ

6 HHCRAMR FRORICDAG | LCDGFLCOABAP HOW
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<HU( Q@G HHPEHJ

1 HNGQFRP H

2 \WHUFRP SUKHQUYHIGFRP H BW GHAR W BHCH IWH SHOH
EXUHRA WEQMNRQDEWMK HFQMHR W R DG
SHQURQQIELQWV DEWMK HOMHAR \if R DG
&DKIGZ KHZIHDIWW HOAMGHAR \§ R DG

7RECRKMHIFRP SUFKHMYHLORRP H BRW

&RP SUHKHMYHLOFRP H
&RP SUKHMYHLOFRP HDMUEXWEGIVR QROFROARTI LOMHAV

&RP SUKKHMYHLCFRP HDMAEXWWEGIVR + LORQ WRANKRTHY

6 HHCRAR FRORICDAG | LDFLCOABAP HOW
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<HDWQGHG 'HFHPEHU

2SHUDSAWQUYLWLHV
1HW LQFRPH
$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH WR QHW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV
‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ
*DLQ RQ VDOHV RI DVVHWV QHW 2
/RVV JDLQ RQ IRUHLJQ FXUUHQF\ WUDQVDFWLRQV
IRVV RQ GHEW H[WLQJXLVKPHQW 2 2
6KDUH EDVHG FRPSHQVDWLRQ
$PRUWL]DWLRQ RI GHIHUUHG ILQDQFLQJ FRVWV DQG RWKHU
‘LVWULEXWLRQV IURAR.GQFWAVROLGDWHG DI
‘HIHUUHG LQFRPH WD[HV
&KDQJHV LQ RSHUDWLQJ DVVHWY DQG OLDELOLWLHV
$FFRXQWYV UHFHLYDEOH QHW
,QYHQWRULHV 2
3UHSDLG H[SHQVHV 2
,QFRPH WD[HV UHFHLYDEOH
2WKHU FXUUHQW DVVHWYV
$FFRXQWYV SD\DEOH DFFUXHG H[SHQVHV DQG RWKHU
,QFRPH WD[HV SD\DEOH
&KDQJH LQ WLPHVKDUH ILQDQFLQJ UHFHLYDEOHV 2
&KDQJH LQ GHIHUUHG UHYHQXHV
&KDQJH LQ OLDELOLW\ IRU JXHVW OR\DOW\ SURJUDP
&KDQJH LQ RWKHU OLDELOLWLHYV
2WKHU
1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHYV
,QY HVSFIWLIY LWL HV
&DSLWDO H[SHQGLWXUHV IRU SURSHUW\ DQG HTXLSPHQW
$FTXLVLWLRQV QHW RI FDVK DFTXLUHG 2 2
3URFHHGV IURP DVVHW GLVSRVLWLRQV 2
&RQWUDFW DFTXLVLWLRQ FRVWV
&DSLWDOL]JHG VRIWZDUH FRVWYV
2WKHU
1HW FDVK SURYLGHG E\ XVHG LQ LQYHVWLQJ DFWLYLWLHV
JLQDQBEQLYLWLHV
%RUURZLQJV
5HSD\PHQW RI GHEW

'HEW LVVXDQFH FRVWY DQG UHGHPSWLRQ SUHPLXP 2
'LYLGHQGV SDLG

&DVK WUDQVIHWURIG3DQ N DL@QGRHA*9 2 2
5HSXUFKDVHV RI FRPPRQ VWREFN 2 2

'LVWULEXWLRQV WR QRQFRQWUROOLQJ LQWHUHVWYV
D[ ZLWKKROGLQJV RQ VKDUH EDVHG FRPSHQVDWLRQ
1IHW FDVK XVHG LQ ILQDQFLQJ DFWLYLWLHV

(IHFW RI H[FKDQJH UDWH FKDQJHV RQ FDVK UHVWULFWHG FDVK DQG FDVK HTXLYDOHQWV
1IHW HOVH H®WHU LOHVWWUKL FWHG FDVK DQG FDVK HTXLYDOHQWYV
&DVK UHVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV IURP FRQWLQXLQJ RSHUDWLRQV EHJLQQLQJ RI SHULR
&DVK UHVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV IURP GLVFRQWLQXHG RSHUDWLRQV EHJLQQLQJ RI SHL
&DVKIVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV EHJLQQLQJ RI SHULRG
&DVK UHVWULFWHG FDVK DQG FDVK HTXLYDOHQWY IURP FRQWLQXLQJ RSHUDWLRQV HQG RI SHULRG
&DVK UHVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV IURP GLVFRQWLQXHG RSHUBWLRQV HQG RI SHULRG
&DVKIVWULFWHG FDVK DQG FDVK HTXLYDOHQWV HQG RI SHULRG

6HHQRMAR FRORICDMS | LCDGFLOOWIAP HON ) RUVKSSBP HQEDAVFRXUWY VFHLRM  6XSSOP HQBD WRRKUAVR &DK) BZ ,QRP DIRY



YDDFHDVR ' HHP B

6KDUH EDHGRRP SHODIRQ

1 HNGRPH

2 WHIFRP SUKHQUYHERW GHAR \f
EXUHR \WDQUDNRQDENME HW
SHMRQAIELDN DA HQV
&DKI®Z KHEIHDEWAW HQV

2 WHIFRP SUKHQUYHERW

preTecy

([ AW BHHIWRQHXW 7. DB/

" IMUEXWNRYY

YDDFHDVR ' HHP B

6KOUH EDHGRRP SHODIRQ

1 HAGRPH

2 WHIFRP SUKHQUYHERW GHAR \f
EXUHRA \WDQUDNRQDENME HW
SHMRQAIEL DIV DN HQV
&DKI®BZ KHEIHDGWAN HQV

2 WHIFRP SUKHQULYHERW

teTecy

&XP XDIHHI HWR WHDGEWRQR! $ 68

' HRQRIGDIRQR D YOUILEG QMR

" IMUEXWNRYY

YDDFHDVR ' HHP B

6KDUH EDHGRRP SHODIRQ

5 HEXUKDHVR FRP P RQWRFN

1 HNGRPH

2 \WHUFRP SUKHQUYHLGRRP H AR\
EXUHR QDR DENMF HW
SHMRQAIELDN DI HQV
&DKI®GZ KHEIHDGWAN HQV

2 WHUFRP SUKHQUYHLGRRP H

teTecy

6SQRIVR 3DNDG+* 9

&XP XDIHHI HWR WHDGEWRQR! $ 68

" MMBXAMRY
YODEFHD/R ' HHP EHU
BBBBBBBBBBEB

+,/721: 25/ 0 ' (+2/',1*6,1&
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LOP IRV

( TXLW $ WMEXWE® R+ LORQ 6\VRANKRTHV

&RP P RQ6WRAN

6KDLH/ $ P RXQNV 7UDX) 6\WAN &DCBMIO $ FRXP XOWG' HIAW

$ FPXP XOMS
2\WH)

&RP SUHKHOYH 1 RFROARTRY
| RW QMM

7REO

2

2 2 2

2 2 2 2

&RP P RQWRFN DG DEAWRCENG LQFSMICY. HHDOWWKMG\RUH GRMH  1RU UAYHIHWRRN \SOAKDARAXUHG RQ- DAY 6HH1 RM

6 HHCRAR FRORIEDAG | LCDGRLCONBAP HOV

2 UDQ] DIRY | RUDEAWRIDOQRP DIRQ
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1RM 2 WIDQ] DARY
2 LIDQ DARY

+1OM): REOZ 1GH+REQIV,F \WH 300V RARHKHUZ BN IWVEMADIH +10R) ZH XV RXU RAKH
GRPSX) D' HIZ DHFRSRDIRY VRHR WH@OLIHWWRSUBDY FRP SOQHVIQWHZ RESOUGLYHYIDIHGIOP DI | WDIRMGQY RZ QQ) DIGGDIQ) KRMYDGUARW

LFOQQ) WP HKIUHSURSHWY $ VR ' HHP BHU ZHP DDIHG | WDRMG RZ GHGRUBDHG KRAMDQG UAR VBURSHY \REDQ RPVIQ  FRQUHY
DOG\WMUMRUEY

,Q0 DK +1% 7RAUMP * IRGS&R / \BOGAHMIQDI LD \WIHMH +1$ CFTXUG P LAORQWIBVR + LGRQFRP P RQWRANIURP DI LIDMVR 7KH
YORMEH* RS/ 3 %OFANRH $VR ' HHPEHU +1$ DOGYDANWRCHEHHIADD RZ GGOSSH IPDAM  SHAHQAQG  SHAHOAR RXUFRP P ROVIREN
UASHRARYHD
69QRIV

2 Q-DO@Y Z HFRP SBIMGWH\SIQR VR DSRINRIRR KRMYDGUARW Dv/Z HID/RAMP HKOHBEMGHN LORE R LQE-BHIE-ONSETFO WIG-GFRP SIQH/

30N+RMY S5HRW,GF 30N OXG+IOM)* DQGODDIRY,F +*9  UASHANHD WH \SQRIV 6HH1RM ' LWARQMXHE2 SHDIRY/ |RUDGAURIO
LQRP DIRQ

5 HHIHG\RAN 6 SDW

2 Q-DMY ZHFRP SBIMGD  |1RJ WYHYHWRFRN\SDAR -+ LARQVRANEAQ) FRP P RQWRAN WH 5 HYHYHE\RING6SIW 7 KHDXKRU] HSQP BHUR \KDW/R
FRP P RQURAN Z DVBAR-GIRP \R SUYDOHWP DOGHG SHMKDUHDQG\WHDAKRU] HGQP BHUR \KDUW/R SUHHIBHGWRAN WP DGHG
B\RANKRTHY HQIVBG\R | ITAMRDOKDUA DV D UAKOR WHS HYHYHGEWAN 6 SDAFHYHS DFDK SD P HQAQAHX R WHAHYIQ) | ITRMRIBOKDHY $ @KDHDQG
\KDUH UHIDAMG LQ RIP DINRQ SUAVHRIMG | RUSHUIIRG/ SURUAR\KHS HYHYHE VRN 6 SIWDYH EHHQ UAARVGHRRYHD DENWMG R UH GRAKHG-FUDHG QP BHUR KD UAKANY |URP \WH
5 HYHYH6\RAN 6 SOA7 KHURVSHRLYH DAY HOVUAXARG LQWHUFOMIIFDINRQR P LARQIURP FRP P RQWRFN R DEAWRIDOSNG LQFS\UO Q\WH FRQRIEDMS EDDRH
\KHHV DG FRQRICDAG WIAMP HQVR WRRNKRTHYATHRAW | RUSHIRGY SURNR\KHGDMR \WHS HYHYHEVRAN 6 SOAD/\KHSOUYDOHZ DVXQRKDQIHG EXVWHQ® BHR
RAMBAQ) \KDW/Z D/HAHG

1RM  YDMVR 3UHHOMMRODQGEXP P DU R 6LIQU LFDQVS FFRXQWQ) 3RTAHY
YDUVR 3UHHBIRY

7 KRHFRQRIEDMS | LOGADOWBAP HV SUAHMHFRQRIEDMS | LQDGADCSRAMRQ DG WHUAKOVR RSHDMRQVR + LGRQD/R DQGI RUWH\ HWHIGG' HHP BHU
DG JIMQ HIFFARWWHVEQRIV Z WK \KHFRP BLGHG KIMRUFDO LQOCADOAXOVR 30NDG+* 9 UH GRAGDVAVFRQMMHGRSHIDIRY 8 GBWRKNHE VHIQAFDAG
WHLQ RUP DARQLOQ\WHRMAR \KHFRQRIEDAG | LCDGFLCOWBMP HIVUH HURQD \R -+ LORQVARQIMXGQ) RSHIDIRQYDQG R (RAFOCHAVAWROR EDDGRHVRUCAWR 30NRU

+*9
3UGASBVR &RORIEDIR)

7 KHFRQRICDMS | LDADOWEP HOWLIGFOGHWWHIFFRXQNVR + LGRQ RXUZ KR RZ GH\WEVADUHY DG HAMYAVLQZ KIFK Z HKDYHDFRQARTXY | LOCADOQMMWMFOGAQ)
YOULCEGILQMPWVOMEY 9 ,(V  Z KHHZ HOMWHSUP DY EHHIADY ( QM¥WIQZ KIFK Z HKDYHDFRQARTY | LGADAQAMMNHHDD FRP SUMHP VRN RZ GHG U-D0HWEM
RZ QHYKLS DQGP DI HP HOWMSUMA/

7KHGAMP L(DIRQR DFRQNRINY | LCDGACOQMIAY EDHGXSROWHMP VR WHJIRYHQQ) DIWHP HOVR WHUASHRYHHQMEY LFOGQ) \WHHYDODMRQR W KWKHTS
B RMHURZ GHIKLS LOMIMN || WHHDMY LVFROUGHIGWREHDO , ( Z HGAMP LGHZ KHKHUZ HOUHWHSUP DY BHHLADY  DQG\WHFRORIEDMWRHO |, ( VIRUZ KIFK Z HKDYH
GHMP LGHEZ HIUVAWHSUP DY BHHLADY |, | \WHHQIMY LQZ KLFK Z KRGS CQLQMMER/GRAP HAAKHGH IQWROR D9, Z HHYDDDMZ KHM-UZ HKDYHDFRQURAY [ LCDRDD
LQMPKARURKIK RXUYRI LOAMMVIOWHHMYY : HFRQRIEDMHQMYZ KHOZ HRZ QP RUAWDD  SHIFHAR \WHYRIM) \KDW/R DFRP ST RURKH.Z [VHKDYHDFRQARTIY
ILCDADOIQMIMAN



$ @P DMIDOQMFRP SO0 WBQORANRQY DQG EDDGAHY KDYHEHHRHIP LCDMGLOFRQRIEDIRY 5 H HHIFHVIQWHAI LOGADOWBAP HOMR GHACFRP H W DMIEX\IEGIVR
+ LORQWHANKROEHY DG+ LORQWRANKRTHY HIXW  GH LAWGER RAFOCHRIFRQARTIY LOMMV Z KIFK UBUHIANHRANGHRZ GHYKLS LOMIAVR RUFRQIRIEDAG QRO
Z KR RZ QHG HMW¥Y DQG DUH U SR WG W-EDDAMD

5 HROWA LFDARQY
&HVEQLP RXQVIQSUAYRA® WKHG | LDGADONBAP HYVKDYHEHHDUHRDWI LHGWR FRI R \RWHSUAHQBANRQI RTBZ LQJ WH\SLQ RV Z KLFK LGROGHVWH UHRIWALLFDIRQ
R WHFRP B.QHGI LCDADCSRMRQDIG UAXWVR RSHDIRQVR 30NDG+* 9 DVAVFRMNMXHGRSHDIRVDVR ' HAHP BHU DQGIRMH\ HOVHIGG' HHP BHU

DG $ GIWRDD FHIBQOHLM VIQWHFRQRIEDM WP HOVR RSHIDNRQ/KDHEHDUHYM-GVR UH GRAKHRSHIDMY WKRXUHR + LARQVEHDXHAR\H\IQRIV
7KHSUP DY FKOQHARWHFRQRICDMG WEMP HOVR RSHDIRQYDHWHGDIJWIDNRQR P ODIHP HADQG | UDGRNHI HHUYHOHY DOGWHFRP EQDIRQR AHMBQ@HLMP V
WDAZ HHIQAYIGOD LP P DAULD

8\HR (W D

7KHSUEDDIROR | LOCADOWIAP HONLQFRQRIP LW Z M8 QUMGEVBM/R $PHIED 8 6  JHHDD CFA-BMGIFFRQMY SUCASBY * $$3  UBINUAVP DIHP HOAR
P DNHHWP DIYDQG DAKP SWRQAKDAZH HAAKHIP RQNVUBRIAWG NG FFREQIO XOP DMUAKOVARXGALHJIURP \KRHHIP DM/

6XPP DY R 6LIQULFDQVE FFRXQMY 3RTAH/

5 HYHQXH5 HFRIQURD

5 HYHOHY DUHSUP DUKO GHIYHGIURP \WHI RTBZ LQJ) VRXUAHY DQG DUHIHIHIDED UHFRIQ) HE DAHYLFHY DUHUHIGHHG DG Z KHFRIBAMEOW LV UHDRIE® DAKUG $ P RQN
UHRHYHGLQDGYDFHR UAYHOXHUHFRIQURQ DUHGH HUHG DY ACEL O

$ ) DGO HVUSUAHOWVHYHDQHGLQFRQGHAIRQZ WWWHAFHQUQ) R RHR RAUBLDQE/ X\KOD XQG-UGQY WP FRQMIFVZ W DKRMRZ GHJ:  HFKDLIHDP RQKNO
IWDGFKLVHUR OBV [ HH JHHID EDHGRODSHARQIIHR \WHKRMD/JURWURRP UYHH DG | RURXU X@VHYIFHEUDQG/ DSHAHQEIHR JURWI RRGOGEHYHIIH
UAYHOHY DG RMHUUYHOA DYCBSTFLEG! $ GAURDD Z HUHFHYHRGH WP HXS IRQVHVXSRQH HPMRQR FHAEEQ! IDRMVHFRQMPN \WDAFRQIWR CESTIFDIR)
LQWDIRQ DG RMHU HVI RUGHE. KRMY HOMIQ) WHW AP Z KHQWWHUHLY DFKDQIHLQRZ GHYKLS RUDFROMPAYH WOG-G : HOOR HOQAFHQHI HVIURP DARHOH
DIUHP HOAZ LK+ * 9 DGR BUDQGFUHAWALG DUDQIHP HOWI ROMHXVHR AHVEIQ-+ LARQP DUN DQGLQMBRXOCEIRSHW : HUFRIQ] HI UDGRKIVHI HHUAYHXHDAKH
I HAVDHHDUHG Z KUK LVZ KHQDEP DAUDOHYEHYRUFRQAMRVKDYHEHHQ SHURP HGRAVDMLHGE. XV

$  YDWHDGRNHUP DQIHP HWHY DG LRHNHP DD HP HWHAYUHSUAHOWHAYHDGHG | URP. KRMY\KDAZ HP DIIH XWX XQG-UGQ WP FROAMFVZ L\K\RH
SURSHW RZ GHJ O DIHP HQWHHY XKD LGFOGHDEDHI HH Z KIFK LVIHHIDE DSHAHQEIHR WHKRAD/JURW UHYHXH DG DOLGRHQAYHI HH Z KIFK LVWSIFDD
EDHGRODI || H5RUYDUCEGISHAHQEIHR KRACRSHDCY SUR IWOQGLOVRP HFDH/P D EHVKEMPAR DMBIAG UM Q\WUAKRGWR\WHRZ GHU QRUP DI P HDXUGRYHUD
RCH FOBQE HIUSHIRG : HUFRIQ] HEDHI HAVDYUYHIHZ KHQHOHGLQCFFREDGRHZ W \KHWLP VR \KHP DRI HP HADI UHHP HOA) RULGRHQIYHI HAY Z H
UHFRIQ) HWRHIP RQMKDAZ RXTSEHGHL \WHFRQAIRAZ DAMIP LD DAKH | LCDCADOXBAP HEDM

1 2ZQGDEGEEDHEKRAMIHH/SUP DUO FROMAR KRMIURRP QB UYHHIURP DFFRP P RIDIRQARGLQFRIMQRIRZ W RKHNHYE HI - SOANDIH
WAHYDIRY | RRGDGEYHIH\IBY DG RM-UDAMY JRRG/DGVHYIFY H) SONGQ UHDAG\R RZ GHG GDHG DG FRORIEDMS SURSHWA/RZ GHGRUGDHGE\
RQZ KRD RZ GHEHIMWY 5 HYHH DUHUWHFRIQ] H5Z KHQ URRP VDUH RFFXSLHG RUJRRGY DQG VHYLFHY KDYH EHHQ GHIVHIHG RUUHIGHHG UASHRRYHD

$ 2 \MHUUMHDMVLGFOGHUYHOMIHHDAGE \WHIGAGHEDXSSRR KRMRSHDNRY/| RURZ GHG GDHG P DDIHG DG UDNRMAG KRMY LFOGQ) SXUKDIQ)
RSHIMRY/ DQGRMHURSHIDMY LGFRP H 3XURKDUQ) UYHHVIGFOGHID TP RQNUHFHYHG | RUYHIERUUEDMDUDQIHP HOMKDAZ HSDWA SDMLQDYDP DIHUR KRAMD
SURSHWY

T 2\KHUUMHQMVYIURP P DQDIHG DG UDQRKIVHG SURSHINAY U BUHOVRQUIFMOOUHP EXUHP HOMR XVE\ SURSHWY RZ QHYI RAWHSD) URTIDG UHIMAMG FRIVI RUSURSHINY
KDIZ HP DQIHZ KHHWHSURSHW HP SBR HAY/DUHGI D RAUASRMELDN DvZ HOD/FHIIQRKM-URSHDIYY FRIWR WHP DD HG DOG | UDGRKIVHG SURSHWAY]
RSHIDARY/ P UMY H SHOHDQGRM-UH SHOHYDARADAMG Z W RUEUDQ5/ DG KOG HYLFHWDAHSOIG URP | HAVFREBRAGLQDGYDGRHI URP \WHHSURSHWWY

Z KHQWHFRAVDUHLGRAWG 7 KHFRWASRIAQ) H SHOHVDHSUMHAMG DVRKHU



H SHOAHVIWRP P DI HG DG | UDERKVHG SURSHINAY LO RXAUFRQURICDMS WIMP HQVR RSHIDARQY UAXAY) LQRH I HRNRQRSHIDIY LFRP H GRW RUGHAMRRP H BRW

: HOWHUTXUHG\R FREDPAAHISIQS] H/DQG 1 HAVIURP PXRP HYRQEFKTD R JRYH.GP HDI HGAHY DQG WP IVWKHUHEDAN VR \WH CBSTFCEGHI RVHIP HOBCDIHAH/RQD
SHIRAFEDUY :  HKDYHD®J DOREWI DARQ\R CRAD/DFRIBAIRQDIHAV - HER RABIQWHH\E] H/DQG 1 HAVDQG WHH RUH WH DHQRMFOGGLQUYHDGY : HBFRED
QCEQN Z KHIWH P RXQNDUHARTBANG DQG UHIHYHWHACELAOW Z KHOSD, P HOVDUHP DEH\R\KHCBSOFCEG LQ) DANRUIMY RURKHUCSSURSUDMJIRYHCP HOBCDIHR

" DWARQIMOXHG2 SHDIRY/

,QGHMP LQQJ Z KHKHUDJURXS R DAHMKDAYAVERHE RAMREHAVERWHG \KRXT EHSUAHQMG D/DAVFRQMMHG RSHIDIRY Z HODD] HZ KHKHMHJIWRXS R DAHVEHQ)
AVERHEUBUAHIVDARP SRHR \WHERP S0 WD Z KHKHUYKDG KIMALE RSHDIRQY DG FDK | BZ VAKDAZ HMFBD® GMMIXOKHG ERK RSHDMRIDO 0G| RUILCADD
WBRNY SXBRWY , QOEAWRY Z HFRQUGHZ KHKHAKHGVSRDOUSUIHON DRDM LE KL VWKDAKDY RUZ LAKDYHDP DNUH | HFAWRQRXURSHIDIRQY DQG | LQDGADOUAKAV 7 KH
WAXOVR QVARQIMXHGRSHDIRYY D/Z HODVDY JOQRUBRWRQWHAEVSRED L CESOFEG! DUHDIJI U DMG DG VHEODAD SUMHIAGLORUFRQRIEDM WP HQVR
RSHIDIRYY GHAR LGFRP H\E] HY 7 KHKIRLIFDO! LODGALDOSRANROR . GVARQMMHS RSH.DIRQY/ DUH DI J UH) DG DG WEDUDMD . SURHIMELO RAUPRQRIEDMS EDDGFHKHV

&DK DQG&DWK ( TXLYDBRW
&DK DG AWK HIXLYDBOVLGFOGHDOKLIKO @IXGLOYHIRY HOVZ W RIWLCBOP DXMUMWY Z KHQSXURKDHG R WUHHP RQKYVRUGIW
5 HINIRAMG & DK DQG&DWK (| TXLYDBRWV

5 MRS FDWK DQG FDK HNXLYDBOWLGFOGHFDK EDDIGRHY HASEQKHE DAHRXUMNY | RURHYEIQ I XDUDQAHY JURXQG BHADQG SURSHW MY, HAURZ V LQXUDGRH DG | XUV
1] MU/ DG HTXLSP HQWB S0P HQABMVAYHY UG XQG-URHMEQ BDHDI UHHP HOV

$@ZDFHIRY RXBIWKGS FRXQW
$ QDIBZ DHH| RUGREWKTHRXQNVLY SURYLGHE RQ CFFRXQIV UHRHLYDE® Z KHQ GRWHY DUH SUREDE® EDVHG RQ KIWRUFDOARTRNRQ LRV DG PXUHNEMHY FRIBWRY/

* RRZL@®

* RREZ QU BUMHONMHI XMUHHRGRP LF EHH IWOUMQY |URP RKHUDIMHVCFTXUHGLODEXMGHW FRP ELCDIRQ\WDADHCRAEYLGOD LGHWIHG DG WEIDMY
WFRIQ] HG : HER QRAZP RMY HJIRRGZ LOD EXWIDKHUHYDODMJ RREZ LA RUSRMMICLP SOUP HARQ DQ DQQXCED LY RUDNRKHMP H/GAUCY WH\ FOULL HYHOVRURLURXP \NIRHY
LAFDMKDAMA/P RUHONHD WO QRAKDAKHI DUYDOHR DUSRIN XQWV/EHBZ WHFDUY L) TP RXQN/

, QFRIHANRDZ \W WH2 RFEH WIQRMRQZ KHIE Z HEHFOP HDZ KRD RZ GG\KEMADY R DOOIIDMR %OFNMEH WH 0 HIHU  Z HUFRG-GIRRZ L@
UHBUAHQMY) \WHH FHW SXUFKDVH SUFHRYHWHI DUYDOHR WHRKHUIGHQILHG DAHVDQGACELMMY : HHYDODMJRRE L@ RUSRMOMICLP SOUP HWE. FRP SOUQY \KH DLW LY
YDOHR RXUBHBRY XQWVRWKHUI DUYDOH 2 XUW-ER W) XQWIOUHWH\EP HDVRXURSHDMY \HIP HOQVDVGAAUB-GIQLI RM  %MCHVEHIP HOV © HSHIRP MY
HYCODNRQ DO RUDAIQIQMIP GOML LQAFDRYR P SOUP HOM WV, QDQ \ HOUZHP D HBRARSHIRP DTXCIMAMYHDXAAP HIAR GAMP LGHZ KHMHUMA/P RUHONHD
WOQRAKDARHI QUYDOHR DUSRWY XQWVIQH FHWR WD LQ) YOO |, | Z HFDGRAGHAMP LGHTXODBIRYHD \KDAKHI LUYDOHLVIQH FHWVR \WHFDUW LY YOOH RUZ H
GHAGH\R B SDM\KHTXODBMYHDAARP HOAZ HSHURP DTXOQMNBMYHODOMY 7 KHTXOQMURYHDDOMY LY XVHG\RIG-OM. ERK\RHH IMMFHR P SOLP HOAIGG\WHIP RXQIR
WHLP SOILP HONRWE, FRP SCUIQY \WHHIP DMGI DUYDDHR  DUHSRIMY) XQW W WAL LY YDOH LGFOQQ) JRREZ L7 KHHKIP DAG LUYDOHLYEDHS RQLQMEDD
SIRWRIRQVR H SHRMG I XWMUHFDK | GZ VDG RSHDIY SO/ DVZ HIDYP DNHANRQEAURY UHDMYHWR \WHRSHIDARQ/R RAUBERWY XQW , | WHHANP DAGI DUYDOHR \KH
WHBRINY) XQW FHHBVIWFDLY 1) YDOH JRREZ LOR WHU-ER WY XQWYQRAP SOUHG RKHZ M DQLP SOUP HNRWLY BFRIQ] HGZ MQRXUFRQIRIEDAG\WBM HOVR
RSHIDIRQVLQDQIP RXQWNXCORWDN AN/ @P MGV \WHRBCEP RXQW JRREZ LODIRFDAMGVRWDAFER WY XQW



lrecY,

: HRZQ GDH P IIHDQG! DHVHKRMY X@EHRXUSRWRIRR BIQGY 7 KHHOHR GIDOBIXDMRY  FRMFMIDFRP SHIMYH HARGRP LE RURKHUI CRRWAKDATP [VWKH
XVH XODYHVR WHHEUDG/00G (FFRAQIO WHXVH XODYH/R \WHHEDG/ DHFRUG-HG\R EHIQEHIQW $ VR ' HHPBHU RXUBLDGG SRWRIR L(FOGG+ LORQ
+RMY S5HRW: DORJS$VRID+RMY 5HRW SRUIGHRMY 5HRW &OFS B +1G%0 &XUR $ &RBANROE +LOKD ' REBTUHE + 10K 70BN &RMANRD
Bl +1ORQ (PEDM 6XAMVE +LORD + LORY* DLGHD, QD + [P SRR +LOKD 7WXE +LORD + RP HZ RRGEXMMWVE, +IARD + RPH 6XMMVE + LARQDQGRAMP RKDHEDNG
+ LORQ* UDQGO CFDMRY/

$\VWHWP HR \WHO HJHJ RXUBIDQG/Z HIHDWLI QHG DI UYDOHEDHGRQDFRP P RQ YOODMQWAKQTXHNGRZ QDAKHUHIH 1URP UR DBV C5SURTK &OGRS, B + IGRY
&XUR $ &RBRAIRDE +LORD 705-Y &RBANROE + LORD 7IKE +1GRQ DG+ RPH 6XMWE + LARQZ HHOXQFKHGSRMD HIHJDGG DAKAK WH Z HHQRADALIQHGI DU
YOOHVDGZ HER QRAKDYHIQ LQEQILE®I DAFNVI RAWHHEIDG/ UHFRG-GLORUFRQRIEDAG EDDGRHAKHN ;- HHYCODMRXUELDQG/| RULP STHUP HWRQDQ DORMCEDLYRUDV

RXHMP H/GAUQ) WH\ HIULL HYHQVRURLLFP \WECRHYLQG FDMWDANA/P RMANHD \KDQCRAKDAKHI LUYDOHR \WHEUIGGLYEHBZ WHFDUWY 1) YOOH , | Z HFDQRAGAMP LCH
TXODBAYHD \KDARHI QUYDOHLVIQH FHWR WHFDU L) YDOH RUZ HG-AGH\R B\ SDM\KH TXODBAYHDXAAP HAVZ HSHIRP DTXCQUBMYHDTOMY , | DEDQEVHMP DAG

PXUHQVDIUYDOHLY GWARDQ LW UASHRAYHFDUW 1Y YOOH WHH FRVR \KHFDUW Q) YOOHRYHAKHHXP DAGI DUYDOHLY WHFRIQ] HELORXUFRQRIEDMS WP HOVR
RSHIDARQ/Z LMQLP SOLP HONRW

, QUQILEGIS WHVZ W) LQWMS VHXO' YR/

- HKDYHRHIBEQ! LQAM OYHG LQICI LEGI DAHMKDAZ HHLQWIT UHFR.GHG DAKHU DUYDOHDAKHUP HR \RHO HJHU 7 KRAHIQBQILEGIDIMVARQAMNR P DDIHP HOW
FRQUFW | UDGFKLVHFROREFW GDHY AHVEIQ SURSUHBY \WAKQRBI LY DG RXUIXHIR DOV SIRIUP + LGRQ+ RRY $ GAMRIDED Z HACSABT HAURWIGLGRUP HOED
P QI HP HQADQG | UBRUVH FRQMPATFTYXMUNRQFRAV LFOXQQ) GHYHBRSP HNRP P MWIRQY DYI LQWW@YHS LQUDQ) LEGIDWVHN , QIUIQILEGI DRHNVZ LW | LQAMXVH XODYH/OUH
P RMY HGXMQ) \KH WAL KAGCHP ARG RYHANHUUASHRAYHHXP DAGXVH XODYHY Z KIFK DHIHHIDD DVIRZ V P DIHP HONMRQUFWUFR G-GDAWHO HIHU  \R
\HOY P DQIHP HOVRQUIRFDOMNRQFRIV R \HOW | IDAKOHFRQMFWUHFRGGDAKHO HIHU R \HOY | DDRHQOHFRQUEPFDOAMROFRIV R\ HOLY
GDA/ R \HIY +1GNQ+RERY  \ HIW DQGFOSMIY HG\R\E DHGYHBSP HONRW  \ HOLY

- HFDBMUT) HFRWLGPXUHGVR GHYHERS LQMCDOXVHFRP SXARUNRI B DUH DG FRAVVR CFTXLUHVR I DUHOFHQAY , QAMEDODOGH WIDOFRWIGRAU-GLO FRQGHRAIRQZ LW
GYHESP HAR XSIUDEVRUHKDGRHP HOMIKDAB KOV DEAURDOQ RIP DIRQWAKGRE\ | XQRIRDIM DUHDOR FCSABD H5 7 KHVHFDSMIT) HG FRUWWDUHEP R HGRODWRELIKW
QCHEDAYRYHARHHKIP DAGXVH XOT HR WHVR B DUH 7 KHHFSB HG FRWY DUH UHFRLGHG LO RI-ULQUBC) LEEB DAFIVLQ RAUFRQRICDMS EDIFH\KHV

: HUMEZ DO QWM QYHGLQBQILEGIDMANVI RULP SOLUP HWZ KHD AP \WUFHYLQE FDMWDAKHUFDY () YDOHVP D QRABHUHFRYHIE®! , | WHFDUY 1) YOOHR DQDXHW
JURXS LV QRABFRYHIE®! Z HWFRIQ] HOQLP SOUP HWBRW/I RAWHH FHWFDUN 1) YDOH RYHARH | QUYDOHLQ RAUFRQRICDMG AP HOVR RSHDMRQ/

SURSHIWDQG( TXISP HQW

3URSHWY DQGHTXLSP HQADH UHFR GG DARWERIVR LP SURYHP HOMWDA \WMIGWWHIHFRGRP LF @ HRULP SURYHVHYLFH SRIMMICDUH DOR FOBAN HG & DRI HEFRWDUH
G-BUHADMGRYHAHURXIP DAGXVH XCDYH/ &RV RUGRUP DOUHS0LY DG P DQMDFHIMHH SHOHGDVIGRUHG

' FBUHADNRQLY BHFREHE XMQ) WH WL KWICH P KRG RYHMH DAVAMIBANP DMGXVH XOYHY Z KIFK DHIHHDD DVIRBZ V EXAIQIVOGIP SRYHPHQV - R\ HOWY/
IXQMHDGHIXSP HW W\ HY DGHRP SAMUHIASP HWV R\ HOY / HDHKRGLP SUIRYHP HQWVDUHG-SUHADMG RHMWH\KRMUR - \WHHXIP DMGX\VH XOOH EDHGRQ
\KHHXIP D/ CERYH ROMWH®DHWMP

- HHYDODMWHFOLW LQJ YOOHR RUSURSHYW DOGHTXLSP HOAM \WHHDUHIQAFDARLYR SRMMIOP SOWP QM HSHURWP DQDIOMVR GAMP [GHWHUFRYHIEON R \WH
DAHAIURXS FOUWY LQY YODHE FRP SOUQI \WHH SHRAGXQRVARXQMG | XXUHFDK | BZ VAR WHQHAERRN YOOHR WHDXHAIURXS |, | V/GHMP LGHG\WDAKHH SHRRMGXQAVFRXQMG
IXMUHFDK | BZ VDHEGWAKDQWHQHAERRN YDOHR WHDXAAURXS WHH FHWVR \WHGQHNERRN YOOHRYHARH WP DAG | LUYDOHLY UFRG-GLORUFRQRICDM WIAP HOVR
RSHIDARQ/Z WMQLP SOLP HQWRW ) DLUYDOHLY.IHHIDED HAP DMGXMQ) YOODIRQWKQTXHAKDNRMGHAMHAVFRXQMGFDK | BZ VR \RHDMNIURXS X\MQ) QVFRXQAIG
FOBLBD DARQUDM/GH-P HEUDRIEG! RAKHWSHR DAV DvZ HOD/SUHYDIAQ) P DNHNRQEWRY/ CESUIMIY UHFHNP LOUMBQUCRNRQY/LOWHP DN Ll CSSURSUDMOG
DYDAOEG! FXUHNAKIP DMGGHADBY SURFHHB/I P SHIAQ) RITHY



1 \KI | LFLHQAQ RIP DIRQH MMV UDRIE® HXMP DAMWHI DUYDOHR DFRGURDCDMANHANIP HONREDI DRY LFOGQ) HMURP HABOUHP HADNQMEMNY ZH
UHFRIQ) HWHI CLUYDOHR \WHREQI DIRQZ KHWHREDI DMRQLVLGRXUHG Z KLFK LV.IJHIHIDED XSRQIFTXMURY FROMKRNR)RUIGHYHESP HWRAURKIK \WHQRP DORSHDIRQR
KHDWHWV

+ LGRQ+ RORY

+ LORQ+ RRWLYDIXHIR DOV DQGP DNNY SIRIUP SURYIGHGR KRMY DG UAR VBURSHWY 1 HD® DOR RXURZ GHG GDHG P DIIHG D05 UG KRMY DG UARW
SURSH WY SDMASDMIQWH-+ LARQ+ RRYSIRIUP  + LGRQ+ RGRYP HP EHYHIQSRQVEDHE ROWHINSHIAQ) DARXUSDMASDYY SURSHWNAYDQGWURKIK SOMASDIROLQ
DIIDAMGSIN@HUSIRIUP YV ;  KHYSRQNVDMHIGHGE + LORQ+ RERWP HP EHY \WHSURSHW RUDH LADAG SON@HUSD) V-+ LGRQ+ RGRYEDHGRQDQHANP DAMGFRWEHUSRQNVRU
WHHIP DAMGFRMR [ DG WHEP SIRQ/ DVZ HODAKHFRWR RSHIDMY \WHSIRIUP  Z KIFK LGFOIGHP DUNANY) SURP RIRQ FRP P XQFDINRQ DG 0GP LQMDAYHH SHOHY

+ LORQ+ RRWYP HP BHUSRQNDHIFP XOMDGP D EHUWEHP H51 RAHUIKWR WD DASDMASDIY) SURSHWY DV/Z HIDVI RURKHUIRRG/DQGVHYLAHVI URP \KLLG SO
(FOAQ BEXVRAIP MWG\R DU/ FOUBQENY FOOHY YORDMRQSOANDIHY \KRSSIQ) DQGAQQ)

: HUFRGDIEMN | RMHSD P HOVUFHYHGI URP SOMASDIY KRMYDQGSURIUP SONGHYLQDQIP RXQAETXOOR\WHHANP DRMGFRMBHUSRIQAR \WHI XXUHUG-P SIRQ
REQIDIRY :  HHQI DI HRXANGHORMOUHAR DAMMWAQGAMP LQQ) \WHI QUYDOHR \WHI XMUHIZ. DG UHGE-P SWRQREQI DNRQXMCQ) WEMYKNFDO! RUP XOAKRD/SURVRNVXMUHSR QN
WGP SIRQVEDHG RO CRRW\KDAFOXGHKIMRUFDCH SHIHFH DOHMP DMR  EUINDIH - SRQNVWDZ LOHYHUEHUGHP H5  DQHAP DMR \WHSROQMKDIZ LOHYHOXDED EH
WEHP HSDOGWHFRWR UHP EXWIQ) KRMY DG RKHWLLG SOMAVIQUASHRAR RKHUUHG-P SWRQRSSRIMQWY DYDCEGIWR P HP EHY 5 HYHHLYBFRIQ] HGE SOMASDNY
KRMY DG UHRWRID Z KHY SROMKDMDYHEHHQUHEHP H5 I RUKRADWE FHUWLFDAVDUHXVHGE. P HP EHYRUKHUGLI GHDARHUASHRIYHSURSHW $ GRMRID Z KHD
P HP EHYR WH-+ LGRQ+ RIRY® DOV SIRIUP WEHP [ DG FHWIFDM/DARXURZ GHG DG BDHEKRMY Z HUFRIQ] HRZ QHS QG GDHE KRADUHYHHY LQRXUFRQIRIEDAG
DA HOVR RSHIDIRYY

) DU9DXHO HOXUP HON  9DODINRY+ LHDUAK

) DUYDOHLY GH LQHE D/WH SUFH\WDZ RX@S EHUHFHYHG\R VHIDQ DAFARUSD.GVR WD HUD CCELON LQDQRGH® WIQLRNRQEHE HHDP DUN-/EDWA STOWVRQWH
P HDAXUWP HOMEDM LH DQH WBUFH : HXVHWWHKUHH GYHOYDODMRQKIHIK | RURDWALLFDARQR | DUYDOHP HDXUP HONV 7 KHYDODMRQKIHDUA LVEDHEXSROWWH
WIQSOHA R BXAWVRWHYOODMRQR D DAHNRICCELMN DVR WHP HDKUHP HONEDM , GBXWUH HUBLRDED \R\KHDAKP SINRQ/AKDAP DN-AEOMA SDQNZ RXEE XVHIQSUFLQ)
DQDAHARUGCE@Y , GBXWP D EHREVHYCEGIRUXQREVHLYTE®! 2 EVHLYCEGLCEXW DUHLCEXVKDARH GRAKHDXXP SIRQ/P DUNA/SIMASIQVZ RXGXVHLQSUAQ) \WHDIARJ
CHON GYHESHGEDHGROP DNADBRANGHS | URP LGE-SHIG-NRXUAY 8 GREVHLYTEGILOSXW DHLCEWWKDAIH GRARURZ QDAKP SINRQ/CERXVMMH TP DUNAABDMA SOV
Z REXVHLQSUAQ) \WHDXHNRUCCEL DI GYHBRSHE EDHG RQWHEHAAG RUP DIARQ DYCLOEGILQWHALURP WEGFHY 7 KHWUH\WUKIHIIAQ R ICEXVIVAKP P DU} HGEHBZ

F /HHD 9 DODNRQLYEDHEXSRQTXRMG SURHY XQOAWMMS | RULG-QINFDCDWHN RUCCH MM/ LQDRRYH P DNV

$ /HHD  9DODMRL/EDHEXSRQTXRME SUFHYI RMP LOUDKHN QG CCE OIAIQTRAYHP DNV RURKHULCEXWAKDADUH REVHLYTE®H | RAWHDAVANRUCCELON HWHJ
AUR® RIQAUAD | ROKEWIQNID \WHIX@MP R \WHLONKP HOWV

¥ /HHD 9 DODONRQLYEDHEXSRQRKHIXQREVHYTE® LCEXW\WKDADH M QU LFDQAR WH | DUYDOHP HDMUHP HQWV

7 KHFDWI LFDARQR DAVHV DG CHOWY Z MKIQWH YOOONRQKIHDAK LV EDHEXSRQWHEZ HWBYHOR LCBXVWKDAV LI QU LFDQAR\KH | DUYDOHP HOUXUHP HOAQIW
HAMHY 3URSHUFDWL LFDARQR 1 RUYDOHP HOWXUHP HQVZ MKLQ\WKWH YDOOWNRQKIHIDK - LY FRQUGHIHG HIFK UHBRIY SHIRG 7 KHXVHR QllTHHAP DUINHADWXP SWRQVRU
HXIP DARQP HKRG/P D KDYHDP DMUBCH | HANRQ\WHHXIP DMG 1 UYDOHDP RXQV

" HIYDIYH, QXKP HOW

© HXVHGHUYDAYHLQMKP HONVDVSOWR RXURYHIDIMADAD\ \R P DL HRXUH SRKUHVR P DUNHNIMNY DARADMG Z 1\K | OFXDIRQY LQLQMDM/DQG | RULIQPXUMEA
H ACQYHWDM : HUIXD® P RARUMHI LQOGADOMELDN DG FUH-EWAINEQ) R WHFRXQMSDMEAR RAUGHIYDIYHLQAMKP HW : HER RAHDMIQR GHUYDAYHI LGOGADD
LOXKP HONVI RMDEQ) RAGHXDMHSXERHY/

: HUHFRG DOEHLYDAYH/DAVDUYDOH 2 QWHGMWHGHLYDRHFRQAIANY HOMMHGLOR ZHP D GAMLIQOMKHGHLYDAYHD/RHR WHIRWZ 1Q) DKHEIHR DIRHDIMS
DRNRQRUNH YDUCH@MNV R DK IGZVREHSOG FDKI®Z KHEH  DKHIHR WHIDUYDDXHR DUHRIQ] HoDWVHNRUACHOY | DUYDOHKHEIH  RUDKHIIHR RXU
LQYHIR HQAQDI RIHJQRSHDARQ



QR HOMHEIH & KOQIHVIQWHI DUYDOHR DGHUYDAYHWDAY TXOM LHG GALIDMEDGKLIK® HIHAWHDYDFDK I GZ. KHEIHRUGHAQYHXR HYWHIHOHUFRGEGLO
RNHUFRP SUKHQUYHLGFRP H GW LOWHFRQRIEDAGWEM HOVR FRP SUKHOLYHLGRRP H GAW XQIDKH  DUHUFDMI LHGLOR HIQQIVIQWHP HSHIRGRUSHIRG/GAUK)
Z KIFK WHKHE HSWDQORAIRQ D HAWHIQQIV & KDQIHVIQWHI DUYDOHR DGHUYDAYH\WDAY TXOM LHG GALIDMEDQGKLIK® HIHRAWHDYDI QUYDOHKHEIH DRQ) Z W WH
JOQRUGRWRQWHKHE) HE DAHAR JICELOUW \WDAY DX BEGIVR \WHKHGI HG UM DHUFRG-GLOPUHYVSHIRGHIQQIV |, | Z HGR RAYGHAILFDD GALIDMDGHIYDIYHD/RCH
R WHCERYH AOQIH/LQWHI QUYDOHR \WHXQEMI (DA GHLYDRYHLQXKP HALHU-SRUMG LOPXUHVEHIRG HIQQIV / INZ MV WHLCH T HRYHSRWROR GAMIDAMG
GHUIYDAYHLOXKP HOVLY BBRIAWGLOPXUHYVSHIRG HIQQIV &DK I GZ VIURP. G-I DAG G-UIYDRYHI LBGADOLQUMKP HIVDUHFDW LHGZ DMKQWHVEP HFDRMIRY D/AKHIAP
EHQ) KHEIHGLQWHFRQRICDAMGWEMP HOVR FDK | BZ V Z KUBIFDK | BZ VIURP XL CDMS GHLYDAYH | LGDADCLQAKP HONV DUHLGFOGHS DY DQLQHAY DRV

1 Z HGAMP LGHWDWZ HTXOW | RUDQGZ LG QDMD GHUYDRYHDVDKHEILQ) LOMKP HIAMDAKHGMI DIRQE@MZ HI RUP DD GRAP HWIDUHIMRQKLSV ERE HHOKHEILQ)
CRMYMEY LFOGQ) \KHUM P DOIHP HWREVRAYHDG\RDA | RUXQEHMEN.Q) YOURXVKHE HWEQUOAMRYY 7 KLY SURFHWLGROGHYP DKL) DOGHIYDAHAKDADHGMI QMG D/
FDK 1 BZ KHEIHAR\GHA LF | RFFDAMGWDQOANRYY NG DOGHIYDAAHYGALI QDMS DV CLUYDOHKHEI H/AR\SHAL LE DAHNVDQG CCELMNAY LOWHFRQRICDMS EDDFHKHHV
DOGGHMP LQQ) \WHIRMIQPUHER H SRXUHR WHGHAQMR HOAR \WHI RULIQRSHIDIRQ! RUDGHAYHR HWHGIH

2 QDTXOUW® EDLY Z HDXHWAKHH | HFRAVHIHWR  RXUGHLI CDMGKHEIHY/LQR VENEY \WH YDUDELOW LQWHFDK | GZ VRUI DUYDDHVR \RHKHE) HE DAVHVRUREQIDIRQY
XMQ) WH+\ SRHIFDD  HIYDIYHO HKRG 7 KLYP HKRGFRP SOUAVWHPXP XOWHROIHIQI DUYDOHR HIFK KHZILQ) LOWKP HAR\KHPP XOWHRDYIHLQI QUYDOHR D
K\ SRNHNFDCKHGEILQ) LOXKP HAZ KLFK KD/MWLP VAKDAGHIFDTD P DR WHFUMFDOALP VR \KHUASHRRYHKHE) HSWIQURMRYY 7 KXV WHK\ SRHNFDOKHEILQ) LOXKP HIWY
SUAXP HE\R SHUHRA® RINVAMWHKHEIHGFDK I BZ V , GHIHRARYHIW WKV Z KHWWHFXP XOMYHADGQIHLQWHI QUYDOHR \KHKHGILQY LQWAKP HIV FH-B/ARHPXP XTOMYH
FKOQIHLQWHI DUYDOHR WHK\ SREHNFDOKHEILG) LOWKP HV HAVFRQMMHKHEIHIFFRXQIY SIRGHRMHD Z KHQWKHGHIYDAYHLY (R GRIHUKLIK® H I HRAHDYDKHEIH
WHXQEHDLQ) KHEIHEWEQLRAIRQLY R G HUSUREEG R AHKHEILQ) LOAKP HOV S IVARTS \MIP LCDMGRUH HIAMHG

SXUHA 7IDQMIRY

7KH8 QWGH\DAVGRIU 86'  LVRXUWBRY PXUMER DOGLMKHIXQRIRICRXUHAR R RUFRQRICDMS DG XQFRQRICDMS HMWVRSHDMY LOWHS 6 7KH
IXQRIRICAAUMR. | RURKUFRQRIEDMS DG XFRQRIEDMS HIMEVRSHDICY RANGHR WHS 6 DWKHPXUHER R WHSUP 0¥ HRERP LF HYURGP HOAQZ KIFK WHUASHRMH
HQIWV RSHIDAY $ WHNDQG QRO P HDKUHGLO! RULIQPXAUMAHY/ DHWIQMAGLQRS 6 DARHSUAYDAQ) H AKOQHWDM/LQH | HADV/R \WHI LCDGRLCONBM HNEDMDQGWH
UHDAMGI QYOG G QAR DESTFCEGIGH HUHGLGRRP HVE] BV DUHUH GRMGLQ DFRXP XOWGRK-UFRP SUKHOLYHLGFRP H W LQRXUFRQRICDMS EDDFH\KHHV , FRP H
DQGH SHOHDFFRXQN DUHWMDQDME DAKHDAH.D HH FKOQIHUDAMI ROWHSHIRG * DQVDIGERAYI R | RIMIQH FKOQIHUDMAKDQ) HY DMV WDQLRANRQY GHIRP LCDAGLOD
PXUHR RNHARDQDOHIMYVIXGAUREDOAXUHR RUQAMFRP SIQ UFHYTEGY OGS CEGV GHIRP LCDMGLODAXUHER RKHAKDQDQHIMVIVI XGRIRDODAUMEA. WDALH@RAR
DEY WP QMR HOADMHDHUFRIQ] HSD/IOQ GW RQIRMIQPUHA WIQLANRY/LQRUFRQRIEDAG\WIAP HOVR RSHIDIRY :  KHHFAHIBOQ\SHAI LF FMGHFH
LQAFDAVLQMFRP SI) UHFHYCEGY DG SD CEOVZ LORAEHVANBGLQWKHI RUAH-TEGI XMUHOGGDHR DO WP QDMUH JOQ/DIGERRAVIURP | RULIQH FKOQIHWDMAKDQIHY/
DHUFRIQ] HGDYRKM-UFRP SUKHLYHLGRRP H GW LQRXUFRQRICDMG WP HOVR FRP SUKHQUYHILGFRP H GBRW

» QUXUDQRH

: HOUHVHD LOWKUHG RUBRHY/XS \R RANKLLG SOV LOKUDGFHGHEAMEGY | RUIHHDOITEMN DAR QCELON DUGZ RIHY FRP SHODIRQDWRXURZ (H5 BDHE OGP DIIHG
SURSHWAARDASDMASDMIQRXUSIRIUP V - HSXUFKDHLQKUIFHFRYHIHI RUFDP TP RXQMKDAY FHHGRUGHSANEGIREQI DIRYY , QDEIAMRY WURKIK RXUFCBYH
LQXIDFH\KEMADY  Z HSOMASDMIQUAQMKUIGFHDUDQI HP HOMKDABURYLGHFRYHIIHI RUDFHIBIQ SRMRQR RXUGHBANEGY DG RUDAVDYDI LCDADOQMP HADY |RUFDIP
SD P HWRQRXUVHD IQXUIFHSIRIP DR Z 1AW SURSHWWY DG FDAOBV LOXUIGRHI RUFHISEQLQM IDIR DCKRMY WDALHUHQKUBGE. RKHALLG SOMEY 7 KRHREQ DARY/
DQG UHQUUDFH CLUIDQY HP HQVFOQFDAHWP 1Q) AL HIHFHVIQWHUHFRIQUROR DAHV ACELOWNY JOQYDIGEMYERE HHQUSRIN SHIRGY DONRXIK \MHHLP RXQN
XGP DA R IVHAZ KHWH UHIDAG FOEP VOUHVAMBG 2 XULQUKUIGFHUAHLYHY DUHDFRXHG EDHG RQRXUGHSPUMEBY UHDMG\R \KHHXIP DAGXGIP DMFRWR FILP VKDARFPXUG
GUQ WHFRYHIHGSHIRG Z KIFK LFOGHVFTIP VIGRXUHE EXVWRAB BRG | RUZ KIFK Z HZ LOEHUASROUE®! 7 KRHHXIP DAV DUHSUW-EDUHG Z W \KHDWMBFHR RANGH
CRXDUHY GG FRQXGEQWV 7 KHXGP DMFRWR FOIP VI RUDFRYHIGSHIRGP D GlIHHUIURP. RXURLILCDCHXNP DAV



6KDLH EDHG&RP SHODIRY

$VSOWR RU DG 2P QEXV, FHMYH3OQY Z HIY DGWP H YHAMY UMWMPAGREN XQWOGUMMPRGVEAN 568V QRO LHGWRANRSIRY/  ROIRY/
DOGSHURUP DGFH YHAMY UMMPAGRAN XQW DG UAMIEAG RN FRIBAMMHD  SHURP DOFHWKOWY  \R RXUHDILEBIHP SR HVDQGCH HWHG\KDIHXQW * 68V \RP HP EHY
R RUEROGR QURRY

¥ 568 VIHHDD YHNQHMXDODXDOOXMNE® HIVRYHAT R ROMUHH\ HOW/IURP WHADMR JUBQAS HAMGS5 68 VIHHIDD Z IOEH\HMBGI RAMH&RP SDQ VRRPPRQ
VRAN Z W WHH A-BWROR FHRIQ DY DBV \KDAZ LOEH\VANBGLOQFDK 7 KHJ UDQAEDM | DUYDOHLY HIXBOR\KHFBM QI MRFN SUFH RQWHJ UDQNEDM

T 2 SIRVYHAMRHAKUH HOWLQHTXOCDQQOOQNIED HONI URP WHJIUDQAEDMOGGWP LCDM  \ HOLYI URP \WHEDAMR JUDQARUHDUIHULL WHLQR LGOIV AHYIFH
WP LD XQG-URHMELQFLURXP WIIGFHY 7 KHH HIVHSUFHLYHNXCOR\WHFBRMQ) SUFHR WHE&RP SDQ VARP P RQWIRAN RQWHGEDMR JUDQA7 KHJ UDQAEDM I LUYDOH
LVHP DIMG XMQ) \WHYEDFN 6FKRBY 0 HIRQRSWRY SUAQI P RG-D

¥ 3HJIRPDFHWKDUH/DHHMBG DWHHGR DWUWH\ HIUSHIRYP DFHSHIRGZ W SHIFHQAR \WH\KDUAY \XENRVWR CFKLHYHP FQNEDHSRQDP HDXUHR \WH

&RP S 1V GMVIMG HUIQIVEH RIHLQAUAW SHOH DSIRVIMRQI RUGFRP H\ HYDQGG-BUHADIRQDGIP RWDIRY (%7' $  FRP SRXQG DM URZ W DM
&$*5 (%7 $&$*5 DGWHRMLU SHFHR \WHKDUY\EMAMR CFKIHYHP HOMEDHGROWHERP SIQ VIBHFKIGZ ) &)  SHMDHES* 5 ) &)
&$*5  7KHVREOO® BHUR SHIRP DFHKOUAAKDAHAHDMG\R HIFK SHURIP DOFHP HDXUHLY EDHG RQDQCRKLHYHP HQNVTRRDMOQERK FDAY IDQJIHVIRP D

JHRWD  SHFHED RAW7 KHIWDQNEDM I UYDOH I RAWHH LY. DBV LVHDXBOR WHFERMQ) WRAN SUFHRQWH JUDQAEDM

¥ ' 68 VOHMXHE W RAULQE-SHGNAUHRARY DG DHIX@ YHIMG DG QRQ | RIHMBEIRQWHIWDQANDM ' 68 VOHVAMBG | RMDUVR \WH&RP SO VARP P RQUWRAN
Z KIFK DHGHDYHIEGIXSRQWHHAMHUR WP LADNROR \WHLQAYIGBO/\VHYFHRQRXUEROG R QUHRRLY/RUD AOQI HLQARQURD 7 KHJI UDQNEDM | UYDOH LY HIXBOR \WH

FEMQJ RN SUFHRQWHJ UIDAEDA

: HUFRIQ] HWHHWKDUH EDHGSD P HOMBQURIRQYZ KHVHLYLEHYI URP \WWHIHP SR HHVDHUAHYHG DG UHFRIQ] HHAMHUDFRIMERIAQ) LRUDHIQDEAWRICEGLQ
FOSABCRUCFARXQIVSD) CEG! CFRXHGH SHOWMY DG RKHULQ RAUFRQRICDAMS EDDFHKHHV G-SHIEQ) RQZ KHKMHAKHLOWKP HWIUDQMG\DN WHHTXWW RUCCELON
RO LFDARQFUMID 7 KHP HDAXUHP HWREMRAYHI RAKHVHHTXNY [Z DB/ LVWH WP DG LUYDOH DARHIUQMEDMR \RHHDAW LOXKP HOMKDIZ HOUHREQI DAGVR MXH
Z KHQHP SR HAVKDYHUHIGHHGWH UDAMMVAYEHDQGADM LHG D0 RAHUFRQGWRQ/GHHADL R FOLDWWH UL KR EHGH IWURP \RHLQWUKP HON 7 KHFRP SHODIRQH SHOH
| RUDQLY. DU RO LHG DV DQHIXNY LOWNKP HAY WHFRIQ] H3UDEE® RYHAMHUDXAMVHYLIFHSHIRG 7 KHUDOMVHYLFHSHIRG MKHSHIRG GUQ) Z KLIFK DQHP SB HHLY
UIXUHGWR SURNGHVHYFHIQH FKDQIHI RUDDLZ O / LCELOW [¥ DUB/ DUHP HDWKUHE EDHE RQWH LY. DM@V LUYDOH OB WHI CLUYDOHLY UHP HDWUHG DACRK BRI CDMXQID
WHAMR VHABP HOAGRP SHODINRQH SHHI RUHIFK SHIRG XQMDNBP HIAYEDHERQWHRKDOIH RUDSRWROR \WHRKOQIH G-5HIEQ) ROWHSHA-QEIHR \WHUDAMW
VHYLFH\WDAKDY EHHO UHIGHHG DARH USRI GDM LOWHI DUYDOHR WHLOWKP HWRUHTFK BBRMYY SHIRG &RP SHODIRQH SHOHI RUZ DB/Z W SHIRWP DIFHFRQAURY/
LV UHFRIQ] H5RYHMWHUHDXOMVHYLFHSHIRG L W/ SURECEGIWD/AKH SHIRUP DIFHFRQAMRQZ L@EHVDIV LHG |, | \KFK SHIRUP DIRHFRQAURY DUHRWFRQIGH G SURTEGIXQID
WH RFPXU QRRP SHRDIRQH SHOHIRUWWHHIY DB/ VUFRIQ] HG

GFRPH7O W/

: HOFFRXQVRULGFRP H\BF H/X\MQ) \WHDXHNIQG CCELOW P HARG 7 KHREMRIYHY/R CFFRXQICY | RULGFRP H\E] HYDUHWR WFRIQ] HWH P RXQAR ] HY/SD CEGIRUH XQEE®!
| RARHPXUHQ HOUDGG\R UFRIQ] HWWHGH HUWHGMY DAHIVDQG QCELONAKDAHDMRMY FROHTXHIFHYLQIXMUH\ HOLY Z KLFK BAXKOVURP QLI HIHIFHVERE HHO\WWHUASHRAYH
I EDMVR DAFNVOQG COELOMNY DQG\RHUI LGDGADOUSRY) TP RXQVOGG\Y DMEXAMFD |RZ 06/ HHWGW DAHNVDQGATELOMzYDHP FDXUGXMQ) HIPAG\Y DM/LQ
HIHRWRWH\ HIULQZ KUK WHUASHRRMHWP SRIDY Gl HHAHVRURSHDIYY GWRAS FUGWADLW | RZ DOB/OHH SHAMG\R EHUFRHIGROAMBG 7 KHUDD DIRQR GHHIHG
I DAHVDQG\Y GWOQG\E FUEWAL | RZ DB/ LY FRQMY HOAKSROWHI HHDIROR | XWXUH\S CEGILGFRP HOQGRAM-UUBMMANRO/ARDAP D H IWAXQEHWHE OZ VR \KH
MUMGRNRQLOZ KIFK DGH HUHG\E DN MV 9 DODNRQ DERZ DOFHY DUHSURYLGHGWR UHEFH\KAK GH HWFG\E] DAHVAR P RXQVP RIHINHD \WDQQRAR EHXGP DAD WO HG

2Q HPBEU +5 NRZQDMH7O &XWDIX-REVS VR WH 7& $FW Z DAIQHELQR QY. DOGLGFOGHYZ LGAGUHIG FKOQI HAR WH, QMO HYHH
SRHIFOAQ) [P RY RKHUMP V DUGRIROWRWHI HGHDOFRSR DM DM SHFHOADRGH WP HWIQMROW RQHIQQIVR AHMIIQI RMIQVKEMGDUHKDAZ HH
SUMRAD GH HWHGOG\WH



FUDIRQR QZ W WWRQAHMBIQIRMIQHIQQIVS VR ' HHP BHU Z HKOGGRWFRP SBIMGRXUDFFRXQIY) |RAWHWY HIHRVR HIRE HOWR WH7 &- $ PAKRZ HHU
Z KHHSRWE®! Z HP D3HDU-DRIEGIHANP DMR \WHH I HAWVRQRXUH MY GHHWG\Y EDDRHVDG\WHRGH WP HWIQMROWY , QRMHUFDAY Z HZ HHCRAZEGIR P DNHD
UDRIEG! HAP DMDQG FRQMMHG R CFFRXQIVRARRHLAP VEDHG ROWHSIRYIMRVR WH\E @Z VKDAZ HIHLQH | HRAP P HADAMD SURWR HIRR HOA HZ LOXSEDMRYXU
HXP DAV DG DT HRXUP HDAXUP HOAR \RHUAXOWR \WHT7 &- $ PARYHUDRGH\ HOUP FDXUP HYBHUIRG \R EHFRP SBIWGLQRUEHRW HAHP BHU

: HXVHDSUHAUEHG UHFRIQURQ\WUAKRTS | RARH | LCDQRLOOWBM HABFRIQURQDOGP HDXUP HOWR D\ SRUMRQ\IN-DLODWE WD) ) RUDTLGRRP HWY SRIMRY/ ZH
ILAEAMP LGHZ KRKHWY P RIHGNHD WD GRAVKDADMY SRMRQZ LAEH\KWELCGHE XSRQH [P LCDIRY LFOGQ) BAROMROR D) UHDAMG D5SHDY RUGM DNRQ SURFHAHY
EDHGROWH\WAKQFDOP HIWR WHSRVMRYD |, | MY/ GHAMP LOHG\WDADSRIMRQP HAMMHP RUH CNHD WDQ (RABFRIQURQWUAKRT WHEHH IMBFRIQ] HELQWHI LQOGADD
DA HONLYP HDXUHG DARH@UI HIIP RXQAR BHH VDAV IWDAMDD  SHFHQMNHD R EHQJ U0 HEXSROVHNBP HOV

5 HHQ® , WKHGS FRRXQIMY 3 URCRXGR-P HOW
$ GROMGS FIRXQIY 6\BIQEDUGY

, Q-0 WH) LOOGADCS FARXQMY 6\BQEG/YROG )$6%  IWKHES FFRXQID) 6\DEG/S SDM $68 1R $68 , QEQJEBV
* RRZODJG2 \WHJ 7RILF 6LP S\ LQJ WH7HIWRU* RREZ L) P SOLLP HAT KLVS$ 68 MP SO LEHWHWEVHTXHWP HDXUWP HOAR JRREZ L@E\ UP RIQ) 6WS  1URP \KH
JRREZ LQIP SOUP HWMA: HHBAMS D/SHP WKGE WHWIRELES \RHID DERSVE 68 RODSRSHRYHEDLYDVR - D 7 KHORSWRQAGRMDYHD
P DALIDCH | HFAWRQ RXUFRQRICDAG | L(DCRLCOABAP HOW

,Q0 DK WH) $ 6% LMKHG$ 68 1R $68 SRPSHDIRY 6\RFN&RP SHODIRY 7RIF P SURYHP HOMR ( P SBR HHBKDUHYDWHG3 D, P HON
SFRQIY 7KWV$ 68 LVIQMIG-GRMP SO\ VHYHDDSHWR WHOFFRXQIY) | ROVKOUWH EDHGSD! P HQMIQANRYY LFOGQ) \WHIFFRXQIY) | RAGRRP H\BF HY | RUHMMUAV DG
WIDMRY Z MWKRTEQ) WXL HOW D/Z HOD/VR FOUL \KHFDWL LFDARQIOWHMWERP HWR FDKIGZY : HOROMES 68 DVR -0 2 CHR \WHSIRIMRY/
R WVS$ 68 UL HMYA/AR P DNHDQLFFRXQIMY SRIA HBRIRDZ LW UASHRWR | RUHWWUA/R \KDUH EDHGSD P HQAY. DB/ DQGZ HHBRAGR CFFRXQIVRUI RUHWMU/DAKH
RAPXUDQG DERSAMGWLY SURYIMROR! $ 68 M) DP RAIHZURSHRAYHIBSSURFK B WFRAEQ) DFXP XTMYH H I HRADGYWR HOAR XU D/R - DO R
OSSR IPDMD P LERQ $ CAUWRID Z HKDYHIBSIHEWHSIRYIMR/R WS 68 RQDUHNRSHRARYHEDUYLQRUFRQRICDM WP HQVR FDK I GZ V Z KIFK LGFOGH/
SUAHQMY L H AR EHH IWDYDQRSHDMY CRMW Z KIFK Z HHSUMRA® SUAHOMSDYDILCDAQ) CRAMW DQG LU FDWK SD P HQVMRMY DAKRUMEY| RUHP SE HHWY] HY
Z KHQ\KDUDUHZ WKHBR P HANKIARY Z WWKRTQ) WXL HOVDYDILQDGAQ) CRAVW Z KLFK Z HHSUYRA® SUAHIMEDYDQRSHDMY DRIV

$ FFRXQIY) 6\BQEDLG/1 RVH/E GROAG

,Q) LW WH) $ 6% LWKHG$ 68 1R $68 JHDR TRIE  Z KK \KSHYHEVH MM IXAEXFHRQOFFRXQIY) | RUBDHVIQ/ HDW 7RSLF

DQGJHHIDE WIXUADDBDA (FOGQ) RSHIDMY GDAY \REHUFRIQ] HELOWHWEM HOWR | LOGADOSRMRODVUWKWR XVHDAHVOGGGDHIEQIVE, GWHY
7KHSRMRYV/R $ 68 DUHVR EHCSSIOHG XMQ) DP RA! LHG BNRVGHRWYHDSSURDFK QG DUHH | HRAYHI RUBERWY SHIRGYEHILQRQ) DM HAHP BHU HI®
DERSURQLYSHIP WG © - HLQMIG\R CERSAKHBEL G RQ- DO DQGCBS0 \WHSCANDIHR SURWACH SHAHQVDDMEGIVR XVXSRODERSIRY :  HOMARQMXQ \R
HYCODMWHH | HRARDARYS 68 Z LOKDYHRQRXUFRQRICDMS | LDQROOWBAP HW EXVWE HH SHRAKLYS 68 \RKDYHDP DMIDCH | HAARQ RUFRQRIEDAG EDORH\KHAN

,Q0 D \KH) $ 6% 1\MWXKHG$ 68 1R $68 SHHXHIURP &RQACANVZ W & XMRP HY 7RIF 7KWV$ 68 VXSHYHEA/WHUYHIXH BHFRIQUWRQ
WX HOWVLQS5 HYHXHS HRIQWR) 7RSIF DG UHDXLHY HQIMH/ MR WHARI Q) HURYHXH Z KHR D PXWRP HURBBIQVFRQUIRCR - SURP VHG I RRGVRUVHVFHY DG LQDRLEP RXQWV
\KDNBH GRNVWH FRQUGHDNRQWHHWY H SHRMR UHFHYHLQH FKBQIHI RAMRHIRRG/RMANFH 6 XBEVHIXHOAR'S 68 \KH) $ 6% LWXHG\VHYHDOUHDMGS 68 VR
FOUl\ \WWHDSSTFDNRQR WHQHZ WYHQH UHFRIQURQWEEDG FRBAMHD WHHIHG\RKHHOQDY$ 68 $68 SHP W\ RWBQMRQCESIRIFKHY [ X@
UHMRSHARYHDGP RALIHGUWHARGHRARYH : HZ LADERSVE$ 68 RQ-DXY XMQ) \WWHIXQHARGHRRYHDESURCAK |, QSUHEDUDNRQI RUDERSWRQ Z HKDYH
LP SBP HFQMSLQMIDOFRQARY DOGNA W AP | XGRNRDDWY W HEEGIWH SU-SOIDINROR WHCHHAOY | LDOADAQ RUP DNRQ DG KDYH UHIFKHG FRIFOMRQVRQNH - CHFRXQIY
DAAAP HOV



7KHSUP DY DQMASDMGHIHAVR WHSUIRIMRQVR $ 68 RQUAVHHV I RUWH\ HOUHG-G' HRHP BHU DHD/IRBZ V

$  $SSIFDIRY LQUWMRQDGRKUIHY FKOLHGZ KHD L G2 KRMYHQAURXUM VP L \KHIHLYDFKOQIHR RZ GHIKLS RU UL FROMFVOUHH WOG-G Z L@EH
WFRIQ] HSRYHAKHWP R \WHI UDGFKMVHFRQMFMDKHAMDOXSROH HRAWROR \WHFRQUPW? KV FKDQIHLYH SHRRG\R UGEHIDRKMVHIHVE.  PLARY

$ QHVIQFRQUPAZFTXMNROFRAVUHIAG\R RXUP DD HP HONDQG | IDGRKVHFRQUEFWZ L@EHUHFRIQ] HERYHAHWP R \KHFRQUEFW DY DUHBRNROVR UYHOH LOWMIG
R D/CP RMY DARQH SHOH 7 KYADQIHLYH SHRMGWR UHFHI DRI HYVDQGEDHOGRMAUP ODHP HQVHVE.  PIAIRQDGG P LARQ WASHRANHD Z KIFK
Z I QIFFRAQIO BEFHGBUADROOGIP RWDIROE P LARY Z W QRHI HWRQWHERP SIQ VGHAFRP H BW

$  HQWHP DEIHP HQVHVZ LOEHUBFRIQ] HE\RWWHH WAKDAMA/ SURECEGIWDAD\LI QU LFDQABHYHYIDCY, LOXRARFFXUDYDUAKOR | XMUHKRMBUR IWRUFDK | BZ V
DVRSSRHG\R UFRIQ] LQ) TP RXQMKDIZ RXCGBEHGXHLL \WHP DGR HP HONRQREAZ DAMIP LCDAG DAKHHIGR WHUBRWY SHIRG 7 KLY AKDQIHZ LOOQRATH HVWH
&RP S VAHAGFRP H GRW IRUDQ | X@ HIUSHIRG

1 5HHHUHDMGR RXUH LGRQ+ RERWIXHIR DOV SIRIUP Z [QEHUFRIQ] HEXSROSRIQABGEP SIRQ HAR [ UZ DGUHP EXHP HSOG\R DWLESOW DY/
RSSRHGWR UHFRIQ] HERQDJURWEDLY DAKHWP HSROQNDUHMKHELOFRMGRNRQZ W WHOFFXOCR \WHH SHRMG I XXUHFRIR WHUEZ DUG UHP EXUHP HW
$ GARDD MGFHZ HOHOORWHVSRORUR \WH® DOV SIRIUP - SRONIWKHE DRZ GHG DG GDHEKRMY Z LOEH DFFRXQMS | RUDVDUHBRIROR  UYHOXHI URP
RZ QH5 DG GDHGKRMY D/RSSRHG\RH SHOAYR RZ HEOUGGDHGKRMY 7 KRHFKOQIHYDHH SHRAMG\R UGFHVREDBYHOHVE P LORQ Z WD
FRUASRIEQ) BBARQWR\RICH SHOHAVR P LAIRQ SUP DUO BEFAQ) REHUYHH/OGGH SHOHVIURP P D) HG GG UDGRKIVHG SURSHWNY DOG DQH SHAMG
RIVHNGQ UBEIROR UYHOAVOGH SHOAVIRP RZ QGOGEDHGKRMYR P LARD
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1RM ' DAROAMQXHG2 SHDARYY
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R SHAOMR WHRIMBEQ FRP P RQWIANR HFKR 30NOQG+* 9 WH ' IMMBXANRD  ( OFK + LORQURANKROHUHFHYHERH\KOMHR 30N FRP P RQMBANIRU
HYHY [LYHVKDUVR + LGRQFRP P ROVIBAN DOGRHWKDUHR +* 9 FRP P RQWIRAN | RUHYHY WWD\KDWAVR + LORQFRP P RQWRAN ) RTBZ L WHAALQ RNV + LARQAGRAMEIQD)

RZ QHIKLS LOQMIMQ3ONR M * 9 YRN3ONDIG+* 9 KOHWHUFRP P ROWEFN QMGROWHL HZ <RING\RN( [ FKOQIHXQG-UMH PERY 3. DG +* 9 UASHRAWHD
, QFRIHANRDZ W WH\SIQ RV RQ- DY + LOROHOMIGLORVAYHICD) BHHP HONZ W 30N OG-+ * 9 \KDAIRYH.O-+ LRV UHIDIROKLS Z W\KHP | RTBZ LQ) \KH
* IMMBARY (FOGQ) L D' IMUBXMROS JUHP HOA L DQ( P SR HHO DARLYS JUHP HQW LLL D7C] 0 DAMYS JUHP HW LY D7 IDQMMRQGHYIFH/S JBHP HW 768 Y D
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| CAOBMOIQREH® WIQANRQ! RBZ 1) WH'  MMEXWNRY 7 KHVHLYLFHARDAY LORQDI UHG\R SURVIGHXQGEHMHT 63 LGFOGH 1LQDIFH LQRP DRQWAKGRRI\  KXP CQUARXUAY
DOGFRP SHODIRY | CROMY G DCDIGEFRP SIDGFH DG RKHMAYIFHY 7 KHHMY SURVIAQ) WHVHYLEHVLYFRP SHDMG I RUDQ. \KAK VHLYLFHY DADI BHG P RQVDAHWVR W LQ
WH76$

7KH/ IBHQHS JUHP HQZ W +* 9 JUDRIMG+* 9 \WWHH FOMYH WKW RUDQLQWOMP R \ HOY \ROXVHFHIEQ+ LARQP DNV DG LOMBRNBOSURSHW LQLIWWP HKDUH
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8 QEHNHP D HP HDQG | UDROVHFRQAIPNVZ W 300N 300N SD) VI UHHG XSRQ! HAVI RUYDURXVVHYLFH/ARDAY LORQSURVGH/AR \KSSRVWKHRSHDMRQ/R \WHUKRMY D/
Z HODVUR DOV | H/I RAKHOFHMQ) R + LGRQVKRMELDG/ 7 KHWLIP VR \KHP DI HP HWRQMFWJHHIID LFOXGHDEDHP DDIHP HWHH FOBXOAMG DAMBHSHFHR
JURWKRMIUHYHO RUUFH SV DOG DQLGRHYHP D HP HOWHH FOBX@AMGDA] SHHOAR D\GHALLHGP FDXUMR KRACHDQQIVDYGHAMP LQHGLQDFFREXFHZ W KH
CESOFCEGIP DQIHP HWRQMPAS GAWRID S0 URTDGUHDMG FRIV AHVEQRKHURSHIDNY FRWV P OUNAMY H SHOH/OQGRM-UH SHOHY/DRRADMGZ LK -+ LONQVEDG/
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, QEQILEGVDOG 2 WHIS WHV
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/ RY WP GEW
71P HKDHGEW
" HHWGUBYHHY
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2\KHJ
7271 1,$%/,7,(62) " ,68217,18(" 23(5$7,216 YDUDEGILQMPMN-OMAELY
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<HU( QGHG' HRHP EHU
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([SHWH
27 HEDIGODHGKRMY
71P HKOH
' FBUHADIRQDQGIP RW DARQ
2\KHJ
7RICH SHOMVIURP QVFRQMKHE RSHIDIRY

* DOROVIBVR DHV GV

2 SHDWQ) LOFRP HILRP GVFROWOXHG RSHLDARQY

1 RQRSHDIY BW GW

, GFRP HILRP GVFROWOXHG RSH.DARQVEH RUHIGFRP HWE HY/

Q@RPHW H S-OH

, GFRP HILRP GVFROWOXHG RSH.DARQY QHAR V[ HY
, FRP HILRP GAMAROAOXHG RSH.DARQY DMLEXWEGIVR QROFROARTQ] LOMIAKV GHAR W HY/
, GFRP HILRP GVFROWOXHG RSH.DARQY DMIEXWEGIVR + LORQ\WRANKRTH QHAR VBT W/

7 KHI RWBZ L) \EEBISIAHOMHBRMG | LDCADOQRP DIROR 30NDIG+* 9 \KD/Z DVIGFOGHGLORUFRQRIEDMS WM HONVR FDK | GZ
<HU( Qa5 HHP EHU

QP LR/
1 RO FDK WP VIGFOG-GLOGHARP H
" HBUHADARQDGGLP RWY DARD
* DOROVIBVR DXHV GV

, QRN DR/
&CBMIOH SHOEWMUAYI RUSURSHWY DQGHISP OV
$ FIXOMURY GHAR FDK CFTXLHG 2
3URFHHO/I P DAHABVGRIMRY/ 2

1RM ' DSROY
+ LORQ6B\ GH

,Q-X0 Z HFRP SPIMGWHVODIR \KH-+ LORQ6\ GH IRIDSXUKDHSUFHR P LOIRQ$ XVADIDQGRMLY HIXYDBIAWR P LAIRQDVR \WHFBRMQ) CDMR WH
\OB! $ VDUAKOWR WH\DB! Z HUFRIQ) HSDSUHE JOQR P LARQLFOGELQIDQROVMIBVR DAHN GHAQRXUFRQRIEDAGBAP HOAR RSHDIRY/| RARH\ HOUHIG-G
" HPBEU 7KHSUHE JOQZ D/GHAR WDQLRNROFRWW DIRRZ MHGANROR P LARQDQGDUFDMILFDIRQR DRXUMA WIQMMRQDGWWHIR P LARD
1URP CFFXP XOWMG RAMHUFRP SUHKHLYHERW/LOR HDQQIVARIAUHIAZ LW WHEVGRIMRY 7 KHJRREZ LAHEAIROZ DV GHWR RAUFRMGHDIROR \KH-+ LORQ6\ GH SURSHW
DVDEMGHNZ WMOQRXURZ GHIKLS VHIP HOMAHIH R Z HWHBAHGWHFDUW Q) YOOHR RAUIRREZ LGB, \WHLP RXQABBUIHIY WHI DUYDOHR WHEXMGHN QVERHG UHDYH
VR WHI DUYDOHR \WHSRWROR RXURZ GHIKLS BRI XQWIRRE LADAKDIZ DVUABIQHS



1RM  &RQRICDMS 9 DUDE®!, QMK QALY

$VR' HHPBEU oG Z HFRQRIGDMG\WUHHO , ( V & R HMYA/ WDABDHKRACSURSHWA DG RGHP DQIHP HOWRP SR HOWHWHSUP Y BHCH LADUHYR
WHHFRQRIEDAMGO , ( VDVZ HKDYHWHSRZ HAR GLHVKHCRAYANA/AKDAP RIVLIQI LFDQ® O HAMHUHFRGRP LIF SHURP OFH $ GAUREDD Z HKDYHWHREQ DARQ\R CEVRUE
KHUGRKHY DQGWH UL KVWR UHFHLYHEHH IWVAKDAFRX @S EHVLI QU LFDQAR WP 7 KHDAFIVR RUFRQIRICDMGO , ( VILHRQ® DYDMEGIVR \FINBIKHREDI DARQVR \RHUASHRAYH
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UTXLHG VR SURVGH QRUGR Z HLQMIGWR SURYLGHKAK VKSSRWOWH | XM

Q HHPEU  RHR R, ( VDAZ HSBYRA® FRORIDM\REWHKRMDAHMWDMRZ QHG $ VDUAKOR \WH\DB! Z HGFRQRIEDAG\KHI ,( DVZ HRBQIH
KOG \WH SRZ HAR GUHRAKH CRMNAAKDAP RINVLIQULEDQ® O HARGLWSHUIRIP DFH 2 XUUBABGHS LOMMAQWHHMY Z Dv CFFRXQIMG| RUDYDQHIXW LYY HONIGGZ DV
LFOGHGLQRMHIGRQ PXUHNDAHN .QRAUFRQRICDMS EDDGRH\KHHAD/R * HHP BHU ,Q-X0 Z HUFHYHGE DAWIEXIROLOFRP SBIMATXADNROR RXU
WP DQQI LQMFNQWWHHUMY

,Q-XH RHR RUFRQRIDM9 , ( VP RAIHGWHWIP VR IWFDSMIDBDH BAXAMY LODUBANRIOEY WP GEWR P LARY 6LGFHWHFDSMIDBDHDAAW
Z DV/SUHMRAD | XD LP SOUHS \MLYOP RXQAZ DVUHFRIQ] H3DVDJIDQIQRMHUGRY RSHIDIY LGFRP H GHAQRXUFRQRIEDAGMEM HYAR RSHDIRY/GAUQ) \WH\ HOUHIGHG
" HHPBU
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6S0QRI R 30N 2
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| ROWHSHIRG/SUAHQMG
$ FFXP XOWMS, P SOLP HW
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QP LaRY/
YODFHD/R ' HHP EHU
) RULIQPXUMEA WIDMIRQ 2
YODFHD/R ' HHP EHU
6SIQRI R 30N
) RAIQPUMHEA WIDMIRQ g
YODFHD/R ' HHP BHU
7 KHHZ HHQR FP® XOMGLP SOUP HONRKAY| RAKHP DI HP OGS | IDGFKMHUERW XQWIVR ' HAHP BHU DG
, QUQILEDI$ WHN
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$ P RWLQ) LQUILEBIDAHNZ HHDVIRTBZ V
" HHHP EHY
* LIRWE&DW 1Y $ FRXP XOWMG
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QP LRV

0 DEDIHP HDQG | UDGRKMVHFRQREFW
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* LIRW&DW Q) $ FPXP XOWM5
9D0H $ P RUN DARQ

1 HA& DU LQJ 9 DOH
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0 DCDIHP HOADQG | UDGHKIVH FRQREFW
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$ P RMYDIRQH S QHRQRXULP RW LY IQUQILEBIDAHVZE/ P IAR PIGOR OQ PIOR |RMH\ HOWHIH * HHPBU
WGAHD LFOGQ PR  PIAOR OO PIAR UWASHRWHD R TP RWDMRQH SHOHRORXUFLSMI HE\R \E D

© HHAP DMG 1 XWMUHCP RMY DNRQH SHOHRQRXULP RW Q) LQBILEGIDAHVDYVR * HHP BHU REHDVIR®BZ
<HU

7KHHDW

1RM  3URSHIV DQG( TXISP HQNV

3URSHW DQGHIXSP HWZ HIHDVIRTBZ V

QP LR/

" HHP EHY

QP IRV

/ DG
YXTQIVOIGEGDHRBLP SIRVHP HOW
) XUMUHDQGHTXSP HQWV
&ROMKPIRD LQ SIRIUW

$ FRP XDMG-BHADIRY

$VR' HHPEU DG SURSHW DQGHTXSP HOMFOG-GISSIR IPDMY  PIARQDG P LAIRQ UAGHRRYHD R FOSMIDBDAHDIHNSUP DU® FROMMY

R EXCRQVOGODHREIP SR HOV R PIARQOG P LARY UASHRMHD R CFRXP XM G-BUHADIRY
" HBUHADNROH SHOHRQSURSHWDQGHIXNSP HQZ DY PIAIRY  PIARQDG P LAORQGUQ) WH\ HOWHGG' HHP BHU

DG UASHRHD



1RM  $FFRXQN3D DEG! $ FRXHG ( [ SHWVDQG2 WH

$ FFRXQVSD: BB DFRXAHGH SHOHYDGRKHIZ HHDVIRTRZ V

" HHP EHU
LQP @Ry
$ FAXHGHP SB HHFRP SHODIRQDQGEHH W
$ FFRXQNV'SD CEGH
/ LCELON | RUIJXHWAER DOV SIRIP XN
, QXUIDFHUAHYHY AUV
2 \WHUDFROHGH SHOAHY
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1RM ' HEW
/ RY\MP ' HEW

/ RQ WP GBNADDHY L[FXAQ) REQIDARY/ | RUFDBAMIOBDVHY/ DG DARADMG LOMIANDM/DVR - HHP BHU ZHHDVIR®BZ V
" HHPEHY

LOP @Ry
6HIRUGRM/GH 2
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6HIRUGRM/Z L\ DUDMR GH 2
6HIRUGRM/Z L\ DUDMR GH 2
6HIRM-PXU-G\WP G0RICROV GH 2
6HIRUM-PXU-G\WP (ORI CAMN Z W DUDMR GH
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6HIRUL R/

,Q0 DK ZHMXG P ILARQDIJWIDMSUCASICIP RQM 6HIRUL RMW/GH WH 6HIRULRW OG P LORQDIJVIDMSUCASID
P RQW 6HIRUL RAVGH WH 6HIRULRAW DOBGLAWG  PLAORQR GEMMOFHARWW ,QMIMAROWH  6HQRULRMWOGWH  6HIRU
1 RAWLYSD, CEGIVHP L QO LQOWHIYRYS SUO OQG2 AREHU R HIFK\ HIUBHILQRQ) | URP 2 AREHU © HXOFGWHQUVBRHO/R WH 6HIRUL RMWDQG\WH
6HIRUL RAV DRQ) Z W DOMEGIFDK \RUGHP IQIXQRU  AAR) 6HIRUL RAVGH WH 6HIRUL RAV SOV IFRXHG DG XCEOGIQMIMN, Q
FROQHANRQZ MKHUSD P HWZ HSOGDUGEP SIRQSUP P R P IARQOGIFFHBIDMSWHUFRIQUROR P LARQR XQP R HGG-EWAKDFHFRAV Z KLIFK Z HM
LFOGGBLOBWRQGEW] W XMKP HONQRXUFRQRIEDAGWEM HON RSHIDIRYY | RAWH\ HIUHG-G' HAHP BHU

QSXDAMW +IGROIMKG  ELEIRQDIJ W DMSUGRSDOIP RXQR 6HIRUL RAWVGH WH 6HIRULRMW OBGLABG  PLARQR GEW
IMMOGFHFRIV , QMAVWRQWH  6HIRUL RIWLYSD CEGIVP L DORO0 LQDWHIYRQ0 DFK  DQG6HBMP BHU R HIFK\ HOU BHILQQIQ) |URP 0 DK
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ZKR® RZ QGHEGRP HAF \KEMADUH/
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ZHKIG  PLEIROR GWMYR FUGEWRMEEAQ) XQG-URXUS HYRYLQ) &UHAVY DFLOMW DQGDERURZ Q) FOSCAW R PLARY : HOHUTXUGWRSD D
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| OARI[HGWDAWR  SHAQAQG  SHAHQMASHRIYHD DOGH SIWHIQO DK - HHDRMG\R G-I DMK HIQMIWADM\Z CBVD/FDK | 2 KHEIHVIRU
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g HvZ HHDVIRTZ V

<HU( QG5' HHP EHU
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, QMHNDM\Z LBV 2 WHUQRQ RSHDIWY) LGRRP H QAW 1%
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QP LARY

$WHV
&DK HIXYDBOV 2 2
5 ARG FDK HNXYDBON 2 2
/ ICHONY
/ RY WP GEW 2

" P EHY

+ IHDUAK\ / AHD
&DU LQJ 9DOH / BHD /| BHD /| AHD
QP LARY

$WHV
&DK HIXLYDBON 2 2
5 FAMEMG FDK HIXLYDBOV 2 2
/ ICHONY
/ RY WP GEW 2
BBEBEEEEEEEEE8
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G-BRIW 7 KHHAWP DAGI DUYDDHYZ HIHEDHG ROD/DMEGIP DN/BUAQ) LQ RP DIRQR P LOUI DA DO QKKP HON
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<HU( Q3G HHPEHU

LOP IARY
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PSR | RMIQRSHDIRY/
(IHAWR WH7D &XWDJG-REVS FW 2 2
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3WRYIMRQ EHH IWI RUGFRP H\BE HY/

2Q HHPEU WHT7 & $ W DAIQGLQR QY. Z KIFK SHIP DEHO® UHSFH/AMHFRSRIDMLCFRP H\Y WDMIURP DIWGDAG  SHHQARDI@V  SHFHQADM
DQGLP SREVDRH WP HWDQMROWY RQHIQQIVR | RHIQUKEMADUHNRDAZ HHSUHMRA® GHHIHG $VR * HHPBHU Z HKDG QRAFRP SOING RXUCFFRXQIY | RAKH
i HIHFWR HIRR HJWR WH7 &- $ FAKRZ HYHJ Z KHHSRWMED! D/GARIBHGEHBZ. Z HP DHDUDRIEGIHANP DMR \KHH I HAVRQRXUH M) GH HWHG\Y EDDIGRHYDG\WH
ROHWP HWIQLNROW , QRKHUFDAY Z HZ HIHQRAZEGIV P CNHDU-DREEG! HMP DMDQG FROMXHG\R CFFRXQVRRVH WP VEDHE RQWHSURYIMRQ/R WH\E] @ VKDV
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7KHAKOQRAR RUXQUFRIQ] HG\E EHHIWGUQ) \WH\ HIUHQG-G' HRHP BHU Z HHSUP DUO WIDAG\R XEHIEQV UIDEQ) \WHYDODMOR FHIBOQWE DAHVLO
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5 HAIURMG FDK DQGFDK HNLYDBON
$ FFRXQNUHFHYTE® GHV
,QMFRP SO UHFHYTEGY
3UENGH SHH/
, GFRP H\B] H/UHFHYTE®
2\KHJ
SXUWHYDIAVR GVFRQMMHGRSHIDIRY/
7RECXUHNDIHN
, QEQILEGVDQG 2 WHUS WHNV
, QMUK HQVIQVVEMADUH/
* RRZ L@
gcse
0 DQDIHP HQADQG | IDCRKMVHARQALFW QGHV
2 \WHUQEQILEBIDXHN GHV
3URSHW DGHNASP HQMGHWV
" HHWGLGRP H\Y DAV
2\KHJ
1 RQPXAUMHNDIHNVR QVARQIMXHE RSHIDNRY/
7REQQEQILEGYDGRI-UDAHN
727$/ $66(76
/,$%/,7,(6%1" (48,7<
&XUHIN DELOARY
$ FARXQN'SD CE®! CFRXHGH SHOH/OGRMH
, QMARP SIQ D CEBV
SXUHUP DMIMWVR &Y \MP GEW
, GFRP HWHf H/SD) CE®
SXUWHQMIAQIH/R GVFRQMXHGRSHIDIRY/
7RECXUHNMIE QN
| RY \MP GEW
' HHUBGUHIH/
" HHUGLIGEFRP HWY (CEHOQMY
/ LGN | RUOXHXMER DOV SIRIUP
2\KHJ
1 RQPXUHNIHONM/R QVARQIXHGRSHDIRY/
7RECICEQIAY/
( TAW
7REDH LARQWRFNKRTHY HDAW
1 RFRQARALY [QMMV
7RECHW
727%/ 1 ,$%/ ,7,(6$1"' (48,7<

' HRPEHJ

30HW D) WKHY +28& * XODQRY  1RQ* XDUDQRWY ( TP LDARYY 7REO
QP LARY
2 2 2
2 2 2
2 2 2
2 2 2 2 2
2 2
2 2 2 2
2 2 2
2 2 2 2
2 2
2 2
2 2 2 2
2 2 2 2
2 2 2 2
2 2 2
2 2 2
2
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2
2 2 2 2 2
2 2 2 2
2 2 2 2
2 2 2
2
2 2 2
2 2 2 2 2
2 2 2
2 2 2 2 2
2 2
2 2 2
2
2 2 2 2 2




<HU( Q@-G' HHPEHJ

30HWV +:1) , WKHY +2& * XOUDQRY 1RQ* XDLDQRW ( QP LODARYY

QP LORY/
5 HHXH/
) UDGROVHI HHY 2 2
DHDQGRKHIP DI HP HQNHY 2 2 2
 FHOUYHP DI HQWVHY 2 2 2 .
27 QGOGODHGKRMY 2 2 2 2 7
2 \KHUHHHY 2 2

2 WHUURYHOHVTURP - P DRI HG DG | IDCRKIVHG SURSHWWAY 2 2 2

7RECUHYHGY 2 2

([SHMV
27 QGOGODHGKRMY 2 2 2 2 2
' FBHHADNRQDGEP RW DIRQ 2 2 2
* HHIDCDQG 0P LQUADAYH 2 2 .
2\KHH SHOH/ 2 2

2 \WHH SHOWH/IURP P DI HG DG | UDRMVHG SURSHWAY/ 2 a 2

7RECH SHOH/ 2 2
* 0Q GW RQ\IBVR DAHN QHV 2 2 2 .
2 SHDAQI IGFRP H ®&W 2 2
L QMIAMW SHOH 2 2
* 0Q GW RQIRHIQPXUHA WBLRANRY/ 2 2 2

| RWRQG-EVH] I XMKP HQWY 2 2 2 2 2
2 \KHIGRQ RSHDMY) IGFRPH W GHV 2 ,

,QFRP H W EHRHIQARP HW[ H/DQGHIXIW LQ HLQQIVILRP
\XEMADUH/

»FRPHWE BHHIWH SHOH 2

,QFRP H W EHRHHIXIW [QHLQQIVILRP \XEMADUH/ 2

( ™AW IQHQQIVIURP \XEMGDUH/ )

1 HNGFRP H
1 HNGFRP HDWUEXWEGIVR QGRIFROARTY [QMHIV 2 2 2 2 2

1 HNQRRP HDAMEXWEGIWR + LORQ WRANKRTGHY

&RP SUKHMYHIGFRP H
&RP SUHKHMYHIGFRP HDMAEXWEBIVR GROFROARTXY LOMHN 2 2 2 2 2

&RP SUHKHMYHLCFRP HDAMAEXWE®I VR + LORQ WRANKRTGHY/




<HU( Q@-G' HHPEHJ

3DHW +:1) ,WKHV +2& * XOUDQRY 1RQ* XDLDQRW ( QP LODARYY

QP IARY
5 HHXH/
) WRQHIHY 2 2
YDHDGRKHIP DI HVH/ 2 2 2 2
 GFHYHP DEIHP HQWHY 2 2 2 2
2 Z HEOQGBDHEKRMY 2 2 2 2 2
2\MHJUAHHY 2 2 2

2 WHUURYHOHVTURP - P DRI HG DG | IDCRKIVHG SURSHWWAY 2 2 2

7REOHYHIH/ 8 a8

([SHWY
2Z HSDGODHSKRMY 2 2 2 2 2
' FEUHRDIRQDYGEP RWY DINRQ 2 2 2
* HHIDCDQGOG LQMADAYH 2 2 2
2\KHH SHH 2 2

2 \WHH SHOWH/IURP P DI HG DG | UDRMVHG SURSHWAY/ 2 2 2

7RECH SHOH/ 2 2

* DQRMVIBVR DXHN GHV 2 2 2 2 2

2 SHDWQ IGFRP H BW 2 2 2

, QMW SHOH 2 2

* 0Q RW RQIRHIQPXUHA \WBQOANRY/ 8 a8 8
2 WHICRQ RSHDIY LGP H GHWV 2 2

,QFRP H W LR FROWOXIQ) RSH.DWRQVEH R HICARP HW[ H/DQG
HIXIW [Q BWH/ILRP \KEMGDUH/ 2 2

L FRPHWE BHHIWH SHOH 2

L QFRP H BW | LRP FRQAQXIQY RSHLDARQVEH RIHHTXIW LQ BWHVILRP
\KEMGDUH/

( AW IQBRIHVIURP \KEMADUH/ 2

JGRPH RW IURP ARQAQXIQU RSHLDARQY GHAR [ H/
QPR HILRP QVAROAQXHE RSHIDWRQY QHAR B HY

1HNCQRRP H
1 HFNQRRP HDAMIEXWE®IVR QROFROARTXY) [OM BV 2 8 2 2 2

1 HNGARP HDAMEXWE®I\WR + LORQ WRANKRTHY

&RP SUKHMYHIGRRP H
& RP SUHKHMYHLQARP HDMEXWEGIVR CRIFROARTY) LOMHWV B 2 2 2 2

&RP SUKHMYHLQARP HDMAEXWEGIVR + LORQ WRANKRTHY/ 2




5 HHXH/
) WEHAHIHY
UDHDQGRAHUP DI H HQWVHHY
, FHYHP DIHP HWHAY/
2 Z DB ODHEKRMY
2 WHJUHHQHY

2 WHJBYHQHVIURP P DQIHG DG UDGRKMHG SURSHAY
7RECUVHHY

([SHMV
27 QGOGODHGKRMY
' FBHHADNRQDGEP RW DIRQ
* HHIDCDQG 0P LQUADAYH
2\KHH SHOH/

2 WHH SHQHVI U P Y HG DG | UDGRKIVHG SURSHMHY
7RECH SHOH/

* DQRQVDBVR DMV GHV

2 SHDMY) LIOFRP H

, QM SHOH
* 0Q GW RQIRHIQPXUWHR WIQULRIRY
2 WHIGRQ RSHIDIY LGFRP H QW

,QFRP H BW | LRP FROAQXIQ) RSH.DARQVEH R HIQARP HWE[ H/DQG HIXIW LQ HLQQIV
ILRP \KEMGEDUR/

L FRPHWE BHHIWH SHOH

,QFRP H BW LR FRQAQXIQ) RSH.DARQVEH R HHIXIW 1Q HDLQIQIVILRP \XEMADUH/

( TAW IQHQQIVIURP \XEMGDUH/

, QFRP HILRP FROAOXIQ) RSHDARQY GHAR W HY

, GFRP HIURP QVARQWOXHG RSH.DARQY GHAR! [ HY
1 HAGRRP H

1 HNGFRP HDWUEXWEGIVR QGRIFROARTR [QMHIV
1 HAIGFRP HDMUEXVEEBIVR -+ LORQ WRENKRTEH

&RP SUKHMYHIQRRP H
&RP SUKHMYHLQFRP HDMIEXWEGIVR GRIFRQARTQ [QMHAV
&RP SUKHMYHLQARP HDMAEXWEGIR + LORQ WRANKRTHY/

<HU( Q-G HHPEHJ

30HW

* XODQRY  1RQ* XDLDQRWY/ ( QP LCDARY/

7REO

QP LaRY/




2 SHDAMY $ PAMWH/
1HNVDKSIRMIGGR  XVHGLQ RSHIDMY DR/
, QVHXQ) $ RAYIWHY/

&DBANCH SHIEWUAYI RUSURSHWY DG HIXSP HQWV

S RQUPNFDAVMRQFRWV
&CEMIT HE\R \& DHFRW
2\WHJ
1 DK XHGLQLQYHANY TR/
) LODGRQJ $ PAYMHY
URIRZ LQIV
5HED P HYR GEW
' HEWARXOGPH PRV DG UHGHP SWRQSUHP 1XP
5HED P HYR LQMFRP SIQ ERURZ IQIV
, QMFRP SIQ \WDQJHY
' IMGHXVSDG
, QMFRP SIQ. AYIGHIBY
&DKWEQMHIHGIQ\SIQRIVR 3DNDEG+* 9
5 HEXURKDHVR FRP P RQURFN
! IMMEXNRQ/\R GRIFRQNRTLY LQMAV
70 Z WWKREBQIVRQWKDUH EDHEFRP SHRDIRQ
1HNWDKSIRMGGE  XWGIQ ILQDGAQ) CRIMWA/

(HHAWR H FKDQIHUDMKDQH/RQFDK. WMMPNG FDK DQGFDK
HIXYDBON

1 FAGFUDHIQFDW. LHAMPWG FDW DQG FDW HNXLYDBOW
&DK UAXIRRGFDW DQGFDK HNXLYDBQNI URP FRQINXQ) RSHDIRYY

EHIQOQ R SHIRG

&DK UAKMERG FDW DG DK HNLYDBONI URP GAVFRQIOHS
RSHDARY

EHIO0Q) R SHIRG

&DK UMMPWMG FDK DG AWK HTXLYDBQWV
EHILQAQ) R SHIRG

&DK URMMPMS FDK DG AWK HTXLYDBWV
HXGR SHIRG

<HU( Q&-G' HHPEHJ

+2& * XOUDQRY 1RQ* XDLDQRW ( QP LODWRYY

7REO

QP LaRY/




2 SHDAMY $ PAMWH/
1HNVDKSIRMIGGR  XVHGLQ RSHIDMY DR/
, QVHXQ) $ RAYIWHY/

&DBANCH SHIEWUAYI RUSURSHWY DG HIXSP HQWV

WOFHR LQMFRP SI) WFHYCEGY

30 P HQVUFHYHSRQLQMIRP SO0 WFHYTEGY

SURFHHB/IURP DAHNB\SRIMRY/
&RQMPNFTXMWRQFRAV
&DBMIT] HG\R\I DHFRWW
2\
1 HAEDK XVHGLQLQMANG) TR/
) LCDQGRQY $ PRHMEY
YRIRZ LQV
5HD P HUWR GHEW
" HEWARKOGFHFRAN
,QMFRP S0 ERIRZ LQIV
5HD P HUWR [QMIRP ST ERUWRZ IQIV
, QMIRP S WD HY
" IVGHB/SNG
,QMFRP S0 aViaHBY
! UMEXWNRQY MR (RIFRQARTXY QMY
700 Z MMKRTIQIVRQ\KDUH EDHGFRP SHADIRQ
1 HWDK SIRMGGE. XWGLQ |IGIGAQ) LRIV

(HAWR H FKDQIHUDMKDQIH/RQFDK. WMMRNG FDK DQGFDK
HIXYDBON

1 HAGRHDH GHRUDH LOFDK UKAMPWMG FDK DQG FDK HTXLYDBON
&DK UAXIRRG AW DQGFDK HNXLYDBQNI URP FRQMXQ) RSHDIRYY

EHIQOQ R SHIRG

&DK UAXIERGFDWK DG DK HIXLYDBQN URP GVARQIKHGRSHIDNRYY

EHIQQQ) R SHIRG

&DK IXMPMS FDVK DQG FDWK HTXLYDBQW
EHILQAQ) R SHIRG

&DK UAIRRG AWK DG DK HIXLYDBQNI URP FROMXQ) RSHDIRYY

HGR SHIRG

&DK UAIRARGFDWK DQGFDK HIXLYDBQN URP. GVARQIKHG RSHIDNRYY

HGR SHIRG
&DK URMMPMS FDK DG FDWK HTXLYDBQV
HXGR SHIRG

<HU( Q@G' HHP EHJ

30HW

+:10) , WXHY +2& * XDLDQRY 1RQ* XDLDQRW ( aQP LCDWRYV

7REO

QP LARY




<HU( Q@-G' HHP EHJ

3OHW +1)  WKHY * XDDQMY  1RQ* XDLDQRWY ( TP ICDARYY 7RED
QP LARY/

2 SHDAQ) $ FAYWEY

1 DK SIRMG-GE. RSHIDI) TR 2

, QM) $ PRV

&DBMICH SHYEWMUA/| RUSURSHWY DQGHIXSP HQV 2 2 2
$ FTXMURY/ GHAR FDK CFTXILHG 2 2 2 2
SURFHHB/IURP DAHAB\SRIMRYY 2 2 2 2
&RQMPNFTXMWRQFRIV 2 2 2
&DBMIT] HG\R I DHFRWV 2 2 2
2\KHU 2 2 2
1 VDK SIRMG-GE. XVHGLQ 1QMHXY CRMMEY 2 2 2
) LCDQRQ) $ PAVWHY
YRIRZ LQV 2 2 2 2
5HD P HWR G-EW 2 2 2
\QMFRP S WERIHY : :
" IVGHB/SNG 2 2 2 2
JQNFRP S AVIGH/ : : :
700 Z MMKRTIQIVRQ\KDUH EDHGFRP SHODIRQ 2 2 2 2
1 HAPDK X\HGLQ! LQIAQ) TR/ 2
(1IHAVWR H FKOQHUDMAKDQIHVRQFDK. AXMRARG FDK DG FDK HIXLYDBQN 2 2 2 2
1 HNGRUHDH GHRUHDH [QFDK LHXMPWG FDK DQG FDK HTXLYDBOW 2 2 2
&Msﬁmwmwmswmmm|w FRQIAQ) RSHDIRY/ EHILGRQ) R
&ngsmﬂ&mmupwmmm|w QVFRQMXHGRSHDIRYY EHILGRQ)

&DK IHXMPMS FDVK DQG FDWK HTXLYDBQW
EHILQQQ) R SHIRG 2 2 2

&DK UG FDK DQGFDK HIXYDBQN URP FRMXQ) RSHDIRYY HGR
SHIRG

&DK UAIRARGFDWK DQGFDK HIXLYDBON URP GVARQIKHERSHIDIRYY HIGR
HIRG

&DK IHMMAMS FDK DQG FDWK HIXLYDBRWV HGR SHIRG 2 2 2

1RM  6HBRMG4 XDUMID ) LODGAD] Q RP DARD

7 KHI RIBRZ Q) \EEGIVHV| R \KH KIMRLIFDOXEIXGWMG TXOWD | LCDGADOEE | RAKHSHIRG/IQRFDMS 7 KHLQ RUP DIRQI RUHTFK R WHHSHIRG/ KDY EHHD SUHSUHG RQ\KH

\CP HEDUY DVAWH DXGWG FRORICDMS | LOOGACOWBAP HOVDQG LORXURSIGIRG U4 GRWDTDENY HOVGHHADY R DL® SUAHARXUI LCDGRDOUAXOV 2 SHIDIY UAKOVIRU
SUAVRXVSHIRG/GR QRACHAHAOLID LQAFDMUAKOVWWDAP D EHOFKIHVHGLOD) | XUWUHSHIRG

) UMW XDUMJ  6HFRQGA XDUMU  7KWLG4 XDOMU ) RXUM 4 XDUMJ <HU
QP IRV H AFBWSH\KDLHEDD

5 HYHQGY

2 SHDIMY LGFRP H

1 HMFRPH

1 FACFRP HDMIEXVEEGHVR + LR WRFNKRGHY

YDUE HQQIVSHMDH

" LOMGHIQQIVSHMDH



) LM XDUMJ

6HRQGA XDUMJ  7KIWLGA XDUMJ ) RXUM 4 XDUMJ

<HU

5 HYHHV
2 SHDAY LGFRP H
,@FRPH GW 1URP FRQMXIQ) RSHDANRQYY CGHAR \Bj H/
,GFRP HIURP QVARQIOXHGRSHIDIRYY GHAR \Bf B/
1 HMFRP H RW/
1 HACGFRP H GRW DMEEX\EEGIVR -+ LORQWBFNKRTHY
YDUF HIQQIV BW SHMDH
1HAGFRP H GBW | URP FRQIMMQ) RSHDIRY/
1 HAGFRP HIURP QVARQIOXHG RSHDARY/

QP IR H AF-BWSHIN\NKDUIHGDW

1 HAGFRP H RW

" IOWGHIQQIV GW SHMKDH
1HAFRP H BW | URP FRQMXQ) RSHDIRY/
1 HAGFRP HIURP QVARQIXHG RSHDARY/

1 HAGFRP H RW

BBBBBEBBBEBEEB

7KHWP R \KHHRQQV GW SHMDHI RAKHI RUTXDIMY GLTHYTURP - DRACHIQQIV SHMDHGHWRWHUHNXUHGP HKRGR FRP SXMQY) WHZ HIKWG DYH I H\KDUHY RAMBRAQ) LQLQMIP SHIRG/



WP &KDQIH/IQDQG' DWDILHP HQVZ W $ FFRXQEQIWVRQS$ FFRXQWQ) DQG) LQDGADO WFBRKLH
1RH

WP $ &RQARYDQG3URFHEXUHY

" VFBRKLHE RQARYDQG 3URFHEXUHY

7KH&RP SIQ P DQEQ/DVANR GVFBRAKUHFRQURY DOG SURAHGUVDARDAMP IVGHIGHGIQSXBY D HDG G H XQEHMH( [ FKOQHS PAMDADHGMIGG\R
HOXUHWDALD RIP DERQUATXLHG\R EHAWFBRWGE, WHERP S0 LQUSRIWWWDMWLBY RUVKEP LWXQGHMH( [ FKOQIHS PMY RG-S SIRFHAHG \XP P DU HDOG UERWG
Z MMQWHWP HSHIRGASHAILHELO6( & UXGVDIGIRP V DIGWDAKAK LQ RUP DIRQLY DFRXP XOWEOGARP P XQFDAG\RWHERP SI) VP DEIHP HMMFOAQ) WEKIH
([ HPAWYH2 11 LFHUDQG&KIH ) (DGO |1 LFHU D/CBSURSUDM \RDERZ WP HY GHAMRQV/UHIDLEQ) BIXUHGAVRRXUY 7KHGMIQR D) GVFBRKUHFRQMRY DG SURRHUVLY
EDHGLQSOWKSR AHYHQDXXP SWRQ/CERVINHANHIKRRGR | XMHHYHON DG WWHHFOQEHQR DAXUDFHWDNID. GMIQZ L@XFAHHGLQIAIYIQY LWWBRG ) ROV XQEHUDD
SRMNIO XXUHFRIEWRY/ $ Q FRQURY DG SURFHEXUY (RP DIWUKRZ. Z HOGMI GHG DG RSHIDAMG FOQSURMGHRID WDRIEG! QRATEVROMW DRXUDFHR DFKLEVIQ) \KH
GMUGFRQURCREMANHY , QDFFRIDGFHZ MG X®! D E R \WH( [ FKOQIHS PADVR \WHHIGR \WHSHIRGFRYHIGE! WY D00 SR WO HYDDDNRQZ DY FOUIHG RXW
XQEHMHKSHYIMRQDQGZ W \WHSDMASDIROR WHERP SO0 P DI HP HQMFOGQ) IWEKIH ([ HHAWH2 11 LFHUDQG&KIH ) QDGR 1 LIFHJ R WHH I HRWHHWR LW
AVFBRKUHFRQURY GG SURFHEUY YDHEROWDAYDODIRY WHERP SDQ W&KIH ( [ HPARHZ | LFHUDQG&KIH ) LODGADC? | LFHUFRFOG-GWDARHERP S fVAVFRKUH
FRQURY DG SURFHOAU DVR WHHIGR WHSHIRGFRYHIGE MY DQQKCOU-RWZ HIHH | HARYHR SURYLGHU-DRIEGI DRKUDFHWDAQ RUP DARQUATXUG\R EHA\VFRHGE
WHERP SI) LOU-BRWWDAMWLGYRIAKEP IWXQEHMH( [ FKOQIHS PAYVUHFRIGHE SURFHWHG \XP P 0L HG DG U-ER MG Z LMOQWHWP HSHIRGASHAILHGLQ6( & XGVOG
IRP VOV IFPP XOMGOIGFRP P XQFDAGVR WHE&RP SDQ VP DI HP HQMGFOGQ) WHEKLH ([ HPAWH2 | LFHUDQG&KIH ) LQOGADCR | LFHU DY CSSURSUDM\R CEBZ. \WP HD
GAMRQ/UHIDLEQ) BNXUHGAVFRNUH

0 DQDIHP HAVS QRXDCB HBRUNRQ, QMUQDCE: ROAR® YHU) LQDCADCS HSRUAQ)

: HKDYHVEWRUW P DQDI HP HW/U-SRWWRQLQAM QDOFRQURCRYHUI LQDGADOU SR DQG\WH DARKEMRQU-SRWWR . RXULQG-SHOGHNS I MM G SXETF DFFRXQIY | LLP RQWH
HIHRAYHHWR  RULQMIDCFRQURCRYHUI (QDCALDOWSRIY) 1O, WP R \MV$S QOO HERWRD) RP . 0 DEIHP HQW/UBRWRQLQMIDCFROURCRYHUI LD ORI LV
(FRERDMLIOWY, WP $ B\ UHHIHFH
&KDQIH/1Q, QMO RAMRO

7 KHHKD/EHHO QR AOQIHLQWHERP SO0 VLQMIDOFRQURCRYHUI LD DOUHBRY GAUQY \WHE&RP S0 VP RIBFHQWVIFOOTXOUMAKDAKDY P DALICED O HRAMG RULY
WDRIED ONHD \RP DALIDD O HAAMKHERP S IV LQMIDCFRURCRYHUI LCDGADOHERWY)

WP % 2 WHJ, QRP DARQ

1RH



3$57,,,
, WP " WHRRYY ([ HRXWYH2 [TIFH)YDQG & RIBRIDM* RYHLQDORH

7KHIQRP DIRQUATXUGE. WLYIWP LVIGFRERDAGE. U HHFHWRRUGH LQUWHSUR \ DA HOVRAKH  $ QOO0 HIMY R 6\RANKRTHYAR EHILOGZ W WHE( &
ZIKQ @ VR \WHIMD HHGG' HHP B

, WP ( [ HAXWYH&RP SHODWRQ

7KHIQRP DIRQUATXUGE. WLYIWP LVIGFRERDAGE. U HHFHWRRUGH LQUWHSUR \ DM HOVRAKH  $ QOO0 HIMY R 6\RANKRTHYAR EHILOGZ W WHE( &
ZIKQ @ VR \WHIMD HHGG' HHP B

WP BHRXUW 2 Z QKIS R & HIRLQ%HH IADCR Z QHWVDQAG0 DEDIHP HIADQG5 HIDMG 6\VWANKRTE-U0 DMLY
BHRXUMEVS XWRU] H5 | RU, WXDQRHS QGHU( TXIW & RP SHODWRQ3 @RV

7 KHI RGBRZ LG \EEGISURYLGHV FHMIQLG RUP DINRQCERXWARP P RQMIBFNWDP D EHIMKHG XQE-URXUH] LM HIXW FRP SHODIRQSMOY 7 KHRQD STRSXUKOQMRZ KIEK
WHERP SI) PD JUIMQHY. HDXAUW EDFGLZ DB/VWHERP SIQ IV 2 P QEXV, RHOAMH3 @D WH ,FHOYH3@MD ZKIFK USTRGWHERP SV~ 2PQBEXV
,FHOYH3@O \KH ,FHMYH3OD  7KHQP EHUR VHRXUMAAR EHIMKHG XSRQH HVHR RAMBEQ) RSWRYY Z CUIDQN DG W KWUH GRMG LOWH\BEBIEHBZ. LGFOGH/
KU/ XQEHDLQ) HNXW EDHGLZ DUB/IWIQAG DOG\WDAYP DQHGRANBIEQ) DVR ' HAHP BHU X@EUWH  GHOMYH3ODDGWH , HOAMH3@D

$V RI '"HFHPEHU

IXPEHU VHFXULWLHV WR EH IXPEHU VHFXHRWILE!

LVVXHG X$RQHHRHU DY DL O D EXOWHXIIRY X D

RXWVWDQGLQJ RSWLRQVYKW B GUDYHUWWH 5 HKRME HOX LW\ FRPSH
DQG ULJKWYV RI RXWVWDQGLQJ RSWLRGGBWODQV

( TXW FRP SHODINRQSDV/CESUIRYHG R WRANKRGHY
BBBBBBBBBEEB

, QDBAMRQWR KD/ IWACEBIXSRQH HIAVHR WRAN RSWRYY DR LFOGV \KDUA/AKDAP D EHLWAHG XSRQWH YH) R UAAMEWG VIREN XQUW \KDUA/\AKDAP D EHIMAXHE XSRQWH YHI) R SHIRWP DgRH
\KDUA DG GUHARUGH HUBG\KDUHXQW DG GYLGHIG HTXLYDBQN CFRKHGWHBRQ 7 KHQ® BHUR KIAAR EHIMKHGLQUASHAWR  SHIRUP DEFHVKDUAY KDY BHHQ FOBXIWE EDHE RQWH DXXP SNRQ\WDAKHP [ 1P XP
GYHYR SHJRUP DOFHOSSOFCEGR WHSHUR P DFH\KDUWAY Z LOEHCFKIHYHG 7 KHUAKMEAGMREN XQW SHUIRP DOFHWKDUAY 006 GH HUHG KD XQWFDICRAEHH HIAVHG RUFROUGHDIRD

7KHUP DQQ) IQRP DNRQUANXUHGE \KIVIWP LVICFRERDMEE UH HIHFHWR RXUGH LQWHSUR \ IAMP HQVRUWH $ Q00 HHMY R 6\RANKRGHY \REHILBG
ZIWWWHE( & ZIWQ @ VR WHIMDO HUHGG' HHP B

, WP &HIMQS5 HIMRQKISVDQG S HIWG 7 LDQVRWRYY DQG' ILHARU, QGHBHGHOAH

7KHIQRP DIRQUATXUGE. WLYIWP LVIGFRERDAGE. U HHFHWRRUGH LQUWHSUR \ DA HOVRAKH  $ QOO0 HIMY R 6\WANKRTHYAR EHILOGZ W WHE( &
ZIMQ @ VR \WHIMD HHGG' HHP B

, WP 3UCHSDGS FFRXQAQ) ) H/DQGEHMAH

7KHIQRP DIRQUATXUGE. WLYIWP LVIGFRERDAGE. U HHFHWRRUGH LQUYHSUR \ DA HOVRAKH  $ QOO0 HIMY R 6\WWANKRTHYAR EHILOGZ W WHE( &
ZIMQ @ VR \WHIMD HUHGG' HHP B



3$57,9

, WP ([ KIEIWDQG) LQDQADCEVIMP HNG FKHEX®V

7KHIR®Z 1Q GRRXP HQWVDUHI LBGDVSDWR KLY UHERW

D ) LDHDO\BM HW
| HIFOGHWIVSRWROR WP XQEHU WP R \WMV$ QX6 HBRWRQ) RP

E ) LCDEADOS\IMP H/ FKHSXBV

$ @QFKHXOVDHRP MG D/WHUHNXUHGLQ RP DNRQLY HWHUCQRABHMRABIAHINQ P DMUDCEP RXQVRUSIWHIMG Z MQWHFRQRICDMG | LQDCHDD
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1 RIAV $ @QRIAVRURK-UFRP P XQFDNRQAR HIFK * XOUDQAHQ) 6XEMANY \KDTEHILYHQ DV SIRNGHGLQ6HAIRY R \KH, QGHOMUH

([ HAMRQDOG' HIYHY ( CRK* XDUIQMAQ) 6XEMANY DIUH/KDAKH* XDIQMKDDUP DQLQIX@ RIHDGH | HAWRE MWMBEQ) \WHLEVHIFH
R WHHIGRYAP HOAR D) QRIBANRQR \XFK * XDUDQAHRQ\WH1 RM/

5 DVIFDNROR , QCHAH 6XSSBP HOBD QGHOMA/3DVR |, QG-MUH ([ A-BAD/H SUAKO [P HGGKHIR  WH, QG-QMHLVIQDOUAS-AVIDNIHS
DQGARQLUP H5 DG DIDKHWIP V FRQBWNRQY DG SURYIMRQ/\WHIR KD DQLOI X RUHDQGH | HAW? KLY 6 XSSBP HMD QAHOMHKDTI RP DSOWR \KH
, QGHOMUHI RUDDBXUSRHY DQGHHY KRGHUR 1 Rkl KHIAR RIHRUKHH WUDKWHQIFDAG DG GHIVH MG \KDOEHERXQGKHR

1 R5 HRXUHS JOOX2 WHY 1 R SDIWVSIHHMRI XWUHGLHARU R LFHJ HP SR HH LGFRSRIDRU RUGUHAWRULQRUHAWP HP EHU SDMGHURU
WEANRTHUR \WH, WKHYRUHDFK * XOUDQMAQ) 6XEMA0Y \KDOKDYHDQ QCEMNVIRUDY. REQIDARQ/R WH, WXHYRUKH* XOWDQRLY LGFOXQQ) HIFK
* XDDQAHQ) 6XEMANY  RKHAWDQLOWHUFDSCAW DY, WXHURU* XDUDQRU XQEHWH1 RM/ DQ * XDUIQMY \WH, QGHIMHRKLY6XSSBP HBD QGHOMHRU
IRUDQ FOIP EDHGRY LQUASHAR RUB\ UDRQR  \KAK REQI DARQ/RUMHUFIDIRY ( OFK + RGHUE\ CFR-BAQY 1 RAVZ CLYHVDQG UHBDHY DIDKFK CCELOW
7 KHZ DYHUDQG UHBDHDHSOWR WHFRQUGHDINRQ! RUMMOGFHR WH1 R/
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&RQMBEDW 7 KHSDWH/P D MJQDQ QP BHUR FREIH/R WLY6XSSEP HARO QGHOMMH ( DKMICHEARS, \KDOEHDQRWICBOBEXMWDTR \WHP
R HRHUU-BUAVHWRH\OP HDJ UHHP HOAV7 KLYV 6 XSSP HRO QAHMUHP D BEHH HRXWGLQP XA FRXQMEDWZ KIFK Z KHOENHQWRI HH \KDOFRQAMAM RCH

LQWIKP HQA KHH FKOQIHR FRIHVR \KLY/6XSSBP HBD QG-OMUHDGGR IDMHSIHVE 1CAVP LOIRUS' ) WIQP MRQ/NKDTFROAMAMH | HARYH
H HPURQDQGGHIYHY R \KMV/6XSSBP HO QGHMUHD/\R \WHSDMA/KHAR DQGP D EHXVHGIQ@HK R \WHRIWLGDOS XSSP HBD QEHIMUHI RUDTSXERAH/
BLICDMIVR \WHSDMH/KHHRWIQP WGE |DRMP LGRS’ ) \KDBEHGHP H3WR EHWHUR LW LQDOW QDMUY/| RUDTSXUERAY

(IIHAWR + HAQIV 7 KHEHANRQKHIAQIVKHHQDUHI RUFRQYHIHIFHRQD DQG\KDGRATH HAMKHFROIMKRNROKH R

7KH7 DA 7 KH7 UXAMH\VKDDQRAFHUASRQUEBILODY. P DQGHUZ KDARHYHUI RURULQUASHAAR \WHYDRAW RUK AHR R \MLY/6XSSBP HQED
, QGHQMUHRUI RURULQUASHRAR \WHUHAMIY FRQIEGHGKHIHQ DOR Z KIFK WAV DUHP DEHVRBO B\ HIFK * XDUDQAHQ) 6XEMGADY

9AHH WS AINGRZ BGIHG ( DRK* XDUDQAHQ) 6XEMADY v* XOUDQMHLY\XEMANR WHWMIP \/ DG FRQAWRQAHWRIK LOWWH, QAHMUH ( DFK
* XOUDQAMHQ) 6XEMADY CANGRZ GG HAKDMWZ LCUHFHYH ARG QA LHAVEHH W P \WHI LCDGAQ) DUDQIHP HQVFRQMP SDMGE. \WH, QGHIMUHDQG\WLY
6XSSBP HBD QGHMUHDQGWDAKH I XOUDQMADQG Z CLYHYP DEHE. LYEXXOQAMR\KLY* XOUDQAHDHNGRZ LQI® P DEHLQFRQAP STMRQR \KFK EHH IW

EXFFHARY $ @RIUHP HOVR HIFK* XDUIQMQ) 6XEMANY LOWLY6XSSEP HBD QAHIMUH\KDUH G W6 XFFHARY H F-BWDVRKHZ VH
SIRNG-GLOWLYEXSSEP HED QAHIMUH $ @I UHP HOVR \KH7 UKMRHLQWLY 6 XSSBP HRD QEHMUH KDOH QG IWN\XFFHARY
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7KLY) LI 6XSSBP HED QGHOMUH \MV3 6XSSOP HMEQ QGHOMH  GDMSDVR ' HAHP BHU P RY HFKR WHEXEMADY * XODQRY OMMGRO
\WHWLI QDMUHSDIHVKHIR HIFK D3* XDLDQMHQI 6XEMADY " HORK DVWEMADY R +1GRQ: R IGH) LQDQFH/ / & D' HIY DUHAP MG ACE.MN FRP SIQ

WHE3DUHQW DQG: L@ LQIVRQ7 XL DARDCS WRADNRY DQDNRDCEDNQ) DARADNRY D/MKWAH \KHS 7 UMM
., 71(66(7+

. +(5($6 +IORQ(\VARZ ,\WKHJ / & D' HDY DHIP MGAEMVARP SDQ WH ( \VARZ ,\ WKHJ  DQG+ LORQ( VARZ ,\\WKHU&RS D' HIDY OH
FRISRIDIRY \WH? ( VAURZ &R, WXHJ DQG \RIHKHUZ W WH( VFURZ , WKHU\KHS ( VAURZ |, WKHY  KDYHKHIAR RIMH HPXWG DOG GHIYHHGR WH 7 DAKAHDD

,QEHOMUH CDAGDVR $ XIXWY DVAKSSBP HQMGE! \WH) LYK XSSP HIBD QEHIMMH GDMGDVR 6HBWP BHJ \WH6HRQG6XSSBP HABD
,Q3-QMH CDAMGD/R 6HWP BHJ \WH7 KULG6XSSBP HOBD QEHMH AMSDVR 2 RREHU DQGWH) RXUWK 6XSSBP HOBO QEHIMH AMSDVR
" HHPBEU WHe, QGHOMUH - SIRVIAQY | RARHIMKDGFHR DQXQEP MG D)) U DMSUGR.SICIP RXQ/R 6HIRUL RMW/GH \KH? 1 RM/

© +(5($6 LOFRIHANRDZ W WKH+ 2 & $ WKP SIRD + LORY' RP HIMFE2 SHDMY &RP SO0 ,@F D' HIY DHFRSRIDIRY WH?, WXHJ  DRXP H3WH
(VAURZ , \WXHTREQI DINRQYZ LW ASHRAMR WH 1 R/ DQGWH, QEHQMUH DOGWH, QIO+ XOUIQRLY DI UHG\R XQFRQEWRDD JXOUDQAHWKH, WiXHVREQI DARQ/
Z W UASHRAR \WH 1 RAVROWHWLIP VVFWR W LOWKH, QaHOMUH

© +(5($6 \WH, QGHMHSIRYLGA/AKDXQE-URHIBQALURXP WBGRH/HIFK * XOUDQAMHQ) 6XEMADY \KDTH HAXWMDQG GHDYHAR\KH7 DAAHD
XSSP HMBOQEHOMUH SXUKXOQAMR Z KLFK \KAK * XDUDQMHQ) 6 XEMGDUH/AKDOXFRGWRDWM JXODQMADTR \WH, WKH.IV2 EQIDMRQV/XQEHMWH1 RM/DQG
\KH, QGHQMUHRQWH\MUP VDG FRQAMRQV VAR KHIHQDQGXQGEHMWH, QG-OMUH \WHE* XDLDQMY DG

© +(5($6 SUOXOQMWRGHAIRD R WH, QEHIMUH \KH7 UMMHLY DAKRU] H3\R H HRX\MDQG GHIYHAKLY 6 XSSP HIBD QEHIMUHZ WRXVARHFRQHV
R \KH+ ROHY

12: 7+(5()25( LQFRUAHDIROR WHIRHIRQ DG RURKHIIRRG DQG YDOCEM FRMGHDIRQ \WHUHHSWR Z KIEK LVKHIHR DANGRZ GGEIHSG \WWH
SDWH/P XXDD FRYHDOADQG D) UHH I RAMHHMNXOCDOG DBEGI EHH WA \WH+ RGHYDVIRTBZ V

_&DB\UT HS7HP V &DEMUT) HE WP VXVHGKHIHQZ WRAEH [QWRQ\KDIKDYHWHP HIQQIVDAMIQGHE\R\MHP LOWKH, QGHMUH

$ JUHP HOMR* XDIDOAH ( CRK* XOUDQAHQ) 6XEMADY DANGRZ GG HARDMKDY UHFHYHE DQG UAYLHZ HSDARS. R \KH, QGHQMUHDQG DD
RNHIGRRP HQVIVEHP VQHHADY \RUAH IQREGHAR HIMIQR WV6XSSBP HIB0 QGHYMUH DOGIANGRZ GGIH/DGDIUHAR L MQDQGEHRP HDSOW \R
\WH, QGHMUHDVIQAFDAMGE. IWMIQDMHEHBRZ L EHERXQGE WH, QG-QMMH D/R \WHE@MKHIR D/l POGHE.  DQGZ W UASHRAAR HIFK QDR KHHR
DQG L SHIRP DOREQIDNRY/DQGGAMY/ HNXUGR D* XDDQRUSXYXCOMR\KH, QGHYMUH ( DK * XOUDQMAQ) 6XEMADY KHIME DIUHARSIRYIGHDD

XEFROBURTDO XOUDQAHRQWHWLP \/ DG \KEMP/MR WHFRQEWRONVHVRIW LOWH, QGHOMUH LFOGQ) EXWRMP MMG\R $ WFB \WHBR
1 RIFH/ $ @QRIFH/RURKHUFRP P XQFDNRQR HIFK * XOUIQMAQ) 6XEMANY \KDTEHJILYHQDY SIRNGHGLO6 HANRY R \KH, QG-QMH

([ HRANRQDOG' HIVHY ( DFK* XDUIQAMHQ) 6XEMANY DIUHAKDAKH* XOUDQMAKDXUP DQLQI X@ RFHOQGH | HAWGRE \WAEOAQ) WH
CEVHFHR WHHIGRYHP HR D) CRIERQR \KFK* XOUDQAHRQWH1 RM/

S DVIFDIROR |, QBRMUH 6XSSEP HOND QEHOMUIDWR |, QG-DMH ( [ F-BWDVH SO P HGHGKHIR  WH, QG-OMHLVIQDOUHASHV
UDIVLHG DQGFRQ LLP H3 DG DIDXHWLP V FRQEMRQYDQG SURYIMRQ/WHIR \KDITUHP DIOLOQ! X RIFHDQGH [ HAWT7 KLY XSSBP HBD QGHYMUH\KDX RP DSOWR
\KH, QGHMUHI RUDTBXSRAH/ DOGHHY KRTHUR 1 RAMYKHIR RIHRUKHD\MUDAKHUFDMS DQG GHDYH G \KDOEHERXQGKHIE

1 R5 HRXUHS JOON2 WHY 1 R SDMSHHIRI XMWMHABARU R LIFHJ HP SR HH LGFRSRIDRU RUGUHAWRULQELUHAWP HP BHJ SDNGHURU
WEFNRTHUR 3 DUHQAH, WXHURUHDRK * XOUDQMAQ) 6XEMADY \KDOKDYHDQ QCE@NVIRUDQ REQIDIRQVR 3DBHOMKH, WXHRWH* XDIQRLY [FOGQ)
HOFK * XOUDQMHQ) 6XEMANY  REHAKDQLOWHUFDSDAW DV, WXHUR U XDUIDRU XQGHWH1 RMY DQ * XOUDQMY/ \WH, QEHOMHRWLY6XSSBP HAED
,QGHOMHRUIRUDQ FOIP EDAGRY IQUASHARR RUB\ WDRQR  \KFK REQI DNRQYRWHURDIRY ( OFK + RTGHUE\ CFAHBIY) 1 RMV/Z DLYH/DQG UHBDA/DID
\KFK QCELOW 7 KHZ CLYHUDQG UHBDHDHSOWR \WHFRQUGHDIRQ! RUMMOGFHR \KH1 RM/
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SRQMSIW 7KHSDWA/P D MJQDQ QP BHUR ARIH/R \KLV6XSSBP HMID QAHOMMA ( DK MIQHGARS, \KDIEHDQRWIDD BXVDTR
\KHP \RIHKHUU-BUAVHAKH\EP HDIUHHP HQAZ KIV6 XSSP HABD QEHQMUHP D EHH HRXWGLOP XQMSBIFRXQMSOWZ KIFK Z KHQVENHQWRI HAH. \KDID

FROXYMAMRCHLOWWKP HQV7 KHH FKDQIHR FRSIHVR \MLY6 XSSP HIBD QEHMMHDGR MWIDMHSIIHVE |DRAVP IBIRUS' ) WP IWRQAKDIFRQXYAM
HIFHAYHH HWRQDGCHIYHY R \MLV6XSSBP HMUD QEHOMUH DR \KHSDMA/ KHMR DQGP D BHXHGLO@HK R \WHRIWLGDOBXSSBP HABD QGHYMUHI RUDID

SXERHY 6LICOMBVR \WWHSDIWH KHHRWDOP WHGE [DAVP IBIRU3' ) \KDEHGHP HGWR BHWWHURUW LCBOVI (DM | RUDDEXSRAHY

(IHR + HIEQIV 7 KHEHANRQKHIAQIVKHHOQDUHI RUARQYHIHIFHRQD DQG\KDIGRATH HAMKH FRQXUKANRQKHIR

7 KH7OAAH 7 KH7 DOMAH\KDIGRAEHUASRUEBILQDD P DOGHIZ KDARAYHJ RURULQUASHAWR \WH YDIAW RAK I IAHR R WY
BXSSBP HABD QGHYMUHRU RURULQUASHAWR WHUHFMIY FRQBEGHGKHIHQ DOR Z KIFK BAMIYDUHP DEHVRBD B HIFK * XOUDQMAQ) 6XEMA0Y

YHHIWS ANGRZ BEIHG ( DR * XOUDQAHQ) 6XEMGDY v+ XOUIQMHLYAXEMANR WH\MIP \/DQG FRQEWRQVHVRK LOWH, QEHQMUH ( CFK
* XDUDQAHQ) 6XEMANY DANGRZ GG HAKDMWYZ [QUHFHYHGUHWIQGLOAUHAWEHH IWI URP WHI LQDCAQ) DUDQIHP HQVARQMP SDMGE, WH, QGHOMHDG WY
6XSSBP HBO QCHYMUHDQG\WDAKH I XDDQAHDOG Z CIYHYP DEHE IWBXUXDQARMLY* XDUIQMHDHNGRZ LQJ® P DEHLQFRQMP STMNRQR \KAK EHHIW

EXFFHARY $ @DIUHP HONVR HIFK * XOUDQMAQ) 6XEMADY [Q\MY6XSSBP HMD QGHOMH\KDTEQGIWEXFFHARY H A-BAD/RKHZ \H
SIRMGGLOWLYEXSSBP HABD QEHIMMH $ @RI UHP HOVR WH 7 DAAHLQ\KLY6 XSSBP HMBD QGHOMUH\KDTE.QG IW\KFRHARY
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$$PHQGHG DQG 5HVWDWHG (IIHFWLYH DV RI -DQXDU\

+,1721 +27(/6
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7$%/( 2)&217(176

$57. &/ (7. 7/($1" '().1.7.216

6HFWILRWOH
6HFWLRIQLOQLWLRQV

57.&]/ 5. & .21
$57.&/( .., '()(55%/(&7.216
BHFWLROHFWLRQV WR 'HIHU &RPSHQVDWLRQ
BHFWLRGWULEXWLRQ (OHFWLRQV
BHFWLRYHVWPHQW (OHFWLRQV

BHEFWLBRXQEVHTXHQW (OHFWLRQV

$57 . &/( .9.675.%87.21 237

$&&28176
6HFWILRPSHQVDWLRQ 'HIHUUDOV
6HFWIL&RPSDQ\ 8ROQWULEXWLRQ
6HFWILRYHVWPHQW 5HWXUQ
$57.&/(99(67.1*
6HFWILRPSHQVDWILRQ '"HIHUUDO
BHFEFWLERPSDQ\ aROQWULEXWLRQ
$57.&/(9. '.675.%87,216
6HEFWLRYP DBICAA QJ RI 'LVWULEXWLRQV * *HQHUDOO\
6HEFWLRFRDOO %HQHILW &DVKRXW
6HFWILRO6HUYLFH 'B¥WRXGWWIIRQ XWV
6HFWILR@@DOQFLDO +DUGVKLS RI 3SDUWLFLSDQW
6HFWILRHQUPLVVLEOH 'LVWULEXWLRQ (YHQW
6HFWLRO\P HQI XKW
6HFEFWLRXPELOLW\ WR /RFDWH 3DUWLFLSDQW
$57.&/(9.. &+$1*( ,1
&21752/
$57.&/(9... '($+ %(1().76
$57.&/( .. &/$.06
352&('85(6

BHFWL&QDLPV
BHEFWLRESHDO
6HFWLROVKRULW\

$57 . &/( $'0.1.6758.21

6HFWLBGPLQLVWUDWRU
6HFWLRBGPLQLWWWDR®RU

BHFWLRB®RZHUY DQG '¥WPHY LR/IWWKMW R U
6HFWLR®RQVWUXFWLRQ DQG ,QWHUSUHWDWLRQ
6HFWLRQIRUPDWLRQ




BHFWI R®RPSHQVDWLRQ ([SHQVHV DQG ,QGHPQLW\
BHFWLR@DUWHUO\ BWDWHPHQWV

$57.&/( .. 0.6&(//$1(286
BHFWLBQVHFXUHG *HQHUDO &UHGLWRU
6BHFWLBAVWUSFONIBRGL JQPHQW
BHFWLRQWKKROGLQJ
BHFWLBOHQGPHQW ORGLILFDWHBPL@BXWSRQVLRQ RU
BHFWLRRYHUQLQJ /DZ
BHFWLBBAFHLSW RU 5HOHDVH
BHFWLRBOQ\PHQWY RQ %HKDOI Rl 3HUVRQV 8QGHU ,QFDSDFLW)
BHFWLRO®DGLQJV

+,/721 +27(/6
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+(5($6 +LQWRQGZLGH ,QF IRUPHUO\ NQRZQ DV +LOWRQ +RWHOV &RUSRUD
&RPSHQVDWIRBWIOMQODWIRI -DQXDU\ DV DPHQGHG IURP WLPH WR WLPH WK
GHILQHG EHORZ WR EH HDUQHG RU WR EH RWKHUZLVH SDLG RQ RU DIWHU -DQXC
JURXS RI PDQDJHPHQW DQG KLJKO\ FRPSHQVDWHG HPSOR\HHV WKURXJK GHIHUUI

'+(5($6 LQ FRQQHFWLRW®Y WD @KD ¥ SR RFWA X Bl W ZGHUDHU M | +LOWRQ 'RPHVWL
DVVXPHG VSRQVRUVKLS RI WKH 30DQ DQG

+(5($6 +LOWRQ 'RPHVWLF 2SHUDWLQJ &RPSDQ\ ,QF ZLVKHVHWW ID/AHRG RIQ-®
WR XSGDWH WKH 30DMVIBH I6®FGLRIPORZ EHVW SUDFWLFHV DQG WR PDNH YDULR:

12: 7+(5()25( WKH 30DQ LV KHUHE\ DPHQGHG DQG UHVWDWHG LQ LWV HQWLL

$57,&/( ,
7,7/1($1" '(),1,7,216

6HFWLROQL.WOH
7KLY 30DQ VKDOO EH NQRZQ DV WKH +LOWRQ +RWHOV ([HEXWLYH "HIHUU}

6HFWLR®O®ILOQLWLRQYV

KHQHYHU WKH IROORZLQJ ZRUGYVY DQG SKUDVHV DUH XVHG LQ WKLYV 30DQ ZI
EHORZ

3$GPLQLVWUDWRU”™ VKDOO $£GiHL@ MWNHU DONRLEYEHH @R IP @ H IAMINDWRRIULWLHY DUH VH'
7KLY WHUP LQFOXGH®RL QG NWUIDWRHURD QVKBEQ\ VXFFHVVRU FRPPLWWHH RU 3HUV

3%DVH 6DODU\ '"HIHUUDO  VKDOO PHDQ WKDW SRUWLRQ RI %DVH 6DODU\ DV W
UHFHLSW Rl XQWLO WKH GDWH VSHFLILHG XQGHU WKH ,Q 6HUYLFH 'LVWULEXWLR
WKLV 30DQ

3%HQHILFLDU\" RU 2% HQHILFLDULHV" VKDOO PHDQ WKH 3HUVRQ RU 3H U VIRIDMN
GHVLJQDWHG LQ ZULWLQJ E\ D 3DUWLFLSDQW L @ ®FIFRINGDWQIFW RAL WR SUHAEFHH. G K UDAC
KHUHXQGHU LQ WKH HYH®MD WIKWKR % B QW LIFFLLIDUQ VGTHAVAW Q DRV X R QV VG IHEHELLEQHLRRHHED F
LV QR %HQHILFLDUIHGNWLRQDWMRKM UB HV QR VXU YW KH@J VEHHHAM3 DQUDAN ENGISE D @VE ROELH
%HQHILFLIVKHUH LV QR VXUYLYLQJ VSRXVH WR UHFHLYH DQ\ EHQHILWY SD\DEOH
FXUUHQWO\ DFWLQJ SHUVRQDO W HHS/WHDAM I WZKW E K HV R D @/ H. C¥D &X\R EFDHALBAKWINY DWKHH |
EH WKH %HQMIRELFDOWVH ZKHUH WKHUH LV QR VXFK SHWUNRWD® H BX QN \DISGWR DQMW M B
ZLWKLQ  GD\V DIWMUGWEW K DRIW V KIEKDQW/H RIGHE \8 H D WRRG) BWHWHKHPLQHYV LV UHDV
SHUVRQDO UHSUHVHQWDWLYH WR EH DSSRLQWHG GEMDOW K R W KHRQ HPFHIHHG L F L B D\ W |
3HUVRQV ZKR FDRGDHUM\R) BRXUW RUGHYGWRQW YW WDWR V WKW WRW KRH\ VDKW O HJ D
VSHFLILHG KBUMKB GIFBHQW DQ\ DPRXQW LV S D SDEPHQX & K D O/OK & R3O ERK W RGNV MUHRD
WR WKDW GHYNMRRSDUHQW V WR DFW DVSBXWWRELDQH WKHIQ WKORUWBHGVRQ®G RQ!t
VXFK FXVWRGLDO SDUHQW RU LLL LI QR SDUHQW RI V§KFWQINWWRIQNIRW WWRH R RODL(
XQGHU WKHRUD®MMRHUPY RU *&FPMVLWRMWO LQRWKH MXULVGLFWLRQ LQ ZKLFK WKH PLQR!



$GPLQLVWUDWRU GHFLGHY QRW WR VHOHFW D QW WH® & BYXPVHQR\G V B Q ONDR EKIR B IBG\M KV
FXUUHQWO\ DFWLQJ JXDUGLDQ IRIQRKHXBYWDWH RRW KK HWW QO RHB RRIU WKH PLQRU
GD\V DIWHU WKH GDWH WKH DPRXQW EHFRPHV SD\DEOH SD\PHQW VKDOO EH GHSE

3% RQXV &RPSHQVDWLRQ 'HIHUUDO" VKDOO PHDQ WKDW SRUWLRQ RI %RQXV &
LUUHYRFDEOH HOHFWLRQ WR GHIHU UHFHLSW Rl XQWLO WKH GDWH VSHFLILHG X
30DQ

3¢ KDQJH LQ &RQWURO’ VKDOO PHDQ D *&RDOQTGZ LOHERRMALRAV X QEHU W RIR GL
DPHQGHG IURP WLPH WR WLPH ZKLFK DOVR FRQVWLWXWHYV D *FKDQJH LQ FRQWU

3& KDUWHU" VKDOQ RHODQZWE&H +ROWRQJIV $QPLAOQRWLOD WlHYHH KLRW\PL &/REHINH &K D!
WKH &RPSHQVDWLRQ &RRFOGZWHEHH RROGQYRW ,QF DV PD\ EH DPHQGHG IURP WLP

3& RGH” VKDOO PHDQ WKH ,QWHUQDO 5HYHQXH &RGH RI DV DPHQGHG

3@ RPPLWWHH" VKDOO PHDQ WKH &RPSHQVDWLRQ &RPPQLBZANIGH R R W& HQWR D |WQF
FRPPLWWHH H[LVWV WKH IXO0 %RDOGZRIG'H UHRFOVGR QU R |, /KH +LOWRQ

3&RPSDQ\" VKDOO PHDQ +LOWRQ 'RPHVWLF 2SHUDWLQJ &RPSDQ\ ,QF DQ\ VX
FRQWUROOHG JURXS RI FRUSRUDWLRQV ZLWKLQ WKH PHDQLQJ RI 6HFWLRQ E
FRPSRQHQW PHPEHU

3&RPSDQ\ &RQWULEXWLRQ™ VKDOO HTXDO WKH DPRXQW GHVFULEHG LQ 6HFW

3@ RPSHQVDWLRQ " VKDOO PHDQ WKH WRWDO VDODU\ SDLG W& DERQH(0Q 11 EB®IN
3@ RPSHQVDWLRQ  VKDOO FRQVV\V\% RV HVE&BIOEBURIL B D AL ) RAELCPRA\ AHRT W DR HD @ )XGUW® H [ CE
(PSORVHHARQXV &RPSHQVDWLRQ  ZKLFK VKDOO HTXDO WKH DPRXQW RI DQ\ FDVK
SODQ PDLQWDLQHG E\ WKH &RPSDQ\ DQG DQ\ RWKHU FDVK ERQXV RI DQ\ NLQG

3&RPSHQVDWLRQ 'HIHUUDO® VKDOO PHDQ WKDW SRUWLRQ RI &RPSHQVDWLRQ
UHFHLSW XQWLO WKH GDWH VSHFLILHG XQGHU WKH ,Q 6HUYLFH 'LVWULEXWLRQ 2
WKLV 30DQ

$'LVDEOHG” RU 3'LVDELOLW\" VKDOO PHDQ WKDW D 3DUWLFLSDQW LV GLVDEO
SD\PHQWYV XQGHW WRIQ X WHIIPQGY ¥DEWQ EWS 5@QW Y KDOO EH FRQVLGHUHG WRWDOC
SDUWLFLSDQW TXDOLILHV IRU VXFK ORQJ WHUP GLVDELOLW\ SD\PHQWYV

S'LVWULEXWLRQ 2SWLRQ™ VKDOO PHDQ WKH WZR GLVWULEXWLRQ RSWLRQV Z|
2SWLRQ DQG WKH ,Q 6HUYLFH 'LVWULEXWLRQ 2SWLRQ

S'LVWULEXWSRRR XOWLRRQY 3$FFRXQWV’~ VKDOO PHDQ ZLWK UHYV S$IFFR XWRWD DIDG
BHUYLFH 'LSWEREGWLRMHVWDEOLVKHG RQ WKH BRRINVSEQWR F/BRIX QD RK BIXHWELFER S D

3(OLJLEOH (PSOR\HH I VKU RR HDIQH BORR B DBQ\HVWGWM IOV @ H Y HHOQRIW IXQ JKIHQD J H U
&RPSHQVDWHG (PSOR\HHV ZIGRP DYIH WHOMRUHE RE'S VKW LS UBDWEIHLQ WKH 30DQ SXI

3I(QURODPH{HPHQW  VKDOO PHDQ WKH DXWKRUL]DWLRQ KRAPAL @KYWK DWROLWR
30DQ

3(5,6$" VKD OMKPHPGOR\HH 5HWLUH P$HFQWR,IQ FR P B V6 B PXQIOM\G
3)XQG  RU 3)XQGV'  VKDOO PHDQ RQH RU PRYGIPR Q KW ULDQVYRIY \8 R H @ XD/QWH O/ IR F &/

3+LJKO\ &RPSHQVDWHG (PSOR\HH’ VKDOO PHD G ®RL 8P %W THWRRIG WKH B R/R KRG
UHFHLYH &RPSHQVDWLRQ LQ H[FHVV RI WKH VDODU\ OLPLWDWLRQ FR{DWDRIQ &R "
$GPLQLVWUDWRU RWKHUZLVH GHWHUPLQHY WR EH D KLJKO\ FRPSHQVDWHG HPSC
6HFWLRQV D DQG D RI (5,6%

3. Q 6HUYLFH '8 VRRX.EWWRRQP$FFRX QIAFRXIQMO® PR Q WXHQHG IRU D 3DUWLFL
DQG &RPSDQ\ &RQWULEXWLRQV DUH FUHGLWHG SXUVXDQW WR WKH ,Q 6HUYLFH

3,Q 6HUYLFH 'LVWULEXWLRQ 2SWLRQ™ VKDOO PHDQ WKH 'LVWULEXWLRRU2\ERFIC

$ QYHVWPHQW 5HWXUQ  VKDOO PHDQ IRU HDFK )XQG DQ DPRXQW HTXDDWHR
GHWHUP L GHG® EQ IWKWH DW R U

33DUWLFLSDQW" VKDOO PHDQ DQ\ (OLJLEOH (PSOR\HH ZKR HOHFWV WR GHIHL



33HUVRQ ~ VKDOO PHDQ DQ\ LQGLYLGXDO FRUSRUWMWRLLQRW YHMWMKQHU \DR/IVR FQ DR
WUXVW FKDULWDEOH RU QRQ PR DWDIMMIRED HR U XRWOFRUBBEBRVHEGWRWHVY HQWLW\

330BHDU° VKDOO PHDQ WKH FRQVHFXWLYH PRQWK SHULRG EHJLQQLQJ RQ L

SBHWLUHPHQW ™ VKDOVU PHOQUD WDRY UPRFDEHNIYLFH IRU UHDVRQV RWKHU WK
SDUWLYV ILBIHIBMIOGYHRWLQJ 6HUYLFH HTXDOV DW OHDVW

S6HFWLRQ $ VKDOO PRIDWKAHEWGRQ@ QG WKHUHB VXS DWMIXID@PW IRRQV SURP X
S6HSDUDWLRQ 'DWH” VKDOO PHDQ WKH GDWH D 3DUWLFLSDQW LQFXUV D 6HS

36HSDUDWLR Q$ANVRKDLVE X WK BSG 6 RPHD/Q MDKMQWDLQHG IRU D 3DUWLFLSDQW WR Z
&RQWULEXWLRQV DUH FUHGLWHG SXUVXDQW WR WKH 6HSDUDWLRQ 'LVWULEXWLF

S36HSDUDWLRQ 'LVWULEXWLRQ 2SWLRQ" VKDOO PHDQ WKH 'LVWULEXW LROVAFV
S6HSDUDWLRQ IURP 6HUYLFHV VKOO0 (PMDRQD BRPE WHRLSFAWILWK WKH &RPSD(

38QIRUHVHHDEOHJHQ@P\Q MKDMD OPAYMDQ L D VHYHUH ILQDQFLDO KDUGVKLS WE
WKH 3DUWLFLSDQMV SARRKH 13 D B MRQUADISEHBHR GHQW DV GHILQHG LQ &RGH 6HFWLRQV
SURSHUW\ GXHWKR EPRPXQB@W IRUHFORVXUH RIVREUH PDRW URY L G R B BMHK FW KBHUGVH.HF G
LQFOXGLQJ QRQUHIXQGDEOH GHGXFWLEOHV RU SUHVFULSWLRQ GUXJ PHRUFDW|
GHSHQGHQW RU RWKHU VLPLODU H[WUDRUGLQDU\ DQG XQIRUHVHHDEOH FLUEXP"
VXFK RWKHU GHILQLWLR QHRIFAX @ LRAUKHLVH WKEORMHBPPHQJ RI &RGH 6HFWLRQ $ D

S<HDWHRVYWLQJ 6HUYLFHHDKDRIVPRDQHUYLFH" DV GHWHUPLQHG IRU SXUSRVH"
SODQ LQ ZKLFK VXFK 3SDUWLFLSDQW SDUWLFLSDWHYV RU PRVW UHFHQWO\ SDUWLF

$57,&/( ,,
3$57,&,87,21

([FHOW W K H H IS VHSAYROY LRSKHHU 1S UQVRRY F H P E HRUH D BIO BIQDW $16 P L Q L VWK IEMWR WKD W KlJ K
&R P S HQ VMS\O-RGWKIEME RFOH. J (PS B R \IRFIWK R O O RIOLIREAI DSIQ(O LIPS B R GHV L J Q DW/BIEW L ¥ K §
W K H U K EDIOWRHMK H G VW HHUEPIVGSHEE L Q L VEM O MOR/BD NI& R P S H Q V1B MAIURKIRIO B IO RIPDID U W L FILG/D
30 NV@EGD GHRQGLWS R@DQJ(PSOERVEANQRZOH G @R MREYE D N LBBH | HY O B BYQLGRAISID DAQKDX
GHFLVILGGHW H U P LRQW MR @\ V W K [EM® QD QEL Q GR QWISHD U W L FALISHD Q W L ¥% S G W FDLAXRQRAN/|
3HUVRQ KDYLQJ RU FODLPLQJ DQ LQWHUHVW XQGHU WKH 30DQ

$57,&/( ,,,
"()(55%/ (/(&7,216

6HFWLR(MHFEFWLRQVEAWRSHONWWDWLRQ

D (DFKOLJLPG® RFDHH O WFRD NBI& R P S H Q V B WALLREWD AD 2 L WAKKSHE P L Q L VING O WARWK
FRQIRWW KJH T XL UWR RQMRSLUMW LER® QQ UR O & PUHIMSH @ W EGWHES P L Q L VW DW RBIE H P E HU
W K3HD B DSIU H F VG BIDIR Z K L MKKGHR P S H Q LIWEHHRDQ B GQ\GS H F L K B WK KD U W L A DSITWEIVE B O
"HIHURD®BR Q&R/P S HQ VB MIURMER P E L QN WH BNBRHV W U L ES W BR BR XWQRK\L WK FDKP R X DIWEMEF U H G
WKH IRUP DQG WLPLQJ RI GLVWULEXW$RPLDQ B WXEFW RWKKDO®@ IRUPOWHRQ DV WK

L 1IRWZLWKVOVDERYIEYPO LJLPS B R VEHRN&RP SHQ\VIN®HBIRUPDQFRP EHQND
FRQWH PE\6 BRWHIGE QV 1816 P Q L V W D D\U RBKZB L J L( P S8\ HWIR O MAB/M IDIRMS R URMXFE R LIPS ARV
% R Q&RP S HQ W B WAGREQ DINYW L BHI W H UP\MQSHEP L Q L V IWLIPKDREUHD FO HWYK B QP R Q VE KIVRAKHHQ RSIW
DSSOLFDEHIHJ3ODDKLFK VXFK %RQXV &RPSHQVDWLRQ LV WR EH HDUQHG

LL7KKOLJLPGSB R VKHH@MMARD O RECRWH I (PSS B RVERR P QN D WHIRIQ UD@ZQ& RP SL

& RQW U L BXKWRME €AW H GZ.MMWMHS V SMHKERVERHWRZW KBV WU LE S W LIR@K R 6 H U F H Q @QFUIHHFSHUQRW Y\CKIRE
KXQGUHG SHUFHQW RI VXFK '"HIHUUDOV DQG &RPSDQ\ &RQWULEXWLRQV PD'

LLL7KBGPLQ L VRDU-DAWRDEIOQ VAKX P D [ L P YO R X W WRNWE HG H | H I Q I6VB! KELH/F WOLGRED '
F K D VXHVRV D Q IGUIRWGE W L FSHU R Y LKGRHZG Y. KUR Y HRDWD QO L J (P S & R VEAID B O CHU H U bl PRHWHLG) IS\ U F
RPADGEO B QW X FOKL PV MIEGFR P P X Q LEDWISKE® L Q L WWARUKBHIMRW L FSLUSYRGVERR P P H Q F R IPB Q BU@D

1R 3DUWLFLSDQW PD\ KDYH PRUH WHIF®RR@M 6HSDUDWLRQ 'LVWULEXWLRQ

E 1RWZLWK\D\@D\YISHQWRIEHR Q WQRML J (P S B R VHKHE®SH U P IWMBMHERIP S H Q \ZIX\W B\R
$GPLQLVWHDDARBB %6 \UPW B AXWMBDO KB L J (PGB R VISR Y VRLRID URQBW KHBIYER Q W U LW R I



EHQH ILGWO XESXPRO\L P LW 6 G L PR @HH QBVMDGEL V D ES 0 R WIMGRAKED L J (PGB R THHBEX IO L J (PGB RV
GHSHQGHQWYV

F $Q\W&RPSHQVDWURD®H GEHHF W L RIP E RV KLM® D BIH VQBH. U U H Y RFFOVE DIHW KIY @
FKD Q3D UW LVERDRNMOM RW KRENBIOBHYD B DK L EKMIHFWILQHEZR P S H Q VID W IURI@DFPXIMRM D G R
HDBIOBPDWX UFZRLMPRDUW LELSRERM [&RP S H Q V,DIE DRIQV L A DSF QO FORRMSR U VR IVRK@SIO U W L ¥
&RPSHQVBWURBQY 6H U Y VR L EKMROBRIBADO\H FAY DR BiLKF WRLQYER W 1310 BIODARK L KK B UR O |
$J U H H FUHIDD WHKSHD U W L R IS@ RIWD HDFRAWQ V H G Y. VRAHU IGEDIWRHBRIQH VI O 6 H U'Y. VRMHU L B K ARORQD
VXEVHBRBEDWX FEH | H WIKIDOE R P DEMD B D@ @RWSIDE W L ¥a FDmMUDINY WRIQ £ KMRODE&RW S H Q VB Ml
H O H F WK EGRD GRHD QQ U R O ® PBIIQNP HQBAGMKSIG P L Q L VEW Bl B WREJHRID3 O BID B U X FHKD UG D BVWID E
GHVLJEDWSHSPLQLVWBDMBRBRP SHQ VB WHILURRIKR P S HQ WDERHH R Q @ GRAD [ WBQ X DRIW KHP PHG L
IROORZLEIDIODQ

G 7KBGPLQLVWWDUIPWRALY F USIMLEREE L Y Z& RDEWANF R(DH. J I B © € R \BIINWHHERH J L QRIDI|
<H DIUQ F O X ®IEQ.Y Z& EHFER(FH. J (P S 8 R \EHHF/DW K Bl UH R P RRWHIGUEA® KHR P SRR O | W B Q X DRID3 O |
<H DWRS R V L WIRKIOE/H HoQ1 V L J @ DWGHESP L Q L VINU@ONE®R S O R W R Q ULRW B DRW KD DAL L O D
FRPSOBIQMHGONH F X(\W§ H B O © PYIDMDMERIDB U D F WILRFDE RIHGEDIW KB LI (PO B RLMR W RINVHGR L J |
(PSORVHIOL JLE X @/@VQN Y WRL W K L&D \IVI WWHXURKD W R W Z L W K WWKIRQ/GIL &IRZH YOHQUQ U R O G B B I A
H[HF XBANBI@O L J (P S B R\$DHU V WIRQKAHF W\WRQ NI R P S H Q V B M IUR®DEGRO OA\RR P S H Q HIDVIERW
(OLJLEOH (PSOR\HH DIWHU WKH GDWHHRG® QW LIFK IVOFIG (QUROOPHQW

H$00 GHIHUUDO HOHFWLRQV XQGHU WKH 30DQ VKDOO EH PDGH LQ DFF

6HFWLRQVWULEXWLRQ (OHFWLRQV

6XEMHFW WR 6HFWLRQ$JUHHKPWEW (BDRIO QPHQWOH (PSOR\HH VKDOO VHOHFW
WR WKH (OLJLE R PRSI@RABIW BRQ( OHIHEWMHM FESHI R UHHIO HO I8 BWILR Q HX Q G NIKHIFGYAL YOHR W
XQWLO WKH (OLJLEOH (PSOR\HH PDNHV WKH UHTXLUHG GLVWULEXWLRQ HOHFWLF
IRUP DQG WLPLQJ RI SD\PHQW HOHFWLRQV

D SHWPHQ®(OLJILUPSH RVHKHHIDOMAKNR URISD\P H@@K L D R X PWH/GWWHKO LI (PSB RV
"LVWULESWERBR X\CKEEGE LK H UM KB LIPS ERVAHS D UDWMER DRER/D | WHHOL J LIFRIEGIVWAU B O K (
W KDH) J U HD B ROQWYK B L J (P S B RVHH/AW U L E S W BR DR XIWNW KO-DE/XW L G DR W KPHR Q VRIO O R KRERIQ M
Z K L FKIGHH S D U IDWVRHR @ XU FHGW KDHS S O LV P BROHED HF DL WWRIRFXR XGHAV F IXLEGEELF W L RI7 K KO L J (PGB R
PDHOBBWPSXR T XDUWHE O\D QQQIMEQDW D GO PHEIHWU RU \HDWX LR URIS D\ P HHIDW FXKL
DSSWRGARP SHQ VDM IURBQEA VRIEEH KR VKB LI (PO B RWRX KR LI(PSBRVAHS D UDWWRQ § KMRUR
DQ3IORIPDUZ KL MK B LI(POGR PHDHN B R P S H Q VD M URE G KBL/DUX E MHRKW RIHO® FFR U @ DV R A V)

EHO R@W KHY HRMD@O L J (PGB RIBHWH O FRWRISD\PHRW VW UL EXW SR ©R XXQIWRIB H S D U DUR
6 H U YILIFAHHOLL J L IERLEOIVWA U HDREBOPYS H Q V B MA LURVGER CEBEIBD WO X PSX R @ FFR U G DV RIF W L R QW K HVD!
D P R XVORVG L V W UIURRPA/MIGW LV LS VQW B KW BR DR XQS/AYWE H S D U DWRER Q YR IFAHHOLL J L IFREHMWMAU B R
Q R F HW X5 S O LW P BEDHED 1 DL WAKIRXRWXGHAY F IXLEGEGLE W L RIDW K8HD U W L W IL S/ DVQUW B S W R DR X\QKATEG
SDLG LQ D OXPS VXP LQ DFFRUGDQFH ZLWK 6HFWIDE@Q XD O | RUW KR XS \PHHIDNV G OWRF

E ,Q 6HUYVRAH L BRQUOLRQE S B R VHKHHMAIIPMK R URIS D\ P H@WK L P R X RUW G MRHG L J |
(PSORVHMI $HUYVRAH LEXKRX @D S S O L ¥ B BEGSID Z& H WHDHP R XORYG L V W UHL EDHWIEEES S O L 1D [BEHED
F D V KIRPRVGHV F IXICEGEHBUF W L RED Q G W 1810 RIQDLWZ K L WK FSHD \ P WEF®® P H G BIR Y WGWDEID BIQDUH O
L QL IP D \Q REWS U LVRRIL WRKIKSUW K\HK BO BIDDIR O O RV ISEDIIPDLUZ K L KRR P S H Q V B MAIURMDIDGRHU% W IGHD |
<H DIUQEZ K L FDKQ V X AIKP R XZLME®I F RPHV W K B0 L J L(PG IOHRIP D \H O HDFOAX P\BX PR I X D U WHHIPQ@ \ D RUXDQ
LQVWD GOPBHRAHU RU \HD UYLHO HFWKIBRBRGSRQ MW KHRPSHQ VB WILRFDEGR EHE BOU KB LJI
(PSORWHKE 6H U Y VMU LEXKFRRRIDASW H @ WIRGE U R O PRHIRK L MK RIR P S H Q VD MW URJ® OMD[\W H/E
W KHH W R R B/Q $ M G V XWIRY WE V H FHXOHHFMR RFR U @ DB RHF W L FEQG! O RGW KHHY HVQ BHP R XVWQR\HG L V W UILUER®
3D UW LY, B BWYYMHI L &F\R XQRIQRW F HW &H S O LV P BROHED HF DL WWKRXRWGHY F KLEGESLE W L RE)W |
3D UW LY,ICB b BWYYRMH L § KMROREEFEGED L@O X PSX R @ FFR U @ DB RIF W L REY L W KIREKMMRGSHD U W L
DFWPIRIUMR IS D\ P HHOM F W LIRQ@DW W L E QE D@ WS D U DURISRIQ YS B HRW KD V H GY. VRHU IGEDXANGLHREMM |
3D U W LE L WHY\S\FFFRD U W MWAICS BIQU Y ¥ AH L & KMRORGERD U W L FGE [S\D\@ WHBDX\WANRGGKDY SHRXVER 6 H U

"LV W U L & RRFOREEENT RIPGIY [DAYE3. V W U VK XNDORBHAODGGIHD F F R U @ D WRKEHD U W L ¥ © B © W@ BEHF V)
D F RU DV DSSOLFDEOH

F 6HSDUDRWPLRIQUIYLFH

$Q (OLJLEOH (PSOR\HH VKDOO HOHFW WKH IRUP RI SD\PHQW 6 SDKLIFW LIORF
"'LVWULEKFMRDXRDN LI DSSOLFDEOH VKDOO EH ¥DAMSDKIDWH RIQ VDKH (REB KB ® HS URLRWF
LL WKH DPRXQW WR EH GLVWULEXWH G VIR D)XOWE R R MZISAW IS HEHGSH (W R B FOSSIQLF
DPRXQW GHVFULEHG XXGH(D BHAMHR P SOR\HH PD\ HOHFW D OXPS VXP RUKDR® QICH
VKDOO DSSO\ WR DOO &RPSHQVDWLRQ 'HIHUUDOV FUHGLWHG RQ6HISKRDOWRRQ KHV
$FFRXQW LGHDQ BOIXELFK &RPSHQVDWLRQ 'HIHUUDOV DUH PDGH XQGHU WKLV 30



EHOR® WKH HYHQW WKDW DQ (OLJLEOH (PSOR\HH IDLOV$WRRKQMPAWXBSRRUGHRBD 8D\
EHIRUH HOLJLELOLW\ IRU 5 HWLUHPHQW DOO &RPSHQVDWLRQ 'HIHUQ DNMDKWHVHKDH®OW
WR EH GLVWULEXWHG'LVRR IDE XHERBRISVWWORIRQ D 6HSDUDWLRQ IURP 6HUYLFH EF
H[FHW®&H DSSOLFDEOH VPDOO EHQHILW FDVKRXW DPRXQ VL VGNHYLFEIX i El FERX RSB UR ®HD|
D OXPS VXP LQ DFFRUGDQFH ZLWK 6HFWLRQV DFIW XD OV KRXRV RU HSID\BP & VR FWNOHH 9/ B

6HFWLR@QYHVWPHQW (OHFWLRQV

D $W K RIP DN LVQKEH | HH O B P&/l R BWIGEHHFGV L B QVB IGH. V W U H DXW B/R @ W IGEHFGV L RAQ
3D U W L ¥ K BEHQM JIQ@PDHD BRI V FE\MBSIESP L Q L VKU IF WRGNS D U W L VL FSFIRQWAYE &5 H H PR Q Y H M«
IREXU S RYGHHW H U WIK@LYQIV \§ A WRNREG U H GWW KIBF AR X DKWY Q & X [EGBOY H O HFRW 816 P L Q L VI W RMD I
WWLPBWEI$IEPLQLVWDWIEER D QRIEG H O) )\ B WQW L PEPD N LVP HHH V L J (BIXW IV RVRGGEH/F W L RAJISID U W L
PDW S H AL KIDRM QX K R 6 H DFMRIM K3HD U W L VL FSFERXEMB/VH PR Q Y HV @ GRS R LRHW KX Q G\B D UW L
P DV KD QUHSH V L J PIVBHR QWKAH/F W L R@P D Q GHIW V FE\WESIESP L Q L VRV® QRKR/UW G B ¥ X FKK D VKHEG
HIHFWLYH DV VRRQ DV DGPLQLVWUDWLYHO\ IHDVLEOH DIWHU LW LV UHFHLYHG

E ,ID3DUWL FLIS@®EAHDMWIRH) X QB Q GW KENF W L RKOQR WV KWK CE®H H PMED YHD H RAVKHKE)
GHVLJQDWHK® IEQ WKWHJDWRU

F $0W K RXGHKU W LF D SHYWNOHPNOHD ¥ F R WEBRHFIW L ROD E R WHSIG P L Q L WK IMBVDRLUFRW L
W L ALK W\R G HV F U HRMILDRRMW K M Q G\ V F WLIGEHHR3N L RED E R DAR P P H U BLYIDA. @\X BVOD@SE R Q WRUID(
LQYH VKR WD EDLVBIKBGPLQLEWRQNG VREPO QWO HEW KB P L Q L VIKUR WHRWE A WE@RBAQ KKK |
FRP P H U PLYDA G\X AGHETSR Q WRULDDFYH V KFMR) GO/ MGR H W H WREHD RIXRIAND U QW BHAW H GW RCHUGN L F

$ F F R XOQQAGHUWY | FDOGIW KRRWRY.H W UMK KLV ® RIGIT YOL@ FWLXDYCH V RIP R Q IM/QY X FPKK W KD@EU @ Q
RWKHU )XQG GHVLJQDWHG DV D GHHPHG LQYHVWPHQW YHKLFOH IRU &RPSHQVDW

6HFWLREXEVHTXHQW (OHFWLRQV

7KHGPLQLVWUDWRU PD\ HYWDEOLVK UXOHV DOORZLQJ D 3DUWLFLSDQW WR P
'"HIHUUDOV XQGH W WX 8§ BIDULF HF$ISHRQBX W LB QG R UV VEHXD YW RFY FSERQUQI E X W LIRFY
WKH UXOHV LQ WKLV 6HFWLRQ SURYLGHG WKDW DQ\ VXFK VXEVHTXHQW HDBB
WKDW QR VXEVHTXHQW HOHFWLRQ PD\ UHVXOW LQ DQ LPSHUPIZKWHLEROHOBEE B O HIX
WR VXEVHTXHQW HOHFWLRQV XQGHU WKH 30DQ

D : LWKHV SWERP SHQ VB WILRXDGHQQ 6HU'YVMHI L ERKMRORBW U W L P DSIDNMW X E VH
H O H PMELHRI®! K5HD \ P ARG D B/B{RA) DRIW RK D QUHHR URIS D\ P HDGE\8 O LWRE P& 6 H U Y V AHU L § KMROEIWR Y
W K W K/ E V H FXOHHERIKLVERMP D GCHY H D VAR Q V8 K WWRW K ED X DLUZ K L FKK HUWR/K H GSXOD\R &Z@WV R F F XLUW |
V X E V H FOHHGRIDLGR RWD illH BV \B Y31 D VAR Q VD KWWHKGEHD RVGE K L FAKKHHD H FLWPLIRGIBIQ G LHL[ F HZLWU K V SAHBE
H O H FIMHLARERDR BN\ H(E\ROQB Q | R U H V H_HIIDEQUFMHIUD Q MK K HUS/DW P HZQ WO K V SNHBFKWL IVBK FHKO H FLIWPLDRGEHX \Evk
GHIHUUHG IRU D SHULRG RI QRW OHVV WKDQ ILYH \HDUV IURP WKH GDWH VXFK S|

E $3DUWLFDPDNB X E V H HOHFWRKKRIDQVKR UR W L PRVK L RKR P S H Q VB WIURKD € G\
3D U W L V6 DWW WRIQ & KMRORWEES D LSU R Y MEKHDGV KK E V H FOHHGRIDLER RWD illH FVQ \IY BB D VAR Q \
D | WHHKE-D W& K L FAKKHHD H FIMALIR@®BI Q & IH [ F HAMWWKH V SHEF®Y O H FWH.GREAVR B BP HXGBWDE Q | R U H V HLHIIDE]
(P HIH Q R G H DW/HKHUS/DV P HZQ WK V SNHEIKW. /< FHKO H FLWPLDREEHK \BWS H | H URJDS@ U R RIGY\H D UWRW FGHD W)HK
SD\P H@W R B RW K H . D NEAHPOQ G3HD U W L F/IKIBGEW W P LMRD NFEQ 8 QWHX E V H FXOHHEWIR KRG R UR W L
Rl SD\PHQW RI WKHLU 6K$SBRR®WRQ 'LVWULEXWLRQ

$57,&/( ,9
',675,%87,21 237 $XR1&28176

6HFWLR&RPSHQVDWILRQ 'HIHUUDOV

D 7KISGPLQLVWUDED/MRDEQBUKQWBSQ UMW LEXW ISEG R XDUWWBK V SHEND U W L BL
3DUWL¥LLS/DVQUAL R SW LSRE@ R XPDOMFR Q VRIDWH S D U DIW MR B K WR R@MVG RRAR P R UK 6 H UNLIVAMU L
$FFRXQDVHYD H EWWIGH UW L DS BRQUWW L ¥'ILYDVQM. B SIMRISIE 6 R X\DRATECHOX U WKLHYLL IGGINEIR S D WU O B\VDHE F
SVXEDFFRXQWVY' HDFK RI ZKLFK FRUUHVSRQGY WR D )XQG HOHFWHG E\ WKH 3D

E $WRMD®UDF WD FMIVHSGRSH D FI0 O HORS@W IS 16 P L Q L \WHIERGWS B/ E D F FRRW G U W LY
'LVWULESWERBR X QWK R X @ WXWW® K4-D 8 B O D Q GYRRIER/P S H Q WDRARR RW K H ¥ B NEHHH® U (RAKX |
FDOHRRE@WIEFFR UG DWRHHY WU LESWILRQ H Y RIOHEEWHED U W L EQSCEUVR O © PHIQMDI@B FFR U
Z L WAKSHD U W L VLGS DIHOWIIE H BYIQ B6HF W L RI$ Q \D P R XRIQIAVHD NLIQ @/IRF RIX IV B O D Q'GYRRIDE&R/P S H Q \
IREX U S RWWHELO/IY @ MARBWY D N I)@/RF RW MU H R BD W LV LY QW E W E RBR X\CKIEGICH G XERWEDH R
RI SD\PHQWY PDGH E\ WKH &RPSDQ\ W RVW& H Q3D URLIFU'S B RUWN R D QWK W B DUKALIVFBSD Q



6HFWLR&RPSDOQ\ &RQWULEXWLRQ

JURWLPH WBQBRAMR GH VFU WWEHRRP L VP W SH R YWEBRP S DE&R Q W U L E XKFRNUJLHRGMM R 8RIWD (
SDUWLFLSDQWY DFFRUGLQJ WR WKH WHUPY DQG FRQGLWLRQV GHWHUPLQHG E\"

6HFWLR@QYHVWPHOW 5HWXUQ

(DFK VXEDEFFRXQW\WILMVEDUBRX\WEBRRGBAWNW VRQOO DV RE M FRK G XWIHGHXIVWXKDN D U
ORVVHV LQ DQ DPRXQW HTXDO WR WKDW GHWHUPLQHG E\ PXOWLSO\LQJ WKH EDC
5HWXUQ IRU WKH FRUUHVSRQGLQJ )XQG SXUVXDQW WR 6HFWLRQ D

$57,&/(9
9(67,1*

6HFWLR&RPSHQVDWLRQ 'HIHUUDO
$ 3SDUWLFERRPGWOVDWLRQ 'HIHUUDO ¥UHGW WHEX WRRRKESSDVEKWY DL EBIQW T Y HV W
6HFWLR&®RPSDQ\ &aROQWULEXWLRQ

D 8QO0 RWK HV B HFHENWHEGR PPW\® R PS BRQ W U LEXWRREBDG W LV L Y DVQ\WE W ERBR >
LDQYLOY® DPWEHFRERQ IR UIHGWHROMHRIZQ BUHP HQ WX S RIPKHD U W L¥FE B P QOWRIW R D B19H V
6HUY AP GGLWLRQD@WRWHORB®RP SO RWIKRIGBHR YN/ WEED Y LABQGGLWLRQDWRWSB®RP SO
RIIR X<l DB @H V WELHQUY D BHE YW KIHV W U L ESW BR BR QW D/XAEGIR OYOH V VGIGR Q | R U | HQ WIEBDEMDIRIMAQ
DIWHU WKHV3BRWS G HSXRBHYRHRMWIH)J 6HUYLFH

E IRWZLWKVOWWPQGRRPDERYDEBDUWLVFLLSYMQUN R 3W L@ R XEQW DVKHIEHX ODNM VD R
QRQIRUIHQWREBOMKRW OW KSHD UW L 6 LEIDIBMR Y LNGHDWWKHR PSD QW KSHD UWLEHE B'Q M/D E DK
SURYLGLQJ VHUYLFHRWRLWMKHVKRIRIFDRFFXU D &KDQJH LQ &RQWURO

F KH@3DUWLERSD@WS D U DDWMLHE KSR U VRUW KRR P S D&ER Q W U LEEXHAVRRDN E3D U W L ¥
'LVWULESWERBR XQ WE KR HV WHISE P H G LIDRRHUGIRHIUHW W IR P S DIDQVE KHR P S D/K\IXOEHR EO L J
WR WKH 3DUWLFLSDQW RU %HQHILFLDU\ ZLWK UHVSHFW WR VXFK IRUIHLWHG DF

$57,&/(9,
',675,%87,216

6HFWLRXRUP D/QBLQJ RI 'LVWULEXWLRQV *+ *HQHUDOO\

D 6XE MMEHF W L REL @V KHD RHD3 D UW LEK R B B /D U IDMER R RR D | WHOLL J L IFRIEGIMWM\U A
3D U W L V6.5 HIUADIW WRIQ § FF\W X RIQIEGEL V W ULL@KW H 18D H F B WESHD U W L RIS REEHWDI ROWHSA R Y L G\
HY HI3 WU W L IFOLLSERD\WOHG! OMIEER ® U V WIRD W L ROQQVG D/D S S O L B REOEEED LRIBR PP H W RS D IZG WKL
G D V'R O O RV KHBQIGW RAHZ H OX & @ O H PRSI KYAHKRID U W L ROLBAHEWD U DWVREPR Q Y X DO SIVWP HWW | H S X H @
WR 6HFWIGRQXQYHVWHG SRUWLRQ REPRRXDWVVKER® LERDIRSWHIRQHG LQ DFFRUGDQ

E 6 XEMWARW W LREL D3D UW LKDFR®W X DAUHSD UDMRPRQYDLR MV IGD VY 6HUY VMU L
$SFFRXQWMRIG L VW U EXVWTBIMS S O LFO BH EFDLAGRQ GEHHF W L RQ W KHD U W L7, 1C5 B I Wi MHJ L & KRR
VKDOO EH SDLG WR WKH 3DUWLFLSDQW RU FRPPHQFH WR EH SDLG DV GHVFULEL

F ,IWKBUWLEQ 5 REHS D U DVRER Q YILIMBH.W W U K BRRVFLFRFROGD F F R U @ DWW/RBLH/F W L RRE X
S U LVRW G-D /@ K L MKISHD U W L, 108 B I WY HU L & KRDRQDWX Q@1 VW U GE X W H B EAXRIHH R R LIDR.RX K MOV
WKIDUW LV LS B 8 WYLIVAMHU DB K RORQMK DFIRG) WWEXE L V W UL @X¥W R G @D QKKE-D U W L ¥ H S Bl G MR IVRXG
3DUWLYLSDEHNIY LFH SEVRYNQBXWLRQ

G 6XEMMENMFW L RQW KFHD \RHD3 D UW L E K R B & & D U DMEHE G YSW\\R R KHD U GBLIHA/G@VK L MK
3D UW L E¥DD QIR L U HRRAHNIHABD @ H D R GG DW/IH V W RIG\RIBQ U W LW LY BVQW E X W BR DR X\QKAEG
GLVW ULL@NKW K180 H EWWHIGHD U W L RIS REGHWDI ROBU R Y L @HKEHY HIB\W U W L FOLIS®RIOVWHG O H F SHLERDMW
6HFWLRIQQ/G DVSSOLPREOED RGRPPHYRKDEZEW KLED VR O O R KHEIGW KHZ H OX & B O HRREE
D | VWAHKSHD U W L K DISECHBEWD U DWVREPR Q Y X BIDSIYWP HOBWM | H 1S M H @ WIRE AW L BQ@ X Q Y H 8 R/BIV& IDROL VW U L
2SWBRBRXQW VKDOO EH IRUIHLWHG LQ DFFRUGDQFH ZLWK 6HFWLRQ

6HFWLR&EPDOO %HQHILW &DVKRXW




D 1RWZLWK\D\WSQRY RMARED R O H FEANDRIU W L WIRGKEHR /W IUQY BHY HVD KYHD ORXIW KYHH V
SR U VRIERED U W L ¥6.13 H DWDIMWLVR QL EFFRLERM\RN F H H G W D NLLQQW RF R X QB | H UPUDOBBAR/ K L J |
(PSORVEHS$D UDWWRIQ & KMROBIRW KOHDE/XW L G DR W KPHR Q MRIO O R KRERIQ MEK L FAKI3HD U W L ¥ I
"D WRHF F XVWK/W GNHR WHD\OB/RIGWR IMRIQHD U W L WL FSTRQMETEGSD L @V L Q DG RVSK Z L W K LGD VR O O RV KHEQIGIW |
WZHOIWK IXO0 FDOHQGDU PRQWK DIWHU WKH 3DUWLFLSDQW KDV D 6HSDUDWLRQ

E 1RWZLWK\D\WQS QRY RNKED R O H FENDRIQU W L WIRSKERIOAV U UKHHY HVQ KHD ORXIW KYHH V
SRUWIBQ UW L,IC5 B QWYY AU L § KMROBRMWRIWFHHG  DSS®RIBIGF FREQWHFREQWD R W KD W |
I L U\QA W DXO@GHNEW F R X @VOEH F RELHV W U L\F K W GNBFOMD\CB/RIE\R VX @ IK F R X & TEGED L ®V L Q 03 A/X
DV VHW IRUWK XQGHU 6HFWLRQ D

6HFWLR® 6HUYLFH 'LYRMARDEXW BROR XWV

D 8QORWKHUVBHFHIGHBWLR@HFWLK® U DRID X PSXE H Q IS DL\ K Q BW KSLUMW B F\DKHEG
SDL®D QXR MK BPDHIO H EWHIGHD UWLE XSV MREWWLRENQG DW S SO L E MEDAHR XHITW\D B KHH V
Y D ORAW KSHR U \RIVRX@E KV W U L ESW B R BR XEGWRLUV W UD R KWYEHG/ L G BWY K Q ®VGH H PHEIO L T X L\E BN
WKH SD\PHQW

E 6XEMMEW WLRBLQVWDSD\PHQWYSD\DEQBWMKAMKFLRQEVKFR® P HDREBIQ X R MA
30RKOHOHEWHED UWLEXK B RVIRD MW LREVQ G DY S S0 EO® @ P R XHIVD R W KHH V WHITRMX SR U \R |
VXFEKVWULESWERBR EGWRLV W UD R MKEHKS L GBW Y XQ GVGH H PHEIO L T X L\E ROVNKGESHD \ P HRLW L\
L LW KQ{X P ERIIU Q V W D © D FPHHEMIY Y FEWW B3-D U W L E 8 RDE5\VS O L FQERGIG B H B MPZH QWi V SHB Q/Q 6 H U
"LV W U L EKMRORWOY IGH VW U HDXWIRRI@ Q@ SHGU V WIRE RVQL E 7K KM HP D LIQQ\QW D @ & EEREDND @ PR »
HTXWB W KHH V WHIGRMAX FSKR U VR MRKIHY W U L ESW B RDREG L@V W UD R NWHEHKS/ L G BW Y K Q ®\UGH H Py
EH OLTXLGDWHG WR PDNH WKH SD\PHQW GLYLGHG E\ \ WKH QXPEHU RI LQVWDO!

6HFWLRQRQODQFLDO +DUGVKLS RI SDUWLFLSDQW

D $WQWLBHLRRRPPHQF RPSDY WHXW V XVIRDKEWW 19F @B D U W L P DSUDHITVYS-DA W HAQRN!
3D UW LR DSEIMSR U \R MREHP R X @ WAYKAD U W LK DE'B QWM G HBIBID VX 16 H F L WBS S URGE H @ X K H T XWHK\
E HL QV KOHE V R® XWAFHURIMIVHS I8 @ Q L V W R 2 WYRRXUDK) H T XH\EBDOS S U RYQHRG FOOL Q GW G\ k81D U W L Ik D\S)DHLY
D@QIRUH VHIQDEFHHROQ P\QW KR QO® @ P R XQHF H WL\ P IVXIBWHR U H V HKIDEXIFHHRIDQ § O R ¥ R X
Q H F H WWEOW D [WHH/D V RDQE O FID B0 WWRAD YEH. V W U IDH YWLRLDE RF RW @MW WEWL KB KK U GVR B
EHJH O L\M K H BXHILKP E X UR'BIR PLMQ E DLV IVRQROEDE HT X L & MWYRLERUOW L VD \3 D HMRHH W WEOAL T X L R VWX |
D V V ARVQ GW \VFHDOXV H Y HLUQHD QAL D@V, IQWKHHY H\OXWKU H T XLHIYIS U RSYIM @ HRIMARAD S R U VRIMWR KIHP R X
SUHY L& X VHOE UMHIGD U W L Z L SAKHGLLOWHHBURA AW B © B/U EYWIGIG P L Q L VWKUIBBRIR @HY R @ U D F WWY
W K3HD U W L B PRIXQRWWK H $D1\ D BVERI3 D U W L R HSDIQWKEED G M X \DWEHHGV H UP\WDKHHG P L Q L VIVUVID\E R R
GLVFUMVRLIRNGIW RF RX QREQ | R U H V HHITCEQPLHIB Q B\D \P HQW G P L Q L VW\KUIDDRIRILQ K B WE B K V 8V U
UHTXHVWV FRQVLVWHQWO\ ZLWK 6HFWLRQ $

E ,ID3SDUWLRODHW@MIN@ Q| RV H H PLEYDHPPLHIB Q B\L V W/ BEDX\VRRX Q H R ID Q3 O XBDW |

3D UW L¥GE B DHHADTE BWKLIRIOD Q F H R O 38D BB DLUZ K L FKKGH. V W U REX VWL RUGH V SVHEE®ED B O D QW R Q
&RP SHQ \WRWYRIU QHDGD UW L A DHFE@RAVD@ Q | R U H V HHDEURHIDQ 6L VW U RERXBVIMRMO) HR ID Q3 O |
<H DW KID U W L ¥ IS CHI\U P PWREBHDD Q F HRW KIS BIQDLWE K L MK FBKL VW U RE K XU W@ V S\HFFWD OMQEER Q X
Q R\WW WD U @HES K3HD U W L ¥ K SEHOMV S H QUARIPG U W L FLLE@VIKMLIRRIWY K R O O RZQ BRD UW 3HD U W L E L 8 RV
FRPPHBRBNLIZERPSHQVBMURMMHEH U GRG £ R 1 KIS U W L ¥GE S CHHWDB BWADRYF HOXO N B/BRGEUH/F W\
E WKH 3DUWLFLSDQW PD\ PDNH D QHZ GHIHUUDO HOHFWLRQ LQ DFFRUGDQFH

6HFWLREHUPLVVLEOH 'LVWULEXWLRQ (YHQW

IRWZLWKVWDQGLQJ DQ\ SURYLVLERR) RUWWKH BOWORWR WKBIOKRW PDGH H[FHS)
SXUVXDQW WR 6HFWLRQ $

6HFWLRED\PHQWJ KV W

7KH &RPSDQ\ PD\ FDXVH WKH SD\PHQW RI EHQHILWV XQGHU WKLV 30DQ WR E
&RPPLWWHHX WWKBGRLQLVWUDW R BUXVWGHLHI WRWS O WKW % B QW ELFRQEDLRW PW WKH WL
GHVFULEHG KHUHLQ ,Q WKH HYHQW WKH D PRXYWYDRIGEWR QY WHHER WSR) RWKLHG B DW KMH. F
SD\DEOH WR WKH 3DUWLFLSDQW WKH &RPSDQ\ VKDOO SD\ WKH UHPDLQGHU RI V:

6HFWLR®DELOLW\ WR /RFDWH 3DUWLFLSDQW

,Q WKH HY H{B/P VDKW WDKHRU LV XQDEOH WR ORFDWH D 3DUWLFLSDQW RU %H
WR FRPPHQFH UHFHLYLQJ SD\PHQW WKH HQW HUHUREROXQW DO® RRP\S BG PR QUK BYL:



IRUIHLWHG ,I DIWHU VXFK IRUIHLWXUH WKH 3DUWLFLSDQW RU %HQHILFLDU\ OD
HDUQLQJV IURP WKH GDWH SD\PHQW ZDV WWR H®RPPW QF®VSXQ & XD W FVWR. RWK\H 3DD @

$57,&/(9,,
&+$1*( ,1 &21752/

,Q WKH HYHQW RI D &KDQJH LQ &RQWURO DOO 3DUWLFLSDQW VWUKIDEXMW B RBXZ
DW WKH WLPH RI WKH GLVWULEXWLRQ 6XFK GLVWULEXWLRQ VKDOO EH PDGH LQ
FRQVXPPDWHG LQ DQ DPRXQW HTXDO W RS RKRX®WWXPIVRR IVW KK 'EXW. QLHXWGR Y VI B
WR PDNH WKH SD\PHQW

$57,&/(9,,,
"($7+ %(1(),76

8SRQ WKH GHDWK RI D 3IDUWLFVFLED QYW LEXM ERRWESAYBGEDVFESBQWPLG LQ IXO
LQVWDOOPHQW SD\PHQWNQHWIKFH-BDUWKB DD QMHAHLY H/ W K $ FHEIRXMAWF B \R R WW K 3 [BUDW
DGMXVWHG E\ VXEVHTXHQW JDLQV RU ORVVHYV SULRU WR GLVWULEXWLRQ LQ WK
GDWH RI WKFKN ETHDWHKLSEPWW'HFHPEHU RI WKH FDOHQGDU \HDU IROORZLQJ WKH

$57,&1( ,;
&/$,06 352&('85(6

6HFWLR&ODLPV

$ 3DUWLF LIRIDOWR AW J W K HG HDWWKL L SEIHMILFLDU\ FROOHFWLYHO\ UHIHUUHG
IRU EHQHILWYV $QGHODVRH BOEMQHILWY XQGHU WKLVS$STPLQ LMMKBDBIVFER-UFRIIDA WP 1L R UZ
ZKROO\ RU SDUWS0BPIOQ IGMQUDVERWKKDOO ZLWKLQ GD\V DIWHU UHFHLSW RI WK
VSHFLDO FLUFXPVWDQFHY UHTXLUH DQ H[WHQVLRQ RI WLPH IRU SURFHVVLQJ WK
| VXFK HIWHQVLRQ LV UHTXLUHG ZULWWHQ QRWLFH RI WKH H[WHQVLRQ VKDOO
DQG VKDOO LQGLFDWH WKH VSHFLDO FLUFXPVWDQFHV $E&PXQUV QI DQ RYWH SN E R/
GHFLSLRRWLFH Rl GHQLDO VKDOO EH LQ ZULWLQJ VKDOO EH ZULWWHQ LQ D PDQ
VSHFLILF UHDVRQ RU UHDVRQV IRU GHQLDO RI WKH FODLP D VSHFLILF UHIHUHQF
RI WKH DGGLWLRQDO PDWHULDO RU LQIRUPDWLRQ LI DQ\ QHFHVVDU\ WR SHUIH|
LV QHFHVQ®WQ H[SODQDWLRQ RI WKH FODLPMQEBXGHD 5 DRF\W B W BUR BUGIW/ VR RAWRK Ei UR.
XQGHU VHFWLRQ IROORILBGIHQ DGYHUVH EHQHILW GHWHUPLQDWLRQ RQ UHYLHZ

6HFWLRSSHDO

 LWKLQ GD\V DIWHU WKH UHFHLSW E\ D &ODLPDQW RI D ZULWWHQ QRWLFH
$GPLQLVWUDWRU WKDW LW FRQGXFW D IXOO DQ G/ KHL & ODH YIDHYWR IRW KEHXG M Q@ XDVK R
UHFHLYH XSRQ UHTXHVW HDOIMROQDHEORIDAAKFIHYY WR DQG FRSLHV RI DOO GRFXPHQ
&ODLRDEODILP IRUKEH QEDLWD QW RU GXO\ DXWKRUL]J]HG UHSUHVHQWDWLYH PD\ DC
LQIRUPDWLRQ UHODWLQJ WR WKH FODLP IRU EHQHILWY DQG WKH UHYLHZ ZLOO !
EHQHILW GHWHUPLQDWLRQ

7KBGPLQLVWUDWRU VKDOO GHOLYHU WR WKH &0DLPDQW RU DXWKRUL]JHG U}
UHFHLSW Rl WKH UH [RXHSAMW WRKD W HY IMZHUH DUH VSHFLDO FLUFXPVWDQFHV WKDW
HIWHQGHG WR GD\V ,I VXFK HIWHQVLRQ LV UHTXLUHG ZULWWHQ QRWLFH VKD
WHUPLQDWLRQ Rl WKH LQLWLDO GD\ SHULRG DQG VKDOO LQGLFDWH WKH VSHF
GHFLVLRQ ZLODKHHGHWHQGHRIM ¥KDOO EH ZULWWHQ LQ D PDQQHU FDOFXODWHG WF
UHDVRQV IRU WKH GHFLVLRQ LQFOXGH D VWDWHPHQW WKDW MK H RFEHM\P BVGRWD R\C
GRFXPHQWY DQG RWKHU LQIRUPDWLRQ UHOHYDQW WR WKH FODLP FRQWDLQ D V
EDVHG DQG LQFOXGH D VWDWHPHQW GHVFHUBIGQE\D/QK Y RO R Q WG D SYSNHMWDKISIUHRDR
DFWLRQ XQGHU VHFWLRQ D RI (5,6%

6HFWLREXWKRULW\

7TKEHGPLQLVWQDBMRUHUPLQLQJ FODLPV IRU EHQHILWY VKDOO KDYH WKH FRPS(
WR FRQVWUXH WKH WHUPV RI WKH 30DQ DQG WR ELQG WKH &RPSDQ\ ZLWK UHVS
$57,&/( ;
$'0,1,675%,21

6HFWLR@GPLQLVWUDWRU

7KH 30DQ VKDOO EH HPGPLQLYVAHDWRQEVWKBWRU VKDM@ BAHH D %8 ROL\W WHKG! BOH
SURYLGHGHSWRDYLVWYUMDWRU LV GHVLIQDWHG WKH 30DQ VKDOO EH DGPLQLVWHUI



6HFWLR@GPLQLYVS®RMIMRRU

7KBGPLQLVWUDWRU VKDOIOUPBDW DM FIRMVALRU Y P\D MIRSG RLQR VDK EDP VR R B US/H R
WDNHQ DW D PHHWLQJ PD\ EH WDNHQ ZLWKRXW D PHHWLQJ LI SULRU WR VXFK D
$GPLQLVWUDWRU DQG VXFK ZULWWHQ FRQVHQW LH\G PLLADH. GN/ZRUNDPRE RAUK $7G PW @ X W\ U CRV
YRWH RU DFW XSRQ DQ\ PDWWHU ZKLFK UHOB®\HRHPEGROR W R HFERH QL HFRRNEMIKNIRWU [F
FHUWLILFDWH RU RWKHU ZULMWWHQLVMUHFWRRQ RQ EHKDOI RI WKH

6HFWLRQ@RZHUV DQG 'X$AMWRYWHKBWRU

D 7KEGPLQLVREDWRWIKGH UW L LMD H | L ALKOHMGIRN R L@ F F R U G DY RMH L
V K EGFK DHIB L WM H Q HDUEDRQ. Q L VRAWWBISVIDEDEEK KD DHS ® Z HUHVF H WWEDRUAR P $ GAMWAKS R \DHF\D XECXQEREN
ZD\ Rl OLPLWDWLRQ WKH IROORZLQJ

L 7RV H OW P W XD@ER Q WR R © W V WKFOHEDRWV KM Q G ® FFR U GDB RIF W L ROD Q &
KHUHRI

LL 7RFR Q V IVQIGQHN HW BNHHIDROEU R Y LR MRAWDUH FR QRL QAR Q V L \(FRLUQBHYSWM | 1 |
DQG RU VXSSO\ DQ\ RPLVVLRQ LQ WKH 30DQ DQG WR PDNH IDFWXDO GHWHUPLQI

LL/R FRPSXWH DQG FHUWLI\ WR WKH DPRXQW DQG NLQGV RI EHQHIL
LY7’/R PDLQWDLQ DOO UHFRUGY WKDW PD\ EH QHFHVVDU\ IRU WKH DC

Y 7TRSURYR®HGHL VFORNEQHOWDR@HKHO RGURY RMDE@®®@ S BQWW D W MRDQW Y F
%HQHILFLDULHY RU JRYHUQPHQWDO DJHQFLHYV DV VKDOO EH UHTXLUHG E\ ODZ

YL 7RP D NDHQ&X E OVEAAKX O RIW KUHH J X O B M E@%U R F H GRAAKEHE P L Q L VRAWWIDK/ I @ Q
QRW LQFRQVLVWHQW ZLWK WKH WHUPV KHUHRI DQG

YLLZRDS S FOS@W G P L Q L RW QRWKRILH R QVB& H O HA\R W I X FSKR Z HUEX WLLEHR/Q Q HE IV
WKH DGPLQLVWUDW $R® LR)LWWH BWBRQ PB\WKRP WLPH WR WLPH SUHVFULEH

YLL2ZQ EHKDOI RI WRKMR &RPBHDEWN WKRVH +LJKO\ &RPSHQVDWHG (PSOR

6HFWLR@RQVWUXFWLREVDODVELRWHUSU

D 7KIGPLQLVWDRIDRIGEWY H WWLRROQ V W Q BOIW HW SWH WPYSUR Y L RILWR QMY DIXK L
LQWHUSR HF\R R W\WRGDEMR QD QEL Q GR @ICED U W.IQH\D XEGXIRIO. P LW/RVGER P S DIDA B Q8D UW L Rl
% HQ H | LTALHDGIR L Q L WK DKB®R. Q. X FKH IDRYESU R Y LIVOR QI BIOBR Q G LV F U P P IQUIDQURX O E F R U G DV
DQ\ DQG DOO ODZV DSSOLFDEOH WR WKH 30DQ

E 1RWKARQW D QQBGEEY @ EGFR Q V WIRIHGWHIQHR/P S 0 Q RW D N QIIF WA RLGE K H H FEHIGW R}
DS 'S UR & W (IVEWAH/ @/W HLURBI N WA L BoL-SHDI WAE R BVUB\H U WK QK@ ODHDR O DD.JPD LVQHREHR'P S [DQDU H VRNNDXDKE W
$Q\GHFLVRRWRRIQW H U S WHRW D \BHRGEHBID EQV KHR PISQR W KHR P P L VRW/HSHE P L Q L VDF WAL B K R /It
&R P S D\QK [EGROD GLHD W\ V S HVFR\GLINHF U & RDDER Q G X F RBIUDEEMK Q L I R DB S DA RIGP L O/M WOADQ/GH. & D@
VKDOO EH ILQDO ELQGLQJ DQG FRQFOXVLYH RQ DOO 3HUVRQV LQWHUHVWHG LQ

6HFWLRQQIRUPDWLRQ
7R HQDE¥EP MKW WUDWRU WR SHUIRUP LWV IXQFWLRQV WKH &BBPRLQLVWDOW
PDWWHUV UHODWLQJ WR WKH &RPSHQVDW L RRQU RIVWDKHU 3TDXVHF RS WHWY L YBW LR @ +
$GPLQLVWUDWRU PD\ UHTXLUH

6HFWLR@RPSHQVDWLRQ ([SHQVHV DQG ,QGHPQLW\

D 7KHGPLQLVIWUXDMWMKAROM KHHS H @ WWHKKHR P S DVQR P S OVRAFOKH JFIROX QDAHWD \G H HIPG Y L WA

DV VIL@WKSH U | R U RILOWBW WKW H X Q@ & HQ DG H\F R Q Q H E WMARDQ-G P L Q L VRVW EBWD DRICCEA-BD LEG W |
&RPSDQ\

E 7RWKHW B B WP LEAD\SHE® L\ DWE IRHR P S DX\ QG H PIQVED KIiD U P QVHEGWP L Q L VDAQHED\
PHPEWHHUMKRHRPPLWWBGEHO HR DWKSHE P L Q L VAKWRDEVG B S O RR MHEHR P S DOIQI\D LDYMQ BAHPS H Q
O L D E IDGREW D MW O XOGHLIGMVR H | HDQP G VXM D E LDADEWY DD \RLXRWY K 8 LV B KOIQRR RG LRMKHV SRQV
X Q GRAWQ F L & WGEHD DRV KB |5 H CDVQEBL D E IDOULLWRDERAE L O GPILX\CF R QTGOURAVG H PVKLIDORAN H F @ X KU V



LQGHP @MNNML\HM Y D L XMETHNV X UDQAAKBDWHKSHR P S\DRAS UR Y IEGW &HR P S DXQ GBHIQE\ODZJUHHRI
RWKHUZLVH DV VXFK LQGHPQLWLHY DUH SHUPLWWHG XQGHU VWDWH ODZ

6HFWLR@XDUWHUO\ 6WDWHPHQWYV

8QGHU SURFHGXUHYVS$G\PWQ EV\DBEMERVEFWXDHQW VKDOO UHFHLYH D VWPRFRXIQOA
TXDUWHUO\ EDVLY DV RI HDFK ODUFK -XQH 6HSWHPEHU DQG '"HFHPEHU
$57,&/( ;,
0,6&(//$1(286

6HFWLR@QVHHE®&UHQHHG OWSRMU

SDUWLFLSDQWY DQG WKHLU %HQHILFLDULHYV KHLUV VXFFHVVRUV DQG DVVL
SURSHUW\ RU DVVHWWR RVWHKWWRPSKXM &RPSDQ\ VKDOO EH KHOG XQGHU DQ\ WUX
IXOILOOLQJ RI WKH REOLJDWLRQM QI DVKXH RRE® RD Y RMWV/EGRP\S\Y RICIO @90 DQG UHPD
XQUHVWULFWHG DVVKW\RPSIRBMWRPIMIRQ XQGHU WKH 30DQ VKDOO EH PHUHO\ \
&RPSDQ\ WR SD\ PRQH\ LQ WKH IXWXUH DQG WKH ULJKWV Rl WKH 3DUWLFLSDQW:'
FUHGLWRUYV

6HFWLRGHVWUBBWILRVMWLIQPHQW

7KH &RPSDQ\ VKDOO SD\ DOO DPRXQWV SD\DEOH KHUHXQGHU RQO\ WR WKH 3
D 3D UWWSFALFSXQQMWY VKDOO EH OLDEOH IRU WKH GHEWY FRQW U B PAM/Q HRIURFHL QY MFFHP
LOQWHUHVW QRU VHTFRE @W3AD B M/ IVAKLE\DHORAM DWMRWHD[FHKERXFQLVR Q REN DIHYQLVKPHQW RU E\
SURFHHGLQJ QRU VKDOO DQ\ VXFK 3HUVRQ KDYH DQ\ ULJKW \IR VILO QHI@WE-H @HI U
KHUHXQGHU LQ DQ\ PDIQMA\UIDKIMLYRSDNEW %HQHILFLDU\ RU VXFFHVVRU LQ LQWF
DOLHQDWH VIO JQY UDQNGHUY JHQB®P BHYVVRUWLEKWULRQ RU SD\PHQW IURP WWKH 30D
$GPLQLVWQDWRUGLVFUHWLRQ PD\ FDQFHO VXFK GLVWULEXWLRQ RU SD\PHQW R
RU VXFFHVVRU LQ LQWH U$G/RL Q RVWXFIKWARDU V@ B O @ G IWKHHE W

6HFWLRQ LWKKROGLQJ

7TKHUH VKDOO EH GHGXFWHG IURP HDFK SD\PHQW PDGH XQGHU WKH 30DQ RU
WD[HV ZKLFK DUH UHTXLUHG WR EH ZLWKKHOG E\ WKHKERERB D Q Q UKHD\CEH K\ YWARW
SD\PHQW RU FRPSHQVDWLRQILF\LWE&W DFREQRYRGHDNVKHVBEPRXQW RI VDLG WD[HV

6HFWLR@PHQGPHQW ORGLILFDWUIZRQPIBDWHRYPLRQ RU

7KBGPLQLVWEPMRUWHH RU WKH % ROWRIRIG'Z UG W RO LIAAWVD Q9 WLPH RU IURF
VROH GLVFUHWLRQ DPHQG RU WHUP L$GPW & LW WH B BBQWHH DR VK Gl QUIRDW iR (RIG\X KIGI
+ROGLQDBHHPY DSSURSULDWH LQFOXGLQJ DPHQGLQJ RU WHUPLQDWLQJ RXWVWD
FKDQJHV WR DSBIONKREWHWVEKBIZFRQVHQW RI DQ\ 3WDKDW IS DOWQ S B R ¥ WG WIGD &K@ ZHHY
WKH WHUPV RI WKH 30DQ DV RI WKH $®PNI§ LRV IDEPRRILGABVIA DRV R Q WAKKHH %-RYDHUOGAVRRWY @18 ZH
+ROGLQJV ,QF DFWV WR WHUPLQDWH D Q@EHO VKX GIHY K OMDKH. BQ U G H BWILRRR U G DIQ |
3DUWLFLSDQWYVY VKDOO Ei$P\WBHOHQOMHAARBEWBEBE PR LAMMVKHTXLUHG LQ RUGHU WR FR

6HFWLRORYHUQLQJ /DZ

7KLY 30DQ VKDOO EH FRQVWUXHG JRYHUQHG DQG DGPLQLVWHUHG LQ DFFRL
OLPLWDWLRQV DQG DOO VXENYWG QWWXR>XW @ KBIRFH G/RUDWVOBPRQIOLFW RI ODZV S|

6HFWLRGQGHFHIL SSWM QRHD V H

$Q\ SD\PHQW WR D 3DUWLRL SH@W IRBLWKH L3P DWERUSDQWH ZLWK WKH SURYLYV
LQ IXOO VDWLVIDFWLRQ$ & P D@LOV RAKPHVWERR DS D PO/ WEAREIRPH QLVWUDWRU PD\ UHTXLUEF
RU %HQHDWVWIDBRQGLWLRQ SUHFHGHQW WR VXFK SD\PHE®WW WR H[HFXWH D UHFHL

6HFWLR@D\PHQWY RQ %HKDOI ROBBSNRIQV\ 8QGHU

, QW K HVQKEDQM P R XEQMW R B B VD K Q BVAIBIO DVB3 H U ZR @ QV K/HR I X G J HRW @ W P L Q L VIWARIDVR B
UHDRB®\V LIFBDQ WRQG MRERMD B/ARH YN D QLHF MLKEHE WHSIE P L Q L VRADWELWR B\DRASKD \ P HEGRAD Gt
DQ3IHUVWVRREGWISIE PLQLVMIMYWG N G J HRHROWH/ V X IVHED BRIV X FBKH U VERIQS D \ P HRDVESHX U V VIRV
GHWHUPLQDWLRQ VKDOO FRQ\WW LRV X\@BRH Q LIX\W 0 DWHFOLH D Q16 DWKG GIRWPFSKEDQ

6HFWLR@HDGLQJV



+HDGLQJV DQG VXEKHDGLQJV LQ WKLV 30DQ DUH LQVHUWHG IRU FRQYHQLHQ
DQG DUH QRW WR EH FRQVLGHUHG LQ WKH FRQVWUXFWLRQ RI WKH SURYLVLRQV
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7KH 3DUWLFLSDQW KDV EHHQ JUDQWHG 5HVWUL$ADHNG AW RERH QL Q& \ZX B/NKHW WHWWA
WKH 30DQ DQG WKH 5#HVWW H PF\Q@ WGCWGHRE SFERWWEW LV DWWDFKHG &DSLWDO$4HGG
1RWLFH VKDOO KDYH WKH PHDQLQJV 8K WHIRRIMEKWL QD Q/GKW KHH B WD QFWHG 6WRFN 8C
SDUWLF2BEOWM: :,77(5

'DWH Rl *UDQW

SHVWULFWHG 6WRFN 8QI6WY *UDQWHG

I HVWLQJ 6FKHGXOH

2QH KDOI RI WKH QXPEHU Rl 568V VSHFLILHG DERYH VKDOO EHFRPH YHVWHG RQ
FROWLQXHG HPSOR\PHQW WKURXJK WKH DSSOLFDEOH YHVWLQJ GDWH SURYLGH
6KDUHVY VKDOO YHVW DQG WKH LQVWDOOPHQWY VKDOO EH DV HTXDO DV SRVVLE

5(675,&7 (' &@&. 81, B*5((0(17 *5$17
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7KLV 5HVWULFWHGEGHHW® RBRVWIGMW DY RI WKH 'DWH RI *UDQW DVRAUHIGQHGHE
+ROGLQJV ,QF D 'HODZRERRIP FRRQYSKRGDWKHHR QDWWHFLSDQW DV GHILQHG EHORZ

'+(5($6 WKH &RPSDQ\ KDV D:GRREWGZE VK HR{AG®MWRY ,QF 2PQLEXV ,QF|
WKHODQQ RUGHU WR SURYLGH DGGLWERQD M QG FHIRSDOLRAH W W R | WHIOH B\R P SDR)I\ D Q (

'+(5($6 WKH &RPPLWWHH DV GHILQHG LQ WKH 30DQ UHVSRQVLEOH IRU
VWRFN XQLWV WR WKH 3DUWLFLSDQW DV SURYLGHG IRU KHUHLQ DQG WKH &RPS
DSSOLFDEOH WR WKH 568V DV GHILQHG EHORZ



12: 7+(5()25( WKH SDUWLHV KHUHWR DJUHH DV IROORZYV

HILQLW&BQ WDOL]JHG WHUPV QRW RWKH

UzL HUH LRYODK
WHUPV VKDOO KDYH WKH IROORZI$SQU ®PHPKHQ®WJIV IRU SXUS

VH GHILQHG
RVHV RI

H | K
VH Rl WKLV

D 3$JUHHPWIQDAOO PHDQ WKLV 58 YWHUHFMWHE BRFANGEQUWXQOHVYV WEZHDE
1IRWBBISH®GIDQG WKH DSSHQGLFHV IRU QRQ 8 6SSBQWL BSSDIQ®Y [DAWWDFKHG Kt

E3$ZDUG 1RAMKDFEHO PHDQ WKH QRWLFH WR WKH 3DUWLFLSDQW
F3DWH RI MKD@QW PHDQ WKH 3'DWH $Z D UGD ORAW LFIVWHG LQ WKH
G3:3DUWL WMIKIDOQWPHDQ WKH 33DUSENDRIGSDRWLFHLVWHG LQ WKH

H 35HVWULFWL9HROPYVHEDOW HD Q W\K I BIDDMKL RIL SDIQMVIH VW U L § 3/3 Y GBGRK
DQ\ FRYHQDQW UHJDUGR®SE i RQ W CHRDIEWDT DMWY R Y RIHWER WBRPBDSBOLHUV FXVV
VLPLODU SURYLVLRQ DSSOLFDEOH WR RU DJUHHG WR E\ WKH 3DUWLFLSDQW

| S5HWLUHWKD@W PHDQ D WHUPLQNWLFRSD RYPWM IQNV 3DLWKL WIKSD Q RVMISDQ\ D
UHDVRQ ZKHWKHU E\ WKH 3DUWLFLSDQW RU E\ WKH &RPSDQ\ DQG LWV 6XEVLG
\HDUV ROG DQG LL WKH QXPEHU RIWRRQWHWXKRBX\\HBIPY GRRR\WK € V3 XU W KFWXMPC

6 XEVLGLDULHVSIR DRGREZHIMWWW D WHUPLQDW VRIQPBIOWWPH QWU VE L FEL SWIQRV & RP S D C
&DXVH [ EN\ WKH &RPSDQ\ DQG LWV 6XEVLGLDULHVY RU WKH 3DUWLFLSDQW L«

FDVH ZKLOH JURXQGV IRU &DXVH WEMD/WK BXH]WRXW KWR3 B/U IGIXBIHXIIQRINAHK 30
FRQVWLWXWH D 5HWLUHP K$QUHHAHYWH WBKIDSRG/HNVVR I RVKIKHWKHU VXFK WHUPLQ
DQG VHUYLFH UHTXLUHPHQWY VHW IRUWK LQ FODXVHV L DQG LL KDYH EHHOQ
J 3568VVKDOO PHDQ WKDW QXPEHU RI UHBXZDWJGE AWRWGFHWIRWF R5 X MWW\ FOM |
K 36 KDUMKDOO PHDQ D QXPEHU RIW&KRPRROR6 WKHNERPSID@WR WKH QXI

*UD @RV QLWKIERP SDKQAU HED QW6 8 W R K3t U W L FHIDSRMDRIAL K S U HW HHD IWABVH F
SIRYQH V VRINQXIFSH6 8 V X E MHBFQAGD F F R U @ D W\RAHH UFPR/Q G L BVQIERH-OWW U A W U IRGH Y3HD DVQISA D L
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HIUG MKH.Q W
5688 FFRXQKXM &RPSDQ\ VKDOO FD %QHVIRR O@RR EQWHWMOHE O LVKHG DQ(
RI WKH &RPSDQ\ WR UHFRUG WKH QXPEHU RI 568V FUHBJ.W\H—PZHKWW\UWLEQWWQJWLWS
$FFRXQW VKDOO EH WKDW RI D JHQHUDO XQVHFXUHG FUHGLWRU RI WKH &RPSD(
9HVWLQJ 6HAKW GHBMQWDOO EHFRPH YHVWHG LQ DFFR U SADQRH 174 Wik
&RPSDQ\ VKDOO GHOLYHU WR WKH 3DUWLFLSDQW RQH 6KDUH IRU HDFK 568 DV L
SXUVXDQW WR 6HPWGRWODXFK E'HHWRWVHG 568 VKDOO EH FDQFHOOHG XSRQ VXFK GHOL

THUPLQDWLRQ RI (PSOR\PHQW

D 6XEMHFW WR 6HFWLRQ EL®QUWE&HFMWLRQW PKBEMRCGWR HP BIQWWZ EW&KDW M+
6XEVLGLDULHYVY WHUPLQDWHY IRU DQ\ UHDVRQ DQ\ XQY HW WIHIX W&8 ¥ HMKDX335 B H
XQYHVWHG 568V VKD OKFRAHLYWHGDW R | RV RHH B P Q (IDIMIHRR@O MWWKWH RW KHUZLVH SURYL!
DFFRUGDQFH ZLWK WKH 30DQ

E $00 568V JUDQWHG KHUHXQGHU VKDOO EHARAH QP WH & QDB WG\ DXQWEO
ZLWK 6HFWLRQ G LIHREAR\PUWW ZEWEWMKH &RPSDQ\ DQG LWV 6XEVLGLDULHYV

L E\ WKH &RPSDQ\ RU DQ\ 6 XEVLGLDU\ ZLWKRXW &DXVH
LLE\ WKH &RPSDQ\ RU DQ\ 6 XEVLGLDU\ & XHVWRLROWVBEXR U QXW KAAR B DKW |

LLIEE\ WKH &RPSDQ\ RU DQ\ 6XEVLGLDU\ ZLWKRXW & X\ O R VRXHFG WV R R
PRQWKY IROORZLQJ D &KDQJH LQ &RQWURO IRU WKH DYRLGDQFH RI GRXEW
KHUHXQGHU

F.Q WKH HYHQW WKR SSOR\FHRIVE ZQWK WKH &RPSDQ\ DQG LWV 6XEVLGI
3DUWLY L5SDMWHPHQW DIWHU WKH GDWH WKDW LV VL[ PRQWKY DIWHU WKH 'DWI
QRWZLWKVWDQGLQJ VXFK WHUPLQDWLRQ RI HPSOR\P $20W G. Q DFERW ¢ R QFRIQZLE
&RYHODRMWWLRQ RFFXUV DV GHWHUPLQHG E\ WKH &RPPLWWHH RU LWV GH\L.



SUH FRQGLWLRQ WR WKW 30DRJWRBWIDXXWYT YHVWLQJ IROORZLQJ SHWLUHPHQW
WR FHUWLI\ LQ ZULWLQJ SULRU WR HDFK DSSOLEBBDOMW YRIQY WDYJRGEBWHUWKDW Q

G IRWZLWKVWDQGLQJ 3QUISHRNOQW. RR PNKMKER QWIUKUEHFRPHY YHVWH
BHFWLRQ E RU 6HFWLRQ F VKDOO WKHUHDIWHU EH VHWWOHG DQG WKH UH\

H 7KH 3DUWLBLSOPWWEZLWK UHVSHFW MR WHKG 56 W0 VREPODQJ 8 R\W BB IQ |
HPSOR\PHQW VR ORQJ DV WKH 3DUWLFLSDQW FRQWLQXHV W RKEHW B B UH FCBO®R WK
XQGHU ZKLFK HPSOR\PHQW KDV WHUP 78 D R/IHED VQ 8 QV'IOH 8 H R/ BPHHHE B WQ B RWRIVE
GHWHUPLQHG E\ WKHLWKPBPHWS\HAW RWR DQ\ 3DUWLFILLFMHOW XK R H M. QRS QG HWH S
(I[FKD@FW LWV GHVLJQHH ZKRVH JRRG IDLWK GHWH U BURLY\WERIBVV K DK GEHHV LLIG
DQ\ VXFK GHWHUPLQDWLRQ ALWEQJHFSBRW WERMVIKH GKWVISFOHHA Rl WKH 568V

'LYLGHRBWUWLFLSDQW KROGLQJ XQYHVWHG 568V VKDOO EH HQWLW
XSRQ WKH SD\PHQW E\ WKH &RPSDQ\ Rl GLYLGHQGYV RQ 6KDUHV ZKLFK VKDOO |
&RPPLWWHH DQG VKDOO EH GHOLYHUHG LQ FDVK XQOHVV WKH &RPPLWWHH LQ
ODUNMBWXH DV RI WKH VHWWOHPHQW GDWH HTXDO WR WKH DPRXQW RI VXFK GLYI
VDPH WLPH DV WKH XQGHUO\LQJ 568V DUH VHWWOHG IROORZLQJ WKH YHVWLQJ I
VXFK GLYLGHQG HTXLYDOHQW SD\PHQWYV

5HVWULFWLIR@WI KR 3DUWLFLSDQW PD\ QRW DVVLJQ DOLHQDWH SO
WKH 568V RU WKHURDKW  D¥FQSBQWIKH 568V WR UHFHLYH 6KDUHV H[FHSW RWKHU V
VXFK SXUSRUWHG DVVLJQPHQW DOLHQDWLRQ SOHGJH DWWDFKPHQW VDOH W
DQ\ R$ILVMDLDWHY SURYLGHG WKDW WKH GHVLJQDWLRQ RI D EHQHILFLDU\ LI SHLU
SOHGJH DWWDFKPHQW VDOH WUDQVIHU RU HQFXPEUDQFH

5HSD\PHQWFRIHBW &ODZEDFN BROW P\ F WLRGIDARYRHQRBDMXK UV RU WKH
WHUPLQDWLRQ Rl HPSOR\PHQW WKDW JURXQGV H[LVWHG IRU &DXVH DW WKH WLI
UHPHG\ DYDLODEOH RQ D QRQ H[FOXVENW KEDBY L VE XW RQHIV\V WG WHKRX BRKAHE \B Q@ PVS 01
DQ DPRXQW HTXDO W R W KHHDREH WD D B/BIRE HHEYW WDNLQJ LQWR DFFRXQW DOO DI

UHFRYHUDEOH XSRQ D FODLP RI ORVV IRU SD\PHQW RI VXFK SURFHHGYV LQ WKH \
GLVSRVLWLRQ RI RU GLVWULEXWLRQV LQ UHVSHFW RQ\ W K HH 565¥8 B €LEPIAGR W6/K\DRU |
H[LVWLQJ IRU D WHUPLQDWLRQ RI HPSOR\PHQW ZLWK &DXVH VKDOO EH GHWHUP|
GHOD\ RU HYHQW UHTXLUHG SULRU WR7KH 668V RO ® D WO SRIRFHIW CRQORZ WKKH B8
&ODZEDFN BRQFWI IURP WLPH WR WLPH WR WKH H[WHG®W WKHGIDUQH 6 LSO MU L5
([FKD @ FM

OL$DMAIRIQVRIQ W RHF B R WS IMQX\HRW KIHQM RS @ RV
DSSOLFDEOH PD\ DW DQ\ WLPH WHUPLQD
BEW WH{FAHSOM @ \R BWKHWZLVH H[SUHVVO\ S

, VVXDQFHHRIDGKDWKKROGLQJ

D 7KH &RPSDQ\ VKDOO DV VRRQ DV UHDVRQDEO\ SUDFWLFDEOH IROOF
PRQWKYVY RI WKH DSSOLFDEOH YHVWLQJ GDWH LVVXH WKH 6KDUH XQGHUO\LQJ V.
QXPEHU RI 6KDUHVY KDYLQJ D YDOXH WKDW GRHV QRW QH¥XOWDILQ WK Y\ HUW HVD\FPB E
ORFDO RU IRUHLJQ ZLWKKR O GL QW KKIRFOLH WIKIR UDHHFHRQMWG Y QIEIHDZL\W K 6 HRWALIRKD H[W8 H ®
 LWKKROEHWPD\ EHFRPH GXH SULRU WR WKH VHWWOHPHQW RI DQ\ 568V WKH &R
YDOXH VR KWKRAD (HWQ IJIWKH 6KDUHVY GHOLYHUHG LQ VHWWOHPHQW BQUBXWKHH QP EKI
DFFHOHUDWHG VKDOO UHGXFH WKH QXPEHU Rl 568V ZKLFK ZRXO0G RWKOXEZENMH R}t
6KDUHV HTXDWKWROHMYKDOO EH GHWHUPLQHG XVLQJ WKRIUNORW RGN $FIKHHOSH U}
H[FKDQJH RQ ZKLFK WKH 6KDUHV WKHQ WUDGH RQ WKH WUDGLQJ GD\ LPPHGLDW

SDUWLFLSDQW RDWIXSHSORFBEQH DQG VKDOO EH URXQGHG XS WR WKH QHDUHYV

E 7KH &RPSDQ\ VKDOO SD\ DQ\ FRVWV LQFXUUHG LQ FRQQHFWLRQ ZLW
3DUWLFLSDQW VWKSEFRXWWFYEDQWEH HOLPLQDWHG $TRW B PW R WD R BUEGH SERTIN



KDYH QR REOLJDWLRQ WR LVVXH RU WUBQUVHHP MWXWM BRDUBINY DY E RX@MH DS 0O MKF
ZLWK DOO UHOHYDQW SURYLVLRQV RI ODZ DQG WKH UHT¥XLKIPHOWNURI O@IOX WHRW

$ZDUG 6XEMHF %\ WR BGIDQFIU HIWRQMK LIWKH 3DUWLFLSDQW DJUHHYV
KDV UHFHLYHG DQG UHDKHIE RS RD QMWHG ® B Q H X Q G HKIHDW H UWPRE BI @ 6 WS WRRY VWAKLER @G
DPHQGHG IURP WLPH WR WLPH DUH KHUHE\ LQFRUSRUDWHG KHUHLQ E\ UHIHUHC
KHUHLQ DQG D WHUP RU SURYLVLRQ RI WKH 30DQ WKH DSSOLFDEOH WHUPV DQC

6HYHUDBKRXDG DQ\ SURYUNHRBQRY WIHLKWHOG E\ D FRXUW RI FRPSH
RU LQYDOLG IRU DQ\ UHDVRQ WIH HHPBQ Q/L QK BSONIRKERE FEOMDR IKRRGY. QJ DQG VKD
DFFRUGDQFH ZLWK WKHLU WHUPYV

*RYHUQLQIH/@XH /DQIXKBIHHHPHQW VKDOO EH JRYHUQHG E\ DQG F
LQWHUQDO ODZV RI WKH 6WDWH RI '"HODZDUH DSSOLFDEOH WR FRQWUDFWVIRPW
WKH FRQIOLFW RI ODZW\SVURLWYV DEQM RUXK RUHRU R F $ HEHHRPHOW KRUHNVGH § WRW RVWK
UHIHUHQFH RU DQ\ MXGJPHQW HQWHUHG E\ DQ\ FRXUW LQ UHVSHFW RI DQ\ WKt
1HZRUN RU WKH 6WDWH RI '"HODZDUH DQG HDFX RO WWKH DIDW WU FAHS/DDRRR KAKMHG & REF
DVVLIJQPHQW KHUHE\ VXEPLWVY WR WKH H[FOXVLYH MXULVGLFWLRQ RI VXFK FRX
WKH 3DUWLFLSDQMQGVEE\ QRPSOQNMUHHY ZKR KROG 568V SXUVXDQW WR D YDOLG
ZKLFK LW PD\ QRZ RU KHUHDIWHU KDYH WR WKH OD\LQJ RI WKH YH QX RJHHPHDX
EURXJKW LQ DQ\ FRXUW RI FRPSHWHQW MXULVGLFWRURQ [EQ WEHFEOWDD R KV RD W O D3
SURFHHGLQJ EURXJKW LQ DQ\ VXFK FRXUW KDV EHHQ EURXJKW LQ DQ\ LQFRQYH:
FRS\ REWKHLWPHQW RU WKH 30DQ RU DQ\ RWKHU GRFXPHQW UHODWHG KHUHWR F
FRS\ LV TXDOLILHG LQ LWV HQWLUHW)\ E\ UHIHUHQFH WR WKH (QJOLVK YHUVIZR@E
3DUWLFLSDQW DFNQRZOHGJHWF WHCQDMO WS bIR3 D BIVWHLGFW SIDQ WO LO LWXKI W R X @ GUHHN RMDQ

6XFFHVVRUNVBQ\, QWAHAHVVRU WR WKH &RPSDQ\ VKDOO KD & GVKMH I
HQIRUF$JUMKIPWHQW /LNHZLVW OWEBIO3DH®WUHAYSMDOWDWLYH VKDOO KDPRGVEH BB Q/H)
HQIRUF$J UMKIES#O@WREOLIJDWLRQV LPSRVHG XSRQ WKH 3DUWLFLSDQW DQG DOO UL
WKH &RPSDQ\$XQUBHPHQKLWKDOO EH ILQDO ELQGLQJIDKHL FR QHF [-DEKIWRIUX/'S D@ MLKQ

'DWD 3ULYDF\ &RQVHQW

D*HQHUKR® 3DUWLFLSDQW KHUHE\ H[SOLFLWO\ DQG XQDPELJXRXMOHFY
RWKHU IRUP RI WISH BDRQDLELEGDW NV PV IEGHRFQWEBGGL Q QVKRWKHU 568 JUDQW PD!
WKH 3DUWHPISOIRQMY RU FRQWPSG RNHUY G MKW\ &WRSDQ\ IRU WKH H[FOXVLYH SXL
DQG PDQDJLQJ WK B DBUDW MFLLFSLCSVAGRMYTAOU W KFLSOR® XQGHUVWDQGYV WKDW WKH &
DERXW WKH 3DUWLFLSDQW LQFOXGLMQDPXWKRPW O GRBLUMNVGE WHP DW & HD SR VE/R
DQG SKRQHGIXWHEHMU ELUWK VRFLIDO/ QR M WDRU HR\@ KR B HAD 6 Q WL LIRRERVIELIRMMWQDHP El
VKDUHV Rl VWRFN RU GLUHFW BHWKLISY/VKRIOBOIOQ DI R H G\R REDMO\ RWKHU HQWLW
YHVWHG XQYHVWHG RU RXW\IVDRG LYK H G XWUKSHR 2B IRW ILPISSDHPHMRWLQJ DGPY QL)
SDUWLFLSDWLRBBUVWRQYKE OO 3

E 8VH RI 3HUVRQDO 7X\MD3 DEHMWHQWDR®Y XQGHUVWDQGY WKDW 3HUVRQ
DVVLVWLQJ LQ WKH LPSOHPHQWDWLRQ DGPLQLVWUDWLRQ DQG PDQDJHPHQW I
3DUW LY LFFROXQMWU\ RU HOVHZKHUW FB® Q W\UK DPWHWHENM HEFLVE D HSOMLY DF\ ODZV DQGV S
FRXQMKW\ 3DUWLFLSDQW XQGHUVWDQGYV WKDW WKH 3DUWLFLSDQW PD\ UHTXHVYV
3HUVRQDO 'DWD E\ FRQWDGREMDI WXMHDRD UMLK X KB BW PW S B HYDHQW DWUWKHR UL]HV
SRVVHVV XVH UHWDLQ DQG WUDQVIHU WKH 3HUVRQDO 'DWD LQ HOHFWURQLF
WKH 3D UW BBIUSDLFW § D WAKRHY 30U WKFLSOR® XQGHUVWDQGYV WKDW 3HUVRQDO 'DW
LPSOHPHQW DGPLQLVWHU DWQ SDRMQIFLH DWKIHRBIIW WAFE BQW® X QG H UV W DIME \D @
YLHZ 3HUVRQDO 'DWD UHTXHVW DGGLWLRQDO LQIRUPDWLRQ DERXW WKH VWRI
3HUVRQDO 'DWD RU UHIXVH RU ZLWKGUDZ WKH FRQVHQWY KHUHLQ VLQRFQ\OFOX
UHVRXUFHV UHSUHVHQWDWLYH

F:LWKGUDZDO TRIH&ERMWW DML SDQW XQGHUVWDQGY WKDW WKH 3DUWLF|
YROXQWDU\ EDVLV ,I WKH 3DUWLFLSDQW GRHV QRW FRQV HQWR @WHIQ WV KWK BID3JC
HPSOR\PHQW VWDWXV RU VHUY LFH HAWHGW MK HPBQ®\ HFR @V 8 B XBIRNKNELRQ DARH Z3LDA
3DUWLY LFSFOOWMHNRW LV WKDW WKH &RPSDQ\ ZRXOG QRW EH DEOH WR JUDQW 568\
VXFK DZEKWEWIRUH WKH 3DUWLFLSDQW XQGHUVWD QOGN PR IQIVW QAR & Bl R/D DIRMW
WR SDUWLFLSDWH LQ WKH 30DQ )RU PRUH L QVRUHPIXWD R QVRQF W& WHRRQ RHT X IHVQ K
3DUWLFLSDQW XQGHUVWDQGYV WKDW W KHORFDW LKEXBD QW H\DR XWRFHNDE WS W IK ¥ HID

S5HVWULFWLY H KR BBDQ QWIS D
SBOLDLPWHWVWKDW WKH 3D
R WUDGH VHFUHWYV D

R

=T




WKW HHPHQW DUH LQ DGGLWLRQ WR DQG QRW LQ OLHX RI DQ\ RWKHU UHVWUL
DQG WKH &RPSD G\ ROLD@A\HR/I LWV

/LPLWDWLRQ RQ 5LJKW\H 1@DILWKW (YWRUDRUIGL QDU\ ,WHPDRF KW & € (
$JUHHPHQW DQG WKH JUDQW RI WKM EB8YDRERQLWHS S QW WH & UK WIDX @EMQRZOHG J+
E\ WKH &REP®DIOX GLVFUHWLRQDU\ LQ QDWXUH DQG PD\ EH VXVSHQGHG RU WHUPL
30DQ E WKH JUDQW RI 568V LV HIFHSWLRQDO YROXQWDU\ DQG RFFDVLRQDO |
568V RU EHQHILWY LQ OLHX RI 568V HYHQ LI 568V KDYH EHHQ JUDQWHG LQ WKH
DQ\LQFOXGLQJ WKH JUDQW GDWH WKH QXPEHU Rl 6KDUHV JUDQWHG DQG WKH D
G WKH 3DWWDBMWIFQWIWLRQ LQ WKH 30DQ LV YROXQWDU\ H WKH YDOXH RI Wt

VFRSH RI WK H/ 3-DRIS/OLRA PSIMOW R RIDWEU Q RW KLRQD D Q RU PXVW DXWRPDWLFDOO\ EH
FRQVHTXHQFHV | JUDQWYV RI 568V DQG WKH LQFRPH DQG YDOXH RI VDPH DUH
QRW WR EH XVHG IRU FDOFXODWLQJ DQHQ/G RH WBQFNH F H i\ PGIMWLR E RDHKE KXY G DE
UHWLUHPHQW EHQHILWV RU VLPLODU SD\PHQWV WKH 3DUWLFLSDQW ZDLYHV DQ
FRQVWLWXWH DQ *DFTXLUHG ULJKW  XQGHU WKH DSSOLFDEOH ODZ RI DQ\ MXUL\
FDQQRW EH SUHGLFWHDBGZAIWKLRBUWBHQIMUWLFLSDQW XQGHUVWDQGVY DFNQRZO
FRPSHQVDWLRQ RU GDPDJHV UHODWHG WR 568 SURFHHGY HP® FRR\PHHTHNH QRH RQ W
DQG ZKHWKHU RU QRW LQ EUHDFK Rl FRQWUDFW

$ZDWGPLQLVWKBVEREBSDQ\ PD\ IURP WLPH WR WL R0 QDVWWUBD'
DVVLVW WKH &RPSDQ\ LQ WKH LPSOHPHQWDWLRQ DGPLQLVWUDWLRQ®DPQGGRRQ LE
DZDUG QRWLFHV RQ EHKDOI Rl WKH &RPSDQ\ WR 3DUWLFLSDQWV BQWHEP HDFW U LI
3DUWLFLSDQWV

6HFWLR®I WBKH &RGH

D 7KISMUHHPHQW LV LQWHQGHG WR FRPSO\ RUWKKW KHR G H FDYQE LWVRIQH RH
WKHUHXIQWGKHRXW OLPLWLQJ WKH IRUHIJRLQJ WKH &RPPLWWHH VKD ®OUKMYH QWK H
UHVSHFW DV PD\ EH QHFHVVDU\ RU DSSURISWKBWHR &HR FRMOSO\ ZLWK 6HFWLRQ

UHJXODWLRQV SURPX@QIFOXIKBE QU KHUWWHKRIOCH D LPLWDWLRQ E\ GHOD\LQJ WKH LVV.

E IRWZLWKVWDQGLQJ DQ\ SRW KH B HQUWR WLR LVRQHRAHREBAWILFL SDQW LV D :
WKH PHDQLQJ RIRHWWHRERGH DQG LV VXEMHFW WR 8 6 IHGHUDO LQFRPH WD]J
FRPSHQVDWLRQ  VXEMRIFWKMREREHVLAQ ZKEFK ZRXOG RWKHUXLWHEBUIDVDRQH
DV GHILQHG LQRIHFNWHR@®RGHS VKDOO EH PDGH WR WKH 3DUWLFLSDQW SULRUVW
3VHSDUDWLRQ |URIPHCHMBHFSHD WAL FWSDRIMIHDWK )ROORZLQJ D @OIDS 8 ®E K DD
ZLOO EH SDLG LQ D VLQJOH OXPS VXP RQ WKH RIDWIOH ARG 6 DWK D \8 H.W/R B 0B\RH W L
VROHO\ UHVSRQVLEOH DQG OLDEOH IRU WKH VDWLVRD WLR @ RRG HD @/® DWV\D F-DA B8
UHVSHFW RI WKH 3DUWLFLSDQMHP® GRQREBBEWLRIQY ZRWKDWKLVKDOO QRW EH OLDI
XQGHU WKLV 30DQ WKDW LV GHWHUPLQHG WR UHVXOW LRI WK B GRIGHL RIRIO | RAL
IDLWK DQ\ SD\PHQW PUDHIP KQ@HDVWKQLWDPRXQW LQFOXGLEOHRLQVEURYRGIH ARFHK
VHULHV Rl SD\PHQWV KHUHXQGHU VKDOO EH GHHPHG WR ERH IV K/H SRGHWH SD\P

%RR \

N ( WR WKH
FHUWLILEDWHY UHSU

QW U\ 'HO LHHH QRH YBKWD U H | HEUHGIFHP HQW KV WDGH WR LV
HVHQWLQJ RQH RU PRUH 6KDUHV WKH &RPSDQ\ PD\ HOHFW
i3

(OHRWUF 'HOLSHBHSWDKQFBRPSDQNPDWY VROH GLVFUHWLRQ GHFL
UHODWHG WR FXUUHQW RU IXWXUH SD U WK I L3CDUMLLRFQ S QWK KIHIED FER GNOHIFWIN R\
GHOLYHU\ DQG DJUHHV WR SDUWLFLSDWH LQ WKH 30DQ WKURXJK DQ RQ OLQH R
GHVLJQDWHG E\ WKH &RPSDQ\

$FFHSWDGBEHHRHRQW E\ WKH 3D U WL KISRIQ MD WERRH SIWWDFEF HSWLQJ WK
LQFOXGLQJ WKURXJK HOHFWURQLF PHDQV WKH 3DUWLFLSDQW DJUHHV WR EH
$JUHHPHQW D QGVWBIRH BRIPHBOFQAN Y WRPHWLPH WR W L FPH HUIDODWLIFQ S DVRAVWAK H L3IKDWY
QLQHW\ GD\V IURP WKH 'DWH RI *UDQW DQG WKH 568V ZLOO EH IR UI$ILUMHI® HR
VXFK GDWH )RU WKH DYRLGDQFH RI GRXE UWHK P HZDW WHKNZSWY K K \S/DIEBRICORKLLEHY QR L
XQGHU DQ\ RWKHU DJUHHPHQW EHWZHHQ WKH &RPSDQ\ DQG WKH 3DUWLFLSDQW

1R$GYLFH 5HIJDUGLKH) §BBPOWQ\ LV QRW SURYLGLQJ DQ\ WD[ OHJDO
PDNLQJ DQ\ UHFRPPHQGDWLRQV UHJDUGLQJ WKH 3DUWLFLSDQW V SDUWLFLSDWIL
7KH 3DUWLFLSDQW LV KHUHE\ DGYLVHG WR FRQVXOW ZLWK KLV RU KHU RZQ SHU
30DQ EHIRUH WDNLQJ DQ\ DFWLRQ UHODWHG WR WKH 30DQ

$SSHQG)RFWRQ 8 IDUWL FLISROMAL W K DB Q & IY Q ¥ QRKEMWU H H P3IQUANV L RLIS\DIC
DQGZRW NR R W WLKESIL VB WEWKHEMOK E MHRFRH U D\WQ&R Q G L MRIRQVS 3D U W L VS W (XIHRMBGHRS H Q%6
DQG WR DQ\ &RXEWRN OSHMFERRGGLWLRQV IRU WKH 3DUSSFHOBOW V FRXQWU\ DWYV
& ,1 WKH 3DUWLFLSDQW UHORFDWHYV |URPHRMPY DGV KR GGLIWLRY WRR D ARWKHE F
&RXQWU\ GSHFVIDRG &RQGLWLRQV ZLOO DSSO\ WR WKH 3DUWLFLSDQW WR WKH
FRQGLWLRQV LV QHFHVVDU\ RU DGYLVDEOH IR @KHD®DR W DLW WUHIDWR E DRV H W



LQFOXGHG LQ WKH7EBRQ\WQG6SRIGGLLWLRQYV WKH VSHFLDO WHUPV DQG FRQGLWL!
HIWHQW WKH &RPSDQ\ GHWHUPLQHYV WKDW WKH DSSOLFDWLRQ RI VXFK WHUPV D
7KAHUPV DQG &RQGLWLRQV IRU 1RQ 8 6 3D MU\ DINBNVYRDGE WLKRHD SSRPBEN BV GSY

,PSRVLWLRQS5SRITXNWHRMWY &RPSDQ\ UHVHUYHV WKH ULJKW WR LPSR"
SDUWLFLSDWLRQ LQ WKH 30DQ RQ WKH 568V DQG RQ DQ\ 6KDUHV DFTXLUHG XQ
DGYLVDEOH IRU OHJDO RU DGPLQLVWUDWLYH UHDVRQV DQG WR UHTXLUH WKH 3
QHFHVVDU\ WR DFFRPSOLVK WKH IRUHJRLQJ

DLYHKH 3DUWLFLSDQW DFNQRZOHGJHV WKDW D ZDLYHU EIUMKIP K]
VKDOO QRW RSHUDWH RU EH FRQVWUXHG$ DWHB ZIDQ WH R B IRD @\QR W K H Y HSTIXRINQLW LERU
SDUWLFLSDQW LQ WKH 30DQ

&RXQWHUSBBVYWNWHPHQW PD\ EH HIHFXWHG LQ VHSDUDWH FRXQWHU

DQG DOO RI ZKLFK WDNHQ WRIJHWKHU FRQVWLWXWH RQH LQ WKH VDPH DJUHHPH

SLIQBWXR@ORZ
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%\_V &KULVWRSKHU - 1DVVHWWD
&KULVWRSKHU
- 1DVVHWWD

BUHVLGHQW DQG &IHIFHHIU([HFXWLYH 21

%\_V ODWWKHZ 6FKX\OHU

ODWWKHZ

G6FKX\OHU
([HFXWLKFH SUHVLGHQW DQG &KLHI +XPDQ
5HVRXUIRHW 2|

$FNQRZOHGING HD® G
DV Rl WKH GDWH ILUVW ZULWWHQ DERYH

V -RQDWKW® HU

SDUWLFLSDQW 6LIJQDWXUH
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SHVWULFWLYH &RYHQDQWYV

1RQ &RPSHWILWLRQ 1RQ 6ROLFLWDWLRQ

D 3DUWLFLSDQW DFNQRZOHGJHV DQG UHFRJQL]JHV WKH KLJKO\ FRIR®H N
DQG DFFRUGLQJO\ DJUHHV DV IROORZV

L L 'XULQJ 3D/UMASQBDRHOW ZLWK WIKH BR® GRSIORKBHWA/D QG IRU D Sk
HQGY RQ WKH ODWHU RI $ RQH \HDU IROORZLQJ WKH GDWH 3D BWICALIS\W QW F
ODVW GDWH DQ$Z95R GWIURD@® W HY WHHPHD W KIWHOLJLEOH WR YHVW LI 3DUWLFL
DQ\ R$ILVDLDWHY DV D UH VX G\W VRL U/ HSHHE BUNY KFY HS@ UMY L RIGSD QW ZLO O Q RMR Z
EHKDOI RU RQ EHKDOI RI RU LQ FRQMXQFWLRQ ZLWK DQ\ SHUVRQ ILUP SDU
RUDQL]DWLRQ HQWLW\ RUSHOWR@SWHFWQKRWVRBYHHFWO\ VROLFLW RU DVV
SHVWULFWHG *URXS LQ WKH %XVLQHVV WKH EXVLQHVV RI DQ\ WKHQ FXUUH(
UHSRUWYV KDG SHUVRQDO FRQWDFW RU GHDNILQLYD\WBVEEKDDQ.RWWHK HR @ RP\SII
3DUWL¥LBBPQRMIQDWLRQ RI HPSOR\PHQW



LL 'XULQJ WKH 5HVWULFWHG 3HULRG 3DUWLFLSDQW ZLOO QRW GLUH

$ HQJIJDJIJH LQ WKH %XVLQHVV SURYLGLQJ VHUYLFHV LQ WKH QDWXU
WLPH LQ WKH RQH \HDU SULRU WR WKH WHUPLQDWLRQ RI 3DUWLFLSDQW V

% HQWHU WKH HPSOR\ Rl RU UHQGHM[PIQSW HWKHLLAH V X¥FR HP & R R SRH\
LQ DQ\ PDQQHU WR WKH %XVLQHVV

& DFTXLUH D ILQDQFLDO LOWHUHVW LQ RU RWKHUZGVUHHEMFRPRDYIE
LOQGLYLGXDOUKBODMWMHEGRM W HFWMRFLSDO DJHQW WUXVWHH RU FRQVXOWDQ

LQWHQWLRQDOO\ DQG DGYHUVHO\ LOWHUIHUH ZLWK RU DWWHPS
PHPEHUV RI WKH 5HVWULFWHG *URXS DQG DQ\ RI WKHLU FOLHQWYV FXVWR

LLLRWZLWKVWDQGLQJ DQ\W K$RI HEHS [BIKHWHAEQ SR@W FRADQ \WRKL Y Q GLUH F
LQYHVWPHQW VHFXULWLHV RI DQ\ 3HUVRQ HQJDJHG LQ D %XVLQHVV LQFOX
QDWLRQDO RU UHJLRQDO VWRKEH FRRKIQIWHIWMH RIVWRE W KH3PUMLFLSDQW $ LV (
JURXS ZKLFK FRQWUROV VXFK SHUVRQ DBBQ% RRIPRDRWI BQURPWOV RU VA

LY'XULQJ WKH 5 HVWULFWHG 3HULRG 3DUWVY RSP QGWKDODGWORQRQ EZKKM
ZLWK DQ\ 3BHUVRQ GLUHFWO\ RU LQGLUHFWO\

$ VROLFLW RU HQFRXUDJH DQ\ H[HFXWLYH OHYHO HPSOR\HH RI WK
EXVLQHVV FRQWDFW GRUULR RWER ORSOIR\P D@WMHPSOR\HH LQ WKH RQH \NDL
HPSOR\PHQW ZLWK WKH &RPSDQ\ RU DQ\ Rl LWV 6XEVLGLDULHV WR.OHDWH
UHVSHFW ZLWK D &RPSHWLWRU RU RWKHUZLVH EH HQJDJHG LQ WKH %XVL(

% KLUH DQ\ VXFK H[HFXWLYH OHLY®ICD WMHE0 RQHMHQW R HEVHFFHRAPW DUW K D
HQJDJHG LQ WKH %XVLQHVYVY DQG ZLWK ZKRP 3DUWLFLSDQW KDG PDWHULD
SDUWLY I SIPSORIPHQW ZLWEKKWRKH ZBPFNSBHBIOR\HG E\ WKH 5HVWULFWHG *URX
WHUPLQDWLRQ RI HPSOR\PHQW Z#IM/ R LVDK\VHH ¥ RRPLS D\Q ORIUVVWD @WK R THRABWO R\PH QW
\HDU DIWHU WKH WHURLRPSR\@ HRQ \& DALWLKF WSCHIRHOG SDWHRU DQ\ RI LWV

Y )RU SXUSR\HV HRH RHIQW
$ BHVWULFWWIGDOUR RS DQ MROHOMRMIIGODQG LWV 6XEVLGLDULHV D
%XVLQHMVUVOLWWHY SURYWE&H®W IRRZWKHUSXUSRVYHM @I DWVKH V VKHIQ Q LAWRW Q QI
FRPSDQKRI%ODFNVWR QHUSIURHDOWBY RWKHU WKDQ WKH &RPSDQ\ DQG LWV

% S%XVLQHKDODVWMATO PHDQ WKH EXVLQHVV RI RZQLQJ RSHUDWLQJ PDQ

& 3&RPSHWIKDRW®W PHDQ [ GXULQHUWPKHQE® SIRRNMHMULRG RI VL[ PR(
3DUWLFLSDQW FHDVHV WR EHDPF SGIR\HRQ EN QUIOH &R P DWW K H DXV QWY W \DIQ
%XVLQHVV $SFEROXERMEDBQ % ,QHVWHYY &BRBPEDYRQ +RVSLWIKRILWM &R
,QWHUQDWLRQDO+RVWRVBWWOOQLWHVRUWY ,QF +\DWW +RWHOV &RUSRUD
//'& ODUULRWW ;Q@EKDPWOIGROIMH &RUSRUDMWMARQ DQG

E ,W LV H[SUHVVO\ XQGHUVWRRG DQG DJUHHG WKDW DOWKRXJK 3DUWI
6HFWLRQ WR EH UHDVRQDEOH LI D MXGLFLDO GHWHUPLQDWLRQ LV PDGH E\ D
UHVWULFWLRQ $RSMWBALY HIEQLXQWRLRUFHDEOH UHVWULFWLRQ BSB HQGWE BDOWQ R W
YRLG EXW VKDOO EH GHHPHG DPHQGHG WR DSSO\ DV WR VXFK PD[LPXP WLPH DQ
GHWHUPLQH RU LQG L FDOWHHW & DEMD BB GRRFHD ROHFRPSHWHQW MXULVGLFWLRQ

ILQGV WKDW DQ\ UHVW 9 5BW QORI PRI RQABDIEDWKDQG VXFK UHVWULFWLRQ FDC
VXFK ILQGLQJHKD WK®RWIRUFHDELOLW\ Rl DQ\ RI WKH RWKHU UHVWULFWLR®@V
SULQFLSDO SODFH RI HPSOR\PH QW LRDQW B H VGKONAQH WK KILUVHIRIHSE RVCBERIRIE D @VCH I RAMJK DB S O )
3DUWL¥LBBQRMIQDWLRQ RI HPSOR\PHQW WR WKH H[WHQW.IRQL B XFKZSURYLVLRQ L

LFK WKH S LR WLKRDGDVO RE HWHK W HEHEHC

I WLPH GXULQJ Z
FK RI WKH WHUPV KHUHRI D VVGMHS\SHUWF D

R K
DQW LV LQ EUHDFK

W K
KLE

WKH VRUHJIRALED @ ISSIDAMLR L SIPS @R\ P R
L R
YLV

HQW RQ
W K WE IWKEHHEWRRIQVL RQ\S B
KH HIWHQW DO\ VXFK SUR



&RQILGHOWLDOILWY 1RQ 'LVSDUDJHPHGWIKWWHOOHFWXDO 3URSHUW

D &RQILGHQWLDOLW\

L 3SBDUWLFLSDQW ZLOO QRW DW DQ\ WLPHH E & 8 R\PHILD W XALWVOK W ¥ HD BVRIP &
WKH EHQHILW SXUSRVHV RU DFFRXQW RI 3DUWLFLSDQW RU DQ\ RWKHU 3HU"
SURYLGH DFFHVV WR DQ\ 3HUVRQ RMXIWULDW WK RWRKPSIDWK BQ D\@V BIURWNWY VL F
FRQILGHQWLDOLW\ REOLJDWLRQV RU RWGEXW ZHV HX QG\S b BERURR PRICSAD @IQID 5 XU
LQGXVWU\ SUDFWLFH DQ\ QRQ SXEOLF SURSULHWDU\ RU FRQILGHQWLDO L
UHVHDUFK DQG GHYHORSPHQW VRIWZDUH GDWDEDFHVLI®W BQW LRYKH S WRF
LQIRUPDWLRQ FRQFHUQLQJ ILQDQFHV LQYHVWPHQWYV SURILWV SULFLQJ F
SHUVRQQHO FRPSHQVDWLRQ UHFUXLWLQJ WUDLQLQJ DGYHUWLVLQJ VDOl
DSSURYDOV FRQFHUQLQJ WKH SDVW FXUUHQW RU |IXW XUV BX\ELVE BN LUV M/V
DQ\ WKLUG SDUW\ WKDW KDV GLVFORVHG RU SURYLGH@RPQILBHQDEH O&RDWKLF
WKH SULRU ZULWWHQ DXWKRUL]DWLRQ RI WKH %RDUG

LL3&RQILGHQWLDO/KQIRW MIRMLRQFOXGH DQ\ LQIRUPDWLRQ WKDW LV C
RWKHU WKDQ DV D WHEXIODE IR IRIDVKLNVFERMBQYHQW E PDGH OHJLWLPDWHO\ |
RI DQ\ FRQILGHQWLDOLW\ REOLJDWLRQ RI ZKLFK 3DUWLFLSBQRYK DB W QRDO
RWKHUZLVH SURYLGHG XRWK W PESOEWDWERH OBOYHFWLRQ F 3DUWLFLSDQW V

WR WKH &RPSDQ\ RI VXFK UHTXLUHPHQW GLVFORVH QR PRUH LQIRUPDWLRQ W
&RPSDQ\ WR REWDLQ D SURWHFWLYH RUGHU RU VLPLODU WUHDWPHQW

LLK[FHSW DV UHTXiWUWHEBLEL ®DIW ZLOO QRW GLVFORW HDWROD QL R/QEH LRWK
WKW HHPHQW WKH WHUP 31DPLO\SRXVIHURLWR B B KIWQE VSR WBHIQUW @ WD/QIEQIEG WY S K
FRQWHQWJYURIHWRSHIRY WKHD® 3DUWLFLSDQW PD\ GLVFORVH WR DQ\ SUFRSSHESGLA L
BHFWLRQ D LLL VKDOO WHUPLQDWH LI WK$J&R RSB QWSVRED BRP\S G DY FOXFEDH.F d
RU H[FHUSSVVHRHPHIQW WR WKH H[WHQW VR GLVFORVHG

LYSSRQ WHUPLQDWLR QRS GR\PMIQA. ZD QM W K H$& R®SD\YH R URDUQD @\ U WV F
FHDVH DQG QRW WKHUHDIWHU FRPPHQFH XVH RI DQ\ &RQILGHQWLDO ,QIRUPDW
LQYHQWLRQ FRS\ULJKW WUDGH VHFUHW WUDGHPDUN WUDGH QDPH ORJRLWS
6XEVLGLBILLGHDRBY DQG \ LPBHOGHIWHH RWUGHYWXDRY W R HWKRRFSS/RIEFRS® QD OO RULJ
DQ\ IRUP RU PHGLXP LQFOXGLQJ PHPRUDQGD ERRNV SDSHUV SWBAVVHRFER
LQFOXGLQJ DQ\ Rl WKH IRUHJRLQJVVRIRK HIGRRH ORFOWRISS B KDHBVIKKHANL RALFSRYSRMXNMR
WKDW FRQWDLQ &RQILGHQWLDO ,QIRUPDWLRQ H[FHSW WKDW 3DUWLFLSDQW P
GR QRW FRQWDLQ DQ\ &RQILGHQWLDO ,QIRUPDWLRQ

E 1RQ 'LVSDUDXHP®XD WD UWW(IPFFAGR\PIMPW QG DW DOO WLPHV WKHUHDIWHU
3DUWL¥FLPBOWWHP@WRU DQ\ UHDVRQ 3DUWLFLSDQW ZLOO QRW LQWHQWLRQDC
RWKHUZLVH GHURJDW RQ\ R8llIWV&ND&RPS DR D Q\ RIIL AHKUIHL UGW WS MARWIVY B/ WR F N K R
VHUYLFH SURYLGHUV RUIBQHGSURGXKMW &RIPSBIQORFHIRIV RS URWW G B'E XREKY & U
HFWLRQ E VKDOO SUHFOXGH 3DUWLFLSDQW IURP SURYLGLQJ WUXWKIXO WH
JRYHUQPHQWDO DJHQF\ LL DV UHTXLUHG RU SHUPLWWHG E\ DSSOLFDEOH OD
LLL DV UHTXLUHG E\ FRXUW RUGHU RU RWKHU OHJDO SURFHVV RU LY DIWH

F_.OWHOOHEWXDO 3URSHUW\

L ,l 3DUWLFLSDQW KDV FUHDWHG LQYHQWHG GHVLJQHG GHYHORSHG
LQWHOOHFWRDW HWIRSHUWRFXPHQWY RU RWKHU ZRUN SURGXFW LQFOXGLQJ :
VIVWHPYV DSSOLFDWLRQV SUHVHQWDWLRQV W H RNV LARKNY DFERRQMHRW Z RW K
3DUWLY LISMSORIPHQW E\ WKH &RIPLSDLQWRHY DYKBWLBMYH UHOHYDQW WRIRRRIW RSO
3DUWLFLSDQW KHUHE\ JUDQWY WKH &RPSDQ\ D SHUSHWXDO

QRQ H[FOXVLYH UR\DOW\ I[IUHH ZRUOGZLGH DVVLJQDEOH VXEOLFHQVDEOH O
XQGHU SDWHQW LEE3VWUKIMWO WURSHPWUN WUDGH VHFUHW XQIDLU FRPSHWL
ZLWK WKH & FXYIDG\FW DQG IXWXUH EXVLQHVV

LL,l 3BDUWLFLSDQW FUHDWHY LQYHQWVY GHVLJ@WUNGHWHHORSY FARQH IRE
DQ\ WLPH GXULQHPSOWLEHOWQEMIWKH &RPSDQ\ DQG ZLWKLQ WKH VFRSH RI VXI
UHVRXERRSDBUNV3IDUWLFLSDQW VKDOO SURPSWO\ DQG IXO0O\ GLVFORVH VDPH
DQG FRQYH\V WR WKH PD[LPXP H[WHDR®OSH UK WM BIQGE L @\§ 8 O DFHFEAOXD O 084U R S H



SDWHQW LQGXWVRBIWAIOKWRWHDWBHPDUN WUDGH VHFUHW XQIDLU FRPSHWLWLI
DQ\ VXFK ULJKWV GRHV QRW YHVW RULJLQDOO\ LQ WKH &RPSDQ\

LLBDUWLFLSDQW VKDOO WDNH DOO UHDVRQDEO\ UHTXHVWHG DFWLRQV
OLFHQVHV RU DVVLJQPHQWY UHTXLUHG E\WVDHJBMBVUBPHRW ERWQKRIVE WX IDWK WK
&RPSDQ\ LQ YDOLGDWLQJ PDLQWDLQLQJ SURWHFWLQJ HQIRUFLQJ SHWLBKWY
BULRRUNY DQG &RBBP Q) WKH &RPSDQ\ LV XQDEOH IRU DQ\ RWKHU UHDVRQJQD\
DQ\ GRFXPHQW IRU WKLV SXUSRVH WKHQ 3DUWLFLSDQW KHUHE\ LUUH Y RIEFDHELOV
DJHQWYV DV 3 DUWQRM. PMGWIWWRUQH\ LQ |DW¥VEHW R OO FIW GR U WHDDEG L\Y R3 Bl PMFLXAL B O
ODZIX0O0\ SHUPLWWHG DFWV UHTXLUHG LQ FRQQHFWLRQ ZLWK WKH IRUHJRLQJ

LYSDUWLFLSDQW VKDOO QRW LPSURSHUO\ XVH IRU WKH EHQHILW RI EU
WUDQVIHU RU SURYLGH DFFHVV WR RU VKDUH ZLWK WKH &RPSDQ\ DQ\ FRQILG
UHODWLQJ WR D IRUPHU HPSOR\HU RU RWKHU WKLUG SDUWDIWLKR XY QMWK W KDL
UHOHYDQW SROLFLHVY DQG JXLGHOLQHV RI WKH &RPSDQ\ WKDW DUH IURP WLP!
SURWHFWLRQ RI &RQILGHQWLDO ,QIRUPDWLRQ DQG LQWHOOHFWXDO SURSHUW
PD\ DPHQG DQ\ VXFK SROLFLHY DQG JXLGHOLQHV IURP WLPH WR WLPH DQG WI
IURP WLPH WR WLPH SUHYLRXVO\ GLVFORVHG WR 3DUWLFLSDQW

G BURWHFWHBWKIRWW¥RQVSDUE H B H@QVWXLPAW\E BO UWNL RS DIQ VB VFORVH D
JRYHUQPHQWDO DJHQFLHV RU FRPPLVRALRIQY DN\O R} ERPSIODIQUM G LEN KODRZU FRP
JRYHUQPHQWDO DJHQF\ RU FRPPLVVLRQ RU RWKHUZLVH SDUWLFLSDWH LQ DQ
DJHQF\ RU FRPPLVVLRQ ZLWKRXBIQRW P FHIQ W R RH\H @R ISMIR MWD VWH R LEQ G R
DzDUG IRU SURYLGLQJ LQIRUPDWLRQ UHODWLQJ WR D SRVVLEOH VHFXULWLHV

7KH SURYLVLRQV RI 6HFWLRQ KHUHRI VKDWY 6 V'SXQUURNIPHHOQ WK R UWBIQP UG DWRRQHFA
6HFWLRQ D LLL KHUHRI
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+,/721:25/":,'( +2/',1%*6 ,1&
201,%86 ,1&(17,9( 3/$1 5(675,8&7Z&. ®7L,B*5((0(17 *5$17

7(506%1" &21',7,216 )25 121 8%$67 ,X,8176

&DSLWDOL]HG WHUPV XVHG EXW QRW RWKHUZLVH GHILQHG KHUHLQ VKD
BWRFN$SQHWPHQW

5HVSRQVLEDQHMKLMBURYLVLRQ VXSSOHPHQWY 6HFWURGQ@HPRQWKH

D 7KBDUWLDBESDREWHEDIWMID URIO BN FWWROEN @ KR P S DRAL IG L U QKR S O R W1
X O W LPLDDAEHRMIOVQ\F RPBY R FILQ O X UM\ W O 0 L EHH HWIDH\ P HRAMF F RRK®W KD U H. OVIHWHHGSI/ W |
3DUWLY¥ 55D QW KLSDKI-DRIPY G H J DICSH\O L AVIRE KHD U W L FEZS D MO DWHHRA/YD Q G H P DWEID U W LY
UHV SR QD QESDAH] WM\ &H RQIF W XL OVK\E MOKEHR P S DRQW K R S O R VHKUB D U W L FPXS\IDRFMMUD R Z GAHKEIk
&RP S DI GWR{AS O R\ HRID NHRI H S U H V HROMACDGMLLRADIMN DQUWNQH D R/IP 6D 5 H O WG R Q Q HE I
DQDV S RFWGH 8 VL Q F O XEX@WROWL P LW/RY IR D § MV VRN IV W ORIIFVHESE\E VW KK E V H TXOHRQAK D WDHRVT X
S X U V XMRQ\RKH W W @ QRBHQMF HRUB QG L Y L GHQGDRIG L Y L G Y GY DDEI@ \8 W RAAR P PW\R Q B UXQ GO
REO L JWWW R QW WHHIURAW KH D RVQD V S R FWG18 8 WB H G R BIHD L P VDISHIHW L FQ IS D EMRED V5 H O DANHIRC
DFKLE®ED UW W DGV YW U IW K3HD U W L E WSCEQMHRDW 5 H O DMHEEP R UMK RQ M X U L V GV K34 IURMQL
DFN QR Z O\HIIWER P S DIQQ GWRKUR S O R\R UR U PHHRJS O RDMDWS S O L PIDEEHIH T X IMRH @/ K IRRICFG R DRQDD/[
5HODWHG ,WHPV LQ PRUH WKDQ RQH MXULVGLFWLRQ

E 3ULREQUHO HY D@D H[L W K K RHO/GIRWNIS S O L WIKEBOHN LB 1S VR NDHG H TR D WBIQ J
VDW LV MDW WEHR B'S DI GVWREA S O RWRD WD U] 5H O DWWHHPGIV KWL J DAUKGID U W L B X SIKGRWIRIRP/S [0 G
WHKPASORRMKHHY S HFMIQDWNK B LV F UWRDRWKHELW K K RE®ILQ EWWRQ WRGD|[ 5H O DWHIPTR QR
D FRPELQDWLRQ RI WKH IROORZLQJ

L ZLWKKRORWE &I U W LVADSDRRW KBWIRPSHQ \SDWBERRIQD UW L E VSRR WS CDR GWR
(PSOR\HU RU

LLZLWKKROBRWQORF RMIYD RBK D DH VT X XS R W W B MRGFHEBW L WIKKIWDX RIO X YR
WKURXJK D PDQGDWRU\ VDOH DUUDQJHG ENRKIKH SRPEYQQ VR QVR KMK BYD DV MAKLFSIDICY Y

LLLZLWKKROGLQJ LQ 6KDUHVY WR EH LVVXHG XSRQ VHWWOHPHQW RI W



SUR Y LKGREZGH YAHKIDMWYIGHD U W L E WSKIE QWHBRH/F W L R QV K HF B Q BHF WV K W®BHR P S DZQ\Z OW K K B®B 6 XHE\RQ!
U H O HW D [(DREWY IZ[L W K K RFOYGHLIDE S S O L KEMNA/ R IV X K W K K RRCHGAL KQRBGJ R E O HKRODBBHRIS O L WDRE!
V H F X LOLDRIKHDR/D W H IDLEDYORRFHR X © RVQ QK T X HEXAHAO WHKRHE O L J IR R BH O DWHIPG E IV D W LEAR GRE
D FRPELQDWLRQ RI PHWKRGY L DQG LL DERYH

F "HSHQ R@A/KXH W KK RRCHGN. KWW KR P S DRD\VZ L W K IRRICFEFRWR WD [ 5HO DMWHEAF RQV L (
D S S O LIFDEIORKW D W2OWVRKIKERIDGR KRWV HOFBLS O L IDVE K KIRUDGALIQW O XPMLU QB )OS S O LB D WERK L FIO WH
3D UWLP DSIHFWILUYHH XRIGOQR Y ZU W K B A B X&QRD \DKQ L & O YGHH Q W L WWOR RRHRPPW FEQV RHFNX L Y D IONH
REOLJIRWD R H O DWVHHIPW D W LA HVEK K RL@BAKIDQUIR W/ I5[X U S RWKIH U W L EYGSHIHPANHIED YEHH HL @V XVHAGA ¢
Q X P ERHK D W E MWRAWH V B @GQ R W Z L W KW WIIME B BFRRMI 6K D IDHRHH @ B VIR OIHRR@AKSEK U SRIS'BI\ L\@ WBI |
5HODWHG ,WHPV

G )LQDO@DUWLE 1S BMEROWW KHR P SR KFAS O RDHID P R XRINY[ 5 H O, DWHMYED MHR P S T
RWKPSORRBDEHHTXWRHWR@® F F RIRDWU H VR 1D U W L ¥S.[5 DWW WALW EBYY DRIGD/A) € R/\L W LEAWL I
PHDBVHYLENV B ULKEHRP S PO\ H | XWRY VRI@ H O WSHUD (RHAKSHU R F IR MVGXHD R B K D ULHAVIGHD U W L IFCLL
WR FRPSO\ ZLWK W R B CGLJDW/ILRLGB\D Q @/ R GGHHDADWMHRE , ZMLFPKY W K H

H 1RWZLWK\DWQD\Y BIRDKFR Q WLLE K30 IRQL @ H F W L RQV KsHH V W UALVEF RAFPES\W U H H PLH\@ |
&RPSDLQWH T XE\DHG O LG D\ RIS D U W GAHY D QRJINDLIRIDU N IDW RIB X U S RYFHD\D F X @ BANDL [QLEXFHR IR MY |
3D U W L ALEHR B S\D/EK\IKO ONHGH. V F UMRDLORFQVOEIHVD MR L W K WIRR EBQI\ L W K K R70 BHRQXV LIQLIVWK KSH L
X V FAGRD O F XVORBHIY [HDLEQOFHRPQHGIHSUS O L® DE @ VX V LW BFHD R \SLLLFHIBK D R &V KLHH Z<R UBNW R(FRK D QRIB W |
SULQFLSDO H[FKDQJH RQ ZKLFK WKH 6KDUHV WKHQ WUDGH RQ WKH WUDGLQJ GI

IDWHKRBI *UDKQW SURYLVLRQ VXSSOHPHQWY 6HFWURGHPRQWKH 5HVW
,Q DFFHSWLQJ WKH JUDQW RI WKH 568V WKH 3DUWLFLSDQW DFNQRZOHC

D WG 8J U DIDQAS K3HD U W LS. S D W WPIL@/BEKDLIRBODUORBN H DIWLHW R/P S O R\ R EGLVQ W H ULS'
IRUPLQJ DQ HPSOR\PHQW RU VHUYLFHV FROWDWH W ZLWK WKH &RPSDQ\ RU DQ\

E WIGI6 8 \D Q\G I6H D VHKE NVHRERBIS 8 \D Q\G KLIQ F RIPGIGD ORMHDHP D UHRIMD W H\@ B HHSSMIS H Q \
ULJKWV RU FRPSHQVDWLRQ

F XQORWYH D2 U BAKEHR P S D\VQ K616 8 \D Q\B K6HK D WEK\E MAHRE K16 8 \D Q\B KLKD F RIPGIGD ORX
VDPH DUH QRW JUDQWHRUDVQFRRYQEBAWDRQ ZQ WRKU WKH VHUYLFH W KH LICLDWILH L S

G IREXUSRWHSIS 8 W KHU P L Q WA EQOIGD W KBID U W L IE\) RDROQD A W LSUHFOR L\GHQYIW
W KR P S DRQD QR IL VB WL O L DWW H D URGVD IKNE\D VRRVX FKH U P L Q RIBKLHRVK® RWD WRBHR X Q Q Y IRQUGEU H B
HPSOR\PB@W KHX U LV G KFHWHBHDU W L EHSPE@\ER BGWHH LRAW K3HD U W L FH B 5 Q RAP B QMH P IDQWD Q
X Q ORIW ¥ H B 23 V HS/WRDY L GV H H IRHBGHWY H UER\IVGEHREP S DVRISID U W L VUL ISTMARIW I QY 1616 8 X Q G K3IO L
LD QXL @@ UP DRNWX FED IVQEL Q GEMH [ W H @ BH® R WALHFWLER BV KBID U W L V315 DRRVETU Z IRFHQ BV F DX
FRQW UQ R WXHDKDRRIG) S H U RFEG D U ®HHI@ R V'L P LOHDWPR® G DX\ IBBIRIS O R\ PID@ WV KVHX U L V G KFHWH
3DUWLEHPBOQWRR WEWH URAW BHD U W L¥H B S QRAP BIQNGIE 1D Q \W KHR P P L W WINBOWHKH F O X® LY FIUW
GHWHUZRHE@KIB UW LIEQRORII AW LSYUHFOR \VGLUQVIIRSHK\E S RW 1618 8J UD Q@/F O X & HQUKIID U W LIFD ¥ BV
EH FRQVLGHUHG WR EH SURYLGLQJ VHUYLFHV ZKLOH RQ D OHDYH RI DEVHQFH

H XQORWXH $DIRYH GHGO RE \W KR P S LA\ VB V F U WSISR @ Q\E KEHH Q HH I W& HE) VK
$JUHH FGRQ RFAU H D @WMQ W L W\® R B MBIBFE 8 \R WD Q V X FEKH Q HWLLWD\Q VWHRIWD M '@ X EM B Q R VEIRIP S DQQRE)!
H[FKDQJHG FDVKHG R XIQRARQRQEFWIL\RRWH & KRQH FRU S B WDKMHEWR B BR@ HRWRLFRQ DI

I QHLWKEH P SD@RODQRILVSVLOL Y KWIEWO L DERIHQAR UHH JRK D Q D MOEK F W XD \WY/ LZRE
SDUWLVYQORPRWY D QBB L V8 WG'W & YNDKEDDADIIH FANRYHD CRAMWM 158 B\VR B ID QD PR XQ XYW BB UWLEX B M
WR WKH VHWWOHPHQW RI WKH 568V RU WKH VXEVHTXHQW VDOH RI DQ\ 6KDUHV C

L QVLBHIGBEE@YWULFWLRBEXVEZWNHED UW LB E B Q@ WOWKE@IMB/U W LIFD & BIX\E N
GHY W UD G PFRRUW DHEWO® B Z\D S SO LM X B OWG Z K WARKR DNH AR K HIVE L OVLRBV U HAEUV@G L U
D W W WRS XD RHIM. J KARK D UHH V5 6 8 VX Q GWKBID [5QX U 1/ & BKL PLHW 1BID U W L E¥ 8 Q@ W/IR |
LQVILGIHR UP D)W IIBQVBP&HB_H’SDQBHILQ\HVCK}DZW\/}DI-SSOLMEED\HGLQW@FEQ(WPUMWIGIB)UWL‘F
RXQVBQW HV W UX G GM IRIQWHR
SSOLEREDM @\VIWBU—IDBIRQ
R FRQVXOW KLV RU KH

QV VEWHL
FTXYHR
xou)wuﬂsmwmwm@e LW @WH VW UW RKBMR RQ F S R X 1B GIHQ

W H J
REDUWLEVSDS RORHEOHER P S O IZD @AM S S O LF 1D ¥ W HD GIAILRQL
SHUVRQDO OHJDO DGYLVRU RQ WKLV PDWWHU

om«“gor

L& I
RQ U

=

YRHLJIKQYVHW $F5F|-RSRJJN(/[_R3<JDQ8JR|QR/‘DJ/KI-$DU L¥E B R QRDIK D YFH U WIR UG D Y/G
D Q GDEB RXIQS\R UWT RUU B B & BRI DR & WAJKREDAD IIH FAGHD U W L VD S DERVITT XR_ R 6 KD XIQ\GWM IBIO |



& D WKH F H LYRISD U W L FL@/DAKDLOIQD F O X GRBQEG L Y L GUHHFGA\R WHD@® HR F MG VUQW KD R 16 KD U
U R N HRUDDI@N F RRCQWVWLKSEEHU W L PR FSXOQ@IED U W LIF D § BUHW X WERH S\RXIRKE F R XO/WRIW U D Q VIV
R[B W KW K RUBLMVIKHHRR X QAKE\D UW LB OSBEW H T X WIRH S D W D 8 BIR/HR BRGWK B WK F HD YH B
IBID U W LS5 DW WAL EBY DRKLR/W HAR X QMKUL B HY/ LJ € D @G R B B GZR W RE QU WD PEUHHF H
DUWLFLSDQW DFNQRZOHGJHV WKDW LW LV KLV RU KHU UHVSRQVLELOLW\ WR
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T

FRPSOLDQW ZLWK VXFK UHJXODWLRQV DQG WKH 3DUWLFLSDQW LV DGYLVHG WR

7HUPLQDWLRQ RI (PEOR\PHOMVLRQ VXSSOHPHQWYV 6HFW&RQHHP HRIV

1RWZLWK\D/ODW & DQHENFW LR QIW K&R P S DUH F H D H URDSL QW R QY WHKUDI¥ H HD@® H INDYOG J FDHIQGATRH
G HY H O RLSW KW W L ¥\ X D Q WSHLKEDMNN RIRX O 8 VIXAWWHE Y R UWD B & B W REDENN R Kot 8 \Z K H\Y K3HD U W L
W H U P LHOFCS/OHRY B NDQ W/ VRIQY ¥3HD U W L ¥ K5\ QWETA HRQEWHEXHD O D B IXGGRWY F U L P WQESWRRYUL\R MRKEW/F

F UHJ D WEHNIH D WIRVHEEW \Z K H\Y K3HD U W L WLHSLOPQ MIFDS/DHRY P NDQ W VI WBHD U W L V5 KB\ Q WWMTR BCRAN
DSSOLFDEOH WR WKH 3DUWLFLSDQW DQG WKH UHPDLQLQJ SURYLVLRQV RI WKLV
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&D S L W DVGLLKFEEGX QYRR K H GHL V & H GM K KIDOWHKPHH D Q L IQYIM/@ X FAKH LW K3HD DVQKGHH V W L
BWRFN$8QHWPHQWHD®E® W®E &RQGLWLRQV IRU 1RQ 8 6 3DUWLFLSDQWYV

7HUPV DQG &RQGLWLRQV

7KI$\8 SHQEELLQ F OB G B V WLHRIDANER Q G LW/KIERY VAJIQIS 8 . W 31D U W LB HS IDEMPZ R W N® QR
W KEHR X Q WU U VEARVOGR BV 131D U W L EYDE D\Q RIBI BV LISIBFRX Q WIUW R Q VL O MM A RO R FOIDE X U S RRWH KAHLIY €
RQHZ KL KD UWLEEXDQWOWIOSTQ QGZRWNR QW KB UW LF RS BMBD R W R M QDV WOHHF H MY K1 1§ DRONY
568V WKH &RPSDQ\ ZLOO LQ LWV GLVFUHWLRQ GHWHUPLQH WKH H[WHQW WR Z|

IRWLILFDWLRQV

7K I1$\8 S H Q@LJ VRF O X@GIHRW PWRMILDRAG E R DRI G VDUORE U W IV KM VR B W L KSID U W LV K B B €
D Z DDIHWHK V S\HFRID U W LS. [S D W WHIL@/BRDLDRIOH Q | R U P IDVIL\RRI®Y K/HH F X UHL V¥ KIDWOR € \I QD IOHDLZ X
HIIH V@V KUHH V' S HFFRAKLOABH R L) HIVE U X D U \6 X FB D D\URHI WHHRP S O BIGK D Q UHI T X 1 @DWUGIV WESHR P S DVQN U F

UHFRP P\W RMBRD U W LG RSWRYW K. IO | R U PIDYY KSESE H QIO KRFQ U R X REID | R U PR RIGLKEE Q V H T R¢
W IBID U W L ¥S.[S D\ WAL EBYS [ERAG DX M. | R U PIDIVELHR KRAIG D DAM KAHL VHKID K618 8 WY H R W 31D U W L H B D@\

DFTXLUHG XQGHU WKH 30DQ

,D GG LWKRQR UPBDRQRRHQ HEQQ HMDIDANDXQIRED \Q RD/G SVOW KB1D U W L VSIS D \Y WO ID @YE
&R P SDIQ® RIWD SRV L W RR/Q BV K3-D U W L RILBSMUMN LUAHK\EIEER U G MQKED U W L E MS®YQLW R & HDNS S U R
SURIHVVLRQDO DGYLFH DV WR KRZ WKAR X8 O/HY PQW DOSISZOA VMR WHRKHD\BEIDRUQM LFAL SSTDGRM

WD UW L EYDSD QR B € V LB 1B D RVX QRAWJKANHKUDN/ GRHQ H@ K L FKK3HD U W L E FXQ\WGIW DB Q G
ZRUNLRLUW BB UWLEERDRY WG M X ARO R ODIX US RUHVIKBID UW LFR S BVRW R W R X QDN WHHUF H MYKLIQ D
RI WKH 568V WKH LQIRUPDWLRQ FRQWDLQHG KHUHLQ PD\ QRW EH DSSOLFDEOH °

*(1(5%/

7HUPV DQG &RQGLWLRQV

6 HW W ORIBPEG-BQYWS U LVRRH W W B NASIEBWW 181D U W L WIUDD0R/M/E O R\ B B GURIY L G H RIFFHR X QLW
ZKLBEKS8 D UH WIWBKHDES B W V WIRGARH IDRIFER Q G LWAH RRUIWK KSLS\S H QRANIFF R X QL 5 B 8 YD UvHH WIWEDH,
WKH 568V VKDOO FRQWLQXH WR EH VHWWOHG LQ 6KDQHM X GQN¥YHRMKKRHUZLVH C



6.1*$325(

IRWLILFDWLRQV

6HF XU LDV QYR UP D WLHRQDRING SV \EHL DD GWM R K3D UW L E QSH@QVR Q\FEM XDOLBHQ Y
H[HPSWQRBHFW LR QIR W KH Q J D 6REXUL QY& MSFWMYKDSWHU (G 36)$° 7KBO KQYRW DR G Rt
UHJL VIWPBUHRG/ S HIFWVKOR Q H \8 B WK FRUBLLVQU D SRE B U W L ¥ K B EREV KVD Msté 8 \D UVHX E NVARFHWE W L RQV |
6)$ D Q\E I3HD U W L ¥ K & DOQRBID NIHQV X E V H WOHD@WQ J D RRIVQRITH B IV X FKX E V H VOHRGMIGH D XK\G H U\D )
568VXQOWXRKDRRIHUGLQIDSWRDIEH DIW HWR Q VREWKIH DRIW K56 8 W R/ K3HD U W L FRLLE DBQXW V YVIRQ
H[HPSWLRQV XQGHU 3DUW ;,,, 'LYLVLRQ BXEGLWLVLRQ RWKHU WKDQ VHFWL

&KLKIHFXW2LYIHFBEQQ Wi FWIRRW L | L RIEVO LB RWKHR OL H[IH F X VRWY A H&J(2° G L UH FDAWVR/ R\
GLUHRWRDERAU HRWARQ D $IRIOHDDMME NHRFW W B IMQ | LFHDTWKILRI® © BV@R/Q J D & R P SID QEWR R
WK WA X LU HY REW IJW @R RUOQX FHQ W.IQN\L VW IL QUWIZEX V L QG-DAVID QR W K R O O RHZY.  QIMMOHF T X L \RL
GLV SRR W HU H5/6/8 \J U D QVOHGE IBHD IR K D UIHW KR P SDRID Q3 ILOL R WK KD QIHHU H Y L LW X
LOQWHHHVW®IBKDURNVLLEHFRPW &2 DG L U HB W\RRJGLLDMRE WHRLGARLAJ HREIV@ UL O LLOBA 1§ J D S RAL
LQGLYLGXDO KROGV VXFK DQ LQWHUHVW DW WKDW WLPH

81.7('$5%$% (0.58(6

IRWLILFDWLRQV

6 HF X ULMZLE M U P DIDLIRWQL FILGDMLIREH LRIH UR G &\ L J IBHUNWRQOL QV FQD WRISIBIR Y L
HTXL®FHQMWADYLH BEHWW K@\E R F X P H B /WK Bl GW L FLL B3WD IDEIDF O X\GREIQ DVOKH U H H ADHBOR W K H O
GRFXP HE0E\R F X P H QUMD W HIRGH & W U REDOWK R D L J L3EHWH/RQEX VQNRENG H O L YWHRJM 18 OR. @ GD Q
RWKHU BKH \8RQWIHEG(PLUDWH YV

VHFEXWRW DWW FLD O DHFROEIBNEGRIHVSRQVREHYLMREY QU L IDIQB S 8'RF X P HRQAKID YHRDAS S U RWwt
568 'RFXPHQWYVY QRU WDNHQ VWHSV WR YHULI\ WKH LQIRUPDWLRQ VHW RXW LQ W

7KNHF X WRKLLHWKV-W D WH IR @ RBERN O O LDTXE\EXE MHBF-HY W UR @WK LIHREQAB ORIV S FBRXW E XK
R W R/H F X IRIIWUWWHKER X 8 Q GXIkRVE G XGIL O L RHW R/HH F X ULKANBIDHMV LIEYD & DWW WKDHRVY KK R XDOES U RV S |
VWRF N KROQGKKIBRAK HRIZ @ XE L O L JRH@YKWH F X ULKAR.HWW L B E SIDQ@ W \HMEKMHRY IV KE R DR G H UW
FRQWHQWY RI WKH 568 'RFXPHQWYV WKH 3DUWLFLSDQW VKRXOG FRQVXOW DQ DX

81.7( ..1*'20

7HUPV DQG &RQGLWLRQV

5HVSRQVILREID] HWK LSU R Y LWXSRIL0O HEPHHFQWAL\R OV K6HH V W UBLVIF REFNES\W U H H IDHQ@A/F W LRR\@
7THUPV DQG &RQGLWLRQV IRU 1RQ 8 6 3DUWLFLSDQWYV

© LW KGR IXPAL WADRM ERVQ. R @V K5HH V W LBV REANGWU H H IRHBGHIWW W LRRV@ K’H U FD\Q&R Q G L VRILRQVS
3DUWLPNBBHQWYE 1S VKW MD UW LEVS DIRUWIID] 5H O DMHPQIGH U FRY H QDRDB W FE[ 5H O,DWH
D YD QZK HUWQH T X HEWWVHEIHE P S DRQW K P'S O RRHEW+ HOD M H B WY WQ R&X VW R#FO\B &~ R D QR W MHIJX W KR O D
R W KUHHLD HDYO\® KMRAKLIZAD\U W L B DSARQWWHRQ G H PQIBH HE G H P QA K8HR BS DIDAW KR S O R DH D LMD [ :
5HO DW HS WD KBIUWH T XWRBEEZ L W K R B\OED U W L FELFSKORDEND BHD RE® L S DW-R05& R D QR W KHRJX W KR!
DQ\ RWKHU UHOHYDQW DXWKRULW\

1RWZLWKWWKRQGI@NOKEE U W L NS QW W [RHUF X RIL ¥ HAL W WIKBH D QR @ H F W L RIQ IW |
([F KD GFAW IS U W L K Q SHQ WWKIDIR/G K PID \Q REMD E @/IRQ G H PVQIRHR P S DR W KOHP R XRIDQAD [ 5 H O DWAH
Q RAR O O HFRIPIS® EGN KBID U W L E FDIVRHND G H P Q L FLROIBNERRY L &/REDB 8 DQV KALD/AMWHKBI[ 5 H O WHRE
FROORBWPRG FRQV VDE WG MIR VD UW LR ZXDL@®WS G L V. QFERP B[Q1D W L RQDXQWPRGEW U L EIX &V RD
EMD\DE®HDUW LXQSHQ WMDY KHL G 6) HV S R QRALHE DD WS\ DL Q F RPBHXRIQV KDLF G L VE HRX
GLUHFROGEX Q GMIUHI O D W QWWIEPGIR §D \ L\GW KHR P S DA GWR{FA S O R\BIWS S U R SKRMRMURIDADL , &'
G XRIQV KL® G L VEHRQDHOWPIO D OF RV HFR YTH BW &1 U W L E \DSIRQMKPH D Q M | H WEREB 6 F W L R YV K51 V W L
BWRFN$SQHWPHQW RU 6 AFWPLMRRQ CRERKGILWLRQV IRU 1RQ 8 6 3DUWLFLSDQWYV
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)LQDO )RUP

7KH 3SDUWLFLSDQW KDV EHHQ JUDQWHG 5HVWULF2ADHG AR RER HB QL QF ZX B/NKHW WHWA
WKH 30DQ DQG WKH 53HVWW H PHWWCWHFHRE GFEKRWWEW LV DWWDFKHG &DSLWDO$4BGG
1RWLFH VKDOO KDYH WKH PHDQLQJV $H WHIRRMQWL Q Q/VGKW K6HH B WD QFWHG 6WRFN 8(C

SDUWLF2B®@Q%: :,77(5
'DWH RI *UDQW

SHVWULFWHG 6WRFN 8QI6WY *UDQWHG

I HVWLQJ 6FKHGXOH

2QH IRXUWK RI WKH QXPEHU RI 568V VSHFLILHG DERYH VKDOO EHFRPH YHVWHG |
VXEMHFW WR WEKRQ3/DIUWKIHE STPGWR\PHQW WKURXJK WKH DSSOLFDEOH YHVWL
GLYLVLEOWEHRRR IUDFWLRQDO 6KDUHVY VKDOO YHVW DQG WKH LQVWDOOPHQW

5(675,&7 (' &7%&. 81,®*5((0(17 *5$17
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7KLV 5HVWULFWHEHH® RBRVWIGMW DY RI WKH 'DWH RI *UDQW DVRAUHIGQHGHE
+ROGLQJV ,QF D 'HODZRRIP FRQUSKRGDWKHHRQADWWHFLSDQW DV GHILQHG EHORZ

'+(5($6 WKH &RPSDQ\ KDV D:GRREMGTG MK HR{QA®MWRY ,QF 2PQLEXV ,QFI
WKHODQQ RUGHU WR SURYLGH DGGLMERQD ® QG FHHRSAOLRAH YA W R | WHIOHH B\R P S DRI\ D Q (

'+(5($6 WKH &RPPLWWHH DV GHILQHG LQ WKH 30DQ UHVSRQVLEOH IRU
VWRFN XQLWV WR WKH 3DUWLFLSDQW DV SURYLGHG IRU KHUHLQ DQG WKH &RPS
DSSOLFDEOH WR WKH 568V DV GHILQHG EHORZ

12: 7+(5()25( WKH SDUWLHV KHUHWR DJUHH DV IROORZYV

'"HILQLW& BQ ]HG WH PV QRW RWK

HUZL HUH LRYODK
WHUPV VKDOO KDYH WKH RZISQU WHBPHQ®WJIV IRU SXUS

=
=
—
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D 3$JUHHPWIQDAOO PHDQ WKLV 58 YWHUHFMWHE BRFANGEQUWXQOHVYV WEZHDE
1IRWBBISH®GIDQG WKH DSSHQGLFHV IRU QRQ 8 6SSBQWL BSSHIQ®Y [DAWWDFKHG Kt

E 3$ZDUG 1RMKDFEHD PHDQ WKH QRWLFH WR WKH 3DUWLFLSDQW
F3¥DWH RI MKD@W PHDQ WKH 3'DWH $ZD UED DRW LFIHVWHG LQ WKH
G33DUWL MKIDQOVPHDQ WKH 33D USZDEIGS DRWLFHLVWHG LQ WKH

H 35HVWULFWL $HROPDYH@ERMOW HD Q WK IE BIDDMKL RIL SDIQHVFH VW U L § B/S P GBGR
DQ\ FRYHQDQW UHJDUGR®3 HRQ W IGHDIEDWDMWA R Y RIHYER WBRPBOSBOLHUV FXVV
VLPLODU SURYLVLRQ DSSOLFDEOH WR RU DJUHHG WR E\ WKH 3DUWLFLSDQW

| 35 HWLURKD@W PHDQ D WHUPLQNWILFRSD RYPWIQNV 3DLWWKL FIKID RIS D Q\ D

UHDVRQ ZKHWKHU E\ WKH 3DUWLFLSDQW RU E\ WKH &RPSDQ\ DQG LWV 6XEVLG
\HDUV ROG DQG LL WKH QXPEHU RIVFRROWHWNKBX\H BIP'B GRR \W K & V8 W W KF WXKDIC
6XEVLGLDULHVSIMR D KREFBHIWAMDW D WHUPLQDW VRIQPBIOWWPHH @BVU VE L FEL SDIQNV & RP S D
&DXVH [ E\ WKH &RPSDQ\ DQG LWV 6XEVLGLDULHV RU WKH 3DUWLFLSDQW L¢

FDVH ZKLOH JURXQGV IRU &DXVH WEMD/WK BXH]WRXW KWR3 B/U IGIXBIHIMIQRINAHK 3F0)
FRQVWLWXWH D 5HWLUHP K$QUHHAH QYWH WIS R/HNVVR I RVKIKMHWKHU VXFK WHUPLQ
DQG VHUYLFH UHTXLUHPHQWY VHW IRUWK LQ FODXVHV L DQG LL KDYH EHHOQ
J 3568WKDOO PHDQ WKDW QXPEHU RI UKYWWGE FIVRMG FVHV B ¥ N S3EHYIMWOL BW
K 36 KDUHVDOO PHDQ D QXPEHU RIWKRPRR®RIEWRHANGSRPSDQ\WR WKH QXI

*UD @RV QLWKIERPSDKQAU HED QK66 8 W R K3H U W L FIDSRMDRIAL K S U HW KD IWBVH F

R Q64K D ¥ SIRYQH V VRINQXIFHG 8 V X E MHBFQMGD F F R U @ D WWRAHH UFPR/Q G L BVQIBRH-OW U A W U IRGH Y3HD DVQISE D L
IRWLFH $JUG MKHQW

5683FFRXQXM &RPSDQ\ VKDOO F D %QHVIRR B GRR EQWH WMOHE ® LVKHG DQ(
RI WKH &RPSDQ\ WR UHFRUG WKH QXPEHU RI 568V F U $JGLMHPHK@WSE MUKML B Q BBHQWFLYS.
$FFRXQW VKDOO EH WKDW RI D JHQHUDO XQVHFXUHG FUHGLWRU RI WKH &RPSD(

9HVWLQJ 6HAKW GHBHMQWDOO EHFRPH YHVWHG LQ DFFRUSIDQURH 17H Wik
&RPSDQ\ VKDOO GHOLYHU WR WKH 3DUWLFLSDQW RQH 6KDUH IRU HDFK 568 DV L
SXUVXDQW WR 6HPWGRWODXFK EHHYRWHG 568 VKDOO EH FDQFHOOHG XSRQ VXFK GHOL

7JHUPLQDWLRQ RI (PSOR\PHQW

D 6XEMHFW WR 6HFWLRQ EL@WE&HFMYLRQW FKEBEMRGBR MHP 8IDWWWZ EW K D\Y KH
6XEVLGLDULHY WHUPLQDWHY IRU DQ\ UHDVRQ DQ\ XQY HN WIHIX \W&/8 K HMK-DXOQ0G B H
XQYHVWHG 568V VKD OHFAH.IY WHGIDW R | RV RiHH B P Q IDIMIHRR@O MMAH RBW KHU ZLVH SURYL(
DFFRUGDQFH ZLWK WKH 30DQ

E $00 568V JUDQWHG KHUHXQGHU VKDOO EHARMAH QBPRH RIQD'W W\ DXQGO)
ZLWK 6HFWLRQ G VLIHRRORPUWWEZEWREWIKH &RPSDQ\ DQG LWV 6XEVLGLDULHYV

L E\ WKH &RPSDQ\ RU DQ\ 6 XEVLGLDU\ & XHVWRLRWU VBXK U QXM KAARB MKW I

LLE\ WKH &RPSDQ\ RU DQ\ 6 XEVLGLDU\ ZLWKRXW &D ¥\HS O R VRXHFG\WV R D
PRQWKY IROORZLQJ D &KDQJH LQ &RQWURO IRU WKH DYRLGDQFH RI GRXEW
KHUHXQGHU

F.Q WKH HYHQW WKR SOR\FHBRIVE ZQWK WKH &RPSDQ\ DQG LWV 6XEVLGI
3DUWLY L5SDMWHPHQW DIWHU WKH GDWH WKDW LV VL[ PRQWKY DIWHU WKH 'DWiI
QRWZLWKVWDQGLQJ VXFK WHUPLQDWLRQ RI HPSOR\P $2D0W G. Q DF ERW ¢ R QFRIQZLE
&RYHODRMWWLRQ RFFXUV DV GHWHUPLQHG E\ WKH &RPPLWWHH RU LWV GH\L.
SUH FRQGLWLRQ WR WKW 3R WRBMEIDQXWH YHVWLQJ IROORZLQJ 5HWLUHPHQW
WR FHUWLI\ LQ ZULWLQJ SULRU WR HDFK DSSOIDEBPOMW YRIY WDYJRGEBFWHUMKBDW Q

G IRWZLWKVWDQGLQJ 3QUISHRMQW. RQR BUKMKER QWIULKUEHFRPHY YHVWH
BHFWLRQ E RU 6HFWLRQ F VKDOO WKHUHDIWHU EH VHWWOHG DQG WKH UH\



H 7KH 3DUWLBLSOPWWEZLWK UHVSHEW VAR WHKG! 56 8\ VRBPDOQJ 8 R\ BHWD IQ |
HPSOR\PHQW VR ORQJ DV WKH 3DUWLFLSDQW FRQWLQXHV W RKEHW B B UH FCBD&R WK
XQGHU ZKLFK HPSOR\PHQW KDV WHUP 768 D R/IHED VQ 8 QV'OHV 8 H R/ WPHHHE B WQ B RWRIDVE
GHWHUPLQHG E\ WKHL®KPPHWS\HAW RAR DQ\ 3DUWLFILSFHHYW XK HM. QR® QG HWH F
([FKD@FW LWV GHVLJQHH ZKRVH JRRG IDLWK GHWH U BIUGRL \WERIBVV K DK GEHHV LLIG
DQ\ VXFK GHWHUPLQDWLRQ ALWEQHFSBRW WRWVIKH GKVISFOHHA RI WKH 568V
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UHFRYHUDEOH XSRQ D FODLP RI ORVV IRU SD\PHQW RI VXFK SURFHHGYV LQ WKH \
GLVSRVLWLRQ RI RU GLVWULEXWLRQV LQ UHVSHFW RQ\ W K HH §6i5¥B B €LEPINGR \6/K\DRU |
H[LVWLQJ IRU D WHUPLQDWLRQ RI HPSOR\PHQW ZLWK &DXVH VKDOO EH GHWHUP|
GHOD\ RU HYHQW UHTXLUHG SULRU WR7KHM 668\ RO R D O/ SRIRFHIW GRQRZ MWKKH B ®8
&ODZEDFN BRQFWI IURP WLPH WR WLPH WR WKH H[WHG®W WKHGIDUQH ELSOQMULY
([FKD @FM

Q XIHE. WKFHUR WPKHENAOHHP I@W @R UVW K H F3HDLLBWL RIL €

EOLSDMOIRDQVRIQ W RHF R R WS IMX\HRW KON RS

WDAN DSSOLFDEOH PD\ DW DQ\ WLPH WHUPLQD
BEW WH{FAHSOM @ \R BWKHWZLVH H[SUHVVO\ S

P
2

,VVXDQFHHRIDGKDWKKROGLQJ

D 7KH &RPSDQ\ VKDOO DV VRRQ DV UHDVRQDEO\ SUDFWLFDEOH IROO}
PRQWKY Rl WKH DSSOLFDEOH YHVWLQJ GDWH LVVXH WKH 6KDUH XQGHUO\LQJ
QXPEHU RI 6KDUHV KDYLQJ D YDOXH WKDW GRHV QRW QH¥X®WDLQ W& Y\HW HV D\F
VWDWH ORFDO RU IRUHLJQ ZLWKKRW KK BVO W B BT X RWHMHFW VZ LIW KD @ PRV IR H
DQ\LWKKROPHWQPD\ EHFRPH GXH SULRU WR WKH VHWWOHPHQW RI DQ\ 568V WK
HTXDO LQ YDIOXKKRR QHWKH 6 KDUHV GHOLYHUHG LQ VHWWOHPHQW BQEXFKIH
Rl 568V VR DFFHOHUDWHG VKDOO UHGXFH WKH QXPEHU RI 568V ZKLFK ZRXOG R
QXPEHU RI 568V RU 6K DLWHWVK RFTD)ER\Q WK @& HEH GHWHUPLQHG XVLQJ WKRUMNORW R®
([FKDQJH RU RWKHU SULQFLSDO H[FKDQJH RQ ZKLFK WKH 6KDUHV WKHQ WUDG
6KDUHV WR WKH

SDUWLFLSDQW RDWIXSHSORFBEQH DQG VKDOO EH URXQGHG XS WR WKH QHDUHYV

E 7KH &RPSDQ\ VKDOO SD\ DQ\ FRVWV LQFXUUHG LQ FRQQHFWLRQ ZLW
3DUWLFLSDQW WKHFEFRXWWFYEDQWEH HOLPLQDWHG $URW B PW R WWD R BUHGH SERTIIN
KDYH QR REOLJDWLRQ WR LVVXH RU WUBQUHHP MKW ERDHNY D) G R@MHDS D OMKH
ZLWK DOO UHOHYDQW SURYLVLRQV RI ODZ DQG WKH UHT X LWKIPHQWIYURIl @IQX WHW

$ZDUG 6 XEMHF W\ WR) WOIDQFIUHAWRQWK LWKH 3DUWLFLSDQW DJUHHYV
KDV UHFHLYHG DQG UHDIGHD # RS IUBRD QVWMHG ®@ BEQ H X Q G HKUHDW H UWPAE M @ 65 WRY WKL QG
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WKH &RPSDQ\$XQBHPHQMLYKDOO EH ILQDO ELQGLQJNDCHIL BFR QH BHFKIWRIUX/S DG MLIQ

'DWD 3ULYDF\ &RQVHQW

D *HQHUK 3SDUWLFLSDQW KHUHE\ H[SOLFLWO\ DQG XQDPELJXRXMOHFY
RWKHU IRUP RI WISH BDRQDLELEGDWY I/ PV IGHRHFQWEBGGLQ QVKRWKHU 568 JUDQW PD!
WKH 3DUWHPISSIRQMY RU FRQWRSE R\HUY G WKWK\ &WRSDQ\ IRU WKH H[FOXVLYH SX!
DQG PDQDJLQJ WK B CBIDW MFLLFSICEVWIGRAMTAIDU W KFILSOR® XQGHUVWDQGY WKDW WKH &
DERXW WKH 3DUWLFLSDQW LQFOXGLMQDPXWKRPW O GRBLUMNVGE WHP DW & HD SR VE/R
DQG SKRQHGIXWHHMU ELUWK VRFLIDO/ QR M WDRU HR\@ X R B HAD 6 Q@ BWL LIRRERVIELIRMMWQOHP El
VKDUHV RI VWRFN RU GLUHFW &b WOLLSO/V KRIIOIEOI0Q DVI R H G\R REIDMO\ RWKHU HQWLW
YHVWHG XQYHVWHG RU RXWVIVDRG LYK H G XWUKSHR 2B IRW ILPISSDHPHMRWLQJ DGPY QL)
SDUWLFLSDWLBBUVWRWYBE TOMDIY 3

E 8VH RI 3HUVRQDO 7KW D3 DBHWHQ®DRY XQGHUVWDQGYV WKDW 3HUVRQ
DVVLVWLQJ LQ WKH LPSOHPHQWDWLRQ DGPLQLVWUDWLRQ DQG PDQDJHPHQW |
3DUW LY LFFROXQMWU\ RU HOVHZKHUW FB® Q WU DPWHWHENM HEFLVE D HSOMLY DF\ ODZV DQGV S
FRXQMKWB\ 3DUWLFLSDQW XQGHUVWDQGY WKDW WKH 3DUWLFLSDQW PD\ UHTXHVYV
3HUVRQDO 'DWD E\ FRQWDGRWENG WXRDRDUMALREX BB BW YW S B HYHQW DWUWKHR UL]HV
SRVVHVV XVH UHWDLQ DQG WUDQVIHU WKH 3HUVRQDO 'DWD LQ HOHFWURQLF
WKH 3D UW 5 BIUSWDLFW $ D WALKRH) 3DUWKFLSOR® XQGHUVWDQGY WKDW 3HUVRQDO 'DW
LPSOHPHQW DGPLQLVWHU DWQ SDRMQIFLH DWKIHRDBIDW WAFE SQW® X QG H UV W DIME \D @
YLHZ 3HUVRQDO 'DWD UHTXHVW DGGLWLRQDO LQIRUPDWLRQ DERXW WKH VWRI
3HUVRQDO 'DWD RU UHIXVH RU ZLWKGUDZ WKH FRQVHQWY KHUHLQ VLQRFQOFOX
UHVRXUFHV UHSUHVHQWDWLYH

F_-LWKGUDZDO TRIHERMWW DML SDQW XQGHUVWDQGY WKDW WKH 3DUWLF]|
YROXQWDU\ EDVLV ,I WKH 3DUWLFLSDQW GRHV QRW FRQVHQWR ®WHIQ WV KWK BIDIC
HPSOR\PHQW VWDWXV RU VHUY LFH HAWHGW MK HPBQ®\ HFR @ \/ 8 U XBIRNKNELRY DARKH Z3LDA
3DUWLY LFFFO@WHRW LV WKDW WKH &RPSDQ\ ZRXOG QRW EH DEOH WR JUDQW 568\
VXFK DZIKBWEWIRUH WKH 3DUWLFLSDQW XQGHUVWDQGN AR IQIVW QUAR KV & B R/D DM W
WR SDUWLFLSDWH LQ WKH 30DQ )RU PRUH L QVRIHPIXWD R QVRQF W& W HRRQ RHUT X IH\VQ K
3DUWLFLSDQW XQGHUVWDQGV WKDW W KHORFDW LKEXBD QW H\DR XRFHNVDE WS W K ¥ HID

SHVWULFWLYH KR BDQWQWIVSDQW DFNQRZOHGJHYV DQG UHFRJQL]JHV
RI WKH &RPSBOQLDOWHWVWKDW WKH 3DUWLFLSDQW ZLOO EH DOORZHG DFFHVV V
OLPLWHG WR WUDGH VHFUHWVY DERXW WKRVH EXVLQHVVHV DV ZHOO DV DFFHV\
LQYROYHG LQ WKRVH EXVLQHVVHV DQG WKH BFRRGFZDRI® DD/UR EEDS\CHBNZD AKR W& H'
SURYLVEBONFONR WKIHHPHGBMVWKHEWLYH BRRY WEBIODWMRLGDQFH RI GRXEW WKH 5
WIKBWHHPHQW DUH LQ DGGLWLRQ WR DQG QRW LQ OLHX RI DQ\ RWKHU UHVWUL
DQG WKH &RPSD @I ROLD@AHR/I LWV

/LPLWDWLRQ RQ 5LJKWWH 1@DILWKW (YWRUDRMIGL QD U\ ,WHPDRF KW & & (
$JUHHPHQW DQG WKH JUDQW RI WK EB8YDRERQWHS B QWWH & UKHHNWIDX @EMQRZOHG J+
E\ WKH &RP®DIOX GLVFUHWLRQDU\ LQ QDWXUH DQG PD\ EH VXVSHQGHG RU WHUPL



568V LV HIFHSWLRQDO YROXQWDU\ D
L RI 568V HYHQ LI 568V KDYH HQ JU
GDWH WKH QXPEHU RI 6KDUHV JUDQW
G WKH 3DWWDBMWIFQ®IWLRQ LQ WKH 30DQ LV YROXQWDU\ H
VFRSH RI WK H/ 3-DRS/OLRA PSIMOW R RIDWGU Q RW KLQD D Q RU PXVW DXWRPDWLFDOO\ EH
FRQVHTXHQFHV | JUDQWYV RI 568V DQG WKH LQFRPH DQG YDOXH RI VDPH DUH
QRW WR EH XVHG IRU FDOFXODWLQJ DQHQ/G RH WHQNH F H H\DL\ PGIMWIR E RIDHKE XY G DE
UHWLUHPHQW EHQHILWV RU VLPLODU SD\PHQWV WKH 3DUWLFLSDQW ZDLYHV DQ
FRQVWLWXWH DQ 3DFTXLUHG ULJKW  XQGHU WKH DSSOLFDEOH ODZ RI DQ\ MXUL\
FDQQRW EH SUHGLFWHDGAIWKLRBUWBHQINW\UWLFLSDQW XQGHUVWDQGVY DFNQRZO
FRPSHQVDWLRQ RU GDPDJHVY UHODWHG WR 568 SURFHHGYV H® FRR\WPHTXNH QRH RQ W

DQG ZKHWKHU RU QRW LQ EUHDFK RI FRQWUDFW
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$ZDWEGPLQLVWKBVWREBSDQ\ PD\ IURP WLPH WR WL P# D8S& P 1 QDVWWE'
DVVLVW WKH &RPSDQ\ LQ WKH LPSOHPHQWDWLRQ DGPLQLVWUDWLRQ®PQGGRRQ LE
DZDUG QRWLFHV RQ EHKDOI Rl WKH &RPSDQ\ WR 3DUWLFLSDQWYV BQWHEP HDFW U LI
3DUWLFLSDQWV

6HFWLR®I WMBKH &RGH

D 7KISMUHHPHQW LV LQWHQGHG WR FRPSO\ RUWKKW KHR G H FOYQ & LVRIQH/ RH .
WKHUHXIQMGKHRXW OLPLWLQJ WKH IRUHIJRLQJ WKH &RPPLWWHH VKD @ OUKDHYH QWK H
UHVSHFW DV PD\ EH QHFHVVDU\ RU DSSURISWKBWHR @HR FRMOSO\ ZLWK 6HFWLRQ

UHJXODWLRQV SURPX@QIFOXIKBEE QU KHUWHRKROGCH D LPLWDWLRQ E\ GHOD\LQJ WKH LVV!

E IRWZLWKVWDQGLQJ DQ\SRWKHB HQW WWR VRIQHRAREBMUMWILEFLSDQW LV D ©
WKH PHDQLQJ RIRBHWWHRXRGHS DQG LV VXEMHFW WR 8 6 IHGHUDO LQFRPH WD]
FRPSHQVDWLRQ  VXEMRIFWKMRERIGAHWRAQ ZKEFK ZRXOG RWKHUXLMHH §E B UIDNDRRQH
DV GHILQHG LQRIHWWHR@®RGHS VKDOO EH PDGH WR WKH 3DUWLFLSDQW SULRUVW
3VHSDUDWLRQ |URIP HVDHUMIHFSD VR FWSDRIMWIHDWK )ROORZLQJ D @\OS 8 ® E K DEHOD'
ZLOO EH SDLG LQ D VLQJOH OXPS VXP RQ WKH RIDW IOH FRG 6 DWK D \8 HW/R B 0ARY B/ LFF
VROHO\ UHVSRQVLEOH DQG OLDEOH IRU WKH VDWLVRDPWLHR @ RR3 HD &®& DV\D f-DA B 8
UHVSHFW Rl WKH 3DUWLFLSDQMWHPOI GRQRBBEWLRI) ZRWKDWKLVKDOO QRW EH OLDI
XQGHU WKLV 30DQ WKDW LV GHWHUPLQHG WR UHVXOW LRI DMK B QRIGML RQGROUO | RAL
IDLWK DQ\ SD\PHQW PDISHHP KQ @/HDVWIKQ \DPRXQW LQFOXGLEOHRLQVEBRYRGIHQ ARFHK
VHULHV RI SD\PHQWY KHUHXQGHU VKDOO EH GHHPHG WR ERH IV K/Hi KIRGHWH SD\P

%RRN (QWU\ "HO LHWKHGQRH YBKW U H | HAHGIFHP HQ W KYWDGH WR WKH LV
FHUWLILFDWHY UHSUHVHQWLQJ RQH RU PRUH 6KDUHVY WKH &RPSDQ\ PD\ HOHFW

(OHRWUF 'HOLBHBHSWIKH BRPSDQM@PDWY VROH GLVFUHWLRQ GHFL
UHODWHG WR EXUUHQW RU IXWXUH SDUWHK [RFQ S MOQWKKIHUMHED ER GINOHHEW/ W R
GHOLYHU\ DQG DJUHHV WR SDUWLFLSDWH LQ WKH 30DQ WKURXJK DQ RQ OLQH R
GHVLJQDWHG E\ WKH &RPSDQ\

$FFHSWDGBHHDRHRQW E\ WKH 3D U WL KISIRBOQ MD WERRH SIWWDEF HSWLQJ WK
LQFOXGLQJ WKURXJK HOHFWURQLF PHDQV WKH 3DUWLFLSDQW DJUHHV WR EH
$JUHHPHQW D QGVWSKRH BRIPHECFQN Y WRPHWLPH WR W L FPH HUFDODWLIEQ $ MVRAVWK M LIKDWY
QLQHW\ GD\V IURP WKH 'DWH RI *UDQW DQG WKH 568V ZLOO EH IR U I$LUMH® HR
VXFK GDWH )RU WKH DYRLGDQFH RI GRXE$ UWH PIHIDW WHKINISTY K B \B/DEBRNORKLLEHX Q@RI [
XQGHU DQ\ RWKHU DJUHHPHQW EHWZHHQ WKH &RPSDQ\ DQG WKH 3DUWLFLSDQW

1R$GYLFH 5HJDUGLKH &BPOWQ\ LV QRW SURYLGLQJ DQ\ WD[ OHJDO
PDNLQJ DQ\ UHFRPPHQGDWLRQV UHJDUGLQJ WKH 3DUWLFLSDQW V SDUWLFLSDWIL
7KH 3DUWLFLSDQW LV KHUHE\ DGYLVHG WR FRQVXOW ZLWK KLV RU KHU RZQ SHU
30DQ EHIRUH WDNLQJ DQ\ DFWLRQ UHODWHG WR WKH 30DQ

$SSHQG)IRFWRQ 8 $DUW L F LISRONAM W K \DWDBQ G IY Q ¥ QRKEMU H H P3HEQUAW L RULIS\DIC
DQGZRW NR X W WLKE®IL VB WEWKHEMOK E MHRFKAH U D\WQ&R Q G L VRILRQVS 3D U W L LS WY (XRRHBE/RS H Q%6
DQG WR DQ\ &RXEBWRY ORI EREGLWLRQV IRU WKH 3DUSSFHOBQW V FRXQWU\ DWV
& ,1 WKH 3DUWLFLSDQW UHORFDWHYV |URPHRMCY OLGVE R GOLIWLRY WFRR D ARWKHE F
&RXQWU\ GSHFVIDRG &RQGLWLRQV ZLOO DSSO\ WR WKH 3DUWLFLSDQW WR WKH
FRQGLWLRQV LV QHFHVVDU\ RU DGYLVDEOH IR @KHD®DR W DRSO W WUHIDWR E DRV H W
LQFOXGHG LQ WKH7EBRRKY\WQG6SRIGGLLWLRQYV WKH VSHFLDO WHUPV DQG FRQGLWL!
HIWHQW WKH &RPSDQ\ GHWHUPLQHYV WKDW WKH DSSOLFDWLRQ RI VXFK WHUPV D

7KARHUPV DQG &RQGLWLRQV IRU 1RQ 8 6 3D UMULAFY DIBWERDGE WLKRHD SRHBEWN BH @S-



,PSRVLWLRQ5RITMPHIBUWW &RPSDQ\ UHVHUYHV WKH ULJKW WR LPSR"
SDUWLFLSDWLRQ LQ WKH 30DQ RQ WKH 568V DQG RQ DQ\ 6KDUHV DFTXLUHG XQ!
DGYLVDEOH IRU OHJDO RU DGPLQLVWUDWLYH UHDVRQV DQG WR UHTXLUH WKH 3
QHFHVVDU\ WR DFFRPSOLVK WKH IRUHJRLQJ

DLYHKH 3DUWLFLSDQW DFNQRZOHGJHV WKDW D ZDLYHU EIUMKIP HJ
VKDOO QRW RSHUDWH RU EH FRQVW UXH G$ DWHB ZIDQ WH R & IRD @\QR W K B U HSTIXRNQLW LERU
SDUWLFLSDQW LQ WKH 30DQ

&RXQWHUSBUWWHPHQW PD\ EH H[HFXWHG LQ VHSDUDWH FRXQWHU:

DQG DOO Rl ZKLFK WDNHQ WRJHWKHU FRQVWLWXWH RQH LQ WKH VDPH DJUHHPH

SLIQBEWXR@ORZ

+,/721:25/":,"( +2/',1*6 ,1&

%\_V &KULVWRSKHU - 1DVVHWWD
&KULVWRSKHU
- 1DVVHWWD

BUHVLGHQW DQG &IHIFHHIU([HFXWLYH 21

%\_V ODWWKHZ 6FKX\OHU

ODWWKHZ

BEKX\OHU
([HFXWLFNH SUHVLGHQW DQG &KLHI +XPDQ
5HVRXUILHFW @ |

$FNQRZOHGIMGEG HD® G
DV RI WKH GDWH ILUVW ZULWWHQ DERYH

V -RQDMVWWAU

SDUWLFLSDQW 6LIJQDWXUH

$33(1'.:$
S5HVWULFWLYH &RYHQDQWYV

1RQ &RPSHWIWLRQ 1RQ 6ROLFLWDWLRQ

D 3DUWLFLSDQW DFNQRZOHGJHV DQG UHFRJQL]HV WKH KLJKO\ FRIR®HW
DQG DFFRUGLQJO\ DJUHHV DV IROORZV

L L 'XULQJ 3D/UMRSQBDRHQW ZLWK WIKH RRWERSORKBHGRA/D QG IRU D St
HQGV RQ WKH ODWHU RI $ RQH \HDU IROORZLQJ WKH GDWH 3D BMWICALISW QW F
ODVW GDWH DQ@Z5R GWILR® W HE BWHHFPHO W KIWHOLJLEOH WR YHVW LI 3DUWLFL
DQ\ RSILVOLDWHY DV D UH VX G\W WRL U/ HSHHE BIUNY KR HE@ UMY L RIGSD QW ZLO O Q RMR Z
EHKDOI RU RQ EHKDOI RI RU LQ FRQMXQFWLRQ ZLWK DQ\ SHUVRQ ILUP SDU
RUDDQL]DWLRQ HQWLW\ RUSHOQWRIQSWHFW QWKRWVYRBYHHFWO\ VROLFLW RU DVV
SHVWULFWHG *URXS LQ WKH %XVLQHVV WKH EXVLQHVV RI DQ\ WKHQ FXUUH(
UHSRUWV KDG SHUVRQDO FRQWDFW RU GHSOILQLY\RBVEEKDDQRWWHK HR @ RP\Sil
3DUWL¥LBBQRMIQDWLRQ RI HPSOR\PHQW

LL 'XULQJ WKH 5HVWULFWHG 3HULRG 3DUWLFLSDQW ZLOO QRW GLUH



$ HQJIJDJIJH LQ WKH %XVLQHVV SURYLGLQJ VHUYLFHV LQ WKH QDWXU
WLPH LQ WKH RQH \HDU SULRU WR WKH WHUPLQDWLRQ RI 3DUWLFLSDQW V

% HQWHU WKH HPSOR\ Rl RU UHQGHM[PISW HEKWHLLAHV X¥FR HP & R R SPHH\
LQ DQ\ PDQQHU WR WKH %XVLQHVV

& DFTXLUH D ILQDQFLDO LOWHUHVW LQ RU RWKHUZGEVUHHEMFRPRDYIE
LOQGLYLGXDOUKBODMWMHEGRM W HFWMRFLSDO DJHQW WUXVWHH RU FRQVXOWDQ

" LQWHQWLRQDOO\ DQG DGYHUVHO\ LOQOWHUIHUH ZLWK RU DWWHPS
PHPEHUV RI WKH 5HVWULFWHG *URXS DQG DQ\ RI WKHLU FOLHQWYV FXVWR

LLURWZLWKVWDQGLQJ DQ\WK$ R HWR IBIKHWAAEQ SL@W FRIDQ \WRKL VY Q GLUH F
LOQOYHVWPHQW VHFXULWLHV RI DQ\ 3HUVRQ HQJDJHG LQ D %XVLQHVV LQFOX
QDWLRQDO RU UHJLRQDO VWWRKH FHREXIQMWHIMH RIVWURE W KH3DYWWLFLSDQW $ LV (
JURXS ZKLFK FRQWUROV VXFK SHUVRQ DGBQ% RRIPRWHRWI CQURPWOV RU LK

LY'XULQJ WKH 5 HVWULFWHG 3HULRG 3DUWVYRAP Q@WKDGORQRQ EZKKM
ZLWK DQ\ 3BHUVRQ GLUHFWO\ RU LQGLUHFWO\

$ VROLFLW RU HQFRXUDJH DQ\ H[HFXWLYH OHYHO HPSOR\HH RI WK
EXVLQHVV FRQWDFW GRUULR RWER OFRSOIR\P D@WMHPSOR\HH LQ WKH RQH \NDL
HPSOR\PHQW ZLWK WKH &RPSDQ\ RU DQ\ Rl LWV 6XEVLGLDULHV WR.OHDWH
UHVSHFW ZLWK D &RPSHWLWRU RU RWKHUZLVH EH HQJDJHG LQ WKH %XVL(

% KLUH DQ\ VXFK H[HFXWLYH O HLY®IOD WSO RQHBIQW R HEHFHRFAPM DUW K D
HQJDJHG LQ WKH %XVLQHVY DQG ZLWK ZKRP 3DUWLFLSDQW KDG PDWHULD
3DUWLY LSIMSORIPHQW ZLWERKRKH ZPRSBHMSOR\HG E\ WKH 5HVWULFWHG *URX
WHUPLQDWLRQ RI HPSOR\PHQW Z#IM/ R LVDKAHH & RRPLS D\Q \ORIUWD WK R I HPRABWO R\PHQ W
\HDU DIWHU WKH WHURLBPSQR\® HRQ \¥ DALWLK- MSCHIRHE SDWHRU DQ\ RI LWV

Y )RU SXUSR\HWY HRH PHIQW

$ BHVWULFWWICDOURRSDQ MROHOERMINYBGODQG LWV 6XEVLGLDULHV D
%XVLQHVUOLIVWHY SURYWEBW IRRZWKHUSXUSRVHM ®ILDVKHV V&HDIQ Q LAWRR Q QI
FRPSDQUKRI%ODFNVWR QUKD WBY RWKHU WKDQ WKH &RPSDQ\ DQG LWV

% S3%XVLQHKDODVMTO PHDQ WKH EXVLQHVV RI RZQLQJ RSHUDWLQJ PDQ

& 2@RPSHWIKWR® PHDQ [ GXULQ@HUPKHQE® SIRRNMHYMULRG RI VL[ PR(
3DUWLFLSDQW FHDVHV WR EHDKRP SGIRNHREQEN WIIDH AR P HDWK H DEXAVH QWY W \DIQQ
%XVLQHVV $SFEROXGRBEDQRQ % ,QHVWHYY &BRDEDYRQ +RVSLWKRLWM &R
,QWHUQDWLRQDO+RVWRANBWWOOLWBHVRUWY ,QF +\DWW +RWHOV &RUSRUD
//& ODUULRWW ;Q@EKDPWOIROIMH &RUSRDMWM®RQ DQG

E ,W LV H[SUHVVO\ XQGHUVWRRG DQG DJUHHG WKDW DOWKRXJK 3DUWI
6HFWLRQ WR EH UHDVRQDEOH LI D MXGLFLDO GHWHUPLQDWLRQ LV PDGH E\ D
UHVWULFWLRQ $SR{MEBALY HEQLXOQWRLRUFHDEOH UHVWULFWLRQ BSB HQGWE DDOWQ R 1V
YRLG EXW VKDOO EH GHHPHG DPHQGHG WR DSSO\ DV WR VXFK PD[LPXP WLPH DQ
GHWHUPLQH RU LQG L FDOWHHW @ DEVD BB GRRFHD ROHFRPSHWHQW MXULVGLFWLRQ

ILQGV WKDW DQ\ UHVW 9 5BW QORI PRI RQABDIEDWKDQG VXFK UHVWULFWLRQ FDC
VXFK ILQGLQJHAKD WKI®RVWIRUFHDELOLW\ Rl DQ\ RI WKH RWKHU UHVWULFWLRQ@V
SULQFLSDO SODFH RI HPSOR\PH QW LRDQW R H VGKOHAGH VK KILUVHIRHSE VMBI D B/0H G RMK DB S O )
3DUWL¥LBBQMIQDWLRQ RI HPSOR\PHQW WR WKH H[WHQW.JRQ\L U XFKZSURYLVLRQ L

F 7KH SHULRG RI WLPH GXULQJ ZKLFK WKH SLHRFW WLKRDGVO RE HWHK W HEHEFHC

GXULQJ ZKLFK 3DUWLFLSDQW LV LQ EUHDFK Rl WKH WHUPV KHUHRI D VVGHI\SHOU FED
LOMXQFWLYH UHOLHI

G 1RWZLWKVWDQGLQJ WKH VYRIUHIRALIEID @ ISSTDAMLRL SIPGWR\PHQW RQ WK

DQ\ RWKHU MXULVGLFWLRQ ZKHUH DQ\ SURYLVLRQ WK WX MWK6HSEWRRIQVLRQ\SBR KL

IROORZLQJ 3DWWUPLRDOMRQ RI HPSOR\PHQW WR WKH H[WHQW DQ\ VXFK SURYLV

&RQILGHOQWLDOLW\ 1RQ 'LVSDUDJHPHBWIKWWHOOHFWXDO 3URSHUW



D &RQILGHQWLDOLW\

L 3SBDUWLFLSDQW ZLOO QRW DW DQ\ WLPHH E & 8 R\PHILD W XALWVOK W ¥ HD BVRIP &
WKH EHQHILW SXUSRVHV RU DFFRXQW RI 3DUWLFLSDQW RU DQ\ RWKHU 3HU"
SURYLGH DFFHVV WR DQ\ 3HUVRQ RNIWULOW WK RWRKMIDWK BQ D\QV BIURWNWV VL F
FRQILGHQWLDOLW\ REOLJDWLRQV RU RWEXW ZHV HX QG\S bl BERIRR PRIESD @YD B XU
LQGXVWU\ SUDFWLFH DQ\ QRQ SXEOLF SURSULHWDU\ RU FRQILGHQWLDO L
UHVHDUFK DQG GHYHORSPHQW VRIWZDUH GDWDEDVHVLI@®W BQWE LRWKH S UWRE
LQIRUPDWLRQ FRQFHUQLQJ ILQDQFHV LQYHVWPHQWY SURILWV SULFLQJ F
SHUVRQQHO FRPSHQVDWLRQ UHFUXLWLQJ WUDLQLQJ DGYHUWLVLQJ VDOI
DSSURYDOV FRQFHUQLQJ WKH SDVW FXUUHQW RU I XW X0V BX\ELVE KNI ¥/\!
DQ\ WKLUG SDUW\ WKDW KDV GLVFORVHG RU SURYLGHGRQILEHQPOAH &RDWKF
WKH SULRU ZULWWHQ DXWKRUL]DWLRQ RI WKH %RDUG

LL3&RQILGHQWLDO/KQIRW MIRMLRQFOXGH DQ\ LQIRUPDWLRQ WKDW LV C
RWKHU WKDQ DV D WHEXIODE IR IRIDVKLNVFERMBQYHQW E PDGH OHJLWLPDWHO\ |
RI DQ\ FRQILGHQWLDOLW\ REOLJDWLRQ RI ZKLFK 3DUWLFLSBQRYK DB W QRDO
RWKHUZLVH SURYLGHG XRWK W PESOEWDWERH OBYHFWLRQ F 3DUWLFLSDQW V

WR WKH &RPSDQ\ RI VXFK UHTXLUHPHQW GLVFORVH QR PRUH LQIRUPDWLRQ W
&RPSDQ\ WR REWDLQ D SURWHFWLYH RUGHU RU VLPLODU WUHDWPHQW

LLK[FHSW DV UHTXiNWHBLEL ®DIW ZLOO QRW GLVFORW HDWROD QL R/QEH LRWK
WKW HHPHQW WKH WHUP 31DPLO\SRXVIHURLWR B B KIWQE VSR WBHIQUW @ WD/QIBQIEG WY S K
FRQWHQWJYURIHWRHIRY WKHD® 3DUWLFLSDQW PD\ GLVFORVH WR DQ\ SURSSHESGLAL
BHFWLRQ D LLL VKDOO WHUPLQDWH LI WK$JE&R RSB QWSVRED BRP\S G QY FOXFEDH.\F d
RU H[FHUSSVV HRHPHIQW WR WKH H[WHQW VR GLVFORVHG

LYSSRQ WHUPLQDWLR QRS GR\PMIORN D QMW TW K H$ & R® ISDW H R URDJQD @\ U WV F
FHDVH DQG QRW WKHUHDIWHU FRPPHQFH XVH RI DQ\ &RQILGHQWLDO ,QIRUPDW
LOYHQWLRQ FRS\ULJKW WUDGH VHFUHW WUDGHPDUN WUDGH QDPH ORJRLWS
BXEVLGLBILLAHVORBY DQG \ LPBHGHMWHH RUGHYWXDRG W R HWKFRSS/RIERS® QD OO RULJ
DQ\ IRUP RU PHGLXP LQFOXGLQJ PHPRUDQGD ERRNV SDSHUV SWBAVVHRFER
LQFOXGLQJ DQ\ Rl WKH IRUHJRLQJVVRIRK HIGRRH ORFOWRISS B KDHBVIKKHANL RALFSRYSRMXNVR
WKDW FRQWDLQ &RQILGHQWLDO ,QIRUPDWLRQ H[FHSW WKDW 3DUWLFLSDQW P
GR QRW FRQWDLQ DQ\ &RQILGHQWLDO ,QIRUPDWLRQ

E 1RQ 'LVSDUDXNHP®XD WD UWW(IPFFAGR\PIMPW QG DW DOO WLPHV WKHUHDIWHU
3DUWL¥LPBOWWHP@WRU DQ\ UHDVRQ 3DUWLFLSDQW ZLOO QRW LQWHQWLRQDC
RWKHUZLVH GHURJDW RQ\ R8llIWV®ND&RPS DR D Q\ RIIL AHKUIHWL UGW MW MARWIVY B/ WR F N K R
VHUYLFH SURYLGHUV RUIBQHGSURGXKMW &RPSBIQORFAHIRIY RS URWW G B'E XREKY & U
HFWLRQ E VKDOO SUHFOXGH 3DUWLFLSDQW IURP SURYLGLQJ WUXWKIXO WH
JRYHUQPHQWDO DJHQF\ LL DV UHTXLUHG RU SHUPLWWHG E\ DSSOLFDEOH OD
LLL DV UHTXLUHG E\ FRXUW RUGHU RU RWKHU OHJDO SURFHVV RU LY DIWH

F WHOOHFWXDO 3URSHUW\

L ,l 3DUWLFLSDQW KDV FUHDWHG LQYHQWHG GHVLIJQHG GHYHORSHG
LQWHOOHFWRDW FSWIRSHWWARFXPHQWY RU RWKHU ZRUN SURGXFW LQFOXGLQJ :
VIVWHPYV DSSOLFDWLRQV SUHVHQWDWLRQV W H[RAUXD/® LARKNY DERRQMHRW Z RW K
3DUWL¥LSMSORIPHQW E\ WKH &RIPISDLOWRHY DOYKRWLBMYH UHOHYDQW WRURRRURSO
3DUWLFLSDQW KHUHE\ JUDQWY WKH &RPSDQ\ D SHUSHWXDO

QRQ H[FOXVLYH UR\DOW\ I[IUHH ZRUOGZLGH DVVLJQDEOH VXEOLFHQVDEOH O
XQGHU SDWHQW LEE3VWUKIMWO WURSHPWUN WUDGH VHFUHW XQIDLU FRPSHWL
ZLWK WKH & FXYIDOG\FW DQG IXWXUH EXVLQHVV

LL,I 3BDUWLFLSDQW FUHDWHY LQYHQWVY GHVLJ@WUNGHWHHORSY FARQH IRE
DQ\ WLPH GXULQHPSOWLEHOWQEMIWKH &RPSDQ\ DQG ZLWKLQ WKH VFRSH RI VXI
UHVRXERRSDBUNV3IDUWLFLSDQW VKDOO SURPSWO\ DQG IXO0O\ GLVFORVH VDPH
DQG FRQYH\V WR WKH PD[LPXP H[WHDR®OSH UKW BIQGE L @\§ 8 O DFHFEAOXD O 084U R S H
SDWHQW LQGXW¥WRSUWLDKWRWHWDWHPDUN WUDGH VHFUHW XQIDLU FRPSHWLWLI
DQ\ VXFK ULJKWVY GRHV QRW YHVW RULJLQDOO\ LQ WKH &RPSDQ\



LLBDUWLFLSDQW VKDOO WDNH DOO UHDVRQDEO\ UHTXHVWHG DFWLRQV
OLFHQVHV RU DVVLJQPHQWY UHTXLUHG E\VDHJBMBVUBPHRW ERWQKRIE WX IDWK WK
&RPSDQ\ LQ YDOLGDWLQJ PDLQWDLQLQJ SURWHFWLQJ HQIRUFLQJ SHWLBKWY
BULRRUNY DQG &RBEBDQ)l WKH &RPSDQ\ LV XQDEOH IRU DQ\ RWKHU UHDVRQJQD\
DQ\ GRFXPHQW IRU WKLV SXUSRVH WKHQ 3DUWLFLSDQW KHUHE\ LUUH Y RIEFDHEOV
DJHQWYV DV 3 DUWQRM. PMGWIWWRUQH\ LQ |DW¥VEHW R CD FIW GR U WHDDEG L\Y R3 Bl PMFLXAL B O
ODZIX0O0\ SHUPLWWHG DFWV UHTXLUHG LQ FRQQHFWLRQ ZLWK WKH IRUHJRLQJ

LYSDUWLFLSDQW VKDOO QRW LPSURSHUO\ XVH IRU WKH EHQHILW RI EU
WUDQVIHU RU SURYLGH DFFHVV WR RU VKDUH ZLWK WKH &RPSDQ\ DQ\ FRQILG
UHODWLQJ WR D IRUPHU HPSOR\HU RU RWKHU WKLUG SDUWDIWLKR XY QMWK W KDL
UHOHYDQW SROLFLHVY DQG JXLGHOLQHV RI WKH &RPSDQ\ WKDW DUH IURP WLP!
SURWHFWLRQ RI &RQILGHQWLDO ,QIRUPDWLRQ DQG LQWHOOHFWXDO SURSHUW
PD\ DPHQG DQ\ VXFK SROLFLHVY DQG JXLGHOLQHV IURP WLPH WR WLPH DQG WI
IURP WLPH WR WLPH SUHYLRXVO\ GLVFORVHG WR 3DUWLFLSDQW

G BURWHFWHBWKIRWW¥RQVSDUE H B H@VWXLPAW\E BO UWN. RS DIQ VB VFORVH D
JRYHUQPHQWDO DJHQFLHV RU FRPPLVRALRIQY DN\O R} ERPSIODUIQUM GLEN KODRZU FRP
JRYHUQPHQWDO DJHQF\ RU FRPPLVVLRQ RU RWKHUZLVH SDUWLFLSDWH LQ DQ
DJHQF\ RU FRPPLVVLRQ ZLWKRXBIQRW P FHIQ W R RH\H @R SMIR MWD VWH R LEQ G R
DzDUG IRU SURYLGLQJ LQIRUPDWLRQ UHODWLQJ WR D SRVVLEOH VHFXULWLHV

7KH SURYLVLRQV RI 6HFWLRQ KHUHRI VKDWY 6 'SXQUURNIPHHOQOWK R UWBIQP UG DWRRQHFA
6HFWLRQ D LLL KHUHRI
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&DSLWDOL]HG WHUPV XVHG EXW QRW RWKHUZLVH GHILQHG KHUHLQ VKD:
BWRFN$SQHWPHQW

5HVSRQVLEDQHMKLMBURYLVLRQ VXSSOHPHQWY 6HFWURGQ@HPRQWKH

D 7KBDUWLBESDREMWHIIWID URID BY FWWRGEN W K&R P S DRI IG LH U QKR S O R W
X O W LOPIDDAEHRMIAVD\F RIPBY R FIL Q DX UDM\EW O 0 L EHQ HVIDHDA P HREME F RK® W KDY U H. OVDHUWRHWGSIY W |
3DUWLY 55D QW FLS/DKI-DRIPY G H J DIDSCE\O L IVIRE IKHD U W L FEZI3 D MO DWHHRA/XD Q G H P DWEMD U W L ¥
UHV SR QD QESDAH] WM\ &H RQIF W XL OVK\E MOKEHR P S DRIW KR 'S O R VHKUB D U W L FPXS\IDRFVMMLD R Z GAHKEIk
&RP S IDI@GWR{AS O R\ HRID NHRI H S U H V HROMACDBMHLLRADIMN DQUENQH D RVIP 67D 5 H O WG R Q Q HE I
DQDV S RFWGH 8 VL Q F O XEX @RI P LWRY R D © MV VR IV W ORIIFVHSEB\E VW KK E V H TXOHBQAK D DHFVT X
S X UV XVMIRX\RKH W W O RBHIMF RRUB @G L Y L GH@GDRIE L Y L G Y GY DDGI® \& X RAMR P PW\B Q B UXQ G®I
REO L JWWW R R\ WHHURAW KH D RWVQD V S R FWIG18 8 WB H G R BIHD L P VDISHIHW L FQ IS D EMRED V5 H O IVAHIRC
DFKLE®EDUW MW DUMY JOOWW U IW K3HD U W L E WSCEQMARDW 5 H O PMHEGP R UMK RQM X U L V G/ R3/D IURMQL
DFN QR Z O\HIIWER P S DIQQ GWRKUR S O R\R UR U PHHRJS O RO DS S O L PIDEEHIH T X IMRHL @/ K IRRICFG R DRQID/[
5HODWHG ,WHPV LQ PRUH WKDQ RQH MXULVGLFWLRQ

E 3ULRBQUHO HY D[@¥WWDHE[L W K K RHO/GIRQWIS S O L WHNFEBOLHN LB 1S BVARWNHG H TR D WBIQ J
VD W LV VDW V&R B 'S [0 GWRYA S O RWRD WD B[ 5H O DWHHPGIV KU N J DAUKGHD U W L B X SIXGMIRIR-PVS D G
WKPSORRMKHHY S HFMIQWNK B LV F UWRDRWOKE LW K K RE®LQ ZWWRKQ WBGD] 5H O MWWHEIPTR QR
D FRPELQDWLRQ RI WKH IROORZLQJ

L ZLWKKRORWE &I U W LVASDRRW KBWIRPSHQ \SDWBERRIQD UW LE VSRR WS CDN GWR
(PSOR\HU RU

LLZLWKKROBRWQORFRMIYD RBK D DH VT X XS REG W W 8 MAGFHEBW L WIKKIWDX RIO X YR |
WKURXJK D PDQGDWRU\ VDOH DUUDQJH® ENMKXKH SRPYRXQQ VR QV R/ KMK B YD DV MALRSWDIA Y

LLLZLWKKROGLQJ LQ 6KDUHVY WR EH LVVXHG XSRQ VHWWOHPHQW RI W



SURY LKRZG YNHKUDWY K3HD U W L E YW/ XEQWMBEHF W L RQV K HF B Q BH W K WE@HR P S DZQ\Z O W K K BB G KEB\RVQI
UH O HW D [DREWY IZ[L W K K RFOYGHLRDIW S S O L KIEMANA/ R IV X R W K K RRCHGALKQRBAJ R E O FXRDOBBHBIS O L W/ [DHE!
V H F X WD IWHDR/D W H IDLEDYOHRR\FHR X @ RVQ QR T XHZXAHAO WHKRHE O L JIIRWIL R H O DVWWHIFPEY E I D W LEAR_GRE
D FRPELQDWLRQ RI PHWKRGYVY L DQG LL DERYH

F 'HSHQ®R@XH W KK RRHGN KR KEHR P S DRD\Z L W K IRRICFGQRBR @D [ 5H O DMHEGF R Q V L (
D S S O LIFDEIORX\W D W2OWRKIKIRIIDGR KRWY IDHB(S$ O L Z IDVE K IKIRUIDGA QW O XP@L QB YOS S O LB D WERK L FID \WH
3D UW L P DSIHFWILUYHH XRIGSQR Y HZW W K B A R AQHAD \DKQ L &0 YR Q W L WVO'RI RRHRPW RB@V RHFTNX L Y D IONH
REOLJIRWR R ®H O DVHHPY D W LENZIHVGK K R.@BAKLIDQUR W DB[X U S RWKIHD U W L E Y5HIHEMRSD YEHH HL @ V XVHGOM «
Q X P ERHAK D W B NWRFRWH V B8 §Q R W Z L W KW WI)E B BREMD 16 1 D DHIKH @ B F/NR OIHR@AKSHK U SFRIS/BI\ L\@ KB |
SHODWHG ,WHPV

G )LQDO@®DUWLBE 1S BMEROWW KHR P SORMW KFAS O RDHID P RXRINY[ 5 H O, DWHMED MHR P S
RWKPSORRBDEH HTXWRHWRA@® F F RIRDWU H VR WD U W L VS 5 D\W WALW BBYY DWRIGED/D € R/\N W LEAWL I
PHDBVHYLEBMKYV B ULKEHRP S PO\ H | XWRY VR(B H O WHEHUD IRRAWKSHU R F IR MVGXHD R B K D ULHAVISHD U W L IFCLL
WR FRPSO\ ZLWK W R B CBLDJDW/LLRLCE\D Q @/ R BRHOIDWMHRE , ZALIPKY W K H

H 1RWZLWK\DWQD\Y BIRFHR Q WILW KBHO IRQL G H F W L RQV K5HH V W UBLVF REFDESW U H H PLH\D |
&RPSOLQ\H T X E\DHG O LG D\E RWDBIS D U W GFHX DQRJINCLIRIDU N IDV0I RI8 X U S RYFHD\D F X 0V BAND. [QLEQCFHR R H

3D U W L ALKSHR B S\D/K\IKD MHGH. V F UMRDLARFQVOEIMVD HRE L W K WIRR SHQI\ L W K K R70 BHREXIV LIQLIVWK KSHU L
X V HARD O F YVORBHIY [HDLEQOFHR®PGHGIHSUS O L® D@ WX V LW BEHD R \GLUQLFHIBK D R @V KLHH Z<R UBW R(FRK D QBB W |
SULQFLSDO H[FKDQJH RQ ZKLFK WKH 6KDUHV WKHQ WUDGH RQ WKH WUDGLQJ GI

IDWHKRI| *UDKQW SURYLVLRQ VXSSOHPHQWYV 6HFVWURBHPRQWKH 5HVW
,Q DFFHSWLQJ WKH JUDQW RI WKH 568V WKH 3DUWLFLSDQW DFNQRZOHC

D WIS 8J U DIQVE I3 U W L ¥$ S D @Y WHL@/BAKDLIREQDYIRAY H DIWLHW R/P S O R\ R EEGLVQ W H ULS'
IRUPLQJ DQ HPSOR\PHQW RU VHUYLFHV FROQVMDWIHFW ZLWK WKH &RPSDQ\ RU DQ\

E WIGSI68\D Q\B IGH D WHKE NHAFHBIS 8 \D Q\B KK F RIPQIGD CRAUDHPD UHRMD W H\@ B HH SIS H Q \
ULJKWV RU FRPSHQVDWLRQ

F XQORWYH D2 UV BMWRHR P S D\VQ K516 8 \D Q\B KoHK D WEK\E NAHAE Rt 8 VD Q\G KLHD F RIPGIGD ORX
VDPH DUH QRW JUDQWHRUDVQFRRYQEBAWDRQ ZQ WRKU WKH VHUYLFH W KH LIOLDWILH L S

G IREXUSRWHSE 8 W KHU P L Q IDWIHR EKDIGD W KBID U W L IE\) RDRQM A W LSYUHROY L\GHLUDYIY
W KHR P S DRQD QR IL VB WL O L DUWIH B URGVD KINA\D VRRUX FAKH U P L Q QIBKLHRVR® RIMD W RHR X Q Q Y RAUGBU H R
HPSOR\PB@W KHX U LV G KFHWHBHDU W L E HSEO@\FR BVGWHH LRAW K3HD U W L FH B 5 Q RAP B QMH R IDQWD Q
X Q ORIW Y H B ZS V HS/AWRY L GHEIW H H FRHEGHW H UFP\IVQEHGP S DVRISHD U W L UL IS TEMQRIV Y @Y 1616 8 X Q GBI L
LD QXL @® UP DRIV FED IVQEL Q GEMH [ W H @ ©DHO® R WALHFWLFR BV KBID U W L V315 DRRVEITU Z IRFHQ BV F ODXY
FRQW UQ R WXHDHRRIG) S H U RFEGD U ®HH@ R V'L P LOHDWPR® G DX\ IBBIRIS O R\ BID@ WV KMHX U L V G KFHWH
3D UW LEMHPSQWER BVGWH IRAW ISHD U W L FH B S Q RAP BI QMNBIR 1D Q \W K&HR P P L W WIN®OWHKH F O XG LY FIUWM
GHWHUZRHE@KB UW LIEQRIRII AW LSYUHFOR VGLUQWIIRBHK\E S RW 1518 8J UD Q@/F O X & HQUKKRID U W LIFD ¥ BV
EH FRQVLGHUHG WR EH SURYLGLQJ VHUYLFHV ZKLOH RQ D OHDYH RI DEVHQFH

H XQORWXH SURWH GHGO R \W KR P S L@\ VE\L V F U WVGIS R ® Q\8 KEHH Q HH IY W& HE VK
$JUHH PR RAU H D MIQ W L W\G R B MWBKE¥6 8 \R UD Q V X FEKH Q HWLLIAD\Q VWHRIWD M & X EM B Q R VF IRIP S DQQREJ
H[FKDQJHG FDVKHG R XIMQRAR QRQEVFWIL\RRWH & KRQH FR U S B WDKMHEWR B BR@ FWRLFRQ DI

|  QHLWAKEHRPSDMROQR ILVSY L O L B KIKWO L DIERIHQAR U HH JOK D Q D MO F W XEDIWLZRYG

SDUWLYQO R PRWY DB QWBSI) L V8§ WE'W & YNDKEDDADIIH FAYARYHD CRAW 58 8\YR B ID QD PR XQ YW KB UWLEX B D
WR WKH VHWWOHPHQW RI WKH 568V RU WKH VXEVHTXHQW VDOH RI DQ\ 6KDUHV L

,QVLBHLG 5E@YWULFWLBEXVEZWNHID UW LB E B QQ WOHKERIMDU W LF D & BIQ\E NV
IZQJGHQWU[DQWEFEUQI\DFEWGBZ_‘@)SSOLIFIIZ[EO‘HGZK[AHEPB\DN,H AVLR K HIVE L GWRAL U HAEUMGDG L U
BOW W WRSEKD RHM. J MARK D UHH V5 6 8 VX Q G IBHKD [EQX U 1/ & BAKL PLHW 131D U W LEEE 8 R @ W/ IR |
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