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LFOGH LQ RIP DINRQ CERMBRWEBI RUDAXP H3 | XUMUH HYHQN LFOAQ) [P RQY RKHAMQIV GVAXWIRQ DG DDOMYR - RXUIXMUH SHIRUP DFH DQG | LQDGADCFROBMRY LAV
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XERIQNY DG RKMHUICRRY \RPH R Z KIFK D B ROG RXUFRQIRO DA QL LEXOWR SUHERADQG FRYXES FDXAVH CRXDDUAXOV \R QlLHHJP DAMIDD (WP \WRH H SUAKHG RU
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HIHAVR SXETF KHIGK HP H.JHGALHYDQG SDQE-P LEVRQRXUBXMCHN BAXAOVR RSHIDIRY/ NXAW DG | L(DIROCFROGUWRY

RXUCELOUV \R FRQMH\R LP SBP HWRXUBXMQHN/ ST

SHIAQ) DG XWUHWEQRAR)Y

RXUSURMARG RSH.DA UKV DG DQUIASDMG CFTXMURY/

RXUCELOIV \R REVEEQ! XWXUHI LCDGAQ) DWIIHP HOV

HIXP DAV UHIDALY \R RXUI XMUHAMUEMRQY

RXUXQGHIEQ) R RXUFRP SHIVNRQ DG RXUCELOIV \R FRP SHAMH | HRAMYHD

| XMUHP DNHADQGLABMY \WHIB/

| XML QM MADGG LQAUDFH DA

HXP DAMVR RXUIXMHRSHIDMY H SHOAY LFOAQ) SD P HOVR RXUS GYVHU DVGHIGHEKHHOQ XQEHMHWP VR RXUS GYMRY $ JUHP HQWDVGH IGHSKHIHO
WH IP SIFAR WRKQRRI\  RQ RXURSHIDIRYY DG BAMCHY IFOGQ) WH UM R R BHUDMAY R EHJGCE@OW RUSRMMOMHEMN |RUEHKH/ R RUSUYIR RJ
1Q RUP DIRQVHRXUMY K WP V/

SURWRMG FDK WHTXLLHP HW [(FOGQ) FOBMICH SHGWMUAY DG

IXMUHXVHR \WHSURAHHBY/R RXUUHAVY AW DVGHLQHSKHHO P RMDIHGRAYSD CEG! | XUHWRAN R | QI VDG RKMHUIXAMUHFDSMICUARXUHY UL DQ)
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7KAHIRZ DG GRAQ) WIMP HON DUHEDHG RQRXUEHIHV DAXP SWRQ/DGH SHABIRQY/R RXUIXXUH SHIRIP DGFH \BNGQ) LQR CAFRXQNIQ RIP DINRQ FXUHQ® DYDLOEGBIR XV
) RZ DB GRN.GY WP HOW LOYRYH LOKHHOAKGRHMEEQIV DG P D XGNP DAMD SURYHWR BH LGFRIMARUI DOH $ GRRXIK Z HEHDHYHWDARKHH SHRBNRDY UH GRVIQWHIRZ DG
GRN.GQ) WEAP HOVOUH UDREE®! Z HFDQCRAIXOUDQAH I XMUHUAXOV GYHYR TRV SHIRUP DOFHRUCFKIHYHP HON 7 KRHEHIH Y DAXP SIRY/ DQGH SHRABMRQYFOQADIH
D/DUHXOW P D0 SRMEGIHHONRUICRRY QRADER Z KLIFK DBHNGRZ QWR XV , | DRKDQIHRAPXY RAUBXMCHW | LQDCADCFROAMRY MMXAW DOGUAKOVR RSHIDIRQVP D YD
P DALDD [URP WRHH SUAMHGLQRXUIRZ DG GR\GQ) WM HV < RX DUH FDMRGHS CRAR SOPHXQBH UHIDIFH RO | RZ UG GRN.GQ) WEAP HQW ( [ AHBWD/RAHZ DMHP D EH
WIXUGE QF Z HXQEHWINH QR REQIDNRQ R XSCDM RUUYMH | RZ DB GRNGQ) WEAP HOW R UH GRARKDQI HG DWAP SINRQY \WH RAFXUHIAH R XCDQIALSDME HYHQV RUCRMOC
RSHIDAY UHAXAV 2 XUCRXDOUWAXOV FRX@S QL | HUP DAMIDD |URP WRVH DQIALSDMS LOWHH I RZ DG GRN.G) WIAP HOVDVDUAXOWR YOURXY | CRARLY LGFOXAQ) EXWRMIP MMG
R

JHHIOYRDAMMY R WHFDSMICP DNHANVDQGWWHP DNHABUFHR  RXUFRP P RQDQG SUH HUHG\WRAN

LQ@IRY UMCQ) LQMMINDM/DGUHFHMRILY FREEWR)/

| DOUHVR P DQEIQRXUTXOM LFDIRQ DY DUHICHABIMLOYHAR HOWMKARS (,7° DOGLQWHUMIR FKOQILQ) @7 VAKDATH HVB (, 7V
UMW DRRADMG Z 1\ GH RADIRQ DG FRQMP P DIRQR SHIAQ) DG XAMUHWDIQLANRY/
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FKOQ HVLQRXUBXMCHAARDMI\

WHDGR R RXUFDK WAHYH/DGZ RINGQ) FOSMID

RXUI CIOUHVR\KEFHAM XQD LM UDM DG RSH.DMOFTXLUHG SURSH A DG RSHIDNRY/

GHDAVXSRY HI® WP LADNRQR RUGRQ UHIHZ DOR BDHVE\ \MIQN

G-RUHDHG BRIEOLDMYRUGRUDHG YOFDGR. DM/

WHGHUHOGG@DMHR RXUFRP SHIMRD LGFOGQ) RMHU-DCHABMMLOYHXR HWRP SOQHY

D/DOEON WP VOQGGE-ER P HOWR AOBMIDLGFOGEQ) WHIEQN \R P DORIQDIGERIRZ XQEHJRU P LARQXQHXUHG BYROQ) FUAWIAMOY P LORY
WP GO0 | CRONV P LARQ\MP GOQ | CHON DG PLORQ\MP GDQICAON \RIHAH WH3&UEW CRON  DUDYIH IRJEY WP P RWDIH/ RQ RU
SURSHWY \HIXUHDGAWRDORQY WP @QH/R FUHAWIQG UIMHHTXWY FCSAID

RXUS GYVALV ROV WRIGHOMN  KLUHDQGUABIQKLIK® TXOM IHESHYRQGHD

FKOQHVIQRXULGBAMY RAWHJIHHDOHRGRP

FKOQHVLQUHICHAEM DQG] RQQ) @Y VDQGLGRHDAVIQUHICBURSHWAR UDMY

FKOQHVIQIRYHIP HBOUHI XONRQ/ Y UDAK QG MP LOUP DALY

WHOIRDODUGJ GEDCSRIMWFICHYLRP HFOMGFOAQ) | RIHLIQUATMRQ/DOGWIAQ) SRIAH/

WHIP SCRAR KHDOK HP HJHAHY DG SDQG-P LFV [((FOGQ) WH&29,' SOEPIF RQWH HARGRP\  DQG \WH FDSMIOP DNV Z KIFK P D SUHALSMIM RUH CFHUEDAM
RKHUUMNY DG RUXGAHMDI QY

HOMURGP HBOKGRHEI QN DQG UMY UHIDAGAR QDMIBOGVDIMY 05

WHEWR DQ R RUNH RILEHY \XFK D/0 U* DAG* MBARH RXURKOLP 0Q DQG FKH H HAAWYH RILFHU 0 U 7HW / HH %XEIN-U RXU YLFH FKOLP 0Q DQG AKH

RSHDIY RIIFHJ0 U$ WXL 9] " & RRSHJ RAUSIMGHARU0 U* DY * HYIRQ RXAURKIH | LCDCADCRILFHY

6XP P LU 51MN) DRV

YHBZ IVD\XPP DY R \KH SUGASOOUMNN | CRRLY DARFDAG Z W DO LOYHIF HAIQ RXUMARXUMEY |, Q DEAWRQ VR WH EHBZ \ RX \KRX@S FOH X@ FRIG-U\KH LQRUP DIRQ
LFOGGIQ5 W) DRARY BILQRQ) ROSDIH_ R \WMV$ QQMO6 FERVWRD) RP . \RIHAHUZ LW DOR \WWHRK-UIQRP DIRQLGFOGGLOWYS QQOCE FSRWRD) RP .
DOGWH RKHUU-ER W DG GROP HOVI LOG RUIXUMHGE. XVZ W WH6E( & |RUDP RIHGABGGE AVRXAWWRQR WH SUGALSOOUMY DV/Z HIDY FHYEQ RKHUUMY DG XGRS QNY
WDV RX \KRXGE FOUH X@ FRMGHUEH RHMGAGQ) \RLQHINQRXUVHRXUMEY
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&HIBOR RAUMDQNDQGERUIRZ HYP D EHXDEBIWRSD. UHOAZ KIFK FRXTS DOHYHD Dl HAARKUFDWK DYDIDEGIVR P DNHAMUEXNRQ/AR RAUMBANKRTEHY

: HPD EH XQEGI R B GDH/ GDVH YDFDQMEDRH RU UHGDVH \SDRH DV GV H SILH ZKIFK FRXES DOHIHD DI HRARXU BXMCHY DG RXU CELAW \R PONH
AMUEXNRQ/MR RAUMBRNKRTH Y

1 HABDW/P D, RAJAXOVDIDLUP DNANBDHUDAY RHMP H WHIE\ 10LO0Y) \R P O LP L HLGFRP HDQG GMMBXUIRQ/R RUMBENGRTHY

,@IXAW R UDOHNDMLQMAR HOVP D, P ONH WAL LEXOVRUXV R VHIDSURSHINY LQ UASROH\R P DUNANFRGEMNRQY DQG FRXE KDLP RYXUI DGR DOFRGAMWRQ DQG CELOW
R P DNHGMUEXIRO/R RUMBNGRTHY

2 XU U-DOHEAM LOMXR HON KDYH D @P WG QP BHU R WCDQWV DQG DUH FRAHQADAG 1O D @P MG QP EHUR LGBMMHY ZKLFK \KEMRNV XV \R DQ LGRS UM R
LJQUFDQARWLL DQ RHR WHHWIQNVLYXETEBIWR SD. RULL SOUNXGULQGMWMHYH SHIHFHGERZ QMY

- HFRX@S LGRXUM QULEDQAFRWV UHDMG VR J RYHLGP HABHI XOMRQ DQG SUYDM QM DIRQRYHUHYURGP HMUCP DALY

&DSMICP DNV DG HARQRP LF FRQAWRQY FDQ P DMDE Dl HANRXU LQDGADOFRQAURQ DQG UHXOVR RSHIDIRQY \WH YDOH R RAUHTXUN VHRXUMEY DG RAUDELON \R
\KUBLQSD, P HOAR GMUEXNRQY DARXUHMBYHY

%-FDXVH RXU BXMGHN DA\ UHIHY RQ H WUDOIDAQ) ZHP D, EHQODMHD DIHRAMG B\ UAIRNRYY RQ DEAWROERURZ LQIV DG \WH UMY DWRADAG Z W
GYHDIH LFOAQ) RAUGEWHYLFHREQIDARY/

, QMMM ORMDIRQ/P D, DEHIHD DI HAARUURKXWVR RSHDIRY/

2 XUMKFAHW G-BHB/RQWHSHURLP DGFHR RXUS GAMHUDQG L RXUS GAVHUP DNHVLCDGYMDEGILQYHWR HIARUP DQDI HP HMWE-AMRQY RXURSHIDIRQYFRXES EHP DMDD
DOHIHD IP STRMG

: HPD. KDYHFRQ@EWR LQMHNZ K RXUS GrVHUDGE RKHUDH LADA/

| ZHIDORTXOW\ DVDS5( ,7 RXURSHDNRY/DQGAMUEXMROAR WRFNKRTEH Y Z RXTS EHDGHIHD LP SCRMG

2 XUUHIHP SIRQR 2 3 8 QWFRXT IRKONQWHIMKXOFHR DOUHQPEHUR G \WKDUH/R RUFRP P ROWRFN DQG RUIRIFHXVAR H SHIGMIQULFDQVDK ZKIFK P D,
@P IRXUIXQB/GHHADL R P DNHAMUEXNRQ/RQRXUFRP P ROWEAN

2 XUDEMVVR SD. @WIBXMRQ/LYAP MMGE, WHUHNXLHP HOVR 0 DY OGO

&\ BHOHRXUW UMY DQG R BHULGAGHON PD. DGHIHD DIHAARUBMCHV B FDXMQ) D QUXKSIRY R RXURSHDIRYY RUWH RSHDIRY/ R BXMCHARY LQ ZKIEK ZH
LMD FRP SURP MHRUFRUXSWROR RAUFRQILGHMDAIQRP DARQDGRU
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SURSHWNY 2 XUKDUR FRP P RQWRFN SDUYDDH SHAKOH BHUHV( &XP XDMYHS5 H3H-P CEGI3UH HUHG6\RAN SDUYDDH SHKOWH 26HIHY/( 3UHHWHG
6WIN  OUG BHIH/*  &XP XDIYH 5 H3HP CEG! 3UH HUHG 6\RFN SDUYDOH SHUMKDH 36HIHV* 3UHHUHG 6\WWAN WG RO \WH 1 D/ * GEDDGHBAAD DN
31 DAT  XQHMHWIAQ M PERYE* 22° “ 3% 22" 17 DQG3* 22" 2~ UASHRIYHD 2 XUVHIRUFRP P RQWRAN SOUYDOH SHMKOH 26HQRUGRP P ROGWAN DG
RXU BHIHY) &XP XTMYH5 H3HP CEGI 3UH HUMG 6\RAN SCUYDOH SHUMKOH 36HIHY) SUHHUHGE\RAN  DuH GRADAMG RUWDEHG RQD) H FKDQIH RUDARP DG
TXRBIROM P

2 XUSURSHWA DUH JHRIUDSKUFDE G YH LHG DG RUMWDON FRYHUD EURDG FURW VHRMRQ R EXMGHW VHRARLY DQG WDQIH LO I H I URP \P IR YHY @LH SUYDM DG SXEQF
FRP SOQHY PDQ R Z KIFK DUH FRUSRUDIRQV\KDAER CRAKDYH SXECF® UDAMG GEW HKDYH KIWRLIEDED HOMUHGLQR DOG LQMG LOWH | XMUHR HOMULQR. SXURKDH DI UHP HOW

| RUUDOHWEAM KDYQ) QHABDAHYZ W \MP VR DSSU P DMD VYHQWR  \ HOLY Z [\ EXLONQ UHQIDUDM LGRB DAY 8 QGHUD GIABDH \WHWMIQAY BTXUWHG\R SO P RMRUDT
RSHIDAY P QMDA UBUDGGIQAUDFHFRWV DG UHDCHBM\EF Hy/Z LW SHRMR\KH BDHSE SURSHWY

: HORIYHD FRP P XQEDMZ W EX\ RANXQEY UHDCHNTM ELRNHY DOG RAHAKLLE SDMA/AR GFDM SURSH WA | RUSRIMMICTFTXMUWRQ R SURYLGHP RMDIHI LD LQOQHIRW
R EX@GRUSRMRIR : HBLJHAHFRQEL JURZ \K P DUNHVWD/ERIAN| DYRIEGIHRGRP LF JURZ \WWHIB/ AYHMI LHGLOGMMHY DO IURZ Q) SRXOIRQDGHP SB P HOW

$VR ) HEOOY

I ZHRZQG  SURSHWY\RBIY P LQORQ VXD [ HAN DEDUH HIHAHY KHMOQ DOG WURKIKRAIKH 1 RV R & RORIEDAG ) L(DGRLCOBVEAMP HON\R \WH QP B-UR
SURSHWNY DG VIXOMHI RREBHOHXQXGWG R UHQEEGNGFH GFDMGLO KB

$ RURPSOR DMZD/

$  \WHZ HIKAGDHDIHUP DQQ WP R RUP RWDIHGEW D/ \ HIY DQGWHZ HIKWMG DHDIHIQMMNDMZ D/ 0%

$  \WHDHDHWP DQQ GDHWMP R WHSRWRIRZDY  \ HY

© HFRIGENXEWIQIID COR RAUBMGHN CRMWA/WURKIK DQ8 P EUHID 3DWGHYKLS 5 HIO{ WM, QrHIR HOAT XWAKIKRMUH B\ Z KIFK DR RAUSURSHWAY DHKHE GUHA®
RUQALA® B * GOMHERP P HADD [P MWG3DMGHIKS WH?2 SHDMY 3DMGHIKIS  : HFRQNMROMH\RBIJHHDOSDW@HUR \WH2 SHIDIY 30M@HIKLS DOGAXUWHI® RZ Q
AUR® RUQAWA® DSSIR LP DM R WHFRP P RQXQWR TP WG SONGHIKLS LQMINQWH2 SHDIMY) 3DM@HIKLS 323 8QW  : HKDYHIQWHSDIDGP D LQWH
XU LAKH2 3 8 QWIQFRIGHANRQZ W\KHIOFDXAMMROR FRP P HIADCUDOHWEM DOGWHIR. SRMMDI H SDOGWHQ®P BHUR @P MG SDVGHYR WH2 SHIDIVY 3DMGHIKLS
/ P \MG SONGHY Z KR KRT TP WG SONGHIKLS XQWIQRXU2 SHIDMY 30MGHIKLS | RUDABDWRGH\ HIUZ LA HHDDM EHHIWBG\R FOAHXVVR BEHP \WHHXQWIRUFDK RU DA
RXUHBRNRD WKOVR RXUFRP P RQWRAN RODRCH | RURCHEDWY

2 XU2 SHDIY 30MHIKLS LV WHVRBI P P BHUR * GOMRH&RP PHADY HAQ // & 3* GBIRH&RP PHADY HEQ * GOWMRH&RP PHADY HAEAQ) VD' HDY DH
QP MWGCACHOW ARP SO WDAZ DVIRP HB\WR KRGO UHDOHWEMP RMDIHEY/

2 XUBMGHV LV P DIDIHG B\ RXUH WDODGYIVAU * MBARGH 0 DIJHP HAGRSRIDIRD WH3$ GM)  * MBARGH $ CP LAVDARD // & WH*$ P IQVDRY  SIRGHY
DEP LQVADAYHVHYLFHAR XV %R RXUS GVHUDGRXUS GP LQVDRUDUHDH LADM/R RXYDQGHIFK RKHJ

2 XU, QrHAR HIA2 EMPRYH/DQG 2 XUBWDAMI\

2 XUSUCHSDOQYHWR HONREWMRRYHY DUHR JHH.DM LCFRP HIURP WHQBDSURSHIWWY Z KLFK Z HXVHWR | XQG RAUFRQIEXQ) RSHIDNRQYDGWR SD P RQKO FDK GMWUBEXMRQV\R RXU
UFANKRTHY 2 XUWIDAD\ LV R LQYHINQ DG RZ QDA YHYI HG SRNRIR R GDVHG SURSHWAY SUP DUO LQGMMDODQG R LIFH \WDAZ HEHIHYHZ LOSIRGFHWEEIFDK | GZ DG
LFUDHIQYDDH : HP D VHODVRP HR RAUUBHCHWEBMM DVAN Z KHQRXUS GYVHUGHMIP LCH/WDAER Q) VR Z RX@ BHDGYDQMMI HRXVRUXY DG RAUMBINKRTHY/
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, QOBAWRQWR FDK RQKDQG DG FDK | URP RSHIDARYY Z HXVHIXQBYI URP YDURXY RKHARXUAHYAR | LGDGFH RAUDFTXAMMNRQY DQG RSHIMRYY LFOXAQ) HIXWY RXUSWHEVY RO
P RMDIHI LCDGA.Q) DQGREHARXFHAKDAP D BHFRP HDYDLOEG RP WP HVR\WP H ;- HEHIHYH\WDAP RGHDMGYHIDI HLY SXGHWINE Z HDSLUHR BHRP HOQLQYHM HQAUDEH
ERURZ HURYHMP H

,Q DEAWRD R RUXVHR GYHIDIH Z HZ HiH CARYH LQ WH HIXAW P DNV GAUKQY B IMXQ \KIWW/R FRP P RQ AN XQE-URXUFRP P RQ \WRAN DAKH P OINHASIRIUIP
SERPPRQ$70 3WRIUP SXUYXOQMR RXUSWKHO DOHM TXW 2 1THIQY 6DV $ JUHP HQV \WH 3&RP P RQ 6\RFN 600V $ JBHHPHQV ZIW 5REHW  %OlG &R
,RERDAG 290G * ROPDQ6OAKY &R // & 3* ROPOQGOFKV 6GWHDLIFRDX &RPSI) ,GFRERDAG 6WHD %7,* // & DQG) UM 7KUEG6HXUMY ,GF
) UW7KLE  FRIBAYHD \WH3&RP P RQG\WAN 60BVS JHON  : H YROQIEU® UHEHP H5 DORAMBEQ) \KOWR RXU BHIH'  &XP XDMYH 5 HE-HP [EGI 3B HIG
6WRFN SOUYDOH SHAKOH 36HIH 3UHHWGEWAN  RQ-XCH WURIK IDMQI SURFHHRYIURP. DOXQEHZ UMK SXETF RIHIQ R 6HIH/* 3UHHIMGE\RN :© H
DOR LWKHG KDWY/ R RAUBHIEY)  3UH HIHS 6VRAN \MURXIK BLP RQMD FERMQIVR WKLY U MALHG QRO MGG FRQIDARXV RTHIQ) $ GRXIK Z HGG RAWVHDI) WIBVR RXU
GHIHV( 3UHHIHE 6\RAN GAUQ) WH\ HUHGG' HHP BHU Z HDOR KOG 0Q DAKH P DNASIRIUP | RURKUGHUINY (- 3UH HUHG 6\RAN GAUQ) \RHSHIRG : H\MP LCDMG
WD/BRIUP DQGWWH&RP P ROB\RAN 60BV$ JUHP HOWH I HRARYH) HELXD LQFRIGHANRDZ LW \WHH SILDIRQR RAUUHIMADIRQMBAM HMWRQ) RP 6 ) LBILR
WHE 5 HIMADIRQBVEMP HQAV RQ) HEXD

, QYR HOMB RTAHY
7\SH/R , QMW HON

2YHMH

© H QMG \R FRQMH HOQQ) \MEWEQMID DR RUUYHHY 1URP \WH RZ GHIKIS R LGFRP H SURGELQ) BDDSURSHW : H H SHRAKDAD P DMUMY R RXULQMNT HON Z L@
FRQIDH VR EHAKRMUHG D GHABDAY \RDABTXLUH WH\MDQAR SO P RMRUDOR \WHRSHDIY FRW FRAWR P DQMIDCRH DQG WS LQXUDGRH DQG WDOANDMAL] HY RO \KH
SURSHW + RZ HYHU Ll D QHABDVH Z RX@S KDYH DR DGHYH LP STRARQ D SRAQIMIDMIQVRUZ HDRKP HD GDHZ M DG HIHAH MY KRMUH LQ SOFH Z HP D KR RXU
LOYHAR HOAD/HWHUD JURWRUP RALHG IRV GDH , QrHAR HOVDUH QRABIMMPMG VR JHRI UDSKLFDOOWDY EXWZ HH SHRAKDAP RIR. RAULQYHR HOWLQ UHDCHWEAM Z LOFRQMH
R EH P 0GH Z \WLQ \WH FROIMHQEDS QWG VBN 6RP HR RXULQYHWR HOVP D DOR EH P DCHWURXIK NRLQAYHDMUA/ \KDAZ RXTE SHIP WKV \R RZ QLQMBN LQ @LIH SURSHWNY
Z DKRAVFMMANY WHAEYHIW R RAUSRWRIR

© H DQUASDM WDAZ H Z LOFRQIMXH R P DNH VEMBQMID DR RXULQYHIF HIWWURKIK RXU2 SHDIY) 30MGHIKLS 2 XU2 SHDMY 30MGHIKLS P D DFTXUH LQMIAV LQ U
SURSHW RUP RVD HEOVIQH ACQIHI RMHIWKOGFHR FRP P RQO\KDUY 2 3 8 QW FDK RAWURXIK DFRP BCDIRQR \KHD RUP HOMRGHS 2 3 8 QWIMKHGE RXU2 SHIDIYY
3DNGHIKLS JHHDD Z LQEH UHEHHP CEG! | RUFDK RU DARUHBRNRD \KDUWW/R RXUFRP P RQWRAN RQ DRGH | RURCH EDVY CNMUMWH RGH\ HOUDQYHIDY RO\KHUNMBSOGRH @ H
PD LOWHIXMUHDOR FRIGAENRP HR RAUBXMHNVDIGKRBVRP HR RAULQMANVIQU-DOSURSHI/RUP RVDIHBDOAKURXIK RHRUP RIHZ KR® RZ HG\KEMADUHAKDAA
QRWZ G5 GLHA® RUGQAR® WURKIK RXU2 SHIDMY 3DUGHIKLS

3URSHIVS FIXMMRQ/DQG 1 HAY QY

7REW Z HKDYHSXUKDHEDP DNRUMY R RAUSURSHMAY 1 URP - RZ GHYWWDWKDYH BDVHG WHUSURSHWAAR QRO O LADAGWWMDQWV DG Z KIBIZ HKDYHHI DI HGLQWRP HWIQLRANRY/
Z 1\ \WDQN Z KR KDYH FRQUKP P DG VDB GDHEDAN WDQLRNRDY WHH WDQLRIRDY GR QRAFRP SUMA \WWH GRP LCDQASRWRQ R RXUSRMRIR : HH SHAAKDARP HR' RXUMVDD
GDHETAN \WIQLRIRYY Z LOEHIQFROMGRNRDZ W CFTXMMRYY UHFDSLABIT] DNRQYRURKHUFR SRUIDMWEQDANRYDHHAMY RAMCION , QWHHWIQLANRYY Z HP D LRAVRHR
\HHDORXFH/R ILQDCAQ) B\ SXUKDIQ) RHRUP RIASURSHWAYI URP WHWMIDQADQGE, GDUQ) IMWRQDCHAEDAR \RHWDONRUMWNKFRARULQLOMBNY

2 XUSRWRIR FROMV SUP DUO R MQIG WBQANQGMMBODG R | LFH WDOSUWRSHW KU Z H Z LOFRQIXH \R CFTXUH VHBRAP XA BONQGMUDBODG R | LFH SURSHWY RXU
SUP DY 1RAXV LV MQI G \WMIBQNQEXMMBODG R | LIFH SURSHWY * HHDD  Z H GDH SIRSHWAY \R WDV WDARXUS GYMAUGHHP V FHAWW R XQAHU BDHY \WDAZ LAODEH | XQ@
UHFRUHREQIDIRQVR RAMCBOVRUWHUD  LCDMY : HVHNWR RBMQGDHWP VR C8SUR 1P DMY VAYHOWR -\ HOWY/Z W EXXONQUHORDLCRBDVHY/

: HKDYH IRP H5 UHIROKLSV Z LW QIR UFRIQ] HE WDADLE SDNGHY R DAMAXY Z WK \WH P DIHP HOAR RXUSURSHWAY LQ HIFK R RXUP DNV 7 KHVH UHDMRQKLSV
SURVLGHBFDOH SHUWHWR HKUHWDARKUSURSHWAY DUHSURSH® P DQEICHS DG WDARUMIDQN KDYH GFDOSRQVR - FRQIFAR DEGUHN SURSHW IWKHY 7KV VDM LP SURYH/
RXURSHIDAY H I LFHAHY LGRUDHY
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@FDOP DNHAIQMIIHFH | RUWHS GYIVHU DQG JHIHIDED GRHY CRAIGRBDH RXUFRWV Dy \WH GFDSURSHMY P DQDIHY DUH P EXOUHG B WH\MDQWLQ CFFREDGRH Z WK \KH BDH
DIUHP HOV

8 QEHZ UMY &UMID ' XH' LMIHIFH3 URFHWDQGL HIRMDIY / HDH3 LRAMRQY

© HFRQUGHUXQEHZ UM R WH UHDOHWEA DOG WH DO RUH SURSHY VR EH\WH\EZR P RUWNP SRMIQADSHRVR HYDODY D SURGHRARYHLQYHXR HW, Q D0 LQ) SRV
DFDAMMR/R - SURSHMY DG BDHY RXUS GYMAUUAMEZ VOTDSHFWR \WH SRAQMOAIORAIRY LFOGQ) WIDQADQE UDOHMEM | XQEP HQY \R GHMIP LCHZ KHKHUSRMMIC
DFTXMMRYY DQG GDHY FID EH KRG \R DT RXU CFIXAMNRY FUMID 7 KH FUMIID OKMG EHBZ. SUIRYIGH JHHIDDJXG-ERIW WDARUS GIMAUP D FRMGHU ZKHD

XQEHZ UMY GDH/OQGP RWDIHETDY

t

&UHAW YDODUIRY 2 XUS$ GYVHUHYDDOM/ HIFK SRMMMOWIOARUERURZ HJI RUIW FUHEVE RWGHY FROUGHIQ) | CRRLY \XFK D/ W DY B\ D QMRIORHAWDNY
DHA U 0Q PO HOAH SHIHFH LB SRIMRY OGG | XQEP HQBY RSHDMY KR DQG FOSMIDWIKRAMMH $VR * HHP BHU R RUGDH
UYHOMY Z HH HOOHG | URP \MJDQV WDAZ HH UDAG B D (DIRDD  WFRIQ] HG WEBMNFDDUDY RUDQ] DARY $ SURSHARYH \WWIDQWRU ERURZ HJWDAMY GH-P HG
FUGRW R QRAGHFHADLY P HIQWDAZ HZ LOFRMG-ULW SURSHWY VR BH3 LMW HOAJUIGH” 2 XUS GYIVFUVHHNY \WMCDQIV DQG ERURZ HY WDADQIH I URP \P DT
BXMCHAR/ PDQ R Z KK GR RAKDYH SXETF® UDMS GHEWR @UHSXETE ARP SDAHY 2 XUS GYIVHIVLQAMHAR HABUR HARDY KDYH \KEWSQNCH SHIHFHLQ GFDIY
DOGXQEHZ UMY WHHWSH/R FRP SDQHY 9% GDUQ) SURSHMA/\R WHH\MIDQWV Z HEHIHYH\WDAZ HZ LAUHHDI EH CEGIVR AL H UHOARDAY KL KHAKDQ \KH B
FKOUHG \R \WMIDQN Z W 7 GYHIIH UDARY DJG WFRIQ] HG FUAWWKHIE.  HKDRQ) PABDAUAMD |URP \KHH SURSHWNY DY FRP SDHG Z W SURSHINY BDHG \R
FRP SDQOHVZ KRHFUHAVERMMICKDYDDHG. EHHDUFRIQ] HSE, \WHP DUNHA) XWKHIP RUH 1L DAMDOAVFHEWP SIRYHY \WWHYDOHR RXUGDHRULQMHKR HY/Z LOINHD
LCFUDAH L DORKHUICRRYDHAMY YOOHUP DOXEOQJHS , QHYDDDMY DSRMEBILQYHXR HZ HEHIHYHWWDARH FUHEE RWLGHA R DSURSHRARYHWIDONDQEH
DP RIHMIQ! LFDQNVTCRRDWHXQBDHS YOOHR WHSURSHWW IWHD © KLBIRXUS GYVHUMABRVMIQN IWEHIHHAR EHFUA\T R \MDON DHQRAHTXUG\R P H
) PLQPXP WDMY HMEQKHGE DQLQE-SHIGHWFHEWDNY DIHR 2 XUS GV WEEDG/ | RUGHMP 1QQ) Z KHKMHUD SOMEX@UWIOAY FUAM R YO 1Q
DFFREDGAHZ W DYDUHV R | CRELY UMY \R\SHALLE SIRSHRHWIION 7 KH WA RWCHVR D\WDARIERURZ HULY GAMP LGHSROD\MIDQAE, \MIQADGFDH
B FDHEDLY 7KHHRMH JHHIONIELG/| RUFHER RWLGHN FOQCRAEH DSSTHG

| HDWVZ MK, GRUHDMQD 5 HA2 XUB GYVHNHHNVAR DFTXLUH SURSHWAY Z VW GDHARDAGFOGHD SURYIMRQLQHIFK BDHWDABURYLGH | RUDQQXCOUHNAFDINRQ/RYHAH
WP R \WHGDH $ POV R RAUGDH/ FRQEIQ I | H3 UEDHAIIIRYY KRZ HYHUFHMEQR RAUGDH/ DUH WG \R LGRU-DHY LQLQAFHY \KAK DV \KH FROXP HUSUFH
I3 DQGZ HKDYHDWP DOQP EHUR BDAHYZ WRANHECH DR/

* IHOUILFDARY 2 XUS GYMAUDRKP SMR GYHMIL\ RAUSRWRIR W DYRG G-BHIGHIFHRQDQ RIHSDMAXOUNMDOM CRLOW WSH JHRIUDBKLE GFDNRQ RUMIDONQGAY
% GYHMI\ LQJ RUSRWRIR RXUS GVAULQMIBY R UHEFH WH DGHIH HIHAAR DMQIGIXQG-USHIRP Q) LM HMRUD GRZ QMO QD) SOMAXQULGGMY RU
JHRUSKE WIIR) 3GDHWH,WP R WY)RP . IRIDWPPDY R RUSRWRIRE [QBMY DQGJHRIWBKIE GFDIRQ

3URSHIV 9DODIRY 7 KH BXMGHN SIRSHAV DG \WH | LCDGADOVAHIK R WH \WMIDQADUH LP SRMIQADSHAVR \WHHYDODIRQR D) VOB DG BDHIAN R SURSHW RU
DFDAMMRQR  SURSHWY \KEMPWR DGHABDH SDMFX@U® D SURSHWY WDAM\SHAILFDTD \MWWG\R WHGHHB/R WHWWMDQN: HIHHDED UNXLH TXOMWM® XQXAME 006
DOQOODXGWSE | LCOGRCOMIMP HOVR \WHWMIOAR FROMAAD P RMEUWH I LODCADOSHIRP DFHR WHWIOAR XUS GYVHUHYDOOM/\KH | ((DGRACCFOSTEAON R \WH
WDOADQG LW ROV R SHIRP SHAKRHWMP VR WHODH (FOGQ) RABIQQ) AHWIFDM/R LOXUDGRH DG YHU LY SO P HOAR WHDOHWEAM\E] HYRQ DQ DOQIOEDAY
2 XU GYVHUZ LEDBR H TP LGHWH DYD.OE® RSHIDMY) BAXAVR . SURSHRRYH LOYHKR HOABURSHMA VR GHMP LGH Z KHKMHURUGRABURMANG UHDBOBYHY CUH ONHD \R EH
P HAS VIXUMHUGHAUEHGEHBZ.  RXUS GYMVHUDOR HYDODM/WH SK MFDOFKDUIRAMIMAAYR D SURSHRARYH SURSHY QYR HOADGE FRP SDUIE®! SURSHMWAY Dv'Z HODV\WH
JHRIWBKLE GFDNRQ R WH SURSHWY 1Q \KH SCMFX@UP DINAMR HUKUH \KDAIKH FKOLUIPMIMNFY DuH | DYRUIE®H | RUUH GDUCQY WH SURSHYW DALSSUR LP DAMD \KH\P HRU
KLIKHUUHQEOUDM KRXEBWDACHRHALUY DUV 2 XUS GYVHHD FRP XM/ WH YOOHR WH SURSHY EDVHG RQ KIWRUFDCDRE SURUAMG RSHIDICY UKV , QDEAWRY HIFK
SURSHWY \KDAZ H SURSRH \R SXURKDH LV CSSUMHG B 00 LQG-BHIGHADSSUIVAU 7 KHH CESUIMOY P D VENH QR FRUCGHDIRY [P RY RAHUMQIV \WH WPV DG
FROGURYY R \WH SOUMEX@U GDH WDQUOANRY DOG WH FROGMRQ/ R \WH FUHEWP DUNHA DAKH WP H WH SXUKDH LY GHIRIDAG DY Z HIDDY D YOOH DAHAP HAR @NH
SURSHWV/LQWHP DA HIHHID @ WMKHSXUKDHSUFHR HIFK FDAMMRQWRGWAKY R RUFRQIRIEDAGRECDAHN

SURSHINY, P SRUDQAR 7HIDQAZ SHIDIRQY 2 XUS GYVFUIHHIDE VANV VR CFTXUH LOYHXR HABURSH N/ WDADUH HAHQADORULP SRVIQAR WHRQIRQ) RSHDIRQY/R
WHSUIRGHRRYH\WMIDQM: - HEHDHYH\WDARHHLQYHXR HBURSHY
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SURVGH EHARUSURMAIRQ LOWH HHMD\MIQNLGY EDONXSE - DY GDH/RQ SURSHWAY HUHMORULP SRUBQAR WH RSHIDIR)Y R D EDNXSAMDQADH WSLFDD GW/
ONHD \REHUHWRAGLOEDONXS®  RURKHZ WVHWMP LCDMG

$ 1 HDH3URMMRQ\KD QKDQJFHDQG3 URMABO0OH : KHQCSSURSUDM RXUS GYLVHUDMP SIWVR CFTXLUH SURSHMYAY Z LW BDH/ARDNABHTNXULH RXUPRQHQAR \SHAL LHG WD)
CRMW RU WAL \WH \MDQMR \DNI\ \SHAILE RSHDIMY WV 7KHH SIRMRY PD LGFOXGH RSHIDMRID RU | LCDGADO FRYHION R WH WIDQW DY Z HD DY
LGP QUIDIRQR XVE WH \WMIQAD DOMHYMURGP HOBODUG RKHU AR HWICELOMY © H EHDHYH \WDAKHH SURYIMRQY VHLYH W SURMPARXULQYHAR HON | URP
FKOQHY 1Q \WH RSHIDAY) 0G5 | LQDQROORKDUIRMIMAAY R D WIIQAKDAP D P SCRAIW CELAW \R \DIY  1W REQIDIRQY \R XV RUWDAFRX@S WHEEH \WH YDOH R RXU
SURSHWNY 2 XU GYIVHUIHZHIDED DOR VHHNYFRYHIIQNV UHNXLIQY WDQMAR UHAHYH RXUFRQHBUR AR D). AKOQIHIQFRQURCR \WH\MIDQW

T &UHAW QKOG HQWV2 XUS GIMVHUP D DOR VFHN VR HIOGRH WH ONHIKRRG R D WAV GDVH REQIDARQY EHQ) \DIMLHG WWURXIK D FURW GH DXOVZ [\ REHJWDQ)
REQIDIRY D GWHUR FUHEMRUD XDV R GDH REQIDARYY | URP HIFK WD FRERIDM SDBHQWV: - H EHIHYH WDAKKLY WSH R FMHAWHKDGRP QWL RBBIGHS
SURYIGH/XV/Z 1\ DEAWRIO LCDADOHUMN

8 EHZUWY R \WWH5HXO WBMDQG' XH' LOIHIFH3 URFHWY

, QDEAMRQ R XQEHZ UMY WHWIDQARUERIRZ HUJ RXUS GYLMAUDOR XQGHZ UMY/ WH U-DOHWBIM\R BH DFTXUG ROVFAXUGE. RHR RXUP RWOJHY 2 QRXUBHKDD RXUS GYIVAU
SHIRP VDOHGMHFHUMEE. Z W BASHPAR HIFK SURSHWY \IXFK DV HYDDDMY \WH K\ MFDOFRQAMRQR DSURSHWY | RQQ) DG VW UHNXALHP HOMR HOXUHWKH SURSHW LVIQ
FRP SIDQFH Z W 00 RQQ) UIX@ARQY D/ Z HODY DQ HMUREP HBOMAM DAFKP HOALQ D) DIP SR GAMIP LGH SRMMMOHYURGP HOBOICELMNY DARADMS Z W D SURSHW
SURUVR LW CFTXMANRY DIKRXI K \HUH FDQ EH QR DAKUIGFH\RDAKT] DERXV \XEWUFHY RUZ DAM/ DVGHIGHG B\ SUHARUI XWMUH | HEHIDORUMBIM O VRUBIXDMRY/ Z LOGRAEH
AVFRYHHG RQWWH SURSHWY DNMUZ HOFTXUH LW H FRX@S LGRXUMLI QU LEDQAFRV UHIDAG R JRYHIP HABHI XOMRQ D5 SUYDM QM DIRQ RYHUHMURGP HBOP DY 6HH3 51N
) CARLY/+ : HFRXGEHH SRHG\R CDELOW DG UHP HADCFRWUHIDAGR HOMURGP HBCP DIWLY

2 XUS$ GVHUDBR UL V\KH WKRMUDOWRXQEHA R \KH LP SURYHP HOVRQWH SURSHW DG P D HYDJH D VAKRMIDHILGHHUWR BYLEZ. P XOISBIDSHRVR WH WKRMU/ \R
GHMP LHWWHEQIHYW R HIFK EXCRQ) RQWHSURSHW 7KLY UYL QRIP OO DOR LGFOGH/\WHFRP SRHWR HIFK EXL@RQ) \WAK DAKHURR  \IKH AKRMUH DQG FRQ LIXUDRQ
WHHBRMFDY LUQ) \WHKHDY DOGOURRQEWRQAQ) AP \WHSOP BQ) STUN.GQ) GGG YOURXYRKHUDSHRRMVKEK DvFRP STDGFHZ WK WM DQG | HEHIDOEX@Q) FRGY/

2 XU GYVHUDBR SK MFDE LOUSHRV\RH UHICHWEA DG VKUWRXQAQ) WICHNBMDYSOWR GHAMP LQQ) IWYDDH 7 KYDSHWR RXUS GYMVAIY GHAMIHIFHLYOP HGDADWIMCY D)
D YCODMRQ R \WH UHDDHDM XQGE-UWKH DAXP SIRQ \WDAMZ RXTS GRAEH UHQAG \IR \H H MY WEDOAS V SIVR MY SURFHWY RXUS GIMAUP D FRMG-URHRUPRMR \WH
IRGBRZ QY WPV

¥  7KHRRP SDIEMYOOHR P IOUUHICHWEM LQWH\OP HIHHIDOOWDR  WHSIRVGHRARYHSURSHW |, QWY WHIDG FRP SDUTE®] SURSHWY LV G LEXOWR GH LCH BHIDXVHHDK
SHHR UHOHWEBM KDY WRZ QG PWADUIRAMIMIRY 9oV \KHH WNBRWE®! FRP SDUIE®! SURSHW LOQWWH DUHD\KDAKD/ART RULY | RMIBIZ LABEHXVHG R GHMP LCHL
\KH SUFHWR BHSDIG | RIWH SURSHW LV UHDRIE®! 7 KHTXHWNRQR  FRP SDUIE®! SURSHWNAANMIB SURHV LYV SDWAX@ID® WHBYDQM DSURSHW P LIKWEHVRGE XVDAD DM
@M

T $QDAMAKP HOAR WH UHDMYH CESURSUDM QDMUH DG B LHOW R WHEX@IQ) FRQ LIXUDNRQ DQG W CHOW \R BH UH GDHG VR RKHUXVHY/ LQ DMQI B RUP XANE® WD/
DUDQIHP HW

T 7KHARP SOUTEGU-DOHWIM UHQBODAY | ROMP LOUSURSHWVIQWKH\CP HOWDR \WHSURSHRMYHSURSHW
$ S GMODIYHSURSHW XVHAKDWP D RIHIKLIKHUYDOH

T 7KHU-SOR-P HWFRWR WHSURSHMY DABXUHQAFRQIKANRQ SUFHVL W2 HIHVR EHVRT

$ 7 KHDMANHG YOOHDVGHMP IGHSE, \WHEGADOUWDOHABM LQ) DAKRIW

, QUEAWRY RXUS GYVHXSSBP HONVIW YDODMNRQZ W DQLQE-SHIGHAS DOHNBM CSSUIMICI Q FROGHANRQ Z WK HIFK LOYHKR HQARDIZ HFRQUGH :  KHQCBSURSUDM RXUS GYIVAU
PD HYDIHH SHWRXQGE-MINHRP HRUDOR WHGHGA@HFHH | RWGEHFUEHGCERYH
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8\HR / HHDIH

,Q DEAWRO\\R FDK RQ KOG OQG FDK | URP RSHIDARYY Z HXVH IXQBY 1 URP YDURXY RKHUNRXUAHY R | LDGRH RXUDFTXMUNRQY DQG RSHDIRYY LGFOQQ) FRP P RQ DOG SUH HIBG
HIXWY RAUEUHAVY CAONY P RWOIH I LDAQ) DG RKHNRXUAH/\WDAP D BHFRP HDYDDEGH | RP \WP HVRWWP H :  HEHIHYHWDAP RGH.DM GYHIDIH LY SXGHAIQE Z HDELHWR

CAKLHYH CQLOYHAR HOANUDEH DAY RYHAMP H

SXUHQ® WHP DVRUMY R RXUP RMID) H ERURZ LQIV DUHKKAXUHG DY QRO UHFRXUHWR XV Z LW AP WG H FHBINRQ/WDIZ RX@S W HUBHFRXAUHR XV RQD XSRQWH RAPUHFHR
FHVEQ | UXG P MRGEWHYLLRP HMEDRUEDNXSW HYHOV 7KHXVH R QRQ UHFRXUH [ LQDGAQ) DEBRZ V XV \R @P MRXUH SRUKUH VR WWH CP RXQAR HIXW LOYHKAG LQ \WH
SURSHWNY SBEIHG DV FRUBAMDD! RURUERIRZ LQIV 1 RQ AR ILQDAQ) JHHDD UAMEW D GG FIIP RO \WH DAV R \WH ERURZ HJ DQG DV D WAXOVNH GG
JHHID PD GRVRID R WHSURSHIY VHRXUQ) \WHG-EWRUIWADMICRIRY : HEHIHYHWDAMY | LOGAQ) VADAD\ \R\WHH \MOADYDLOE®! SURMAN RXURKHUDWHN + RZ HYHU
Z HFDQSURYLGHCR DAXUDFHWWDACRQ UHFRXUHI LDGALQ) Z LOEH DYDMEGIRQWLP \OFA-BEEGIVR XV RUDADED DG FROHNXHM® WHHP D BHALRXP WY/ Z KHHGLEHYKDH
UHFRXUHWR RURMHUDRHN 1 RHR \WH P LARQLQP RWIHQRAM/SD CEG! GHARMEQAQ) D/R ' HAHP BHU KDYHUHFRXUH\R \WH&RP S

2 Q$ XIXW Z HSURPXUHG DVHRRUXQHPXUHG WAYRMQ) FUEWOAMN 35 HROH)  Z1WK. N %O0N 1 DAREDCH WRADIRY 3. HEDN  \HYIQ) D/DUYROQ GLEUD
GWHUR  FUEMIMWKHU OGG DO 0P LQWDRYH DIHW OG RMHUM QRFDMG GLEHY 2 XUS HYRYHUZ DV LQUWIED 1RU P LR BXWZ DV [(FBDHG\R P LARQ \MUIRXIK
\KEVHTXHQAZP HIEP HOV 2 Q2 RREHU ZHOGEGED PLORY \HUWP GIQICADY 37HP / RID$~ 2Q2 RREHU ZHH SOB-GRUTHP / RID$ \R

P LORQ DQG H WOEHG \WH P DXUNY CDM R 2 RREHU DG DOR H \WMIGEHS WH P DMUW GDM R RXUS HYRYHUURXIK 2 AREH 2Q-X0 ZH
H SIQE-GRAUTHP / RIDS$ 1URP P LARQ\R P LARQ LGFOMYHR DGHD HS QLY. FRP SRHQAZ KHBE\ Z HFDQLGRMP HQEED ERURZ ROWH7HP / RID$ XS \R\KH

P LARQFRP P W HQVDQGLGRUDHG\RHS HYRYHUI R P LARQWR P LARQ 7KH7HP / ROQ$ KDVDILYH\ FOUWP Z \W DP DMUW GDMR -XO DG
\WH5 HYRYHUKDYDIRXU\ HOUMP  Z W DP DXUMY CDMR -XO 7 KHIQMMNDM P DUILQ I RUHIFK R WH7HP / ROQ$ DQG5 HRYHUZ DVBBAEGE  EDIYSRQNDA
HOFK GYHIDIHWU 2 Q) HEXDY ZHDEHGDQE P LARQWP GOQFRP SRHQMGFOMYHR D P LARQGHD) H3 I XQAQ) FRP SRHQZ KIFK Z DVI XQB-GRQ
-XO STHP /RY% 7HP / RID%KD/DPDMAN GOMR P ROKVIURP \WHFBMQ) R \KH [P HIG-G & UHAW) CAOY D5 D/ RIERQ, QRMUEDN 2 11 HIHG 5 DM
3 925 IGRUR EDIVSRQN

2 Q$ XIXWNV ZHIGFGDQE P LARQWP GOQ|AMN FRP SRONA7HP / RIDE  7HP / RID& KD/DP DM ADMR ) HEUXDY DG D6HUHG
2 YHOUIKW ICDAQ) 5DM 362)5° \SBGUQILQ P \R  EDIVSRON GBHIEQ RQRUGKHIIH : HOOR LRBDHE RXUS HYRYHUIURP P LAORQR
PLORY DOGIWWP \R$ XIXWV GHFRUDHG \WH SUCASIOEDDFHR 7HP / RID%\R P LGIRQ DG H \MEHG WH P DMIW GDMR 7HP / RID$ \R$XIXW ~ 20Q
6HBNP BHJ Z HIXURHULGRUDWHG \WH 5 YRYHUWR PLARQOUG7HP / RID& \R P LAIRQ DVSHP WG XQGE-UWHWLIP VR WHEUEW CRON : HHOMIG
LQR P XOSBILQMPNDAM\Z 5 DIWHP HWRQ7HP / RDQ& Z KIFK \Z [ \KH LOMIADM\R | ] HG DAV IDQILQ) | URP R © HIGPUWHGIHVR [BSUR 1P DAD

P LAORQLOFRIHRANRDZ W H WAQ) DOGXSM] L) RAUGUHAVY CA@MN $ VR * HHP BHU WHHZ DV P LARQRAMBOAQ) XQEHU7HP / RID& DQGZ HXVHE DM/
SURAHHG/\R B0 DIDRXAWBEQ) ERURZ LQIV RQWWH 5 YRYHU SO R1 P RWDIH GHEWDQGE | XQ5 DFTXMMWRYY 7 KH & UHEW CRLAMYY FXUHAEDON W QAFDM LV FRP SUMHG R
. HYDN ) LW 7 KWGYON 7 KH+ XQMIVRQ 1 DARDOYON %ONR $ P HIFD 6\ QRYXVY/ON 8 QMG YN ) LY LADCADOVOON DQG6 7 %OQN © HUHHAR7HP / ROD$
7HP / R0Q% 7HP / RDQ& DQGWHS HYRYHU FRIBRAIYHD KHHQD/AKHEBHAVY CRLOW

&RITAVR , QMHVBRIA

© HKDYH DERWG SRIFAHY/ R UHSFH SRMMIOFRI QW R LQMMIV, Q DEAURY RXUGLHARLY DUH \KEMRAR FHYBIQ SIRYIMRQ/R 0 0N OQG @7 \WDADH GAIGHG\R P LQP ] H
FRQQEW + RZ HYHU Z HFDGRADIKUH\ RXWDAKHVHSRIAHVRUSIRMRVR @7 Z LAUHBFEHRUHIP LCDMWKHLG OHFHR \WHHFRJ GEWV
8 QAHURKUPAUHONVRQ CAWR LQMIANBRIR  Z WRAAMKHDSSURYDCR DP DNRUMW R RULQE-BHIGHMAURRY Z HZ LORW
$  OFTXUHIURP RUVHDD) DWHIVRURKHUSURSHIW R D) R RXURILFHY GUHRRY RURXUS GIVAIVHP SR HY RUDQ HOMWY IQZ KIFK DQ R RXURILFHY GURRLYRU
$ OMVHIVHP SR HVKDVIQIQMMR P RIHWID

$ ERURZ P DQ R RUAURRY RILFHYRURUS GMHIVHP SR H RUDQ HOMY LOZ KIFK D R RXUR I LEHY GLHRARLY RURXUS GYVHLVHP SER HAYKDY DQLQAMIKA
RPRHWD RU
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$ HYDHIQ) RAHMIQIAMR)Z MK DY R RUGLHARY RILFHYRURKUS GYMAIVHP SR HY RUDQ HQMY IQZ KIFK 0Q R RAUGUHARLY R 1LFHY RURXUS GYVHIV
HP SR HVKD/IQIQMMR PRHWDD  H A-BWADARXUS GIMAUP D GDHR | LFH\EIFHLQ DEX@Q) WDAZ HRZ Q SURYIGHE \WDARH UHQEOUDM XQGHH BDHLY
GHMP IGHGE. RXULGE-SHIGHOAAUARYAR EHDAD| UP DUNHADAM

2 XUSRIA DBR SRKIAWXVIURP SXUAKDIQ) D) WHDOSURSHWY RZ GHGE! RUFR LQYHAMY) Z W RXUS GYMAU DD R WO LADMVRUID. EXMCHWVLQZ KIFK RXUS GYIVAURUD R LW
\KEMGEDUHY KDYH LOMMMG H AHBWKDAZ HP D' GDH SURSHWWY \R H MY DG SURSHRRYH SRRIR FRP SDQHVR - FXUHQARUIXMUH DH LADAY \XFK DV RAUDH LADMS SYETF®
WOG-G IXQBY * @B &CBMID&RSRDIRY 3+ OBARH &DSMID  * MBANH / DG &RSRDIRY ** OOARH/ DG RU* @BARH , QAR HOABRISRIDIRY 2* MBXRCH
, QMR HQNV - DG RM-UHQMMNY DEYIMAG R, RXUS GYVHU VR GRQ) DV/ARDAWHQIMY GRAY CRAFRQURONH SRIWRIR FRP SO0 DG WHWIQRNRQLY CBSIRYHG R ERK FRP SIQHVIERDLG
R QUARY | ZHG-AGHR FKDYHWMYSRIA RQFR LQMHMY HQVZ W RXUS GYVHURUIWDHN LD Z HZ LOVHHN RAUMBANKREHYIDESURYDD

) XUMUH5 HMRQ/LQ3 RIAH/DQGEWDAILHY

2 XUIQE-SHEG-QMAURRY SHIRGFID WYL RXULQMMT HABRIFLH/AR HYDDDMZ KHKHWH  DUHLOQ\KH EHNQRIAVR XV 05 RUMBRNKRTHY 2 XULQYHXR HABURAHEUY
REMANYH/OQGSRIAHVP DL YO DVQHZ LQMKR HOAMKQTXHY DUH GAYHBSHG RUDY I XM WXL HOVAKOQIH DQGH FHBVWD/RKHZ VA SURNGHG LQ RXUFKDWAMURUE, @7 V
PD EHDOMMGE DP VUMWY R RUGUARY LGFOGQ) DP DU R RULQE-SHG-OAAURRY Z WRXWKH DSSURYDOR  RXUMBANKREHY R \WH H \MAKDARXUYRDSG R
" LWHARLY GHALP LGH/\ARDAKK P RALEDNRQLY LOWH BHNQAIMNR. RAUMBANKRTHY $ P R RKHUICRRLY GHYHBSP HOVLQWHP DINANZ KLFK O HAAKH SRIFLHY DG VDR LHY
GHAUEHGIQWMY BERWRUZ KLFK FKOQIHRXUDMAP HWR WHP DUNHAP D FDAHRXUVRDGR * LUHRRYAR BYIVHRXULQYHR HVBRIAHY DG \RDADLEY

&RCHR ( WIFVY

: HKDY/H DGRSWG DFRGHR . HKMEY DQG BXMGHW FROGANESTFEG R DDSHIRQICR  RXUS GYMAUDIGES GP LQDRUWDNRP STH/Z DM WHIXGHIGH VR IQ WP R
SHIXDMRQ6 . R \WH GHXUMY$ PAR DV CP HIGG 7KLY FRGH HABEQKHY SURFHBAUY | RUSHYRDOLQMIE HONV UAXURN FHIEEQ WIQRIRYY B\ \IKFK SHYRQQHODG
UADAUA/WH R R AHMBQWIRORMRYY DGKREQIVE, \KFK SHIRIHD$ FRS. R WY FRGH LY DYDMEGI RUBYEE. 1UHR FKOH ROWHLQYHARYVHRANROR RXUZ HEV\M
DAZZZ * @OMRGHERPPHADIRP  7KH LQRWP DR FROEGHS RQ RUFRQGHARG R RAUZ FEVMM IV RALGFRERDAG B BIHHFH IQR WY ) RP . DG \KRXT QRAEH
FROUGHIGSOVR \MYRUID RKHUUSRVWKDAZ HILBIZ LW RUIXUDMK \R\RHG( & © HIQMGWR SURMGHI) UTXUGAWRKHR 0 TP HIP HOMRRUZ DIYHYR \MVFRGHR
HMEVE, SRUY LQRP DIRQUIDEQ) D) \KAK TP HIEP HOARUZ CLYH AR RXUZ HEVAM

2 XU$ GYMHUDQG$ GP LlQWADRU

2 XUBMQHWLVP DIVHGE. RXUS GYMHU 7 KHR 1 LFHY GLHARYDQG HP SR HVR RXUS GYMAUKDYH I QU LFDQA SHIHFHLQ P INGY LQHXR HOVIQ DOG GRAQ) \R EXMQHARY
R DOV H/ DQG LMY 1Q BDOHAEM : H KDYH HOMIHG LOR DO LMY HUADGYLMRY DI P HOAZ LW RXUS GYMHU DY TP HIGHG 1URP WP H\R WP H LGFOGIQ) \WH 6HYHON
$ P HYGHG DOG5 HABIMG , QYHAR HY/S GYMRY $ JUHHP HOAEDIG - DO WH?$ GIMRY $ JUHP HOV - XQEHUZ KLFK RXUS GYVAULY UASROUE®H | RUP DIDILQ) RXUDKHN
DQG ACHOMY |RJRSHDMY RAUBMGHW RQD @ \R @ EDAV DJG IRJIGHDM 1) HDOOMY GHIRIDIG DG FRQAP P DY LM HYABQLRANRDY FROMMAZ 1\ RXU
LOMHXY HUABRIAHY DVGHMP IGHS B, RAUVRDGR ' IWHRARLYIURP WP HVRWP H 7 KHS GP LQVADRUHP SBR VRXURKIH | LGDGADOR | LFHU WKW FKIH FRP STDFHR I LFHJ DQG
JHHIDOARRQHIDQGVHRABY  Z KR DOR VHYH/DYRXUS GP LAMIDRLIY SUMGHRNIHHDOARXQUHD DQGVFFUABY DG \WHUUASHRRYH W VDQG SURYLGHY DEP LQDRYH\VHYLEHY
I RUXV/XQEHWHDEP [ MADNRQ DI UHHP HQAZ LW RXUS GP LQVRDRU WHE $ GP LQMADIRQS JUHP HOV

" DAG* OBMRH RURKOWP DQDQGAWH H HRAWYHR 1 LFHU LV DOR WH FKOLWP D) AUH H HRAWYHR | LFHUDGG \WH FROARTIY) WRANKRTHUR RXUS GYIVHUDQG RAUS GP LQMADRU
7HW / HH 94XEINHU RXUYLFH FKOILP DQ OJG AKH RSHDMY RILIFHJ DOR VHLYHY LQ WH \[P H FOSCAMEY | RURXUS GYMVAU DQG RXUS GP LQVADRU $ WKXU396q ]* &RRSHJ RXU
SUAMGHIMYDBR DQH HRAWHP DEILQ) GUHARUR RXUS GV
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2 XU$ GYVHUKDY DQ LYY HOAFRP P LWikH \WDADSSURYHY HIFK R RAULQYHAR HOV 7 KLY LOAMR HOAFRP P LWkH LV FXMO® FRP SUMAG R 0 HALY * OBARGH Y4XEDNHU DG
&RRSHU/ DAD* OBIRCH Z KRLYDP DL AWRRUR RXUS GrlVHU DQG- RKQBDML Z KRLYDORDP DILQ) AWRRUR RXUS GIVAU:  HEHIHYHWDAKHUAYEZ. SIRFHWVR RXU
LOYHAR HONFRP P LUHJLYHY XV D XQTXHFRP SHMWH DGYDQEI HRYHURKHS ( , 7VEHFDAHR \WH\KEWEQMCH SHIHFHWDAWP HP EHY SRAHW DQG\WHUXQTXHSHYSHRAYHLO
HYDODMY \WHEBQGR FRSRDMPUHAWUHICHTM DG GDHWLP VAKDAFRTBRALYHD SURYLGH DO CFRHBWE® UM | RURXULQYHXR HOW

2 XU GIMVHIVERDG R GUHRRLY KDY HP SRZ HIHG RULQYHWR HQNARP P LWHH W DXKRU H DQG DESURYH RXULQYHIR HQIV \XERAR \KHWMP VR \WHS GVRY $ JUHP HOAWH RH

ZHIFTXUWH DD SURSHW WHWDQLANRQLY B HE B\ RULQYHAR HOAFRP P LWH VR HOKUH WDV LW YL \KH SURSRVHG WEQUIRNRQ VDAY L/ RYULQYHWR HAFUMLID DG LY/
Z WMOQRXULQYHXR HYBRIAHY $ SSURYDOE, RXULQYHIR HVRP P [WH LY/ JHIHIDED \KH | LGDOWMS LQWWH SURSHYV CFTXMANRQ CESURYDOSURAHY DIKRXIK \H W-S0UDMCBSURYICR
RAUVRIGR * LUHARLY LV UHNXULHG LQ FHWEQ ALLURXP \WIGRHY GAAUEHG BHBZ. ) RUIXUIKHUGHBIORQ WY SURFHW SBDH WHH2 , QMR HQABRTAH? 8 QGHZ UM & UMD ' XH
" IMHFH3 IRFHWDQG1 HIRMDIY / HDH3 URAMRY

2 XU GYMHUDQGS GP LQMADRUDH KHIGDOWMIGLO0 H HIQ 9 LWIQD DVWEXER : DKQWWY ' & DGRXUS GIVFUDBR KDVRI| LFHVIQRKHUMEBM/ 5 HHAR30WY, WP
30 DEIHP HM' IVAXWIRQDGS OMYR ) LDGADOERGEWRQDYG5 HXWR 2 SHDIRY $ GIMRY DG$ G LQVADARDS JUHP HQV' | RUDGHEBIGE GVPOMRQRQWHS GYVAJ
DOG$ GP LQMRDRUY| HHWIKRMUA

$OMH) X/ DQGS XKRUIW XQEHIWHS GMRY $IUHP HOV

8 QEHHWMP VR \WHS GMRY $ JUH-P HQARXUS GYLMAULY UHTXLUHG VR XVH LW EHIAH | RIVVR SURVHAR XV LOYHWR HARSSRIMQMNAY FROUMMZ W RXULQAR HQASRIFLHY 06
REMALYH/D/DEROMEE, RAARDGR ' IWHARY , QSHIRIP LQJ IWGANY RXUS GYMVAU HIMHUAURA® RUQAWR® B HYDILQ) DO I[ADM
$ 1G5/ HYDODM/ DG HOMY LOR FROMPW \R SXURKDH UHIDHWEM RQ RXUBHKDD Q FRP STDGFH Z MW RAULQYHAR HASURAHGUAY REMAIYHY DG SRIAHY \NEVRAR
CSSIRYDCR RAVROGR ' IUHRRY Z KHHUTXUWG

$  SIRVIG DGYIFH \R XV DQG DRV RQ RXUBHKDD Z WK UASHRAMR WH GHRIDIRY CFDOMRY I((DAQ) MIDAQ) KREQ) GDUQ) DXG GVGRIMRQ R UDDHIDM
LOMHXR HOV

T BNV \KH DAURQY DG RAEQY \WH VHLYLFHY GHRHADY R HIHAAKH GIRIDIRY CFDAMRY IDAQ) WMIDAQ) KREQ GDUQ) DXG GVGRIMRQ R UDDHIDM
LR HQV DG

P SRMGVA@A W@ PDIIH HAR RAUBMCHN DR DG RHUDER LOMADAYHVHYFHY | RUXVDYWDXHIMGE. RARVADEGR ' LWHRARY

2XU%ROGR ' LHARY KDY DAKRU] H5 RXUS GYVAUVR P ENH LQYHMF HOWILQ DR SURSHMY RQ RXUEHKDD Z WRXVWKH SURUDCSSUIRYDOR RUYROGR ' LUHRARY L \WH I RTRZ 1Y
FROG\RQ/DH\D LHG

T RXUS GIMVHUKDYREBICHS DOLOG-BHIGHATSSUIVIC RAKH SURSHIV LOAFDIY WDAKHVRBOFRWAR \MHSURSHWY GRVQRW FHHGIWESSUIMHE YDOH DG

T RXUS GIVHUKDY FRFOGHS WDAKH SURSHWY LQ FROMGRIR Z 1K RXURKHULOYHWY HOV DG SURSRVHG LOYHWR HOV LY BDRIE® H SHRAG \R | XOLERXULQMI H
REMARYHY DG SRIAHYD/HAEDKHGE. RAUARDEGR ' LUHRRYWHQLQH | HRW

7 KHORXDOMP VDQG FROBURY/R WIQRNRQY LQYRVQY LOQYHIT HIVLQ SURSHMA DUH GHMIP LGHE DAKHVRBIGVFUIROR RXUS GYVHU \KEMRADNAIDAP H/AR FRP SIDFHZ LW
WH IRHIRQ) UNXLHP HON + RZ HYHU \RP HWSHY R WIQUIRNRQY BHTXLUH WH SURUDSSIRYDDR RAURDGR ' LWHARLY LGFOGQ) D P DMLY R RXULQE-BHIB-OAAURRY

LFOAQ) WHIRBZ LY
T CO/RWHXUHGRURNHZ MHWKSSRUAGE UHDOSURSHW

$ DD ODFDAMMRQRUZ KIFK DANHWP HR LQYHIR HYWZ RXGKDMHDFRWY FHAQ) R RAURBCDAHV

T \ADQORIRYWDNQROHFRY CRWR LQMANZ W RXUS GYVHURURKMHUDH LADAY REHWDQUAP EXSHP HIWR H SHOHVLQ CAFREIGRHZ W WHS GMRY $ JUHP HOW
DG

¥ \WHODHR DAMHVRRAUS GYVHJ WO LADM/RUDQ R RXUR I LIFHY RUGUHRARLY
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2 XU GYMHUDGGS GP LQMDRUDOR HYDIHLQ RMHUBXMGHN YHIMBY DQG DV D UAKOMKHUBRXUAHY DUH RAGHAFDME H FOMYHD \R RUBMCHNY ) RUH TP S RXUS GYIMHU
DOG$ GP LQMADRUDBR VHYH DV \WHH \MDODGYMHURUDE LQAMDRU WASHRAYHD VR * OBARGH & CEABODNG* MBARCH , QYHY HOVERK SXECFO WIEHS EXMGHY GHYHBSP HY
FRP SOQHV/O LADMG Z W XV DG+ @OXMCH/ D5 DSXEQFD \WWDGHE DI UFXEMUDCS ( , 7 WDAY DR RXUDH LADM + RZ HYHU XQEHMHS GYMRY $ JUHP HOARXUS GYVFULY UHTXLLIG
VR GHYRIMVX | LLHQABARXUAHY\R WH DEP LQUADIRQ R RXUDH CLLYAR GVAKDL HIW RED) DRQY XQEHUWH DI UHHP HOAZ KHS GYMRY $ JUHHP HOWY CRADXLI CEEB! RUMDQU H.IE® B\

HWHUXV RURXUS GYVHUZ IWRAIKH FROHAR \KH RKHUSDW H AFSWKDARXUS GYIMUP D DALIQWHS GIMRY $ JUHP HOAR DO O LADM | RUZKRP RXUS GMUDIBHV\R

JXOUDQMHIWREQI DNRQAR XY
* DOIRQHEHRXUMEY

* OBARCHEHRXUMWY / / & 3* OBXRCHEHRXUWMW LV D SUYDMY KHG BIRNHIGHDBUUHIIMMIHG Z LW WH)) LADQHAD0, QAN 5 HIXDRY $ XWRIW DG LQKUWHG B WH 6 HRXUMH/
, QHARU3 LRIMANRQ & RIERIDINRD * MIBXRH 6 HRXUMAW LY DR O LADMR RAY DV W SDUHQWARP SO WVARQARGGE ' DVG* GBIRH RURKOWP DQDG AKIH H HRAWWHR [LHH
0 U* @BXMHDORWHYHRQWHERDGR P DRJHYR * GOXRCHG6 HRXUMA/

0 RYADIH) LODGAQI $ UDQIHP HV$ JUHP HOW

: HOOR HOMMGLOR DQDI WP HWZ LW+ @OXRCHEHEXUAMEY HIHRARYH-XQH | RUVIR CPADY RUGRQ H FOMYH DI HWR DAMAXYZ LW DUDQILQY P RMDIHI LDRQ) |RU
SURSHWYZ HRZ Q , QFRIGHANRDZ W \MLY HI DI HP QW MBARHEHRXUMA/P D 1URP \IP HVR WP HVRTFMKHLQMBMWAR YDURXYFRP P HIRDOUDOHNBM GLEHY RUUFRP P HIG
VR XV\KLLG SOV GOEHY RN HIQY FUHEWSUIRGEN RUSCAND HYARDADH UASROUYH\R RUGHBY © HSD * MBARCH 6HRXUMEY DDA |HHLQ FROGHRANRD Z W \KH VHYLEHY I
SIRVIGAAR XV RIVHRXUQ) P RWODIHILQIGAQ) RQOQ R RXUSIRSHWAY 7 KHIP RQAR WHHI LQDAQ) 1HAY Z KIFK DHSD CEGIXSRQFRIQ) R \WHILQDAQ) Z IGEHEDHEROD
SHAQIHR WHLP RQAR \WHP RMDIH JHHIDED DL |URP \RDPLjPXP R R WHP RUWDJHRARIGHS 7KHIP RQR WHILEGAQ) [HVP D BHUGAEGRU
HIP LDMG D/ GAMPIGHG B\ XV D05 * MBANH 6HRXUMKY DWUMING LR FROIGADIRD YOURXY I IRRY LFOAQ) BXWGRACP MG R \WH LORYHP HWR Q) \MLLG SOV
EUR\HYDQGP DNNRQAMRYY 7 KHDJ WP HOWNAAKHEXBG\R\MIP LDMRQS XIXWW XQBWUHIZ HGOOGOSSIRMGE. RAVRIGR ' IWRARYRUHDMH AP LDMS

" HDBUO DQDIHJS JUH-P HOW

2Q) HLDY Z H HMG QR D G-DBUP DIHJ DIUHP HOVDY [P HGHG RQ ) HEDAW VRIHAHU WH3' HDBUO DEIHUS JUHP HQN  ZKHIE * @OXRCH
6HRXUMEY RV D/AWHH FOMYH G-IBUP DO HULQ FRQGHANR)Z W RXUR THIQ) \WH32 [THIQ)T R XSWR L \KOWWR RAUGHIHY) 3UH HIHG6\RAN RQD? WDRIE®!
EHWHIRW EDAY WH33UP DY 2 [1HIQ)S DG IL \KOUWA/R 6HIHY) 3UH HUHG 6\RAN SXOUXDQAMR RAUGMMEXNRQUHOHIMY HBDO WH?' 5,3 \R\WRHKREHYR
WHEHIHY) 3UH HUHG 6\RAN Z KR SOMASDMIQWKEK ' 5,3 7KHBHIEY) 3UH HWHG 6VRAN LV U MG Z LW \RH6( & SXUKODAR DUILMDARQWEAP HOARD) RP 6 ) LBI1R

D/WHMIPHP D EHIP HG-GOQGRUMKSSBP HOAMG WHE 5 HILVADIRQ 6\BAP HQV - XQEHUWH 6 HRXUMAYS PR DVLP HEHG DG DRI HMHGDG\RS
SXUKXDQAR D SURSHRMV\XSSBP HOMGDMS ) HEUD DQGDEDHSIRGHRMY ADAMG 1 RYHP BHU UHDMY \RWWH 5 HILADARQ 6\BAP HOAVWHS 3URSHRMY
*XUQY WH\ HOWHGHG' HAHP BHU DG WHEHIHY) 3UH HIHG6\RAN Z D/UDIMMIG Z WW\KHB( & SUXDARWH 5 HILMADIRQ6\VBM HOADQGR I HBG
DOG\RT SXYXOQAR DSURVSHRMVAKXSSBP HOMADAMSG) HEDD DOGDEDHSIRGHRMYADME) HEXOW

8 QEHMH' HIBUO DIHUS JUHP HOWV MBXRCHGEHRXUMEY DY GHOBUP DIIHJ SURYIGHY AHMIIQVDBY SURP RIRQDCDOG P DM VHYIFH/ARWH&RP ST LQFRQGHRANRDZ LW
WH2 11 HIQY) DOGWH&RP ST SD V* @BMHEHRXUANY L \HIQ) FRP P MRQVR R WHJIURWSUIRHHDYIURP \DBVR 6HUHY) 3UH HIHG6\RAN LOWH3UP DY 2 1HIQY
WH26HIQ) &RPPMWRY/  DQG L DG-DBUP DDIHJIHHR R WHJIURWSURFHHB/I URP \DBVR 6HIHY) 3UHHUHG6\RAN LOWHSWP DY 2 1IHIQ) \WH3' HDBUO DEHJ
YH  1R6HIQ &RPP IMRQVRY HIBUO DQVHJ) HH DU SOG Z W UASHRAIR 6KDUAY \RTS SXUXOQAR \WH' 5,3 * OBARHG6HXUMAY/P D 1O IW\RBIAVAHNRY WHIBZ D
SRUMRQR WH' HDBLO DRIH) HHVR SDMASDY ERNHUGHDBLYLQVKSSRWR WH2 11 HIKQY

+ XP DQ&DSIMICD DCIHP HQW

. HER GRABAUMO® KDYHDQ HP SRR HA/DQG CR QRAH SHAR KDYHDQ HP SER HAV LQ \WH | RUAHHIED! [ XM &XUWHO® VHYLFH/ GRHADY | RURUBMGQHW DH SIRIGHG B\
QAVIGOYZ KR OUHHP SB HVR RXUS GYLMUDGE RXUS GP LQMADRUSXYXCQAR WHWMP VR \KHS GARY $ JUHP HONDQGWHS GP LQMIDNRQS JUHP HOMMSHRAIYHD ( CFK R
RXUH HRARYH R I LEHY LV DQ HP SB HHRURILFHU RUERK R RXUS GYIMFURURXUS GP LQWADRU : HH SHAARDADVREDR  \R I X@WP HHP SBR HVR RXUS GYIMHUDQG RXU
$ P LQUADRUZ LOSHG\XEWIQIOM DURJDTR \KHUMP HRQRXUP DWYGUQ) FOBQED U~ 2XU
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SUMGDNIEE) 2 DFFRXQIY WP DOGWHHP ST HHVR RXUS GYVHWDAP D H RXUDWH QG RXULQAIY HOM\VSHIG DBR WHUMP HRQRXUP DALY 7R\KHH WQAKDAZ H
CFTXUHP RIHLQMR HQWV Z HOQMNASDMWDAHQ®P EHUR HP ST HVR RXUS GYIVHUDGRAUS GP LQDRUZ KR GHYRMWNP HVRRXUP DY Z LA GRUDH

$VR ' HHPBEU RXU$ GVHIDGS GP IQWIDRUFRGARHD KDG  IXOWP HHP SR HYV $ BHNGRZ QR \WHHHP SR HVIVVXP P DU HS B\ I XQRNRQBODIDLQ \WH
\MEGIEHBZ

1XPEHR ,QGLYLGXDOV )XQFW ISRHID O

(IHFXWLYH ODQDJHPHQW
,QYHVWPHQW GYYEWHPBQWIHPHQW 3RUWIROLR ODQDJHPHQW DQG 'XH 'LOLJHQFH
$GPLQLVWEBRKIROLQJ &RPSOLDQFH +XRPDPDSAKWRXUFHY /HJDO DQG

7KH$ GMAUDGG WHS GP LQWMDRUOP \R DAEPADGG WBIQ FOSCEG! DGMMRY QG DEP LQMADAYH SHYRQGHD UASHRMHD B\ RITHIKQY FRP SHMYH EDH \ODUHY EHH W 006
ERQOVMIKAMUHDOGE. SIRIAQ) HP SR HHVZ 1\ CESURSUDMRSSR QWY RUSLR HAMRDOGHYHESP HONIQG JURZ W

&RP SHAIRD

: HFRP SHMZ W DQ® EHUR RHUUHICHWEAM O HVFRP SOQHY/ QG WIGMRICP RWDIHGQEHY POQ R ZKRP KDYHJWDRMUP DUNAMY D05 LQOGADOUARXUAHAKDRZ H
R 3UHSIOIIRRYR FRP SHMRDLQRUSUIP DY BXMGHWR LI 1Q 005 RZ QQJ GDHS LQBMMOIODIG R | LFH UHDOSURSHYY CUHWH TXODWV R SURSHWY GDUQ) \MPV
DIMERRYHHY 06 FROMHFH R GFDIRQ $ GAMWRDD  RXUCELONV W FRP SHM G-8HIB/ XSRQ [P RY RAHUICRRLY WHIB/R WH (DIRDODIG GFOOHRGRP LY LQHI HY
DOMIDAYHY | LA DOFRQAMRQDIGRSH DY UAXOVR FXUHADQG SIRSHRARYHWMDON DG ERURZ HY DYD.OEMV DQGFRWIR. FEBMIDMY, H/DQGJRYHCP HAEOW-I XMIR)/

* RYHLGP HOAB HIXOMRYY

: HP XW\RZ Q RSHDM P ODIH DFTXUH DG GHYHES RXUSURSHWY LQ FRP SIOGFH Z MW \WH @Y V DG UIX@IRYY R WH 8 QUAG 6\BIAY DV Z HIDDY \WBM DQG GFOOMY V DG
W XDIRQY LQ WH P DUNAN Z KHIH RXUSURSHINY DUH GFDMG Z KIFK PD. G@1IHUCP R MUMGRIRYY | Q UASROH \R SXETE KHIBK HP HIHZAHY \KFK D/ WH UFHAR2 9 ,'
SOQEPIF | HHIDIRYHIP HOEDDAKRIME DY Z HDDY WM DQG GFD0JRYHEP HMEDDAKRUMAY 1Q MUMARNRYY Z KHH RXU SURSHWAY DUH GFDAG  KDYH 1Q WHRHOM HOY/
LP SBP HQMS ¥ V05 B XOMRY/ Z KIFK LP STRAG RUCELON VR RSHDM RUBMGHW LQWHRECY FRAUH 7 KHH IRYHEP HMEDDAKRIMEY P D \BNH MP LOUDRNRQY LO\KH
IXMUHIQWHHHAR Q7 SXEQF KHIGK HP HUHFAHY RUL DQHZ VWIIQR &29,"  HPHJHY 6XFK WIXMIRY/P D P DAUDD O HARUUAKXOVR RSHIDARYY | RUWH\ HU
HOQ ' HRPBEU 2\WHZ MH Z HGER QRAH SHRAKDARRP SIDGFH Z 1\ \WH YDURXY QO V DG UHIXAMRQY Z H DUH \KEMPAXR Z LEDKDYH D P DRUDOH | HAARQ RAUFDSMIC
H SHIEUWUY BAXOVR RSHIDNRQYDOGFRP SHIMYHSRRQ! RUH\ HIUHIEQ) ' HHP BHJ DVFRP SOHG\R SURUSHIRGY/

) RUDGAMRIOIGRP DIRQ \FH351N) DRRLY : HFRXES LGRXU M QULFDQAFRWV UHIMAG \R JRYHLCP HOAUHI XOMRQ DQG SUYDWM @A DARQ RYHU HOMLRGP HQBOP DY 351MN
) AR &RP SIDGAHRUIDOUHWR FRP SO Z 1 @7 VUHTXLIQ) DFFHWAR RXUSIRSHINVE! GVDEGBG SHIRQY FRXT LRXONQ\XEWBQMOFRWY D52 51W) DRARLY+ : HFRXGEH
H SRHGVR CCELOWN DQG UHP HA DOFRWUHIWG\R HMURGP HBCP DIV

$ YODE®, G R.P DARD

&RIH/R RUDDOOUERYRY)RP . DOWMD WBRWRQ)RP 4 PABMFSRWRO)RP . SR\ WBMP HOVDQGIP HIEP HW Ul 0Q R \KRH USRW I LBG RU
IXUQMKHGZ K \RHE HRXUMEY DG ( [ FKOQIH&RP P MWRQ WH6( &  SXUMIDARGHARY D RU G R WHBEHRXUMAY( [ FKDQIHS PADHDYDLOE®H UHR KO HWURIK WH
LQMHXRYNVHRIROR RXUZ HAMWDAZ ZZ * @OXRGH.RP P HIADOFRP. DVARRQ DY SUIRNFEB CNAMNKAK W-SRWKDYHEHHD! LOG R XUMKHG\R\KHE( & |, QRP DARQRQRXUZ HEVWM
KRG RAEHFRQIG MG SDVR W) RP . $ UNXAWRUDD R WHHUBRWP D DOR EHVKEP WG \R XVE VHIEQ) DZ UMKD BNXHADEIANHG R , QYHIRUS HINRY/
* OBIRHERP P HADOS RSRDIRY D PMEDFK' UYH 66X 0 F HIQ 9% RUB\ FDIQ) RAUND UHLQYHARUUHIMRY/ QCHDN 7KH6( & DR
P DQEQ/DZ HOMMWDAFRQEIQVUERW SR \ DUGLQ RIP DIRQWERP HOV DQGRMHULQ RIP DARQUHIDAEQ) IMKHY WDV GIHBRMRQFDD Z MKHE( & DWZZZ HFJIRY
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WP $ 50N) DRRY

$QLOMAN HINQ RUMHRXUWAY LOROHYD QP BHUR VI QULEDQAIMNY DQG RKHUIDRRLY UHIDAQ) VR RXUMAKFMUH DG LOYHKY HNREMARIHY $V D UAKOVZ H FDQERADRKUH\ RX
KDZ HZ LQDRKLHYH RXULQYHWR HONRBMRRIHY <RX WKRX@ FROUGHUFDIHX@ \WHIRTBZ QY LQRLP DIRQ Dv DQ LOHKRU DQG RUSUREHRRYH LOMMKRULQ RAUVHRXUMEY 7KH UMY
GHRUEHGEHBZ PD. QRAEHWHRQD UMY ZHIDAH $ GAUREDOUMY GRABIHHM® NIRZ QWR XV RUWDWZ H FXUHQ® EHIHYH DUHLP P DMIDOP D DOR \LIQULFDQ® LP SCRARXU
BEXMQHV RSHDIRYY ,1 DQ R WHH UMWY RFRXU RAUBMCHN SIRSHRANV 1LCDGADOFRQAMRY RU UKV R RSHDANRQY FRXEE \K 1 HJ WH P DUNAASUFH R RXU FDSMIOMRAN FRX@
GRICHDYG\ RX FRXGEHDTRISDUAR \ RAULQMIMT HQAQRXUFCSMIOWRAN

5 DAV UHIDAMGWR RUBXMQHN DQG SURSH MY

&HIMOQR RUWIDQN DQG ERIRZHY PD. BHXQ@ER W SO UHARUP ONH P RIADIH SD P HV Z KIFK ARX@ DOYHIHD DITHRARXU FDWK DYDIME®] R P DNH GMUMEXWRQ/ W RXU
VIEANRT@HY/

6RP HR RXUWION QG ERURZ HYP D KDYHUHFAHQ® BHHQ HWHUUAKIKAXUG XMQ GYHIIH RUDFTXULHG LO DGYHIHGWDQOANRY 7 HIDQN QG ERURZ HY\KDADUH \KEMAAR
\LJ QU LFOQAG-EWREQI DIRQY/P D EH XQTE®I W P DNHWHUUHOARUP RVDIH SO P HQVLL \KHUH DUH DEYHYH FKOQI /R WHUBXMCHARY RUBHFDAHR WH P STRAR  SXETE KHIGK
HPHIHAK/@HE29,  5IMQI LOMMXNDM/ 1 QIR QG BFHMRIDY FROAWR)/DOR LP STAAD\MDOA CEAN \R WP HY P DNHWHUUHARUP RWDIHSD, P HQV 7HIDON
KDAKDYH H SHIHIFHG GYHIIHG UMAKRMUIQIV RUCFIXMURYY Z LIHHDD KDYH \KEWTQIID JU-DMI G-EADQG \KEWIQIID 67 HJGHAZ RW \WDQ \WH KOG SURJR \KH
GYHIIHE WDQLRNRY |, Q DEAWRY WH SD P HVWR  UHADGE G-EAHYIEH P D UHGFH \WH Z RINGQ) FDS\MIODYDXDE®! R GYHIDIHG HOMWY DQG SUYHONKP 1URP GHYRIY \KH
UARXUAHV/GHHADY \R UP DQFRP SHMYHLOWHULQGAMMHY

,Q \WDARQ/ Z KHH P OEDIHP HOAR  \WH \MIDQARU ERURZ HUZ LODRKOQIH D\MUD WEQLRIRY WP D EH GLILEXGV RURXUS GYVHUVR GHMIP LGH Z W UDRIE®! FHMEQN WH
OHIKRRGR WHWDQAV RUERURZ HIVEXMQHW\XFFHW DGR IWEOV\RSD BOARUP DNHP RWOIHSD P HOMWURKI KRAMHBGDHRUGTQWMP 7 KHHFRP SOQH/JHHIDD
DUHP RIHYXQH.IEGIR DEYHYHHRGRP LF DG BMQHWFRIGWRYY DOGLGRUHDHYIQLQMBMNDM/

: HDUH\XEMRAR\KHFHEWINR RAUMIQN Z KK LQWHHHAR EDQNXSE FRXESDGHIHD DI HAWRXUIHXOWR RSHDIRQY/
: HOH\XEMAVR WHFU-EWIMIR RAUMION $ Q EDONUORM R DWLDQARUERUIRZ HJFRXTS FDXA\H

f  WHRWR GDHSD P HQMRXY

$  DQIGRUDHIQWHFRIVZ HIGRXUNR ALY WHSURSHW RFXSIHGE \KFK \MIQV

$  DUBAENRQIQWHYDOHR RAUNHRXIMA RU

$  DGFUDHIQGWIEXR/R RXUMBFNKRTEHY

8 QG-UEDINXSE @ D\MIQAZ KR LV\WHKEMANR EDONXSE SURFHHAQIVKDY\WHRSWRQR FROMXQ) RUMP LD D) XQH SWHSGDH , | DEDINXSWMIQAMP LCDM/D
GDHZ LW XV [Q FOIP ZHP LIKWDYHIRUBHFK R WHODH H FXAQ) DFDIP DI DQMWRTDMDOHXUQ) WHODH Z LEHWHDAG DY DIHHIOKQHXUGRDP 2 XURDP
Z RX@ O\HD EH FESSHS DARH 0P RXQAKH\WMIDOWRZ HG XV RUXCEDG UHBUR VR \WH EDQNKSIRL. XQUHIDMG VR \WH\MP LCDIRQ SOV \KHIWDAUR RGH\ HOUV GDHSD P HQVRU

R WHUP DQQ) GDHSD P HIVSD CEGIXQGHMHODH EXWR P RIAWOQ\MUHH\ HOWMGDHSD P HOV |, QDEAMR) CHWRWHEY WP DMHR RUGDH/DG\MP V
SIRNAQY) |RANHWEXFADHR DSURSHW B\ \WH\MIDQAD EDINXSE FRXUWARXS UH FKDUIRML HD GHABDHWDQLRNRO DY DVHRXUHG GLEQ) WIQLRIRY |, | WDAZ HHVR RFPXU
Z HZ RXGQRAEHWHDMG DAKHRZ GHUR \KHSURSHWW EXWP LI KVKDYHDBAMWRIDOU KWDY DVHRXUHG FUHGARU

,QDGAWR) ZHP D HIMJLQR \DBI GDHEIRN WIQIAMRYY Z KHIE\ Z H Z RXT SXUFKDVH D SURSHW DG \WWHD GDH WH \OP H SURSHW EDFN \R \WWH SHIRQ IR ZKRP ZH
SXURDHS LW, QWWH HYHAR \WWHEDQNXSE R DWIDQVD WBQURNRQ WKAMUHG D/ D\OB! GDHEDAN P D EH UH FKOUDRAMLY H3 DY HWHUD | LQDGAGQ) RUD MQAYHIMUH HWHUR
Z KIFK RARRP HY FRXE DOHYHD O HAARXUBXMGHW | \KH\DB! GDVECN Z HIHUH KO HG DYDILGDGAQ) . Z HP LIKWRAEHFRUGHIHG WHRZ GHUR WHSURSHW DQGDVD
UHXOVZ RXTB KDYHWH WMV R D FUHEMRULQ UHDMRO VR \WH WD, QWDNEYHZ HZ RX@S QR GRQIHJKDYH \KH U KVWR VHIDRUHIXP EHURXURZ GHIKLS LOMMINGQ WH SURSHW
,QWNDG Z HZ RX@ KDYH D FDIP DI CIQWARH MDA RUWH TP RXQIV RZ HG XQEHUWH BDH Z W \KH FOIP DUXCED VHRXUG B\ \WH SURSHW 7 KHWDQAG-ERUP LIKVKDYH WH
CELOW \R SURSRVHD SOQUAKKRMUGY \WHWP - LQMINDMDQG 0P RMY DIRQVAKHXGIR IWRAMBZEQ) EDDGFH |, | FRQLLP HGE\ \KHEDQNXSE FRAUW
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Z HFRXGEHERXQGE \WHQZ \MP V DG SUYHIAGIURP | RFFBRMQ) RAUCHRQWHSURSHW |, | \WH\DBI GDHECAN Z HiHUH FKOUIRM HG DY DVRQAVHOMUH Z HFRXG EHWHDMG
DVDFR YHQMBUZ AW RAUGIWHH Z W UHIOUE VR WWH SURSHWY $ V/ D UKOVZ H FRX@S EH KHIS QCEG! XQEHUVRP H AU WBGRHY | RUGHEW LGRXUMHG By \WH GWHH LD \R \KH
SURSHW ( MHJR \RHHRXRRP H/FRX@ DGYHYHD O HAARXUFDK | 7. DOGRXUCELAW VR SD GMUMEXWNRO/NR WRNKRTHY

: HPD EHXQ@EIWR UIHH. GDH/ GDVH YCFDQANSDAH RUUH GDVH\SDAH DV GDVHYH SILH Z KLIRK FRX@ DOYHIHD DlTHRANRXUBXMCHA DQG RXAULHMOINV R P DNH GMUEXWRQ/ R RXU
VRANRTHY

| ZHFOQRNHIEZ. BDHY/ ZHP D BHXTEGIWR UH GDHRUSURSHIA/\R REHAMDON DADM/ HNXCOR RUDERYHWH FXUHQAP DIHADAM ( YHOLL Z HFDQUHGZ. BDHY WOV
PD EHIEGI\R GIRMDMGZ HJUDM/D/DUAXOR P ONHAFRQEWRY/ 0 DNHNFRGEWR)/P D' DOR KIGEHURXUCELOW \R GDH YOFDQASIFHIQ G ® GHYHBSHS RUBGHYHESHG
SURSHWY ,QDEAWRY ZHP D' HAMJLQR RUDFTXLUH GDAY | RUSURSHWAY WDADLH \KAMG VR \WH GHHB/R D SOMIEX@UMMIQNE XK SIRSHWEY P D BN UHRYDIRYY \MIDQY
LP SURYHP HQWV RURKHUFRGFHWRQ/\R GDHWHP R RIHUMWCDONV UL \WHLQMIOBDA/\MP LCDM : HP D EHUATXLUHG\R H SHIG \KEWEQIDO XQB/ | RAMDQAP SIRYHP HW G
MDA XUELVKP HOW R UH GDVH \WH YOFDMG \SDFH DG FOQRADRAUH\ RX \RDZ HZ LEKDYH X LELHQAWRXUAHVR 1 XQAQ) DYDIEGI R XVH LOWH | XWXMUH | RUNKFK SXSRHY/ DG
WHHRIHP D KDYHQL LEXOV LQVHRXUQ) DUHSORHP HQAMDQM  HP D DR KDYHFKOEBQI H/LQGDUQ) SURSHMH/WDNRUH® KDYHGDHYZ KLEK P DNHXS DML QU LEDOARINRY
R RUHAG Q R WHHI CRRLY FRXG DGHYHD P STRARXUILQDCADOFRQAMRY MXOVR RSHDIR)Y FDK | GZ RURKUCELON \R SD. GMUEXMRQ/AR RAUMBFNKRTHY

1 HABDWH/P D (RAAXAONQ DLUP DUNAABDVH DI RYHUMP H WHIHR 1010 R P O LP 1 HLCHARP HDQG GMMEXWNRQY VR RAUMBANGRGHY/

$ @UHSRWROR RUUBQEDLGRRP HFRP HVIURP GHABDHY Z KIFK | BTXHQ® SURYLGH WH MDA BDAUGMVAUHAR LQ XMQY \WH GDVHS SURSHW WOQREDY SURSHW GDAHY
\XFK DY/ \KH UL KW \XEGDVH \WH SURSHWY \KEMPAIR RXUDCSSURYDD \R P CNH DM IDARQY LQ KH BDHG SUHP LAY DGG \R \MIP LD WKH BGDVH SURWR IWH SWUDIRQ XQGHASHALLHG
FLURP WBGFHY ) XU GHABDVAY DUHWSLFDED | RUGRQIHUGDHWLP VOG5 KXV WHHLY DOLGRUDHG UM \RDAFRQAERMOOUHQIECLGRBDAYLQ N XAMUH\ HILYZ L@ DOR AKX DU
P DUHABQEOUDAY GAUQY \KRH\ HILY $ VD UAXOVRXULGFRP H OG GMMEXNRQY IR RAUMBFNKRTHY FRXS BH GZ HUWDQ\WH  Z RXG RKHZ VHEHLL Z HAG RAHIDIHIQGHY
GDH/

0 XM DQNBURSHIWY/H SRHXVR DEAMRIDOMNY

2 XUP XGMAIOABURSHWA FRXTS H SR XV VR \H UM\ \KDAD K | LAHQAQP BHUR \MAMEGI WOV P D GRABH | RXQG\R HIEG! \WH SURSHW R RSHDM SR MED 7KV RWR

LCFRP HFRX@S FDXAH D P DMUIDCDGYHYHLP STRAR RUUAKXOVR  RSHDIR)Y DG EMGHN 0 XEMMIDOASURSH N DLH DOR \KEVRAR WIOAMIRYHUDNG | ORXDIRQ LORFFXSIR

DMV Z KLFK FRXQB 0 HRARXURSHIDA) UAKAV ) XURHIP RUH P XGMAMIQMBURSHINYH SRHXRWHUMIR LFUDHGRSHDMY H SHOHY Z KIFK P D' RAFXUZ KHQ\KHCRXDCFRW)
R\ HY/ LQXUDGRHDOG P DQMDRHDAKHSURSHWW H FHO/WHRSHIDMY H SHOAVSOGE \WMIQNDQGRMHIP RQVEXGIHMS

,@NXAEW R FHIBIQR RAUUDOAXM LOMHXR HOVP DL P DNH MG LEXOVRUXV R VHDSURSHIAY LQ URSRQH R P DUNANARQEMRQY DQG FRXG KDUP- RXUILDQA DOFRQAWRQ DG
DEONV R P DNHGMWUEXNRQ/ VR RAUMWBANRTHY/

© HIRPXV RAULQYHAR HOV RO LOBXWMDODQG R | LFH SURSHMY D QP BHUR  Z KIFK LGFOGH P DX CRMUGY | DALMY \SHADOXVH WRUDIH RUZ DBHKRXVH | CAAMAY DG \GHADOXVH
MQIBIRUP XOMAMIDOQMBEURSHWAY 7 KHWSH/R SURSHWY DUHUHIMYHD [QTXGARP SIHGVR RKHMNSH/R | BDCHABMDQG | LGDGADCDAHN 7 KVATXGW Z LOTP IMWRXUCELOV \R
TXEND FKOQIH RUSRWRIR LQ UASRQHWR FKDQJ HY LQ HRGRP LF RURKHUFRQAMRYY 7R \WH H \MAH SURSHWAY DuH CRAKEMAAR GHABDAY \RP H\LI QL LFDOAH SHIBWUY
\IKFK D/ UDOHWEAM\E] H/DQG P DQMDCRHFRWV DUH IHHIDED QRABHEFHGE Z KHD ALLXP WA FDXVH D UHBAUNRQLOLGFRP HIURP \WHLQYHUR HG KRXTBWHH HYHIVRARXU RXU
LGFRP H DQG | XQBY DYDLOE®! | RUGMUBXWNRY FRXTS EH DOYHYHD DI HAMG ,Q DBAMRY DVD5(,7 ZHPD EH\XEWPAR D I RQ QHALGARP H GHIVHG [URP \WH\DBIR
SURSHMWY FRUGHIHGR EHKHIS SUP DU® | RAVDBIVR PP HYLOWHREY FRUHR RUBMGHY : HP D VHHN\RDYRGVMME B\ FRP SOLQ) Z W FHIBIQVD HKDUERULXBY
WDANHHID OP MKHQP BHUR SURSHWA/Z HP D \VHTIQDJILYHR\ HIU\KHDIJ W DMH SHIGWMUBYP DEHRQVKAK SURSHWHY SURVR \WHUGMVSRIMRY DUGKRZ GRQ) Z HUWABQ
\IKFK SURSHWHY/EH RIHAVSRIQ) R WHP + RZ HYHU Z HIFDQ SURYLGH QR DWKUDGRH\WDAZ HZ L@ D, VEH CEGIWR FRP SO Z W \WHH\D HKDUERY |, | FRP SCOGFH LY SRIMEB! \WH
\DIHKDUEERUKGVP D WAXMRARXUCELOMY VR VHIEDWHVLOWH I XWMUH DQG DFKLHYHAMXGEW WDAP D EHGHAHWOY VR XQG AMUEXNR)Y

$ GAMRID FHIIQR RXUU-DCHXBMLQYHWY HOVP D LGFOXGH\SHADOX\H DG MQI B RUP XAMMIQNEURSHWAY Z KIFK P D EHGI LEXOWR VHIRUUH GDHXSRQ\MIQAGH DXV
HIL® GDH WP LDIRYY RUGRQ UHIHZ DY 7 KLY LAITXGW Z LaXIP IMRXUCELMN \R TXEND FKDQIH RUSRINRIR LOQ UASRQOH \R FKDQIHY LQ HRRP LF RURKMHUFRQGURYY © W
\KHVH SURSHWAY LI \KH PXUMOABDVH LV \MP LCDAMG RUGRABHIHZ HSRU Z HP D EH UHDXALHG VR UHIRYDMKH SURSHWY RUVR P DNH UHWARGFHWRQY R BDHWKH SURSHWY \R DQRKH
\WIQMRNHDNHSUIRSHWW | QDEAWRY [QWHHYHAZ HOUHI RIAHG\R VHIDKHSURSHW Z HP DL KDYH
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G LEXOV \HIQ) (VR DS RKHAKDQ\KH\WMDQARUERURZ HIGHR \KH\GHADOSXUSRHI RUZ KIFK WHSURSHW P D KDHEHQGRIGHS
7KHHDQGRAHUIP MINRQ/P D 0 HAWRKUCELOW \RVHTRUUH BDHSURSHWNAY Z WWRANDEYHYHD T HAND) UHMOVAR RAUMBRNKRTHY

0 DQ R RAUWIDQNDUIHEZ HJP LGEBIP DUNHABXMGHIAY Z KIFK H SRHYXVAR DEAMREDOUMY XQTXHVRKHHHQM/

/' HDIQY U-DOSURSHW \R BZ HUP LGEBIP DNHABMQHAHVH SRH/XVARDQP EHUR XQTXHUMY UHIDMGVR \WHHHMWY LGFXAQ) \KHI RTBZ Q)

t / RZHUPLGEBIP DINANBMQHARYP D, KDYH TP LG | LDGADOUHRXUAHY DQG P D GRAEH DEGIVR P CNHWHUGDH RUP RIMDIH SO P HQVRQD WP HD EDVY RUDADD$
®Z HUP |G3BIP DINANMIQNRUERURZ HUP D EHP RIH@NHD R KDYHQL I LEXEV P EINGQI IWGDHRUP RMWDIHSD P HIWVZ KHQIW SHIHGFHY DEYHYH HYHON \IKFK DV/\RH
| OUHVR P HAAMVEXMGHA SOR DERZ QMOLQIWIGEMY RUGH DAYHHRGRP LF FROBMRQY EHFDAHIWI LQDGRDOARXUAH/P DL EHP RIH@P MG

t 1 RZHUPIGEDIP DINANBMQHAH/WSLFDE KDYHQDURZ HJSURGANICH/ DG WP DIBUP DUNANKDUA/AKDQ @LI HEXMCGHARY Y-FDXVH RUMLIHAMDON QG ERURZ HY DU
WSFOD \P DIBU EXMQHAHY \WDAP D KDYH QDURZ HU SIRSENIGH/ DG \P DIBUP DHAMKDH WH PD. EH P RIH YX@HIE®! W FRP SHNRYAT CRARQY DQG P OUHA
FROGURY/ DvZ HaD/JHHICHRERP LIF GRZ QMDY

$ 7KHH LY JHHDD QMR R SXECF® DYCLOEG! LQRIP DIRQ DERVARXU B HAWMIOQN DQG ERIRZHY 0 D) R RXUMDQN DQG ERURZ HY DH SUYDMY RZ QHG
EXMQHAMY CERAZ KLFK WHH LY JHIHIDED QM RUQR SXECFO DYDMEGI RSHDY 0G| LQGADOQRIP DIRQ $ VD UAKAVZ HZ LOUHD RQRXUS GV SHURP GH
AQHFH LQMAMDIRY R \KHHWION D5 ERURZ HY WHURSHIDNRQY DG \WHUSIRGHRAW 2 XUS GYMAUZ LMSHIRP RYRQ) FUHEWDIAIP HOVR RUWION B
UHLHZ 1Y OOl LDGADOAVFERNUAY UG 1 URP RUUASHRMHBDAY © HP D GRABDDDOR \WHP DMIDOQRP DIRQZ HHGWRNFZ WINEQ) WHHBMHAH/
WURKIK RXULQYHAM DMRQ/

$ / RZHJPLGED! P OINAABMGHMY JHHDM KDYH GW SUHARTEG! RSHDIY UAXWV © HH SHRAKDAP ) R RAUWMIDQN DG ERURZ HY P D H SHUHEFH LI QULEDA
| OFWDIRY/ LQ \WHURSHIDIY UAKXOV PD. 1URP WP H R WP H EH SDMWY/ \R QUDIRY PD BH HIDIHG 1Q WEIGDY AKOQILQ) BXMQHIAY Z W SURGEN \KEMPMR D
\XEWEQMIOUM R REVRBVAHIFH P D UTXUH \XEWBQMCOEAWR DOFCEMIDR \KSSRWWKRHURSHIDNRYY R 1 LCDGFHH SIQURQ RAR P DQEQWHUFRP SHMYH SRUIMRY/
PD RKHZ VHKDYHDZ HIN I LBADOSRMRQRUP D EHDGYHYHD O HAAGE. FKOQIHVIQWHEXMQHWA FB!

$ 1 RZHUPIGEBIP DINABMCHARY DHP RIHONHD R EHG-BHIG-ONRQRHRUER SHIRQY 7\ SO \WHWKFFHWR DEZ HUP LG3BIP DINANSMCHN DR G-5HIB/ROWH
P DJHP HQABBON DG HIRWR RGHRUMER SHYRQ/RUDWP DIUURXS R SHIRYY 7KHGDN GMEMV RUVMIDIROR RHRUP RHR WHH SHYRQ/FRXG KDYHD
P DMUIDODGYHYHLP STRARQRXUMIDQMNRUERURZ HUDQG LQWAD ROXV

2 XUUHDOHABAMLQYHXR HQWKDYH D TP WG Q<P EHUR| \WMDQW DG DUHFRGAHUDAG LQD TP WG QP BHUR LGBAUHY Z KK \KEMRNXV\R DQLGRUHDHG UMIR LI QULFDQARW L
DQ RHR WHHWDQUVLY XTEBIR SD. RULL SCUNXOULGBAMHYH SHIHFHGRZ QMQ/

$VR' HHPBEU ZHRZGG — SRSHWA/DEGKDG — GDHY/RQWHHSURSHIWY DQG RXUILYH L HMMIDQWV CFFRXQAMS | RUDSSUR [P DMD R RXAUVRBOBDH
UVHOH $ FROHDHIHR DEP MG QP BHUR WDV LV WDARH DI U DM UMY Z HUDE HP D EHP DMIDD COYHYHD O HRAMGE: \WHXQ DYRIEGISHIRP DFHR D\P 0T
QP BUR \MIQV : HIHHDID GR QRAKDYH I1] H5 IXLGHIGHY | RULQGAMY  FRFHQADIRY EXWZ H DUH WAKMRMG | URP H FHHAQ) DR LGN FRIFHOADIRD JU-DRMUWDQ

Z BKRWIBSUIRYDOR RXULQYHAR HOWRP P WH $ VR ' HRHP BHU R RAURBOBDHUYHXHZ DVHIHE | URP \MIDQNLOWH7HBFRP P XQEDIRQV LGB
ZDVHIGHS | URP \MIDQWLQWHS XVRP RIYHLQBMA ZDVHUHG | URP \MDQNVIQWH'  LYHI LHG & RYIGP HDMBHYLFH/IQGMY DG Z D/HDUH | URP \MIDQIQ
WH-+ HIGMFDHLGOMY - $ VDUAKOVDGRZ QUOLQDOLQGAMY LQZ KIEK Z HKDYHLQMMGDMI QI LFDQVER WROR RANRECDWHNFRXTS KDYHDP DMIDCOGYHYHH | HAARQXY

7TKHICPHOWVR D \WDQARQ D MQI GIVMPQABUIRSHIVVR SD UHAZ LOUHEXFH RXAUUHYHXHY DG LGRUHDVHRXUFDUW LQ) FRWR WHEX@QJ
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BLAHP RIR RXUSURSHWY DUHRFXSIHG B! DMQIGIWIDMEH\KFFHW R HIFK LA HAZ LOEH P DAMUIDD G-SHIEHARQ WH I LOCADOWIELON R \WHHWIION || DM
GH DXV RAUGDH URYHAH Z RXTS EH UHBFHGE DG RXUH SHOHY DARADRS Z W FOWN LQJ \WH SURSHWY Z RX@S LGRUHDH Dv'Z HZ RX@ EH UWASRQUEGH I RUSD P HOV\XAK D/ B/
DOGLOQXUDGRH / HDHSD P HAGH DXAVE, \RHHWWDON FRXG DOHYHD O HAARXUFDIK | BZ VDG FDXVHXVAR BHBAHWWHIP RXQAR GMMEXRO/AR WRANKRTEHY , QWHHHAR
DGHDXOE DWIQAZHP D H SHIHFHGHD VIQHI RIAQ) RXUWWKW DY GEREGOEP D LGRXUNKEWEIQMNCFRIVLQ SIRMANY RXULQMIE HOADQG UH BDUQ) RAUSUIRSHW || D
GDHLWP LODMS WHHLY QR DIXUIIFH\WDAZ HZ LOEH DEGIR GDHWHSURSHYY | RAKHUHSUMRA® UHFHYHS RUVHIDMH SURSHYY Z LWRXWCRXULQ) DAY

/ | DELOW I RUXQQUUHG GWHYRUML QULEDQACRU-DVAYLQ RAULQUKUDGRH SUHP LXP VFRXES DGYHIHD DI HAWRXUILQDGRDCFRGAWR)

1 RAHVIURP GNDWMUNVSH REPXUBMIAHY \XFK D/Z 0L | GRRG/RUFHIIXONAY P D EHHWHUXQOQUKUITEB! RUGRNQUKUIE® RQHARGRP LFDE YLICEGIWIP V BKRXG\KFK DERWRFXU
Z HFRX@ GVH RXUFDEMIOL QYHI HOARUDQIALSDMG SUR IWDQGFDK | BZ [ URP RHRUP RUHSURSHIWY $ GAMNRIID LOXUDGFHSUHP LXP VDUH\KEMAMR I QI LFDQAGRB DAY/ 06
| OFWDIRY/ Z KIFK FDQ EHZ 1GHD RANGH R RUFRNRD)) RUH CP SB! \WH SRMMIOLP SCFAR FIP DM FKOQIH DQG WH LGRBDHG UM R H WHP H Z HDKHUHYHON DQG QDMUX
VDKM FRX@ FDXVH DML QU LFDQACRUDHIQRXULQKUIFHSUHP LXP V/DQG DGYHYHD O HAAKHDYD.MEMN R FRYHDIH

: HFRX@S LGRAUMI QULEDQAFRWV UHIMG VR J RYHLGP HABHI XOMRQ DQG SUYDM QM DIRQRYHUHYURGP HMUCP DARLY

8 QAU YDURXY HYLRP HQBDMY V LGFOQQ) \WH &RP SUKHLYH ( QVLREP HIBD5 HERQH &RP SHODIRY GG/ LLELAW $ WD PXUHARUSUYIRYY RZ GURJRSHIDRUR  WC
SURSHW P D EH QCEG! | RUFRQEP LCDIRQ XA |URP \KH UHBDH RUKUBDMIHG BBDHR KD DLERXY RUNK] LF \KEWBFH/ RUSHRDXP  DAKDASURSHWY DQG DR HMY KDY
DUDQIHYI RAKHGVSRICRUWDE HYWR DKL) DUERXY RN LF \KEWIFH RUSHARBKP DADCRAHUSURSHIV P D EHKHIS MQ® DG \VHYHDE QCEG! | RAWH FRIVR LQYHXN DM OGG
FOODXS \WAK SURSHW RURKHUDH HARG SURSHWY 6XFK SO DHNGRZ QD SRAQMIED UASRQUEGISINY 3353V ( QYURGP HQEDDY VR WOLP SRHICEMY Z WRAWHIDG
R Z KHKHWWHRZ GURURSHDRUNGZ. R RUZ DVUASRQUEG! I RU\WH SUAHTFHR WH FRQIEP LDV DOGWHFRIWR! D0 UATXLUHG LOYHKM DNRQ RUFBOQXS R \MHH \KEWEFH/
FOQ EH\KEWEQAD 35 3V DUH ACEGR \WHJIRYHIP HOAD/Z HID/\R RKHU35 3VZ KRP D KDYHFQIP VI RUFRQUEXIRY 7 KHOTELQW 1V JHHDW GRATP MG XQEHNKK O VOG
FRXQS H AHHG \WH SURSHWMY YOOH DQG WH DIJU-IDM DAHVR  \KH QCEG! SOWV 7 KH SUAHIFHR FRQIEP LGDARQ RUWH | IOUH AR UHP HADM FRQIEP LGDIRQ DARXUSURSH Y DBR
PD H SRHXV\RWILG SOV CCELON | RUSHIRIDOGMY RUSURSHW GP DIH RUDGYHYHD 0N HRAANRXUCELQUN VR VHID GDHRUGHYHERS \WHUHICBURSHWW RUR ERURZ XM \KHUC
SURSHW D/FRUDAMID

( QVUREP HAEDDY VOOR P SRHRYIRQ) FRP SIOFHUHNXLP HONVRQRZ (HYDQGRSHDRYR WD0SURSHW ( QAURGP HQEDMY VSRR O HANMY XVOGEEHWDZ IGHYDUHY
R P DMLY LFOAQ) EXWRAP MGWR DEAKRY FROEQQ) EXCAAQ) P DMIDY WRIDIHINY WP Z DAUDQGZ DM DMIGVAKOLINY (BOG EDHESOQNZ HBQG/DGKD DLERXY
Z DX ) DOUHWR FRP SO Z WK \KHH @F V FRXTS UAKXANOQ | LGHY DG SHIDBY DG RUH SR XV \R \KLLG SOV ACELQNV 6RP HR RXUSURSHMWAY P D KDYH FROGMRQY \WDADLH
\XEMPAR \RHAH U HOW DG Z HFRX@S BHACE®H| RUVKFK | LGHVRUSHIGN DQG RUGTEGIVR WLLG SOV RAKRHFRIGWRY/

;. HRRX@EHH SRHG\R CCEMN DQG UHP H3 DOFRV UHIWG R HMURQP HORICP DY/

&HVEOR RUSIRSHWA/PD FRQEQ RUPD KDYH FRQBCHS DEHWRYFRQEIQQ) EXAIQ) PDMIDY 2$&%0 V  ( QMURGP HIBOMY V UANXUH WDAS &%) V EH SIRSH®
P DIHG DG P DQEGHG OGP D P SRH I LGHY DQG SHDWW/ RO EX@Q) RZ GHY DG RSHDRLY | RUIDOUHWR FRP SO Z W \KHH UTXLP HOV $ OR FHMIQR  RAUSURSHWY
PD FRQEQ RUP D KDYHFRQEIGHS RUDUH DOMFHAR RUGHDURKHUSURSHWA/ \WWDAKDYH FRQEIGHS RUPXUHQ® FRQELQ R HVEQNY | RAWHRIJHR SHRDKP SIRGENVRU
RKHUKT) DLERXY RUW] LF \KEWBGFHY 7 KHVH RSHIDIRQY FUHDM D SRMQNI0 RUWH BHBDHR  SHIRDKP  SURGFV RURKHUKT] DUERXY RUMY LF \KEWBRHY &HYBIQR RXUSURSHWY
PD FRQEQ RUPD KDYH FRQEICHG HBYDAG WIGRQ GYHY 7KUEG SOMWA/P D EHSHP WGE QF W \VHN BFRYHY 1URP RZ GHY RURSHIDRY | RUSURSHW @P DJH DQGRU
SHYRTOQWY DARADMSZ W H SRKUHWR FRQEP LDV LFOAQ) EXWRAIP IWG\R SHURBXP SURGEN KT DUERXY RO LF BB DG DEHARYILEHY $ GR FHMBIOR
RXUSIRSHWY PD FRQIEIQ BIXDWMS Z HBQ5/ \WDAFIR GHDN RULP SHEH GHYHERSP HWRU UHTXLUH FRWN \R BH LGPXUBG \R P DM \WH 1P SSRAR [0Q GMMUEDGRH $ EVHQY
DBSURSUDMSHIP LW Z HFDQEHKHIS UASRUEG RUUAKRUQ) Z HBQG/DGEHUTXUMGWR SD 1L.GH/ DG SHIGMHY

&HVEOR RAUSIRSHWA/P D FRQEO RUP D KDYHARQBCHS P LEURELICP DWUNKFK D/P RBOQGP LG 7 KHSUAHFHR P LFURELDCP DWUFRXQS COYHYHD O HRARUUAKXIVR
RSHDMRY/ , QDEAURY Ll DY R RXUSURSHWAY DHQRABURSH® FROGHAMG\R DZ DMIRINZ HM WP RULL WHLQADUMY R \VKFK WX WP \OUH EHIAKHS RULL Z DRMULQUKMRQLOR
RXUBX@QIVRKHZ INHRFFXWY P LIFURELOCP DAURURKHUFRQIP LQDIRQFDQGHHBS : KHQH FHALYHP RAMMUHCFRXP XM/ LQEXEQIVRURQEXEQ) P DMIDY P RGJURZ
PD RFPXU SOMAXOD L WHP RMMUH SUREGP WP DOV XQAVFRYHMG RULY QRADGEMWHG RIHUD SHIRGR WP H 6RP HP RT/P D SURGFH DUERCHW LQVRUILIMIQN |, | WKLY
Z HH\R RFFXU Z HFRXQBLGRXUML QU LFDQABP HADCFRIV
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DQGZHP D DOR EH\XEWMANR P DAMIDOSUYDM GCP IH FOIP V DQG ¥ DB/ & RFHQ CERWIQERRUH SRKUHWR P RG KDV EHD LGRUDIQ) DVH SRXHWR PRBGP D FDXOHD
YOUHW R DGYHYHKHIGK HI HAWDQG K P SIRP V LGFOQQ) DEBLILF RURKHUWIRAIRYY | Z HEHARP H\KEMRAR FOIP VLOWMLY BHIDWG IWARX@S P DMIDT DG DEHYHD O HRAAKY
DG RXU XMUHLQXUIELDN | RAVKAK P DY

7KH DAHAP HQWV ZH SHURP RQ RXUFDXAMUWRQ R SURSHW P D 10OV UAHDDDEDHYURGP HQEDFROBMRYY (CEOMY RUFRP SIDgFH FRFHDY 0 DAUDDHYURGP HOAC
FROGURY/ QCELONY RUFRP SIOFH FRIFHOYP D KDYH DUMHD D MUAKH DAFWP HONVZ HIHFROBARMGRUP D DUMA LQWH I XUUH DQG I XMUH@Y V RE@DEFH RUBHIXDIRY/P D

LP SRVH P DMUDODEAWRDOHYILRP HMEDACE@Y :  HFDQERADIXUH\ R WDAFRIVR | XWUH HOMURGP HQBCFRP SOOGRH Z LEOQRATH HRAARXUDELAM \R P CNH GMMEX\NRQ/ RAKDY
\XFK FRUWWRURKHUUHP HAOEP HDXUAYZ LEOCRAEHP DAUDOR XV

2 XUSUIRSHIW/P D BEH\VEWAMR LP SOLLP HONAKDUI HY Z KIFK FRX@ DGYHIHD DHTHANRXUUHXAVR RSHDINRQY

© HOWH BTG \R SHIRGFDI HYDDOM RUSURSHWAY | RULP SOUP HQNQRFDRLY $ SURSHIMY YOOH LV FRMGHBG P SOWG UL P DIHP HOAY HAP DMR WH DIJU-IDM | XU
FDK 1GZV XQRVFRXQMS DQG Z WRANQMIMAKDIHY \R EH JHHDMG B\ \WH SURSHWY EDVHS XSRQ LW LQMXGHG XVH LV GW/ \KDQ WH FOUN LY YODH R WH SURSHW 7KHH
HXP DMVR FDK | BZ \/DUHEDJHG XSRQI DRRW\KAK DvH SHAMG I XWUHRSHDIY LGFRP H WHIB/DQG SLRSHRV DvZ HODWHH I HAWR LQMIWAIGE FOSAB DARQUDAY G-P 06
DOGRPSDR  FRP SHIMRQ DQG RMHUICARLY 7 KHHICRRYP D UBAXOUQ XEFHIBQW 1O YDODNRD HANP DAL DOG LOABELAM LQWKH HKWP DAG YDOHR  RXUSIRSHWHY Z KIFK 1Q
VM FRXTS UAXOV D\KEWDNOGFUHDHLQWH YOOHR \WHSURSHWAY DG\ QU LFDOAP SOLP HONAKDLIHY/

© HARQMDID DAAN RAUSURSHWA/ \R GAMP LCH UL Q) [P SOUP HON DU GHFHAOY  RUCBSURSUDM 1 R DAXUDGRH FOQ EH JLYHD \WDAZ H Z LADEH CEGH R UHFRYHUKH XU
FOUY LY TP RXQAR RXUSURSHAMAY LQ WH I XMUH 2 XUIDIOUH VR GR \R Z RXES UHTXLLH XV R UHFRIQ] H DEAWREOLP SOUP HOAFKDLIRY | RUH SHIRG LQ Z KLFK Z H UHIFKHG WD)
FRIFOMRY Z KIFK FRX@S P DMIDID 005 DGYHYHD O HRAAKY OQG RUUBKOVR RSHDIRYY © HUHFRIQ] H [P SOLP HWRKDUIHYR PIIR) PIEIRY DG PLARY
GUQ \WH\ HWHBEG' HH-P B DG UASHRARYHD

5 AW UHIDAGWR RXUILDQAQ)

&DEMIOP DINHV DQG HARGRP LF FROBMNRQY FDQ P DAMIDE Dl HRARXUILCDGALDOFRGEMRQ DG UAXOVR RSHIDIRYY WH YDOH R RAUHIXW VHRXUMEY DQG RXUDELON R \WXWELQ
SD\ P HIAR GMAEXNRY DABUHBYHY

0 DQ 1DARY DHHAWKH YOOHR  RXUHDXAW VHRXUMHY DG RAUCHOW R P ONH RUP DQEQ WH PXUHABYHY R GMEXWRQY \R WRANKRCHY L(FOAQ) \WHWERIM R \WH FCSAC
P DNAVOGWHHRERP  7KHDDOHOW R RHAVKDYBHQDGP D LQWHIXMHDIDQBEHDGYHIHD OIHAKMGE  LAMXGRHIWP DINHV Z KIFK FRXG URVXONQ | LCDCAQ) WPV
\KDADUH GW DRIERRYH R XV DG RUWH XQDYDIMHOY R FHIQWSH/ R GEWLDEHQ) 5 IXORY SURAXUHY DG WH EXUGHD R WRXEGG DG XAFRRNESR GO/ KDY GG \VRP H
GREHY DOG LOAANRDOLQYHIRY/ AR UHEXAH DG LOVRP HADHY AF-DHWR SIRYIGH I XQAQ) W ERURZ HY |, | \WHH P DINHNARQAWRQY UHRXURULL LOMAWNIDRY FRQMHR | ORNDM
VIQIFD® \WH PD QP MWRXUCHOW DG\WWHIHOW R RANCBQVR\IP HY UH L(DOAH P DX CCHOWNAY DG CRRAW \WWH FDSAMBCP DINHVR P HHADTXIGW CGHHY RUP D FDXAH
RXAUMIBQWV R LCPXULCGRIFDVHS FRAV DVRADIMG Z WK DMXLQ) G-EWIQUKP HQV Z KIFK P D P DMUDD O | HANRXUI LQDOA DOFRQBMRQ DG UWVXAVR - RSHIDIRQY 05 \WH YDOHR RXU
HIDAW VHRXUMWY DG RAUCE MW \R\XWEIQSD, P HONR GMUEXWNRQV AR WRFNKRGHY DARXUHNBYHY

, QDBAURY (VW SRIMEGIWDNRXUCELAN \R CFFHA/\WH FDBABCDOG FUHEWP DIHVP D EHEP MG RUSUFOGGE. \WHHRURKHUI CRELY DADWP HZ KHQZ HZ RAGAONH RUCHS \R
GR\R Z KIFK Z RX@ DGYHYHD P SCAARXUCELON VR UH LCDGFHP DMUGQ) GHEAIQG RUUCAAR FKOQILQ) HFRQRP LE DG EXMCHN FRIAMR)Y 8 GRHMEQN LOWHFBHAW DINAVFRXT
QHIDAYHD LP SCRARXUCELDIV \R P DNHDFTXMWRQY DG P DNH WP RIHGL LEXORUGRABRME®! | RUXVVR VHISURSHWA/RUP D DEHYHD O HRARH SUFHZ HUHFHYHI RUSURSHWNY
WDAZ H QR \HD D/ SRGHRAYH BX HY P D H SHIHIFH LRBDHE FRW R G-BWLQIAQ) RUGL IEXGHY 1Q RABIQQ) G-BENLIAQ)  3RMIMDFARQMMHG GVXSIRYY 1Q \WH
I LQDGADOP DUNAN FRX@S DOR KDYH RMHUXQNGRZ Q DGYHYH HIHAWRQ XV RUWHHRGRP\ JHHID OGP D FDAH\KHSUFHR RXUMARXUMEY/\R | OFRXDAM I QLLFDQ® DOGRUR
GHRICH , | Z HIXH DBEMNRDCHTXY VHRXUMAAR REBBIQ DEAWR DO LODGAQ) WHLQMBMWR RXUH LMY WRANKREEHY FRXTS EHAOMG

2 XU &UHEW) DALOW FRQBLQY YOURXY FRYHIDQN ZKIFK LI GRAFRP STHS Z W FRX@ CARHBLDAM RXU U-ED P HAREQIDIRYY WHIHE P DMIDED DQG DOHIHD DIHAMY RXU
QTXAW [LDEADIFRYEMRY UAXWR RSHDINRQ/DQG DELOW\R SD. GMUEXNROAR WRFNKRTHY

7KH DIUHP HQMRYHQQ) RXU&UHEW CROWN BNXUAY XV R FRP SO Z W FHIBIQ | LDGRDODIE RSHDMRIOFRYHION 7 KHH FRYHIQV XA XV \R TP RY RMHUMQIV
P OQEQ FHWIQ | LCDGRDOWDIRY (FOAQ 11 H FKDJH FRHIDIH G-BAMHYIFH FRYHIIH OQG D PIQPXP GHAZRW : H D4 DOR UG \R TP IMRXU GMMBXMRYY \R
WERNRTHWR R RXU))2 $VR
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CHHPEU Z HZ HHLQ FRP SIOGRHZ W \KMHH FRYHIDQWV + RZ HYHU RAUFRQIOXHS FRP SIDCFHZ LW \KWHH FRYHIDONV G-BHIB/RQP 0 | TRRLY DQG FRXG EHLP SCRMG
B PXUHMARUI XMUHHRGRP LF FROBMRQY DG AKXV WHH DUH QR DAXUIGRAHAKDAZ HZ LGFRQMMHWR FRP SO Z W \KHHFRYHIQN ) DOUHAWR FRP SO Z LW \KHH FRYHIDQVZ RX@
WAKONQ D GHDXOZ KIFK Ll Z H Z HIH XQEGI \R RAVEQ D Z DYHUIURP \KH BEHY FRX@S DFRHBLDM RXUWED: P HQAREDI DIRQY XQE-UWWH & UHAW CAMV OQG WHIE KDYH D
P DALDCOGYHYHLP STRARQRXUTXAW | LQDGADIFRQAWR) BAXOVR RSHDNRQYDQG CEMIN W SO GMMEXNRO/AR WEANKREHY

%-FDXAH RUBMGHN VDM IHIHY R H WUDOICDAQ) ZHPD. EHQHDIYHD DIHAMG B\ UAXUANRYY RQ DEAWRIOERIRZ LIV DQG WH UMY DXRADMG Z W GYHDIH
LFOAQ) RUGHBNHYFHREQI DARY/

: HXVHOYHDIH\RWDAZ HP D' P DNH P RUH LOYHIR HQWV \KDR Z RX@ RKHZ [VH BH SRMEGI R P O LP [} H SRMUOUHM G/ R WRFNKRTHY $ GKRXIK Z H KDYH BHHQ JUDGDD
UHEAQ RAURYHDOGYHDIHRYHMHSDIWHZ \ HOY/\R GZ HUWLY UMN LI WH LGARP HIHHIDMG B RAUSURSHYWY DG REHUDAHN | LY VR FRYHURXUGHEVWHYLFH Z HFRX@ EH
| RUAHG R UHSFH RUHIP LCDM GMMEXWNRQ/ R RAUMBAINKRCHY/DGP D H SHIHFHGWHY

2 XUCELQW \R CR<UHYH RXULQYHAR HONREMARYHY Z LOEHD N HAMGE! RXUCELOW \R ERURZ P RGH LQ\X | LFLHATP RXQVOQGRQI DYRIEGWP YV : HH SHRAKDAZ HZ L@SUP DD
ERUIRZ PRH \WDAZ LOBHVHRXUG B\ RAUSURSHINY DG \WWDARHAH | LOCAQ) DUDQIHP HONZ LAODFRQIEQ FXVRP DY FRYHIDQIV\KFK DY/ WRH \KDATP MRXUCELON Z LKRXAKH
SURUFRQHONR \WHBQEHU \R | XUHUP RYD) HWH CESTFCEGISURSHW RUR AVFRQIMHLQXDFHFRHIIH $ FFRAEQI® ZHP D EHXQEGIMWR RRBQWHGIWHR GYHDIHZ H
EHIHYHVR EHRSWP DO Z KIEK P D, FDXVHXVR KDYH®W FDK | RUGMUBXMRQ\R WRNKREHYW KD Z HZ RXGKDYHZ 1\ DQRSWP OIIP RXQAR GYHIIH 2 XUXVHR GYHDIHARXG
DOR P DNHXVP R YX@HIEGWR DGZ QUOLORUBMHNVRMHHREFP\ D/IWP D EHFRP HQL | LEXOWR P HANRXUGHEWHYLFHREQI DARQVLL RXUFDK | B2 VOHUBBAEHG GHWR
WIDQAGH DXV 7 KHUH LY DOR D UMN WWDAD LI QU LFDQAGRB D LQWH UDR R RXULGE-EWEHA VR WH P HDAXUA/ R DAHAYDOHXHG B | LQOGADODEDOMAVP D KDYH 0 DGYHYH
HI HAARQWKHP DNBUFHR RAUNHFXUMEY

* HICFHUMY UHDMG\WRE EDCRRQSD PHON' DG UHLQDGAQ)

6RP HR RXUG-EWLQICAQ) DUDYJHP HQVP D UTXUHXVAR P DNHOP S \KP RUFEIXBRY SD P HQWVDAP DU 2 XUCELQW \R P DNH D EDERRQ SD P HADAP DU LV XRHTEQ
DQGP D G-BHYG XSRQ RUCEMN \R REVEQ DEAWRD0 LADGAQ) RUWR VHIWKH [ LODGRHE SRSHW $ VIKH WP H \WH EDERRQ SD P HOAY GXH Z HP D QRAEH DEBI R UH LCDGRH WH
EDIRRQ SD P HQANRQ WP \/ D1 DYRUIE®! Dv/\KH RUILCDOM0Q RUVHIDXH SURSHYY DAD SUFH\XI | LELHQMR P ONHWH EDERRQ SD P HNVZ KLFK FRX@ DGYHYHD O HAAKHCP RXQAR
AVUEMRAR RUMBRNGRTHY :  HKDYHEDSRRQSD P HOVR P LARQSD CEGIGAUQ) WH\ HOUHBQ) ' HHP BHU

- HP RUADIHRXUSURSHINY Z KIFK \EMPVXV\R\WWHUMR | RIHFARXUHLQWHHHAR (RQ SD P HQWV

© HLQMJG\R CFTXUHDEAURDOSURSHAY/E. XMQ) RXUEUHAVY CRAOW DGR, FROMX.Q) \RVHN G WP P RWIIHILQDGAQ) Z KHMZ HZ LOERIRZ. DSRMRQR \WHSXUAKDH
SUFHR DSRMMICIFTXMNRQ DG \VHRXUHWHETRZ W DP RWDIHRQ\RP HRUDIGR RXUH I UHDOSURSHWY © HERN R U LRIDOEDQNY LQUKUDGRHFRP SDQHYDQG RMHUGRY
EDQN GLGHY 006 \R DOWHUH \WMKH FRP P HIA.DOP RV HECANHG VHRXUMKY &0 96" P DUNHAIR LWXH P RADYHY/\R | LQDGRH RXUU-DOHWIEM CRAYANY ) RUWH\ HOUHG-G
" HHPEU Z H RAVICHS CBSR P DMD PLAORQIQ &Y WP IIQIAQ) Z KIFK Z H XVHG W DFTXLUH DEAWRDOSURSHWWAY | Z H DUH XQUEGH \R P DNH RUGHEW
S P HQVDVUHINXLAG D GREHUFRXE | RHFBRVAH RQ\KH SURSHWW VHRXUIQ) LW AR 7 KLY FRXTS FXVH XV\R GVH SDWRUDDR  RXULQYHR HQAIQ VKK SURSHW Z KLFK LQWMQ FRX@
FDAVHWHYDOHR  RAUVHRXUMI/RUWHIP RQAR. GMUMEXRQ/R RUMBRNGREHY R EHU ARG

* HIDAHD UMIURP \KHIDRAKDWAHIBLOR RXUSURSHINAY DUHFUIRW FRIDWLDT HG

$VR' HAPEU WHP RWDIH/RQPHMIQR  RAUSURSHWAYZ HIHFRK FRADMDT H3 7R WHH WAKDADQ R \KH SURSHWAVYLQ Z KLFK Z HKDYH DQ LQMMMIH FRW
FRIDMDD HS D) GHODXO\B, WH SURSHW RZ GHUMKEMGDY  XQEHUWWH P RMDIH GRM U \R \WH RGH SURSHWY Z LAODUWAXONQ D GH DXOWQEHUWH | LDGAQ) DUDQIHP HQW
UADIMY R 0D RIMHUSURSHIW WDADOR SURYLGH/AVHRXUMY | RAKDAP RUGD HCQRMRULY FURW FRIIDALDT) H3Z LW \KFK P RWDIHCRM

$ FKDQIHIQWHYDOHR RXUDWHIVFRXG FDXVHXVAR H SHIHZFHD FDW \KRIND@RUEHIQGHDXOR RUGDQFRYHIQN
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: HERWRZ RQ D XQHRXUHG EDUV XQG-UWH &UHAW CAMN KRZ HYHJ Z H DUH WANXULHG \R P OQEQ D SRROR - XQHRXUHG DAV X LAHQMR GIY. RQ \WH &UHAW CROW $
LI QU LFDQAUHSANRO LO WWH YDOH R RAUSRROR  XGHIPXP EHIHS DWHIV FRX@ UHNXLH XV\R SO GRZ Q D SRMIR) RUMJQULFDQASRMRY R \WH EDDFHR WH &WHEW CROW
$ QRRXIK Z HEHIHYHWKDAZ HKDYH\LI QU LEDQAY FHW ARTDAMIDCD0G FCECAW | XAMUH DWVHAYDOHY DHXGRHWEQ |, | Z HZ HHXCQTEBIVR P HAAD TR DEG FRUDMDOR \WH& UHAW
) CAAOW \KMVIEQON FRXGKDYHDP DAUDCOGYHYIHH | HAWRQRXUGIXGW DG RXUCELOI R P HANRXUGDQFRYHIION

, QMHNDMIOPXDNRYVP D DOHIHD Dl HARXUUAXOVR RSHDINRQ/

: HPD. H SHUHFHLQMMDM YR 1Q FRQGHANRD Z WK P RV H G0V RQ RUSURSH I RURKHUYDUCE®! IDMG-EWKDAZ HP D RAEIQIURP WP HVRWP H &HMBQR RXU
®DHY/FRQELQ HADDIRYY EDHG RQP DNANQMIAXDM/ G \WH LOMIDM RO RXU& UHAVY CAMN 1V YOULE®! :  HKDYHQR RAMBOEQ) SUGHSDORQ YOULEG! UDMP RMDIHY D/
R' HPBEU $ QRRXIK Z HVHHN R P M DAMVMLY UMN By RKRMUIQY \VKAK SURYMRQV\R FRQIEQDP [ LP XP - LQMIRXIDM RUHADIMRQ UDM DY CESTFCE®! 05 JHHDMm

REIQ UDM FOSV DG LQMMINDM\Z COVVR @ WRXUH SRAKUHVR LQMBMMADMUM \WHAI HDMUBRUDUDQIHP HQVGR QRAHIP DMWY UAN :  HDHDORH SRHG\RWHH I HAWR

LQMIANDM KO H/D/DUAKOR KREBQ) FDK DGFDK HIXYDBQNIQWKRWWALP  LOMBMAEFDCY QYWY HON © HKDYH HMIHG LQR LQMIMWAIDM FLSV OQG LOMIANDM\Z TSV
VR DAWP SR P DRI H RXUH SRUKUH VR LQMIFWAIDAM | GRMDNRQY RQ DIDRXURMBRAQ) YDULE® UDM P RMDIHY Dv'Z HIDY WH RAMBQAQ) 7HP / ROQARP SRHQVR RXURUHAW
) CAOW $ GAURID LGRBDHY/LQLQMMINDM/ RUUHSFHECFFHMAR FUEW DNVGH [P RY REHAKQIV \R P RIHWMQIHOABQEQ) UL HOVRUDKLIK GYHCR GYHIDIH

PD P ONHIAL LEXOVRUXVAR UH LDGRH RXUP RWAD) HGHEWDY WP DM/ RUCP MINHDYD.CEMN R P RMSDIHG-BMKHIE P M) RAUDFTXMNRQ DG RUUH LOCGAQ) CRAYMEY
( YHQLQWH HYHDNKDAZ H DUH CEGI R VHRXUH P RWWDIH GHEARD RURKHZ IVH UH LGDQFH RXUP RMID) H G-EWGKH R LGRU DG FRAV DARADMG Z W HXUQ) (LQCAQ) OOG RMHU
| CARLYER RGGRXUFRQIROZ HP D EHXQEGWR UH LDGRHWH HQMHP RAVSDIHG-EWDY/IWP DU/ RUEH\KEMPAR XQ DYRITEGIWMP V LFOGQ) KLIKHUIGD! HA/LQMANDM/DG
SHIRAF SD P HQV Ul Z HER UH LQOGFHWHP RMDIHGEWS I QU LFDQWADQI HLQLQAMMINIDMY FRXCE KDYHDQ DEYHYHLP STRARQRXUIKXAVR RSHIDARY/

&KDQH/UHDINY \R\WH/ ,%2 5 FDBXOWRQSURHHWP D DOHIHD DIHAWKHYDOHR \WH/ 92 5 1QGH HG 16D IDMGHEWQRXUSRINRIR

/925 KD/EH@IHD WBORGE 62)5 D/\KHEDIE IDMR LOMMWWKHGLQ GLEQ) EHEHHQ EDQNV DG LV Z LGHD XVHS DV D UH HIHIFH I RUVANEY \WH LQMIAXADM RQ GO0/
JEEDD /925 IVMMOH SHNG\R BHSKDHE RVMIQP LG Z KHD SUYDM VFRRUEDCNY DUH CR BRI HUUATXLLHG \R UHSRVKH L RUP DR XVHG VR VFAKH DM : AWRANKLY
@/ ,%25 PD (REIHIEHSEDKHS RIWHONR TXODW DG TXOQMY R ADBP D FDAHWH UDM\R (R RIHJEH BEUHQBAYHR \WHP DNHAS OR WHS 6 ) HEHIC

5 HHYH 1Q FRP ELQDINRD Z WK \KH$ GMIDAYH S H HIHFH'S DAV &RP P Wi D\HIQ FRP P WkH FRP SUMGR @UHS 6 | LCDCADOLOWMPANRYY WFRP P HIG-G WSOHAQ) 8 6
CRI %25 Z1W62)5 62)5 LVDP RIHIHHIF P F-DXUHWDY/ ,%2 5 DUGARMGHAVARHFRIR ERURZ 1Q) FDK RYHOQUIKWARIDMDT HGE 8 6 7UDMXY VXU

$SW HHP B DOR RXUYDUCEGIDMG-EWZ D/EDHEXSRQ62) 5 Z W WWHH AHBIROR P IAROR KHEJHG YDUCEGIUDMP RIDIHMMIEDHGRY/ 925 Z KIFK
Z HDHSDOQQ) \RMQMRQWR62 ) 5 SIRMRWHVIIHAGPIG ~ SKDHRAWR /925

5 LNV UHDMS VR \KH UHDCHXIAM LG
: HDUH\EWAIR FHIRIQ UMY DAWRADWMS Z W UHDCHABWM RZ CHIKLS DG ERE Q) Z KIFK FARX@ UHEFHWH YDOHR RXULQYHWY HOV

2 XULQYHXR HQVLGFOGH SUP DUO LQGMUDCDG R LFHSURSHW 2 XUSHIRUP DFH DQG\WWH YDOHR - RULQYHAR HOV LY \XEMPWIRK UMNV LCKHIHQWIR \WH RZ GHIKLS 05 RSHIDIRQ
R \WWHHWSH/R SURSHWY L(FOGQ)

f  AKOQHVIQWHIHGHIOHRGRP IF FIP DM LFOGQ) \WHFBHEWP DNV

f  AOQHY/IQEFIOFRQAURY \KAK DVDQRYHIXSSD R \EIFHRUHSANRQLQG-P DG RUHICHEM
f  AOQH/IQIQMAWDM/DQGWHDOOHOV R [LQAQ

f  FRP SHIMRQIURP RMHUDMIMEGIVEIFH

$  AOYH/IQ @Y V OG JRHP HOBDUIXDIRY (FOXAQ WRH JRYHOQ) UDOHABAM X\VOIH ] RAQ) OYG W H/ DQG WH UHIMG FRAV R FRP SIDFH Z LW Q7 V DG
UIXDIRY/ DG
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$  YOUDMRQVIQWHRFXSDGR IDMR RXUSURSHWWA/

7 KHGEWREQI DARQ/R  RAUNMIDQN DUH G-SHIGHMKSRQ FHWSIQ | CRRLY Z KUK GHWHUZ HQRIRXUWIDON RUERUIRZ HY FRQRONKAK Dv DAWRQDO GRAD0D0G U LRDOEMQHW 06
HARQRP LF FRQBURYY JRYH.CP HQWFRGRP LF SRTAHY DQG\WHOYHR LQMAVDM/

&RP SHIMRQI RUUHDCHABWMP D LP SHIHRXUDE MOV R P DNHEFDXAAMRQY RULCRUHDHWHFRWR WHHDFDAVMRQ/

: HFRP SHMZ MW P DD RKHUHQIM¥Y\R CFTXLUH SURSHWNY LGFOGQY 1 LCDGADOIQAMMNRY, L QAMMNRDCSHMR I XQB/ RMHUS (|, 7V | RUMIQ UDDHNBM LOYHARLY RKHUSXEQE
DG SUYDMUHDCHXTM FRP SOQHY/ GG SUYDMUHICHABMLQYHXRLY 7 KRVAHFRP SHIYRLYP D SUYHQAXVIURP DFTXLUQY GHMLTEBISURSHWNAY FDAVHDQLGRUDHIQWWHSUEHZ HP X\
SD | RUBDOHWEAM KDYHJUDMIUBARXUAH/\KMIQZ HER DQGEHZ LA \R SO P RUHI RURHMEQ DAFVRUP D KDYH D P RUHFRP SDIEGIRSHIDICY SKIRRSK Z WK RXUCFTXMMRD
IJHV ,Q SOWAX@U @JIHJS(,7VPD HM \IQULEDOARP SHMYH DEYDQMIHY WDAMMKOMURP [P RY RKHUMQIV D GZ HJFRWWR  FOBAMEDD0G HKORHG RSHIDY)
HILFHARY 2 XUFRP SHIVRLYP D DOR DERSWADQRNRQ VAKRMUB/ VP LAIUVR RXY RUR [ HUP RUH \MEWBQAMOUHATEDAP HQWV \MDQAP SURYHP HONV HOU® \MIP LGDIRQ WKW RU
EHBZ P DNAABHOHZ DORSWROVAR BABIQ\MIDQW Z KLFK Z RX@S GHRUHDH RXUFRP SHIMYH DGYDQIIHIQR | HIQ) | Bf LEGIWBQLRMRQWLP V |, QOEAMRY \WHQ®P BHUR HQM¥Y 06
WHIP RQMR [ XQB/FRP S | ROVKAREGBILQYHIT HYBURSHWAVP D LGRUDH WAKEMY LQLGRBDHGGHP DQG DG LGRS DHE SUFHY/SOG | RARHHSURSHWAY

2 XURZHIKIS R SURSHINAV\RURXI K JURXQG BDVHYH SRHY XV UMNY Z KIFK DUHGTHIHQAWKDQWRHUAXANY) |URP RAURZ GHIKIS R THHWY@H VR RIHUSURSHINAY

© HKDYH CFTXUAHG DQ LOMIMIQ I RAUR RUSIRSHWAVE. DFTXLGY D GDHKRTS LOMFINQ \WH 006 XQEHDLQ) WH SURSHW DQGZ HP D DFTXLUH DEAWRDOSURSHWNAY LQ WH
I XMUH\WDADH\KENMRAR P LOUIURXGE GDAY , QUVMWDNRY Z HKDYHR HRQERP LE LQMMNQWH @G XQEHDLQ) \WHSURSHW DOG R RAFRQUROMY @G WXV \MVWSHR

RZ QGHIKLS LQMIMERA/ SRAQIDUMY | RURKUBXMGHW BHFDAH L L \KH JURXQG BDH \MP LCDAV IRUDQ UDRY Z H Z LaXEH RXULQMIKALQ WH SURSHW LFOGQ) D))

LOMHAR HQARDAZ HP CEHIQWHSURSHWW 1L Ll RUMMIDQAGH DXOVXQEHMH SUYRAD H MM BDH Z HZ LOFRQMKH R EHREDI DMG\R P HAAKHWLP VDG FREWRQ/R \WH
JURXQG BDHZ WRXWKH DOQXDOCP RXQAR  JURXQG BDHSD, P HOVUHP EXUCEGIE XVE, WH\WMIDQVDOG UL U \KH\KLLG SO RZ QQ) WH @06 XQEHMWHJ URXQG BDHAMXSV
RXUXVHHWMHUSHP DIH® RUIRUDMIQI LFOQVEHIRGR WP H \HQWHYOOHR RAUDWHVFRXS EHLP SOUHGOGRXUBKOVR RSHDIRYFRXGEHDGYHYHD O HAMG

5 DMNVUIHIWGVR RXUS GAMAUDQGS GP LOMDRU

: HDHGBHEHAXSRQRUM SHIRIHOZKR DIHHP SR HG B\ RXAU$ GVHURUS GP LQWDRU DV DSSTFDE® |RURXUIXMUH \MARHY SDUNRXOUD ' DVMG* @OXRH 7HL / HH
QAXEDNHJSUNXUR 9] &RRSHUDQG* DY * HORQ

: HDOH GBHG-ARQ RAUVHIRUP DR HP HQADQG RKHUNA P DRI HP HOAP HP BEHY \R FOUWY - RARXU EXMCHWY DG LOQYHWRY HOAMADRILHY 2 XU TXMUH \KARHW G-BHIBY \R D
M.J QU LFDQAH \WNRQ \WH FRQIVXHG VHYLIFH DG FRRGCDIROR . RAUMVHRIRUP DIJHP HOWWP  SDMFXOWD ' DVG* @BXRH RURKOWP DQOGAH H HRHAWWHRIIIBHU 7HW / HH
YAXEINHU RAUYLIFHROWWP DQDQGFKIH RSHDIY) RIFHJ$ WX 9 | © &RRSHU RAUSBIG-AVDG* DY * HYRQ RXURKIH [ LQDEADOR | LIFHU 7 KHXQBDHG G-B0WAHR 0 R
RXUH HHAMYHR I LFHYRUNH SHYRQCHOARX@ KDYHD P DIMUDCDGYHYHH | HFARQRUCE @MW \R LP SBP HONRXUBEXMCHV/ MDA\ DGR CFKLHYH RXULQYHXR HOARENRRYHY

2 XUNKFFHW GHBHIB/ RO \WH SHIRPPDGFAH R RXU S GYVAU DQG UL RXAU$ GMVHU P DNHY LCDGYMDE®! LQANR HIARU P DADIHP HQAVGHAMRQY RXU RSHIDIRQY FRX@S EH P DIMDID
DOHIHD 1P STRMG

2 XUCHON \R DFKLHYH RXU LQHAR HMWREVALYHY DG R SO GMUEXNRQY \R RXU MBANKRTHY 1V GHBHIGHAKSRQ \WH SHIRP DFH R RXUS GYVHULQ HYDODIMY  SRMINT
LQYHAR HV \HBRMY DQG QHIRIDIY) SURSHW SXUKDAHY DQG GVERMRYY \HBAMY \MIQN DQG ERURZ HY \HIMG) GDH WPV 006 GAMP LQQ) 1IQDAQ) DUDQIHP HQNV
$ FARP SOKLQ) \WHH REMARYHY RQ D FRWAH | HRAMH EDUY LV @UIHD DIXQRMRQR RXUS GYVHIVP DUNANY FOSCEMMNY P O HP HOAR WHLQMXR HOABURAHW CELOW \R SURYIGH
FRP SHAMQAVDWQYH DG H | LEHAHYLFHY DG RAUDFRHWAR | LQDGAGQ) \RXUAHYRQ CFRHBWBEGIWLP V 2 XUMRFNKRTEHY KDYH QR RSSRMQW \R HYDODMWH\MP VR \NIQRIRQ/
RURKHUHFRGRP LF RUILQDGA DO FRFHQQ) RULQYHAR HVDGE P XD HIMHD RQWKH DEDO WAICDQG P D HP HONELOWA/R RXUS GMAUDQG\WHRYHILIKVWR RAUVRDG
R WHARY | RXUS GMVURJRUYROGR ' LHARY P DNV LCDGYVOE®A LQYHWR HIWRUP DI HP HOAGHAMRQY RXURSHIDINRQY FRXTS EH P DAMIDID DG/HYHD 1P SCARG $VZ H
JURZ RAUS GIMHUP D BHUATXUAG R KILH \MDLQ \KSHYIVH DQG P DQIHQHE. HP SER HY 2 XUS GYVHLIW I OUH R HIHARYHD P ORI H RXUIXWUH JURZ \K FRXTS KDYH D P DMUCC
DOYHIHH [ HAARQRXUBXMGHN | L (DADOFRYAMRQ DG UAKWVR RSHIDIRY/
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: HPD. KDYHFRQQRWR LQMHXZ W RXUS GYIVHUDQG RAHUDH LADMY

2 XU GAVHUP DI HVRXUBXMGHW DG GFDMY HYDOOM/ UWHFRP P HIBY D06 QH RADM/AKH DFTXAMWROR  RXUUICHIBMLOYHXR HOWV $ WKH\CP HWWP H RXUS GYMRY $ JUHP HY
SHIP LW RXUS GYMUMR FRIBAWRKHUFRP P HIADOCRAYMAY DQG SURVIGH P ORI HP HQADQG DGMMRY VHIYLEHY VR RKHUHDMWY LFOGQ) EXWCRATP WGVR * MBXRCH &CSMID
* OBKRCH , Q/HUY HOVDGG * @BARCH/ DQG 0 RURYHU Z W WHH AFBIRQR RXUFKLH | LGDGALOOR | LFHU WHDWUHUDGE SUMGHAVDR RXUH HRAWH R LFHY DQG GUHARLY OH
DORH HRAHR | LFHYDQG GUHARYR * @BXRH&DEMIDD0G* QOARH , QAHIY HIAVZ KK CRAYHD P ONHEDQ/\R DQG LQHMNQ GZ HUP LGEBIP DNANARP SIQHY DG Z W \WH
H AHBWRQR RXUFKIH | LCDQADCR! | LAHUDGE SUAMGHOAMDTR  RXUH HRXAWHRI | LFHY QG AUARY DUHDOR R LFHY DG AUARYR * GBARH/ DG DQDIURXEMUICS (,7 ) XU
RXURKIH H HRARYH R | LIFHJDQG FKOLWP DO LV RQWHERDGR P DHY R * BARCH 6HXUAY DO O LIDMS ELRHUG-DBUWDASIRYIGHY XV Z W P RMDIH I LGDGAQ) VHYIFHY
SXUXDQVWR D FRQAMFXDCD) P HOADQG LV/\RH |QAUFNRZ GHUR DG FROMRY* MBXRCHEHRXUMEY $ VDUAKOVZ HP D 1URP WP H\R WP HKDYHFRQ@FEWR LQMIIZ LK
RXUS GIMAULQ WP DEIHP HAR RAUBXMGHN * @BIRCH 6HXUMIY 1Q W SIRYIMRQ R VHYLFHY/\R XV D056 RAURKHUDN LODAS | XQB/ DQG Z W * MBARGH &DSMID * BARCH
, QMY HQADQG* MBIMRCH/ DQG ZKIFK P D DUVH SUP DU® 1URP WH IQYRIYHP HQAR RXUS GYVAU * MIBKRGH 6HRXUMEY * MBNRGH & CEAMID * MOXRCH , QrHKR HW* MONRCH
/ DQGDQG\WHUD | LIDMYIQRKHUCRIYNA/AKDAP D FRQ QRZ LW RXAUBMCHN

([ P SBVR \KHHSRMQNOFRQ TRV LGFOGH

$  RU$GAMUPD W0 H\KEWERMORRP SHODIRQ RQ DFFRXQAR W DR RO RUEBHKDD DQGP D \WHMHRM EHP RAYDMG W CESURYH CFTXMUWRY/ \RBD RQWH
EDIVR LGRUDIQ) FRP SHODIRQ\R LNHD

$ * OBARHEHRXUMAY/ DAV DARHG-DBUP DO HU RURXUGHIHY) 3UHHIMGEVRAN2 [1HIQ) DOGHIGQVIHHIGRRP HIURP 6HUHY) 3UH HUHG6\RAN SURRHHB/
$  RXUS GIMLURJ GBARHEHXUMEY P D HIDIHHLIGRRP HIURP RXUERURZ HYRAWION 005G

$ RXU$ GVHIDG RKHUDH LADAY \IKFK D/ * GBARH &C5MID * @ONMRCH , QAR HQADQG * @BMRH/ D5 FRX@ FRP SHM I RUWH WP H DG \HYIFHV R RXURILFHY DG
AURRY

7KAH DG RMURRCAWR LQAMNEHE HHQ XV DG RXUS GYIVHUDQG RKHUDH LD FRXAS KDYH D P DAUIDCOGYHYH H | HFAWRQWH RSHIDNRQR  RAUBXMGHW DQG \WHVHBRIRQ RU
P DQIHP HWR RXUUHICHUBMLOYHKR HOV

2 XUTHP LQDIRQR WHS GIVRY $JUHHP HOAZ WKRXWDXVHZ RX@ UHTXULHSD, P HOAR D\MLP LCDINRQIHH

7HP [CDIRQR \WHS GYMRY $ JUHP HAZ 1K RXUS GYIVHUZ IRXWFDXVHZ RX@ EHAL LEXOQG FRM® © HP D' RQD WP LCDM\KH DI UH-P HAZ WRXWADVH DV GH IGHEWHHOQ

XSRQ @D VT SURUZ UMD QRIEH DQG DNMUVGH O LUP DAYH YRMR  DAGDIE R WLG/R RAUIQE-SHIGHAGLURRY ) XUKHIP RH Ll Z HGH DXOWQEHUWH DI UHP HADQG D))

DESOFE® PXUHSHIRG KDVH SILHG \WHS GYMVAUP D WP LCDM\RH DI P HQW, QHOFK R WWHIRBIRQJ) FDWY Z HZ LOBHBITXUUHG\R SD. \WHS GYMVAUD WP LADINRQ | HHHTXOOR
ERWP H/WHVKP R \iH DYH I H DQQXDOEDH P DRI HP HQAYHH DQG LGRHIYH  HHHDWGHG B\ RXUS GYMAUGAUY WH PRI SHUIRG SURUVR \WKFK \WUP LCDIRY 7 KLY SURYIMRQ
LGRBDA/WHFRWAR XVR WP LCDIY \KHS GYMRY $ JUHP HNDQG DOHYHD 0 HRAVRXUDELANY R WP LDMRXUS GYVHUZ WRXWDXAH $ GAMRIDD G-BHYAQ) RQWHEP RXQY
ROWHIHH UL LGRXUHG IWARXES DGYHYHD D HAARXUCELOWY VR SD. GMMEXWNRQ/AR RXUFRP P RQ SUH HIHG DOGVHIRUFRP P ROWRANKREHY

2 XU$ GAVHILY RAREQI DIMG\R SIRMGH D Z OYHUR \WHLGRHRYH THH Z KK FRX@ GHIDIRYHD P SCRARXUHDLQIQIV DQG RXUDHOIV R P DLQBLQ RUPXUWHNBYHOR - RULCRUHDVH
GMWIEXNRQ/ VR RXAUMBANGRGHY/

7KHS$ GMWRY $ JUHP HOAFRQAMP SOV D TXOIM® LCRHYH T HHEDHG RQRXU&RUIH) ) 2 DVGHICHS LQWHS GYDVRY $ JUHHP HQWV 2 XUS GYIVHUKDY \WH CHLAOW R WXH D I XQ@RU
SO OYHUR WH LCRHQRYH | HH I RUPXUHNDIG | XWUHSHIRGY KRZ HYHU RXAUS GYVHULY (RAITXAUHG\R MAMHDD ZOYHJ$ Q Z DYHUMMHGE RAUS GYVHILVDYROQIY CRQ
FRQAEFND0 XGFRQAWRQDCDG LUHYRADE®IZ DYHJ ) ROWH\ HIUHGG' HRHP BHU RXUS GMRUMXHGDZ DYHUR WHLCGRHORYHIHHR P IATRQ ) ROWH\ HOWHGG
' HPBU DG RU$ GVHUGAG QRAMXH D I XORUSDMDOZ DYHUR \WWH LGAHORYH THH |, 1 RXU$ GYIVHU GRHY QRADRXH WY Z DYHULQ |XMUH TXOIMY  IWARX@
GHDYHD 1P SSPARUHIQQIV OGP D FRP SRR MH RUDEMW W P DQIQ RAURXWHWGYHOR - RULCRUDVH GMUEXWRQY W RAUMKRANKRTHY Z KIRK FRX@ KDYH D P DMUDC
DGYHYH LP STRARQ \WWH P DINHASUFH R RAUVHRXUMHY 8 QEHUWH P RUWAHRHOADP HIEP HOAR \WWH$ GYDVRY $ JUHHP HONGDIMG - DY RXU$ GINRUZ LOXRAHHYH DR
LOAHQIYHI HFHI ROMH TXOWMYHIAQ) 0 DK DG-XH 7KHHRH XAKML P RQK Z DYHULVFRQMERXDO
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5 [MNV5 HIWG R4 XD LEDWRQDQG 2 SHDWRQDVDS ( |, 7
| ZHIDOR TXOW\ DVDS5( ,7 RXURSHDNRY/DQGAMUBXNRONR WRFNKRTEH Y Z RXTS EHDGHIHD LP SCRMS

: HLQMG\R FRQMXHR EHRUDQ] HG DGR RSHIDMVR XM\ DVD5 (|, 7 XQGHUMH, QMED0E HYHH&RHR DVIPHYG-G WH&RAH  $ 5(,7 JHHD® VRN H3DA
WHFRSRIDM GYHORQLGFRP HIWAXUWHQ® GMUEXW/AR LWVMRANKREHY 4 YO0 LFDMRQDYDS ( , 7 LOYRYH/WHCSSIFDARQR KLIK® WRKQFDODQGFRP SBf KOGV RUZ KLFK \KHH
DHRQD QP W5 MAADORUDEP LQMADIYH QM SUHBIRYY 7 KHGHMP LADNRQR  YOURXY/| CRAOOP DY DG AU \WIFHY RAHQIMHD Z MMQRXUFRQURCP D O HAARXUCELOWY
VR FRQMXXH\R XM\ DVD5(,7 ,QDEAMRY G GIMDIRY G UHIXDIRYY DEP LQMADAYHIQM SUHBIRQY RUFRXWEHAMRQY FRXG VI QI LFDQ® AKOQJHWHEE @7 V SRMED
Z AN UARRCARYHH | HAWZ LW ASHRAR TXO LEDARQDVDS ( , 7 ROWHI HEHIDOGRRP H\E FRQMNXHIAHVR \KFK TXOM LFDARQ

1 ZHZ HH\WRIDORTXOM\ D/D5( ,7 LQDY \§f CEGH\ HU
1 ZHZ RXGQRNEHDIBZ HG\R GBEARUGMUEXMR/AR WRFNKREHY Z KHQFRP SXMY) R CEGILGRRP H
$  ZHZ R(GEH\EWAWR | HHDOGRP Y LFOQQ) O CESOFEGIDIMIDAYHP LQP XP \if  RQRXUE] CEGILGRRP HDAB-I X@UFR SRUDMUDM/

¥ ZHZR@GEHAQVDDUIHSIWRP BHQ \Mf HSDVDS5 (|, 7 1RUKHIRXUM CEG\ HOWIRGRZ 1QJ WH\ HDUGKUIQY Z KIFK TXDI LFDWNRQ Z DY GAMWNVXQBWW HNWBG R UHIH XQaHU
FHIBIQWIMRY SURVIMRQ/

1 RXUFDK DYDOEG! RUGMMEXNR/ANR WRANKREHY Z RABEHBEEG DG
$ ZHPD EHUTXUGWERIRZ DEAWREIOXQB/RMNHDRP HR RUDMHMRSD. FRERIDMY REQIDARQAKDAZ HP D LGRXUDVDUAKXOR RXUGVIXDN LEDNRY
: HPD. QHGWRIGPXUDGAWRICER IRZ LQIVAR P HIAKHS (|, 7 PLQP XP GMUBXNRQUATXL-P HWDQGWR DYRGH VAW

7R P DQEIQRXUTXDI LEDNRQDVDS5 ( , 7 Z HOUHUATXUHG R GMMEXM\R RUMBNKRGHYDABDXWY R RXUDQQKCOU-DOAKEM LOMR HOARKWA] CEGILFRP H H FOGQ) Q)
GHAFCBABDIDQ DG EH R CSSTFDMRQ R \WH AMUBARYY SOG GOANRY 7R WH H \WAKDAZ H\DIN WKLY GMUBXMRQ BT HQVEXWGMMEXM G/ KD R RU
\IJf CEGILGARP H Z HZ LGDEH \EWPAR | HEHDOFRLSRUDM LGFRP HA - RQ RAUXQAMMBXNG \B CEGILGARP H |, QDEAUMRY) Z HOHVKEMAARD  QROG-ANEGTH VY RQWH
PRXQMI D) B\ Z KK FHVIQAWMEXIRY/SOGE. XVZ W UASHWR D) FOBQEU HOUDHGWWIQWHP R L R RUREQY LGFRP HIRMWDNV HU L R RU
CHAFCBABOI QI RUKDAY HIUDGG LUL R RAUXQAMMEXMG\Y CEGILGFRP HIURP. SUR\ HIY 7RPHIMMH  QUNBXNRQUATXUP HOMQG\WRDRGWH  H AMVHAVE] ZH
PD QHG\R IGRXUDCAWRDOERURZ LQIV $ GMRXIK Z HIQMIGWR SD. GUMEXIRQ/ VR RUMBANKRTHY LQDP DOCHMDADERZ VXVARP HIAKH — GWBAMRQ BT HONIQG
DRGWMY  H VWY Z HFDQGRADAKXUH\ RX \KD/Z HZ LODJ D VEHIEG\R GR\R

&RP SOLQY ZWKWWHS5 (|, 7 UHDXUUHP HQVP D FDXVHXVR I RUR RKHZ \VH DRCRRYH RSSRIXQWAY RUQMXGOM RKHY [VH DRDRARYH LOYHWR HOWV

7RTXDN\ DVD5(,7 |RUIHHIOGFRP H\ SXUBRAY Z H P XWAFRQMXDED \DM\ WV FRIFHOQ) [P RY RMHUWMQIV \WHDMHR RUDMN \WHVRUH/R RAUJIRW
LCFRP H WHCP RXQNVZ HAMUEXM\R RAUMBENKRIEHY DOGWHRZ GHIKLS R RAUFCSMIOWRRN 7R P HAAKHAHWIY Z HP D EHUTTXUHGR | RIR LOYHWR HQNZ HP LIKWRKHZ [V
P DNH 7K}V FRP SOOCFHZ WKHS (|, 7 WD HQVP D KIQEHURXUSHIRUP DOFH

,Q SOMFX@U Z HP XWWXUHWDADAKHHIGR HFK FOBUEUDOW DABDW R \WHYDOHR RXUDKANVFRQMVR FDK DK WPV JRYHGP HOWHRXUMAY DOG XOM LHS
UHDOHWEM DAFIV 7 KH UP DIGEHUR  RAULQYHXR HOAQ VHRXUMEY  REHUWWDR JRYHGP HIAHRXUAY \HRXUMMY/ R \B] CEGI5 ( ,7 WEMADUHY 3756V DQG TXOW LHG UDOHABM
DAHV JHHID FOQRMFOGHPRHWID B YRMY SRZHJRUYRMR WHRAMBDEQ) VHIXUMKVR 0Q RHIMKHU, QDBAWRY LQIHHIORPRHWDD R WHYDOHR
RXUDAHN RAHWDQJRYHCP HOAHRXUMEY \HRXUMIVR 75 6V DQG TXOM LHG WDORABM DAV FOQFROMAMAR WHVEPXUMAVR D) RHIMAKHU DOGQR P RMWDD IRU
\Bf CEGH\ HOYBHILQRQY EHRM- DO R \WHYDOHR RAURBCDAHNFOQEHUWHBUAHOMGE WHVERXUMAYR RHRUP RIH756V

: HDOR P XWHQXHWDNL DABDHV R RAUIWRWILGRRP HIRUHDK W CEG\ HHUFRQUIWWR FHMBIQWSHYR LGARP HWDWZ HGHUYH QUG RULQAUHRA® 1URP LOQYHIR HQWV
UHDIY R UHDOSURSHWY RUP RMWIDIHY RQ WHDOSURSHW RUTXOM HG WP SRIDY  LOYHARW HANGFRRPHDQG L DAMGDIV R RAUJURW LGRRP H I RUHIAK W CEGH\ HIUFRQUMVR
LFRP HWDAV TXDDIN LQY LCFRP H
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IRUSKSRH/R WH  JURWLGFRP HWARKHWSH/R LOMIFDIOG AMUBMRYY JOQIURP WHVIBIRUGVSRIMROR RN RUVARXUMEY RUDD. FRP ELCDARQR \WHH

,QOEAWRY ZHP D EHUHIXUAG\R P DNHAMUMEXMRQ/AR RAUMBIFNKRTEHY DARMDGYDQEI HRXMP HYRUZ KHRZ HER QRAKDYHI XQB/UWHDA® DYDLOEGH RUGVMEXIRY | Z HIDOR
FRP SO Z W \MHH BT HQVDAKHHOG R D) FOBQEDUTXOMM Z HP XWADOD | RUFHMIQWEIMRY UHIH SURYIMRQV\R DYRG GUQ) RXUS ( , 7 TXOM LFDINRQ DG \KI | HIKY
DOHYH\E FROHIXHEAY $VDUAKOVZ HP D EH BTXUAG \R QIXGDM RXHZ [VH DMERRYH LOYHWR HOV DQG P D EH XQEG R SXKH LOMHIT HOVWDAZ RX@ RKHZ VH EH
DGYDQMEI HRXV VR XVAR VDR WH DAHADQG JURW LGFRP H WXL HOWI RUTXOMN LQJ DVD5 (7 7 KHH DRIRQY FRX@S KDYHWHHI AR UHBFALQ) RXULGRRP H DQG \WH P RXQW
DYDLOEG I RUGMUBMRQVR RAUMBFNKRTHY 7 KXV FRP SIOFHZ WWKHS (, 7 WXL HQVP D KIGEHURXUCELMV R P DNH DQG LQAHMIQFDHY P DQRIQRZ GIKIS R AHMEQ
DIMEPRYHLQYHXR HW

7TR\KHH WRAKDNRXUGMUEXWRQ/ UHSURHAD LHMUDR FDBAMBO RUMY  SXLBRAY \ RX FRX@ UHRI Q) HDQLCRUHDVHG FDSIMEQ) CLQXSRQD VYEVHIXHNDBIR \ RAUWRAN

" IMMBARY LQH FHW R RXUPXUHADGG CFRXP XOAG HIQQIV DQG SUR W DG CRAWDMG B\ XV DV D AYIGHIG Z LOQRAEH I CEGIVR D8 6 \WRFNKREHUWR WH H WOAWXFK
AVMUEMRQY/CR QR FHHG\KH WEFNKRTH IV DEMMAMGAE] EDUVIQIWAKDH/R - RAUMBEN EXVWOQAMIG Z LOFROANMAMD UAMOR  FOSMICOIG Z LOUHEAH\WHWHANKROEH Y DEWMMG
I EDUVIQIVKIIAR RXUMBAN | RUGMUEXMRQY UAXONQ DUHSAIROR  DWRANKREH I/ DEWMAG EDLYIQIWAKDH/R RAUMBAN \MEVHTXHNDBYE, \KFK WRNKRGEHUR LW
\KOUA/R RXUMBFN SRMIDED Z LAUXONQ UFRIQURQR  DQLGRUHDHE FOBABN) DLQ RUUHEKAHS FOSMIDERW GXH R WH UHSKRNRQLOVKAK KRENKRIEHL CEWVMG EDUY LQIWNKDLY
R RUVEEN

: HPD EH\VEWRAMR DOYHIHGI DMMRYHRJUH XY W A<DQI HAKDWARX@S UHSXFHWWH P DUINAABUFHR . RAUVHRXUMHY/

$WIQ WP H \WHI HGHDOLGRRP H\ @¥ VJIRYHQQ) 5 ( , 7VRUH OGP LQDAYHIQM SUABIR)/R \WRH@YZ VP D EHIP HIGHG : HFOQRABUMERAWZ KHQRUL 0 QHZ IHEHIC
FRPHW Q7 UIXDIRY RUDEP [QMIDAYH IQMSHIRY RUDQ TP HYEP HOAR D) H MY [HEHIOIGFRP H\Y @7 U XONRQ RUDEP LQ\DAYH LOMSUABINRY Z LADEH
DRSS SURP XODMG RUEHARP HH I HAWHDQG DD KK @7 UHIXOMRY RULQMSUABNRQP D VENHH | HAAURIARYHD : HDQG RAUMBANKREHY FRXTS BHDGYHYHD O HRAMGE
D0 \KFK AKOQIHIQ RUDQ Q7 IHEHIDOGRRP H\VYf Q7. UHIXAMRQRUDEP LQVADRYHLQM SUABINRD

&RP SOLQJ Z W \KH5 (1, 7 UHPXUUHP HQWVP D @P IMWRXUDELOW \R KHZIHHIHARYHD DQGP D FDXVHXV\R LCGRXAUWY] CDHONY

7KH5(,7 SRIMRY/R WHERGH\XEWSQNED TP WRXUCE DN \R KHEIHRXUICELOMY $ Q. LGFRP HIURP DKHEILQ) WIQRNRQWDZ HHOMILQR VR P DEIHUMIR LQMIANIDM
FKOQHY SUFH AKOQIHY RUPXUHR. | OFWDINRQY Z WK UASHRR ERURZ LQIV P DGH RUVR BH P OGH R CFTXWUH RUFDUY  U-DOHWEM DAV GRAY RAFRQXDAM 3 JURW LGFRP H 1RU
SXUERHVR \WHIURWILGFRRP HUNXLHP HON 7R \WHH WQAKDAZ HHOAULQR RKHMSHV/R KHEILQ) WEQUTRNRYY WHLGFRP HIURP \KRAHWDQLRNRQYLY ANHD \R EHWHDAG D/ QRQ
TXOU LY LGARP HIRUSXISRH/R ERK R \WHJURW/ LGARP H\MAV $ VD UAXONR \WWHH XGBV ZHP D QHHG R QP IMRXUXVHR  DEYDQIIHRXY KHEILQ) \WKQTXHY RULP SBP HYY
WRH KHGEIH/WURXIK 75 6V 7 KLY FRXTS LGRUHDH\WH FRIWR RAUKHEILQ) DRIV BHFDAHDY 756 Z RX@ BHEMANR Y RQJOQVRUH SRHXV\R JUDMIUMY DARADMS
Z 1\ FDQIHY LQ LOMXNIDA/ \KDQ Z HZ RXTS RKHZ [VHZ DQAR BHIU , Q DEAWRD) QWA LGRXUHGE, D756 JHHDID Z LORABIRIGHD) \§f EHHIWH A-BWRUBHQ) FOUIHG
| RZ DLG DI QXXM CEBILGFRP HHOGHGE, \WH756

2 ZQHIKLS OP MIMRQ/P D URKMFWRUSUHYHQMRRNKRTHY I URP HYDILQ) LQAHIBIQWDQMHY/R RXUFRP P ROWRFN

2 XUFKDUMUFRQELQVDQRZ GHIKLS @P I KIFK SIRAAWD). SHIRQRUJURXS R SHIRQVIURP CFTXUQY GUHA® RUQAUA® EHH LADCRUFRQAKAMWHRZ GIKIS R P RMWID

R RXURXMBOEQ) \KDUWR FCSMIDIREN 6KDWW/RZ GGE DSHIRQRUDIWRXS R SHIRVIQH FHWR \WHRZ GHIKLS QP IWIHGHP HG2H FRWAKDW 6KDWRZ GGR
DSHIRQZ KRIQAYIGOD RZQVR UWFRGOWWID R RAMEQEQ) \KDH/P D GYHWWHBWEHH FRW\KDUVL WHSHIRQLY GHP HG SOVWR DIWRXS | RUSKERHVR WY
UMMANRD

1 \WHWBOM HIHH WRFENKRGHUOFTXUUAYH - R AKDUAY \WH SHYRQ LY FRUGHHE R KDYH DRMGS DY RXAUDI HOADQG KR WHH FHWAKDUYRQBKDD R WH XGNP DMWRANKRTHU:  KHD
KD/ DHKHBLOWLYP DQEHMH GRRADYHD) YR W KW DG WKBORAAHFRUGHHG | RUSKLBRHVR B0 RANKRGHUYRMRUGHMP LQQI DTXRXP | RIMEAK YRM

2 XURDIM VXD \WDADQ CFTXAMWRQ R KDY \WDAZ RX@ URXONQ RXUGVIXOM LFDNRQ D/ D5 (1, 7 XQEHUWWH &RGH WKDDEH YRG R \KH | XEBWAH \WMOASHIP WG XQE-U
CSSIHERIQY

7KHRZ QKIS TP IWGRY GRATESD \R L RIHRYZ KIFK. 1Q CFFREDGFH Z [\ CESOFCE®! | H3H.D000G WM \HRXUM/ @Y V' P DNHD FDK \WGHUR |HU Z KHHDABDW R WH
RAMBZEQ) \KDVR RAUMKAN QRAGFOGQ) KDWY RAEHNXHI® MKHG
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VHRXUMIY FROYHWEB! LQR FRP P RQWRAN Z KIFK DUHKHB B WH\WMIG-UR I HRUDQG 0Q 3 OIADM RU DARADM \WHIR Z MMQWHP HDQQ) R \WH ([ FOQIHS FWDLH GO
\WQGHHG DG CFAHBIME SXUXOQAR WHFDK \WGHUR T HU L DQXQEHZ WMMILQDSXEQF R IHIQ) R RAUMKDWY 1L DSOMY LQUWIED CFTXLUQ) \KDUA/LQ DWIQRMRQLOYRIQ) \KH
IMXOGFH R RAUMKDUAV R FOBMIDWREN Ll RAUVRDLS GHMIP LGH/ \KFK SOV Z LOMP HD GMMEXM \KFK KD/ \KAK WDV RTBZ LQ) \KAK GMUMEXIRY \KFK \KDUY Z LOCRAEH
GHPHEH AW \KDWY DG LY D SHIRQ RUSHIRQY Z KIFK RAUYROG H HP SATURP \WH RZ QHYKLS @P IWKSRQ DSSURSUIDAM DWKUDGRHY \WDARXU TXOW LFDARQ DV D5 (, 7 LV GRY
MRSDE] H3

: HRSH.DM DV D KRTIQ) FRP SDQ G-BHIEHAKSRQ WH DIV DQG RSHIDIRYY R RXUNKEMGADUHY DG EHFDXAH R RAUMMKAMUH ZH P D, QRAEH CEGI\R JHIHDM \WH IXQB/
GHHADY VP DNHAMGHIGSD: P HIVRQRXUFCSAMEOWRAN

: HIHHD® RSHDM D/D KRBQ) FRP SI) \WDAFRGBAEW LW BXMGHIAY SUP DUO WURKIK RU2 SHDMY 3DMGHIKLS Z KIFK QWD LY D KRAQ) FRP S FRIGAENY (W
EXMGHV \WURIK LW \MEMADUH/ 7 KHH \KEMGEDUH FRIGANDDR  RXURSHDRYY DG [ RURD \RXUH R (FRPH $ FFREQIO 7 H DUH G-BHIG-OARY FDK 162V 006
SD PHWR IXQ@BARXVE RAUNKBMGDUH/D/AYIGHIE/ AWIEXMRY/ G/ DRI GDH/RURKHISD P HONVIURP RAUNKEMADUHAR JHHDMKHI XQB/GHHADY R P DNH
AVIGHIESD P HWRQRXUFCBMIDWRRN 2 XUNKEMGEDUHA CEOV R SD. \KFK @YIGHIB/00G RUP DNHVXAK (ROQY DGYORHY GDH/RURKHUSD P HQNVP D EHUMMPAMGE. [P RY
RKHUWLQIV CESIFIEG! @Y V DQG WIXMIRYY FXUMDADG | XWMUH G-EWD) UHHP HQWV DGG P DI HP HADIWHHP HQW LQIR Z KLFK RAUNKEMADUHY P D HQMJ Z KIFK P D 1P SDURXU
CELOW W P DNHFDK SD P HQWRQRXUFRP P RQWRAN RURXUSUH HIMG RN |, Q DEAMRY \KFK DJUH-P HOVP D SIRKIEMRUCP WKHCELOW R RAUNKEMGDUHAR WM HUDD R
WHUSURSHW RUDAMHME XV D) R RURKHXEMGEDUH/RUR WLLG SDMY 2 XUIXAMUHLQE-BMIHN RURUMEMG DU XXUHLQE-BMEHVP D DR LGFOGHUMMELRQ/ Z WK
\IP LOUH I HRAW

,QDEAUR) EHFDXHZ HIWHDKREQ) FRP S0 WHANKRIEHY FOIP V/ Z LODEH VAKRMUDED \XER GCDMG W O M) DOG | XMUH (RO DG REQIDMRYY Z KHMHURUQRAYRU
ERIZ HGPRH R RXU2 SHDIMY 30MGHIKLS DG IW\KEMGDUHY 7KHHRM LOWHHHONR RUEDINXSH  MNXERQ RUWRUIDY] DARY FOIP VR RUMBANKREHY Z LOEH
DI LHGRQD DWUDTR RXUDGGRXUZ SHIDIY 3DNGHYKLSTY QG IWAKBMG DU LMY DG REQ DIRQY KDYHEHH SOGLOI XD

2 \WHJUM\YV

7KHQ®P B-UR \KDUY/R SUHHIHG AN RAMBEQAQ) PD. LGRUDWHDVD BAXOWR ELP RQKMD FRMQIVUHIDMG\R RAU2 [1HIQ) R 6HIHY) 3UHHIUHG6\BN Z KLFK FRXES DGAHIHD
DHHARXUBXMGHW LQDADCFRAWR) DG UMXOVR RSHDIRY

7KHQ®EUR RAMDAQ \KOWWR SHHBGWERN P D (GRUDH D/ D UAXO\R EP RQNO FRIQIV UHDAMG R RU2 [THIQ) R 6HIH) 3UHHUHE VRN 7KH IMKOFH R
DEAURDOWDHVR - 3UH HUHG 6VRAN FRXES KDYH\LI QU LEDQAFRQHMXHIFHYRQRXUN XAMUHRSHIDIRYY LFOXQAQ)

1 PINQ IMWP RHGH LFXOVRUXVAR P HAARXUSD P HOADQG RKHUREQ) DARQY/WR KRTEHY R RXUSUH HUMHG WRAN DOG XQAHURXU& UHAVY CALAMW DGR SD. AYICHIB/RQRU
FRP P RQWRAN

i UBAQ WHDDOEMVR RUFDK I GZ \R I XQGDFTXMWNROYDQG | RURMHUIHHDOFR SRIDM SXSRAY DOG AP MY RXUCELON \R REEIQ DEAWRDO LQDCAQY) | RMWHH
SXUERWHY DG

QP RUIG] IEMV 1Q SONQQ) |RU RJBIRMY WK DG LRUDMQ) RAUYXTHIEMN \R FKOQHY 1Q RUBXMCHY DQG DEYHYH FKOQIHY WH LQBMY  1Q Z KIFK ZH
RSH.IDAM DG \WWHIHHIDCHRERP\
$Q R WHICERYH QNG DALY FRXTS KDYH DQDGYHYHH [ AR RUBXMCHW | LCDGADCARQGMNRO DG UAXOVR - RSHIDIRQY DG RXUCELOW \R P HAARXUSD, P HWREQI DRV XQEHU
RXUSUHAVY CFLOM DQGP RQXY GYIGH)GREDI DARQYZ LW UASHAMR RXUSUH HUMG WRAN DQG\R SD. GYLGHIB/RQRXUARP P RQVIRAN

: HDUH\XEVMRAAWR UMIIRNRQ/ARDVWP D GVFRXUDIHD FKDQIHR FRQNRO & HIBLQ SURMMRQY FRQBLGHSLORXUDUNFGYR LGFR SRIDINRQDQG0 DY @QGAY PO, SUREIMRUUHIUERN
DADQIHR FRQWRO

$ 2 XUDMFBVR LOFRSRIDIRY SURAEIMRZ GHIKIS R P RUHWDQ R WHRAMBEQ) \KDW R RUFCSMIDWRAN B RGH SHIRD 7KLY UAKIAIR) P D GVFRXUIHD
FKDQHR FRQNRODQGP D GHMULGEYIGAOY RUHQMY | URP P DN \WOGHUR [ HY | RURKUFCSMIOWRRN Z KIFK RTHY P LIKWRKHZ LVH EH | LQDGADED DAERYHR RXU
IBFNKREHYRUZ KLFK P LJIKWADXVHD KO HLQRXUP DRI HP HOW

F 2XROGR ' IHRRYLYAYIGGLIORWUHHFDAAY/ Z MW \KHWP R WHAUHRRY IQHK FOWH SIUQ) HYHY WG\ HU'$ WHIRK DRXC0P HHNY R MRANKRGHY WH
VFFWRY\R WHFDWR QUHRRY Z KRHWP H SLUY DAKAK P HHNY Z LOEH HBRMG\R KRG R LFHITRUDWP H SLUIQ) DAKH DXBOP HHY R WRANKRTEHY KHB LQ
\WHWWLG\ HU
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| RIRZ LY \WH\ HOUR \WHUHBRIRQ $ I\MUHBRIRY DALHARUP D RID EHUP RHGE. RUMBANKRTHYI RUFDAH ( BRRQR GLHRRLYI ROMEIIHBGWMP VVZ LW QP WG
WKW\R UP RYHQALHARLY P DNHY WP RIH QL LEX@VRUD KRB ELGEH VR CFTXULH FRQARCR XV 7 KHH IMMIFHR WY SIRMMRQP D QGHIDAYHD LP SCPARHSUFHR RXU
HRXUMIY DQG PD QVARXUIH WILG SOV FLGY \R DFTXLUH RXUVHRXUMEY 7KLY SIRYMRQ PD. BAH D) SUP PV SOG \R WHRNKRTHY 1Q D FKOQIH LQ FRQNRC
WDQLRANRQ
$  &HVIQSIRMMRY/R 0 DY OQGOY. CESIFEGIR XV SUREWBMQHN FRP BLCDIRY/Z W

$ I SHROZKREHHIADD RZQ/  RUPRIHR \WHYRMY SRZ HIR RXUFRP P ROWRAN UH HUMG\R DVDQ2 LOMIMMG WRANKRTH

$ DQDIADMR RAWZ KR DAIQ \WP HZ MMOQWHWE R \ HIUSHURG SURMR\KHEMLQ TXHAIRY Z Dv DLQMMME \WRANKREHU RU

$ OQDIADMR DOIQMIMMG WRFNKRTHJ

7 KHH SURKIEARQY @XVRUI LYH\ HLY O \WUMEH P RINBHRHRAEDIM RQ Z KLFK \KHLQM MG WIRFNKROHUBEHCP H DR LQMIAXMG WRANKRGHU 7 KHHD WU DR EXMCHYVFRP BECDINRQZ I\
\KH LOMIAXAMG WRFNKRGHUP XWNEH UHHRP P HG-GB RAUVRDGR ' IWHARY DOGESSIRYHG B \WHDH WP DAY'HYRMR DABDW - R \WH YRMW HOIV®G R EHFDWR KRGHYR

RXURXMEQAQ) KIBVR FRP P RQWRAN DG \ER WILG/R WH YRM/ HOM@G\R EHFDME. KREHYR RXUFRP P RQWRFN RKHUWDQ \KOWY/ KHT B \WH LOMIAAMG WRANKRTHU
7KAHBTXUHP HOVFRX@S KDYH\WHH I HRAR LQKIEMY D KO HLQ FRQIMROAYHD L DK HLQ FRQIMRCY. HIHLQ RAUMBFNKRTEHITLQMIMAT KRHSIRYIMRY/R 0 DY OG@Z GR
RATBSD KRZ HYHJ R BXMQHWFRP ELCDIRQAKRDATLHOSSIRYHGRUH HP SAGE! RAVFOGR ' LUHRRY SURARWWHWP HWDAVRP HRGHEHFRP HYDQLQMMMG WRRNKRTHU

0 DUNAWFRQEMRQYFRXES DGYHIHD DI HAAKHP DINABUFHDGGWOAQ) YROP HR RXUMARXUMEY

7KHP DINBUFHR RXUFRP P RQDQG SUH HIHG AN P D EHKLIK® YRIDG! DG \KEMPAR Z LGHI ORMDIRYY DG \WHWAQ YROP HIQRXUFRP P RQ OQG SUH HIHG WRAN P D)

| OFWDMDQGE FDAVHMWI QU LFDQABUEH YDUDNRQAR RFPXU: - HFDQGRADAXUHLQAHURAKDAKHP DINANBUFHR RXUFRP P RQ DG SUH HUHG RN Z LAOQRVORMDMRUGHRICH XU

LOWH I XH 6RP H P DUINHNFRQAWRQY \WDNFRX@ GHIDRYHD O HRARXUMKDUH SUFH RUUHXAONQ | ORXDNRQY LQ WH SUFH RUMDAQ) YROP HR - RAUMHRXUMWY LGFXGH EXMDUH QR
P MG

¥ SURHDYGYROP HI CGRXDNRQYYLQWHWREN P DINHAVURP WP HVRWP H Z KIFK DUHR W XQUHDMAMG W \KHRSHIDIY SHIRWP DEFHR - SDUMAX@URRP SDQHY

T \JQULECOAYRDMIV LOWHP DNABUFHOGG\WIAQ) YROP HR \KDWVR 5 ( , 7V UBDOHNBMARP SOQH/RURKHUFRRP SOQHVIQRXUMARRU Z KLIFK LV QRACHRHADU® UHIDAG
RWHSHURP DFHR \WRHFRP SDQHY

£ SUFHDQE YROP HI ORMDIRQ/LQWHWKRAN P DNHADVDUAKOW \MIRIMADFNY RASHRXOMRQUHI DAQ) | XMHWIRIMADANY LQ\WHE QUNG6\BM/RUCERDG
£ CAMDCRUDQIASDAG YOUDIRQ/LQRXUTXOWM® RSHDIY) UAKOVRUGMUEXWRQNAR \KDHRTHY

f  AOQH/IQRA)) 2 RUHAQQIVHMP DMVROKHSXETFDIRQR UAHIK U-SRWIERXKVRARHUDCHABMIQBOMY JHHDM

f DARYVE LQUMIRTONRNGTHY

£ \SHXOUIRQIQWHSUAN RULQMAR HNFRP P XQW

F WHNRDIDG) GEDCERIMFICHMURCP FOMCFOGQ) [ RHJIQUADIRYY FRQCAVDGWIEQ) SRIAH/

f  FKOQHV/IQUAXDRY SRIAH/R JXGHIGH SDWXOUD Z WK UASHWRS (,7V DG

f LQMWRURRQIGHFHIQWHWERN P DHV

6KDUH/R FRP P RQ DG SUH HILHG WRFN HII LEGH | RUEXMUHVDBIP D KDYHDGYHYVHH THAWRQ\KH UASHRWH\KDUHSUFH
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© HFDQQRABUHAPARHHI HAML DD R IXXUHVDBYR FRP P RQRUSUH HUHG WEAN RUMH DYDLOELOW R \KDLWY/| RUIXMUHVDBY RQWHP DINAABUFHR RXUFRP P RQRUSUH HIBG
WRAN 6DBVR \MEWBQMICTP RXQVR FRP P RORUSIH HIHGWRAN LGFOAQ) \KDW/R FRP P ROWRAN IMMCEBIXSRQWHFRQHMRQR XQWR \KWH2 SHIDAY 30MGHIKLS WDWZ H
PD IMKHIURP WP HVRWP H IMKXCEBIXSRQFRQHMROR RXUSHIRUI&RP P ROG\RAN RUMMKOGRHY/P DEHWMURKIK RAUS 70 3URIUIP VRURKHZ MH - RUWH SHIA-BURQ\KDARHH
\DBVARXGRFXU P D DGYHYHD O HVSBYOR P DUNAMBURHY| RURXUFRP P RQDGE SUH HUHG RN

&RP SIDAHRUIDLOUHWR FRP SO Z W @2 VUHNXUQ) DFFHA R RUSURSHIWYE. GVDEBG SHIRQY FRX@ UHXAONOQ \EMBQNDCFRW

7KHS$ PHIFDQY/ Z W ' MEGONY$FW3$' $° DG RKHUIHEHIDO \WBM DQG GFOO@Y V JHHDD WXL SXEQE DFFRP P RADIRYY EH P DEH DFFHME®! R GQVEGG SHIRYY
1 RIFRP SIOQFH FRX@ WAKXANQ \WH LP SRIMRD R 1LGH/ B\ WH JRYHIP HQARUWKH [Z DG R P DIHY\R SUYDM QMOQN 7KHH@Z VP D BINXUA XV\R PRI RUH MY
SURSHWY 7KHH@Z VP D DR BMMPNH{RYDIRQ/E, UHTXLICY 1P SURYHG CFFHWAR KK EXXCRQIVE! GMEGGSHIRQ/RUP D BNXILHXVAR DEG REHMAKRM IO HDXUA/Z KLFK
LR DH RAUFRQXUKANRQ FRAV / HILWDMRQ RUUHI XDMRY/ DERSWG LOWH I XUMUHP D 1P SRUH I XUKHUEXUGEHDY RUUAKURARQY RO XV Z WK WASHRANR LP SIRYHG DFFHWE. QVCEGG
SHYIRY : HP D LGPXUXRMIASDAGH SHOAVWDAP D EH P DMIDOWR RXUI LDGRDOFRQAMR) RUMXAVR RSHIDMRQ/\R FRP SO Z WS $ DQG RKHUI HEHDD WM DQG GFIC
@V RUQFRQHAIRDZ W @Z \KWERKIKVWE. SUYDMQMOON

2XUYROGR Y WHARLYP D AKDQIHRXULQHWY HOABRIR Z MKRXVWRFNKRGHIAIDSSURYDO

2XUYROGR ' IUHARYZ LOGAMP LGH RULQYHXR HADGG | LCDAQ) SRIFHY JURZ W DM\ 005G RUGHEWFDSMIT] DARD GMUEXIRY CFIXAMUWNRY GASRMRQ DG RSHDICY
SRIFHY 2 XUYROGR * IWRARYP D BYMVHRUDP HIG\WHH DA LHY DG SRIFHY/DAID. WP HZ MKRADYRME WRFNKRTEHY $ FFRAQIO WHRNKREHY FRURORYHURKDQIHY

LORXUMADA LHY DG SRIAH/ VAP WG WR\KHHPRNRQR GUHRRY DGRDQIH/P DHE RAUVFADGR ' IHRARYP D (RAVHYHWHIQMHWWR  WRANKRCHY DG FRX@ DEYHYHD
O HRWRXUI LQDOA DOFRGMNRQ RUUHXAVR RSHIDARYY LCFXAQ) RAUCHOW IR AMUEXM FDK R WRRNKRGHY RUTXDIN\ D/D5 (7

2 XUWIKWDQGWHUWIKWR RAUMBANKRGH/ VR \VENH DRNRQ DI LOMRXUGQUHARY DQGR IIFHY DIH@P WG

0 O OXGAY. SIRMGAWDADAURRURUR | LFHUKDY QR QCELON LOWDNCSIAW 1L KHRUMKHSHIRIP VKLY RUKHUGAMVIQJRRGI W 1QDP DOGHKHRMKHUDRIE® EHIHHAR
EH DOYIME®! DG LQ RXUBHWAIQMIAY DG Z 1K \iH FOUH WDADD REDUO SXGHASHIRD LQ D ONH SRVMRQ Z RX@S XVH XQEHUMP LMUALRXP WEIRHY |, Q DEAWRY RXUFKDUAL
L HIP DAV RUGUHRRYA DQG R I LEHY] QEELON \R XV OOG RAUMBANKREHY | RUP RH. @P DIHY H A-BWRUACELON BAXEY [URP CRMDOUFHSAR 0D 1P SURSHUEHHIWIQ
PRH SURSHW RUVHYLIFHY RUCARYH DQG GHIEHDM QKR HIEEQKHG B\ DI LDOMGIP HADQG WDALY P DMIDOWR WH FDAHR CRARQ OGS LU WXL XV VR LQEP QU
QURRY DGR | LFHYI| RUCCELON UAXGNY 1URP CRARQAMINFDE, WHP LQ\WRVHFDSDAMAARWHP O LPXP H WVEHP WKGE 0 DY @GMY $ VD UAKOVRXUMBANKREHY OUG
ZHPD KDYHP RIHQP WG UKW DI DQMRXUGLHRARY DQG R | LFHY\KDQ P LIKWRKNHE VHH IWKQEHUFRP P RQ@Z. |, QOGAWRY ZHP D EHREQIDMG \R I XQG \WH GH HOH FRW
(PXUHGE RUQURRY DGR LEHY

: HPD HQMILQR\Y  SURKMANRQ DI UHP HQVIQWHIXMUHLL ZHIWXH2 3 8 QWILQFRQEHANRQ Z W WHDFTXMWROR SURSHIWY Z KIRK FRX@ AP IWRXUDE QW R VHORURKHY [VH
AVSRHR AHIMLIQSUIRSHIWY/

2 XU2 SHDIY 30NGHIKIS P D HIMIQR\E SIRAMANRQDI UHP HQVIQFRQGHARQZ W IMAKLQ) 2 3 XQWR CFTXLUH DEAWRDOSURSHWAY Z KLFK FRXG SURYIGHWDMI Z HAVGRH
R DO LOMFWNQWKHSIRARMG CFTXLHG SURSHW \R DFHMEIQWP H Z HZ L@IQEP QI \WHRKHUSDWY | RUMWAS  CCELOMWA/ DAEXTEGIR WHEXONQ JDQ\KDA MVZ WK BASHRY
R \XFK DSURSHW 7 KHH RUA DONRXIK IWRKHZ VHP D EHLQ RUMBANKREHY ERANQAMAW\KDAZ HVHORHR \KHAH SURSHWY WP D BHHARGRP DD SURKELMYH I RUXVAR

QRRI Z HOHD SO \R\VXAK D\ SIRMANRQDIUHP HQA: KIB1Z HGR GRAEXUMD® KDYHDQ R WHHE SIRMANRQDIUHP HQNVIQSTFH Z HP D HIMULQR KK D) UHHP HOW
LQWHI XU

2 XUUHEHP SIROR 2 3 8 QWFRXTS UAKOVQWH MWXOGRHR D @UHQ® EHUR GHZ WKDU/R RAUFRP P ROWRAN DG RUIRIFHXVAR H SHIGMUIQUEDQWVDK ZKIEK PD. QP IWRXU
IXQB/GHHADY R P DAHAMUBXMR/RQRXUFRP P RQWREN

$VR WHEMR MVILOQ XTH LIDMEWILG SDWYRZ GHSCESUR [P DM R WHRXMBEQ) 23 8 QW ) RIBZ LQ) D) FROMPXDOBAN XS SIRYMRYY LGFXAQ) WHRH
\ HOUP DOODRY KREQ) SHIRG DD2 3 8 QWRTHIP D WIXUHXVAR BEHP WH2 3 8 QIVKRTY I RUFDK $ VRXUHBRINRD ZHP D \DIM\ \WHUHE-P SINRQ\KURXI K WHLMWXOFH
R \KOW/R RXUFRP P RQWRAN RODRH | RURHEDMY + RZ HYHU WHTP WG SOMGHWTUHEP SIRQUUKWP D QRABHH HIAMHG L DGR \WHH WARDARHGHIVHY R \WH\KDUY
XSRQWKFK H HIAVHZ RX@ BAXONQ DY SHYRD YIRDAY \KH RZ QHIKLS DOG WM HUWMMANRY \HWRW LQ RXUFKDWL , | DOUHQ® EHUR 23 8 QWZ HHUWEHP H3 IWRXT
UAKONQ WH IMKDFHR DOUHQ® BHUR QZ \KOWWR RXUFRP P ROWEAN Z KIFK FRX@ GOM RXUH MY WRANKRTHAT RZ GHIKLS $ GMEDIVHD U ZHZ HH\R UEHP D
@UIHQ® EHR
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23 8 QWIRJFDK ZHP D EHUIXUHGWR H SHIGMIQULFDQAZP RQMR D \WHUHE-P SIRQSUFH Z KIFK P D @P IWRXUI XQB/GHAHADY R P DNH GMMEXNRY/ RQRXUFRP P RQ
WRAN ) XORHU L Z HGR GRAKDYH\ | LAHQWADWK RQ KOG DARH\P HWH?2 3 8 QW DLHWIEHIHG | RUBEP SURQ ZHP D EHI RAHG\R VHODEAWREIOKI/R RUFRP P ROWRAN
RUSUH HUMG WRANVR UIVHFDK  Z KLFK FRXTS FDAOHAOMROR RXUH M) \WWRANKREEHY DG DGHYHD O HRAKHP DINASUFHR RXUFRP P RQWERAN

2 XUDELOW\R SD. GMUEXMRQ/LYIP MGE, WHUHTXLUHP HOVR 0 DY GQGOY

2 XUCELQW \R SD. GUMEXNRQ/RQRXUMEAN LV@P MWGE, \WH@OZ VR 0 DY OQG 8 QA-UCSSIFCEGIO 0¥ @G@Y. DO [ OQGFRSRDNRQIHHID P D QRAP DNHDAMMEMRY
U DWUILYLQY HI HAR \WH GUMEXNRD \WH FRERIDIRY Z RX@ QRAEH CEGI\R SO W GHEW D/ \WH GHEW BHRRP H GXH LOWWH XWXOOFRUIH R BXMGHN RUWH FRISRUDIRV \REC
DAHN Z RX@ EH GW \WWDQ WH \XP R W \RBDICELOMY SOV XQBW \KH FRISRIDMRY FKOWAUSHIP LW RKHZ [VH \KH CP RQMNDAZ RX@ EH GHHEHG L WH FRERIDIRQ Z HM
AVRYHE DMKH WP H R WH GMUMEXAIRY \R VDR WH SUH HIHDDWI KW XSRQ GWROMRD R WRFNKREHY Z KRVH SUH HIHQMIDULI KW DUH \KSHIRUVR WRH UHFHYIQY \KH
AVIBMRY $ FRAQIO ZHIHHID P D QRAP DNHDAVMEXIRQRQRXUMENLL DWLIIMQ) HIHAAR\WHAMUBMRY Z HZ RXGRAEHIEGIWR SD RAUGENVDAY BHRPH
GHLQWWH X\KOOFRXAYH R BXMGHN RURUVREDDAHN Z RXTS EH GW WDQ\WH\KP R RAUVRIDACELDMNY SOV XQBW\RHWP VR \XFK FIW RUVHLIHY SURYLGH RKHZ MVH \KH
P RXQAKDAZ RXG EHQHHE-G\R\DIM\ \KH SUH HIHQIDOUL KW XSRQ AWROMROR WHKRTHYR \KOWW/R 0Q FOWRUMAIH/R WREINWHORAMEBAQ) Ul D) Z W SUHHHAY
XSRQAWROMRQVHIRAR\KRHR \KFK FIWR \WREN Z W AGHRAR Z KLFK \WHAMMEXIR)Z RXGS EHP OCH

&\ BHOHRXUL UMY DQG A BHULGAGHQNV PD, DOHYHD DIHAARKUBMQHW B FDXMQ) D GMXSIRQ W RAURSHDIRYY RUWH RSHDIRY/ R EXMCHARY 1Q ZKIFK Z HLQMKVD
FRP SURP MH RUFRUKSIRQ R RAUFRQILGHDOLGRLP DINRQ DQG RUGP DIH VR RAUBXMGHN UHDIRQKLSY DR Z KLFK FRXTS QHIDYHD LP STRARUBXMGHW 1 LDGADCFRYAWR)
DQGRSHDIY AKX

,Q\WH QRIP OFRXUH R BXMQHN Z H QG RUMAYLFH SIRYLGHY FRIBAADG WARLQ FHAEIQ SHYRIIOIQ RWP DIR) SIRMGG B RAUMIQN HP SR HVR RXUS GP LQWDRUDQG
$ GV OQG YHIERY © H OOR UHD H \WMUYHD RQ FRP SXAAU M P V R SURFHN WBQURMRYY DG P DQIH RXU BXMGHN * KM FOUH XOVHRXUMY DQG FRQMRY GHLIQ
LP SBP HEMRY XSADMY DQG LQE-BHIGHOARKILG SOV YHILLFDARY RXULQ RUP DARQWAKGREI\ \X PV DOG\WRHR RXUWLLE SOV SURYIGHY FRX@S BHFRP H\XEVMPAR A BHU
LCAGHV $ A BHULCAGWY FRMGHIG\R EHDQ  DGYHYH HYHAKDAKU-DM/ \WH FRQ LG-OMDY LQM UMY RUDYDIMEMN R RULQ RP DIRQUARKUAHY 7KRHIGAGONP D EH
DO LOMNRODNIN RUDD XQQMNRDOHYHADE FRYXGS LORYHJIDQQ) XQDARRU] HE CFAHW R RXULG RIP DARQ M VWP VRUWRH R RUWKLLG SOV SURVIGHY | RUSKUERAV R
P MCBSURSUDI) DAHV VMDY FRQIGHMDOIQ RIP DIRY FRUIXSIY @B RUIAMQ) RSHDIRIOAMXSIRY 7KH UAXOR WHH IAGQVP D LGFOXGH QUXSIG RSHDMRY/
P IMABAG RUXQUHICE®!  LQDADOGD QCELAN | RUMKBR DAHV RULQ RUP DIRY LGRS DS A BHYHRXULY SURMANRY DG LOXUDGFH FRWW @I DIRQ OQG &P DIH R RUBMGHN
UHDMRQKLSV $ V RAUUHIDFH RQWAKGRBI\ KDV LGFUDHS VR KDYH WH UMWY SRHG AR RXULGQ RUP DINRQ M PV BRI LQMIDOD0G \WRVH SIRMGHG\R XVE\ \KLLG SDWV VHIYLFH
SIRYIGHY , QOEAWRY R EHYHRXUMY UMW AKFK DVAKRVH CERYHKDYHLQPU-DHG LQUHRHY HILYLQ SDWGBHR LGRBDIQI® QP HIRXY DQG\RSKIMIFDAG P DIFIRXVA BHUCRRLY : H
KDYHLP SOP HMG SURFHAHY SURRHEXUAY DG LQMCDOFRQURY R KHS SUHYHQNGAMADGG P MIDM R BHYHRXUMY UMY QG R BHULQRKMRQY EXWKHHP HDKUA/ D/Z HIDV RXU
LCFUDHGLY DHAWR \WH@DMUHDGGH WOAR DUMIR DR BHULGRGHMER QRAIXOUDQMHWDAD R BHULGAGHZ LOQRARFFXU Z LAIEHWP HY GAMAMS DG ROWDARXUI LCDGADC
VAKXV RSHDIRY RUFRQLGHRIOLQ RIP DIRQ Z LACRAEH GHIDYHD 1P STRMG B\ \AK DO LAGHIA7 KH GAYHESP HOADQG P DIQMIFH R \WWHH P HDXUA LY DOR FRU® DG
UIXUYRIRQ) P RARUIQ) WY DOGXSADMY DAFKCREILHYDQG SURFHWHYFKDQIH DOGH | RWAR RYHIFRP HVHRXUMW P HDXUAYEHARP HIGRUDIQI® \RSKIMIFDMS

/ HMDWHRUUHXOWY W FKDQIHYUHDWG\RS (|, 7VARX@ P DMID@ DQGDGYHIHD DIHARY

7KH8 6 |HEHDOGRP H\Y @ VDQGUHIXOIRQYIRHQQ) 5 ( , 7VDGWHUMBANRTHY DvZ HIDY/\WH DG [QAMIDAYHIQM SABIRY/R \KRH@OY VDG UIXTMRYY FROMQ®
DHXQEHUUYHY. DOGP D EHAKDQIHGDAID WP H SRWE®D Z W BARRCARYHH | HAWL R DAXUDGPHFDQ EHJILYHO DAR Z KHMHU Z KHD RULQZ KDVRP WHS 6 |HEHIDOLGFRP H\N
@ \/CBSTFCEBIR XV DQG RUMBANKRTHY P D EHHIRMS &KDHARWHS 6 |HHDOGRRP HVYf @Y VDQGIQMSHBMRY/R 8 6 |HHDOW @ VARXGDGHIHD 0 HAND
LOMHAR HONQRXUMBAN

: HDHH SRHG\R\WHSRMANDAP SCRVR FIP DMAKDQIH Z KIRK P D URVMXOQ XQDQINASDMG BWHAKDWARX@ D | HFARXUBXM QAW DQG | LDCADOFRQAWRQ
. HDHDORH SRHG\R SRMMNDOSK MADCUMWY | URP SRMEBIFKDQIHY LQFIP DM 2 XUSURSHWY/P D BEHH SRHG VR FDIBWARSKLE Z HDKHURYHQV \6XFK DY NVHYHHVRUP V | LLH/RU

GRSV, | WHILHDHEA R H WP HZ HDRHURYHQWVLGRIHDAHY RXAUH SRUKUHVR\KRHVH HYHQIV FRX@ LARBHDH SXWIR) RAUSRWNRIR DAUMN 2 XUBXMCHWP D EHIQAUHRA® P SCRMG
B WHHIHAWR FIP DMRKDQIH DvZ HD 7 KHHLQAUHRWA I HRWP D LFOGHLCRHDHAR\WHFRWR - HBRMAW 1 XHO Z DMJFRQUXP SWRQ DGZ D
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A\VSRID DV Z HDDY LGRWDIQ) \WH FRIAR RUP NG XCDYDOE®! SURSHMY LQAXUDGFH RQ WPV Z H 110G DFR-BMBEG! 7RINKHU WHH UMY Z RXEB UANXALA XV VR H SHIG \WH
GHHADY | XQBAR DEHHXOMD SURMRNDQG UEURXUSURSHWAY

: HERRAPAUHD® FRMGHURUHYHAR EHP DMIDID H SRAHG\R U-IX@RY UMY UHIAGAR FIP DMAKOQIH EHFDXVHWHRSHIDARQR RXUSURSH WA/ WSO GR/CRAJHHDAM
DWIQULFDQAZP RXQAR JUHHIKRXH.J DV HP LWLRQY RURKHUUHI XOOAG AKHP LFDY + RZ HYHJ ZHP D EHDGYHYHD 1P SCRMS DV D UDOHABMRZ GHULQWH I XAMUHE, \WMEAUHGHI

HILFAHR WEQEDLG/RUIUHKRAHJI DY U XDMRQY | RAWH LOBMMDCEXERCQ) VFRRY $ GRRXIK \KFK WIQEB DO U XDNRQY KDYHQRAKDG ). NGRZ QP DMUDCOGYHYHH [ HAY
ROWH&RP ) VR DM WH FRX@ LP STRARXUVMCDQN DQG RIMHUFRP SDQHY Z WK Z KLFK Z H GR EXMGHW RUUXKOVQ \EWEQMOFRIVWR WHERP ST LFOAQ) FRP SIOGFH
FRIV FROAKANRQ FRWV P RVRUIQ) QG UER WY FRWW DG FDSMIOH SHOEWUY | RUHMURGP HBOFRQARO! CAMMY DG RMHUQHE. HIXSP HOV - HFDQGRAILYH DD DAXUDGHH
WDARKHUNXAK FROEWRQYCR QR LWARUP D QRADUMHLQWKH I XWMUH 7 KHSRMNIOP STAVR  FIP DM FKDQIH RQ RXUUHDOHWEA SURSHMAY FRXTS DGYHYHD 0 HAARXUCELOW \R
®DH GHYHES RAVHDWWAK SURSHWAVRAR ERIRZ. XMQ) \WKFK SURSHWY DV FRADM.ID

MP % 8 QHRYHGEWHI &RP P HOW
1RH
WP 3URSHMEY

$VR ' HHPEH ZHZKRD RZGH5  SURHW/ FRP SUMGR P LARQVIXOMH IHAR WQEEGIN\SIFHIQ WM 2 XUSURSHWA/ Z HIH ODHGZ W )
DHIJHUP OQQ) GDHWP R\ HLY 6HHEFKH®,,, 5 HIO WIMDQGS$ FRXP XDMG' HBUHADIRQIGFOG-GHIHEZ KHHIQWMYS QQOB FSRWRQ) RP . IRUDGHEIBG
QXY R \KHSURSHIYIQRXUSRWNRIR

7 KHIRTBZ LQ) \BEBIVXP P D] H\KHGDHH SILDNRQVE \ HOUI RURXUSURSHIWWY | RUBGDHVIQSORHDVR * HAHP BHU RO IQWRNIB/

IXPEHU RI ([BHDVRBHYHQXH IRU WKH
<HDU RI /HDVH ([SLUDWLR@TXDUH )HHW /HDV ]

R \HDU HQGHG
HV 'HFHPEH ([SLULQJ

7TKHUHDIWHU
6ROG WHUPLQDWHG OHDVHV 19 13

2 XUYDAQATXDUH I RREDHWRNBG VIXDHIFHAVR * HRHP BHU
1$ 1R/$SSIHE®

7 KHIRWZ 1Q) \BEGI\VXP P D] HV\WHIHRIWESKIF GRDARQVR RAUSIRSHWWDVR * HRP BU DG UASHAHD QR LQWR\DLY
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1XPELR / DAV
/ HDH5 HHQHIRU IROKHWHYH ~ 5HQEEGISTXOH / HDHS HYHQHIRU
\KH\Z HYHP RQKY
HEG HHPEU  R/HDH ' HAPBED
6O 5 HYHYH

R/HDH ' HPED PRONVHEGG ' HHPEH R/ HDH
5 HYHOH ' HHPRU 5 HYHQH

1XPEHLR / DA/
IROWHWIHYH 5 HQEEBIETXOH  / HDHS HYHQGHIRU
PRONWHIG ) HWROWHEHOH  \WH\ HIUHG-G

1XPEUR / HDHY 5 HQBEBI6G TXOH
IROKH\ HOUHGG ) FHVRUWH\ HOU
' HPBEU HGEG' HRPBU

7THDV

3HIX OTRD
2KR

* HRUID

1 RW&DRID
$QEPD

1H -HIA

0 IFKUmM
6RAN &DIRID
$ @R \MHUG\BIAY

7 KHIRGBZ LI \BEGIKP P DU} H/GDHUYHHE. WIAQGMUHY/| RAKH\ HOWHGG' HHP B

oG CRIWYIQWRADB/

J)RU WKH \HDU HQGHG 'HFHPEHU

3HUFHQWDJH
/HDVH 5HYHQXKBHYHQXH

,QGXVWU\ &ODVVLILFDWLRQ

RlI /HDVH 3HU DJ
/HDVH 5HYHQXKBHYHQXH

7THOHFRPPXQLFDWLRQV

$XWRPRWLYH

"LYHUVLILHG &RQJORPHUDWH 6HUYLFHV
+HDOWKFDUH

%DQNLQJ

'LYHUVLILHG &RQJORPHUDWH ODQXIDFWXULQJ
%XLOGLQJV DQG 5HDO (VWDWH

3HUVRQDO )RRG OLVFHOODQHRXV 6HUYLFHV
%HYHUDJH7RRREF R

3HUVRQDO 1RQ 'XUDEOH &RQVXPHU 3URGXFWYV
&KHPLFDOV 30DVWLFV 5XEEHU

ODFKLQHU\

&RQWDLQHUV 3DFNDJLQJ
,QIRUP DHFIKROR O R J\
&KLOGFDUH
3ULQWLQJ
(GXFDWLRQ
(OHFWURQLFV

+RPH I2FH )XUQLVKLQJV

*ODVV

3XEOLVKLQJ

7TRWDO
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MP / HIDBURAHHEQIV

© HOHQRAPAUMHO® \XEMRANR D) P DAMUDOGI BOSURAHHAQIV QRU R RAUNGRZ GGIH LVOQ P DMUDOGI DOSIRHHAQ) \MUHDMIHE DIDOXMKY + RZ HyHU 1R WP H\R WP HZ H
P D EHSOMY VR YDURXY @M DNRQP DMLY WSLFDID LQYRMQ) REAQY FRXUWHDGGEURMHFDP VIGAGHIEOR RUBMGHN Z KIFK Z HP D GRVRQUG-UP DAMICD

MP 0 ICHEDIHN' DR/
1 RATSSIOFCED
3$57 ,,
MP 0 DINHAVRUS HIMADQAV& RP P RQ( TXIW 5 HIWG 6VWRNKRGHJO DAMY/DQG, WKHUS XUFKDVAVR ( TXIW BHXUMEY

2 XUFRP P RQIRAN LV\MIG-G RQ\WH 1 DT XQEHUMWHV PERDF* 22" 7 2 XU%RIGR ' IWHARY WHIXOD HDDOM RUSHMWDOH AUWIBMRQ SD P HONVD/\KH P RARUWH
FOBABOP DN DQG \WH P STRARDAKH HFRGRP . KDV XSRQXV 7 KHG-AMRQZ KHKHUWR DAKRU] HOQG SD. GMMEXNR)/ROMKDMR  RUFRP P RQWRAN LQKHI XUUH DvZ HODY
WHWP Q) TP RXQADGG FRP SRIMRQR DD \KFK 1 XMUH GMMEXWNRYY Z LEDEH DAKH\RB! DG CEROMW GVFBROR RUVRIGR * IWHARYIQ@IKWR FROBURY/WHDH LAY

LFOAQ) RAUHDQQIV \Bf CEGILGFRPH ) ) 2 LQCADOFRGAWR) @IXGW FCBAMBDUBTXUP HOV GHEAP DXUMKY WH DYD.OE@NV R FOSMID FROMPXDOSURKLEMRY, RURKHU
WIMANRY/ DESIFCEBIS ( , 7 DQG GI DOURMIRNRDY DG JHHIORYHDOHRGRP LF FROAWR)Y OQG RKHUICRRLY ©  KUG!\KH WP HQWV CERYH FRFHQQ) RAUGMIER) SRIA

UBUAHQNRUPUHON SHADINRYY 0) CRAXDOGMUMEXNRQSD CEGIZ LEHGHMP LGHGE. RUVROGR ' LUHRRYEDHE XSROWH FLURXP WIGFHY DARHWP HR G-ROUDNRQ DG \WH
CRMDOQP EHUR FRP P RQWKDIAAKHDRANBRAQ) D500 FRP P RQGMIEXRQSD CEGIP D YOU 1URP \XFK H SHAMGLP RXQV

7RTXON\ D/D5(,7 ZHOHUXUBG\R P INHRE@Y QYIGHG AWIBMRY/ R RUFRP P R MBRNKRTHY 7 KHIP RQAR WHH QUMEXNRY/ P XWAETXCODABDIKH\KP R
$ R RXUR5 (,7 \If CEGILGFRP H - FRP SXWMG Z R LG \R \WH G YIGHDBY SOIG GHEXAINRQ DQG FOBMIDING  OGG % RO\WHQINGRP H DWUAY UL DD |URP
| RUHFERXUH SURSHWY

Y RUIHGHDOLGRRP H\Bf SXUBRWY RXUFRP P RQ GMMEXWRYY JHHDD FROMAR RA@Y LGFRP H FOSMIDIDGQY QRO CEG! WMDR FOSMIDRUD FRP BCDIRQ R \WRH LAV
" MMEXRQY DA FHHG RAUPXUHQADGG DFRXP XM HIQIV DG SUR W FOBXOAG IR SXUERHY FROMYMM D MO R FOSMIDUDKHUWDIQ D AYIGHIG Z KIFK BBFEVD
WRANKREEH EDUY LQ IW\KDUA R RN DG Z LADQRAEH \BF CEGH R \WH H WOAR  \MH WRANKREEHY EDLY LQ W KDY R RUMBAN 7R \WH H \WMQAD GMMEXNRQ H FHB/ \KH
RANKREHIVAKDUHR  ERK RUPXUHNDGE CFRXP XM HILQQIV D05 SUR LW DGGWHWRANKREHVEDLVIQUMKDWR  RUMBAN WDAAMUEXIROZ L@EHW-DME D/DINQ! P
WH VDD RUH AOQIHR \KDAKERRNKREH VKD R RAUMBAN ( YHY \ HIU ZH QR WRANKRTHY R \WH ] CELAW R GWMBMRYY SOIG\R WRANKRTHY GAUQ) \WH SURHAQ)
\HU

$ FRYHIQMOQ \WH DIUWHP HOAJRYHOQ) RXU &UHEW) CAAW WXLV XV R [PRY RMUWQIV TP IMWRU GMIBMRY \R WRANKRTHY \R R RU))2 HFXAQ
H WIRG@Y RUGRQ URMCH WP V DG FRQMXHG ARP STDGFHZ W MY FRYHIDOAP D BT XVAR @P IMRXUGMUMBXIRQY AR WRANKRTHY LQWHI XMUH ) RUDAVAXAWMRQR RXU
&UAVY CROW LGFOAQ) \WH | LCDGRDODNE RSHDMY FRYHIDON UHTXLUAG | RUXV VR CARHV MV \RUAHR ILQDGAQ) VFH351W) DRRLY + 2 XU&UHAW DR FRQBLOY YDURXY
FRHIDQNV ZKIFK LIl RAFRP STHG Z W FRX@ DAFHBLDM RXU U-ED, P HWREQIDIRQY WHHE P DIMID® DQG DGHIHD DIIHAMY RXU @IXAW (I DGADOFRBUMRY XKWV R
RSHDWRQY DG DMV VR SD GUIEXWNRYY/ R WRANRTHY D520 DAIHPHOW' WAXWIRQ DG $QDOMY R ) LODGADOSRYAWR) DQG SHXAVR 2 SHDIRY/ + / LTXAW DG
&DEMICE HRXUAHV+ &UHAVY DALMY KHHQ

$VR ) HEUOY WHHZ HH EHHLADORZ GHYR RXUFRP P RQWRFN

© HSD QUIB\IRY/RQ KD/ R RAUBHIRU&RP P RQ6\RAN LQ DQ CP RQAHDTOR SHMDOHS-HUDD® GHROBG @0 DJG SOG DAKH IDMR SHUMKDOH SHU
P RO 7 KHEHQRU&RP P RQBVRANLYQRMIGHGRMQ H FKDQIHRUDARP DAMG TXRBIRQM \thP

$VR ) HHXDY WHHZHH  BEHHIADCRZ (HYR RXUGHQRU&RP P RQ6\WHN
6DBIR 8 QUHIMMHGEHXUMHW

. HGGQRWHIXQUH IMMHG\WKDUVR MRFN GAUIQ) \WHI VA0 HIUHGHS' HRHP BHU
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 WKHUS XURKDVHUR (| W 6HRXUMHY

T HHBXUWADHS VKODW/R RXAUGHIH/* - 3UH HUHG 6 \WAN GAUQ) WHI VA0 HOUHGHG' HRHP BHU

6WWFN 3HIRP DQRH* LDBK
7KHIRIRZ LQ) JUIBK FRP SDUA/\KH FXP XOUYHWEANKREE-UWMD DAXP LQ) UHQYHAR HIWR GMMEXNRY/ R RXUFRP P RQWRNZ W\WHEIQEIGDG3RRY Q3 36 3

DOGWH) 76( 1$5(,7 $@5(,7 ,Q3{ 3)1$5 ZKFK LV D P DNAFCEANT DARQZ HIKMG LQE  \WDALGFOGH DID5 ( , 7V \WDADUH OXAMG RQWH 1 HZ <RIN 6\REN

( [ FKOQIH WHS P HIFDQG\RAN ( [ AKDQIHRUMHL DT 1 DARIIOD DUNHWY A7 KHWRFNSHURP DFHIWSKDAMP Y Z DVIQYHMAGRY' HHP BHU
200 -
180 -

160

140

Index Value

120

100 4 % —

80 T T T T T T
1273117 12/31/18  12/31/19  12/31/20  12/31/21  12/31/22

Period Ending

GOOD  —Jll— S&P 500 FNAR

$W '"HFHPEHU

*22'
6 3
)1$5

MP SHHMHG
WP 0 DQDIHP HOAV' WAXWIRQDQG$ QDOMY/R ) LCDQADCR: RQGAUMR DQG 5 HKAVR 2 SHDWRQY

7KH IRTZLQ) DEOMY R RXU ILDGADOFRYAWRY DG URKIV R RSHIDINRQY WKRXTS EH UHDG 1Q FROMGRNRY Z WK RXU ILCDQALOOMIBMP HOWV DQG \WH QR WHHR FROBIGHS
HYHZ KHHIQWLY) RP

* HHDO
: HOWMDQH \MOD® CEYMAG5 (,7 \WDAZ DVLGFRERIDAG XQEHUWH* HHDOSRSRDIRY/ [ R WHE\BMR 0 DY @G RY) HELMY : HIRXVRQOFIXUQ RZQQ)

DQGP DQILQ) SUP DU LOGAMMOODUGR | LIFHSURSHINY 2 XUSURSHWNY DUHJIHRIUDBKLFDED @ YHYI LHG DG RUMMIDQIV FRYHUD EURDG FIRWAHRIRQR  BXMCHM VHRRY DG UDQIH
LOM] HIURP \P CIDR YHY @LIHSUYDMDQG SXEQF FRP SOQHY P DQ R Z KIFK DIHFRLSRIDNRQ/AKDAER QRAKDYHSXECFD WDMGGEW  HKDYHKIWRUFDID
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HMHGLOR DOG LQMIG LOWHI XUUHR HIMLQR  SXUADH DI UHHP HWVSUP DU | RUUDOHABMKDAQ) GHABDAY/Z LW WP DGQ) \MP VR [SSW P DMY VFYHOWR  \ HDW/DOQG
EXONQ UREODMIGRBDAY 8 QEHUDGHABDH WHWIOAY UITXUG\R SO P RINRUDTRSHDMY P DOQMDIFH WERUDNG LOXUIGRH FRWV DG UDOHXDM\G H/Z 1\ UASHRAR
WHODHESURSHWW

: HORRYHD FRP P XQFDMZ W EX\ RANXQBY UHDCHMTM ELRNHY DOG RAH LG SDMA/AR GFDM SURSHWAY | RUSRIMMICTFTXMUWRQ R SURYLGHP RMDIHILCDCACQ) LQODHIRW
VR EX@GGRXUSRMRIR : HBLJHAHFRQEL JURZ \K P DUNHMKD/ERIAN| DYRIIEGIHRGRP LF JURZ \WWHIB/ AYHYI LHGLOBAMMHY DOGIURZ Q) SRXOIRQDGHP SB P HQW

$ @UA HHFH/VR DOOOT H3JHHDD CFRHSWEDAFRXQIY SUCASBY ** $$3° BDALHUHMKDAIK WDQARD, VIQDFFREFHZ MOWHWMP VR IWUASHRYHGDHWERWS
HYHID RYHIHCQRQ FOGFHDEGIWP R \WHODH

$VR ) HELDOY

ZHRZGQGG SRHWARELY P LORQVXOHIHNR WQEEGNSTFH GFDAGL)  \WDAY
RXURFXSOR UDMZ D/

WHZ HIKAGDHIDHUP 0QQ) WP R RXUP RWDIHGEW D/ \ HOWDQGWHZ HI KM DHIDIHLQMMNDMZ D/ 0%
WHDYHDIHUP DQQ) GDHWP R WHSRWRIRZDY  \ HY

+H +H +H +H

YBMOHW/( QLR HW

7KH GHP DG | RULGBAMMDOVSTFH KDY FRQIMMHE GH VR WH FROMXQ) JURZW R H FRP P HIFH DG WHFHQAMNHG R P 0K CRMUQ) RQKRIQ)  Z KIFK DSSHDW/ \R KDYH SOMDD
GERXQG-GIRP WHOSHIHHIFAWR &29,"  ROWHFRP P HADOUIOHABMLGOMY 1Q DOGHOO + RZ HYHU WHLGFUDHE FRWR - FROWKRNRQ P DAY
DOGSIRGENHIYHY GHI VADAHGE! \XKSSO FKOLQ AMXSINRQ DQG HIMGLQHIRY P DO HP HAAKKHY DG \WH DSSDUHANDER MR M HZ HOWHI CAQ) (DIRDDM  KDYH UK

LOQLCI MR QG KLIKHUFRWV | RUERK LGBMMOCDGG R 1 LEH FROAKAIRQ SURVRN ) XUKHU DWKIMIQ) R DYDOEG!  LDAQ) GH SUP DO \R KLIKHULQMNDM/ KD/ FDMG D
\BZ GRZ QLOGHZ. ARQURKRNR B \RURXI KRXVRH | RXUIK TXOWWUR DVARP SOUHG\R WH BFR G BHING) \MLLG TXOMWUR Z KIFK \KRX@ BDG R G HIG GHIYHIH/
LOR

7 KH LOBAIDOP DNAAHARUGHG W VARQIHIY HDULQ WEDMQ P LARQVIXOH I HAQHTBRSIRY CAFRAQ) \R WAHIFK DOG ARG \R WP DQWRQY WURKIK
WHWMLG TXOWUR BREQ RH) P LAROVIXOHI HAKRIK WHHIGR & ROMKRNRQ CRRYWY | RAWHLQGMUDOHRRMY. WFRGLP RQVR JURQEHNGV
LQOWHWILG TXOWMUR EUQILQY \WHVREOEP RQAKQE-UGYHBSP FOMRRYHU P LAIRQVIXCUH I HAW, QGBANMOOP DNV FRQM-G\R WIKWMD EUQILQ) WHYCFOR IDMR
DQDOWP HEZ R DAWHHIGR \WHWLLG TXOMUR 7KHRIFHVFARUMIKIJGGOWIQ WD SRAY GHIDMWHGHNBRRSIROR P LARQVIXOHI HING

FRP SHG\R GHIDIVHGHNBRSIRQR P LARQVDOMHI HAD 7 HIDQW FRQIMXHR SYARHUNVGTFHXS | RAXEGDHWR WHBFHFRWV Z W\ HIUHIG\KEGDH YOFDGR
RO P LEIRQVIXOUHI HAW, QBN H SHRBIRQY DUHI RUDQLGRUDHIQR I LFHYDFOGR. UDMYDVGDHYURTRYHMHGH WHZ \ HIY Z KIFK Z LOBOG\WR GRZ QU] LQ) DOGEZ HJ
UGz COUDAN | RASCFHYPAUHO® R HIHGI RAKEGDH

, QMDA U DLQ YRIRD! LQ UASRQOHWR FRP SHQY) FRIFHOY CERAWQ OIRTY  SUAKKUAY DG LOMMWDM LGFRUDH/E. WH) HEHIDCE HAHYH DQG DHH SHAMS \R LGFRWDH
7KH\ IHBROWH  \HUS 6 7UDXKY 1 RMKD/IGRUDHGMIQU LIFDQ® MGAHWHEHIIQQQ) R DGILMKHE DNV * GEDOUHHMRILY FROBURQ/P D RAFXURYHU
WHCHW P RONVD/DAURNHXOR AHIMCEDON LOMYHIRQWR FXUE LQ MNRY

$VR ) HEOOW Z HKDYHFRGBPAG R DORAMBRAQ) BHWFRIBRIRY/ | RUFDBOEU HU , QWKH SDINZ H KDYH UHFHYHS UHQAP R LFDARQ UHDXHAVI URP RXU
WDV DQGZ HP D UHFAHYH DEAWRDOUHNXHAVIOWH XM + RZ HYHJ Z HOUHXQTEGIVR TXOQM WHRXRRP H/R WHQHIRMDIROR UHIH SCANDIHY WH\KFRHWR 0 \MIDQAV
I DGADDSIRGHRAN RUWH TP RQAR UHIH  UHTXHUIV \KDAZ H Z LEXGP DAMD UHFHYH RUJUDQWV: - H BHIHYH\KDAZ H KDYH D GYHYH WIOAEDH DG VG-I Z HER QRAKDYH
I QULFDQAH SRUKUHVR \WDQIVIQWH UHEIO KRSMUINWY DLICH/ DG RODQG.DVIQERMMHY $ GAUREDE RXUSUIRSHW DHGFDAMGIRRY WY Z KIFK Z HEHIHYHP DDM/
RXUH SRXUHWR HRQRP LE IMAHY LFOQQ) WHIXDWRQY RUGY VP SBP HMG B\ WM DG GAD0) RYH.GP HWLQ UASROHWR SXETE KHIGK HP HIHAHY LQDD RGHIHRIWBKIE
P DUHARUDWD : HOOR KDYHDDS RQLQGAMY VFRRUFRGAHQADARQWR | XURHUGAYHL\ RAUSRINRIR DOGP MIDMUM

: HEHIHYHZ HPXUWHO® KDYH DEHDOMANXGW LOWHQDUWLP D05 Z HEHIHYHWH DYDMR@NY RQRXUS UHAVY CAAON LV\K | LAHMAR FRMHUDDGHUMP G-EWREDIDIR)/ DG
RSHDMY H SHOHY DGR FRQMXH RAULQGAWIDOI RZ \W \RDAD\ :  HDHIQFRP SIDGFHZ W DOR RUGHEWRYHION : HIP HG-GRAKUAWAOWIQ  \RLGFRUDHRU
ERUWRZ LQ) FDSCAW DG H MG WP DMXUMY GDM , QDBAURY RQ$ XIXWY ZHDEHGDQE P LARQWP GUQFRP SRHV  HKDYHKDG QP HIRY FRQMUYDIRY/
Z WK GOEHY DG FUHAWARQIMKHAR EHDYDLOEG!| RUZ HTFDBAST H5ERWRZ HY ;- HFRQIMXHWR P RARURXUSRWRIR DQGLOMGWR P DQEQDUDRIED FROHYDYHITXAW
SRVMRQI RAKHI RIVH-TEG| XU
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2 \WH /MCHW ( NURP HOM ROUGH DIRYY

7KH WRWAMP DG Q) WP HRERP F [P STFDMRYY DH XQNRZ Q LQ HIMRY R UHFHAZ RES HYHQV LFOGQ) LQMIRY VXSSO FKOIQ GMXSWRYY DQG UHDMG LOYHRY
P DO HP HQAMMHY QERUKRMBHY UMCQ) LQMBWNIDAMY SXETE KHIGK HP HIHARAKK D/WH&2 9, SDQEHP LF DQG DARADAG JRYHP HMNDUASRQAYIQDEAWROVR 0D
VEHNXHMKUWO SRIA G WIXDIRY RUWH B WP 1P SCRAR \RADDDGG LQUDAKAXUH \SHAQ) DG\ WHRP LQWHS 6 ) LD WH FROMXQI XQRHIBQN
KURXQEQ) \KWH CH@MNV R \WH | HEHDOIRYH.GP HWR DEGHW LW [ MDDFRQBMRQ 1O FRK \WH GOUDQG B WP DV Z HIDDY RKHJJHRSRIMFDDMAXHY UHIMY \R \WH JEEDC
HARQRP LF \(BZ GRZ Q KDV LQRUHDVHG GRP HANF DQG JBEDDLOAEELAW 7 KHH GYHIRSP HQWV FRX@ FDXOH LQAMAIDMY DQG ERURZ 1) FRWV\R EH YRDMWB! Z KIFK P D\ DGYHYHD
DN HAARXUCELAN \R CFFHY R \KHHTXWY DQG GHEAWP DUNHW DG FRX@S KDYHDQDEYHYH P STRARQRXAUNMIQNVDYZ HD

7KH/ RIGRQ, QMJEDIN2 IIHHG5 DM 3/ 925" LV DQNASDAMG R EHSKDHG RV -XCH DG/ ,9%2 5 IVEHQ) WIQMRHS\R DGHZ. WIQEDE UDM WHEHRXUHG 2 YHELIKV
) DGA.Q) 5DM 362) 57 * XUQ) Z HEHI DOWBQMRQQ) RAUYDUCEBIDMG-EWRG62) 5 0O DV HAHP BHU DOR RXUYDUCEG DMG-BWZ DVEDHGXSRQ62 ) 5

Z L\ \WWHH A-BUWRQR PIAIRQR KHEJHS YDULE®! DM P RWDIH/MMDEDHG R/ 92 5 Z KIFK Z HOHSORQ) \RWDQMROWR62) 5 SURMRKHPIG — SKDHRWR
1,925

: HFRQIMH W IRFXV RQ UHGDIQ) YOFDQMSIFH B Q) XSARP1Q) GDH H SILDIRYY UHILGDAQ) XSRP Q) (R0Q P DMUIMAY DG DFTXLKY  DEAMNRIOSURSHWA Z WK
DARADMG®QY WP GDH/ $W HAH-P BHU ZHRQD KOGILYHSDMID YOFOQAEXCE QI DQGWUHI XO YOFDQWEX@QIV

: HEHIHYH RXUGDH H SUDMRQVAKHXGIIRJ LV TXWM P DCD) HIEG! DV IMHEDOM/ R R DOQCOHQEDLGRRP HZ W DP DV R WH H SWUDIRQY GXH VR RAFULO \WH
VHFROGKOD R WH\ FDU 3URSHWY CFTXMMRY LGRBDHG GAUQ) WHWILG DG | RAW TXOWMYR \WH\ HIUHGG' HHP BHU HDOMY \ROPRW P LARQLQYROPH
( YHY CFTXMURQZ DVLQBMMBO QDM UHQ RIAQ) RXUFRP P LA HAMR LGRHDHRXUSRUWRIRIV L GOMMDCDERFDARD

2 XUCEHON W P DNHQHZ. LM HOV LY KLIKO G-BHIBHOAKSRQ RUCEMNV \R SURRXUH ILQIGAQ) . 2 XUSUCASTOWRXUAHY R 1LCDGAQ) JHHIED LGFOGH \KH DMAMOGFHR HIXUW
VUMY B WP P RMWDIHGOO/MHXUHGE. SURSHWHY ERURZ LQIVXQEHURXU P LORQVHIRUXQHXUHG BYROLQ) FAHAWDAMY 35 HROYH)  ZIW. H %N Z KK
PDMMVIQSXIXW  RU P LARQWP GOQICAMN 37HP / RIQ$~ ZKIFKPDMAVIQEXIXW — RXU P LAORQWP GOQICA@MN 37HP / RIQ% ZKIFK
P DMU/LQ) HEXOWY DOGRU P LORQWMP GORICAOY 37HP / RID&  Z KIFK P DMUVIQ) HEXDY : HUHAR\WH5 BROHU 7HP / RDQ$  7HP / RDQ%
DG 7HP / RID& FRIBAMHD KHIHQ Dv\WH &UHEW CRON :  KIG BRG] FU-BWMEIELS, KDYH \WKWIHG Z H FRQMH W GRN W (DIRDODIG UILRIDDEDQN LQXUDGHH
FRP SOQHY/DOGQRQ EDON GLEHY LQDEAWNRQVR WHFRIDMI H3P RWWDIHECANHGVHRXUMA/P DINARE0 %6 \RLWKHP RMVDIHAR | QDGR RXUU-DCHWIAM DALY/

5 HAHQW HYHBSP HOV

600BIS AW

" XUQ) WH\ HUHG-G' HRHP BHU Z HFRQIMHG\R H HAXAMRXUFCSABOUR FOQ) SIIUP Z KHBE Z HVHIGRQ FRIHSURSHWWYDQG UHE-B®. SURFHHB/\R | XQG SURSHIV
DFTXOMURQY LQ RANILIHAHARQEW JURZ \W P DUNHN D/Z HIED/ WD RANBOAQ) GHEW:  HZ LOFRQIMXHWR H HRXM RAUFCSAMBDUR O SR DG VHIDQRQ FRUH SURSHWAY D/

UDRIEG! VSRR RSSRIMQUWA BHFRP H DM@EG! ' XUQ) WH\ HIUHGG' HHP BHU ZH\RG | LYH QRO FRUH SURSHWWY BFDMG LQ - XS ) GUCD 304SSDQ
1HZ -HYH RWRQ+ HIKW 2 KIR &ROP EXV 2 KIR DJG$ @0 7H DV Z KIFK DHKP P DU HELQWHBEBIEHDZ - CRAOW/LQWRADIG/

$FDAMWROS ARMW

" OXUQ WH\ HUHGHG' HRHP BHU ZHOFMAUWHG  SIRSHWW Z KIFK DHVKP P DU HoEHBZ. - GROWY/LQWRA\OB/
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$JIJUHIDWH
:HLJKSYVHGDJH 5HPDLQLQJ &DSLWDOL]JHG
/HDVHHU P7DRWH RI| $FTXLVLWISRQUHSQWMHDOL]HG *$$3
$JIJUHIDWH 6TXDUH )RRMIXIWLWLRQ $JJUHJIDWH 3XUFKD \HS8QVHYV J)LIHG /HDVH 3D\PHQWWHIDWH 'HEW '
\HDUV

/ HDICY SRR

*XUQY \WH\ FOUHQGG' HAHP BHU ZHH HXAME  ODHH WRMRQ/DQGRUP RALLFDIRYY Z KIFK DH\KP P DU} HEHEZ - GRIDWLQWRADG/

HLJKSWHGDJH 5HPDLQL&Q]J]UH.‘BIQ\QNDOL]HIL[*HBGB
$JIJUHIJDWH 6TXDUH )RRWB DRHHU P HDVH 3D\PHQWV $JJUHJB@BIQW ,PSURYHRMHIWWH /HDVLQ!

\HDUV

© HIKMEDHIIHUP DQQ) GDHWMP 1VZ HIKWGDFFREQ) \R\WHDQOD H5* $$ 3 UWDHGE. HIFK GDH 2 XUBDH/KDYHUP OQQ) WP VLY 1P\ HOY

W \HY
* XU WH\ HOUHG-G' HR-P BHU Z HKDG\E R GDHWMIP LODIRY Z KIFK DHDIJWIDAGEHBZ - GRIDWLQWR\DQGY

$JIJUHSBPWHHOHUDWHG 5HQW
$JIJUHIDWH 6TSDIWH $SPWHOHUDSMHFRIQL]IHG WKURXJK '"HFHPEHU
JRRWDJH 5HGXFHG 5HQW
) LDQRQ $RAMW
* XU WH\ HOUHQG-G' HR-P EHU ZHUSOG PRWOIH/ FRIDMDI HGE  SURSHWWY Z KIFK DUHVKP P DU} HSEHBZ - GRIDLYLQWRADG/
$JJUHJIJDWH )L[HG 5DWHIKWENMGBDJIH ,QWHUHVW 5DWH RQ
5HSDLG JLIHG 5DWH '"HEW 5HSDLG
$JIJUHIDWIHDEOH :5HDIWKWHGDJH ,QWHUHVW 5DWH RQ
'"HEW 5HSDLG 9DULDEOH 5DWH '"HEW 5HSDLG
/,%25 62)5
" XU WH\ HUHGHG' HHP EHU ZHIMM-GM] PRYWOJH/ FRIDMDY HGE.  SURSHWWY Z KIFK DUHVKP P DU HSEHBZ - GRIWLOWR\DG/
:HLIJKWHGDJH ,QWHUHVW 5DWH RQ
$JIJUHIJDWH )L[HG 5DWH 'HEW )VMXGH GDWH 'HEW

: HIMKHG P LAROR 1] H5 DM G-EWZ K DP DM GDMR 0 D LQFRIGHARD Z LW RXUME R SURSHIV SRNRIR Z HIFTXAWGRO0 D 7 KHLQMSMW

DMLV HSDV : HIMKHG P IEIRQR 1] H3WDMG-EWZ \W DP DM CDMR -XCH LQFROGHAIRY Z LW RXAUWUHH SURSHWY CFTXAMUWRQRQ0 D

7 KHLQMMNDM VI L[ H5DV © HIMKHG P LARQR 1] HG UDMG-EVZ 1\ DP DXUMY CDMR $ XIXW LQ FROGHANRQ Z LW RXUNETR SURSHW CFIXAMWRQ RQ

$ XIXWW 7 KHLQMMDMLY 1] H3 DV S HIMKG  PLAIRQR \Z CSSHGR 1] HG UDMG-EWZ W DP DXUW GDMR 6HBWP BHU LQFRUQHAIRQZ WY

RXUSURSHW CFDAMMWRORQ6GHSWP BHJ 7 KHIQMMDMIV\Z CSSHE\R DI L] HGUDMR D HIMWKHG  PLAIRQR \Z D5SHG\R | L HEUDMGHEVYZ LW DP DIMUMY

MR 6HBWP BHU IQFRUGHAIROZ WK \WHSURSHWW CFTXMUWRQRQ2 AREH 7 KHIQMHNDMIM\Z C5SHG\RDI L] HGUDMR
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9DULDEOH 5DWH '"HEW ,VMXWMIBUHV YD BDMWEORGDWH 'HEW
62)5

C HMKHG P LCRQR YOULE® DM G-BWQ FRQGHARQZ W UH LQDIAQ) P RMDIHG-EWDAR R SURSHWA/Z M DQHZ. P DMUW ADMR $ SUO DOGLQMMNDMR
62)5 SOV 7KWVP RMWDIHZ DVWHBOGRQ$ XIXWY
" XUQ) WH\ HUHQGHG' HHP BHU Z HH WEHGWHP DXUMY GOMR \KUHP RMDIHY FRAOMMD HGE\ | LYHSURSHWAY Z KIFK VKPP DU HBIQWHWEBIEHERZ  GRILY
LOWR\DRY/
$JIJUHIJDWH )L[HG 5DMWHH JKBWMGEGDJIH ,QWHUHVW 5DWH RQ
(I WHQGHG JL[HG 5DWH 'HEW ([WHQGH®& HQ VLRR)
\

9DULDEOH 5DWH 'HEW,JWHQEWID BDVEHORGDWH 'HEW ([ YWHHXGH.GRR)
/,%25 \HD U

© HUSDGWLYP RWDIHRQS XIXW
( TAWS AW

&RP P ROGWWN$70 3URIUP

" XUQ) WH\ HUHBG' HHPBHU ZH\RG  PILAORQ\KOW/R FRPPROWRAN UMQ DSSIR LP DAD P LAIRQ 1Q GASIRAHHBY XQGHURUERP P RO$70
3WRIP  SXUXOQAIR ZKIFK ZHP D \HIWOW R RAUFRP P RO RN 1Q D DIJWIDM RIHIQ) SUFHR XS \R PLORY WH3&RPPROGWAN$70 3WRIUP . $VR
" HPBU ZHKOGDUP DQCQY FOSCAW W VHIXS \R PLARQR FRP P ROWRAN XQEHWHERP P ROG\RN 600V JUHHP HOW7 KH SURFHHBY | URP WHH IXOGRHY
Z HIHXVHE VR CFTXLUH BDOHWEM UED RAMBQEQ) G-BADGS | RURMHUIHHIDOFRSRIDM SXERHY © HMIP LCDMG WH & RP P RO 6VBFN 60BV$ JUH-P HOAH | HARYH) HEXOW
LQFRQHANROZ W \WHH SWDAROR RXUUHIMADARQMBIAP HOARQ) RP 6 ) LWL R WH 5 HILVADARQGVEAP HWV RQ) HEUOW

$ P HIP HOMRS WWFBVR 5 HWTMP HON

2Q-XH ZHILGGZ MW WHE\BM' HEOWY HWR $ WHAWP HQVDQG 70 DIRQR 0 DY @G 26 $7° \KHS WFGY6XSSBP OB L VMY | R \KH UKW SUH HIGRHY
DIGWP VR RUGHE ® GAIDMS6HIN*  3UH HIHGEVWRAN DG L UFOWI Q) DOGGALIQDNY \KDUR RXUDAKRU HG DG XQMWKHG\KDUVR FRP P ROWREN DV

\KDW/R 6HIH/*  3UHHIHG6\RAN

BHIH* 3UHHUHSEVEN2 | HIQ)

2Q-XH Z HFRP SPING DQXQEHZ UMM SXETF R IHIQ) R \KOW/R RUGHE ® GRLIDAME6HIN/*  3UH HUHE 6\RAN DADSXECF R HIQ) SUFHR SHU
\KOH (DMQY P LORQLQ JURW SURFHHB/ DQG C8SH LP DM P LORQLQ QGHABIRAHHD/ D\WMUSD P HOAR XQEHZ UMY GVARXQIVDQG FRP P IMIRQY © HXVHGWH GHY
SURFHHOVIURP \MLVR 1 HIQ) \R YROQEL® BGEHP DOR RAUNHYRAMEDAQ) \KOWHW/R RXUBHIHY  3UH HIMG6\RAN

BHIH  3UHHUHGE\RANS HI-P SWRD

2Q-XCH Z HYROQEU® WEHP HEDD RAMBQEQ) \KIW/R RUBHIHY/  3UH HUMG6\RAN DADUHE-P SIRQSUFHR SHAKOUH Z KIFK WBUAHOAG
WHOMXEDIRQ SUH HIHIH SHMKDUH SOV DFRXKHS DG XCBOG A YIGHIBAMURXIK - XCH I RUDQDIJWIDMUHE-P SIRQSUFHR [BSUK P DMY P LARY , QFRIHAIRY
ZOMWVUEP SIR) ZHUFRIQIHGD P LARQGHUHDHR GHAGFRRP HDYDMEGIVR FRP P RQWKDBKRTHY SHVBQQ) \R\KH RULI LCDOMXOGRH FRUVLGRXUMHG XSRQIMKOFHR
RXUGHIHN  3UH HUHGE\RN

$ WFBV6XSSBP HAMY 5 HFDWI\ L1Q) 5 HP 0AQ) 6HIHY'  3UWHHUIHGEWHEN

2 Q% XIXwWV ZHILBG$ WGV 6 XSSP HQMY  \WH3 5 HRDWIL LFDNRQ$S WIFBY 6 XSSOP HQBY © Z W WH6E' $7 SXUKOQWR Z KIFK RAUBRDG R GUHRARLY WHFODWILIHG DG
GMIOMS \WH UP DQQ) VKD R DAKRU HG EXVWKQWAKHG 6HIHY' 3UHHUHG 6\RFN DV BEAWRIOWKDWY R ARP P RQWRAN $ I\WUIINQ) HIHANRWHILAQ) R \KH
5 HFOMI LFDNRQ$ WIFBY
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6XSSBP HQIY 1Q$ XIXWV RXUDAKRU] HG FDBAMUOURFN FROUMMSG R KODW/R FRP P RQURFAN \KDW/R 6HIHV( 3UWHHUHG6\RAN KD
R 6HIH) 3UHHUWHG 6WWHAN KOW/R 6HIH/* 3WHHUHG 6\RAN DG KDW/R VHRRUFRP P RQWRRN 7 KH 5 HROWIL LFDINRQ$ WIFBY 6 XSSP HQBY GG (RA

LARBDVHRXUDKR U] HS\KDW/R FDEAMBOWREN
6HINV( SWHHIHG$70 3WRIUP

" XUQY WH\ HUHQBG' HH-PBHU ZH KOG 0Q$ WKHO DINHAA( TXW 2 11HIQ) 60BVS JUHP HQW\KH 2 6HIHY ( 3UH HUHG 6\RAN 60BV$ JUHP HOV Z W \DBV DIHQV
YOG * ROP DQBOFKY 6WHD) IW 7KUE D58 6 YOIFRS , QHM HOV ,F  SXUXOQAIR Z KLIFK Z HFRXG 1URP \WP H\R WP H R I HUVR \HIDWKOWY/ R RUGHINY ( 3UHHIG
6N LQDDDIJWIDMRIHIQ) SUFHR XS\R P LORY WH26HIH/( SUHHWHG$70 3WRILP. : HAGCRAHIDD \KOW/R RXUGHINY/( 3UH HUMG 6\RAN SXUXOQAR \WH
GHUHV( 3UH HUHG6\RAN 60BVS JUHP HOABUQ) \WH\ HIUHG-G' HAHP BHU $VR ' HHPEU Z HKDG WP 0QQ) FOSIAW R \HOXS \R P LARQR 6HIH/
( 3UH HUHGEVRN XQEHUWHBHINY/( SUHHWGS70 3URIUP : HWMP LDMGWKHBHINY/( 3UH HUHG6\RAN 600VS JUH-P HOAH | HRYH) HED LQFRIGHANRDZ W \KH

HSWDMROR WH 5 HILMADIRQB\BIM HIARQ) HELXOLY
8 QYHYDOSKHD 5 HJMADNRO 6P HON

2 Q-DMY ZHILGG D WIMDIRQ WBAP HOARQ) RP 6 ) IBI1R DOG DO CPHP HMMHHR RQ)RP 6 $ RQ-DQAY FROAHD
HHWGWDARHE 5 HIMWDNRQG\BAP HW 7KH 5 HILIDNRQ 6\ HWEHTP HH I HAYHRQ) HEUXD DG UHBOAHG RXUSURUNVKHD UH RDNRQ AP HW
7KH  SHIMADMRQG\BA HIBZ HEXVAR MKHXS \R P LAROR HRXUMAYDQGH SWGRY) HEUDW

2 Q-m@Y ZHIGGWH  5HIMDARQG\IAP HOVZKH 5 HIMADARQ 6\BMP HAZ DV GHROWG HIHAYHRY) HEDOW DQGZ DV1Q DEAMROWR \WH

5 HIVADARQG\IAP HOAVZKH 5 HILRDARQ 6\BMP HADEBRZ HG XV AR LWWKH XS \R 0Q DEAWRID PLARQR VXU 2 | \KH P LARQR DYD.OEGI FOSAW XQE-J
RU  5HLMDIR)E\BM HWWDSSUR LP DMD P LOIRQZ D/UAHYHG ROMH\OBIR 6HIHY) 3UHHWGE\WN $VR * HHP BHU Z HKOG\WHIELOV R IMKHXS \R

PLORQR HRXUMIVXQEHMH 5 HIMADIRQGVDA HOAZKH 5 HIIKIDANRQG\IAP HOW SIUHGRY) HEUD

2Q1RMPEH ZH IG5 DD DARP DIF UILMADIR) B HWRQ)RP 6 ) IBI1R WH 3 5 FILDARQ G\BAP HOV 7 KHUH LV QR @P IMRQ \KH
DJJU-IDMIP RQWR WHPUMEAKDAZ HP D RIFUSXOBMCQARWH 5 HILVADIRQG\BAP HOV

SHHIHGEHIHY) &RANXRXV2 [HIQY

2Q) HXY ZHILBGZ W \WHO DY @QG" HOW HOAR $ WHAP HQV DG 70 DNRQ$S WIFGBY 6XSSBP HQMY L VHNGY 1R \WH WKW SUHHIHRHY DG \MP VR \KH

6HIHV) 3UHHUHG6\WAN DG L BHFOWIN 1Q) DG GV QDN VKOV R WH &RP S v DAKRU HG DG XQMWMHG KDWY R FRP P RQ WRAN DV \KDWW R 6HIHY)

SUHHIHG6WRAN 7 KHUHFDWL LFDWNRQ GHRHDHG WHQXP BHUR KDWY KW LHG DV ARP P RQWIRFN | URP \KDWVIP P HADMD SURUVR\KH UHFDWL LFDNRQ\R

\KDWV (P P HADMD O\MUWHUFDWILFDARY : H\RG KDWR RUGHIHY) 3UHHIHS6\WWAN UIDMQ) P LARQLQHABUIRAHDY GAUQ) \WH\ HUHGG' HRHP B
$VR' HHHPHRLU Z HKBGUHP DQQ) ASCAW \RVHOXS W P LARQR 6HIH/) 3UHHUHG6\RAN

$ P H)P HOMR2 SHIWY) 3DMHIKISS JUHP HOV

, QFRQZHANRQZ W WHDARRU] DARQR \WHBHIHY) 3UH HIMGE\RANLO) HEXDOW R WH2 SHIDIY 3DMGHIKLS FRONRBGE WHERP SIQ \MUIRKIK IWRZ GHIKISR * &/ 3
UOMGHN 7O, \KHIHHIDOSDNGHUR \WH 2 SHDIMY 3DMGHIKS DERSWG \WH 6HRIGS P HIGP HQAIR LW 6HFRQGS P HOGHG DOG 5 HABIMGS$ JUHP HAR / LP WG 30MGHIKLS
FREBALYHD \KH3$ P HIGP HQV  DVIP HIGHSI URP WP HWRWP H FABEDWILQ) \KH UKW SUMBIHY DG SH HHFHVR BHUHY) &XP XOMYHS5 HE-HHP CEGI3UH HIHGS QW
DQZO® GMIDMFDNVR TP W5 SONGHIKLS LOMIMANV \KH2 6HIHY) 3UHHIHGE QW 7KHS P HIEP HVBURYIGHY | RAWH2 SHIDIY 3DNGHIKLSTY HABEDKP HOADQG IWAOGFH
R DQHDOOQP BUR 6HIHY) 3UHHUHG 8 QW DV DH IMKHG WO R 6HIHY) 3UHHWHG 6N B \KH &RP ST 1Q FROGHANRY Z LW WH RIHIK) XSRQ \KH &RP S
FRQUEX\NRO R \WH 2 SHIDICY 3DMGHIKLS R WH GASIRFHHE/ R WHRITHIQ) * HHIDED \WH 6HUHY)  3UH HIHG 8 QW SIRVIGHS | RUXQEHJWH'S P HOEP HQAKDYH SUH HIHRHY
AMMEXNRQ UL KWDQG RKHISURYIMRQ/AXEWEQNI HIXLYDBOARWRHR WHEHIHY) 3UHHUMGE\RAN

2Q-XH \KH2 SHDIY 3DMGHIKLS DRSNS \WH 7 KILG$ P HIGP HONR LW 6HFRQG S P HGHG DG 5 HABIMG$ JUHHP HOAR /1P WG SDMRHIKIS  LGFOGQ) ([ KIEWS* 3
\WHHR FRBRAHD WHS 7 KILGS P HEP HQV - FUBEDWKIQ) WHUWIKW SUMGBIHY/
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DG SIHHHFAVR BHIH/*  &XP XDH5 HHP CEGI 3UH HIHG 8 QW DG O GALIDAMS FDWR QP WG SONGHIKLS LOMMW \WH36HINV* 7HP 3UHHUHGS QW
7KH7KUG$ P HIEP HMBURYIGI RAWH2 SHIDMY 3DNGHYIKLSTY HABEDAKP HWDQG IMMOGHR DQHIXOOQ®P EHUR 6HIHY*  7HIP 3UH HUWHGS QW DY DHIMKHG\KIW/R 6HIHY
* 3UHHIHG 6N B \WH&RP SIQ 1O FROGHRANRD Z W WH RIHIKQ) R 6HIHY* - 3UH HUHG 6\RAN XSRQ WH &RP SO0 TV FRQUEXNR) \R WH 2 SHIDMY) 3DNGHIKLS R WH QHA
SIRHHVR WHRIHIQ R 6HIH/* 3UHHUMGEVRAN * HHDI \WHEHIH*  3UH HIHGS QWSIRVGHE | RUXQEHHT KILG$ P HIEP HIMDYHSUH HMIHY GMUIBMRQUIKW 006
RKHUSIRYIMERQAKEMIQMD HIXYDBQARWRHR \WHEHIH*  3UH HUHG6\RAN

2 Q$ XIXwWV \KH2 SHIDIY 3DMHIKLS DERSWMG \WH) RAW S P HGP HOAR W6 HARQGS P HGHG 0G5 HABIMG S JUHP HOAR /1P WG 3DWIGHIKLS LGFOAQ) ( [ KIEWS* 3

WHHR \R WP RYH DEDUH HIHFHY R \KH BHIH ' &XP XDIYH 5 H3HP CEG! 3UHHIHG 8 QW R \WH 30MGHIKLS DQG XSADM \WH WKW SUMGIHY/ DG SUH HBRHY
OFFRAQIO

$ P HIEP HOMB\WHS GIVRY $ JUHP HOV

2Q-X0 Z HIP HGHG DQG WAEIMG RXUH LMY DGYMRY DIUHHP HAZ WK RXUS GYVRU DVGHIGHGKHMQ  DVIP HGHGIURP WP HVRWP H \KH$ GIMRY $ JUHP HOV

B HIMIQ LQRWH 6L W $ P HIEHE DOG 5 HABMG , QAW HXS GYMRY $ JUHH-P HOAEHE HD\WH &RP SDQ DG WHS$ GYMA WH3 61 W $ P HIGHG$ GYMRY $ JUHP HOV 7KH
&RP SO IV HOADFH LQR \WH 61 W $ P HIGH5S$ GIMRY $ JUHP HOAZ DVDSSIRG R IWUROGR ' LWHRARY LFOAQ) \SHRILFDD XQ@QP RAOD B W IQE-BSHG-ONAURRY
7KH6U \M$ P HIGGS$ GIMRY $ JUHP HOABYIVHG DQG WSIOFHG \WH) LIS P HIGHSE DOG 5 HABIMG , QYHWR HYVS GMVRY $ JUHP HWEHRHHD WH &RP SO DG \WHS GYMA \RH
3) U\KS$ P HIGHGS$ GIMRY $ JUHP HOV  XQEHUZ KLFK \WH FOBX@WRQR \KHYDHO DEDIHP HQAY HHZ DVEDHG RQ7RED TXW D/Z DV GHIGHLQWH) LI\KS$ P HIGG$ GIMRY

$ JUHP HQWV Z 1\ D FDBXDNRQ EDHG RQ* URW 7DQILE®I5 HOO( WM DV GHLCHS LOWH 61\ $ P HIGHES GYDRY $ JUHP HOW 7 KH UHYVHG 9DH O DCIHP HWY HH LV SO CE®
TXOW® LQDWHLY DG FOBXDME DA DQQCODMR SHUTXOWAU R \WH SURUFDBQEUTXOMMIVE* URW/ 7 DQILEGIS HIO{ WM™ GH LGHS D/ARH XA IRW
YOOHR \WH&RP S IV SURSHW SRWRIR P HIQQ) \WHDJJUWIDMR HIFK SURSHWMIY RUILQOCOFTXMANRY SUFH SOVWHFRINR Q- \MEVHNXHWACSAROLP SURYHP HOVKHIRO

7 KHFDBX@IRQR WHRKHUI HVIQWHS GIMRY $ JUHP HOABP DGHEXQFKOQIHG 7 KHUYVHG%DHO DIHP HYY HH FOBXMMRQ BHIDQZ W \KH | HHFDBXMARQY | RAKHTXOUAL
HG-G6HBWP BHU

2 Q-0 Z HIP HG-GWHGL WS P HIBHGES GIMRY $ JUHP HOVE HOMIKY LOR\KHGEHYHQNS P HIGHG DO 5 HABMG, QYRR HY/$ GYMRY $ JUHP HONEHE HDWH
&RP S0 DGWHS GYIVHU WH3 6HYHONS P HIGHES GIMRY $ JUH-P OV Z KIFK Z DVDSSUIRYHG XQQP RAD B RAUBRIGR GUHRRY LFOGQ) VEHRUFDD  RAULQG-BHIEHY
QAURRY 7KHEHHINS P HIG-GS$ GIMRY $ JUH-P HOAZ DLYHG\WHSD P HQAR \WH LGRHOWYH I HH Dv CSSOFCE®! | RUWH TXOWMY HIEQ) 0 DK OG- XCH 7KH
FOBXOMROR WHRKHU HVUP DQVXROQIHG

1 RQ FROARTY) . QMIVIO2 SHDIVY) 3DMWHIKIS

$VR ' HHHPEU DG ZHRZ (HSC5SK P DMD DG UASHIYHD R \WWHRAMBDAQ) 2 3 8 QW 2 Q6HWP B-HJ ZHMKHG 23
8 QW Dv SDMDOARMGHIDNRQ R DFTXUH RXU VDXOH | RRASIRSHW GFDMG Q) RWBD (H $ @HPDIRJ PLAORY ' XUQ \WH\ HUHGG' HP B ZH
WGP HG 2 3 XQWIRUDQHIXLYDBAIP RXQAR FRP P RQWRAN

7KH2 SHDIY 3DMGHIKLS LV UHTXLHG W P ONH GMUEXMRYY RQ HOFK 2 3 8 QWIQ \WH VP H OP RXQADY WRVH SDG RQ HIFK WKDH R \WH &RP SDQ IV FRP P RQ WRFN Z \K WH
QVEMRYRQWH2 3 8 QWKHGE \WH&RP SR BHQI X\ HSWR P DNHGMWMEXWRQY R WH&RP S0 IVARP P RQWRANKRTGHY

$VR' HHPBU 06  WHHZHH oG RAMBEQ) 2 3 8 QWKHTE 1 RO FROMRTY 2 3 8 QWRTHY UASHRMHD

3HIRQHB AW

2Q-mAY WHERDGR GQURRLY CSSRQMS0 U$ WKXU296q ]~ &RRSHUDY RXUFR SUAMGHR VHYH DIRIMGHO U 5 REHWXES Z KR DURXGAHG KLY LOMMRQ\\R
UMIQRQRUCERWXH 0 U SXESIVUALI QDR Z D/LQFRIGHRANRD Z 1\ KLY SOIGEHS WAMHP HAD U &X\E5 UMIQHGDVR -XCH DGO U&RRSHIVG@RZ RU

\RBISUMGHW
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2 XU$ GVHIDQGS GP IQWADWRU

* MBARCHO DIHP HQARRSRIDIRY D' HIY DHFRERIDARY RXUES GIMH)  LVOGE. DP DEIHP HWMP Z 1\ H \MLYH H SHIHIH SXUKDUQ) WDOHUEM 2 XUS GYMAUDDG
* OBARCHS CP LQWDIRY / / & D' HIY DH@P WG IHEON FRPSI) RAUGS$ GP LQWDRY  DHFRQMRIBG R 0 U * MBARCH Z KR LV DOR RUFKOIWP DO OQG FKIH H HRAYH
RILEHU 0 U * GBARGH DOR VHYHY Dv WH FKOLUP DQ DQG AKH - H HAXWH RILFHUR BRI RXUS GYMAUDQG$ GP LGMIDRU 0 U 94XEINHU RXUYLFH FKOILP DQ DQG AKH - RSHIDIYY
RILFHJ LV OOR WH YLFHFKOLP DQOQGAKIH RSHDMY) R 1LFHUR RXUS GYMAUDGES GP LQVADARU O U &RRSHJ RXUSIHMGHRAMY DBR DQH HAXAWHP DIDILQ) GLHARUR RXUS GYMVH
2 XU GP LQUADRUHP SE VRXUFKLH 1 L.GDGALOCR | LEHU WHDKUHU AKIH - FRP SIOQRHR 1 LFHU DQG JHHIIOFRXQHCOQG VA Z KR DR VHLYHY DV RXUS GP LQVADARLY SUMGHV
JHHIDOARXQHO DOGVHAUARY DG \WHUUASHRMYHWE 1V

2 XU$ GIMAUDGGS GP LQWDRUDBR SURVGH LMY HOADGYNRY 05 DR LQVADIYHVHYLFHY UASHAIYHD \R FHUBQR RXUDHLADMY LGFOGQ) EXARAMIP IGWR * QOXRH
&CBABDERERDIRY ** OOMRHEDEMID DG+ OO, QiR HOARSRIDIRY 3+ @OIMRCH, QrHAR HQV - ERK SXETFD WDGHE BXMQHN GHYHESP HOWARP SIQHY DvZ HODY
* BARH/ DOG&RSRDIRY 3* OBANH/ DG DSETFO \WGHGS5 (, 7 WDABUP DUO [QMHWIQIDP @G : W WHH AFBWRQR 0 U* HIRQ RXUAKH [LGDGADCORILFHU -D)

YHINKRD RUMFDXUIHU DQG0 U &RRSHJ RAUSIMGHADER RXUH HRAHR | LFHY DOGDBR - RAUGUHRRLY HYHDYHWHUAURARY RUH HIXWHR I LFHY RUERK R * QOXRCH
&CBANOIG* MBARCH, QYR HW, QDEAURY Z W WWHH F-BMRQR 0 HALY &RRSHUDGG* HIRQ DOR RXUH HAXAWYHR | LIFHY DOGDOR RUAURRY HYHDY HWM-HUGUHRRY
RUH HRAMH RILFHY RUERK R * @BXRH/ DG 0 HAMY &RRSHUDQG* HYRQ JHHDM \SHXG DOR \WHUMP HIRPOHS RQWH &RP SDQ. DG CR GRASXWRK 0O P DMIDC
HIRWIQDAMMY D LADAMGFRP SDQHY , QUHI XM RXUS GYIVAUP D SURYIGHIQYHXR HADGYMRY \HYLEH/AR RKHUFRP SOQHY ERK SXEQF DG SUYDM

$GYMNR) DOG$ GP LAVADARDS JUHP HOV

0 ) R \WH\HYIFY/ SHURP HGE RXU$ GIMUDGG$ GP LQWADRULQ P OIILQY RUA \R A DRIV DUH\XP P O HS EHBZ. 7KV\KP P DY 1V SURYIGHG R LDV \KH
P DALIDO XQRIRQVZ KIFK RXUS GIMVAUDQGS GP LQADRUSHIRP | RUXVSXUXCQAR\KHWP VR \KHS GYMRY $ JUHHP HOIZ LW RXUS GYVRUDQG CQ OGP LQVADARQ DI P HOAZ W
RXUS GP LQMRDRU \WH2 $ GP LQMADIROS JUHP HOV

$OMRY $IUHP HWV

8 GEHHMP VR \WHS P HIG-GS$ GIMRY $ JUHP HIAZ HFRQMKHWR BHUASROUEG! | RUDEH SHOAVLGRUHG | RURXUGLHAWEHH W [ P SBVR \WHHH SHOHVIGFOGH®ID0
CFFARAQIY  LQAUMWGELHRARATDOG R LEHWATLQUKUDGRH WIRFN DO HUVHIYLEHY \KRENKRCEHUUHIOMG | HAY FROXGNY QG UHIMAG | HY |, Q DEAWRY Z HOUH DOR UASROUE®! | RUDT
IHY AOJHG B \KLG SO WDADUH GUHA®  UHDAMG R RUBMQHN Z KK LFXGH WODHXDM EURNHIDIH |HY P RWODIH STORHP HOQATHYY BDHXS 1HAY OQG WIQLRIRD

WUKRXUCY |HY/ DOMRXIK Z HP D EHCEGIVR SDW\RP HRUDEIR \IKFK | H/RQR RXUMWIDQN OQG ERURZ HY - 2 XUHQRDGRH LOR \WHS GYMRY $ JUHP HANDQG HIFK TP HIEP H/
WHHR KDV EHHDCBSUIRYHG XQDIP RAD B\ RAUVRDGR * LHARY 2 XUYRDGR * LHRARY UBYLZ VDG FROUGHY UHHZ LQ) WH DIUHHP HOAZ W RXUS GIMAUHTFK -XO * XU
W-X® PHIM) RAUMROGR ' IWHARY WM H3O0GUHIZ HE\WHS GMRY $ JUHHP HQADGS GP LQMADIRQS JUHHP HQVRUDQ DEAMRID0, HOU WURKIK $ XIXW

YDWHO DIHP HWY HH

SURUWR HOMIQ) LOR \KH 61[ W $ P HIGHG$ OMRY $ JUHP HONQ-XO R RQ - DO ZHHQMHG QR D) UK $ P HIGHG$ GIMRY $ JUHP HQVHIHAWH DV R
2 AREHU VR FOUI\ \KDAWH GHIQWWRQ R 7RBD( TXW LGFOGHE RAMBDAQ) 2 3 8 QW IMKHG \R 1 RO FRMRTY 2 3 8 QWRTHY 2 XUHDGHH LOR WH$ GIARY
$ JUHP HQV DG DEDCP HYEP HOW \WHIMR KDYH BHHD CBSURYHG XQDAP RA® B RAUFDEG R ' IWHARY 2 XU%RDG R ' LUHARLY DBR UHZ V DQG FROUCGHY WO LQ) WH
DIUHP HAZ LW RXUS GYMVAUHFK - XO

$VDUAXOWR WH) LIS P HIGGS$ GYDRY $ JUHP HOMKHFOBXOMROR \WHYDHO DIIHP HQY HHHDOBG R RXU7RIBD TXW Z KIFK Z D/RANREDXRANKREAM HDAW
SOVARBDP H ] DQGHHIAW EHRHJIMQ) HIHAAR\WHYDHO DDIHP HQW HH DG LGRHOMYH I HH  DOWWAG\R H FOGH\WWHHIHRAR D XQUDT HG JOQV RUGRKHY WDAR QRY
DI HABDT HG RAGFRP H LGFOGQ) [P SOLP HWADUHY  DOWMMG |RUDQD. RIH WP H HYHQW DG AHYEIQ QRO FDK APV WH MMUVR RFPXUI RUD JLYHD XOMMURID XSRQWH
DSSURYDCR RXU&RP SHODIRQ&RP P WiH DG DOWMG\R LGFOGH2 3 8 QWKHISE 1 RO FROARTIY 2 3 8 QUKRTHY 7 KHI HHZ D/ FOBXOWG DG CFRXHS TXOWMD D/
SHUTXDWMUR \XAK DEMVMG VREDWRANKRTHIAT HIXW 1LIXUH 2 XUS GYVHU GRAY QRARKDLIH DFTXAMMRQ RUGMSRMRY | HA/ Z KHD Z H DFTXLH RJGMSRH R SURSHWAY DY LV
FRP P RQLQRKHUH MDD P DEIHS5 ( , 7V KRZ HYHU RXUS GYVFUP D HIUDIHHLGARP HIURP. RXUERURZ HY \MDONVRURKHRXURH/
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20Q-X0 WHERP SIQ HOMMGLQR\WHBL W$ P HIGHE$ GYMRY $ JUHHP HQAVZ KLFK UHBMFHG \WH SUHYLRXY FOBXOMWRQR WHYDHO DEIHP HYW HH 8 QRHUAKH 6L \K
$ P HIEG$ OMRY $ JUHP HOMKHYDHO DEDIHP HQAY HHLYSD CEGI TXDUM® LQDUHLY DG\KITEH FOBXOAS DATQ DOQCODMR SHUDOWA R \WHSURU
FOBQEDU TXOUMI 3+ URW 7DQILEGH 5 HIO( WEM ™ GH LGHS LQ WH DI UHHP HOADY \WH PXUHQASURW YDOH R WH &RP SO0 TV SURSHW SRWRIR P HIQQ) WH DIJWIDM R HIFK
SURSHWMY RUILQDOCFTXMMRQ SUFH SOV \KH FRWMR 00 \MEVHTNXHOAFCEAMIOLP SURYHP HQNVWWHIRD 7 KH FOBX@MRQ R \WH RKHUI HA WP O.GHG XQRKDQIHG 7 KH UHYIVHG YDH
0 DCDIHP HYY HHFDBX@AMRQEHI DQZ LW \KHI HHFDBX@MRQY| RAH TXOWWUHIEHG6HEWP BHU

2 Q- Z H P HIGHS DOG WANDMG \WH 61 W $ P HIGHG$ GYDRY $ JUHP HOVE. HOMIQ) LQR \KH 6HYHON S P HIGHGS$ GYMRY $ JUHP HWZ KIFK Z DV D5SIRVHG
XQ@QP RO B\ RAUERDGR QUHARY I(FOGQ) \SHAILFDD RXULQE-SHGHONABRARY 7KHEHHONS P HIG-G$ GMRY $ JUHP HOAZ DYHGWHSD P HQAR WHLGRHQYH I HH
DvCBSTFED! | ROWHTDXOMMYHIEQ) 0 DUK DQG-XCH 7 KHFDBX@IROR \WHRWHU H/UP DIV XKDQIHG

, FHOH) HH

SXVXDQMR WHS$ GIMRY $ JUHP HWWH FOBX@MRQ R \WH LGRHQIH [ HH U DB/ \WH $ GYVHULQ FLURXP WBFHY Z KHIH RAUTXOMM® &RIH) ) 2 GHIGHS DAWH HIG R WY
SODIWSK EHRHIMQ HIFFARDD (GFHYHIFH RUSHIGRHQMWHIFHERMH) ) 2 HAHGY DOWO RU  DQQOI HG R DOWMG\REDHTXW DWUIIMGQ) HIHAAR
\KH EDVH P DDIHP HOATHH EXVEH RIH JIYLQD . HIHAAIR WH LGFHOIYH THH © H UH HUVR \KLY DV \WH Q2. KXUBBI DM 7 KH$ GYVHUZ LaDBFHYH R \WH P RXQAR RXUSH
IGFHOMYHIFH&RBM) ) 2 WD FHHB/WH Q. KXUBBIUDM + RZ HYHJ LQ QR HYHNKDIDKHLGFHQMH | HHI RUD SDMAXQUTXOWUH FHHGE WHFCS \WH DYHIIH TXOUM®
LGFHOAYHI FHSOIGE. XVI RUKHSUHRXVI RUTXOWMY H FOGQ) TXOWY| RUZ KIFK QRIGFHYHIHHZ D/SOG &RM) ) 2 DVGHLGHGIQWHS GYMRY $ JUHP HOMV* $$3 G
LGFRP H QW DYDLOEGIR FRP P RQWRNKRTHY H FOQQ) WHLGRHIYH I HH G-BUHALDINRQ QG [P RWY DIRQ D) WD HG DQG XQUHIT H5J 00/ RWHY RURKHUGRQ FDK WPV
UFREGLOGHNMFRP H BW DYDOEBIWR FRP P ROWBFNKRTEHY| RANHSHIRG DG RHWP HHYHOV SXUXOQAR ADQIHVIQ* $$ 3

&CBAICF CIQ) HH

8 QEHMWHS GYLMRY $ JUH-P HOAVZ HZ LD \R\KHS GYIVHUD FOBABO) DOV EDVHS LGRHQIYH | HHWWDVZ LOXEH FDBXOAMS DG SO CEGILQDUHIYD/R WHHIGR HIFK 1MADO, HOU RU
XSROWLP LADARQR WHS GYMRY $ JUHP HOW , QGHMP LQGQ) WHFCBABDI DQ! HH Z HZ LADFDBXMMDJ.J U DM U] HG FOSAB0) CL.QV DG D) UH) DM U HS FOSAMBOBRAAY | RAKH
DSSIFCEGIWP HSHIRG ) RAMLY SXUSRH DJJ U DM WD) HG FOBABI DQVDQG QAR UL 0 HIDXOYWH U H5JDQ RUGRW FOBXOAG B\ WH QL HHFH EHE HHOWH\DBW SUFH
R WHSURSHW GWDQ FRWVVR VHIDWHSURSHWY DG \WHDDLOCFTXMURQFRIR \WHAEVSRAHSE SURSHW $ VWHHIG R \WHI VD0, HOU L WV QAP BHULY SRMYH \WHQWKH FDSMIC
JOQIHHSD CEGH RUVKFK WP HSHIRG\KDTIHTXOOD R \WAK CP RXQAVL RFCSMIDI Q| FHZ DVBHFRIQ] HSGAU WH\ HWHIGG' HHP BHU oG

THPLDIRY) HH

7KHS GRY $ JUHP HOAGFOGHYDWLP LADINRQIHHZ KHBE,  LOWHHYHIAR RAUMP [CDARQR \WHDIUHP HOAZ DKRAWDAOH ZOWK QD VSURUZ UMK QRIFH DG WH YRMR
DABDIET R MLG/R RULQE-SHIEHAAUHRRY  DWP LODINRQ! HHZ RX@ EHSD: CEGIVR \KHS GYMUHTXOOR\E R WP HAKHVKP R \WH DYH.ID H DQQXOCEDHP DQRIHP HQVHHDG
IGFHQIYHIFHHOGHG B \WWHS GMAUGUQ) WH P RQIN SHIRG SURUVR VKAK WP LQDIRQ $ WP LGDINRQ | HHLY DR SO CEGHLL WHS GYVHUMIP LD/ WHS GYMRY $ JUHHP HY
DARMRHERP SO KDV GH DX DQG CESIFTE® FXUHSHIRG/KDYHH SLUHG 7KHS GMRY $ JUHP HWP D' DOR EHWWP LODAGIRUFADAHE. XV ZIW G VI SURUZ UMK GRIFH
DOGWHYRMR DABDAE R \MUG/R RXULQE-BHG-OMAURRY  Z W QRWMP LADNRQIHHSD! CEG! &DAHLYGHIGHELOWHS GYMRY $ JUHP HOARLGFOGHL \WHS GYVHUBLHAGHY
DQ P DMIDOSIRYMRYVR WHDIUHP HYWKHEDQNXSE RUQRYHR R WHS GVHJ GWROMRQR WHS GYIVHUDQG ! UXGRUP WMOSSURSUDIRQR | XQR/

$CPLQVDNRYS JUHP HW

8 QEUWH WP VR \WH$ GP LQVADIRD'S JUHP HOVZ HSD. WEDUDMY | RURXUDIRTEG! SRWRQ R RXUS GP LQVRDARLIY RYHIKHIG H SHQAVLQ SHIRP L) W REQIDARQY/\R XV
(FOAQ) EXAWGRAP LG VR HADQG RXUDIRFCEG! SRMRQ R \WH \DDUHY DQG EHHIW H SHOHY R RXUS GP LQMDRLY HP SR HY LFOAQ) BXWCRADP WG\R RUFKLH
ILQDGADOR! | LFHJ WHDAXUHU AKKH - FRP SIDQRH R LAHU JHIHIDORRXQUHDDQG VR Z KR DOR VALYHY DY RXUS GP LQMADRLY SUMGHNVI HHDORRXQUHDDOG VHAAEY DG WHU
UASHRARYHWEHV 2 XUDIREGISRMROR \WH$ GP LAMDRUVH SHOAYDHIHHDM GHIYHGE P XASOLQ) RAUS GP LMIDRLIVVRECH SHOAVE, \WHDSSUR LP DM SHAQIIH
R WP H\KH$ GP LQWMDRY HP SR HHV SHIRP VHIYLEHY I RUXV LQ UHIDRQ \R WHUWP H\SHOASHURIP 1Q) HYLFHY | RUDIFRP SDQHY VHYIFHG B RXU$ GP LQMADRUXQGHU
FRUUEPMICD UHHP HQWV - HEHIHYH\WDARHP HNRGRB\ R DIRFDAY) \WHS GP LQVDRUARECH SHOH/E CBSUR 1P DM
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SHFQIHR WP HVHYIFH/Z HHSHIRIP HG 0P RQ) DOFRP SDQHAHYIFHGE, RXUB GP LQWDRUP RUHFERHD CBSU LP DAY HAY/SOIGVR CRMIOHYEHSHIRP HG
&UWADCS FARXQAQ 3RTAHY

7KH SUSODIR) R RXUI LCDGADOMBAP HOV [Q CFFREDFH Z W * $$ 3 UHNXALAY P DDIHP HOAIR P DNH MG P HQV WDADUH \KEWMRRYH LO CDMUH R P DNH FHAEQ HANP DM/ DG
DAXP SIRY/ $ SSIFDMRQ R \WHH CAFRXQIY SRTAHY LOYRYHYWH H HIVH R MGIP HOAWIDLAQ) WH XVH R DAXP SURQY DV VR | X\UMUH XQRHYEQIVY DG DV D WAKOVIRXDC
WAXOV FRXG P DAUDD GLIHJIURP \WHH HMP DMV $ PP DY R DR RXUMIQULFDQADFFRXQIY) SRIAHVLY SIRVIGGIQ1RM 32 UDQ] DIRY YDMVR 3URMHQEBNRY 006
6LIQU LAV FARXQIY 3RIFLHY \R RAUFRQRIEDAMS | LCOGADOERP HQW LGFOGHE HYHZ KHIH LO\MY'$ QQO05 FBRWRD) RP . DVZHOD/D\XPP Y R UFAHQ® IMKHG
CFARXQIY SURGRXCAHP HOW DG \WHUH SHAMS LP STRAR RAUPXUHOATGE | XWXUH | LDGADOWIAP HONV 7 KHIHZ HIH QR P DAUIDCAKDQ) HYAR RAUFIMADCCFFRXQIG) SRIAH/ G
WH\ HOUHG-G' HHP EHU

$@DIRQR 3XUADH3 UFH

© KHD Z H OFTXWUH WDDHWEM Z W DO H MY GDH Z H DIRFDM \KH SXUKDH SUFH R L \WH DFTXUHG \BQILE® DAV DQG (CEOMY FROMMY R @G EXCRQY \MIDQ!
[P SURYHP HQIV DG (R \MP G-EADGG L WH LGHQWVLHG LQIC) LEG! DAV DG ICELOWNY FROMMY R \KH YDDH R CERYH P DINADQG BHBZ P ONAGDAY 1Q SOFH GDHY/
XTP RMY H5 GDH RIJLCDIRY FRAV \MIDQMHDIRQKLSY DG FOSMIDBDH REQIDANRYY : H DERFDM WH | QUYDOHY LQ DFFRUEDGFH Z W $ FFRXQIG) 6\BIELS &RAILFDIRY
SURSHW 3MONDGG( TXSP HAS @H SHOHY UHIDAG\R WH CFTXAMMNRQ CUH FOSLMU HG DQG DERFDAMG P R \KHIGHQNIHG DAFV

2 XU$ GYMAUHIIP DMV YOOH XMQ) P HKRG/ MP LOUVR \WRH XWG B\ LQG-BHIG-OACBSIIVAY HI - GVFRXQAG FDK 1GZ DDOMY ) CRRY FRMGHUIG B P DQIHP HQAIQ LW
DOOMY LGFOXGH D HMP DM R FDUY LQ) FRIV GUQ) K\ SRKHIFIOH SHAMS BDH XS SHIRG/ FRIGHIQ) FXUHAP DUNHAUHQEOUDMY DQG FRUWWR H HRXAM P LOUGDHY 2 XU
$ GIVHUDOR FROUGHYLQ RUP DINRQ RABIGHE CERXWATFK SURSHYY DV DUAKOWR RXUSUH CFIXAMMWR) GHAMHFH P NN DG GDUQ) CRYANAYLQHIMP DY) WHI DUYDDHR
\WH VD) LEG! DG LQUQILEG DAV DG ACELMNY CFTXUAG , QHANP DICY FOUWN LG FRWN P D) HP HQATBR LGFOGHY UHDOHWBMY] B/ LOUXUIGFH OGG RMHURSHIDY) H SHOMYDG
HXP DAVR QWA DAP DUNANDAY GAUQY \WHK\ SRKHIFDCH SHAMS BDH XS SHIRGY Z KIFK SUP DUO WQIHIRP QCHWR P RQKY G-SHIEQ) RQ\SHALLE GFOCFDS DAY
DOG AVFRXQADAY 2 XUS GYLMAUDBR HXP DAV FRIWAR H HXAMP LOUGDAY LGFOGQ) GDIQ) FRP P IWIRQY (B D0D0G RMHUUHIDAG H SHOAVAR WHH \WOARDAKEK FRIV DU
RNDHG LRXUHGIQPRIGHANRQZ W DG GDHRIWICDIRQDYSIWR WHWDQORAIRY 2 XUS GYIVHUDBR FRUGHY\WHDMHDQGH WRAR RXUH MY EXMGHW UHIIRQKLSY
Z K \KH WEDQAI URZ \W SIRGHAN | RUGHYHBSIQ) G EXMGHN Z 1\K \KH WEDQAMKH \WDQAY FUHAWNXDINY DQG P DQIHP HMAVH SHABMRYYR BDH UHIHZ DY LGFXGQ) \WRH
H LMY XQGEUWHWLP VR \WHGDHDIUHP HW P RY RKMHUICARY $ FKDQIHIQDD R \WHDAXP SINRQ/CERYH Z KIFK DUH YHY \KEMARYH FRXGE KDYH D P DALIDOLP SCRARQ
RXUXOVR RSHIDIRY/

7 KHDBADARQR \WHSXUKDHSUFHGQUWA® O HAVWHI RTRZ 1Q) LOQ RXUFRRQRIEDMS | LCDIADOWRMP HOV
¥ \WHIP RXQAR SXURKDH SUFH DGR R \WH YDURXY MUQI LE® DG LQUBRI LEG DVHNV DG CH QN RQ RAUBEDDRH\KHWV

$  \KH OP RXQN DIBFDAMG \R WH YDOH R CERYH P OUINHADQG EHBZ. P DNHAGDAH YDOHY DUH TP RWY HG \R BHBOLGFRP H RYHUWH UP DQQ) GRQ FDFHDEG! WP VR \WH
UASHRRYH BDH/ 7 KH TP RXQIV DERFDMS VR DIRKMHUSR) LE® DG LQIQILEG! DAHN DUH 0P RMY HG VR GHBUIHADIRY RUCP R DIMRQ H SHOH 7KXV G-BHIAQ) RQWH
P RXQN DIRFDAG EHE HHD OIG DOG RMHUGHBUHADE® DAHNV. FKDQIHY LOWH SXURKDVH SUFH DERFDNRQ CP R RXUDWHIV FRX@ KDYH D P DMUDOLP SCRARQRXU) ) 2. D
P HUF Z KIFK LVXVHGE POQ 5( , 7 LOMIRYAR HYDOOMRXURSHDMY SHIRWP DFH DG

¥ WHSHIRGR WP HRYHJZ KIFK I LE®! DG LQNQI LE® DAVHNV DHG-BUHADMS YOUHY JUHD® DG WXV RO HYLQ\WH CP RXQIV DIBRFDMS \R WHH DAV Z LOKDYH DG UHA
LP STANRQRXUURXOVR RSHIDIRYY , QRQILEGI DAHVOHIHHDD [P RW HS RYHUWHUASHRWHAOHR WHODHY ZKIFK (RP DD WQJHIRP W \HW$OR ZH
GBUHADMRUBXN@QVRYHIXS W\ HIY EXWR QRAG-BUHHDMRUDIG 7 KHVHGL T HIHAVIQWP 1Q) FRXGKDYHDP DMUDOP SCRARQRXUHXOWVR - RSHIDARYY
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$WHWP SOLLP HQW YOODIRQ

© HSHIRAFDM UMHZ \WH FOW 1) YODH R HOFK SURSHW VR GHALP LGH UL ALURXP \ABGFHY WDAMQEFDM LP SDLP HYAMQ WH FOUY 1Q) YOOH R \RH LOYHXR HOAH LMARU DA
G-BUADMRYSHIRGAKRXGEHP RAILHG , QGHMP LQQJ Ll P SOUP HOM MV RXUS GYMAUFRQUGHWAXAK | CRRLY DY RXUMDQM]SD. P HMARLIEY WHI LCDGRDCFRQBMNROR RXU
WOV LGFOQQ) FOBXIMNY \WHPXUHABYHIIH UDMRVR \WMIDQNV \KHONHIKRRG R GDH UHGHZ DD EXMGHV FROEMRQV LQWH LGBV 1Q Z KIFK RAUMDQN RSHDM Z KHKH
WHIQUYDOH R RXUWDOHABIM KDY GHRUDHG DQG Z KHMHJRXUKRT SHIRG KDV \KRWEHG || D) R \KH | CRRLY CERYH LQAFDM \KH SRMELOW R 1P SOLP HQWZ H SHE0H D
SIRVIRIR) R \WH XQAVARXQIMG | XM FDK | BZ V Z MRRANQMIAWADUHY R \KH\SHALLE SURSHWY DQG GHMIP LGH UL WH FOUW LQJ TP RXQAR \KFK SURSHW LV UFRYHLIEE®! ,Q
SUHSTCY \KWH SIRMANRO R XQRVARXQAG | XM FDK | BZ V' Z HHXP DM FDS UDY OGP DNAAUHQEOUDMY XMQY LQ RUP DIRQWDAZ HRAEIQIURP P DUNHAFRP SOULELQWY WYAH/
DG RKHUFRP SDUIEG \RXUAH/ DOG D830 WH XQAVARXQIMG FDK | BZ V DIDQMRXUH SHAMS KRTEQ) SHIRG |, | P SOUP HQAZ HIH LQAFDAMS \WWH FOUY 1) YDDH R \WH SURSHWY
Z RX@ EHZ UMD GRZ QR LW HANP DIMG | LUYDOH EDHG RQ RAUEHXNAIP DM R \WH SURSHIMV AVFRXQIMG | XWMUH FDWK | BZ VXMQI P OUNHAGHYHS FDS WDV QVFRXQADMY DG
P DUHASHQIEODA DESTHS DI DQWMRXUH SHAMG KRG SHIRG $ Q- P DMUDCAKOC HAR\KHHXP D/DQG DAKP SUWRQYXVHG QWKLY DI MY FRX@S KDYH DM QU LEDQAP STRARQRXU
WAXWR RSHIDIRY/ Dv'\WH FKOQIHY Z RX@ P STFARXUGHALP LCDARQ R Z KHKHULP SOUP HALY GHHP HG VR KDYH REFXUHG DQG WH TP RXQAR P SOLP HOABRW \KDAZ HZ RX@
WFRIQH

8 Q) WHP HKRERII\ G\FXWHG CERYH Z HHYDODMS RUHQMHSRWRIR DVR ' HAHP BHU IRUDQ P SOUP HONQEFDRY G SHURIP HG DQLP SOLP HMADEDOMY RQ
\HBRVBURSHWA/ WDYWDG DQLGAFDIRQR 1P SOLP HQW

© HZ LOFRQMXHR P RARURXUSRIRIR | RUDD. RMHUIGAFDRYR [P SOUP HWV

5 HKQOVR 2 SHDARYY

7KHZ HIKWG DHIDIH\ IHGRQRUVREDSRWRIR ZKIFKZDY  OOG DV HHP B 58] UASHRAYHD 1V FOBXIAGE \ENGQ) \KH DQOXOT] HG WL KAICH
WON UH BRMG DV GDH UYHIMH RO RUFRQRICDME WEM HOVR RSHDIRY R HIFK CFTXMWRQ DY D SHFHQEIHR WH DFTXMMRQ FRWA7 KHZ HJIKWMG DYHIDIH\ LHT GR/QRY
CFARXQIVRURHLQM M SHOHLGRAUHG RQWHP R HY SORHG RQRXUSURSH/RURKHWSH/R H M) LQG-BWMEHY

$ FRP SDUMRQR RXURSHLDIG) UAKOVIRUWH\ HDUHBG' HR-PEHU DG WEHRZ GRIDWIQWRADQG/ H A-B/EHNKDUHDP RXQN
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YRU WKH \HDU HQGHG 'HFHPEHU
&KDQJH &KDQJH

2SHUDWLQJ UHYHQXHYV

/JHDVH UHYHQXH

7RWDO RSHUDWLQJ UHYHQXHYV

2SHUDWLQJ H[SHQVHV

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

3URSHUW\ RSHUDWLQJ H[SHQVHV

%DVH PDQDJHPHQW IHH

,QFHQWLYH IHH

$GPLQLVWUDWLRQ IHH

*HQHUDO DQG DGPLQLVWUDWLYH

,PSDLUPHIQW FKDU 2
7RWDO RSHUDWLQJ H[SHQVH EHIRUH LQFHQWLYH IHH ZDLYHU
,QFHQWLYH IHH ZDLYHU 2

7JRWDO RSHUDWLQJ H[SHQVHYV
2WKHU H[SHQVH LQFRPH
,QWHUHVW H[SHQVH
*DLQ ORVV RQ VDOH RI UHDO HVWDWH QHW
2WKHU LQFRPH
7JRWDO RWKHU H[SHQVH QHW
1HW LQFRPH
"LVWULEXWLRQV DWW U L EXQ/GDE 6 U HWHRUBHHE. N W R F(N )

6HULHYV ' SUHIHHUHQJVARRR/RMWWRAULWH RI 2
'LVWULEXWLRQV DWWULEXWDEOH WR VHQLRU FRPPRQ VWREN

/IRVV RQ HIWLQJXLVKPHQW RI 6HULHV ) SUHIHUUHG VWRFN 2
*DLQ RQ UHSXUFKDVH RI 6HULHV * SUHIHUUHG VWRFEN 2

1HW ORVV DWWULEXWDEOH WR FRPPRQSQWWKRIOKBHEGNUY DQG 1RQ FRQWUROOLQJ 23

1HW ORVV DWWULEXWDEOH WR FRPPRQ8QWWRKRIORBHEGNUSHDQG 1RQ FRQWUROOLQJ 23
ZHLJKWHG DYHUDJH VKDUH DQG XQLW EDVLF GLOXWHG

))2 DYDLODEOH WR FRPPRQ VWRFN KRQIGMKIROMGME LR EFROWUROOLQJ 23
))2 DYDLODEOH WR FRPPRQ VWRF N KRQIGHKR/OMRIE LR G ERRQWHEROOLQJ 23

))2 DYDLODEOH WR FRPPRQ VWRFNK&QIOMKR/OBRE L R G ERQWHE ODVY.QJ 23
DGMXVWHG IRU FRPSDUDELOLW\

))2 SHU ZHLJKWHG DYHUDJH VKDUH RI FRPEPRIVNVWEHDRMNLBD QG 1RQ FRQWUROOLQJ 23

))2 SHU ZHLJKWHG DYHUDJH VKDUH RI FRPPRIQVVWRFNXGG 1RQ FRQWUROOLQJ 23 2 2
))2 SHU ZHLJKWHG DYHUDJH VKDUH RI FRPPRINVWRFONXDAG 1RY FRQWUROOLQJ 23

DGMXVWHG IRU FRPSDUDELOLW\

5HHJWR WH 3) XQB/ IURP 2 SHDIRY \VHRAIRQ EHBZ Z MO \WH 0 DOIHP HOAW ' VAXWIRQ DG $ @DOMY VFRIRY [ RUWH GHIQWRO R )) 2 DG)) 2 DV DANMMG IRU
FRP SO

60P HEVRLHS DOMY
) RUWH SXERHVR WH IRTIZ L GVAAWRY VP H\WRUH SURSHWAY DUH SURSHWAY/ Z HRZ GHG DVR - DAY Z KIFK KDYH QRAEHHQ VVEVHIXHQ® YOFDAG RUGMSRHG
$ FTXWUHG DG VGRS SURSHAY DUH SURSHWAY Z KLFK Z HIHHWHUDFTXUHG GVSRHGR RURDWI LHG DYKHIS | RADBIDAIR). SROMEHNHOAR' HHP BHU 3URSHWY

Z LN YOFOGR. CUHSURSHMA/ARDIZ HHIXE YOFDQARUKDGJUDAMMDD  YOFDR  EDHGROVIXOMHI RREJH DATD SROABKEVHTXHAR - DO



7CERIR &

2 SHDIY 5HHXHY

YRU WKH \HDU HQGHG 'HFHPEHU
"ROODAKRXQDQGV
/HDVH SHYHQXHV &KDQJH &KDQJH
6DPH 6WRUH 3URSHUWLHYV
$FTXLUHG 'LVSRVHG 3URSHUWLHYV
3URSHUWIDHFW ZEW K

/ HDH UYHDHY FROUIMAR  UHQIDLGRRP H OQG RSHIDIY  H SHH UHFRYHIHY HOWHS 1 URP RUMCDIQN / HDH URYHQKHY 1 URP VP H R SURSHNAY LRIHDVHG | RUKH\ HOUHGHG
CHHPEU SUP DUO GAHWR CFRHBLDAG UQVURP. RHWIIQAKDARMP LODMEWHUGDHHID DG Z L@ DQIQWHEXEQ) \WRKIK - DY SO RIVHAR
GW LGFRP H UFRIQ] HG 1 URP \MIDQAIXQEHG SURVIRN Z KHIH RUNMIDQW XVHG \WHU FCBABOWR LP SURYH RAUBX@EQIV / HDH UYHDXHY LGRIHDHG | RUDFTXULHG DG AVSRHG R
SURSHWY [ RUWH\ HIUHGG' HR-P BHU DV FRP SDUG \R \WH\ HUHGG' HRH-P BHU SUP DU® GHWR CFRHBLDAG UQAIURP TR GDH\MP LCDIRYY RHR
Z KIFK UADMG\R DSURSHW Z HVRTS 7KLY Z DVFRXSBGZ W RUDFDAMUWROR  SURSHWAY GAUQ) \WH\ HIUHGG' H-P BHU DQGWHIGFOMRQR DIX@ HUR GDH
UMQO/UFRGEGIO IR SIRSHWAYIFTXUG GAUQ) WH\ HIUHBG' HAHP BHU SO RIVANE. DGFUDHLQ BDHUYHHY I URP \KH HIKVBURSHWAY \RT
GUQ DIG\KEHIXHOAR' HHP BHU | HDHUAYHOHVLGRUDHG | RUSURSHWAYZ WK YOFDGR. | ROWH\ HOUHQGG' HRHP BHU GH\R YOFDQNSIFHEHQ) GDHS

2 SHDIY ( [ SHOHV

" HBUHALDINRQ DG [P R DIRQ LGRS DS | RUWH\ HIUHQG-G' HAHP BHU DVARP SIUG\R WH\ HIUHQG-G' HAHP BHU SUP DUO GHWRWFRIQ] LQ) DIX@ HUR
G-BUADNRQIRUKH  SURSHWAYFTXUWGGUQ) WH\ HUHGG' HR-P BHU DVZ HODVLQRUDHE G-BUHADMRQH SHOHIURP WH  SURSHMWAYCFTXUHG GAUQ) WH\ HDU
HGG' HPEU SO RIVHAR DG-RUDHIQG-BBADIROH SHOHI RAWHI LYHSURSHWANARGGUQ \WH\ HUHGG' HHP BHU

J)RU WKH \HDU HQGHG '"HFHPEHU
'ROODAK\RRKQDQGV
SRSHUW\ 2SHUDWLQJ ([SHQVHV &KDQJH &KDQJH
6DPH 6WRUH B3URSHUWLHYV
$FTXLUHG 'LVSRVHG 3URSHUWLHYV
3URSHUWDHY @EW K

3URSHMWY RSHIDICY H SHQHVARQIR | WDGRKIVH\EE HY P DRI HP HQWHHY LOMKUIGAH JURXQGBDHSD: P HQV SURSHW P DQMIGRHDG WS SHOFVSOGROEKDD R \MIQN
DAFHMEQ R RXU SURSHWY 3URSHWY RSHDMY H SHOHY LGRHDHS |RUNIP H \WRUH SURSHWY [RUKH \ HIU HOGG ' HAHP BHU DV FRP SIUHG \R WH \ HOU HIGHG
CHPEU OHWR IHHICFRINCRIDHY GHWR WHLQ MIRDY  HYLREP HW7 KHGHRBDHLQ SURSHW RSHDMY H SHOHYRQFTXULHG UG AVSRHGR - SURSHWWYIRU
WH\ HIUHGG' HHP BHU DVARP SUHG\RWWH\ HIUHQGG' HRHP BHU LVDUAXOWR DG-FUDHLQSIRSHIW RSHDIY H SHOHVIURP HIKVBURSHW \DBY AU
DOG VEHIXHQAR HAHP BHU SO RIVAR LGRUHDHS SURSHW RSHIDIY H SHOMVRQWH  SURSHWAY Z HOFTXLHG GAUQ) WH\ HIUHQGG! HRHP BHU

FRXSBGZ LW DIX@ HIUR SURSHW RSHIDMY H SHOHVIRUWH — SURSHWAY DFTXLUHG GAUQY \WH\ HOUHGG' HAHP BHU 7 KHGFUDHIQ SURSHW RSHIDIY H SHOH/
| RUSURSHWNW/Z W YOFDGR. | RUWH\ HIUHQGHG' HAHP BHU DVARP SR \WH\ HOUHEHG' HRHP BHU LVDUAKOWR BAEHE WOOHRABM\E GAUQ) WHSHIRG

SO RIVAAR JHHDOFRWAGFUDH/ GHR WHLQ MR HYURGP HOV

7KHEDHP DI HQNVHHSOIG\R WHS GYVHULGRBDHG | ROWH\ HIUHQG-G' HHP BHU DVARP SIHGWR\WH\ HIUHGG' HR-P BHU GH\R RLFUDHIQIRW
DI LEG BHDCHWEAM \KHP CLOFRP SRHOAR \KHEDHP DD HP HQWHH FDBX@MROXQEHMWHG L WS P HIGG$ GIMRY $ JUHP HOV7 KHFDBXMARQR \WHEDHP DIHP HQNHHLY
GRIEHGIQGHEICTERYHZ WLQ® $GMRY DQG$EP LQVADIRYS JUHP HON

7 KHLGRHQIYHI HH SOG\R WHS GIVAULGRBDAHG | ROWH\ HIUHGG' H-P BHU DVFRP SSUHGWR \WH\ HOUHGG' HR-P BHU GH\R DQLGRUHDHLQ SUH LGFHOAYH
IFH&RH)) 2  7KH LGRUDH LQ SHIGFHOAMH IHH &R ) ) 2 Z D/ SUP DUO® GH \R DD LRBDH LQ GDH WYHMY IURP WH  SURSHWAY DFTXLG GAUQ) WH \ HIUHIGG
CHPEU



7CERIR &

FRXSB(GZ W DIX@\ HIUR GDHUYHXHVIURP WH  SURSHWY DFTXLHG GAUQ) \WH\ HIUHGG' HAHP BHU 7 KHFOBX@URQR \WHLGAHYHI HHLY GRAUEHG LQGHBIC
CERYHZ MMQ? $OMRY DQG$GP QMADIRQ$S JUHP HQV'

7 KHOEP LQUADIRQ| HHSOGWRWHS GP LQDRULGRUDHG | ROWH\ HOUHGG' HAHP BHU DVFRP SIWG\RWH\ HOUHGG' HAHP BHU 7 KHIGRUDHLYDUAXOR
RXU$ GP LQMADRULGRXULICY  JUDMU FRIV \KDADUH DERFDAG \R \WH &RP SDQ 7KH FOBX@MRQ R \WH OGP LQWADARY | HH LV GAAUEHS LQ GHEIODERYH Z WIQ *$GMRY DG
$CPLQVDNRQSJUHP HOV

* HOHIDODQG OGP LQMADAYHH SHOAVLGRUDHG | ROWH\ HOUHQGG' HAHP BHU DVFRP SIWG\RWH\ HOUHQGG' HHP BHU SUP DUO D/DUAKXOR DOLGFUHDHIQ
GHAMHFHH SHOHVI RUSRMIMICTFTXAMMNRQILI HMKDAZ HIHGRAFRP SBIMG FRXSBIGZ LW DQLGRUDHIQ®ID] HY/

: HHRGEHGDRLP SO HOARDUIH G \WH\ HUHGHG' HRHP B RQW R SIRSHWH DV Z HKDG GAMP LCHE \WH AW 1QJ) YDOHR WHH SURSHWAYZ DV IQH ARWVR
\KH | UP DINHAYDOH DG RAHRYHIEN $ FRAQO® Z H P SOUHE WHH SURSHWAY W | DUP DIWHWDOH : HAG QRAHRG DR P SDLP HOARKDJH GAUQ) \WH\ HIUHGHG
' HRPBRU

2 \KHU, FRP HDQG( [ SHOHV
, QMW SHOHLGRUDHGI RAWH\ HIUHGG' HHP BHU DVFRP SIWG\RWH\ HUHGG' HAHP BHU 7 KVIGRUDHLY SUP DUO DUAKOR LRUDHE ERURZ 1Y

FRV DvJ GEDO QMDY KDYHLGFU-DHGWR FRQMIPA URZ 1Q [Q@IRQ FRXSBGZ MW H SHOHEGH HIHG I LDEAQ) |HA/DARADMGZ W P RWDIHUWED P HOVOQG\WHE UHAY
) CRAOW CP HI& HQW

7KHIDQROVOHR UHDOHABM (HAVGAUIQ) \WH\ HIUHGHG' HRHP BHU LVDUAXOWR \WHVDBIR | LYH SURSHWWY 7 KHBWRQDBIR WHDOHXEIM CHAVGAUQ) \WH\ HIUHGHG
' HRPBRLU ZDVDUWXOR WHDBIR WUHR RUSIRSHWW/
2 \KRHULGARP HGHRHDHG GAUIQY) \WH\ HIUHQGHG' HRHP BHU DvARP SDHGWR\WH\ HUHGHG' HRHP BHY SUP DO GHR GIDOHMBP HONGRRP HHOUHE GAUQY)

WH\ HIUHG-G' HHPEHU

1 HY RW$ WIEXBEGIR & RP P ROBVRANKRTEHYDQG 1 R) FRQARTG 2 3 8 QAKRTHY

1 HMBRW DMIEXTE®! R FRP P R WHNKREHY DG 1 RQFRQMRAY 23 8 QUNRGHY GFUDHS |RUWH \ HUHIGG ' HHP BHU DV FRP STHG \R \WH \ HUHIG-G
CHPEU SUP DU® GAHWR DAFATFTYXAMUWNRQ LRIV FDMQ) DOLRUDHIQRSHDIY BYHHYGAUQ) DG VEHNXHAR' HH-P BHU FRXSBGZ W DJOQRY
\DBIR U-DCHWEM GHAM URP | LYHSURSHWW \DBY SO R IVAAR DRLGFUDHIQIQMBWE SHHGHWR KLIKHJERURZ 1) FRAWVGHR J GEDOQMMWDMH SIMRQ

$ GQVAXWRQ R WH WAXOW R RSHDMRY |RUWH\ HUHGG ' HHPEHU IVIRGGIQ WP R 30W, R RU$QQMOSHSRWRQ) RP . IRUWH\ HUHIGG
" HHPBU ILBGZ MWHE( & RQ) HEXDY Z KIFK LV DYDLOEBH BHR AOIHRQWHG( & VZ HAMWIDAZ Z Z \HF JRY DG ROWHLQMURWAHANROR RXUZ HEVAM
DAZZZ * QOARQRP P HADCFRP

/ ITXIAW DQG & DBIMICE HRXURHY

2 Yoz

2 XUNRXUAH/ R @IXGW [GFOGH FDK | BZ VIURP. RSHDIRYY FDK DG FDK HIXLYDBW ERURZ 1Q) FOSCAW XQGHURXUS HYRYHUDQG IWKGQ) DEGMNROHTXMW VHRXUMEY 2 XU
D/MOEGI AIXAW DVR ' HHP BHU zZ/ P LAIRY LFOAQ) P LGIRQ LQ FDWK DQG FDWK HMXLYDBOW DQG DO DYDIOE®! ERURZ 1Q) FOSCAW R PLEIRQ
XQEHURXUS HYROYHU 2 XUDYDMDEGIERURZ QI FECAW XQEHWHS HYRYHUKDVLGRUHDHG\R P LARQDVR ) HEXDY

) XUMUH&CBMIOL HHB/

- HOARYHD VHHN FRQUHYDYHLQYHIR HOMKDADHENHD R SURGFHLGRRP HVRDIBZ XVVR SD GMMEXWNRQY R RAUMRANKRGHY DG 1 RQ FRQARTXY) 2 3 8 QWRTHY : HIQMXG
\ROMHWWH SURRHHOY UHRHYHG T URP - |XVMUH HIXAWY UDNVHG DG G-EWASEMBCERURZ. HG MR FRQIMKH R LOYHWAIQLQGXMUDCDG R | LIFHUHDCBURSHIV RUSDT GRZ QRABEQ) ERUIRZ LIQIV
XQEHIRAUS HROYHUS$ FRGQIO W HUXUHWDAZ HDHCEGIWR HITHAWHD H HRXAMRAUBMCHAM DM\ - Z HIRAMYHD UM RAUINGW UHTXLUHP HOW DG FRQIXBD HYDOOM
DOSRMAMORUAH/R OrXGW 2 XUMKRWMP QrXGW GHOV LROGH SURAHHGY GHAHWODY . WREXQG RAUGMUEXWRQY \R WRRNKRTEHY SD \WH GHEWHYFH FRWRQ RXUH MY
& WP PRWDIH/ WHLCDHQ)
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P DMUQ) G-EVIGI XQGRXUPXUMHARSHD FRW 2 XUBRQY) WP @NXLAW QHHBVLFOGHSURFHHE/GHHWDY \RIURZ. DQGP DQEIQRUSRMRIRR LM HOV

* HEHIHYH\WDARXUDYCLOEGI MTXAW LVAX | LAHWR | XQG RUGMUBMR/AR WRANKRTEHY SO WHGHEAHYLEHFRIWRQRXUH 1Y GRQ) WP P RNV HYDQG | XQG RXUPXUHA
RSHIDAY FRWV IQWWH QGDUWP : H DOR EHIHYH Z H Z LOEH CEG R UH LQOGAH RXUP RWOIH GHBADY WP DX/ $ GAURID WD\ RUVKRWMP REQIDIRYY ZHP D
UADXHMRUHEWAR RXUP DRI HP HQVHHWKDATLHLWAKHG | URP RXUS GYIVHU DIKRXIK RXUS GYMAULY XQEHUQR REQI DNRQWR SURYLGHDR. \XFK FUHAW HWHUIQZ KRBIRUIQSDW: H
| XUKHUEHDHYHWDARXUFDK | BZ 1 URP RSHIDIRQY FRXSB(GZ W WHI LCDGA.Q) FOSMICDYDIOEGNR XVLQWHI XWMUH DUHVKI | LFLHOAR I XQERXUBQY WP @IXGW GHB/

( TXW &M
7 KHIRTZ LI \BEGIVKP P DU} H/QHABURFHHB/ UG URP . RXUYDURXVHIXUW DBV GAUQ) WH\ HOUHIGHS' HAHP BHU CRIWLQWRADIEY H AF-SWRNKDHSUFH
1HW 3URFHHGVY 1XPEHU RI 6KDUHYHIRE®HGDJH 6KDUH
&RPPRQ BWRBNRJUDP
6HULHYV ) S3UHIHUUHG 6WRFHNU&ZRQWLQXRXYV 3XEOLF 21
$VR ) HEOOW WHHLY QR @P IWRQWH DI JBHIDM P RXQAR WHVFRXUMAAKDAZ HP D RIHUSXUMOOARWH 5 HIMADARQG\BMP HWG W HAHP BHU ZH
KOG WH CELOW \R UIVH XS R P ICIRQR DEAWRDCHTXWY FOBABOWURXI K \WH VDB DG IMMOGFHR VUM WDAZ HH U IMMIGXQEHUMH 5 HILDARQ 6\BIMP HOW
21 \WH PICIRQR DYDMDEGIFCBCAW XQGURXU. 5 HIIADARQ 6\BAMP HOVESSUR LP DAMD PIAR)ZE WWHYHS | RUDSIWRIOWDBY XQG-URXUSRP P RQ6\RFN
$70 3WRIUP DYGOSSIF LP DAD P LEIRQZ DVUAHYHG | RAKHVOBIR RUBHIHY) 3UH HIGEWANDVR ) HEXOW
" HEVE.DSMIO
$VR' HHPBEU ZHKOG P RAWOIHQRAW SD CEGILQ \KH DIJ U DM SUCRLSDODP RXQAR PLAR) FRADMIOQ HSE\ DWREOR  SURSHWAY/Z LW DU DQQY
ZHIKMSDHIIHP DMIWR  \ HOLY 7 KHZ HIKWG DHIIHIQMMADMROWHP RMSDIHQRAM/SD CEGID/R * HHP BHU zZD/

: HFRQMXHWR VHH EDCNV DQG RMHUGRQ EDON GOGHY Z L) VR IWKH P RMDIHY &RQHTXHO® Z HUHP OQI RAAHG RQRBQQ) P RWSDIHY/\MURKIK UH LRDOEDQNY QRO EDQN
GLEYDE R DGWHIH WOMKHFRP P HIFLDCP RV HEDCANHGVHRXUMA/P DNV

$VR ' HAPEU Z HKDG P RYDIH G-EVWQ \WH D)) UH) DM SWGA SDOCP RXQAR P LAIRQ SD CEGI AU DG P LCIRQ SO CEGI GAUQY 7KH
SUGHALSDCEP RXQIVSD CEGILCFOGHERK CP RUYLQY SUCFLSDOSD, P HOVDQG | LYH EDERRQ SUGASO0SD P HQW : - HOQUASDMEHQ) DEGIVR UH LCDGAHRXUP RYDI H/ARDVRP HGH
U DG ZIWDFRPEMIROR G PRWIHGEANDOMEMY XQEHIRUE AW RN DG WH IWXKOGFH R DEAMRIDOHTXW VUMY HKDYH \KFFHM XD
WBE0G PIARQR G-EARHAHSDW P RQMVZ W HWWHIQY. P RWDJHGEWRUB JHHDIY DEAWRDCO/DMEDON B\ DEAQ) SURSHWA/R RAUXQHRXUHG SRROXQEHU
RXUSUHAVY CAOW DvZ HOD/DEAURIDO XQ@B/IHHDAGI R RU  &UHAVY CROW CP HIGP HOVZ KIFK UAKGAGLOXVUHEHAQ) RAUTHP | ROQY%| URP P LAROR

P LARY LRWDIQY RXUS HYRYHUI URP P LOROWR P IR DOGOEAQ) 7HP / RIQ& DQE P LARQWP GOQRRP SRHW

2 SHDIY $RMYMEY
1 HAFDK SIRVIG-G B\ RSHDIY CRAYMY GAUQ) \WH\ HUHGG' HHP BHU zD/ P LARY DV FRP SIHG \R GHAFDK SIRMGHG B RSHIDIY CRMWAY R
P LORQI RMWH\ HUHGG' HHP BHU 7KLY FAKDQIHZ D/SUP DUO DUAKIR DQLGRBDHIQRSHDINY WYHXH/UFHYHE | URP \MH SURSHIY CFTXULHG GAUQ) \KHSDIW

P RQKY SOMID R IVHAR DQLGRBDHLQIQMIMNA SHHGHR KLIKHULQAMADM/RQ YOULEGI UDMG-EW? KHP DVUMW R FDK |URP RSHIDICY CRRYNY/1Y JHHDMG | R \KH
UHQBOSD P HOWOQG RSHDMY H SHOH UHFRYHIHYARDAZ HUHFHYH I URP RAUMCION © HX\M] HWEY FDWK \R | XQG RXUSURSHWY GYHORSHIDY H SHQHY DG XVH\KHH AW FDK
SUP DUD | RUGHBADGG LOMNED, P HOV RQ RXUP RMDIH GRM/ SD CEG! LQMIANED P HINV RQ RAU&UHAVY AN GMMBMRQY/ R RUMBRNKRTHY P OEIHP HQAHHV AR RXU
$ GYIVHU OGP LQMRDARQ! HHAAR RXUS GP LQMIDRUDQG RI-UHQIMY GYHCRSHIDIG) H SHOH/
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, QMY $ R

1 HAFDK XVHG LOLQYHANY) CRAYMY GAUQ) \WH\ HIUHEG' HAHP BHU zD/ P LOIRY Z KIFK SUP DO FRMMAMGR WHIFIXAMWROR  SURSHWWY FRXSBGZ W
\WH FCBABOLP SURYHP HQV SHURP HE DARHMIQR RAUSURSHWAY SOMDED RIVAR SURFHHBY 1 URP. WH\DBIR WHDDHMBM 1 HAFDK XVHG LO LOYHANMY) CRIVMNAY GAUKQY \KH\ HDU
HGG' HHPEU zD/ P LARY Z KIFK SUP DUO FROMMGR WHIFDAMMROR  SURSHWHY FRXSBI(GZ LW \WH FDSMIDLP SURYHP HQVSHIRP HG DAFHMBQR RXU
SURSHWY SO RIVAAR SURFHHG/IURP \DBIR WHICHXTM

) LDQRQI $RAMMMHY

1 HVDK SIRMGGE (LQDAQ) TR/ GAUCQ) \WH\ HIUHGG' HHP BHU zD/ P LOIRQ Z KIFK SUP DUO FROMMMGR SURFHHB/IURP. RXUFRP P RQDQG SUH HINHG
HIXWY RITHIQIV P RWDIHERURZ LQIVRQGH. CFIXMRQY DG DQHAFUDHIQ& UHAVY RN ERURZ LQIV SOMDID RIVAAR WHUED P HOWR RAMBEQ) P RWDIHG-BNIG
AMUBMRY/ SOIG\R RAUMBANKREHY DG 1 RQ FRRTGY 2 3 8 QIKRTHY 1 HFDK SIRVIGGE 1L(DAQ) DRI RAKH\ HIUHIGG' HR-P BHU zD/ P LARY

ZKIFK SUP DUO FROMAG R SURAHHBY |URP RXUFRP P RQ DG SUH HIHG WRAN RIHIQIV P RVMDIH ERURZ LQIV RQ Q7. CFTXMWRYY DG ERURZ LQIV RQ RXU&UHAW CHOW
SO RIVANE. GWIEXIRQY SOGWR RAMBINKREHY DG 1 RQ FRURTILY 2 3 8 QUKRGHY

&UHAVY DAOW

2Q-X0 ZHIP HE-G H WEHG DG XS] H3RUSBGEW CRON H SDUAQ) 7HP / RID$ |URP P LARQ\R P LARQ LFOMYHR DGHI HZAIY. FRP SRGH!
ZKHIE Z HFDQLGRUP HMUD ERURZ RQ7HP / RIDS$ XS WR\KH P LARQFRP P \F HVDQGLGRUDICY) \WH5 HYRYHUIURP P LARQ\R PLERQ 7HP / ROD$
KDVDP DM GDMR -XO DQGWHS5 HYRYHUKDYDP DMUNY GDMR -XO 7 KHIQMMWNDMP DJLQI RAKHEUHAVY CAON Z D/UBFGE EDIVSROQNDNVIK
R WHOYHDIHWAY : HHOMPGLQR P XOSOILQMIMADMFDS DI UHP HOVRQ7HP / RIQ$ ZKIEKFOS/ ,9%2 5 WIQILQ) 1R R VR KHGIHRXUH SRUUHR YDUDEG
LQMPAMDMY © H XVHG \WH QUASURFHHGY GHIVHG [URP \WH [P HIG-G &UHAW) CHAOW \R WED DDSUVRAO H M) ERURZ LQIV XQEHUWH 5 HYRYHU : H LGRS [HV R
OSSK IPDMY P LARQIQFRIGHARDZ LK KH& UHEVY RO P HIEP HQW7 KHEDQN \ QAFDMI RAKHEUGEWY CAONV IVQRZ. FRP SUMGR . H %N ) LM 7KUWGYON 8 6
%OQN 1 DIRIDCS WRADIRY 7 KH+ XQMIRQ1 DARIO/IN * RTP DQ60FKVYONS 63 OUG: HWY) DIRYON 1 DIRICS WRADIRY

2Q) HELUO ZHDGEHE7HP / RID% DQZ P LARQ\WMP GIQFRP SRHOMGFOMYHR D P LORQ GHD H3IXQAQ) FRP SRHVZ KLFK Z DV \MEVHTXHO®
IXQAGRY-XO 7HP / ROQ%KD/DP DMIWGMR P ROAVIURP WHFRMQ) R WHLP HIE-G&UHAVY CROW DQGED/ %25 IGRUR  EDIVSRON : HHQMIGLOR
P XQUSGILQMMHNDMAS DI P HQVRQ7HP / ROD% Z KIEK FLS/ %2 5 |URP R

2 Q$ XIXW ZHIP HEHG H WEHG DQG XS] HG RAUSUWHAVY CAAW IGRUHDIQ) RXUS HYRYHUI URP P LORQW PLARY DG IWWMP \RS$ XIXW
DEAQ) \WHQE P LORQ7HP / RIQ& GRIDIQ) WHSUCASIOEDDIHR 7HP / RIQ%WR P LERQDQGH \WMIAQ) WHP DX COMR 7HP / RDQ$ \R$S XIXWW
7HP / RDQ& KDVDP DM @MR ) HEXDW DGD62) 5 \GHGWIIQ IR \R  EDIVSRQN G-BHAQ) RQRXUBGYHIH 2 Q6HBWP BHU Z HIXOHU
(GRBDHGE WH 5 HRYHWR P LARQDYG7HP / R& W P LORQ DV SHP WG XQEHWHWP VR WHE&UHAVY CAAW : HHIMBG LOR P XSG LOMMNDM\Z 05
DIUHP HQVRQ7HP / RIR& Z KIFK \Z 06 WWHIQMBWADMR | [ H3 DM/ WDQILQ) | URP R : HDOR HQMG LQR DQIQMMWDM\Z 05 DIUHP HQARQ7HP / RDQ$ R
WBOFHWHH SILIQ) IDMFDSV Z KIFK \Z COVWHLQMANDMR DI L HUDMR . HIGPXWGIHVR SSIR IPDMD P LARQLO FROGHANRDZ W H WOAQ) DG XS] LQ)
RXU&WHEVY CRAOW $VR ' HHPEHJ WHHZ DV P LORQRAMBAQ) XQEHJ7HP / RIQ& DG Z HXVHG DDGHABURAH-B/\R WD DORAMBEQ) ERURZ IQIVRQ
WH5 HRYHU SD. RI P RWDIHG-EADQG | XQG DFTXMMRYY 7 KH&UHAVY CAOMY FXUHAEDON X QAFDMLYFARP SIMASR . H %N ) LI 7 KUG VOGN 7 KH+ XQIMIVRQ 1 DRI
YON YONR $ P HIFD 6\ QRYXVU/ON 8 QUMGYOCN ) LUKY LQDGRDO/OON DQG6 7 YN

$VR ' HHPEHU WHH Z D/ P LAIRQ RAMEDAQ) XQG-URXU&UHAW CAMN DAD Z HIKWAMG DHIIH IQMIWADAM R TSR LP DAD 0% P LAIRQ
RAMBIEQ) X@EHJGWHY R FUHEWDAD Z HIK\MG DYHIDIH LOAMMADM R $VR ) HELOW WHP O IPXP DEAMRIDOCP RXQAZ H FRXT GIY. XQGE-UWH &UHaW
) CROWZ D/ PIARY : HZ HHIQFRP SIDGRHZ W DOFRYHIDONMXQGHMWH& WYY CROWD/R * HHP BHU

& ROACAXMD? EQIDARY/

7 KHIRTBRZ LQ) \NE®! UH GRWRXUP DIMUDCAROADAXDCREQI DRQVDYR ' HAHP BHU LOWRADGY
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3D\PHQWV 'XH E\ BHULRG
&RQWUDFWXDO 2EOLJDWLRQV 7TRWDO /HVV W+HDQ <HDUV <HDUYV ORUH WHHDQ V
'"HEW 2EOLJDWLRQV
,QWHUHVW RQ 'HEW 2EOLJDWLRQV
2SHUDWLQJ /HDVH 2EOLJDWLRQV
3XUFKDVH 2EOLJDWLRQV 2

" HEWRE@ DARQY UHSUHAERURZ LQIV XQEURXUS HYRYHU Z KLFK WUV PLARQR WH G-EAREQIDIR) GH 1Q 7HP / RIQ$ ZKIFK BBV

P LARQR \WHGEWREQI DIRQGHLQ 7THP / RDQ% Z KIFK WBAHON P LARQR \WHGEWREQI DIRQGHLQ 7HP / ROD& Z KIFK WBAHON P LORY
R WHGBNEDDNRQGHI)  OQGP RWWDIHCQRM/SD CEGIWDAZ HHRAMBQEQ) DVR ' HHP BHU 7KVILIXUHGRY CRACGFOCH P LARQR SWP LXP VDG
AVRQN QIWDG  PLARQR GHHUG I LQIAQ) FRWW GHAZ KIFK D UH GRIG LQ P RWWDIH CRMY SD. CEG! GHVERURZ LQIV XQEHUS HYROYHU DG ERURZ LQIV XQEHU
7HP / ROQ$ 7HP / ROQ%DG7HP / RDQ& QHARQWHFRQRICDMS EDDFHKHWV

, QMIFIRQ G-EVWREQI DIRQY LGFOIGHY AP DIMG LQMIFINRQ RUERURZ LQIVXQEHURXUS HYROYHU 7HP / RID$ 7HIP / RIQ% 7HIP / ROQ& OGP RWIJHQRASD CEG! 7KH
EDDFH DQG LQMPMADM RQ RXUS YRYHUDQG 7HP / RID$ 7HIP / RIQ% 7HP / ROD& LV YDULEG! WXV WH LQMIMABD P HARED) DINRQ FOBXMAG | RUSXERAV/R \MY
\IEGBIZ D/EDHEXSRQUDAVDQGEDDRVD/R ' HAHP BHU

2 SHIDIY BDHREDI DARQYUBIHOAKHI URXQGBDHSD P HONGHRQI RXUR RXUSURSHWAY/

3XURKDHREQI DARQVFROANR WIDQADQG FLSMICLP SIRVHP HQVDYV R RXUSURSHWAY

2 11 YDDGRHEKHS UDQIHP HQW
: HAGQRWDHD) P DMIDIR| EDDGFH\KHNUDQIHP HONVDVR * HHP BHU
) XQOVILRP 2 SHDARQYY

7KH1 DARIOS WRADIRQR 5 HOO{ WEM, QYHAR QAT UV 31$5(,7° GYHBSHS) ) 2 DVDUHBYDQNRQ* $$ 3 \KSSBP HABCP HDXUHR RSHDMY SHIRP OFHR DQHDAW
5(,7 \R UFRIQ] HWDAGRRP H SIRGAQ) U-DOHMBM KIRUFDED KDY RAG-BUHADMG ROWH\LP HEDLY GHMP LG XQEU* $$3 )) 2 DVGHIQGER 1$5(,7 VQGHNGRPH
FRP SUAG LQDFFREFHZ W * $$3  H FOQQ) JOQ/RUGRWHY IURP \DBVR  SURSHW DG LP SOLP HOMBRKAY RQ SURSHWY SOV G-BUHADINRQ QG [P RMY DNRQ R U-DOHWBM
DAV DG 0 \WUDEWWE HOVI RUXGFRQRIEDAMS SONGHIKLSV DG NLQAHQMUBY

)) 2 GRVQRN-BUIAHVDK | BZ VIURP RSHIDIY RN LQOFFREDIFHZ W $$3 ZKIFK XQINH) ) 2 JHHDD U GRVDTFDK HIHAWR \WDQORANRQY DG RMHUHYHIVIQ
WHCEHMP ICDIRQR GHAGRRP H ) ) 2 \WKRXT GRAEH FRQUGH G D DM CDAYH\R GHACFRP HDVDQLQAFDIRQR RXUSHIRIP DIFHRMR FDK | GZ VIURP. RSHIDNRQYDYDP HDKUH
R @IXGW RUCEAOW \R P DNHGMUBWR)Y &RP SIMRQR ) ) 2 XMQI WH1 $5( ,7 GHIQWRY R P LD \WBEG P HDKUBYI RURKHUS (|, 7VP D GRACHHADU® EHP HIQQIIXC
GHR SRUEBIGL I HHFHVIQWHDSSIFDARQR WH1 $5 ( , 7 GHIQURQXHEE \KK5(, 7V

)) 2 DYOLDEGIR FARP P RO WHANKRTEHY DG KREHYR 1 RQ FROURTIY LOAMMVIQWH 2 SHDMY 3DMGHIKLS 31 RO FRQARAY) 2 3 8 QWRTHY V) ) 2 DEWAG \R VEWRY
SUH HUMHG\KDUH DG 6HIRU&RP P RQB\RAN \KILH AMMBMRYY : - HEHIHYHWDACHARW DREEXEEGIVR FRP P RQWRANKRTHY/ LVWHP RINAUA® FRP SOITEGH* $$ 3 P HDXUHR
)) 2 DYDOEGVRWHDIJWIDMR RXUFRP P ROWRANKRTHYDOG 1 R FROARTG) 2 3 8 QUWRTHY

YDIE IXQBY 1URP RSHIDIRY SHUMDIH 9DIF )) 2 SHUWDH DG GOMG IXQ/ IR RSHIDIRYY SHUNKDH 3 LOWG ) )2 SFUMDIH V) 2 DYDOEG! \R FRP P RQ
WHFNKRTHY OG5 1 R) FRMRAY 2 3 8 QWRTHYAVIGGE WHQ® BHUR Z HIKMG DYHIDIHWKDUWR WHDIJWIDMR WWKDWWR FRP P ROWEAN D062 3 8 QWKHBE 1R
FROURTLY 2 3 8 QURTHYRAMBQAQ) DQG) ) 2 DYDDEGIR FRP P RQWRANKRTHY DQG 1 RQ FRMRTIY 2 3 8 QWRTHYAYIGGE WHQ® BHUR Z HIKWG DHHIIHWKDW/R
WHDJJWIDMR \KDUWR FRP P RQVIRAN DG 23 8 QWKHIS B\ 1 RQFRMRIY 23 8 QW RAMBDAQ) RQDAOMS EDAY UASHRHD GAUQ) DSHIRG : HEHIHYH\KDAGHA
LGFRP HIV\WHP RWALA® FRP SOIEGH $$3 P HDXUHWR) ) 2 %DME ( 36 LVWHP RWALA® FRP SOIEGH $$3 P HDXUHVRYDIF) ) 2 SHIKDUH DOGWDN LOWGS( 36 LVWH
P RWALHR® FRP SOUIEG* $$ 3 P HDKUHWR' LOWG) ) 2 SHAWKDUH

: HOOR SUAHY ) 2 DYDDEGI\R RAUFRP P RO WRANKREHY DQG 1 RQ FRMRAY 2 3 8 QUKRTHY Dv DAWWAMG | RUFRP SOUTELQOW D/ 0Q DEAMR OSSP HQEOP HDKUH D/Z H
EHIHYHIWAYP RHUH GRYHR RUFRUHRSHDY) SHIRUP DgRH DOG SURYLGHYLQYHARLY DQG DDO W DQ DEAWRIOP HOKUHWR FRP SDUHRXUSHURUP DFHCFURW BRI SHIRGY
RODFRQIMMMEDIVE, H FOGQ) WP VAKDAZ HER QRABHIHYHDHIQAFDMHR RUFRIHRSHDI SHIRP DFFH ) ) 2 D/DEWWAMG | RUFRP SOTELOW LV
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JHHDD FOBXDMG DY) ) 2 DYDDEG! W FRP P R WRANKRTEHY DOG 1 RO FROARIXY 23 8 QWRTHY H FOQQ FHIEO QRO UHFXULYY DG QROFDK LGFRP H DG H SHOH
DOWWR HQW Z KIFK P DI HP HOABHIHYHY DHQRAB GRIYHR WHUAXOVZ MMOQRXURSHIDIY WDOHKBMSRWRIR

7KH IRTRZ L) \BEB! SURYIGH D BWFRGAADIR) R RXU) ) 2 D05 )) 2 DV DEWVMG | RUFRP SOUTELQW | RU\KH\ HDW HOG-G ' HRHP BHU s8] R \WH P RINALHA®
FRP SOUIEGH* $$ 3 P HDXUH GHAFRP H AW DOGDFRP SXBIRQR EDVE DQGAOMWEG) ) 2 DOGACWME) ) 2 DVDEWMMG | RUFRP SDUIELAW SHUZ HIK\WMG DYH DI HWBDKDLH
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JRU WKH WZHOYH PRQWKYV HQGI
'ROODAMK\RKQPDQGV ([FHS®BPRAD WH/L

&DOFXODWLRQ RI\EKBVIRF FRPERQ VW R F NRIDDG GBR@3FR QW U
1HW LQFRPH
/JHVV 'LVWULEXWLRQV DWWULEXWDEOH WR SUHIHUUHG DQG VHQLRU FRPPRQ VWRFN

/HVV 6HULHV ' SUFHHUQHGRMVWRFRULRIWH RI 2
/HVV /RVV RQ H[WLQJXLVKPHQW RI 6HULHV ) SUHIHUUHG VWRFEN 2
$GG *DLQ RQ UHSXUFKDVH RI 6HULHV * SUHIHUUHG VWRFN 2

1HW ORVV DWWULEXWDEOH WR FRPPRQ8QWWRRRIORBHEGNUYV DQG 1RQ FRQWUROOLQJ 23
$GMXVWPHQWYV
$GG 5HDO HVWDWH GHSUHFLDWLRQ DQG DPRUWL]DWLRQ

$GG ,PSDLUPHQW FKDU 2
$GG /RVV RQ VDOH RI UHDO HVWDWH QHW 2
/HVV *DLQ RQ VDOH RI UHDO HVWDWH QHW 2

))2 DYDLODEOH WR FRPPRQ VWRFNK&QIGMKROBE LR EFRIOWUROOLQJ 23
:HLJKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ EDVLF

:HLJKWHG DYHUDJH 1RQLRRQRNROWDQGE A J

7JRWDO FRPPRQ VKDUHV D@®LURQ FRQWUROOLQJ 23

%DVLF ))2 SHU ZHLJKWHG DYHUDJH VKDUH RI FRIPWRQ VWRFN DQG 1RQ FRQWUROOLQJ 23
&DOFXODWLRQ RI GLKEXEHRR P)RRSH VW R F NRIDDGE BRQW R QW U

1HW LQFRPH

/HVV 'LVWULEXWLRQV DWWULEXWDEOH WR SUHIHUUHG DQG VHQLRU FRPPRQ VWRFN

/HVV 6HULHV ' SUFHHUQHGRMVWRFRILRIWH RI 2
/HVV /RVV RQ H[WLQJXLVKPHQW RI 6HULHV ) SUHIHUUHG VWRFN 2
$GG *DLQ RQ UHSXUFKDVH RI 6HULHV * SUHIHUUHG VWRFN 2

1HW ORVV DWWULEXWDEOH WR FRPPRQSQWWRKRIORBHEGNUYV DQG 1RQ FRQWUROOLQJ 23
$GMXVWPHQWV
$GG 5HDO HVWDWH GHSUHFLDWLRQ DQG DPRUWL]DWLRQ

$GG ,PSDLUPHQW FKDU 2
$GG ,QFRPH LPSDFW RI DVVXPHG FRQYHUVLRQ RI VHQLRU FRPPRQ VWREFN

$GG /RVV RQ VDOH RI UHDO HVWDWH QHW 2

/HVV *DLQ RQ VDOH RI UHDO HVWDWH QHW 2

))2 DYDLODEOH WR FRPPRQ VWR F N KRQIGMKIR/OGRIE L @ ¥R @WVURPWE FRIYHUVLRQV
"HLJKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ EDVLF

HLJKWHG DYHUDJH 1RQLRRQRIROWDQE 2GJ

(HHFW Rl FRQYHUWLEOH VHQLRU FRPPRQ VWRFN

:HLJKWHG DYHUDJH FRPPRQ VKD B®&VWW BXMR\QWDRIBA QR O GLLAIX NH G

'"LOXWHG ))2 SHU ZHLJKWHG DYHUDJH VKDUH R8GFIRWPRQ VWRFN DQG 1RQ FRQWUROOLQJ 23
&DOFXODWLRQ RI GAKEXNEHRR P)RRSHUW R F NRIDDE CBRQ ¥ R Q W D GRRPSDHW® ERC L W\

))2 DYDLODEOH WR FRPPRQ VWRFN K&QIOMKROMHE L @ ¥R @WURPKWE FRAYHUVLRQV

$GG 6HULHV ' SUHHULQH GG RWR¥ N RLWH R 2

))2 DYDLODEOH WR FRPPRQ VWRFNK&QIGMKR/OMBHE 1 @ ¥R PWVRPHE FRQY¥YHUVLRQV DV DGMXVWHG IRU
FRPSDUDELOLW\

:HLJKWHG DYHUDJH FRPPRQ VKD B®&VWWQRXMR\QWDRBA QR O GELLAIX N3H G
"LOXWHG ))2 SHU ZHLJKWHG DYHUDJH VKDUH R8GRPPRQ D@MRKMNWHG | RRIQFRR S VWRDLOOIQNW\ 2 3
'"LVWULEXWLRQV GHFODUHG SHU VKDUH RBERWPRQ VWRFN DQG 1RQ FRQWUROOLQJ 23
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WP S 4 XDOADWYHDQG 4 XDOVIWYH' VFRKUHY/S ERAVD DUNHAB IWN

0 CUNHAUAN LGFOGHY UMW WWDADIVH 1 URP - AKDQIHY LOQ LOMMAIDMY | RMIQ UM H FKDQIH UDAMY FRP P RAW SUFHY HIXWY SUFHY DQG RKHUP DUNHARKDQI HY \KDADH HRY
P DUHAVHQUAYH LOWAKP HQV 7 KH SUP DY UM\ \KDAZ H EHIHYH Z H D4 D06 Z LGEH H SRHG\R LY LQMIDM UM &HYEQ R RAUGDH/ FRQEQ HAIMRYY EDHE RQ P DN/
QAR DG \WH LOMFXADM RQ RXU&UHAW ROV 1V YOUCE®! $ GRRXIK Z H VHHN VR P MIDM WY UM B WIKRMUQ) \KFK SIRYMRQY R RAUGDIDY OQG GDAY/\R FRQEIQ D
PLQPXP LQAMMDMRUHADIIMRQ DM D/ CSSOFEG! \WHH | HDXUA/ GR QRAMIP LDM\KMY UM 7R \RDAHOG Z HKDYH HAMHG LOR GHYDAYH FROMIFVAR FOS LQMMDM/ | RU
RXUYDUDE®! UDM QRA SO CE®! D05 Z HKDYH HOMUHG LOR LOMMDM\Z DSVZ KHIE, ZHSD. DI L H3LQMBMWADM R RAUWBSHRARNH FRQMEONW DG UHFHYH6E2) 5 1QUIMG
) RUGHEY BWIDAQ RXU DM OB DIWHHP HON DQG RXU LQMBMMDM \Z 05 DIUHP HQV VHH 1RM  + 0 RUADJH 1 RM/ 3D\ CEG! DQG &UHAW) CAOW R \KH CFFRP S LQ)
FRORICDAG! LCOGADONDM HON

7R LOMADM WH SRMIIOLP STPAR FKDQIHY 1Q LOMBMAUDMY RQ RUGHAIGRRP H IRUWH\ UGG HAHP BHU ZHKDH SHIRP HG \WH | RIZ LQ) DIOMY Z KIFK

DAKP H/ WDARXU EDIOGRH VKHHAUP DOV FROUIADDG \WDACR | XWHUDAMRQY EH RG D P LGP XP LQMBMAUDAM RUHADIMRY UDM DUH \BNHD VR DIRURXUH LMY LQMAADM
FQLARW

7 KHI RIZ LI \BEGIKP P DU} HAKHDQMOP SSAWR D DG LQRUWDH OGD DG GFUDHIQ62)5 DR ' HHPEU $VR' HHPEU
RXUHI HAYHDHIIH62 ) 5 Z D/ 7KHLP SCFAR \HHI OFXDIRY/LY SUVHOAMGEHDZ - GRIDLWYIQWRADG/

1HW LQFUHDVH WR 1HW
,QWHUHVW 5DWH &KDQIHFUHDVH WR ,QWHUH VW FRFAH VH

'"HFUHDVH WR 62)5
'"HFUHDVH WR 62)5
'"HFUHDVH WR 62)5
,QFUHDVH WR 62)5
,QFUHDVH WR 62)5
,QFUHDVH WR 62)5

$VR ' HHPBEU WHIDUYDOHR RXUP RWDJH GEWRANMBEQ) 2D/ P LARY , QMHNDM | CRXDNRQVP D OTHAWKHIQUYDOHR  RAUGBNQIRKP HQW |, |
LQMNDMY RQ RAUGENOXWKP HOV XMQ) IDM/DN HAHP B KBG BHH RCH SHAHWH SRONKLIKHJRUGZ HJ WHIQUYDOHR  \WRH G-BEWQIKP HOV RQ WDADM
Z RXAGKDHGHRHDHG RUGRUDHG R P LA@RQDOG P LR UASHAYHD

7 KHEP RAQARANMBEQ) XQGHMH&UHIVY CHOW DSSWK P DMVIDUYDOHDVR ' HAHP B

,QWHIXMH ZHP D EHH SRHEWR DEAWRIDOH I HAWR LOMMMWIDM FKDQIH/ SUP DUO D/DURKOR RXUS HYRYHU 7HP / RIQRUBQY WP P RWDIHG-BWZ KIFK Z HXH\R
P DQBQIIXGW DG XQGH SOIMRQR  RXUUHICHWBM QYRR HABRINRIR DQG RSHDIRYY 2 XULQMHWNDMUMN P DRI HP HNREVRAYHY DUHVR OP VWKHLP SCAAR LQMAVIDM
KO HYRQHQIV DG FDK | GZ VDGR G HIRYHDOERURZ Q) FRAV 7R CFKIHYH VA REVRYHY Z HZ I@ERURZ SUP DU® DV H3 UDMY RUYDUDEG DM/ Z W \KH GZ HX)
P DULQVDYOMEGIDGG LOVRP HFDAY Z W \KH CELAOMY \R FRQYHWIOUCEGIUDAMAR L, HSUDAY : HP D DOR HIMULQR GHIYDIYHI LADGADOLQWKP HIW VKK DYIQMWWDM\Z T8V
DQGFOBV VR P W DM\KHIQMBMADMUMN RQDUADMS | LODGADO QWK HOA - HZ LOCRMAULQR GHIYDAYHRUQM A MDAMBQLRNRDY | RASHXDMYHSXERH/

,Q DEAWMRQ\R FKDQIHY LOQ LOMXIDAY \KH YOOH R RXUU-DDHNEM LY \KEMPAIR | ORNMDNRQY EDVHS RQ FKDIQI HY LQ GRFDODRG U RIDOHARGRP F FROBMNRQY DOG FKDQIHY LQ WH
RGBT RWGHVR GAWHVDOGERURZ HY DOR ZKIFKP D O} HAWRXUCELOW VR UH LQDGRHG-EWL GHAHWOY

$VR ' HHPBEU D5SUR LP DMD PIAR) R RXUG-EWERIH LOMIMDAL HG DMV DY WKRZ Q LQ \WH 1 XM SUGA.SDOGHEWED, P HQMBED! EHEZ - GRTDWY LQ
\WRA\DB/

7KHDIWHU 7TRWDO

JL[IHG UDWH
9DULDEOH UDWH 2 2 2




7CERIR &ROMOWV

WP ) LCDQADOSVIWP HOVDQG6XSSOP HIEL * Dl
, QH WRE&RQRIEDMS) LADCADEVIMP HOV

SHRIR 0 DD HRD, QMR ROMRCRYH) LCCADCH HERWY)

5HBRYR ., QG-BHGH/® HIMMBG3XEQES FFRXQI) ) WP 38$2 %'
&RORIEDMYDIFHEKHHVDVR * HAHP EHJ DG

&RORIEDME\IAP HOVR 2 SHIDNRQY/ DG &RP SUHKHMYH, GFRP HI RAWH\ HOWHIGHS' HAHP EHJ
SRORICDAMGEBM HOVR ( TAW IRAWH\ HOYHGHE' HHPEHU 0%

SRORIEDMS6MUM HOVR &DK) GZ VIRMH\ HDYVHGEG' HHP B DG

1 RWVWR & \AP
SRKHX®. ., + 5 HXY WBMDOGS FRXP XDWG' FEHRDNRODVR ' HRHP BHJ

SN § CH
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5 HSRUAR 0 DQDIHP HWRYQ, QMLCDOS: RIMRCRYHU) LQDQALDCE HERUAQ)

2 XUP DEDIHP QALY UMSRQUEG! | RURMEQKIQ) DJG P DQEIQQ) DEHNXOM LOMDOFRURORYHUI LCDGAOOWERMY) D/ \KAK WP VEHIQGIQSXBY D | DG G |

XQEHUWH 6HRXUMKY ( [ FKOQIH$ PAR 2 XULQMIDOFRQURORYHU | LDGRLOOWERMGY) LY GAMIGHS W SURVGH UDRQEG! DAXUIGRH WDEQ) WH WICEOW R |LQOGADC
WBRWY) DQG \WH SUEDIDMRY) R [ LCDCADOWERP HON | RUH WCDDSXUSRAY 1Q DAFREIFH Z W JHHDD CFA-SWWG CFFRXQIQY  SUCASBY DQG LGFOGH \WRH SRIAHY 006
SURFHEXUA/\AWDASHMEQWR WHP DQMIGFHR UHFRG/AWDAQ UDRIEGIGHEICTFRXUDMD DUG ! LD UH GRARUMBQLRNRYY DQG\WHAEVSRMRQ/R RAUDKHN SURYLGHUHDRIED!
DXKUIFH\WDARKUMBQCANRQY CUH UHFRUGHG DVGHAHADY \R SHP IVSBEDDIROR! | LD DOWERP HQWLQ DFFR EIGFHZ W JHHDD CFA-BAMG CAFRXQIY) SUGH.SBY DG \WDARU
UFHSW DQG H SHIEUMUY OUH EHQJ P DCH R 1Q DFFREDGAH Z W DSSURSUDM DAKR DARY/ DQG SURYLGH WDRIEG! DAXUIGFH BIDAEQ) SUHYHINRY RUMP HY GHARIRQ R
XCDAKRU HEOFTXAMMRY XVHRIGVSRAROR  RXUDXMHVMKDAARXS KDYHDP DAMUIDCH | HANRQ RXUI LD DOWSAP HOV

YHDAHR W LGKHIHQAP WVBNRYY LQMDOFRQMRORYHUI LCDADOWERWY P D QRASUHYHARUGHMAP DKEAP HOV $ R SURVAIRD/R 0Q HYODDMRQR HIHANHHM \R
I XUMUH SHURGY DUH \XEMPAIR \WH UM\ \WDAFRQARY P D EHFRP HILGDEHDXOM EHFDAVHR  FKOQIHYLQ FROAMRYY RUWDARH G-IUH R FRP SIOGRH Z W WH SRIAHY RUSURFHBUA/
PD GIMIRDM

8 QEHUWH \XSHYIMRQ DQG Z W WH SDMASDIR) R RXUP DRI HP HQAVZ H DAMARHG \H HI HAYHIHW R RAULQMCDOFRQURORYHUI LDCADDW-ER WY EDHG R \WH WP HZ RN
1Q, QMDOROARD , QMILDAMG) (LPHZRIN IMMHGE WH&RP P IMKHR 6SRQRUCQ) 2 UDQ] DIRY &262  YDWHERORXUDIHXP HWP DIIHP HWARGFOGHG \WDARXU
LQMODCFRQAMRCRYHUI LCDQALOOWSRNG) Z DVHIHAMHDYR ' HAHP BHU

7KHHIHRMHHVR RULQMITOFRQARCRYHUILGDGADOUWSRWY) D/R ' HHP BHU KDVEHHQDXQWGE 3UFHZ DMKRAFERRSHY/ / 3 DQLQG-SHIGNBHI MG SXEQF
CFFARQICY P D/AMBAMGLOWHUUHSRWE KIFK LV LFOGHGKHIHQ

) HEDDW
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5 HBRUAR , QGHSHOGHOS HIMMLHG 3 XEQFS$ FIRXQWQ) ) LLP
7RWHYROGR ' LUWARYDIGE\WANKRTHYR * OBIRGHERP P HIADDR R SRUDIR)

2 SQRYVRQWH) LQDQADOE\BM? HOWDQG, QALLDCR RMRCRYHU) LQDQRDCS HERIMY

: H KDYH DXQWG \WH CFFRP SO0 Q) FRORIEDMS EDDGFH \KHVR * QBARCH &RP P HADO& RSRDIR) D06 LW MEMADUHY WH3&RPSI)” DVR ' HHPEHU 0G
D05 WH UADAMS FRORIGDMS WM HW R RSHDIRYY DQG FRP SUKHUYH LGFRPH R HDXAW DQG R FDK 1GZV IRUHIFK R WH \KUH \ HDW LQ WH SHIRG HIGG

" HPBU LFOAQ) WH UHDMS QR DQG | LODGRODWEIM HWAKHEK®! QMG LQ \WH DFFRP SO0 Q) 1GE  FREBARYHD UH HUHG R DV \WH 2 FRORIEDAG | LQDCADC

WBAP HONV  © H DOR KDYH DXQWG \WH &RP SIQ V LOMIIOFRQURORYHU | LGDCADDWERWY DVR ' HHPBHU EDHG RQ FUMLID HAEEDKHS LQ , QMDO& RO

,QRMILDAG) LDPHZRIN IMKHGE, WH&RP P IWHHR 6SRQRUCY 2 UDQ] DIRYVR \WH7UWDEZ D &RP P IWRD &2 62

, QRURSIQRY WH FRORICDMS | LGDGADOWEMAP HON UH HHG VR CERYH SUAHQAVDL® 1O DIP DAUDOUASHAW \WH | LGDCADDSRIMROR WH&RP SO DVR * HHP BHU

DG DOG \WH UAXOVR W RSHIDARYY DQG LW FDK 1GZ VIRUHIFK R \KH WUHH\ HOWY LQ WH SHIRG HGH3' HHP BHU LQ FRQRP W Z 1\ CFFRXQIY SUCASBY

JHHD® CFAH-BAGLOWHS QMG 6\BM/R $ P HIFD $ OR LORXURSIQRY WH&RP SO0 P DQECHS LQDEP DAUDOUASHRN HIHRARYH LOMDCFROURORYHUI LODGADOBERWY) DY

R' HHPEU EDHGROFUMAUDHABEDKHELO, QMIDORRQNRD , QMIDAG) WDPHZRIN IMKHGE \WH&2 62

YDMVIRU2 SIQRYY

7KH&RP S VP DI HP HOWY UAGROUE®! | ROHHFRQRICDMS | LOOGRCOWBAP HON |RUP DQEQQ) HIHAYHLQMDOFRQURORYHUI LDGADOWSRMGY  DOG | RUWDAHAP H
R WH HIHFRHAW R LQMIDOFRURORYHU I LCDCADOUWESRWY  LFOGHS LO WH DFFRP SO LQJ 5 HBRWR 0 DEDIHP HARY , QMIDO& RQMRORYHU) L(DCADOS HERWY) 2 XU
UASRIELDN MR H SUAVRIIQRVROWHE.RP S0 TV FRORICDMS | LCDFLOOWEIAP HONVDQGROWH&RP SDQ VIQMIDOFRQMRCRYHUI LQDADOUER ) EDHGRQRXUDGW : H
DHDSEIF TFFRXQIY) [P WIIMAMIGZ W WH3XEDE &RP SIQ $ FFRXQIY) 2 YHILIKVWARDEG 8 QMGEVBMY  3&$ 2 % DQGDUHUHTXUHGVR EHLQG-SHIGHOAZ LW UASHRAR WH
&RP S0 LQCAFREIFHZ WWHS 6 | HIHIOHRXUMIE/ QY VDG \KH DESTFLEBH KBV DG U XDMR/R WHEHRXUMAYDOG( [ FKOQIH&RP P MWRQDIG\WH3&S 2 %

© HFRQGAMS RAUDGW LQ CFFR DA Z W \WH\WEEIG/ R WH3&$ 2 % 7 KRVH WEELGY WXL WDAZ H SOQ D06 SHURP \WH DXAWR RAVELQ U-DRIE®! DAKUIGFH CERA
Z KHNHUWH FRORIEDAG | LCDADOWEAP HOV O IWH R P DMUDOP DAEIAP HOVZ KHKHUGH R HURURUINUXG DQG Z KHKHUH | HRARYH LOMDOFRQURORYHUI L(DGRDOU SR
Z DVP DQUCHEIQDTP

2 XUDGW R \WH FRORICDAG | LCDGRLOOBAP HON LGFOGHG SHURP Q) SURRHGXUAY R DAFEW/ WH UMW R P DAUIDOP KB HOAR \KH FRORIEDAG | LCDGADOWEBM HOV
Z KHAMHUGHWR HURURUIUXG DQG SHIRP LQ) SURFHEXUY\WDAHASRIG R WRH UMWY 6XFK SURFHBXUYLGFOGHGH P 1QQ) RQD\MMNEDLY HGHIFHUHIDAQ) \KHIP RXQNOUG
AVFBRKUI LOWH FRORICDMS | LADCADOWEMP HW 2 XUDXAW DOR LGFOGHS HYDODIY \WHCFFRXQIY) SUGASBY/ XVHG DG\ QU LEDQAAXYP DM/P DEHE! P DQIHP HQAMDYZ HT
DV HYDODMY WH RYHIDSUAHQBINRD R WH FRORIEDAMS | LOGADOWEM HOV 2 XUDGWR LOMDOFRQARORYHUI LDGAOOWERIG) LFOGHE RAEIQQ) D) XQEHWNEQ) R
LQMIDOFRQURORYHUI LCDCADOWSRG). DAHAGQ) WHUMNKDAD P DIMIDCZ HINGHW H [MV DG VMY DQG HYDODMY WHGHLIQ DG RSHDMY HIHAWHHNVR

EDVHG R \WH DAHWHS UMW 2 XUDKGW DOR LGFOGHE SHIRWP Q) \KAK RKHUSURAHEXUAY DY Z H FRQUGHIHG GHAHADY  LOWH FLURP WIGFHY © H EHIHYHWDARXUDKGW SLRYIGH D
UWDRIEGIEDAYI RURXURSIQRYY

" HIQWRQDQG/ [P MAMRQVR |, QMQDOS RQARCRYHU) LQDGRDCS HERUMY

$ FRP SO0 VLM CDOARQURCRYHUI LODGADOUHSRGY VD SURFHWGHWLI GHGVR SURYIGH U-DRQEEG DAXUDGRH B DAQ) WHUHITRMN R || DURDOSRI DOG\KHSUHSODNRQR
I LCOGADOWEAMP HON | RUH WLCDOSXUSRAY LQ CFFREDGAH Z W JHHD® CFAHBMG CRFRXQIY) SUCHSBY $ FRP SO0 TV LQMIIOFRQURORYHUI LCDCADOUSRIGY) LFOGH WRH
SRIFLHYDOG SURHBUMARDVL. SHYBQWR \WHP DQMDFHR UFRB/AKDMQ UDRIEGI GATIO DFRXDMY 0G| OO U GRAKHWIQLRNRD/ DG AVSRIMRY/R WHDAHVR \KH
FRPSX) L SURYIGH UDRIED! DAXUDGRH WDARBQLRANR)Y DH BFREHE D/ GHHADY \R SHP IWSWHSOIDARQ R | LCOGR.OOWEIM HOWV 1Q DFFREAH Z W JHHIDE CFR-BMG
CFARXQIY SUCASOY DOG\WDANHFHSWOQGH SHIBVWUR WHARP SDQ. DIHEHQ) P DEHRQD LQIFFREGAHZ W DAKRU] DIRQVR P DI HP HOADQG AUHRRYR \KHFRP SO
DOG UL SURVIGH WDRIE®! DAXDGFH WDAEQ) SHYHR) RUWP HD GHAMANR) R XQDAKRU HG CFDAMMIRD XH RUGVSRIMRD R \KH FRP SO0 1 DIVHIV WWDAFRXGS KDYH D
P DALIDCH | HANRQ\KH | LCDGRLDOWEARP HQW

YHDAHR W LGKHIHQAP WBNRYY LQMCDOFRQAMRORYHUI LCDADOWERWY P D QRASUHYHARUGHMAP LWKEIAP HOV $ R SURVAIRD/R 0Q HYODDMRQR HIHANHHY \R
| XUMUH SHURGY DUH \XEMPAR \KH UM\ \KDAFRQARY P D EHFRP HIGDEHDXOM EHFDAHR - FKOQIHYLQ FROAMRYY RUWDAKH GIUH R FRP SIOGRH Z W WH SRIFHY RUSURFHBAUA/
PD GHMIRDM
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&UMFDGE XGV0 DRLY/

7 KHFUMFDODX@AWP DWUFRP P XQEDMGEHBZ 1VDP DWUDIMCY |URP WH PXUMHDASHIRG DXAWR WHFRQRICDMS | LCDGADOWEBM HQMWKDAZ D/FRP P XQEDMS RUUNXLHG\R EH
FRP P XQEDMS R \WH DGWARP P [WitH DOG \WWDWVL. UHIMA AR CFFRXQIV RUGAVFERXUAY \KDADUH P DAMUDOW \WH FRORICDAMS | LCDGADOWBAP HOVDQG L LQYRYHS RUHSHADD
FKODQILQ) \KEMALYH RUFRP SB] MGIP HQN 7KH FRP P XQFDIRQ R FUMDODXGAWP DY GRHY GRAIGMULO D). Z D RAURSIQRQ RQ WH FRORIEDAG | LDGRCOWEAP HOV
\EINHQDVDZ KR®1 DQGZ HDHQRAE. FRP P XQFDIY \WHFUMFDCDXGEWP DWUEHBZ.  SURYIAQ) DVEDUDM RILQRQRQWKH FUMADCIXGWP DWURURQWH CFFRXQVRUGVFRKUAAR
Z KIFK WHDM/

,P SOLLP HY$WHAP HOAR 5 HDO Wi+ 8 GAVFRXQAMS) XMHEDK ) GZV

$VGHAIB-GIQLRW 006 \RWHFRQRIEDAG!LOGADOWIAP HON \KHERP SO 1 FRORICONG \RIEOUHICHABM GAEDDOFHZ DY BIRQDVA ' HHP EH

) WH &RP SO0 BFRIQ] HG DQ [P SOP HWAKDUH R PLARY 0 DIIHP HQASHIRAFDD UM V \WH FOW 1Q) YDOH R HIFK SURSHW R GHMP IGH Ll
FLURXP \WBGFHY LQAFDM LP STIUP HAIQ \KH FDUY 1Q) YDOH R \KH LOYHXR HOAH LMV RUWDAG-SUHALDINR SHIRGY \KRX@ EH P RALLHS |, | FALURXP WEGFHY LGAFDM WH SRAELAW R
[P SCIUP HQAP DI HP HVBUHEDUAYDSURVRIROR WHXQRVARXQIMG | XMUHFDK | GZ V Z DKRXAWOMBMRKDUIHY/ R \RHVSHALLLE SURSHWY DOG GHMIP LGH/LL WHFDWY 1) TP RXQAR
\KFK SURSHWY LV UFRYHIIE®! $ VARG B\ P DRI HP HQMQ SUHSIUCY \WH SIRMRIRQ R XQAVFRXQAMG | XXUH FDK | BZ VP DRI HP HAKMWIP DM/ FCS UDAW DQG P DUNAABHQEC
DKV XMQ) LQRP DIRQ RBBIGHS [ URP P DUNHAFRP SDUIELOWY \WMAHY DQG RWHUFRP SOUTEG! \RXURHY DOG CESIHY \WH XQEMVRXQMS FDK | BZ V DIDOQWAWKHUH SHAKS KRTQ)
SHIRG , | [P SOUP HWZ HHLQBFDMG \WHFDUY 1Q) YOOHR \WHSURSHWY Z RX@S EHZ UMK GRZ QR IWHIMP DG | UYDOHEDHERQP DRI HP HOAVERANVAKIP DMR \KH SURSHWV
AVFRXQIME I XMHFDK | BZ VXMQ) P DUNHABHIYHE DS UDAY GVARXQAIDM/DQGP DNHAAMDEODMY DSSTHE DI DOWMHH SHARMGKRGSHIRG

7 KHSUGASOCFROUGH DRV RURXUGHALP LADMRQ\WWDVSHIRUP LQ) SURFHEXUAY UHIMGY \RKH XQEVARXQAG I XMUHFDK | BZ VXVHE LOWHLP SOILP HOADMAKP HOAR UHDOAABIALY
D FUMFDODXGWP DARUDUH WH L QU LEDQAMGIP HQAB\ P DO HP HOAZ KHD GHIMIP LQQ) \WH SURWAIRO R XQRVARXQIG I XUMUH FDK | BZ V Z KIFK BGWR DKUK GOUHR DXQWRU
IMGIP HOMXEWMRIYY DOGH | RWODBSOLQ) SURFHEKUA/DOGHYDODMY DXAWAGHFHUHIY \RWHFCS DM/ P DINAAHBOUDM/DGH SHAMGKRTEQ) SHIRGDXKP SIRY/

$ GAHMQ \WHP DRULQYRYHG SHURIP LQ) SURRHEXUHY DQG HYDDDMY DXAWAVIGHTFH LQ FRIGHRIRD Z LW | RUP 1Q) RAURYHDIRSLQRQ RQ\WH FRORICDMG | L(DGRLCOWIAP HON
7KHAH SIRFHBU LGFOGHE WA WH HIHRRYHHY R FRQURY UADIG \R P DD HP HQAWY LP SOIUP HOADWHAP HOAR WHDDHABIM LGFOAQ) FROARY RYHUWH SURVANRD R
XQAVFRXQIG | X\MUH FDK | BZ V 7 KHH SURFHBXUY DOR LFOGHS TP R RKHY L \MAMY P DHP HOAY SURFHW | RUGHMP LQQ) \WH SIRMPMRQ R XQRVARXQIMG | XMUH FDWK
IGZV L HYODDMY \WHOSSURSUDMHNVR WHP RG-D L \MAMY \WHFRP SBIMHW DG FRXUR R XQEHOLQ) ABXHEIQWHP RAHDOGE LY HYDDDMY WHUDRIEGHN
R \KH DS UDAV P DUNANHQEOUDM/ DG H SHRAMG KREQ) SHIRG DAXP SR/ ( YOODMY P DIIHP HAY DWKP SWRQY UHIMG \R \WH FCS UDAY P DUNANHQEOUDM/ DG H SHRMG
WKMHQJH smwmwwewwom Z KHAHNHDXXP SNRQYZ HIHUDRIEGIFRMGHIQ) WHARQAMEP Z L\ H \WMIDCP DNHADQGLQGAMY GO DOG HY.GHIFHRBBGHG LORKHU

V 3URHZ DMKRMERRSHY/ / 3

. DKQWQ' &

) HEOOW

* HKDYHVHLYHG DVWH&.RP SO TV DXAWRMGRH
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* MOWRCH& RP P HADCR R.BRDARY
& RORIEDMG YDDQRHEKHIN
" RIW/LQ7 KRADQGY ( [ AFBVWBKDUHDQG 3HUBKDUH' D

$66(76

5 HDCHXBM DAFRWY

/ RV DFRXP XOWG G-BUHADIRQ
7REOHDOHDM QHV

/ HDHIQERILEDY CGHV

5 HDCHXIAM DQG UHDMMG DAVHVKHTS | RADB

&DWK DIGFDK HIXLYDBOW

5 HWIRMGFDK

) XB/KHBIQHRARZ

5LIKWR XVHDWHNIURP RSHIDMY GDH/

* HHBGUHQABHRHYCE® GHV

2 \KHUDAHV

7278/ $66(76

/,$%/,7,(6 0(==%$1,1( (48,7<$1' (48,7<
/.,$%/,7,(6

0 RUWDIHQRM/SD CE®! GHV

YRURZ LQIVXQEUE HYROHU

YRIRZ IQIVXQEHU7THP / RIQ$ 7HP / RIQ%OG7HP / RR& QW
" HHMGUHMIEON GV

2 SHDNY GDHICEONY

$ WHAANHP HONREQIDIRQ

$ FFRXQWSD CERI DG OFRXHGH SHOHY

' XHWRS GIVHIDEGS GP LAVADRU

2 \WHICEOWY

72781 1 ,$%/,7,(6

&RP P W HVDQGFRMIH AR/

0(==$1,1( (48,7<

6HIH/  ( DQG* UHEHHP DEGISUH HWHGWRAN CHASDUYDOH SHMDOH SHAKDHOMX CNRQSHHHIH DG KD
DRI HS DG DG KU/ LWKHG DQG RAMBDAQ) DN HAHP BHU D0G' HHPBU UAS-RYHD
7278/ 0 (==$1,1( (48,7<

(48,7<

6HQRUFRP P RQWRAN SDUYDOH SHAKDH \KDUVDAKRU) H5 DG 0BG KD/ IWKHG DG RAMBRAQ) DV HHP BHU
DG HAHPBHU UASHRMHD

&RP P RQWRFN SDUYDDH SHAMDH 0BG KDV DAOKRU] HGD5 0% \KDUA/IWKHG DG RAMBEQ)
DV HHP BHU DG HHP B UAS-RANYHD
6HIHY) WGP CEGISUH HIHGWREN SCUYDOH SHMOH  SHAKDHOXEMRQSHHHFH DG \KDU/DAKRU] HS
oG 05 \KDUHVIWXHG DG RAMBRAQ) DV HHP BHU D' HHPEHU UAS-RARYHD

$ GAWRCENGIQFDSMID

$ FPXP XOWG RKHUFRP SUHKHQUYHLGRRP H

" IMMBANRYIQH FHWR CFRP XOMHIQQY

727$/ 672& +2/' (56 (48,7<

238 QWKHBE 1 RQFRRTLY 2 3 8 QIWRTHY

727$/ (48,7<

72781 1,$%/,7,(6 0 (==$1,1( (48,7<$1' (48,7<

S5HHAMZ1RM 35HDMS 30W 7 DQVRNRY/

SHHARLRM 3&RP P W HONVOQG&RQUMIHFLHY
SHHARLRM 3( TXWDQG0 H ] DQGH( TXW

' HPBEU

' HPBEU

7 KHOFFRP SO0 1Y) GRMV/DUHDQLQAI UDOSOWR \WHHFRQRIEDMG | LQOGADOWDAP HOV
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* MOWRCH& RP P HADCR R BRDARY
&RQRICDMS 6VWP HOWR 2 SHDWRQVDQG & RP SUKHMYH, GFRP H
" RIW/LQ7 KRADQGY ( [ AFBVWBKOIHDQG 3HUBKDUH' D

JRU WKH \HDU HQGHG '"HFHPEHLU

2SHUDWLQJ UHYHQXHV
/HDVH UHYHQXH
7RWDO RSHUDWLQJ UHYHQXHV
2SHUDWLQJ H[SHQVHYV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
3URSHUW\ RSHUDWLQJ H[SHQVHYV
%DVH PDQDJHPHQW IHH
L, QFHQWLYH IHH
$GPLQLVWUDWLRQ IHH
*HQHUDO DQG DGPLQLVWUDWLYH
,PSDLUPHI®W FKDU 2
7RWDO RSHUDWLQJ H[SHQVH EHIRUH LQFHQWLYH IHH ZDLYHU
,QFHQWLYH IHH ZDLYHU 2 2
7JRWDO RSHUDWLQJ H[SHQVHYV
2WKHU LQFRPH H[SHQVH
,QWHUHVW H[SHQVH
*DLQ ORVV RQ VDOH RI UHDO HVWDWH QHW
2WKHU LQFRPH
7RWDO RWKHU LQFRPH H[SHQVH QHW
1HW LQFRPH
1HW ORVV LQFRPH DWW U ISEXWIVEKHIO ® ED L1GRIFEDRIY RIRKREDBOL\D J 2 3
1HW LQFRPH DWWULEXWDEOH WR WKH &RPSDQ\
"LVWULEXWLRQV DWW U L EXQ/GDE 6 H HWHRUBHHGEL MW R F(N )

6HULHYV ' SUHIHHUHGQJVARRR/RMWRAULWH RI 2 2
'LVWULEXWLRQV DWWULEXWDEOH WR VHQLRU FRPPRQ VWREN

/IRVV RQ HIWLQJXLVKPHQW RI 6HULHV ) SUHIHUUHG VWRFN 2 2
*DLQ RQ UHSXUFKDVH RI 6HULHV * SUHIHUUHG VWRFN 2 a

1HW ORVV LQFRPH DWWULEXWDEOH DYDLODEOH WR FRPPRQ VWRFNKROGHUYV
/IRVV LQFRPH SHU ZHLJKWHG DYHUDJH VKDUH RI FRPPRQ VWRFN EDVLF GLOXWHG
/IRVV LQFRPH DWWULEXWDEOH DYDLODEOH WR FRPPRQ VKDUHKROGHUV
:HLJKWHG DYHUDJH VKDUHV RI FRPPRQ VWRFN RXWVWDQGLQJ
%DVLF DQG 'LOXWHG
'LVWULEXWLRQV GHFODUHG SHU FRPPRQ VKDUH
(DUQLQJYV SHU ZHLJKWHG DYHUDJH VKDUH RI VHQLRU FRPPRQ VWRFN
:HLJKWHG DYHUDJH VKDUHV RI VHQLRU FRPPRQ VWRFN RXWVWDQGLQJ EDVLF
&RPSUHKHQVLYH LQFRPH
&KDQJH LQ XQUHDOL]J]HG JDLQ UHODWHG WR LQWHUHVW UDWH KHGJLQJ LQVWUXPHQWY QHW
2WKHU &RPSUHKHQVLYH JDLQ
1HW LQFRPH
&RPSUHKHQVLYH LQFRPH
&RPSUHKHQVLYH ORVV LQFRPH BYMWW\Y EKHDGEB\H1 D@ ¢ RERORHON R P 2 3
7TRWDO FRPSUHKHQVLYH LQFRPH DYDLODEOH WR WKH &RPSDQ\

S5HHAMR1RM 35HDMS 300V 7 DQLRNRYY

7 KHOFFRP S0 1Y GRAW CUHDQLQM UDCSDWR \MHHFRQRICDMS | LCDGRLCOWEAP HON
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*ODGVWRQH RRERHRUSRUDWLRQ
&RQVROLGDWHG 6WDWHPHQWYV RI (TXLW\
'ROODUKRRIXYDQGYV

6HINVG DG 6HIHY) 6HIRU 6HINVS DG

6HIRU GAURID 2 [ FHWI RED
%3HHBG  3WHHUG SRPPRY SRPPRY  %3WHWG — &RPPRQ SRPPRY  3WHHWG 30G1Q SRPIHHMYH  $FPPXDMG  6WINRIHY &R
BVRFN B\RFN 6\RFN 6\RFN 6\ 6\RFN 6\RFN 6\ &DEMID GFPH (DQQV TV

YODFHDN HRP B

2 2 2 2

WOFHR 6HIEVS DIE%
SUHHIHGWRANDQGFRP P RQ
IREN G 2 2 2 2 2 2
SRYMMROR HIRJ

FRP P RQURANVRFRP P RQ
RN

1 HMGRPH 2 2 2 2 2 2 2 2 2 2

YCDFHDN HHP EHU

WOFHR FRP P RQUARN
DG6HUH/) SHHWGURAN
qw
SRQMMRQR HIRJ
FRP P RQURRN\RFRP P
RQ! RQ
! IMMBURY/G ROV G\R
FRP P RQ \HIRUFRP P
SR i o
1 RQFRQIRIQ 238 QW
KRTHY

&RP SHHUYHIGRRP H 2 2 2 2 2 2 2 2 2
5 HOWI LFDNRQLQR LQMANV

H SHOH 2 2 2 2 2 2 2 2 2
5HEP SURQ/R 238 QW 2 2 2 2 2 2 2 2
5H-P SIRQR! 6HIHY'
SHHIGURAN GV
$ GOUW HQAR2 3 8 QW

KHE 1 ROFROMRTC) 23
8 QURTHYUAKIY) [P

AOQH/IQRZ GUIKS R \KH

2 SHDIGY 30NGHIKS 2 2 2 2 2 2 2 2 2
1 HAGRPH 2 2 2 2 2 2 2 2 2 2
YDDEFHDN HHP EHU

,WXOFHR FRP P RQWRFN
g'@WSHJIH/) SUHHWGWEAN

SRMMROR HIRJ
FRP P RQURANVRFRP P RQ

EEN 2 2 2 2 2 2 2 2
! MMBWRY/GROYG\R

FRP P RQ FRUFRP P RQ

SUHHUHG WRENKRTEHY DG

1 RQFRQIRIY 238 QW

KROHY 2 2 2 2 2 2 2 2 2 2

&RP SUKHMUYHIGFRP H 2 2 2 2 2 2 2 2 2



7CERIR &ROMWV

5 HEODAL LFDMRQLQR LQMHV
H SHH

 WHXOFHR 1 RQ FROURTNY
23 8 QWD/ARQUGHDIRQIO
UDCHIBMOFDAIRY GW
5HG-P SWRQR 6HIH/)
SHHBGWRAN GV

5 HEXUKDHR GHIEV*
SHHUGURAN G

$ OOUF HQAR2 3 8 QWKHT
B 1 RQFRNRID) 23

8 QUNRTHY/ AKX | P
AOQIHVIQRZ GHUIKIS R \KH
2 SHDIY 30MHIKS
1HAGRPH

YDDEFHDN HHP B

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKHVH FRQVROLGDWH(
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* MOWRCH&RP P HADOX RBRDARY
&RORICDMG 6P HQVR &DWK ) GZV
" RIDW/IQ7 KRADQGY

&DKIEZVIRP RSHDI CAMMEY
1 HAGFRPH
$ QAVIY HOMVR UHFRGALGIGHAGFRP HVR VDK SIRMGHGE! RSHIDMY R/
" FBUHADIRQDQGLP RMY DIRD
,P S0P HQWKDUIH
* 0Q GWRQ\IBIR UDCHABM QHV
$PRWYDIROR GHHWGILAIGAQ) FRIW
$PRWYDIRQR GH HIHGUHQADAHADQGACHAN GHA
$ P RMYDIRQR GVFRXQNIGSUHP [XP RQDWAP H3GHEWGHV
$ WHAHMHP HONREDIDIRQH SHOH
$PRWDIROR WKAR XVHDAHNURP RSHDMY GDH/DIGRSHDMY GDHIEOMNY GHV
YGGEM SOH
2 SHIDIY FKOQ HYIQ DAV DG ACELOWAY
,GFUDH GFUDHLQRKHDXHV
, GRUDHLQGH HIHG UHQNB FHYCE®
,GRUDH GFUDH [QOFFRXQIVSD, CEGIDQGIFFUHEH SHOHY
" HUDH IFIDHLQDP RQIGHWRS GYMHUDGS GP LQVNDRU

&DKIEZVIURP 1QHXG) TR
$ FXOVWROR UD0HABM DG UHDMGLOWGI LEGI DXHV
,PSIRYHP HOVR H LI BOCHAGM
3URFHHR/IURP \DBIR WICHADM
5 HFHSWIURP GLGEHYI RUIXQVKHIBLQRARZ
30 P HOMR GEHY | RUI XQB/KHBLORARZ
5 HRHSWIURP WDQN| ROUAHYHY
30 P HOMRWION B BAHYH/

" FERIWRQIXMUHCFDAMUWRY/
1 HVFDK XVHGLOLOYHIG) RV

&DKIEZVIURP [LCDGAQ) CRMMEY
SURFHHR/IURP IWHDGFHR HIXUW
2 [1HIQ) FRWSOG
5H3P SIRQR 6HIHY) SUHHIHGWRFN
5 HXURKDHR 6HIHV SUH HIMGWRFN
5H3P SIRQR 6HIHV'  SHSHNDOSUH HIHGREN
YRURZ LQIVXQEHUP RISDIHQRM/SD: CEG
30 P HQWI RUGH HIVGI LDRQ) FRIV
SUGASIOFED P HQVRQP RMDIHGRM/SD. CEGH
YRURZ LQVROWP BQ
5HD P HOVRQWP B0
YRIRZ LQVIURP UYROIQ) FH-GWIADN
5HD P HQVRQUAYRONQ) FUAWCAON
,GUDH GFUDH LQVHRXUMW G-ERIW
" IMMBANRQYSOGIRUFRP P RQ VHRRUFRP P RQ SUH HIHGWRAN D5 1 RQ FRURTILY 2 3 8 QWRTHY

1 HWDK SIRMG-GE 1IQORQ) LR

1 HMGRUDWH GHRUDH LQFDK FDK HIXLYDIPQN DG UMMRNG FDK

&DK FDK HIXYOBON DOGUAMMRMG FDK DAEHILQQ) R SHIRG

&DK FDK HIXYOBON DOGUMURMG FDK DGR SHIRG

6833/ (0 (17$/ $1' 121 &$6+,1)250$7,21

&DK SOGGUGQ \ HIUI RUQMIAV

7HIONXQEHS L] HSDAHAP SIRYHP HOVIGFOGHGLOGH HIMG UHAMITEON GHAY

$ FXOVMWRQR UICHABM DG UG LI LEGIDAHV

) ROWH\ HIUHGG' HRP B
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&CE\NOP SIRYHP HQV DG GDIQ) FRP P IWRQVLGFOXGHSLQCFFRXQIVSD) CEGIDQGLRRHGH SHOHY
8 QU] H3JOQUADAG\R LOMINDMKHGILQ) LQUUKP HQV GHV

, GRUDHLQDXHANIP HYNREDI DIRQDAKP HELQIFTXMUWNRD 2
1 RO FRURALY 2 3 8 QWIWKHGLQFROGHRANRQZ W CFDXAMURQ 2

6HIH  3UHHUHG6\RANRIHIQ) FRIVZ UAMRI| 2 2
" LYLGHIB/SOGRQGHIHY) 3UH HUHS6\RAN YLD CEAWREDOKDUHIMKOGHY 2 2

7KHIRWBRZ 1Q) \BEG SIRVIGHY D WHFRAIDIRQ R FDK FDK HEXLYDBOV DG ARG FDK WHBRIMG Z 1WLQ) WH FROWRDEDMS EDDHH KHHV \WKDAKP W AKHVRBOR WH \CP H
P RQVWKRZ QLQWHFRQRIEDME WP HQVR FDK IBZ V. RO LQWR\MDGY

) ROWH\ HOUHIGG' HR-PBHU

&DK DYGFAWK HIXLYDBON
5 HRIRMGFDK

7RIECFDK_ FDK HNLYDDQN DG UMMANG FDK \WKRZ QLOWHFRQIRICDRG
WIAP HOAR FDK | BZ V

5 HAMEWMG FDK FROMMV R VHRXUMY G-ERVIW DG UHFHSW I URP MOV | RJUAHYHY 7KHH | XQBY Z LEDEH UHBDWHS R WH \WIDQW XSRQ FRP SBINRQ R DIUHHG XSRQ VBN DY
\GHA LHGLQWHBDHDI UHP HOV P OG0 FROMMY R P OLQMIDFH DG WSO ROWHEX@QIVDQGXSRQUFHSVE. XVR HGHFHR [QXUIFHDG\Y SD P HOW

7 KHOFFRP S0 1Y GRAW CUHDQLQM UICSDWR \WHHFRQRICDMS | LCDGRLCOWEAP HON



7CERIR &

* MOWRCH& RP P HADCR R.BRDARY
1 RMAR& RQRIGDMS ) LCOQADB\BMP HON

2 WIDQ] DARY YDMVR 3 UHHMWRQ DG 6L QU LDV FFRXQAQ) 3RIAHY

* OBARCH&RP P HADOR RSRDNRYZ DV LGFRSR DMG XQE-UMWH* HHDDRRSRDIRY/ [ R WHB\BMR 0 DY GUGRY) HAXDY : HKDYHHBRAGWR EH\E] H5DvDUWC
FIM OV HQAKUAES (7 TRUIHEHIDDLGRRP H\ SXSRAY © HIRRXVRQIFTXUGY) RZ QQ) DQG P DDILQ) SUP DU LGBAMDOD0G R 1 LFH SURSHWY 6 XEMANR FHYEIQ
WAMMANRYY DG QP MBAR)Y RAUBXMCHW VP DIHGE * OBARGHO DIIHP HWRSRIDIRY D' HIY HFRSRIDIRY \WH?$ GIMA) DG OEP LQAMDAYHVHYLFHY/ DIHSIRIGHG
B * OBANH$CPLIQWDIRY // & D' HIYOH P WG MCHON FRPSI)  WH3$ CPIQVADRY  HIFK SXUXOQMR D FRUEFXDOCUDQIHP HQAZ W XV 2 XU$ GYIVHU 06
$ P LQUADRUFRTBALYHD HP SR DOR RUSHIRIGHIDGGSD WHUNDDUHY EHH W DQGIHHICH SHOA/AUA® * GBARGH&RP P HIADDS R SRIDIR) FRIGEN\KEWTQND
DOR IWRSHDMRQAKURXIK DWEMANY * GBARHERP P HADD [P MG3DNGHIKIS D' HIY DUHAP MG SONGHIKLS \WH2 SHDMY 3DMGHIKLS

$ @ XUKMHUBH HHFHVKHHOWRE Z H 3RXU 32XV DQGWHR&RP S P HID* MBARCH&RP P HIADD& R.SRUIDNRQ OOG LW FRQRIEDAMG\KEMGDUHY H AHBAZ KHHIWY/P DEHFBOU
WDAKHWP P HIQVRQD * OBARHERP P HIADOERSRDIRY $ @UH HIHIFHY KHIHOQ DG WWURXI KRAKH 1 RM/AR & RORIEDMS) LQOGADOS\BMP HOMRWHQ® EHUR SURSHWAY
DOGVIXOUHI RREDHOHXDXQWG

6XeManuH/

: HFRIBAENXEWTQNED DOR RXURSHDIRQAKURKIK WH2 SHIDMY 3DMGHIKLS : HRXAUO® FROMROM-VRBIIHHICSOMGHUR WH2 SHDMY 3DM@HYKIS DOGRZ Q GUHA® RJ
LQAWA® DP DUV R \KHAP LG SONGHIKLS LQMBMVIQWH2 SHIDIYY 30MGHIKLS 21 R)FRQMRTY) 23 8 QW \MIRIK\ERR RXUMBMGDUH * &/ 3 %MQHK7 WY 06
., 7KH 1 LCDGADDSRMRY QG BAXOVR  RSHDIR)/ R WH 2 SHIDMY 30MGHYKLS D FRORICDMS Z WO RXUI LCDGRCOMEBM HOV $VR * HHP BHU DG WH
&RP S RZQHG 0% ASHRAYHD R WHRAMEDAQ) 23 8 QW 6HH1RM  3( TXWDJG0 H ] DQGH( TAW | RUDGAWRIDOAVRAMRQUODAQ) 2 3 8 QW

* BARH&RP P HADD HAQ) // & D' HIY DH@P MWG ACHON FRP SI) 3* OBMRHERP PHADD HIAQ' DWWEMADY R RAY Z Dv/FUDM \R FRIGEADDRSHDIRY/
UHIDAG\R RUUDOAWEM P RMDIHETDY $ VAKH2 SHIDIY 30MGHYIKLS AXUH® RZ QVDOR \WHP HP BHIKLS LOMIMVR * OBARH&RP P HADY HAQ) WHILQCADDSRMRD
DOGUAXOVR RSHIDIRQ/R * @OMH&RP P HIADD HAQ) DHFRQRICDMGZ W R

* (BARH&RP P HADCS GMAY ,(F D' HIY DHFRSRIDIRY *&RP P HADDS GIMAY  DGZ KR RZ QGG CEGIS (,7 \WBMADY 3756° R RAY Z Dv/FUDAG\R FRIA)
0} QROTXOM LQY LGFRP H UHIMG \R RXUU-DOHWEAM SRUNRIR 7 KHUH KDV BHHD QR \KFK LGFRP H HILHG \R GDM 6LGFHZ HRZ Q R \WH YR \FPXUM¥/R &RP P HIADC
$ GVHY WHI LQDGADCBRAMRO DG UAKAVR RSHIMRY/R &RP P HIADDS GYVHY DUHFRQRIEDAMS Z WO RXUI LADGADONBM HOV

* &1 3 YOMHV7XWY DG * &/ 3 YoMHV 7UWY, HIFK D\MEMADY 05 EMHVWKWAR RXY ZHHIRP H XQGHUWH QY VR WH&RP P RZ HOOK R O DACAKXO\VHW RQ
' HRPBEU © HWBQHUIHG RU QP WG SDMHIKLS LQMIAAIQ \WH 2 SHIDIY 3DMHIKIS R * &/ 3 Y%oMHV 700MN 1O H AKDQIH TRU KD/ R \WH WKWV
* OBIRCH&RP P HADOBDYEHY / / & DVVEMGDY R RAY WDQUHBGIW - JHHIDOSDIGHIKLS LOMBINQWH2 SHDIY 3DMHIKIS \R* &/ 3 9oMCHW7XWY, LOH FKDQIH
IRU  \WKWYKDH

8 VHR (WP D

7 KHSU-SDUDARQR! | LCDQRLOOWIMAP HONVIQFRQ RUP LWV Z W CFFRYXQIG) SUCASBYIHHID CARFBMGIQWHS QAMGB\BAY 2* $$3° WNUA/P DI HP HYAR P DNHHWP DMVOQG
DAXP SWRQV\KDADI HRAAIRH U-ERYMG P RXQVR - DAVHIV DQG CCELONY DG AVFERKUHR - FROMYHMDXHV DQG QCELOMHY DARH COM R \KH | LODGADOWEMNP HON DG \WH USRS
P RXQNVR UAYHRGH/DQGH SHOH/GAUQ) \WHUHSRY SHIRG $ AMICUAKXOVARXGSP DMIDD GlIHJIURP \KRHHXIP DM/

5HX WIAMDQG/ HDVH, QEQILEGY

: HUFRUG QYWY HOWLQ U-D0-WEM DAFRWADGG FLSMUT HLP SURYHP HQWV DG WHSORHP HWZ KHOWH H \MIGWHXVH XOD HRULP SIRYH\WWHHILAHR R \WHDXHA: HH SHOH
FRAV R U-SDLY DQG P DIQMIDGRH DV KK FRIV DUH LPXUBG : H FRP SXWM G-BUHALDIRQ XMQ) \KH WELJKWICH P HKRG RYHUWH HUMP DMG XVHXOMH RUXS R\ HOY IRU
EXQRQIVOGG P SIRHP HOV ILYHWR  \ HOWI RUHTXLSP HOADIGG L WUV DG \WWH KRR \KH XVH X0 HRUWH U DQQI GDHWP | ROMIQAP SURYHP HON DG BDHRTD

QMW
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0 RWBURSHWA/\WDAZ HIFTXUH DUH DIFDB. EHQ) RSHIDAS DV UHQBDSURSHWAY Z KIFK Z HFRQUGHUR EH DAHAZFTXMMRQY XQEHUS FRRXQIQY) 6\BIQEDBY &RAILFDIRY 3$ 68
23URSHW 3MQNIGG( TASPHQV 3$6&  ~ : KHOOQIFDXOMMROLY FRMGHMGDODAHNFDAOMRD $6&  UHTXULI/\RDARH SXURKDHSUFHR U-DOHWEM EH DERFDAMG
R WKH CFTXULHG B LEB DAV DG ICELOMNY FROMIY) R @G EXLERQ) \WMIDQAP SURYHP HQV (R \MP GHEVDAKP HG DG LGHQNLHG LQIBC) LEG DAHVOQG ACELOMNY WSLFDID
WHYODDHR CERYH P ONHADQGEHBZ. P DNHANBDAY \WHYDOHR 1Q STFHGDHY WHYODHR GDHRUI DR FRIV DG WH YDOHR \WIDQAVHDMROKLSY EDHGLQHIK FDHRQ
WHUIDUYDOHY $6&  DIBRZ VXVAR FOBAN HOTH SHOHY UHIMAGAR DQ DFTXMWRQ DFFRXQAMG | RUDYDQ DAVHAFTXMMRQLQR \WHFRIR WHIFTXAMUWRY

0 DCDIHP HOAV HWP DMV R 1 DUYDOH D P OGH XMQJ . P HKRGY MP LOUVR \WRH XWG B\ LQE-SHIGHACSSIIVHY HI GVFRXQMG FDK [GZ CEDOMY ) CRRY FRMGHIG B
P DCDIHP HQAIQ LW CEDOMY LGFOGH DQ HAP DM R FOUY LG FRUV GAUQY K\ SRHIFDIDH SHRMS BDH XS SHIRGY FROIGHIQ) FXUWHIAP DINAFRQAMR)Y DG FRWWAR H HIXAM
P LOUGDHY : HOBR FROIGHULQ RIP DR RAEIGHS CERXWIFK SURSHIV DVDUAKOWR RXUSUH CFDXAMWR) GHAMHGFH P DUNAMY DQGGDIQ) TR LQHANP DY \KHIOU
YDOH R \KH B LEG! DG LQIUQILEG! DWHIV CFTXUHG DQG ICELMNY DAXP HG |, Q HAP DY FOWY LQ) FRWV P ORI HP HQADDIR LGFOGHY GRMHP EXUHP HAR UHDOHWERM \If H/
LQXUDGFH DQG RMHURSHDY) H SHQHYDVZ HIDY HAP DMY/R - GANIHIV DAP CUNHADAY AU \WHK\ SREHNFDOH SHAMG BDH XS SHIRG/ Z KIFK JHHDD WQIHIRP QCHWR

P RQKY G-SHIAQ) RQ\SHALLIF GFO0P DINHAFRQAWRYY 0 DDIHP HADBR HAP DY FRAVAR H HRXAM VP LOUGDHY LFOAQ) GDIQ) FRP P MWIR)Y (BIDO0E RM-UUHDAMG
H SHOAARWKHH \MIARDAXAK FRIWDHRADDHG, LGRXUHGLOFRGHRANRDZ W DQH. BDHRIWICDIR)DYSOVR WHWIQRNRD

* HOCBFDM SXUADVH SUFH R \WH I DUYDOH R \RHVDQILEGI DAHVR DD CFTXWUHG SURSHW B\ YD) \KH SURSHWY DLl IMZ HIH YOFDQAY7 KH2 D/ L YOFOQA YOOH LY DERFDMG\R
@G EXQ) DIG\MIQAP SIRYHP HOVEDHGRQP DIHP HOWVGHMP LADNRQR \KHUHDMAYHI UYDDH/R \MHHDAHVROWHE@MR DFDAMMRY

$ ERYH P DINHADQG EHBZ. P DINANQ SOFH GDH | DU YDOHY | RUDFTXUWHG SURSHWAY DUH WHFRGHG EDHS RQ WH SURHWDDH XMCQJ DO LOMKAUDM Z KLEK UH GRW \IH UMY
DARADMG Z W \WWH GDHY CFTXLHG R \KH GLIHHFH EHETHHD L \WH FROMPAOIODP RXQN\R EH SOG SXUXOQAR \WH LQ SOFH GDAY/ OGG L P DDIHP HOAWV HAW DM R 10U
P DUNHABDH DA | RUOWHFRUASRIEQ) 1Q STFHEODAY P HDKUHG RYHUD SHIRG HIXOOR WHUP DQQ) (RO FOGFHIEGIWWP R WHEDH :  KHYGHMP LQQ) \WHQRQ FFHIEG®
WP R WH®DH ZH H/ODDM Z KIFK 11 H5 UDM U3 CORSIRY Ul O \WKRX@ EH LGFOGHS 7 KH FOBAN H5 CERYH P DUHAGDH YODHY LFOGHG LQ \WH CFFRP S LQJ

FRORIEDAG EDDGFH\KHAV DY/ SDWR - GH HIHG BHQNFHYCEG! DUH P RW HG DVDUHBANROR  UHQEOLGRRP HRYHH UP 0QQ) QR FOGFHIEGIWP VR WHUASHRYHGDH/
7REOCP RW DARQUHDAG\R CERYHP DMBDHYDHVZD/  PIAIRY  PIARQ OQG P LARQIRUWH\ HOWHIEG' HRP B DG UASHRALYHD

7 KH FOSMUT] HG EHBZ. P DNAMBDVH YDOHY LGFOGHS LQ \KH DFFRP SO0 1Q) FRQRICDMG EDDIGFH\KHAV D/ SR GH HUHG BOACELON DuH TP RMY HG DY DQ LGRS DHR QT
LGFRP HRYHUKH UP DQQ) QRO FOGFHDEGIWP VR \WHUAS-RIYHODAY LFOAQ) D) BHBZ. P DNAAMGHZ DCSHIRGY 7RECCP RMY DARQUADMG\R EHBZ. P DNANBD/H YOOHY
ZD/ PARY) PIIRQOG  PLAR)IRMH HWHGG HHPEU 0G UASHRARYHD

7 KHVREOCP RXQAR \WH UHP DQQY) QBRI LER! DARN CDFTXAUHG Z KIFK FROWMVR 1Q SORH GDH YDOHY GDH R LCDINRQ FRW DG PXWRP HJUHIMRQKLS LQIRQILE® YDOHY DH
DEADMS EDVHG RQ P DI HP HOAW HYDODMRQ R \KH\GHALLF FKDICAMIMIFAY R HIFK \WBQAV GDVH DG RAURYHDOUHIMRQKLS Z LWKNKDAUASHRRYH \MIDQVE KDIIRMIMNAY R EH
FRIGHHG R P DQRIHP HONQ GAMP LQQ) WHH YDOHY LGFOGH WH QDMUH DG H WAR RXUH MY EXMCHNV UHDNRQWKLSY Z W WH \WMBONVIURZ W SIRGHFW | RUGYHBSIQY
QG MWV Z 1 \KH M BOMKH WLDOA FUHAWIXBIW DG RXUH SHRABNRQVR GDH UHHZ DY LGFXAQ) \WRHH MY XQE-HUWH WP VR \WH GDVH DI WHHP HQV 0P R RMHU
| DARLY

7KHYDDHR 1Q SOFH GDAY DG GDH RIILCDIRQ FRWY DLH TP R HG \R P RMY DARQ H SHOH RYHUWH WP OQQ) WP R \KH UASHRIYH GDWHY Z KIFK JHHID WDQIH | RP
VHO\R  \ HOW 7KHYDOHR PMRP HUUHDMRQKLS LQBILEGY Z KIFK LVAKHEHH IR XVUAXEY |URP \WHONHIKRRGR DQH M) WIIQNHIHZ LQ) IWGDH DUHIP RMYHG
R CP RWY DARQH SHOHRYHMH P DQQ) WP DOG00  DQIASDMS UHIHZ DOSHIRGY/LQWHUASHRARYH GDHY EXWQ QR HYHNERA/\WH P RUMY DIRQ SHIRG | RULQUNR) LEGI DAHN
H FHGWH P DQQ) GBUAEGIOHR WHEXGQ) 7REDIP RWY DNROH SHH UHDIMG \R \WHH LQIEQI LEG! DAV DG CCEOMNV Z DY P LARY P ICIRQ OG

P LARQI ROWH\ HOWHIGS' HHP BHU sue) UASHRRHD

6KRXCB DWIQAMP LODMIWGDH WHXIP RMY HE SRWROR \WHIERYH P DNHNIGEHBZ. P DUNHABDH YOOXHYZ RXGS EHFKOLIHGWR BHQBOLGFRP HOQG\WHXP R H5 SRURD
R 1Q SOFHGDHYDOH/ GDHRIWLCDIRQFRIV DG FXWRP HIHIMROKLS LQBQILEGY Z LOEHFKDI HS\R TP RMY DARQH SHOHWURKIK \WHUHYVHG WP LCDMRQGDM

, P SOLP HY& KD H/
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: HOFFRXQVRUWHLP SOILP HWR WDOHNBM L CAFREDFHZ WS 6& 33URSHIV 3MMVOYG( TSP HQW Z KLFK UATXLUAYXVAR SHURGFDD WHYLHZ \WHFDLWY LQ) YOOH
R HFK SURSHW \R GHMP ICH Ll FLURP GFHY LQEFDM LP SOLP HOAR WH FOUWN QY YOOH R \KH LOYHAR HOAH LMV RU \WDAGHBUHADIRY SHIRGY \KRX@ EH PRAILS ||
ALURXP WBGFHY LQAFDM WH SRUMELQW R 1P SDUP HQVZ H SUHS0H D SIRVMIAIRD R WH XQRVARXQIMG | XMUH FDK | BZ V Z AKRAMQMMMADIHY R \WH\GHALLE SURSHW 006
GHAMP LGH L \WH FOUWY LQ) YDOH R WH O HOAIQ \IXFK SURSHWY LV BFRYHIE®! , Q SHIRIP LQJ WH DEIOMY Z H FRQUGHUNKAK | CRRLY DV HIFK WA SD P HAKMRY 006
I LQDGADOFRQAURY \WHONHIKRRG R GDH UHIHZ DD EXMGHW FRIGMRQVLQWH LB LQZ KLFK \WH\WMIDQWVRSH.DM Z KHKHWHH DUHLQAFDIRQY/\KDAKHI UYDOHR WHUC
HIBM KDV G-RUHDHGE RURKULQMIG-G KRTEQ) SHIRGR WH SURSHWY LV AVKRIMIHS |, | \WHFDUY LQ) TP RXQAY P RUHWKDQ \KH D). U DM XQRVARXQAG | XM FDK | BZ V Z HZ RXG
UWHFRIQ) HOQLP SOUP HOABRW/AR WH H \MAKH FOLY LQI TP RXQAH FHHB/WH P DAG I LUYDOHR \WH SURSHW : - HHYDDOM RUHMH SRWMRIR R SURSHWY HIFK TXOWUI RU
D0 1P SOWP HOAGFDRYDGSHIRP DQLP SOLP HWIDO MY ROWRHVHBR/BURSH A/ ADMDYHDQLQAFDARQR! [P SOILP HW

+ HBIRUGDM®I3 URSH W

) RUSURSHWAY FROUGH G KHITS | RUMIB! Z HAHDH G-BUHADMY DOGCP RMYLQY \WH SURSHWY DG YOOH \WH SURSHWY DANH GZ HUR  G-SUHADAG D5 CP RWY HG FRWWRUI DUYDDH
®W FRIWWR G\SRH © H SUHNIXOD L DAHV DQG QELONY DJG \WH UAKOV R RSHDNRQY \WDAKDYH BHHQ \RT RURKHZ IVH TXOM\ D KHIS | RUNDBY DY QVFRQMGHG
RSHIMRQ/LQDOSHIRG/Z KHQWH\VDBIP HVWHCH IQWROR GVARQIMXHGRSHDIRYY 8 QGHJ* $$3 WHCH IQWRQR GVARQIMXHSE RSHDIRQ/IV\KHAVGRICR DFRP SRHQNRU
JURXS R FRP SROHOVWKDY QNSRS RULY FIDWL LHG Dy KHI | RUMDBH DG U-SUAVHIVDARIDAM LE VKU VWKDAKDY RUZ L@KDYH DP CNRUH | HRARQ RXURSHIDINRQY DG | LCDGADOAKXIV
7KHARP SRHOVR \KH SURSHWWV GHAGRRP H GRW/ \KDATUH UH BRMS Dv GVFRQIMMHE RSHIDNRQY L FIDAI LHG D/ AKFK LGFOGH RSHIDIY UAXOV G-SUHADIRY [P RWY DIRQ 006
LOMANH SHOH

© KHD SURSHMWAY DUH FROUGHIHG KHIE | RUMDB! EXWGR QRATXCM) DY D QVFRQIMXHS RSHIDARY Z H SUAHOATXD LG DAHV DQG ACELOMY D/ KHIS | RUNDBH LQ WH FRORIEDAG
EDIFH \KHANQ DIDSHIRG/ WDAKH TXOM\ 1) DAFN DG QCELOMNY P HANKH KHT | RIVDBI FUMMUID XQG-LS 6& 7KHFRP SRHOVR \WH KHIE | RUMDB! SURSHWY GHA
LFRP H W VUHFRGHGZ MMQFRMAQ) RSHIDNRQ/XQEHMHFRQRICDME WP HOAR RSHIDNRQY DG FRP SUHKHMYHLGRRP H

&DK DIG&DWK ( TXYDBQW

© HFRQIG-UFDK HIXLYDBOQW\R EH\KRWMP  KLIK® QIXG LR HOV\WDADUH ERK BDA® FROMME®!\R FDK DQG KDYH D P DXUM R \KUHH P RQIKY RUGW DARHWP HR
SXUKDH H FHBVWKDADQ. \KFK LYW HOV SXURKDHG Z LW | XQB/KHIBLQHVAURZ. RUMP LOUCFFRXQIVDUH RO LHG DV BMPRG FDK. , WP VRO LHG DV FDWK HIXYDBQWLGFOGH
PRH P ONNG-BRIFFRXQN $ VWP H/ WHEDDGFHR RXUFDK DQGFDK HIXYDBONVP D H FHHGI HEHIDED QXUIEGICP LW

SHWIRMG&DWK

5 HAMEMG FDK FROMMV R \HRXUMY G-ERIW DOG UFHSW I URP WMV | RUUAHYHY 7KHH | XQB/ Z LGDEH UHBDWHS R WH \MIDQW XSRQ FRP SBIRO R DIWHG XSRO BN DY
\GHALLLHG LQ WH BDH DIBHP OV P OQD FROMIY R P DQMIGRH DOG WSO R WH EXCERQIV 06 XSRQ BFHSAR. XVR FMGHFHR LQXUIFH DG WY SDPHOV ) RJ
SXUERA/R WHFRQRIEDAMG WBMP HOVR FDK 1GZ V' FKOQIHYLQ UAKMRMS FDK FDMHG B FKOQIHYLQ UAHLYHY KHTS | RUWCDON DUH\KRZ QDVLQYRA) TRV &KOQIHYIQ
UMMRMGFDK FDAHGE. FKOQIHYLQVHRXUM G-SRVWDUHUH GRMG DV LCDGRQ) DRI/

) XQB/+ HBIQ( WRRZ

) XQB/KHIBLQHARZ FROIMAR IXQBV/KHTB B\ AHUBIQR RXUGIEHY | RUSURSHINAY KHIS D/ FRIDMIOE. WHH GQEHY 7 KHH I XQB/Z LADEH UHBDHS R XV XSRQ FRP SBURQ R
DIUHE XSRO\BAY D/AGHAL LHGLOWHP RMDJHDIUBHP HOV P OQD FROMMY R P DLQMIGRH DQG WSO ROWH EXAIQIV DOGZ KHYHGHFHR IQXUIGFHDOGM SD P HOV
KDV EHHQ \KEP LWHG VR WH BEHY ) RUMH SXSRH/R \WH FRORICEDMS WEIAP HOWR FDK 16Z V' AKOQIHYLQ 1 XQBY KHEB LQ HARZ. DG B FKOQIHY 1Q GLEHUKHIS WAHYH
EDDQAHYDHVKRZ QDVIQYHXNY DRIV

" HHUHS) LDEAQ) &RV

" HHWGILDEAQ) FRIVARQMAR FRIVIGRXUMGWR RAEQI QDA LFOGQ) GIDO0 HY RULCDIRY | HA 05 D3P LQVADAYHI HA/ 7 KHFRWVDUH GH HUHG DG 0P RW HEXUQ)
\KH VLI KWDCHP HMRG Z KLFK DSSUR] LP DA/ WH H | HAYH LQMBWAP HARG RIHFUWHWMP R WHVHDUGIQDAQ) : HPOHSDPHOVR PIAR)  PLARY O

P LAIRQI RUGH HIWG | LDGAQ) FRIWGAUQ) \WH\ HOWHXGG' HR-P BHU DG UAS-RAYHD 7RECCP RMY DARQH SHOHUHDMGWR GH HIMG | LCDGRQ) FRIVLY
(FOGGIQIOMMW SOQHDGZDY PIARY  PLARY DG P IARQIRMH\ HOWHGG' HHP B DG UAGHRRYHD
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* DOV / RMY RQBOBIR 5HXO( WM 1 HAY

* QY QKA RQVIBIR UHDCHAEM GHAFRQUMAR \KHH AR FROUGHDIRQ UHFHYHS | RUD SURSHYY RYHUWH SURSHWY FOUY LQY YDOH DAKHWP HR \OB1 RUJDIQVRQ UDOHATM
RIVHAR. FROUGHDARQUHAH YHS | RUD SURSHWY GWARDIQWKH SURSHY FOLWY L) YOOHDAKHWP HR OB RUGRWRQVOBIR UDCHADM

| HDVHS HAHQH

1 HDVH UAYHOKH LQFOGHY UHQW \AKDAHIFK \WMDQASD, VLQ CAFRUEDGFH Z LW WHWLP VR LW UASHRARYH BDVH UHSRUMG HYHID RYHUWH QRQ FOGFHIEGIWMP R WH®GDH 0 RIMR RU
GDHY FRQELQ UHBDLGRUDAY DAXGHA LHG LOMYDY : HUHFRIQ] H\KAK UHYHDKHY RQ D WAL KAECH EDUY * - H HUHS UHQAHAHLYDE®! LO \WH DFFRP SO 1Q) FRQRICDMS EDDIFH
KHANGFOGHY \WH PXP XOAYH QLI HHIH R HHD GDH UYHDH DY UHFREHG RQ DWELIKWICH EDAY 05 WOV UHFHYHG [ URP \KH WD LQ CFFREDGFH Z W \KH GDH WP V
DR Z 1\ \KHFCBLAN HG CERYH P DNHAR SOFHGDH YDOH/R  AHMIIQDFTXUHG SURSHMAY - H HUHG UHQNICEL WY LQWKH DFFRP SO0 1Q) FRORICDMS EDDFH\KHANGFOGH\H
FOBAND HSEHBZ. P DA SOFHGDHYDOH/R AHMBQIFTXUHS SURSHWWY $ FFRAQI® Z HGHMP LGH LQRXUMG] P HIMR Z KDV \MIANHGH HIHG BHQAS-FH Y CEBI DSSOFCE®
R HOFK \SHAL LE WMDY FRIDAMED! © HUAYEZ. GH HUHG UHQABFHYDE®! DY IWHIDM/AR VAL KWICH UHQWV RQ D TXOUM® EDUY DG \INHLQR FROMGHDNRQWHWIOA/ S, P HA
KIVRY  \WWH | LDQRLOOFRQBMR) R WH \MIDQVEXMGHK FRIAMRQY LQ WH LQBAMY  1Q Z KLFK \KH WDQARSH.IDM/ D5 HARGRP LF FRQBWRYY LO \WH JHRIWSKIE DD 1Q Z KLFK \KH
SURSHW LVEFDMG , QWHHHAKDAKHFRREELONV R GH HUHG BHIZ LW BASHRAR DO JLYHQWDQMWYLQGRXEWZ HUHFR (5 00 DERZ DFHI RUXGFRIPANEGI FFRXQNRUBFRGD
AUAYZ WMR1 R WH\SHLIF BQAHFHYTE®! : HIGRAUWG  PLORY  PIAR) DG PILARQIQGH HUMG UHWZ UAWRIVOUQ) HFK R WH\ FOWHIGG' HR-P BHU
oG ASHRALHD

7HDQAMBFRYHY UYHH LFOXG SD P HQV I URP MO DV UHP EXUHP HQW | RUIUROH A HY P DIHP HQAHAY LQUDFH P DIQMIDGRH OQG WEOLY XMWWMY DOG JURXG
GDHSD PHQV © HUFRIQ] H\MDOAHFRYHY  UYHDGH LQ WH \OP H SHIRGY WDAZ H LGRXUWH WHDMG H SHOAV © HER RAUFRIG ) \WIDQAHFARYHY  UAYHOXH RURSHIDICY
H SHQHVDARADAMGZ W FRIWSOGAUA® B RAUMION RURUGHABDHG SURSHINY

2 Q-@Y Z HFRP SBIMGWHLQMUDARQR WHCFFRXQIY UFRG/R FHMBQR RAUMISEIGHABDHE WLLEG SOV DWVHNP DRI HG SURSHWAY LQR RAUCFFRXQI) \X P
D05 SOG SURSHWW RSHIDMY H SHOH/RAWR RXURSHIDIG) EDQN DFFRXQV ) RUSHURGY SURUMR - DY Z HUFRG-G SIRSHW RSHDMY H SHQHV OQG R IVHNGY GDH
UAYHOAY | RUNMHVH FHABIO \WIS®! GHAGDHG SURSHWY RQ D GHAEDLY 9%4-DLGRCQY) - DY ZHB-00 R UFRG WH SURSHW RSHDIY H SHQAV DG R IV GDH
UAYHOHY | RUWKHH WSB! GRAGDHG SURSHWAY RQ D JURW EDY DY Z H KDYH DP HIGHE RUSURAHW Z KHIE\ Z H DB SD LQ) RSHIDMY H SHOMY RO BHKOD R RAUWIION 06
UHFHYLQY UHP EXUHP HAZ KHIDY SUYLRA® WHHWMIDQVZ HHSD L) \WHHH SHOAVAUR® Z W QP MAGLOLI KWBIRMG-GR XY

FRPHTO W/

: HKDYHRSHIDMG DG LQMYG\R FRQIMXH\R RSHIDMLOQ D P DQHMDWZ LODTRZ XVR XD\ DVD5 (|, 7 XQEHMH, QMDD HHIH&RGHR DvP HGG DG C(FFRGQIO
Z LOQRNEH \EIMAAR | HHDOLGRRP H\E HY RQ CP RXQWV GMUEXMS W MRFNKRTGHY H A-BWARRP HIURP | RHFBRXUH SURSHWY - SURVIGHS WDAZ H GMEX\WM DABDIV R RU
5(,7 \Bf OE® LARP HWR RAUMBRNKRGHY DG P HARHIROQ RMHUFRQBMRYY 7R \WH H \WQAKDAZ H\DIW  \KH GMMEXWRQ UHTXLUHP HFOABXWAMMEX\WM G \KDQ R RU
\If CEOILCARP H Z HZ LOEH\EWMAWR | HEHIDOFRSRIDMLCARP H\Y - RQRXUXQAMMEXWMG LCFRP H

&RP P HADGS GYVHYLYDZ KR RZ QH53756 WDV \XEWMRAR | HEHDODQG WM LGFRP H\E HY 7 KRXIK &RP P HIRLDOS GYIVHY KDY KDG QR CRAYW \R DM Z HZ RX@ DFFRXQIWVRU
DQ IXWUHIGRRP H\S HVIQIFFREDGAHZ W\WHSIRIMRVR $6& 3, GFRPH7O WY 8 QAHUB 6& Z HZ RX@ CFFRXQIVRULGRRP HV HYXMQJ) \WHDXMANDQG QCELOW
P HARG XQEHJZ KIFK GHHIMG\E DAV DQG QCELOMNY DUH UFRIQ] HG [ RUMH | XXUH VB FRQATXHZFHY DMIEAREG! \R G HHIAHY EHE HHD \KH | LCDGRDOWEIRP HAFDLY 1)
P RQNVR H MY DAMNVDOGACELONY DG WHUUAS-RH\G EDHY

: HPD WFRIQ]HDWY EHHIWUR DOXGRHMHQW SRIWRQZ KHDIWA/P RIHONHD WD RVGHIGGD/DOMHIKRRGR PRHWDD  \WDAKH SRIMRD Z LOOEH \KWBIQHG
XSROH P LDIRY LFOGQ) BAROMRY/R DY UHINMG D5SHIY RUQUWI DR SURFHIHY EDVHG RQWHWKQFDOP HIW | DV SRUMRQ GRAV QRAP HAAKH P RUH ONHD WO GRA
UFRIQURQWUAKRT GHGAM RUEHIH WDMAKH I LOQ) SRUMRQ LV \XSSRYBEG! \WH EHH MR WD SRVMRQ LY QRABFRIQ] HG LOWHWEIMP HOVR RSHIDIRYY : HUHFRIQ]H
LQMIADQG SHDOWY D/ DESIFLEG! UHDME\R XQUHFRIQ] H3W EHH IWDYDARP SRHOAR LGFRP HWY H SHRH © HUFRIQ] HXQUHRIQ] HE\Y EHCH LWLOWH SHIRG\WDWKH
XGPHMHQN LVHIP [(DAGE. HWHUDH LUP DAYHDIUHP HAWR WHXGRHMIOW SRVMRQE \WHCESTFCEGIVY LQ) DAKRUIMY RUB. H SUDARQR \WHCESTFCEGI BMAMR @ MIMRQ

) RANH\ HOWHG-G' HH-P BHU DG ZHAGRMFRED) SIRMMRYVIRUXFHIBOW SRUMRYY
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$WHB HIVHP HO/A2 EQIDINRYY

$6&  2$WHA HMHP HOADQG( QLRGP HABCR EQIDNRY” UATXLUAYDQHQMY VR UHFRI Q) HDACEL@ | RUDFRAMRDEDAHNHIP HONREDI DARQZ KHRLGRXUWHG L WHACEL@W
FOQ EH WDRIED HXP DAG $ 6& ROl L/ WDARH\MP 3 & ROBWRDCS \WHAS HIHP HA2 EQIDIRG  UH HY \R D GIDOREQIDARY  SXUXDQAR H MY @7 VRUR
FROUPAMR SHIRP D DAHAHNHP HOATRRYY 1QZ KLFK \H\WP L) DG RUP HKRG R VHABP HADUH FROBWRIICR) DI XWWUHHHQAKDAP D RUP DL QRAEHZ MLQ\KH FRQNRCR
WHHQIW $ 6& RO LHY Z KHQ DQHMYY Z RX@S KDYH VK | LFLHOAKQ RUP DARQ\R WDREIE®D HANP DMKHI DUYDDHR DO DAHAMMHP HOWREQIDARY :  HKDYHOFRXKHS
D QCELAW DAKH SBHIAYDOH R \KH HAP DMG SD P HQW H SHANG \R EH P DCH DQG FRUASRAQ) LGRBDH \R WH FRUR  \KH UHIMAMG SURSHUNWY | RUGAVSROIDUHIAG \R DT
SURSHWFROAMKPMGSUR MR~ \WDWKDYH RUP D KDYH DEHWRY SUMHQNQWHEX@IQ) 7 KH ADELOMWNAY DUH CFFAMG VR WHUHXIP DVG REQI DIRQ RHWHA HR \WHODHY

IRUWH UASHAMWH SIRSHWWY © HOFFKHG  PLOIRQOQG  PLAORQR QCHOMY IQ FRIGHANRY Z W CFDAMRYY |RJWH\ HIY HGG ' HHP BHU DG
UASHRAYHD DOG QR ACELOMNV LQ FRQGHANRD Z W CFTXMWRYY| ROWH\ HOUHQGHG' HAHP BHU . HUFRGGOIFFIRQH SHOHR P LARQIQHIFK R \KH\ HWHGG
CHHPEU DG VR JHIH.DODGGE O6P LQWDAYHH SHOH &RIVR 1 XUMUH H SHOEWMUY | RUREDI DIRQY DUH GVFRXQAMG \R WHUSUAHQAYDOH 7 KHDJJW DM
XQAVFRXQMG REQIDAR) RQ DODSRSHWA/LY P LAIRQ DQG \WH AVFRXQAUDMY XVHG LQ \WH FDBXDARYY WIQIH | URP WR : HER QRAH SHAWR PONH Q. P DALUCC
SD P HWIQFRMQRIRQZ L\ \MHVAHREQI DIRQYLQHIFK R WHGH WLYH\ HOLY

BARFN, WHXOFHE R

© H DFFRXQA RUMBN IMKXOFH FRAV 1Q DFFRUEXRH Z W 6( & 6\ $ FFRXQIY) 9X@BUD 36$% 7RIF $ ZKIFK WEMAW WDALGRUP HQEDFRW GUHR® DMMEXEEG! R D

SUIRSRHG RUCPNOCR [ HIQY R \HRXUME/P D SURSH® EHGH HUHG 06 FKOLI HG DI DOWKH JURW SURFH-B/R WHRITHIQY $ FFRAQI®  Z HUHFRLG FRUVLGRXUHG UHIDAMG R RXU
RYRQ) HIXW RIHIQIV R RKHJDAHV RQ RXUFRQRIEDMS EDDGFH \KHADQG UDEED WHH CP RXQV R \WH FRWAR HIXQWY D/ VRN LV IMKHG || DQ HIXW R1HIQ) 1V
EVHIXHQ® \MIP LQDAG DOG WHH DUH P RXQIV WP 0QQY) 1Q RMHU DRHNV WDAKDYH QRAEHHD DERFDMG R \KH FRIMR \WH RIHIQ) \WH UP OQQY) TP RXQN OUH WFRGHE DV D
JHHIDCDOG OGP LQARDAYHH SHOHRQRXUFRQRICDME WA HOVR RSHDIR)/

&RP SUKHQLYH, FRPH

© HUFRG\WHH I HRYH SRIRQR . FKOQIHVIQWHI DUYDOHR WHLQMIMWADM FDS DQG \Z 08 DIUH-P HONVWDADDN\ DVFDK |G KHGIHY AR CFRXP XOWME RKMHUFRP SUHHQUYH
FRPH ) RUWH\ HOW HG-G' HRHP EHU DG Z H UFREAGE GHALGRRP H\R FRP SUKHQUYH LGFRP H RQ WH FROIRICDAG WEMP HOV R RSHIDIRY/ DG
FRP SUHKHQULYHLGFRP HIQWKHOFFRP SO0 LQ) FRQRICDMS | LCDADOWSAP HOV

6HIP H)/% HERUINY

© HP DH RURSHIDIRYY RO 0Q DIJBIDMG MQIGI VP HAEDLY | RUSKERA/ R DAMHAQ) SHIRIP DJFH DJG P ING) RSHIDIY GAMRYY OUG CFFREQIO KDHR® RCH
WERWY DIGRSHDNY \HIP HQV

SHH® , WXHGSFFRXQIMY 3 IRCRXCRP HW

Q$SUO  WH)$ 6% IWK-G DM XHANRQDGQZ HUGRRP HOWZRSIE DOG7RIE $ AFRXQI R/ HDH &RIAHWRQY UHDOMG R \WH ( [THAVR \WHE&29 '
3DQEPIF 2&29," 4 $° \R DEAANVIUTXHO® DAHG TXHXRYY SHIBQQ) R GDH FRFHMRY DIMQ) URP WHHIHAWR WH&29,'  SDOEPLE ([ MM GDH
JIXEGFH UL HOMWY R GHMP LGHL DODHFRIFHMRQZ DVDUAKOR DG DD HP HYABTFKHS Z LW \KHWWMIDQWVZ KIFK Z RX@S EH DBAAAHG XQEHMHGDHP RALLFDIRY
CFARXQIY WP HZ RN RULL D GDH FREFHMRQ Z Dv XQE-UWH HY RIAHCE® UKW DQG REQIDARQY Z MQ\KH H MY GDH DIUHP HQVZ KIFK Z RX@ QRN DIDXQEH\KH GDH
P RAIIFDNRQIFFRQNY ITPHZRN 7KH&29, 4 $ FOUIHAKDAME/P D HPRAR GRAYDODMZ KHMHGDH UHDMG UHIH JUDQMSLO@IKWR WHHIHRVR &29 '
VD ®DHP R FDIRY DV &Y Dy WH FRIFHWMERQ GRHY CRAIAXONQ D \XEWSQIDOLGRUDH LQ UKW R \WH GAWRURUREQIDNRQV R WH GWHH 7 KLY HBRIRQ LY DYLLDE® | RU
FRIFHMRQAKDAHXOVQ\WWHVRBCED P HWUTXUHGE WHP RA1 LHG FROMAWEHG) \KEWEQADED \KH\CP HDVRUGWWDQWH\REOED P HOVUHTXUHGE, WHRUWLGDOFRQALRW

5 HIWG 3DUN 7 DQDRARYY

* @OMCHO DXDIHP HAR RSRIDNRO DG @OMICHS GP LOVWDIR) / / &

© HDUHH \WMIDID P DI HE SXXOQR FROMPXDCOUDIHP HONVZ WK RXUS GYVHUDE RXUS GP LQMADRU Z KIFK FRIDARYHD HP SB DR RXUSHYRIGHIDGGSD. \WHUMDDUHY
EHCH W DOGJHCHICH SHOA/AUWR® YRK RS GIVHUIDNES GP LADAL
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DHDILIDAVR RAY DARHUSDHVRP SIQ. LVRZ GHED0GFRRBGE! 0 U* MBXRH RURKOWP DRDGAKH H HXAHRILFHU7Z RR RXUH HRAWHR | LFHY 0 U* OBKRCH

DOGO0 U Y4XEINHJ RXUYLFH KOILP DQDQGFKIH RSHIDAY) R 1 LAHU VHYH DV GUHRRLY DOGH HRAUWHRILFHYR  RXUS GYIVAUDNG RXUS GP LQMRDRU 2 XUSBMGHAD U &RRSHU LY

DOR DQ H HAAWYH P OQILQ) GUHRRUR RXUS GYMAU 0 LFKTHY 1&.00L. RXUJHIHIDOFRXQUHODGE VHAABY  DOR VALYHY DV RXU$ GP LQWDRLY SUMGHOA JHHDOFRXQHODG

VFRUABY : HKDYH HQMUHGLQR DQDGYMRY DI UHHP HAZ AN RXUS GYLVHU DVIP HOGHG | URP WP HVRWP H WHE$ GYINRY $ JUH-P HQV - DG 0Q OGP LQMIDNRQ DI UHHP HAZ WK RXU

$ P QDR WH2$ GP LQVADIRYS JUHP HQV - 7 KHVHIYLIFHY DG | HAV XQEHUWHS GMRY $ JUHP HADQG$ GP LAMIDNRD'S JUHP HOADH GARUIEHG EHBZ. $W HAHP BHU
DG HHPEU PIIRQDYG P IARY WASHRAHDY Z D/FRIPANHD GHWRRXUS GYIMUDIGS GP LQDRU

YDWHO DIHP HY HH

2 Q-@Y Z HHOMHGLQR D) LW S P HIGHG OG5 HABIAG, QYHWY HY/S GYLMRY $ JUHP HOMKHE) LWKS P HOGHGS GIMRY $ JUHP HOV Z LW \KHS GYIVHU HI HAYHDY
R 2 AREHJ VR RO\ WDARH DI P HOAV GHIQMRO R 7RI TXW LGFOGHY RAMBRAQ) 2 3 8 QW IMKHE VR 1 RQ FRQMRTY 2 3 8 QWRTHY 2 XUHADGFH LOR \KH
$GMRY $ JUHP HWVDQG HIFK [P HIGP HOWKHIR KDY BHHD CBSURYHG XQIIP RAO B RAUVROGR ' WHARLY 2 XUYRDGR ¢ LHARY DOR UMEZ V DG FROUGHY B LQ)
WHDIUHP HAZ W RXAUS GYVAUHIFK - XO

8 QEHWH) L\KS$ P HIG-G$ GYMRY $ JUH-P HOMKH FDBXDIRQR \KH DQQXOCEDH P DI HP HQVHHHTXOBG R RXU7RIED TXW Z KLFK Z DV RAURBDIMRENKREHAT HDAW
SOV\REOP H ] DQGHHMW EH RUHILYLQY H 1 HAAR WH EDVH P DI HP HQAHH DG LGAHQIYH T HH - DOWWMAG R H FOGH \WHHIHAAR D) XQUHDT) HG JO.QV RUBRWHY \RDAGG GRY
DI HAABDT HG MAIGRRP H LGFOAQ) [P SOILP HWAKDUHY - DEMMMG | RUDD. RGH WP H HYHQV DG AHYEIQ QRO FDK APV WH MMUVR RAPXUI RUD JLYHD TXOUMURQD XSRQWH
CSSIRYDOR RXU&RP SHODIR &RP P IWKH  DQG DOMMMG R LGFOGH 2 3 8 QW KHIS B 1 RO FRRTNY 23 8 QWRTHY 7KH |HH Z D/ FOBXDAG DG CFRXHS TXOWM® D/

SHUTXOMMUR \WAK 7RED( TXW 1LIXUH 2 XUS GYVHIGRHY QRARKDLIH CFTXMMRQ RUGMVSRMRD | HAY Z KHD Z H FTXUWH RUGVSRHR - SURSHWAY DY/ LYV FRP P RQLQ RIHU
H WD P DEIHGS5 ( , 7V KRZ HYHU RXUS GIMAUP D HIUD! HHLGRRP HIURP RXUERURZ HY WDV RURKHNRXUAH/

2Q-X® WH &RP SO0 [P HIGHG DG UMMBAG WH ) LIK $ P HOG-G $ GIMRY $ JUHP HOAR, HOMIQY LQR \WH 6L \W $ P HIGHG DOG 5 HWEAG , QYRR HOAS GYARY
$ JUHP HYEHE HQ\WWH&RP SDQ DOG\WHS GYMVA \WH2 61] WS P HIGHES GYVRY $ JUHP HOV - 7KH6L] \K$ P HIGHG$ GIMRY $ JUHP HQBBMRHGWH) LS P HIGHE$ GYMRY
$ JUHP HOAV SUVRXY FOBXDMRQR \WHEDHP DRI HP HQAVHHZ [\ D FOBX@MRQ EDHG RO URW/7DQILEMIS HIO( WEA 7 KHUMVHGYDHO DRI HP HW HHLY SO CEGI TXOWM®
LQ DUWHDLY DG LY FOBX@AG DADD DQQMODM R SHUTXONM R \WH SURJFDBQEUTONMIV2* URW 7DQILEGI5 HIO( WM™ GHIGHG LQWH 6] W $ P HIG-G
$GMRY $ JUHP HIADYWH PXUHDAIURW YODH R WH &RP SO0 v SURSHW SRWRIR P HIQQ) WH DJJUWIDMR HIFK SURSHWWY RUILCDOCFTXMANRQ SUFH SOV WH FRIMR Q)
KEVHIXHQAFDEMIDLP SURVHP HOM\KHIRY 7 KH FOBX@MRQ R \WH RKHUIHAYLQWH DI WP HOABHP DGHG XGRKOQIHG 7 KHUYIVHG %DHO DEIHP HQW HH FOBXOMRQ EID0Z LK
WHI HHFOBXOMRQY | RAKHDOMWUHIG-G6HBMP BHJ

2 Q-DOAMY WH&RP S0 TP HIGHS DOG WKBIMG WHBL] W$ P HOBHGS GYMRY $ JUHP HAR. HOMUKY LOR\KH 6HYHMS P HIGHS DOG 5 HADAG,, QYHI H/$ GYMRY
$ JUHP HQABHEHHQ \WWH &RP S OOG \WH$ GYMAU \WH 36HYHDIN $ P HIG-G$ GYMRY $ JUHP HOV  7KH &RP S IV HORDGFH LQR WH'$ P HIGG $ JUHP HOAZ D/ CBSURYHG
X@DQP RO B\ RAUERDGR GURRY I(FOGQ) \SHAILDD RXUIQE-BHIGHOANAURRY 7 KHEHHINS P HIGHES GMRY $ JUHP HOAZ DYHSWHSD P HQAR WHLGRHQYH | HH

DVEBSIECE®! | ROKHTXOWMYHIEQ) 0 DK DOG-XCH 7 KHFDBXODNROR WHRKHU H/UP DQ/XQROQIHG
) ROWH\ HOWHGG' HRHP BHU DG ZHUFRRGGDEDHPDIFPHOVMHR ~ PI@RY PIA@RQ DG PLARY WASAIHD
, FHONH) HH

SXVXDQMR WHS$ GIMRY $ JUHP HWWH FOBX@MRQ R \WH LGRHQH [ HH U DB/ \WH $ GAVHULO FLURXP WBFHY Z KHIH RAUTXOMWM® &RH) ) 2 GHIGHS DAWHHIG R WY
SODIWBK EHRMIMG HIFFWRDD LGHOMHIHH RUSHIGRHOMHIFHERH) ) 2 HRHDY  TXOWS R DOQOIHG R DENVAG \REDWRRNKRTHWHDAW DA
JIVICY HIHAAR WHEDVHP DRI HP HOWHHEXWEH RUAJIYGY) HIHRARWHLCRFORYHIFH : HUH HARWLY DYWHGH. KXUBBIUDA 7 KHS GYMAUZ LaUHFHYH R WHIP RQWR
RXUSUH LGRHORYH I HH&RBH) ) 2 \KDAH FHHB/WHQHZ KXUBBIUDM + RZ HYHU 1Q QR HYHMKDEDWH LGRHOAYH | HH | RUD SOMEXTUTXOWWUH FHG B\ WHFCS \WHDHIIH
TXOUMD LFHORHIFHSOGE XVI RUWH SBYRXV I RUTXOUMY H FOQQ) TXOWMY | RUZ KIFK QRIGAHOMHIFHZ DVSOG &RMH) ) 2 DVGHIGHSLQWHS GYMRY $ JUHP HOALY
* $$3 QINGRP H W D/DDEBI\R FRP P ROWHFNKRTHY H FOQQ) WHLGRHYH I HH G-BUHRDIRQ DOGCP R DINRY Q) U0 HG DG XQUHDT H3J0QY BWHYRURKHUGRY
FDK WP VUFRE-GLOGHAGRP H G DYDLOEGIVR FRP P RQURANKRIEHY | RAWHSHURG DOGRGH WP HHYHVSXUXOQAR FKOQHVIQ* $$ 3
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) ROWH\ HOWVHIGG' H-P B DG ZHURGEGFHMWHIFHR  PIAORY  PERQOEG  PLARY WASHAYHD 2 XU GMRUMKHGDZ OYHU
R \WHLGRHMYHIFHR P LARQGUQ) WH\ HUHGG' HHP BHU 2 XU$ GIMAUAGRAZ OIYHDD SRMRQR WHLGAHQAYHI HHI RUWH\ HOWHGHG' HR-P BHU
DG 7KHBHYHIKS P HIG-G$ GYDRY $ JUHHP HOAZ DYHS\WHSD! P HOAR \WHLGRHQIYHI HH Dv CBSTFCE®! | ROWH TXOMYHIAQ) 0 DK DQG-XCH

© CYHY DIHQRQ FROACANDOO XQFROAMRCD0 DG LUHYRFCE®I DQG FOQERAEHUFRXSHGE. \WWHS GYVHULOWKHI XUMUH
&DAMIO DQ) HH

8 QEHMHS GMRY $ JUHP HQAVZ HZ LEBD \R\KHS GYVHUD FOBAB0) DL/ EDVHS LGRHQAYH | HH\KDAZ L@EH FOBXMME DG SD. CEGILQ DMLY D/R WHHIGR HIFK | VA0, HU RU
XSROWMP [CDARQR \WHS GYMRY $ JUHP HOW , QGHMP LQQ) WHFDSMIDIDQ! HH Z HZ LOFDBX@MD).J U DM U0 H5 FLSAMB0) DLQV DQG 01 U DM WD) HE FOSMIDBRWHY | RARH
CESOFEGIWP HSHIRG ) ROWLY SXUSRH DIJ W DM U] HG FOBAB0IOQY DG GWHY Ll DY HIDXOW \KH U H3.J 0.Q RUGW FOBXOMG B \WH QLI HIHIFH EHE HHQWH\DBY SUFH
R WHSURSHYW GWIQ FRAIVAR VHDXH SURSHWY DOGWH DDLQCFIXAMMWROFRIR WHAVSRHSE SIRSHW $ WKHHIGR WHI VDO, HOU UL WY QKP BHULY SRVMYH WHDWHFDSMIC
JOQIHHSD CEGH RAKAK WP HSHIRG\KDGHIXOD R \KFK [P RXQAL RFCBABDI Q! HHZ DYWHFRIQ] HEGAUQ) \WH\ HWHG-G' HAHP BHU s8]

THPLCDIRY) HH

7KHS GRY $ JUHP HOAGFOGHYDMP LADINRQIHHZ KHBE,  LOWHHYHAR RAUMP LCDARQR \WHDIUH-P HOAZ DKRAWDAH ZOK @D VSURUZ UMK QRIFH DG WH YRMR
DABDIE R WMLG/R RULQE-SHIEHMARRY  DWLP LODNRQ! HHZ RX@ EHSD: CEGIVR \KHS GYMAUHNXOOR\E R WP HAKHVKP R \WH DYH.I H DQQXOCEDHP DEDIHP HQVHHDG
IGRHQIYHIFHHOGHG B WHS GIMAUGUQ) WH P RQIN SHIRG SURUR VKFK WP LCDIRQ $ WP LGDINRQ | HHLY DR SD CEGHLL WHS GAVHUIP LCDM/\KHS GMRY $ JUHP HY
D\MUZ HKDYH GH DXEMG DQG CESTFCE®! PXUHSHIRGY KDYHH SWHG 7KHS GYMRY $ JUH-P HOAP D DOR EHWMP LCDMS IRUFDAHE, XV ZIW @) W SURUZ UMKD CGRIAH DQG \WH
YRMR DABDIER WILG/R RAULQE-SHIG-ONAUWRRY  Z WK QR WP LCDIRQ | HH SO CEBY & DXV LY GH LGHG LQ WH DIUH-P HOMIR LGFOGH UL WHS$ GYMAUBMIAKHY Q. P DMIDC
SIRVIMRQ/MWHIR \WHEDQNXSE RUQRYHA R WHS GrIVHU AUWROMROR \WHS GIVHUDDG ! UDKG RUP IMCBSURSUDIRQR! 1XQB/

$ P LQVADNRO$ JUHP HQV

8 QEUWH WP VR WH$ GP LQVADIR'S JUHP HWZ HSD. WEDDMY | RURXUDTRCEG! SRR R RXUS GP LQVRDARLV RYHIKHIG H SHQAVLQ SHIRP L) W REQIDARQY\R XV
LFOAQ EXARAMP MG VR HADQG RXUDIHFCEG! SRMRQ R \WH \DDUHY DG BHHIWH SHOMVR RXUS GP LQMDRL HP SR HY LFXAQ) BXWCRAGP WG\R. RUFKLH
ILCOGADOR! | LFHJ WHDXUHU AH - FRP SOIDQRH R LAHU JHOHIDOFRXQUDDQG WA Z KR DOR VALYHY DY RXUS GP LQMADRLY SUMGHVI HHBORRXQHODG R DG WHU
UASHRYHWEH V 2 XUDERTEBISRUMROR \WHS GP LAVDRUVH SHOH/DHIHHID GHIYHSE! P XABOLQ) RAUS GP LQMDRLV\RECH SHOAVE. WHDSSI 1P DMSHAHQIH
R WP H\WH$ GP [QMIDRLY HP SR HHY SHIRP VHYLIFHY | RUXV 1Q UHIMRQ \R WHUWP H\SHASHIRIP 1Q) \HYIFHY | RUDIFRP SDQHY HYIFHG B\ RXU$ GP LQVADRUXQGHU
FROMPMCDIUHP HQN :  HEHIHYHWDAKHP HMRGRRI\ R DERFDAY \WHS$ GP LQVADRLUARECH SHOHVE\ 0SS P DMSHRHQBIHR WP HVHYLFHYZ HHSHURP H3LP RY D&
FRP SDOHV HYIFHG B RXUS GP LQMADRUP RUH FERHD CBSUR LP DY | HHY SOIG \R CRMOOVHYIFHY SHURP HG ) RUWH\ HOW HGHG ' HAHP BHU DG ZH
UHFRGHG DD DR LQVADIRY | HH R PIARY PLORY DG PLAORY WASAHD 2 XUYRDG R ' IWHRRLY UMV D06 FRMGHY CSSIRIQ) RUUHIZ I WH
$ P LQVADIRQS JUHP HOWDFK - XO

* OOMRCHE XMWY / / &
* OBARCHEHRXUMWY / / & 3* QBXRCHEHRXUMW LV D SUYDMD KHG BIRNHJGHDBUUHI IMMIHG Z LW \WH) LADGAD0, QMY 5 HIXDRY $ XWRUIW DG LQXUWHG B WH 6 HRXUMHY/

, QFHARU 3UIRMAIRQ &RBRIDIRY * @BXRH 6 HRXUMWY LV BQ DIADM R RAY DV IW SDHQARRP SDQ LV RZ GHG DG FRARG B ' DG * MBIRH RAURKDIWP DY DG FKIH
H HRAWHRIIFHJO0 U* QBXMRHDORVHYH/RQWHERDGR P ODJHYR * GOXRHE HRXUMAY
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0 RWADJH) LODGAQ) $UDQIHP HY$JUHP HW

© HHQMIHG LQR DQ DIUHP HAZ W * MIBARCH 6HIXUMEY HIHARYH - XQH | RULVWR CRADY RAUGRQ H FOMYH DIHQAR DAMAKY Z W DUDQILQ) P RWDIHILCGDGAQ) [RU
SURSHWY/Z HRZ Q , QFRIGHANRDZ W KLY HYI DI HP QA OXRCHEHAXUMAYZ LQDI URP P HVRWWP H FRQMDHVR \RTAMINHLQMBMWAR  YDURXVFRP P HIA DO DOHABM GOEHY RU
UHFRP P HOG\R XV\KLLG SOV BOEHY R T HIKQ) FUHAWBURGAW RUSTAND H/ARDATUH BASRQUYH\R RAUGHHBY © HSD * @BIMRCHBHRXUMAY DILQDGAQY | HHLQ FRQGHANRQ Z W \WH
VHYLFH/ IMBLRYLGH/ VR XV ROVHRXUQY P RWOIH I LGDGAQ) RQOD R RAUSIRSHYY 7KHIP RQAR WHHILQOGAQY) |HAY Z KLFK DUH S CEGI XSRQFBMQ) R \WHILQGAQ) A
EDHGRQDSHAHQIIHR \WHIP RQA WHP RMDIH JHHDD WILQ) 1R \RDPLjPXP R R WHP RWDIHRBBIGHS 7KHIP RXQWR WHILQIGAQ) [HVP D EH
WBAHERUHIP LQDAMG D/GHMP IGHGE. XVOQG* MBARHEHRXUMEY DAMABNGQ) LOR FROUGHDARY YOURXV I CRRY LGFOGQQ) EXWRAIP MGWR WHIQYRYHP HVWR DD WG
SOV BIRHY OGP DMHVRQBUWRYY : HSOG I IQDAQ) |H/R* OBXRCHEHUMAVR PIIRY) PIORYOG  PLAORGAUQY WH\ HWHEGG HHP B

58] UASHRALYHD Z KIFK DUH LGFOGHG LQP RWWDIH CRMY/SD. CEG! GHMOQ WH FRORIEDMS EDDFH\KHIV RU DG R \RBDP RMDIH SUCASOC
VHRXUHG RUH WG GRUQ) WHUASHRAYHSHIRGY 2 XURDGR - LHARLY UHIHZ HEWH DI UHHP HWRUDQDGAWRDO, HIUVKURKIK $ XIXWY DA-XO P HAMY

" HDBUO DEIHJ$IJUHP HW

2Q) HELOW Z HHOMIG LOR D G-DBUP D HUDIWH-P HQVDY P HIG-G B WDAFHMEQ) ) LW P HIGP HOARY ) HELOW WH3' HDBUO DIHJS JUHP HQV
ZKHIE * OBANCH 6 HRXUMEY Z LODPADY WH H FOMYH G-OBUP DI HULQ FRQGHANRD Z W RUR THIQ) WHE2 1THIQ) R XS\R L \KIWW/R RXU 6HIHY)
&XP XTMYH 5 H3HP CEG! 3UH HIHG 6N R \WH&RP S SOUYDOH SHUNKOUH \KH36HIHY) 3UHHWG 6\WWAN  RQ D3 UDRIEGI BVAHIRW EDAY WH33UP O
21HKY O L \KOUVR 6HIFY)  3UH HIHG 6\RAN SXUXCQAR RAUGMUBMR UM HASDD WH3' 5,3 \RWRHKRGHYR WHEHIHY/) 3UH HWHG 6\REN
Z KRSDMWASDMIQWKRK ' 5,3 7KHEHIHNY) 3UH HUHGEWRAN LY U MALHG Z LW \KHB( & SXUXOQAR DU MDMRQWEM HONRQ) RP 6 ) IBILR DAKH\CP HP DY
EH [P HYG-G DQGRUVKSSBP HOAG \WH? 5 FILDAR 6\BAP HONV  XQEHUWKH 6HRXUMV'S PAR DV P HG-G DQG Z LO@EH R | HIHG DG \RT SXUKIQMR D SIRGHRMY
\XSSBP HQVEDMS ) HEUDW DQG DEDH SRSV @M 1 RYHP BHU GDM RWH 5 HMDMRQG\BM HOMKHE3IRGHRMY  * XUQJ \WH\ HILY HIG-G
CHHPEU 58] WHBHIHY) 3UH HUHG 6\RFN Z DV WD IMMIG Z W WH 6( & SXUXOQAIR D UIDARQ WIAP HOARQ) RP 6 ) L1 R DG
R HG DGR SXXOQAR DSURSHRMVAXSSBP HOMADAG) HEDDWY DQGDEDHSIRGHRMYAME) HEXOW

8 QEUWH' HDBUO DDIHIS JUHP HOV* MBXRCHEHRXUMY DY G-OBUP DO H Z LOSURYIGH AHMIQ\OBY SURP RIRQDODNG P DN VHYIFH/\R WH&RP SO0 LO FRQGHAIRD
ZOKMWH2 [1HIQ) DOG\WHERP SI) Z L@BD * OBARHEHXUMEY L \HIQ FRP P MRQVR R WHJIURWSURHB/IURP \DBVR 6HIHY) 3UH HIHG6\RN LOWH3UP DY
211HKY WH6HIQ &RPPIWRY  DQG L DGOBUP DIHJIHHR R WHIURW SURFHHBY/I P \DBVR 6HIHY) 3UH HIHGEWANLQWH3UP DY 2 11HIQ) WH3' HIBU
0 DHJ) HH 1 R6HIY &RP P IWRY/RJ HIBUO DQUH) HHKDDEHSOGZ IW WASHRAMR 6 KDW/ART SXUMOQARWH' 5,3 * OBMRCHEHAUMAVP D LOIWVARBIGVFUAIRD
WDEZ DSRWRQR WH' HIBUO DQH) HHWR SOMASDMY BEIRHUG-DBLYIQWSSRVR WH2 [IHIQ) : HSOGIHVR  PI@RY  PLAORQ DG P LARQWR* OBAKH
6HRUMEVGAUQ) WH\ FOYHIGG' HR-P B 0% UASHRAIYHD LOFRIGHRANRDZ W KH2 1 HIQY

/ RW ( DLQQIVSHJ6KDHR &RP P RQ6\WHN

7KH |RTBZ L) \BEGV \FAIRWK \WH FRP SAIMR) R EDUF DOG AOWG BW HILQQIV SHUMDIHR FRP P RO WREN IRUWH\ HOW HIGG ' HHP BHU ssc
UAGHRRMHD 7KH2 3 8 QWKHBE 1 RO R 2 3 8 QWRTHY ZKIFK P D EHUHHP HG IRUMDUR FRP P ROWRAN KDYHEHHDH FOGGIURP \WH AOMG HIQQIVSHU
\KDUH FOBX@WRY D/AWHIHZ RX@S EHQR HI HARQWH CP RXQVMGAHWH 1 RO FROMRTXY 2 3 8 QINRGHIMKOHR LFRP HZ RX@S DOR BH GGG ELAN R CHACFRP H 1 HNCFRP H
ILIXUDHSUAHIMG GHAR KK GRQ FRURTXY LQMMIVIQWHHLQQIV SHAKDUHFDBXDIRY

© HFRP SXWGEDIF GRW HOQIQIV SHMKDUH I RUWH\ HOW HIGHG' HAHP BHU DG UASHRARYHD XMQJ WHZ HIKMG DAHIIH QP EHUR KDY RAMBE Q)
GUQ WH SHIRGY ' IOWG GRW HIQQIV SHINKDIH IRUWH\ HLY HG-G ' HHP BHU DG UH GRV DEAURDOWKOMY R FRP P RQ RAN UM \R RXU
FRQMMEBIBHIRUERP P RQBVEAN LI \WHH | HAWZ RX@S EHGOMYH WD RX@ KDYHEHHR RAMBAQ) L GOMYHSRAMOKIW/R FRP P RQWRAN KOG EHHQIWKHS D/Z HODVDQ
DOV HOAR GHVERW LGFRP H DRIEX\BE®! DYDXDEGIVR FRP P RQWRANKRTHY DV CESTFCEGIVR FRP P ROWRANKRTHY\WD/Z RXGS UAXOVURP \WHUDWKP HGIMWAMOGH GRIWIQ
WRADQB/ H AHBVEHKDUHLP RXQV
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J)RU WKH \HDU HQGHG 'HFHPEHU

&DOFXODWLRQ RI EDVLNKBERMVFRPPROL PWR SN U

1HW ORVV LQFRPH DWWULEXWDEOH DYDLODEOH WR FRPPRQ VWRFNKROGHUYV
"HQRPLQDWRU IRU EDVLF ZHLJKWHG DYHUDJH VKDUHV RI FRPPRQ VWRFN
%DVLF ORVV HDUQLQJV SHU VKDUH RI FRPPRQ VWRFN
&DOFXODWLRQ RI GLOXWHD WIRVR/P HOQ @ MWERIFN S H U
1HW ORVV LQFRPH DWWULEXWDEOH DYDLODEOH WR FRPPRQ VWRFNKROGHUYV

1HW ORVV LQFRPH DWWULEXWDEOH DYDLODEOH WR FRPPRQ VWRFENKROGHUV SOXV DVVXPHG FRQYHUVLR(
'"HQRPLQDWRU IRU EDVLF ZHLJKWHG DYHUDJH VKDUHV RI FRPPRQ VWRFN

(WHFW Rl FRQYHUWLEOH 6HQLRU &RPPRQ 6WRFN 2 2 2
'"HQRPLQDWRU IRU GLOXWHG ZHLJKWHG DYHUDJH VKDUHV RI FRPPRQ VWRFN

"LOXWHG ORVV HDUQLQJV SHU VKDUH RI FRPPRQ VWRFEN

7KHZ HIKMG DYHIIHQ® B-UR 2 3 8 QWKHBE 1 RQFRQMRIY 2 3 8 QWRTHYZ D/ s8] IRUWH\ HOWHGG' HHP BHU DG
UASHRALYHD

© HH FOGHE FRQMMEG! \KIWY/ R 6HIRUSRP P RQ 6\RAN R oG IRP \KH FOBXOMRQ R GOWMS HQQIV SHUMKDH | RUKH \ HOY HIGG

CHHPEU 0% UASHRAYHD EHFDAHIZ D/DQNGOMYH

5 HDO[ WRMDQG, QEQILE®IS WHNV
5HDO( WM

7KH | ROZ 1Q) \EEG! VAV | RW \H FRP SRHOVR - RXULQYAR HOV LQ BDOHWBM D/R ' HAHP BHU DG WSHRANHD H FOXQQ) WDDHNBM KHIS | RUNDD! D/ R
CHPEU CRAOYIQWRADB/

"HFHPEHU "HFHPEHU

5HDO HVWDWH
/IDQG
%XLOGLQJ DQG LPSURYHPHQWYV
7HQDQW LPSURYHPHQWYV
$FFXPXODWHG GHSUHFLDWLRQ
5HDO HVWDWH QHW

7KYVIP RRQAMFOGV R OQG YOOH\EWRWR @G GDHDIUHP HOVZ KIFKZ HP D' SXUAKDH DARXURSWRQ | RUDCRP L(DO HH

5 HOOHWIAM G-BUHALDIRQ H SHOH RO EXARQ) DG \MIDQAP SURYHP HOVZ DV P LARY P LAIRQ DG P LAIRQI RUWH\ HWHXE-G' HAHP BHU DG
UASHRARYHD

$FDAMUWRY/
" XUQ WH\ HUHGHG' HRHP B DG ZHOFIXWG DG SURSHWY IHSHRRYHD Z KIFK DHVKP P O HGEHBZ - (RO LQWRX\IB/

$JIJUHJIDWH
HIDWH 6TXIDIK®#WHGDJH $JJUHIJDWH &DSLW ]
<HDU (QGHG RWDJH /H D VHHU P 3XUFKDVH 3UFIOEH VL

"HFHPEHU \HDUV
"HFHPEHU \HDUV

2Q) U@y ZHOFTAWHG DD VDXIOHIRRMBRSHW 1Q:  LOHARR 1 RW &DRXDIRY P LAIRY 7 KHSRSHW LVIX® GDHEWR RHWDONDGKOG
\HWYR WP 0DQQ GDHWP DNKHWP HZ HOFTXUHG WH SURSHWY 2 Q0 DK ZHOFTAWGD VIXOH I RRABURSHIV 1Q2 NDKRP D&IW 2 NDKRP DIRU

P LARY 7 KHSRSHW LVIX® GDHGWRRHWDOQNGKDG \ HWR WP DQQ GDHWP DAKHWP HZ HCFTXUHG WHSURSHW 2 Q0 D ZHOFTAWGD

VIXOH IRRME R SUIRSHIV SRINRIR LQ &GYHDQG 2 KIR OG) RWBD (H $ @HP DIRJ P LARY 7 KHH SIRSHWAY DH I X GDVHE VR RGH \WIDOADQG KOG \HWR
UP 0QQ) GDHWP DAKHWP HZ HOFTXUHG WHSRWRIR 2 Q0 D ZHOFTAWHGD VDXOH I RRMKUHH SURSHIV SRWRIRLQ: L LQIWQ 1 RW &DRID
IRU

$JJU
)R
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PLARY 7KHH SRSHWA/ DHI X GDHG\R RH\WIQADGKDG  \HIWR WP DQQ) GDHWP DAKHWP HZ HOFTXUHG WH SRIRIR 2 Q$ XIXWY ZH
OFTXUWHG D VIXOUH | RRAER SURSHWY SRWRIR LQ 9AIGIHAY 1 H -HYH DOG9LCGHDOG 1H -HWH IRU PLARY 7KHH SIRSHWAY DUH IX® GDHG\R RH
WIQNGKDG  \HIWR WP DQQ) GDHWP DAKHWP HZ HOFTXUWG\WHSRWRIR 2 Q6HBMP BHJ ZHOFTXWGD VIXOUHI RRABURSHY Q- CFINVROYLAB
YBUDIRS  PLARY 7KLY SURSHW LVIX® GDHGWRRHWIQADGKIG — \HWR WP DQQ) GDHWP DAKHWP HZ HIOFTXUAS \WH SURSHW 2 Q6HBMP BHJ

ZHOFTXUWED VIXOHI RRASIRSHW 1Q) RYBD (H$ @EPDIRJ P LARY 7KYSURSHW LVIX® GDHG\WRRHWIQNGKDG  \ HWR WP 0QQ) GDH
WP DAKHWP HZ HOFTXULHG \WH SURSHWY 2 Q2 RREHU ZHIFTXUWGD VIXOUH | RRABURSHW 1Q' HOYHU &REBIDER IRU P LORY 7KLY SURSHW LV IXD®
ODIG\RRHWIQNGKDG  \HIWR WP DQQ) GDHWMP DANHWP HZ HOFTXUWG\WHSURSHW 2 Q' HA-P BHU ZHOFTXUWGD VIXOUHI RRABURSHWY 1Q
* HYGH 6RANEORIDIRU P LARY 7 KHSURSHW VI X® GDAGWRHWIQNGKDG  \ HIWR WP DQQ) GDHMP DAKHW HZ HOFTXUHG\WHSURSHW
2 Q- DMy ZHIFTXWG D VIXOH | RRABURSHW 1Q) LGBDY 2 KIR IRU PLARQ 7KHSRSHW IV IXD® GDHG\WR RHWIQADGKIG — \HIWR
WP DQQ) GDHWP DAKHWP HZ HOFTXUHGWHSURSHWW 2 Q-XCH ZHOFTXUWED VIXOUHI RRASIRSHWY SRMRIR IQVD WZ Q 7H DVIRU P LEIRY 7KH
SURSHW VI X@® GDHG\WRRHWIQAGKDG  \ HOWR WP DQQ) GDHWMP DAKHWP HZ HOFTXUHGWHSRWRIR 2 Q-XO ZHOFTXUWG0Q VIXOUHI RRW
| RAUSURSHWY SRWRIR [Q3CAILE 0 IRXULIRU PLARY 7KHH SURSHW DHIX® ODHGW RHWIQADGKDG  \HIWR WP DQQ) GDHWMP DAKHWP HZ H
DFTXUHGWHSRINRIR 2 Q$ XIXW ZHOFTXUWHGDQ VIXOUHI RRAME R SURSHW SRMRIRIQ3HX ,@RY IRU P LAIRY 7 KHHSURSHIY/DUHI X@ GDHG\R
RHWIQAIGKDG  \HWR WP OQQ GDHWP DAKHWP HZ H DFTXUHG WH SRUWRIR 2 Q1 RHP BHU ZHOFTXWG D VIXOUH | RRASURSHWY 1Q
&KOUBWH 1 RW &OIRID IRJ P LARY 7KHSURSHW VI X GOHGWRRHWIQGKIG  \ HIWR WP DQQ) GDHWP DANHWP HZ HIFTXUHG\WHSURSHW 2 Q
CHPEU ZHIFTXUGD VIO | RRABUIRSHW 1Q$ \BQW * HRJIDIRU PLERY 7KHSRSHW LVIX® GDHZ\RRHWIDQADGKDG — \HWR
WP DQQ) GDHWLP DAKHWP HZ HOFTXUHG\WHSUIRSHW 2 Q' HA-P BHU ZHOFTXWHSD VIXOUHI RRABURSHWY LQ& URKMED! 7HIGHARH |RU P LARY
7KHSURSHW LVIX® GDFG\RRHWIQNIGKDG  \ HOWR WP DQQ) GDHWMP DAKHWP HZ HIFTXUHGWHSURSHW

© HGAMP LHG\WH I DUYDDHR - DWHNV CFTXUHG DG ACHONAY DAXP HS UHDWS W \WH SURSHINAY CFTXUHG GAUQ) \WH\ HUHGHG' HRHP BHU DG WSHAMHD D/
IRBZV GROWLQWR\OB/

<HDU HQGHG 'HFHPEHU <HDU HQGHG 'HFHPEHU
$FTXLUHG DVVHWV DQG OLDELOLWLHV 3XUFKDVH SULFH 3XUFKDVH SULFH
/IDQG

%XLOGLQJ

7HQDQW ,PSURYHPHQWYV

,Q SODFH /HDVHYV

/HDVLQJ &RVWYV

&XVWRPHU 5HODWLRQVKLSV

$ERYH ODUNHW /HDVHYV

%HORZ ODUNHW /HDVHV

7RWDO 3XUFKDVH 3ULFH

TKVIPRQMFOGY DG R GOY/UFHYIEGILFOGHELO2 \WHIDMHVROWHFRQRICDMS EDDFHKHHV UASHRALYHD
7KVIPRQUMFOGY R SUEIGUHMFOGHEI02 \WHIITE O/ ROWHFRQRIEAMG EDDFHKHV

) XM/ HDWH3 D\ PHQW

) XMUH RSHDMY GDH SD P HQWV I URP WD XQCGHU QRQ FOGFHIE®! GDWHY H FOGAQ) WIIDAMHP EXUHP HUAR H SHOHY TRUHIK R WH [LYH \WFRHHEQ) 1VADO\ HOWY DG
WHIHDIWULY DV | RTBZ V. GRIWYLQWRADQG/
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<HDU 7THQDQW /HDVH 3D\PHQWV

7TKHUHDIWHU

, QUFFRUEIGFHZ W \WHBDHWMP V \MEWEQMID DORSHDMY H SHOH/DHUTXUHG\R EHSOGE. WHWIQVKRZ HYHJ Z HZ R(GBEHUIXUBG\R SD. RSHDI H SHOH/RQWH
UAGHRRYH SURSHWV LQWHHYHOARHWION | DORSD. \MHP

| HDWH5 HYHQHS5 HFRGALOIDIRQ

7KHVBEBIEHBZ. \HIVI R \WH DERFDINRQ R BDVH UHYHOXH EHE HHD 1 L H5 FROADAMOOSD, P HQW DG YOULEBI GDAHSD P HQVI RUWH\ HOWHIGHG' HHP BHU DG
UASHRHD  GRODLWYIQWRAD/

J)RU WKH WZHOYH PRQWKYV HQGHG 'HFHPEHU
'ROODAK\RRKQDQGV

/HD VHHYH QKFHRQFLOLDWLRQ
JLIHG OHDVH SD\PHQWV
9DULDEOH OHDVH SD\PHQWYV

$W HHP B DG CFFRQN UFHYDE®! P \MIQNV\RBBG ~ PIAR DG PLARY WSHRANHD LFOGHS LQ RMHUDIHN RQ WH FRORICDMG EDDGFH
\KHIV

/ HIDOSH®P HON

LQ$XIXW  Z HULCRKHG\FSODMGICOHMBP HFOMMRIK Z KIFK ZHWFRIQI HS P LARD GHAMHRE-GLQRMHLGRRP HRQWHFRQRICDAMS WBMP HWR RSHIDIRQY/DG
FRP SUKHQULYHLGFRP H

, QUQILEGIS WHV
7KH IRTBZ Q) \BEG! \XP P DU} H/ \WH FOW LQ) YOOH R LQIBQILEG! DAHV ACELONY DG WH DFRXP XOWMS [P RMY DR | RU HIFK LQEQILE® DAHADQG CCEON FOW D/ R
CHPEU DG H FOQQ) WDOHXBMKHE I ROVDBID/R ' HHP BHU CROWYIQ\WWRAB/

'HFHPEHU '"HFHPEHU

/HDVH ,QWDQJLECGH¥XPXGPRWWWEL]|DWLRQHDVH ,QWDQJLEGH¥XPX@GBRWWEL]DWI

,Q SODFH OHDVHV
/HDVLQJ FRVWYV
&XVWRPHU UHODWLRQVKLSV

'"HIHUUHG
S5HFHLYDEOH /

$ERYH PDUNHW OHDVHYV
%HORZ PDUNHW OHDVHYV DQG GHIHUUHG UHYHQXH

7RIBCCP RMY DARQH SHOHUHDMG R LQ SOFHGDH/ GDIQ) FRAV DG PR HUUHDIRQKLS GDH LB LEGI DAHNZ D/ P LEORY P LR DG P LAIRQI RUWH
\HOWHGEG' HHPEU DG UASHRIMHD  DOG LV LFOGHS LQ G-BUHADINRY DG CP RWY DARD H SHOH LQ WH FRORICDMG WIAP HOAR RSHDIRYY DG
FRP SUKHQUYHLGFRP H



7CERIR &

7REOCP RYW DARQUHDAG\R CERYHP DMAMBDHYDDH/ZDY PR  PIARQ DG PLARQIRUWH\ HOWHIES' HHP EHU DG UASHRALYHD
DOGLVLGFOGBLOGDHUHYHMHIQWHARQRIEDAMGWIM HOWR RSHDIRQYDQGFRP SUKHULYHIGRRP H

7RECCP RW DIRQUHDAG\R EHBZ PONWBDHYDOH/ZDY  PIARY PR O P ILARQIRMH\ HOWHGEG' HHPEHU DG UASHRALYHD
DOGLVLGFOGBLOGDHUHYHMHIQWHFRQRIEDAMGWEM HOWR RSHDIRQYDQGFRP SUKHULYHIGRRP H

7KHZ HIK\MG DYHDIHIP RMY DARQSHIRGYLQ\ HIW/I RAKHLQEQILE® DAHN DFTXLHG DG ACELMNA DAXP HS GAUQ) \WH\ HIWHIGHG' HAHP BHU DG UASHRALYHD
ZHHD/IRTBZV

, QWD MKWV /LDELOLWLHYV

,Q SODFH OHDVHV

/HDVLQJ FRVWV

&XVWRPHU UHODWLRQVKLSV

$ERYH PDUNHW OHDVHYV

%HORZ PDUNHW OHDVHV

$00 LQWDQJLEOH DVVHWY OLDELOLWLHYV

7 KH HXP DMG QI U DM CP RYY DNRQ H SHQH VR EH BHFRUEHS | RULQ SORH GDHY GDUQ) FRW DG PXRP HJUHDMRQWKISV IRUHIK R \WH | LYH \WFRHHEQ) TVADO\ HWY DG

\KHH\WWULYVDVIRTZ V H FXAQ) UHOHWRMKHG | RANOBIDVR ' HHP BHU RO/ LIQWRADB/
(VW LPHRRHGVL]IDWLRQ ([SHQVH
Rl ,Q 30DFH /HDVHV /HDVLQJ
&RVWV DQG &XVWRPHU
<HDU 5HODWLRQVKLSV

7TKHUHDIWHU

7 KHHXP DiWG DJ.J UH) DM UHQIROLCHRP HVR BEHUHRRGHG 1 ROWHDP RMY DANRQR - ERK CERYHDQGEHBZ. P DINHABDAHY I RUHDRK R WH I LYH\XARHHAQ) 1MVAD0 HOY DG WHUHD WULY DY

IRIZ V H FOQQ) UHDOHWBMKHG I RAMOBIDVR ' HHP BHU RO LQWR\DY
1HW ,QFUHDVH WR 5HQWDO ,QFRPH
5HODWHEB WARDQG %HORZ
<HDU ODUNHW /HDVHV

7TKHUHDIWHU

" RVRMFFOGHI IRXQG BDHIP RWY DIROR
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5 HOO( WIMM' NSRUMRQY + HIB I RUBDBI DQG, P SOILP HMA&KDUIHY
5HXO( VB VSRMRY/

*XUQY WH\ HIUHGEG' HAHP BHU Z HFRQIMHG R H HAXAM RUFCBABDUHA FIQ) SIRIUP ZKHIE, Z H RS SIRSHW RANIGH R RUFRUH P DUNHN DQG W@ H
SURRHHE/AR HWKHUI XQG SURSHWY CFTXMMRQ/LO RS HAHARQEL JURZ WP DNV RUBSD. RAMBOAQ) GEW HH SHAWR FRQIMXHWR H HRAX\M RXUFDSMICUHRA FI) SDODQG
\HIDQRQ FRIH SURSHWY DV BDREIEG! GAVSRUMRD RSSRIMQMY BHRP H DYDIOE® * XU WH\ HIUHGG' HAHP BHU ZH\RD | LYH QRO FRIH SURSHWY GFDMG 1O
XS ) GRUCD 30MSSIY 1 HZ -HIH Y%RUWRQ+ HIKW 2 KIR &ROP EXV 2 KIR DQ5$ @R 7H DvZ KIFK DUHVKP P D] HLQWHWIEGIEHBZ - GRADYIQ\KRADE/

$JIJUHIJDWH ,PSDHUPHQW &KDU
$JIJUHIJDWH 6TXDUH )RRWDJH IRU WWK®YH ORQWKWJOQWBHDWH *DLQ RQ 6DOF
6ROG $JJUHIDWH 6DOHV$3JUURKIDWH 6DOHV &HRAHWPEHU 5HDO (VWDWH QHW

2XU  AVERIMRYY Z HIH QRAFDWI LHG DY GVFRQIMHG RSHDIRYY BHFDAHWH GG QRAU-SUAHAD RDMILE \KUWQ RSHDIRYY QRUZ LAWH KDYH D P DMUH I HAARQ RXU
RSHIDARQ/DQG | LADGADOAXV $ FFREQIO WHRSHDMY BAXOVR \KHHSURSHWA DUHLGFOXGHG Z MMQFRQMNQ) RSH DR RUDTBHIRG/ WERWG

7KH\BE®I EHBZ \X<P P D] H/ \WH FRP SRRHOWV R RSHIDMY LCFRP HIURP \WWH UHDOHXIAM DG WHIIMG DWHV AVSRHG R GAUIQ) WH W HGHG HRHP BHU DG
UWASHAHD GROMWYLQWRX\DLY

J)RU WKH \HDU HQGHG 'HFHPEHU

2SHUDWLQJ UHYHQXH

2SHUDWLQJ H[SHQVH

2WKHU LQFRPH H[SHQVH QHW

,QFRPH IURP UHDO HVWDWH DQG UHODWHG DVVHWV VROG

,JOGYD P ILARQLP SOLP HONKOUH
,FOGVD P LARQIDQROVIBIR WOCHIDM GHMURP | LYHSURSHIW \DBY

5HDO{ WM+ HIB | RUGDG!

$W HHP B Z HKDGRGHSURSHIV RIWL LH DV KHIB| ROV GFDMELQ&ROP ELD 6RAK &LURID : HFRQUGHAKY DAHAR EHGRQ FRIMVR RXUGQ) WP \KDAD\

$W HHPBEU Z HKDG QR SURSHWAY RO LHG DV KHTS | ROVDD

7 KH\BEGIEHBZ \XP P DU HAKHFRP SRHWVR \WHDXHVKHTS | RADBIDN HHP BHJ UH GRMS RQWHOFFRP S 1Q) FRORICDAS EDDIFH\KHHAVGRIWIQWRADD/
'"HFHPEHU

$VVHWYV +HOG IRU 6DOH
7RWDO UHDO HVWDWH KHOG IRU VDOH
TRWSD/YHWV +HOG IRU 6DOH

,P SOULP HQAR KDL HY
* HHYDDOMS RUSRINRIR | RO IHIQ) HHME GHMP LCHL D) R RXUKHTS DG XVHE DAHVZ HHLP SDUHGGAUQ) WH\ HIUHQGG' HHP BHU DOGLE-QWIHGRGHKHS
DG XVHE DAHMBFDMG LQ & ROP LD 6RXK &DURICD Z KIFK Z DVIP SOUBGE P LARQ GAUQ) WHWUH P RQKVHIG-G 6HBWP BHU ,QSHIRP QY RXULP SOLP HY

WY \WHXQAMVRXQMSFDK 1 BZ. | RMLY DAHAZ DVEHBZ WHFDW LQ) YOOH $ VIWHXQAVRXQME FDK | GZ VI RAKLY DAVHAZ D/BEHEZ \WHFDW LQJ YDOH Z HHYDOOMS\WHI DU
YOOHR WWHDWHAMQ) DWILG SOV H SHYWR GHMIP LCH\WHI DLUYDOH | ROMLY DWHNZ KIFK URXAMG LOXV UHRIQY] Q) DRLP SOl HONKDUH
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* HHYDODMS RXUKHIS | RADBI DAHME GAMP LCHU D R \RHHDIHNVZ HHLP SDUHG GAUQ) \WH\ HIUHGS' HR-P BHU DOGLGHQWIHE RGHKHIE | RUVDBI DAHMBFDM
[Q3DMSSI) 1H -HIH ZKIFK Z DVIP SOUGE P LORQ GAUQ) \WH\KMUHHP RQNVHIGHG - XQH ,QSHIRIP QI RXUKHTS | ROVDBI DAHAP HOMKHFDW LQJ YDOHR
KLY DAHAZ Dv CERYHWH | QUYDDH GWFRAWVR VDB $ VD UAKXOVZ HLP STHLHG WY SURSHMY R HIXCOWH | CUP DUNAAYDDMH GV FRIWR VOB 7 KH SURSHWY Z DV \ARTS GAUCQY \KH
\ HUHEG' HHP BHU

: HAGQRAWBFRIQ] HDQLP SOWP HONKDIHGUQ) \WH\ HIUHQG-G' HA-P BHU

) QUP DINHAYDOH | RUMLY DAVHAZ D/ FOBXDME XMQ) / HHD  ICBXW GHIQHGIQ 1 RM 30 RWMJH 1 R 3D CEG! OG &UAW) RO ZKIFK Z HH GAMP LGHG XMQ) D
GHIRMDAG\DBY SUFHI URP DQH HPXME SXUAKDVH DG VOB D) UHH-P HAZ 1\ DWLLG SDMY - HFRQIXH R HYDOOM RXUSURSH WA RQD TXOWM® EDUY| RUFKDQ HAKDRXGS FUDM
WHQHG\R UFRUG LP SOUP HOAY) XXUHLP SOLP HONBRWHYP D UAXOVOQE FRXT BH LI QU LFDQAKRXE P DNHNFRGEWR)Y GHAIRIDMLQ\KH P DINHNVIQZ KLFK Z HKRTS RUDKHN
RUZ H DUH XCQTEBI VR \HFXUH BDAY DARLP V\KDALLH | DYRITEGIVR XV Z KLFK FRX@ LP STRAIRHHANP DMGFDK 1GZ R RAUSURSHWAY RYHUWH SHIRG LQ Z KLFK Z H SDQWR KR RXU
SURSHWY $ GAURDD FKOQH/LQP DI HP HOAY G-AMRQAR HWHURZ QDG GDHEQ \WP RVHID SDMFXGUDAHNZ LOKDYHDQLP STRARQ\MY DO MY

7 KH1DUYDSHY | RUMH CERYH SURSHWWY Z HH FOBX@MG XMQJ / HYHD  LCBXW Z KIFK Z HIH FDBX@WMS XMQ) BQ HANP DMG \OBY SUFH GW HXP DS FRIV R VHD 7 KH HWIP DMG
\OBYVSUFHZ D/GHMP LCHEXMQ) H HRXWS SXURKDH DG VOB DI WHHP HQWV

0 RUADIH1 RMV3 D\ CE®GIDQG & LHAW DAMN

2XU P L@ROXQHRXUHG BYROLQ) FUEWDADY 35 HYRYH) P LARQWP GORICAMN *7HP / RIQ$” P L@RQWP GORICAMY 37HP / RID% DG
P L@ROWLP GOQICAMY 7HP / ROQ&"  DHARDAHD UH HIHGWR KHIHOD/WHE UHAVY CAOW
2 XUP RWWJHCRM/SD CEGIDQG&UHAVY CAOWD/R ' HHP BHU DG HHPEU DUH\KP P DU HGEHBZ - GRIDWILQWRAD(G/
(QFXPEHUHG 6FKHGXOHG 0D'
SURSHUWLHV DW &DUUBD@XH DW 6WDWHG ,QWHUHVW 5DWHVN DW
"HFHPEHU "HFHPEHU "HFHPEHU "HFHPEHU "HFHPEHU

ORUWJDJH DQG RWKHU VHFXUHG ORDQV

JLIHG UDWH PRUWJDJH ORDQV

9DULDEOH UDWH PRUWJDJH ORDQV 2 2

3UHPLXPV DQG GLVFRXQWV QHW 2

'"HIHUUHG ILQDQFLQJ FRVWV PRUWJDJH20RDQV QHW
7RWDO PRUWJDJH QRWHV SD\DEOH QHW

9DULDEOH UDWH UHYROYLQJ FUHGLW IDFLOLW\ 62)5
7RWDO UHYROYHU

9DULDEOH UDWH WHUP ORDQ IDFLOLW\ 2 62)5

9DULDEOH UDWH WHUP ORDQ IDFLOLW\ % 62)5

9DULDEOH UDWH WHUP ORDQ IDFLOLW\ & 2 62)5

'"HIHUUHG ILQDQFLQJ FRVWVY WHUP ORD® IDFLOLW\ 1% 1$
7RWDO WHUP ORDQ QHW 18

7TRWDO PRUWJDJH QRWHYV SD\DEOH DQG FUHGLW
IDFLOLW\

, QMAINDAY/RQRXUI L] HGDMP RMVDIHQRAV/SD CEGIYDY |URP R

© HKDH P RWSDIHCRM/SD CEGIZ W P DMIW COM/IQILQ) | URP $ SUO WURKIK S XIXWA

7 KHZ HIKWG DHII HIQMMANDMROWHP RWDIHCRM/RAMEQEQ) DN HAHP BHU ZD/OSSIR P DMD

$VR' HHPEU 62)5 ZD/OSSIR LP DMD

7 KHZ HIKWG DYH DI HIQMAXNNDMRQDOG-EWRAMBAQ) DV HAHP BHJ Z VOSSR LP DAMD

7KHIP RQIZ HP D GIY. XQE-URXUEWHEVY CROW LVEDHERQDSHAHQWHR \WHIDUYDOHR DFRPEQGSRRR XQHP® BHIGSIRSHWA/D/R ' HHP B
1$ 1R/ SSIED

PR
@ & B
S
© &
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0 RYADIH1 RMV3 D DE®

$VR ' HHPBEU ZHKOG P RWIJHCQRM/SD CEGI FRADMDY HGE\ DVREOR  SURSHMY Z W D GHAERRN YDOH R PLARY : HKDYH QP WG UHFRXYH
ACELOMY WDAFRXG BAXOVURP D) RHRUP RIHR WH I RTBZ 1Q) AU WEGFHY D ERURZ HJYROQEUO 1L0Q) |RUEDQNXSE [P SURSHUFRQYH DFHR D SURSHW 1 UDXG RU
P DALIDOP (MB-SUAHQEBIRY P LWVOSSTFDNRQ RUP MOSSURSUDIRQ R UV VHRXUMWY G-BRIW LQMXUDGFH SURAHHBY RUFRQEHP (DIRQ SURAHHBY RUSK\ MFDOZ DM RUGTP DIH\R \WH
SURSHW IAXAMY) 1URP D ERURZ HV JURW QGHIQIHFH RUZ L@XOP WARGAVS VR * HAHP BHU ZHQAG RAKDYHDQ UHFRXUH P RWOIHY : HZ LOOBR LGP QI\
GUEHYDI DQIWDIP VKA [ URP \WHSUAHIFHR KT DERXVAKEWECRH/ RUCARW LOYRIVLQY KT DERXVAKEWIFHYIQ YIRDMRQR HMURGP HBODY. VRODSURSHW

* XU WH\ HOUHG-G' HRHP EHU ZHUSOG PRWIH/FRIMDY HGE  SURSHWWY Z KIFK DUHVKP P DU} HSEHBZ  GRIDWLQWRADG/
$JJUHIJDWH )L[HG 5SDWHIKAEMGBDJIJH ,QWHUHVW 5DWH RQ
5HSDLG JLIHG 5DWH '"HEW 5HSDLG
$JIJUHIDWIHDEOH: 5DWKSVHGDJH ,QWHUHVW 5DWH RQ
'"HEW 5HSDLG 9DULDEOH 5DWH 'HEW 5HSDLG
/,%25 62)5
$VR' HHPEU 62)5 ZDVDSSIR LP DMD DG/ ,92 5 Z DVDSSIR LP DAD
* XU WH\ HOUHQG-G' H-P BHU ZHIMX-GM] PRWOJH/ FRIDMDD HGE  SURSHMWY Z KIFK DUH\KP P DU HSEHBZ. - GRIDWLQ\WWRADQGY
$JIJUHIJDWH )L[HG 5DWHLHEWHGDJH ,QWHUHVW 5DWH
,VVXHG RQ )L[HG 5DWH '"HEW
© HIMKHG P IARQR 11 H3UDMGHEVZ LW DP DMWY GDMR 0 D LQFRQHANRDZ AW WH\E R SURSHW SRIWMRIR CFTXULMGRQ0 D 7 KHLQMNDMLY
1] HS DV : HLMKHG PLAIRQR 1] H5 DM G-BWZ W DP DXUNWY GDMR -XCH LQ FROGHARQ Z L\ WH WUHH SURSHY CFDXAMMRQRQ0 D 7KH
LQOMMALDM LV 1] HG DV  HIMKHG PIEARQR 1] HE DM G-EAZ LW D P DXUW CMR $ XIXW 1Q FRQCHANRD Z LW \WWH BT R SURSHWY CFTXMMRQ RO
$XIXWW 7 KHLQMNDMLVI ] HSDA D HIMKHG P LORQR \Z CSSHEWRI L HGUDMG-EAZ LW DP DMUMW CDMR 6HEWP EHJ LQFRQHANROZ WK \WH
SURSHW CFDXAMMRQRQGHBAP BHU 7 KHLQMNDMIV\Z CSSHGWR DI I HSUDMR D HMKHG  PLEIRQR \Z CSSHEWRIL HSUDMG-EWEZ 1\K DP DU CDM
R 6HBWP EHJ LQFRQGHANRQZ LW \KH SURSHIW DFTXAMMRQRO2 AREHU 7 KHLQMWNDMIM\Z DSSHEWR DI L HSUDMR
9DULDEOH 5DWH '"HEW ,VMVOWEBBUHVW D BDWHORQGDWH '"HEW
62)5
© HIMMHG PLARQR YDUDEGIUDAMG-EWQFRQGHRAIRDZ WK UH LDGALQ) P RISDIHG-EWDA R SURSHWAYZ LW DGHZ. P DXUNY GDMR $ SUO DGLQMANDMR
62)5 SOV 7KYP RMDIHZ DVBEOGRO$ XIXWV
* XU WH\ HUHIGS' HHPBHU Z HH WMXG-GWHP DM GDMR \WWUHP RWOIH/ FRIDMDT HGE |LYHSURSHMY Z KIFK LV\KP P DU HSLOWH\EEGIEHDZ  GRALY
IQWRAD/
$JJUHIDWH )L[HG 5DWVHHLIJK®WGDJH QWHUHVW 5DWH RQ
(IWHQGHG JL[HG 5DWH 'HEW ([WHQGHW® H Q WLRR)

9DULDEOH 5DWH 'HEW,WHQEWIED BDVEHORGDWH 'HEW ([ YWHHXGH.GRR)
/,%25 \HDU

: HUBDGWYVP RMDIHRQ$ XIXW
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6FKHXGGSUGASDCED P HVR P RYD HQRM/SD CEGH RUHIFK R WHI LYHVKARHHEQ) | VDO, HIWY DQG\KHUIHI WUDUHDY| RTBZ V- GRAY/LQ\KRADRY

<HDU 6FKHGXOHG 3ULQFLSDO 3D\PHQWYV

7TKHUHDIWHU

7KV LIXUH GRAY QRAGFOIGH PITRQSUP P VDG QVFRQN GIVMDG  PIARQR GHHIMG I LQDGAQ) FRWV Z KK DUHUH GRMG QP RMDIHCRM/SD CEGIRQ
\WHFRQRICDMS EDDIGRH\KHV

;. HEHIHYHZ HZ LCEH CEGI\R DAY DOP RYWDIHQRM/SD CE®IP DXUQI RIHMHMH W P RQKVWURKIK DRRP H(DIRQR WHLQDEAQ) RXUH WYY LQG-BMIHY FDK T URP
RSHIDIRY/ SURAHHGVIRP RHRUP RIHHMAW R | HIQ) VDG DYDMHON RQRXUL UHIVY CHOW

, QM DIM&DBVDQG6Z D8V

© H KDYH HOMHG LOR [QMMIAUDM FD5 DI UH-P HON \WDAFTS \WH LOMAUDM RQ FHYEIQ R RXU YDULE®! UM GHEADQG Z H KDYH DIKP H5 RUHMIHS LOR IQMMDM \Z 05
DIUHP HOWLQZ KIFK Z HKHGIHG RXUH SRKUHWR YDULE®! LOMMADAY B DIWHQ) R SD. 1] HG LOMMXWDM/ VR RUUASHRANH FRXQMSDNY : H KDYH DERSWG \WH | LUYDOH
P HDAUHP HVBURYIMRQY| RURXUI LGDQFLDOLQWAKP HOW UHFRLUGHG DVOIUYDOH 7 KH I CLUYDOMHJI XU GDEFH HWEEQAKHY DVWUH \WUYDOHKIHDK.  Z KIFK SURIMY HAKHLICEXWXHGLO
P HDAXUQY | CLUYDOH 7 KHHWAY LGFOGH / HHD  GH LGHG DV REVHLYTEGB LOSXW\KFK Dv TXRMG SUFHVLQCRRYHP DNV / HHD  GH LQHG DV LGEXW RIHWDQ TXRWG SUFH/LQ
CARYH P DNHVWDAHHWHUAUA® RULGAUR® REVHYIE®! OQG/ HHD  GH LQHE DV XEREVHYTEBILGBXWLO Z KLFK QWBIRUGR P DNANDIBH LWV \WHH RUHUHTXLLIQ) DOHMY
R GHYHES IWRZ Q DAXP SURY * HHID Z HZ LAHAP DA \KH I DUYDOH R RXULQMIMAIDM FOSV DQG LOMBMALDM\Z TSV LQWH CEVHIFHR REVHYTE®! P DNAD XU
HXP DM/R YOOHLGFOGQ) HAP DAMG U DQQ) @ H FRXQMSDNY FUHIWINN. FXUHONP DUNHAY LHTS DOGLOMMMWIDAM\SUHIG/R - P LOUVHRXUMA/DVR WHP HDXU-P HOAEDM $ \A
" HPBU DG RXULQMAANIDM FES DG LOMMMADM\Z 5 DI UH-P HWZ HIHYDDHGXMQ) / HHD LOSXW

7KHIDUYDDHR \WH LQMBXDAM FO5 DI P HQV LY BFREHS LQ RKHJDMANV R RULFARP SO0 Q) FRQRICDMS EDDGFH\KHV © H BFRG AKOQIHY LQWH I IUYDOH R \KH
LQMNIDM F5 DI UHP HON TXOWM® EDHE RQWH PXUHAP DINAAYDODIRY DANXOMUHG |, | \KH LQMADM FDS TXOM LHY | RUKHEIH CFFRXQIQY  \WH AKCQIHLO\KH HAP DMG
| LUYDOHLY UHFRGHG AR CFRXP XOMG REHUARP SUHKHQULYHLGARP HVR WHH \MARDAWWA/H [ HARYH Z W D0 LCH | HAMYH SRINRQ UHFRUEHGWR LOMIAIW] SHOHLQRXUFRQRICDAG
WEMP HOVR RSHDNRQYDQG FRP SUKHQLYHLGFRP H |, | WHLQMBWADM DS GRHVGRANXOD | RUKHEIHOAFRXQIMY RULL WA/ GHAMP LGHG\WHKHEIHLY LCH I HAMH [ AKOQIHLQ
WHI QUYDOHLY UHFRIQ] HELOLOMBMN SHOHLQRXUFRQRIEDAG\WIAP HOVR  RSHIDNRQY DG ARP SUHKHMYHLGARP H 7 KHI RTBZ LQ) \EEGIVKP P DU H/AKHLQM AWM FDSVDA
CHPEU DG CROWYIQ\WRAB/

'"HFHPEHU '"HFHPEHU
$JIJUHIDWH &RVW $IJIJUHIDWHSPRWIORMQ DO $JJUHJDWMHOPOH U $JIJUHIDWHSPRXOQRQDO $JJUHJDWMHONOH U

* HKDYHHQAMBG QR YOURXVIQMBWADMFDS DI WHP HQVRQQHZ. YDULEBIIDMGEVZ W/ %2 5 FEBVIDQILQ) | URP R

© HKDYHHQMBGLQR LQMIMINDM\Z 05 DI P HQIVIQFRQQHARQZ W FHMBQR RAUDFIXMNRYY Z KHIE Z HZ LGB0 RAUFRXQMSOMY DI L HELOMBMADMRQDP RQK® EDLY
DOGUHAHYHSD P HQVI URP RXUFRXQAMSCLNY HMXLYDBOAR WH\IEXDMS | GDIMY (DM 7 KHI DUYDOHR RXULQMIMIDM\Z 05 D UHHP HWDUH UHFR GHG LORKMHUACELOMNYRQRXU
OFFRP SO0 LQ) FRQURTEDAG EDIRHKHHV © - HKDYH G QDG RAULQMBDM\Z DSV DV FDK | 7. KHZIHY DG Z HUHFRG FKOQIHYLQWH I UYDDH R \KH UASHRRYH LQAMIAX
(DM\Z 05 DIUHHP HYAR CFRXP XOMS RMHUFRP SUHKHQUYH LGARP HRQWH FRQRICDMS EDDFHVKHHV © HUHFRUG FKOQIHVIQ! QUYDOHRQD TXOWM® EDUY XMCQ) FXUHIAP DN
YDODIRQYDARXOWWUIHIG 7 KHIRTBZ LQ) \BEGIVKP P 0L F/RXULQMIMNDM\Z CHVDN HAHP BHU 58] CROWYIQ\WRAIB/
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"HFHPEHU "HFHPEHU
$JJUHJDWH 1RWSLUR QB DD WHOPOH. UsJJ U H J D WHHOPOH U$SJJUHIDWH 1 RWSLIRQ B OD WHOPOH. Us J J U H J D WIHOPOH. U
$PRXQW $VVHW /LDELOLW\ $PRXQW $VVHW /LDELOLW\

7 KHIRTBRZ LQJ \NEGV SUAVHWHLP STAAR RXUGHLYDURYH LOWRKP HOWLOQ WH FROWRIEDIMG | LADCH DOWBINP HQV QRO LQWRX\DGY

$PRXQW RI JDLQ ORVV QHW UHFRJQL]JHG LQ &RPS
FRPH

'"HULYDWLYHV LQ FDVK IORZ KHGJLQJ UHODWLRQVKLSYV
,QWHUHVW UDWH FDSV

,QWHUHVW UDWH VZDSV

7TRWDO

7KH |RORZ LI \BED! SUAHON \WH UHFODWL LFDARQY R RXU GHYDAYH LOXWKP HQN RMR  CFRXP XIS RKHU FRP SUKHQUYH LGFRP H LQR LOMIH SHOH 1Q \WH FRORIGDMG
I LOGADOXTAP HQV GRAWIQ\WRADG/

O DS/AFA P G IRIKMIGRI W K H U
H H ,QFRPH

'"HULYDWLYHV LQ FDVK IORZ KHGJLQJ UHODWLRQVKLSYV
, QWHUHVW UDWH FDSV 2
7TRWDO 2

7 KHIRTRZ LQJ \EEGIVHVI RUW FHABEQLQ RIP DNRQUHI DLAQ) RXUGHIYDAYHLQWKP HOV GRIDWYLOWRADGG/

$VVHW /LDELOLW)\9DHDXXIHY DWLYHV )I

'"HULYDWLYHV '"HVLIJIQDWHG DV +HGJLQJ ,QVWAX®BHQMH 6 KHHW /RFBRHREHU '"HFHPEHU
,QWHUHVW UDWH FDSV 2WKHU DVVHWV

,QWHUHVW UDWH VZDSV 2WKHU DVVHWYV

,QWHUHVW UDWH VZDSV 2WKHU OLDELOLWLHV

7TRWDO GHULYDWLYH OLDELOLWLHV QHW

7KHIQUYDDHR DOP RWDIHCRM/SD CEGIRAMEEQ) DVR ' HHP B zD/ P LARQ DvFRP SDUHG\R \KH FOLW LQ) YDOH \WBAG CERYH R PLARY 7KH
| CLUYDOH LY FOBXOAG EDHGE RQ D AVFRXQME FDK |GZ. CEDOMY XMQJ P DDIHP HOAV HAP DMR P DNHANQMMADAM RQ B WP G-EWZ 1\ FRP SOUTEG! WP V DG GOQ\R
YDOHWDARY 7 KHI DUYDOHZ D/FOBXOMEXMQ) / HHD LOBXWR WHKIHDFK FAIEDKHGE $6&  2) DUSDDHO HOXUWP HONDGG' LWFRKBY

5HHHFH5 DM5HRP

$ FFRXQIY 6\BEDG/ 8 SADM SHHHFHS5DM5HRP 7RIF 3$68 " FRQEIQY SUANDOH SHAHQW | RUUH HIHFH UDM UH RUP UHIDAG CRRYLAMA \KDA
[P STAAG-EWGDHY GHIYDVHY DG RKHUFRQMPN 7 KHIXAXFHLQS$ 68 LV ROWRIODGP D' EHHBRNG RYHUMP H DY UH HIHIFH DM UHRP  CRMANY RAPUS$ VR
CHHPEU Z HHBRMG VR CBSO WH KHEJH CFFRXQIY H SHAHQW UHIAG \R SURECELON DGG WH DAHAP HOAR HIHRRYHZHW | RUIMUH/ 92 5 LQEH HE DK | BZ VR

DXKP H\KDAKH LQBH  XSRQ Z KLFK | XWUH KHE)HE WDQOANRQY Z LEDEH EDHG P DRKHY/WH LB RO\WH FRUMSRIEQ) GHUYDYHY © HDBR HBRMS \WH RONRQ R CRABDAHN D
SUMRXY DFFRXQIGY) GHMP [QDINRY DG WH ROWRQWR QRAGH G DM DKHEILQ) IHIMRQKLS GXHWR D FKDQIHLQ D FUMADOMP  $ SSTFDARQ R \WHHH SHAHV SUAHYHY WH
SUAHQEINRQ R GHUIYDIYHY FROUMMAZ 1\ SDMBHBINRY 7KH&RP SDQ - FRQMMHY\R HYDOOM \KH LP STPAR WH JXLAXGFH DG P DY RKHUHBRNRQY Dv DSSTFE® D/
DEAURDOFKOQHVIQRXUKHEILQ) DRI RFFXU

&UHAVY DAOW
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2 Q$ XIXWV ZHSURAXUHG RXUS HYRYHUZ W . H %00N 1 DAREDOS WRADIRD 3. HYON  VHYQ) DV BYROLQ) GQE-U DGR FUHEWAKHIDE DQ OGP LQMADAYH
DHW Q2 AR ZHH SOQEHGRXUS HYRYHAR P LARQDGHIMIGLQR 7HP / RIQ$ Z KHIE\ Z HDE3HED P LARY | LYH\ HOU7HP / ROQ\NEMPAAR\KH\CP H
GYHIIHWAY D/\WH5 HYRYHU Z LW \RH LQAADM DAHCRK GYHIIHWAUEHCQ) | LYH EDAY SRQN GZ HAWDQWDAR WH5 HYRYHJ : HKDYHWHRSWRQWR WED 7HP / RIDS$ 1Q
IXORIQSINWDAIY WP HZ RAEHIOV RUSWHP 1XP SURAMR\KHP DMUMNY GDM

2Q2 AREH ZH P HIG-G WY &UHEW CAONV IGRHDIQ) 7THP / RID$ 1URP PLORD \R P LORQ Z WK \KH 5 iYRYHUFRP P LW HOAUP DIQQY) DV

P LARQ 7HP / ROQ$ VP DMUW GDMZ D/H \MIEHGW 2 RREHU DQGWHS HYRYHUP DMUMY GDMZ DvH WOGHG\R 2 RREH , QFRQHRAIRQ Z L\ \KH P HIGP HQW
WH LOMIADM | RUWH &UHAW CAON Z DV BWBAEGE. EDIY SRQNVDAHIK R \WH GYHDIHWAY $WKRHWP HR TP HIGP HQVZ H HOMUIHG LOR P XG0 LOMBMALDM 5
DIUHP HQNRQ7HP / RIQ$ ZKIEKFDS/ ,9%25 DN \RKHEIHRXUH SRKXUH\R YDULEGILQMWADA/

2Q-X0 ZHIP HE-G H WOEHG DG XS] H3RUSBEW CROW H SDUAQ) 7HP / RIQ$ |URP P LARQ\R P LARQ LFOMYHR DGHI HZALY. FRP SRGH!
ZKHIE Z HFDQLQRUP HQBE ERURZ ROWH7HP / RDQXS R\KH P LARQARP P 1\ HQMIQGLQRUDIQ) \WHS HYRYHUIURP P LARQ\R PLAORY 7HP / RID$
KD/DQHZ ILYH\ HOMMP  Z 1\ DP DXUMWY CDMR -XO DOGWHS HYRYHUKD/DQHZ. |RXUN HOWMP  Z 1\ DP DXUNY CDMR -X® 7KHIQMIWNDMP DJILQI RWH
&UAW AON ZDVUBAEGE  EDIVSRONDAIK R WHOYHDIHWAY © HHIMHG QR P XSG LQMMWNDM FCS DIWHP HWRQ7HP / RID$ ZKIEK FOS/ 92 5 WDQILQY
P R R KHGEJH RXUH SRXUH R YOULCE®! LOMIMDAY © H XVHG WH QIASIRAHHDY GHUYHG | URP \RH CP HBHG &UHAVY CHAOW W BED, DIDSUAYIRAD H LY
ERURZ LQIVXQEHMHS HYROHU: HIGRUMGIHVR OSSR IPDMY P LARQLQFRQHANRQ Z LK WH & UHAVY DR DP HIGP HW7 KHEDGN W GAFDMI RAKHE& UHAVY CHOW 1V
QZ FRPSUIMGR . H YN ) I\ 7KULGYON 8 6 %OQN 1 DIRQDCS WRADIRD 7 KH-+ XQMIWRQ 1 DARDOVON * RTP DQ6OFKVUOINS 6% DQ5: HIY) DUR YN 1 DIRQIC
$ WRADIRD

2Q) HELOW ZHDZ3GDQZ P LARQ7HP / RI% LGFOMYHR D P LARQGHD HGIXQAQ) FRP SRHOVZ KIFK Z DVI XQE-GRQ-XO 7HP / RQ%
KDVD P DMV CDMR ) HEXDY DGD/ 925 IGRUR  EDIVSRQN SOVD\SHGUWQIQ P R EDIVSRQN GBHEQ RQGYHDIH : HHOMIGIQR
P XG50 LQMADM FLB DIWHHP HOVRQ7HP / RID% ZKIEK LB/ 925 1R R : HIGPXWHG IHVR D89 P DM P LORQLQ FRIGHANRD Z W MK
7HP / RIQ% $VR ' HHP EHU WHHZ D/ P LAORQRAMBOAQ) XQGHUTHP / RIQ%

2 Q$ XIXWV ZHIP HIGG H WOEHG DJ5 XS] H3 RU&UHEW CHAOW LRBDIQ) RAUS HRYHUIURP P LAORQW PLARY DG IWWMP \RS$ XIXW
DEAQ) WHQZ P LORQ7HP / RID& GRUDIQ) WHSUICHSICEDDFHR 7HP / RID%W P LARQDGH \WIEQ) \WHP DXUW GDMR 7HP / ROD$ \RS XIXW
7HP / ROD& KD/DP DXUMW @MR ) HEUOW DGD62) 5 \SHGUWILY IR R EDIVSRON GBHEQ RQRUBGYHIIH 2 Q6HSWP BHU ZHIXWHU
LU DHGWH5 HROHWR P LARQOG7HP / R& W P LOIRQ D/ SHP WG XQEEHWHWMP VR \WH&UHAVY CAOW : HHMIG LQR P XGB! LQMPWNDM\Z 05
DIUHP HONVRQ7HP / RID& Z KIFK \Z 05 WHIQMBWADMR | | HGUWDM/DQILQ) | URP W : HOOR HOMIG LQR DOLQAMMANDM\Z C5 DIHP HONWRQ7HP / RIS \R
WSOFHWHH SILQY DMFCBV Z KIFK \Z CEVWHLQAMNDM\R DI [ HGUDMR : HIGPUWHGIHAVR SR IPDMD P LARQIQFRIGHANRDZ W H \WIEQ) DG XS] LQJ
RXUSUHAVY CAAOW $VR ' HHPEHJ WHHZ D/ P LAIRQ RAMIAQ) XQGA-U7HP / ROD&  DQGZ HXVHE DDGHASIRHHE/\R WD DORXWBREQ) ERURZ LQIVRY
WH5 HYRYHU SO RI P RMSDIHGHEWDQG | XQG DFTXMMRYY 7 KHE&UHAVY CRLOUMY PXWHONEDON X QRFDMLYARP SIMAGR . H 900N ) LW 7 KGN 7 KH+ XQMIVRQ 1 DRI
YOON YDNR $ P HIFD 6\ QRYXVYDN 8 QUMGYOCN ) LY LCDGADOVOON DQG6 7 9N

$VR ' HHPEHU WHH Z DV P LORQ RAMBDAQ) XQGHURXU&UWHAW CALAW DAD Z HIKWG DHIH LOMBWAIDM R CESU P DMY DG P LORY
RAMBOEQ) XQGE-UGWHY R FUHEWDAD Z HIKWG DHDIH LQMMWADM R $VR ' HAPEHU WHP I P XP DEAMRDODP RXQAZ HARX@ QLY. XQG-UWH & U3V
) CAROWZ D/ PLARY : HZ HHIQARP SIDGAHZ 1\ DOFRYHIQNVXQEHWHE.BEVY CAOWD/R ' HHP BHU

7 KHIP RAQARANMBEQ) XQGHMH&UHIVY CHAOW DSSWK P DVIDUYDOHDVR ' HAHP B
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&RP P W HOWVDQG & RMWQIHARH/
* IRXQG/ HDWHY
* HOUH REQ DG DY GAHH XQEHU RAUJURXQG BDHY ) XMBHP LQP XP BRIECSD P HQVGHXQEHWHWP VR WHHGDH/DY/R * HHP BHU DHDVIRTZ V GROLY/LQ
WRADB/
JXWXUH /HDVH 3D\PHQWYV 'XH 8QGHU
<HDU 2SHUDWLQJ /HDVHV

7KHUHDIWHU

7TRWDO DQWLFLSDWHG OHDVH SD\PHQWYV
/HVV DPRXQW UHSUHVHQWLQJ LQWHUHVW
SUHVHQW YDOXH RI OHDVH SD\PHQWV

5 HQEOH SHOHLGRXUWHG | RUSURSHINY Z WK JURGGBDHREQIDIRY/ZDY PIARY)  PIORY OGP LARQIRUWH\ HOWHIEG' HH-P B 58]
UASHRRYHD 2 XUJURXQG GV DUHWHDAG DY RSHIDIY GDYDQG UHQEOH SHOFHYDHUH GRMLQSURSHW RSHDIY) H SHOHYROWHFRQRICDMEBMP HOVR RSHIDIRY/ 06
FRP SUKHQULYHLGFRP H 2 XUJURXQG GDA/KDYHDZ HIKMGDHDIHWP DQQ) GDHWP R\ HWDQGZ HIKWGDHI HAVFRXQADMR

/ HBLYR &UBW

$VR' HHPBEU WHHZ D/ P LAORQRAMBEQ) XQE-UGIWYR FUEW? KRHEWYR FUEWLHRAH GRMS RQRXUFRQRICDAMS EDDHH\KHWV

( TXWDQGO H]DQCH( TXIW

" MMBEXNRYY
: HSDGWHI RTZ 1Q) GWIEXWRQY SHAKDUHI RAKH\ HOWHGG' HHP BHU oG
YRU WKH \HDU HQGHG 'HFHPEHU
&RPPRQ 6WRFN DQG 1RQ FRQWUROOLQJ 23
8QLWV
6HQLRU &RPPRQ 6WRFN
6HULHV ' 3UHIHUUHG 6WRFN 2
6HULHV ( BUHIHUUHG 6WRFN
6HULHV ) BUHIHUUHG 6WRFN
6HULHV * 3UHIHUUHG BWRFN 2
- HHGHHP Ho DORXAWBEQ) \WKDWW/R RAUGHIHY"  3UH HUHG6WHN RQ-X(H
SURUWR -XO 6HIHY) 3UHHUHG 6\WHN GMWHEXANRY Z HH GFOWHG BWQRAEDG DV\WHHZ HHQR 6HIHY) - 3UH HUHG 6\WWAN VKDWY RANMBE Q) RQ \WH D5STHE®!
AYIHLGUWHRGOMW

6HIH/* 3UHHIHG6WAN Z DVIMXHGRQ-XCH

) RUIHGHIDOLGARRP HWE] SXBRAY GMMEXWNRQY SOG\R WEANKRTHY/P D BHRKDUIRML] HSDYRGAQY LIGRRP H DB DQY UMD R AESMBCRUD FRP ECQDNRQR WHIRHIRQ)
7 KHRDUIIAMY] DIRQR GMUEXWNRQYGAUQ) HFK R WHOWAKUHH\ HILW/ LV UH GRMGLQ WH\WIEGIEHBRZ
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2UGLQDU\ ,QFRPH S5HWXUQ RI &DSLWDO/RQJHUP &DSLWDO *
&RPPRQ 6WRFSIQLYE 23
JRU WKH \HDU HQGHG 'HFHPEHU 2
JRU WKH \HDU HQGHG 'HFHPEHU 2
JRU WKH \HDU HQGHG 'HFHPEHU 2
6HQLRU &RPPRQ 6WRFN
JRU WKH \HDU HQGHG 'HFHPEHU 2 2
JRU WKH \HDU HQGHG 'HFHPEHU 2 2
JRU WKH \HDU HQGHG 'HFHPEHU 2 2
6HULHY ' 3UHIHUUHG 6WRFEN
JRU WKH \HDU HQGHG 'HFHPEHU 2 2
JRU WKH \HDU HQGHG 'HFHPEHU 2 2
JRU WKH \HDU HQGHG 'HFHPEHU 2 2 2
6HULHYV ( BUHIHUUHG 6WRFN
JRU WKH \HDU HQGHG 'HFHPEHU 2 2
JRU WKH \HDU HQGHG 'HFHPEHU 2 2
JRU WKH \HDU HQGHG 'HFHPEHU 2 2
6HULHYV ) B3UHIHUUHG 6WRFN
JRU WKH \HDU HQGHG 'HFHPEHU 2 2
JRU WKH \HDU HQGHG 'HFHPEHU 2 2
JRU WKH \HDU HQGHG 'HFHPEHU 2 2
6HULHV * SUHIHUUHG 6WRFN
JRU WKH \HDU HQGHG 'HFHPEHU 2 2 2
JRU WKH \HDU HQGHG 'HFHPEHU 2 2
JRU WKH \HDU HQGHG 'HFHPEHU 2 2
5 HHQ/S ALY
&RP P ROG\ENS70 3WRIUP
2Q HHPEU Z HHQMIHGLQR DS VWKHO DUNHA )WY 2 11 HIQY 60BVS JUHP HOMKH? &RP P ROB\VRFN 6DBVS JBHP HQV ZMWMSREHW  %0lG &R, FRERDAMG
WOIE * RGPDQBOFKY &R // & 3* RGPOQGIFKV 6WHDLIFRIN &RP SO ,QFRERDAM 36WHD %7,* // & DOG) LW 7KUGEHXANY ,GF 2) LW 7KUE
FRIDAMYHD \WH? &RP P RQBVRAN 6DBVS JHOV  SXUXDQAR Z KLFK Z HVRTS\KDW/R  RXUFRP P RQWRAN LQDQDIJ WHIDMR T HIQ) SUFHR XS\R P LAORY WH3&RP P RQ
6WIN$70 3WRILP ' XUQ) WH\ HIUHGG' HHP BHU ZH\RG  PIARQKIWY/R FARP P RQVIEAN IMQY P LORQLQQHABURAHHB/ XQEHMHERP P RQB\RN
$70 3WIUP $VR' HHPEH Z HKDGDWP DQQ) FOSCAW R VHIXS \R P LARQR ARP P RYWRAN XQGHKH&RP P RQ6VRAN 60BV$ JUH-P HOA7 KHSURHB/
IURP \MHVH IXOGRHY Z HIH XVHG \R CFTXUUH WDOHMEM WED RAMBDAQ) GHEADQG | RURKHUJHHDOFRESRDM SXSRAY : HWIP LCDMG WH &RP P RQ 6\RFN 60BV$ JUHP HA
HIHRRYH) HEXOW (QFRICHANRDZ W \WHH SULDNRQR WH 5 HIMVADARQ B\BMP HARQ) HELXDW : HIQMG\RKDYHDQH. FRP P ROWEN$70 SUIRIUP
LQSTFHGUQY \WHI LLXWDXOWUIHIEQ)
0 H]DQCH( TXW
2XU BHIHY'  &XP XDYH 5 H3HP DEG! 3UH HUHG 6VRAN 36HIHY'  3UHHUHG 6\RN GHUH ( &XP XDAYH 5 H3HP CEG! 3UH HIHG 6\RAN 26HINY( 3UH HIHG
6WN DX BHIH/*  &XP XDAYH 5 HH-P CEG! 3UH HIMG 6N 26HIH/*  3UHHWHG 6\BAN  DUH FOOWLLHG DY P H ] DQGH HNXAW 1Q RXUFRQRIGDOMS EDDGRH \KHA
EHFDAH DODKUH DUH BHEH-P CEGI DANHRSMRQR WH\KDUHKRGHUXSRODAKOQHR FROIROR JUDMMDYD  [QOFFREIFHZ NS 6& 6 3 IMMYXMKQ) / LCEONY

IURP ( TXW Z KLFK UATXLUAYP H ] DQGHHIXY FODAL LFDARQ | RUSUH HUUHG WRAN IWXOGRHY Z W UHE-P SINRQ ! HDMUY Z KLFK DUHRXNGHR WHFRQIROR WHIMKHUS$ AKDQIHLO
FRAROR WH&RP SO RAMGHR RXUFRQIRO VR SRMEGIL DWEURIHUVOIFAFBMGE RMHU R RUMKDWKREHY $ @RK-UFKDQIH LQ FRROVWDIRYY Z RXG
UDUUHLCBXWURP RAUVROGR * LUHARY , QOEAWRD RXUBHINY/( 3UH HIHE6\RAN DQG6HINY* - 3UH HUMHG 6VREN DUH UHGEHHP CEGIDAKHRSWRQR \WH WKDUHKRTEHULQWH HYHQAD
GHDANY HYHONRFFXY :© HZ L@BHIRGFI® HYDODMWHONHIKRRGWDADFKOQHR FROURCRUGHDAMY HYHWR JUDAAKDD  Z LaOWENHSOFH DU Z HGHP MY SURETE®!
ZH Z RXTS COXVMKH 6HIH ( 3UHHWHG 6\VBAN OQG 6HUHY * - 3UH HUHG 6VRAN SUHOAG LQ P H ] DQGH HIXW W \WHU UHGE-P SURQ YOOH Z LK \WH RIVAMR JOQ BW RQ
H WIXMKP QA HPXUHQ® EHIHYHWHONHIKRRGR DFKOQHR FROMRCR JUDMAMDQ VWP RM
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6HIN* 3UHHUHS6MWRAN2 11 HIQ)

2Q-XCH Z HARP SBING DQXQEHZ UMM SXECE R IHIQ) R \KOW/R RUGH © GALIDAME6HIN/*  3UH HUHE 6\RAN DAD SXETF R HIQ) SUFHR SHU
\KOUH (DMQY P LARQLQ JURW SURFHHBY DG DSSUR LP DMD P LARQLQ GHABIRAHHBY D\MUSD P HAR XQEHZ UMGY GVARXQIVDQG FRP P IMIRQY © HXWHGWHGHY
SURFHHOVIURP \KLVR | HUQ) \R YROQIEUD WGEHP DORAMEDAQ) \KOWR RXUBHIH/  3UHHIHGE\RAN

6HIN'  3UHHIHS6WWANS HIP SWRD

2Q-XCH Z HYROQEUOD WEHP H5DD RAMBQEQ) \KIWW/R RXUBHIHY  3UH HUMG6\RAN DADUHE-P SIRQSUFHR SHAKOUH Z KIFK WBUAHOAG
WHOMXEDIRQ SUH HIHIH SHMKDUH SOV DFRXKHS DG XCBOG AYIGHIBAMURXIK - XCH I RUDQDIJWIDMUHE-P SIRQSUFHR [BSUK LP DMY P LARY , QFRIGHAIRY
ZLOMWVUHEP SIR) ZHUFRIQIHGD P LARQGHUHDH\R GHAGFRRP HDYDMEGIVR FRP P RQWKDBKRTHY SHVBQQ) \R\KH RUL LCDOMKXOGFH FRUVLGRXUHG XSRQIMKOFHR
RXUGHIH  3UH HUHGE\RN

$ WFBV6XSSBP HOMY 5 HFDWI\ 1Q) 5 HP DAQ) 6HIHY'  3UHHUHGEWHEN

2 Q$ XIXWW ZH OGS WFBY 6XSSBP HQEY  \KH 25 HRODWU LFDARQ'$ FGY 6XSSOP QMY Z 1\ \KH6VBM ' HSOMWY HQAR $ WHAP HOV DQG 700 DARQ R 0 DY @G
36 $7°  SXUKODMR ZKIFK RUERDG R GUHRRLY WHFDWU LHG DG GMIDAMS WH WP DQQ) KO/ R DARRU HG EXVXQMWAHG 6HIEY ' 3UHHIHG 6\RAN D/
DEAURDOKDBVR FRP P RQWEFN $ NMUILYLQ) HIHRARWHILAR) R \KHS5 HROIDLLFDARQS WIFBY6XSSBP HAMY  RAUDAKRL HG FESMIDWRAN FROAWR \KOWR
FRP P RQVIBFN \KIWVR 6HINY/( 3UHHUHG6\RAN \KOWVR 6HIHY) 3UHHIMG 6\REN KOW/R 6HIN/*  3UHHUHG6\RAN DOG KDWY/
R \HIRUFRP P ROV 7 KH5 HRIDA LEDNRQS WIFBY6XSSBP HAMY QG RMIFUHDHRXUDWRU HG\KO/R FOSMIDKRAN

6HINV( SWHHIHGEWNS70 3URIUP

© HKOGDQ$ VWKHO DINHAN TXW 2 11HIQY 60BVS JUHP HOMEBH2 6HIHY( 3UH HIHGE\RAN 60BVS JUHP HOV - Z W \DBY DI HQNVYOLG * RTP DQBOFKY 6\WHD) LW 7KILG DG

8 6 YOFRS ,QHFHIN ,F SXUKOQMR ZKIFK ZHP D IURP WP H\R WP H RIHUVR VHIDWKOW R RUBHIHY (- 3UH HIBG 6\RAN 1Q DQ DIJWIDM RIHIQ) SUFHR XS \R
PLARY : HAGRNHIIY) \KOWY/R RXUBHIEY( 3UH HIHG VRN SXOKOQARWHEHIEY( 3UH HWHG VRN 60BVS JUHP HOABUQ) \WH\ HIUHG-G' HA-P BHU

$VR ' HHPEU Z HKDG WP 0QQ) FOSCAW \R VHIDXS \R PLARQR 6HINV( 3UHHWG 6\RAN XQEHWHSIRIUP © HWP LODMG\KH 6HINY ( 3UH HIHG 6\REN

60BVS JUHP HOM | HRYH) HEDAW LQFRIGHANRQZ LW WHH SIDNRQR WH 5 HILDARQB\BIAP HWRQ) HELXDY

8 QYHIBOBKHD 5 H) MADNRO G\ HOV

2 Q- ZHILOG D W MDIRQ VBM HOARD) RP 6 ) IR DQG DQ [P HGP HOMMHHR RQ) RP 6 $ RQ-DOAY FRIDALYHD
WHHBGC\RD/WH?  SHIMDMRQGBAP HQV 7KH 5 HILADARQ 6\BIRP HOAEHFDP HH I HAMYH RQ) HEXOW DG USOFHG RAUSURUUHI MADNRQ WEIRP HA7 KH
5 HIMADIRQ DERZ HE XVAR LBHXS \R P LORQR HRXUMHY/DQGH SIWHGRY) HEUMW

2 Q- ZHIBGWH  S5HIMVADMRQG\BM HOVTKH 5 HIMADARQ 6\BIAP HOAZ DV GHFOBG HIHAYHRY) HEXOW DOGZ DVLQ DEAWROVR WH
5 HIMADIRQG\BAP HOATKH 5 HIDNRQ BVBIAP HONDEBRZ HG XV MKH XS \R DQ DEAWRID P LEIRQR VHRXUMAY 2 | \KH P LGIRQR DYCLOEGIFLSIAW XQaHU
RU  5HIMIDIRQG\BRP HOAVCESIR LP DAD P LORQZ DVUAHYHS I RAH\DBIR RXUBHIHY) 3UHHWHGE\RAN $VR ' HHP BHU Z HKDG \WH CELOM VR MKH

XS\R P LAROR VHRXUMHY XQEHMWH 5 HIMADNRQ 6 VAP HQV

2Q1RMPEU ZH (LB DY DARP DIF U-IIVADIR B HWRQ)RP 6 ) IBI1R WH 3 5 HILADARQ 6\BAP HQV 7 KHIH 1V QR @P IMRQ \WH
DIJU-IDMIP RQWR WHVF-RXUMBAKDZ HP D RIHUSXUSOOARWH 5 HILVADIRQB\BAP HOV

SUHHWGEHIHY) &RQNXRXV2 |THIQ)

2Q) HELOY ZHILBGZ W \WHO DY @QG' HEOWY HOAR' $ \WHWP HQW DOG 7] DMRQS WFBY6XSSOP HOBY L \FINGY | R WH UKW SUH HIHIFH/ DG WP VR WH
6HIHY/) 3UHHUHG 6\RAN DQG L WO\ L) DQG G \KDUW R \WH &RP ST 1V DARRU] HG DG XQWKHE WO/ R FRP P RQ WRAN D/ KDWY/ R 6HUHY)
3UH HIHG VRN 7 KHUHFODWMI LEDARQ GRBDHGWH QP BHUR \KDUAY FRIWL LHS DV FRP P ROWRAN | URP \KDUAV/LP P HADMD SRR \KHUHRDMI LFDMRQ\R
\KDUWV/LP P HADMD DWUMHUFOWILFDIRY : HVRG P LARQ\KDWVR RXUSHIEY) 3UH HWHGE\RAN UDMQ)
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P LARQLQQHABIRAHHEY GAUQ) \WH\ HIUHGS' HR-P EHU $VR' HHPEU ZHKDGUP DQQ) FOSCAW \R\VHIXS \R PLARQR 6HIHY) 3UHHWG
6VEN

$ P HIEP HOARS WFBVR 5 HABIP HON

2Q-XH ZHILBGZ W \KHE' $7 WHS WFBVEXSSBP HOBY L \FINEY | RWW \WH UKW SUHHIHFH/ DG WP VR RUGHZ O GRLIQDMG6HIHV*  3UH HUMG 6\RAN DG
L WFDWMI\ L) DIGCHLIQDNY \KOUW/R RXUDARRU] HG OO XQWHKHGWKDBR FRP P RQWRAN DAAKDUR 6HIH/* - 3UH HIMG6\RN

_$ P HYXP HOMR 2 SHDIY) 3DNGHIKISS JUHP HOWV

, QFRQGHAIRDZ LW \WHDAKRU DARQR \WHEHIHY) 3UH HIHG6\RANLQ) HEXDY R WH2 SHDMY 3DMGHIKLS FRMRDGE WHERP SIQ \MRIK IWRZ GHIKISR * &/ 3
YBMCHN 7MY, WHIHHDOSINGHUR WH 2 SHIDIY 30MGHIKLS  DARSIG WWH 6HRQG S P HIGP HR LW 6HFRQG$ P HIGHG DQG 5 HABMG S JUHP HOAR / LP [WWG 3DUGHIKIS
FRIDAYHD \WH:2 6HFRQGS P HIGP HQV  DVIP HYG-GIURP WP HVR WP H HUSEDKLQ) WHUIKW SUMGIHY/ DG SH HHFAVR 6HIHY) &XP XDYH5 HHP CEGI3W HIMG
8 QW DG O GAMIDAMFDWR TP WG SONGHIKLS QMM \KHE 6HIHY) 3UHHWHGE QW 7 KHEHARQGS P HIEP HOABLRYLGHI RUKH2 SHIDIY 30NGHYKLSTVHATEDAKP HY
DOG IWAXOQFH R DQ HIXODQ® BHUR  6HIHY)  3UHHUHG 8 QW DV DUH IMKHG KDWY R 6HIHY)  3UHHIHG 6\AN B \WH &RP SO0 LQ FROGHRIRD Z W \KH RITHIKQY XSRQ \WH
&RP S IV FRQUEXNRQR \WH 2 SHIDAY) 30MGHIKIS R \WHGHASIRFHHBY/R WHRITHIKQY * HHDED \WH 6HIHY)  3UH HUHG 8 QW SLRYIGHS | RUXQEHUWH 6HFRQG$ P HIGP HY
KDYHSUH HHIFHY GMUMBXIRQ UL KWDQG RAHUSURYIMRQ/AKEWEQMI HIXYDBOAR\WRHR WHEHIHY) 3UHHIHGE\RAN

2Q-XH WH2 SHIDIMY 3DMGHIKLS DERSMG \WH 7 KULGS$ P HIEP HQAR LW 6HARQGS P HIGHS DG 5 HABIMG $ JUHP HOAR! / LP WG 3DNGHIKLS LFXAQY ( [ KEWG* 3
WHHR FRORIHD WH37KUGS$ P HIGP HOV  BABEDKLQ) \WH WKW SUMGBIH/ DG SUHHHFV R BHIH*  &XP XIOMYH 5 H3HP CEG! 3UHHWHG 8 QW D QGEZ 0

GMIDAG FDW R TP MG SINGHIKLS LOMMV \KH36HIN/* 7HP 3UHHWGS QW 7KH 7KLWGS P HIEP HASIRYIGHY | RUWH 2 SHIDMY 3DNGHIKISTY HASEDKP HOADG
IMMXOGFHR  DQHIXODQ® BHUR 6HIHV* 7HIP 3UH HUHG 8 QW DV DUH IMKHG \KDWR 6HIHV*  3UHHWG6WAN B WHERP S LQ FRIGHRAIR) Z MW WHRITHIQ) R 6HUHY/*

3UH HUHG 6VRAN XSROWHERP SO IV FRQUBXMRQVR \WH2 SHIDAY 30MGHIKLS R WHQHABURFHG/R WHRITHIQ) R 6HIEY*  3UH HUHGE\RAN * HHDED WHEHIN/* 3UHHBG
8 QWSIRYLG-GI RUXQEHNKHT KILES P HIEP HQMDYHSUH HIHIFHY GMUMBXIRQ UKW DOGRAHUSURYIMRQAXEWENIM HIXLYDBQAR\WRHR WHEHIN*  3UH HIHGE\RN

2 Q$ XIXwV \KH2 SHIDIY 3DMHIKLS DERSWMG \WH) RA$ P HEP HOAR W6 HARQGS P HYGHG DG 5 HARIMG S JUHP HOAR / 1P WG 3DMIGHIKLS LGFOAQ) ( [ KIEWS* 3
\WHHR \R UP RYH DOUHHHAY \R \WH 6HIH "' &XP XDWYH 5 H3HP [EM SHHIHG s QW R WH 3DMRHIKLS DG XSADM \WH WKW SUMGBIHY/ DG SHHHAV
FRAQO

1 RQ FROARTY) . QMIVIO2 SHDIVY) 3DMWHIKIS

$VR ' HRHPBEU DG ZHRZ (HSC8SK P DMD DG UASRAIYHD R \WHRWWBEQ) 23 8 QW 2 Q6HBWP BHU ZHMKHG 23
8 QW DV SDMPOFRMGHIDNRQ R DFTXUH RXU VIDXAOH | RRABIRSHW GFDMG Q) RWBD C(H $ @HPDIRJ PLAORY ' XUQ \WH\ HUHGG' HP B ZH
WGP HG 2 3 XQWIRUDQHMXLYDBONP RXQAR FRP P RQUIRFN

7KH2 SHDIY 3DMGHIKLS LV UATXLHG W P ONH GMUEXMRYY RQ HOFK 2 3 8 QWQ \WH VP H OP RXQADY WRVH SDG RQ HIFK WKDH R \WH &RP SDQ IV FRP P RQ WRFN Z \K WH
AVEMRY/RQWH2 3 8 QWKHGE \WH&RP SR BHQI XM HSWR P INHGMWMEXWRQY VR WH&RP S0 IVARP P RQWRANKRTGHY

$VR' HHPEU 06  WHHZHH oG RAMBZEQ) 23 8 QWKHBE 1 RO FROMRTLY 2 3 8 QWRTHY UASHRMHD
BXEVHTXHON YHONV
" MUBAMRY/

2Q-DMY RAMAROGR ' IHRRY GFOUGWHIRTRZ 1Q) P RQKD GMMEXWRY/I RAMWHP RQMVR -DRX0Y ) HBXOY DQG0 DFKR
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&RPPRQ 6WRFN DQG 1RQ
FRQWURGQL®J 23 6HULHV ( 3UHIHUUBBULHY * 3UHIHUUHG
5HFRUG 'DWH 3D\PHQW 'DWH 'LVWULEXWLRQV SHWWKDREXWLRQV SHWWKDREMWLRQV SHU 6KLC
-DQXDU\ -DQXDU\
YHEUXDU\ YHEUXDU\
ODUEK ODUFK
6HULHV ) 3UHIHUUHG 6WRFN 'LVWULEXWLRQV
5HFRUG 'DWH 3D\PHQW 'DWH "'LVWULEXWLRQ SHU 6KDUH
-DQXDU\ YHEUXDU\
YHEUXDU\ ODUFK
ODUFK $SULO
6HQLRU &RPPRQ 6WRFN 'LVWULEXWLRQV
3D\DEOH WR WKH +ROGHUV RI 5HFRUG 'XULQJ WKH
ORQWK RI 3D\PHQW 'DWH "LVWULEXWLRQ SHU 6KDUH
-DQXDU\ YHEUXDU\
YHEUXDU\ ODUFK
ODUFK $SULO
( TAWS PR
EXEVHTXHQMR " HAHP BH DQG WURKIK ) HEXOW ZHUMG PLAORQLQ GHASIRFHDY IURP WHADBIR P LAIRQ\KDBV R FRP P RQ WA XQaHURXU
&RPPRQB6WWN$70 3WRIUP OG P LARQLQGHIABRHHOYI P WH\DBIR \DBVR 6HIHV) 3UHHUHG6WRAN @ HP DEHQR DBV XQGEHURXUGHIRY/( 3UHHIHG$70

SWRIUP VVEHDHWR' HP B DGWURKIK ) HEXOW
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/RFDWLRRSRIUN

*/$' 6721( &200 (5& %/ &25325%$7,21
6&+(' 8/ ( ,,,2 5($/ (67$7( $1' $&&80 8/ $7(' ' (35(&,$7,21
" (&(0 %5 " RIDW/IQ7 KRADQGY

,QLWLDO &RVW 7RWDO &RVW

,PSRYHPHQW
&RVWV &DSLWDOLJHG
%XLOGLQJIV 6XEVHTXHQW WR %XLOGLQJV 7RWDO $FF
(QFXPEUDQFHVDQG ,PSRYHPHQWY S$FTXLVLWLRQ /DQG ,PSRYHPHQWYV 'HSH

5DOHLJK 1RUWK &DUROLQD
2ILFH %XLOGLQJ

&DQWRQ 2KLR

2ILFH %XLOGLQJ

$NURQ 2KLR

2ILFH %XLOGLQJ

&DQWRQ 1RUWK &DUROLQD
,QGXVWULDO %XLOGLQJ
&UHQVRERQV\OYDQLD
,QGXVWULDO %XLOGLQJ

/HILQIWRQ 1RUWK &DUROLQD

,QGXVWULDO %XLOGLQJ

OW 3RFRQR 3HQQV\OYDQLD

,QGXVWULDO %XLOGLQJ
6DHQW RTBILR YV

2ILFH %XLOGLQJ

%LJ )ODWRUNHZ
,QGXVWULDO %XLOGLQJ
:LFKLWD .DQVDV

2ILFH %XLOGLQJ
(DWRQWRZQ 1HZ -HUVH\
2ILFH %XLOGLQJ

'XQFDQ 6RXWK &DUROLQD
,QGXVWULDO %XLOGLQJ
'XQFDQ 6RXWK &DUROLQD
,QGXVWULDO %XLOGLQJ
&OLQWRQVEBQMLQ
,QGXVWULDO %XLOGLQJ
%XUQVYLOOH OLQQHVRWD
2ILFH %XLOGLQJ
OHQRPRQHHL\DRR®W L Q
,QGXVWULDO %XLOGLQJ
% D\W RHE DV
OHGLFDIFRI%XLOGLQJ
O0DVRQ 2KLR

21LFH %XLOGLQJ
5DOHLJK 1RUWK &DUROLQD
,QGXVWULDO %XLOGLQJ
7XOVD 2NODKRPD
,QGXVWULDO %XLOGLQJ
+LDOHDK )ORULGD
,QGXVWULDO %XLOGLQJ
0DVRQ 2KLR

SHWDLO %XLOGLQJ

&L FH U R<RILHEZ
,QGXVWULDO %XLOGLQJ
*UDQG 5DSLGV OLFKLJIDQ
21LFH %XLOGLQJ
%ROLQJEURRN ,00LQRLV
,QGXVWULDO %XLOGLQJ
"H F D WHHRLLD
OHGLFDIFRI%XLOGLQJ

"H F D WHHWRLLD
OHGLFDIFRI%XLOGLQJ

"H F D WHHWRLLD
OHGLFDIFRI%XLOGLQJ
/DZUHQFHYUODH *HRU
OHGLFDIFRI%XLOGLQJ
6QHOOYLO®H *HRU
OHGLFDIFRI%XLOGLQJ
&RYLQJIJWRBKD *HRU
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/RFDWLRRSRIUL

(QFXPEUDQFHVDQG

,QLWLDO &RVW

OHGLFDIFRI%XLOGLQJ
&RQ\HUWLDHRU
OHGLFDIFRI%XLOGLQJ
&XPPLQJ JLBRU
OHGLFDIFRI%XLOGLQJ
5HDGLQJ 3HQQV\OYDQLD
,QGXVWULDO %XLOGLQJ
JULG@HQQHVRWD

2IILFH %XLOGLQJ
3LQHYLOOH 1RUWK &DUROLQD
,QGXVWULDO %XLOGLQJ
ODULHWWD 2KLR
,QGXVWULDO %XLOGLQJ
&KDOIRQW 3HQQV\OYDQLD
,QGXVWULDO %XLOGLQJ
2UDQJH RAD\
,QGXVWULDO %XLOGLQJ
+LFNRLRUWK &DUROLQD
2ILFH %XLOGLQJ
6SULQJILHOG OLVVRXUL
2ILFH %XLOGLQJ
'DUWPRXWK ODVVDFKXVHWWYV
SHWDLO /RFDWLRQ
6SULQJILHOG OLVVRXUL
5HWDLO /RFDWLRQ
3LWWKEXHWQQV\OYDQLD
2ILFH %XLOGLQJ
$VKEXUR QLD

2ILFH %XLOGLQJ
2WWXPZD ,RZD
,QGXVWULDO %XLOGLQJ
1HBOEDQKLR

2ILFH %XLOGLQJ
&ROXPEXVYLDHRU

21LFH %XLOGLQJ
YRUWUWH(DV
,QGXVWULDO %XLOGLQJ
&ROXPELD 6RXWK &DUROLQD
2ILFH %XLOGLQJ

(33 +DUBRIZ -HUVH\
2ILFH %XLOGLQJ

9D QBIWDEDPD
,QGXVWULDO %XLOGLQJ
%ODLQH OLQQHVRWD
2ILFH %XLOGLQJ
$XVWHEDV

21LFH %XLOGLQJ
(QIOHZRRG &RORUDGR
2ILFH %XLOGLQJ

1RYL OLFKLJIDQ
,QGXVWULDO %XLOGLQJ
$OOMQDV

5HWDLO %$XLOGLQJ
&ROOHVMLDO H

SHWDLO %$XLOGLQJ
&RSSPHIDV

5HWDLO %XLOGLQJ
&ROXPEXV 2KLR

2IILFH %XLOGLQJ
7D\ORHQQV\OYDQLD
,QGXVWULDO %XLOGLQJ
$XURUD &RORUDGR
,QGXVWULDO %XLOGLQJ
,QGLDQDSROLV ,QGLDQD
2IILFH %XLOGLQJ
‘"HQYHLRORUDGR
,QGXVWULDO %XLOGLQJ
ORQURH OLFKLJDQ

2
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/RFDWLRRSRIUN (QFXPEUDQFHVDQG

,QLWLDO &RVW

,QGXVWULDO %XLOGLQJ
ORQURH OLFKLJDQ
,QGXVWULDO %XLOGLQJ
5LFKD UBIYR®Q

2ILFH %XLOGLQJ
%LUPLQS&DEDPD

2IILFH %XLOGLQJ 2
'XEOLQ 2KLR

2IILFH %XLOGLQJ 2
'"UDSHWDK

2ILFH %XLOGLQJ
+DSHYLOOUD *HRU

2ILFH %XLOGLQJ 2
9LOOD 5LFIDD *HRU

,QGXVWULDO %XLOGLQJ
7D\ORUVYLOOH 8WDK

2ILFH %XLOGLQJ

JRUW /DXGHUGDOH )ORULGD

2ILFH %XLOGLQJ

.LQJ RI 3UXVVLD 3HQQV\OYDQLD
2ILFH %XLOGLQJ

&RQVKRKRFNHQ 3HQQV\OYDQLD
2ILFH %XLOGLQJ

3KLODGHOSKLD 3HQQV\OYDQLD
,QGXVWULDO %XLOGLQJ

0DLWODQG )ORULGD

2ILFH %XLOGLQJ

0ODLWODQG )ORULGD

2ILFH %XLOGLQJ

&ROXPEXV 2KLR

2IILFH %XLOGLQJ 2
6DOW /D NSHWELKW \

2IILFH %XLOGLQJ 2
9DQRKWDEDPD

,QGXVWULDO %XLOGLQJ 2

&ROXPEXV 2KLR

,QGXVWULDO %XLOGLQJ

'"HWURLW OLFKLJDQ

,QGXVWULDO %XLOGLQJ

'"HWURLW OLFKLJDQ

,QGXVWULDO %XLOGLQJ 2
/DNH 0D@WRULGD

2IILFH %XLOGLQJ

ORRUHVWRZQ 1HZ -HUVH\

,QGXVWULDO %XLOGLQJ 2
,QGLDQDSROLV ,QGLDQD
,QGXVWULDO %XLOGLQJ 2
2FDOD )ORULGD

,QGXVWULDO %XLOGLQJ 2
2FDOD )ORULGD

,QGXVWULDO %XLOGLQJ 2
‘"HODZDUH 2KLR

,QGXVWULDO %XLOGLQJ 2

TLIWRQJILBIRU
,QGXVWULDO %XLOGLQJ

"HQWRIQD V

,QGXVWULDO %XLOGLQJ 2
THPS@HDV

,QGXVWULDO %XLOGLQJ 2
7THPS@H DV

,QGXVWULDO %XLOGLQJ 2
,QGLDQDSROLV ,QGLDQD
,QGXVWULDO %XLOGLQJ 2

-DFNVRQQHVVHH
,QGXVWULDO %XLOGLQJ
&DUUROOMPRQ *HRU
,QGXVWULDO %XLOGLQJ
1HZ 2UOHDQV /RXLVLDQD

DULRXV
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,QLWLDO &RVW 7RWDO &RVW
,PSRYHPHQW
&RVWV &DSLWDOL]HG
%XLOGLQJV 6XEVHTXHQW WR %XLOGLQJIV
/RFDWLRRSRIUN (QFXPEUDQFHVDQG ,PSRYHPHQWV $FTXLVLWLRQ /DQG ,PSRYHPHQWV
,QGXVWULDO %XLOGLQJ
6DRQW RTBILBR YV

,QGXVWULDO %XLOGLQJ
3REWOHQ /RXLVLDQD

,QGXVWULDO %XLOGLQJ

SOEXTXHUTXH 1HZ OH[LFR
,QGXVWULDO %XLOGLQJ

7XFVBQL]RQD

,QGXVWULDO %XLOGLQJ

SOEXTXHUTXH 1HZ OH[LFR
,QGXVWULDO %XLOGLQJ
,QGLDQDSROLV ,QGLDQD
,QGXVWULDO %XLOGLQJ 2
+RXVWRQV

,QGXVWULDO %XLOGLQJ

&KDUORWWH 1RUWK &DUROLQD
,QGXVWULDO %XLOGLQJ

6W &KDUOHV OLVVRXUL

,QGXVWULDO %XLOGLQJ

&UDQGDOID *HRU

,QGXVWULDO %XLOGLQJ

7HUUH +DXWH ,QGLDQD

,QGXVWULDO %XLOGLQJ 2 2
ORQWJIR®SBIDEDPD
,QGXVWULDO %XLOGLQJ 2

+X QW V&Q DBMHP D

,QGXVWULDO %XLOGLQJ

3LWWKEXWQQV\OYDQLD

,QGXVWULDO %XLOGLQJ

)LQG @KL R

,QGXVWULDO %XLOGLQJ 2
%D\WRHE[DV

,QGXVWULDO %XLOGLQJ 2

3DFLILF OLVVRXUL

,QGXVWULDO %XLOGLQJ 2 2
3DFLILF OLVVRXUL

,QGXVWULDO %XLOGLQJ 2 2
3DFLILF OLVVRXUL

,QGXVWULDO %XLOGLQJ 2 2
3DFLILF OLVVRXUL

,QGXVWULDO %XLOGLQJ 2 2
3HUX ,00LQRLV

,QGXVWULDO %XLOGLQJ 2

3HUX ,00LQRLV

,QGXVWULDO %XLOGLQJ 2

&KDUORWWH 1RUWK &DUROLQD

,QGXVWULDO %XLOGLQ]J 2 2
$WODQWDD *HRU

,QGXVWULDO %XLOGLQJ 2

&URV VHH@DHV VHH

,QGXVWULDO %XLOGLQJ 2
:LONHVERUR 1RUWK &DUROLQD

,QGXVWULDO %XLOGLQJ 2 2
2NODKRPR2NEOWKRPD

,QGXVWULDO %XLOGLQJ 2

&OHYHODQG 2KLR

,QGXVWULDO %XLOGLQJ

JRUW 39QQEDPD

,QGXVWULDO %XLOGLQJ 2
:LOPLQJWRQ 1RUWK &DUROLQD
,QGXVWULDO %XLOGLQJ 8

:LOPLQJWRQ L1RUWK &DUROLQD
,QGXVWULDO %XLOGLQJ

: LOPLQIJWRQ 1RUWK &DUROLQD
,QGXVWULDO %XLOGLQJ
%ULGIJHWRQ 1HZ -HUVH\
,QGXVWULDO %XLOGLQJ
9LQHODQG 1HZ -HUVH\
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,QLWLDO &RVW 7RWDO &RVW
,PSRYHPHQW
&RVWV &DSLWDOL]JHG <HDU
%XLOGLQJIV 6XEVHTXHQW WR %XLOGLQJIV 7RWDO $FFXPXODWHGLHW 5HDO &RQVWUXFWLRQ WH
/RFDWLRRSRIUN (QFXPEUDQFHVDQG PSRYHPHQWYV S$FTXLVLWLRQ /DQG ,PSRYHPHQWV HSWFLDWLRQ (VWDWH ,PSRYHPHQWVS$FTXH®

,QGXVWULDO %XLOGLQJ
-DFNVRQYLOOH )ORULGD
,QGXVWULDO %XLOGLQJ
JRUW 39QQEDPD
,QGXVWULDO %XLOGLQJ 2 2
'"HQYHLRORUDGR

,QGXVWULDO %XLOGLQJ

*UHHQYLOOH 6RXWK &DUROLQD

,QGXVWULDO %XLOGLQJ 2

7 KHDIJ U DM FRWWRUIE DQG EXERQY) 1P SIRYHP HWI RUIHEHIOGRRP H\E SXUSRWAYLYWHVEP HD/AWHVRIEDI LRW FRINR @G EXARQ) P SURYHP HQV DG CFMXAMMRY
FRUWWFCBAND HG| RUDAMHAFDOMMRY/XQEHES 6&  ZKIFKLY P LORY

" HBUACEGIMHR DOEX@QVIKHKRIWR WHXHXOOHR WHDAHNU  \ HOW ' HBUHACEGIQHR DILP SRYHP HQWLYWH\KRWMUR WHXVH XODHR \KHDXHVRU
WHOHR WHUAS-RHODHRQHIK EX@Q) Z KIFK WDQIHIURP \ HOY/

7 KHHSURSHIAY DUHLQRXUXCGHIPP EHIMGSRRCR DAHWVRQRXUS UHAVY CROW

7 KHI RIRZ Q) \EEBIUHFRGAGYWHRCQIHIQWHEDDFHR UDOHABIMGAUQ) \WH\ HOWHG-G' HAHP BHU DG UASHRAYHD  LOWRADD/

%DODQFH DW EHJLQQLQJ RI SHULRG

$GGLWLRQV

$FTXLVLWLRQV GXULQJ SHULRG

,PSURYHPHQWYV

'"HGXFWLRQV

'LVSRVLWLRQV GXULQJ SHULRG

,PSDLUPHQWY GXULQJ SHULRG 2
%DODQFH DW HQG RI SHULRG

7 KHUHDOAWEIM | LI XUHLCGFOGHY P LA@ROR UHDOHABMKHGIRADBIDVR ' HRHP B
7 KHUHDOAWEIM | LI XUHLCGFOGHY P LAROR UDO-MWEBIMKHG | RAMDBIDVR * HRHP BHU

7 KHIRTZ 1Q) \BEGI UHFRCA.GV \WWHRKBQIHLQWHEDDIAHR - CFRXP XOWGE G-BUHADNRQGAUQ) \WH\ HWHGHE' HRHP BHU DG UASHRWHD  LOWRDB/

%DODQFH DW EHJLQQLQJ RI SHULRG
$GGLWLRQV GXULQJ SHULRG
'LVSRVLWLRQV GXULQJ SHULRG
%DODQFH DW HQG RI SHULRG

7 KHOARXP XOWMS G-SUHADNRQI LIXUHICFOGY P LAROR WDOHWBIMKHG I RADBIDVR * HRHP BHU
7 KHOARXP XOWMS G-SUHADNRQI LIXUHICFOGY P LAROR WDOHWBIMKHG I RADBIDVR * HRHP BHU

MP &KDQIHV/IQDQG' MUIWHP HONV: W $ FFRXQEQWRQS$ FFRXQAQ) DQG) LQDQADO  WFBRKWH
1RH
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WP $ &ROARYDQG3URAHEXH/

D ( YDODRRQR ' WFRKXUHE ROARYDQG 3 URFHEXUHY

$VR ' HHPBEU RXUP DD HP HQWVLGFOAQ) RXURAKIH H HRXAMH R IFHUDQG FKIH 1 LQDGADOR | LFHU HYDOOMS WH H I HRYHHW R \WH GALIQ DG RSHDIRQR RXU
AVFBRXUH FRQURY DG SURAHBXUAY %DHE ROWDAHYDDONRY WHAKIH H HRAUWHR | LFHUDQG K 1 LCDQAOOR | LFHU FRFOGHE WDRXUGMABRKUA FROARY 05 SURFHOAUA/ Z HH
HIHAWHDVR ' HHP BHU LQSIRVIAQ) DUDRIEGIGYHIR DAXIGFHWDAG RIP DARQZ HOHUANXUHG\R GVFERHIQU-SRWWDIZ HI LOIRINKEP MKQEHAH( [ AKDQIH
$ PAVUHFREGHG SURFHAHG \XP P DU H5 005 UBRWWG Z KO \WH WP H SHURG/\GHA LHG LQ CESTFCEGI6( & XGVDGIRP V IGFOAQ) SIRVIAQ) DUDRIEGIGYHOR DAXUIGFH
WDALQ RUP DARQ UHTXLLIG R EH QWWBRHG B\ XV LQ KK WHERW LV CFRXP XOWG DG FRP P XQFDAG \R RXUP DEDIHP HQWLGFOQQ) RUAKIH H HRAWH R 1 LAHUDQG RAUAKIH
I LDQALOCR! | LFHU DV CSSURSUDM\R DIRZ. WP HD GHAMRQYUHIDEQ) BIXUHEAVFRKMH + RZ HYHU LOHYDODMY \WHAWRRKUHFRQARY DG SUIRFHBUN P DDIHP HOABFRIQ] H
WD) FROARY DG SURFHEXUY QR P DIWUKRZ. Z HIDGHWLI QHG DQG RSHIDAG FIQ SURMGHRID UDRIEGI DAKUIDFHR QHHAOU® DFKUHYQ) WH GHMLHG FROUROREMANYHY DG
P DQIHP HAZ DVUHTNXULHG\R CSSO WGP HAQHYDODMY \WHFRWEHH IMHIMROKLS R SRAMEGIFRQAMRY DQG SURFHUY

E 0 DQDIHP HOAVS QQXDCH HBRUARY, QIMLCDOR ROARCR YHU) LQDGROCE HBRUAQ)

5HHARO DIHP HAVS HERWRQ, QAMIDCE ROMRYRYHU) LQOGADE SR GADAGLO, WP R \KLV$ QX6 HERWRD) RP

F $ WHMDARDS HBRUAR \WH5 HIIMMHG 3 XEQE$ FFRXQAQ) ) LLP

5 HHAR\KHS FBRWR |, Q3-5-0GH/6 HIMMIG3XEQES FFRXQI) ) WP GFDAGLO,\WP R \WLV$ QX0 HSRWWRY) RIP

G &KDQH/LQ, QMIQDO& RAAMRCRYHU) LQDQADC HSRUAQY)
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Z HUH HJWR RXAUQRQ QMG 6 HARUS RP P RQ6WRAN D/ RXAUB 6HIRU&RP P RQ6\WRAN” © HFREBRARYHD UH HUMR RXAUGHIHY (- 3UH HIHG 6\RAN RAUGHIHY)  3UH HIHG 6\RAN DG RXU
6HIH/*  3UHHUHE6WWAN DVRXUE 3UH HUHG6\RAN” Z KHIHCESURSUDM

7KHIRTBZ Q) \WP P O GRAUSROR RXUFDSMEOWRN LYV GRAGHFHAOUD FRP SBIM DQG LY TXOM LHG LO WAV B\ U1 HIHFHR RURKDMUDOG B, @ V DVIP HIGHS HFKR
Z KIFK KDVEHHDI LBGZ W WHB HRXUMEY DOG( [ FKDQIH&RP P MIRQ D/Z HIDYCSSIFEGISURYIMRVR WH* HHIDC&RRERIMRY/ ¥ R \WHE\BAMR 0 DY @QG WH30 * &/ 7

0 HMIVDQGE6SHADORIMY 5 HIXILHP HOW

$ QOOP HAMY R \KHWHFNKRTHY Z L@EHKHE HIFK \ UL ROWHSXUSRHR HBRAIY \WHFDWR QUHRRY Z KRHWP VXS | RUHBRIRQ DG R FRIBANRKHUBMGH KD/
PD EHSIRSH® ERIKAEHRH \WH WRANKRTHY 6SHADOP HMJVR WRANKRTHY P D EH FDIBG RO XSRO WH BIIXHWAR D P ONVUW R RAUGURRLY DP VUMW R RXU
LQE-BHIEHMAURRY RXURKTILP DD RXURKIH H HRPAWHR | LFHURJRXUSUAGHADGE P XWABHFDEDG B RAUMHFUATY XSROWWHZ UMD UANDXHWAR \WRANKRTHY HON® G R FDIADA
®DXDP DU R DOAH YRAM/HONBGR EHFDIDADP HAMY , QIHHIOWHSIHHIFHIQSHIRORUE, SR\ R DP VRN R WHRAWEBAQ) KDWY H FOMYHR H FHW KDY
GHAUEHG1Q? & HIBLO3 IRMMRYV/R 0 DU MGG/ I DQGR 2 XUGKDUMIDQGY% @ZV2 5 HIRNRYYRQ2 Z GHIKLS DG 7WDQMHS EHBZ  \KDOFROMMMD TXRUP * HHIDI
WHDH LUP DAYHYRMR DP DU R \KH YRV FDMDADP HAMY DAZ KIEK DTXRUP LV SUAHOAY GHRHXOY VR\BNHWRNKRTHUCANRD H AHSWKDAD SOUDIW R DXDYRMY/FDADY
\XFK DP HAMY MK | LAHQAR HBRAIQ GLHARU
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HMMBG\R EHFDWARQWHP DL + RZ HYHU DO DY @QGFRERIDARQP D SURYLGHLQ W FKDUMUI RUCSSURYCCR \WHHP DVYE\ DOWHISHAHQEI H EXWRABW\KDQDP VALY R
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WANKRTHYP D B WHDILLP DAYHYRAMR DABDIAE R \WMLG/R DOYRM/HINBG\R EHFDMW HHID LOWHHBRMROR GUHRRLY HBRAR U-P RYHDAUHRRU RUFDAH
5 HEXURKDWAVR! ( [ FRWBKDURY/
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HFWWOY @ VAR WM HJWH H FRW VKDV \R D SHYIRD Z KRH RZ GHIKLS R VKK KDWY Z RX@S CRAH FHHG WH RZ QHYKLS @P IWDQG WHUH RUH VKK \KDUAY Z RX@ GR
GQIHJEH FROIGHIG H AW/ KDY 7 KH SUFH SOIG XSRQ UHGHP SIRQ B\ XV \KDIDEH WH GWHUR \WH SUFH SOIG | RUVKRK H FHW KD B\ \WH WHRNKRGHUKRTQ) \WHH R
\KDUA/RUWHI CLUP DINAVYDOHR WHH PR KDY VFH2 & HIBIQ3 IRMRQ/R 0 DY GGG/ ¥ DGR 2 XUEKDUMIDQGA @ZV2 5 HAMANRD/RQ2 Z GHIKLS DQG 7DQUH
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* HHDD Z HZ LOGQRAMKH WREN FHWLEDAY KDWY/ R FRP P RQ WRAN Z LODEH KHIS LQ 3 XGFHWIFDAG 1R Z KIFK Z LGDHIP LCDM \WH SK\ IFDOKDQBEIR) DQG \OHNH-ELQY
UASROIELONY LKHIHAIQ RZ QQJ) IO H.IEB! WRFN FHMYLEDMY D5 HIP LCDM WH QHHG \R UMD D GXO H HRANG WRAN FHMYLEDM W \iH WU HUDIFQAXR H THRAD WM FU
7 HYFDQEHHIHAMGMP SO B P OO \RXVDGO® H HXMSWIMHIRP 8 SROWHIMKXOFHR WDUR FRP P ROWRAN Z HZ LOVHIG RO BNXHIR HIFK WRANKRGHUD
Z UMD BAP HIZ KLFK Z L@ FOGH DTG RUP DIRQWDAY UHTXULHG\R EHZ UM XSROWRAN FHWVLFDMY SXUXOQMR\KHO * &/
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( DA \KDUHR / (MG &RP P RQB\RAN LY HQW®E\R ROH YRM RQHIFK P DIRUVR EH YRAMG XSRQE\ RAUMBNKRTHY LGFOAQ) WHHPRIRQR QURRY DG H A-BADY SIRIGHS
Z W UASHRAAR D). RAHUFDWRUVAINVR FOBABDWRAN WHKRTHYR \KH/ (MM &RP P RQEVRN SRAANH FOMYH YR SRZ HJ 7 KHIHLY QR FXP XTMYH YR LOWHHBRIRD
R GURRYZ KIFK P HIQ/WDAKH KRTHYR DP VUMW R \WHRANBGEQ) / MAG&RP P ROB\RAN FOQHBRAADER \WHAUFRRY WHOWEEQY | RUHBRIRQ DG \WDARH KRGHY R
WHUP DQQ) \KDWDOHQRVEG\R HPAND GLHRRLY

" IMGHIBY / LTXLEDIRQYDQG 2 WHUS LIKW

+ROHVR / IMMG &RP P RO 6VRAN DUH HONBG R UFHYH GMMEXIRYY Z KHD DANRU] HG B\ RAUERDG R QUHRRLY DG GROBG B XV RAR DIV GIDD DYCLOE®! | RUWH
SD P HMR GWBARYY : HRXUWH® SO GMUMBXNR)Y/RQWH/ IMAG&RP P ROB\RAN RQDP RQAD EDLY 7KH  DOR CUH HQMBG VR \KDLUH UDEE® LQRXUDKMHNGIDI DYLLOEG!
| RUGMUEXNROVR RXUMBFNKRTHY LQWHHHAR RAUINXGDIRY AMROMRORUZ IQAQ) XS DWUSD P HOAR RUDGHNXDM SURYIMRQI RUDTR  RUNGRZ Q G-EW DQG ACEL MY/
7 KAV UL KW DOH \XEMPAR WH SUH HUFQIDOUIKWR 0 RKFURDW RUVAIN/R RAUNKDHY LGFOGQ) \WHEHIRU&RP P ROB\RRN DGG RXU3UH HIMG 6\WAN DG WH SIRMMRVR
RXUAKDUWUUHI DEQ) UAKMANRQYRQWEOM HUDGGRZ GHIKLS R \WKDUW/R RXUFDSMIDURAN

+ROHYR RXU/ IMAG &RP P RQ6VRAN KDYH QR SUH HMIAH FRMHMRD H FKOQIH MQNQJ 1XQG UHEHP SWRQ RUCSSUIMIDUI KW DG KDYH QR SUHHP SIH U KWAR \KEVAUEH | RU
m R Fownmw&ewwwvmmwmwmwwmmzqmsn \KOU/R RXUFDEMIDWRAN FROBEGHG LO RXURKDWM DIDVKDUA/R / IMAMG&RP P RQGVRN KDYHHTXCC
AMUBMRY OMXEDIRQDGRAHI
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6XEMPAIR QP MINRQY SUAFUEHS B\ WHO * &/ DG RXURKDWWL RAUERDG R GLHARLY LY DAKRU HE R IMKH 1URP \KH DAKRU HG EXAKQUKHG KDWY R WREN \KOUWY/ R

SUH HUHGWREN LOFDW RUVAIHY DQGWR HATEDK | URP \WP HVRWP HWHQ® BHUR VKDUAVR' SUH HUBHG WRAN VR EHLGFOGHGLOWHFDWRVHIHY DQG R 1 \WHGALI QDARQDOG )
SUH HHIAHY ARQHMRQDOGRAHIIIKW YR SRZ HY BAXMRNRYY @P VBNRQYD/AR G YIGHIG/DOGRMHU



AMUBMRY TXOM LFDARYYDQGWLP VOQE FRIBURY/R UHE-P SIRQR WHWKDUA/R  HIFK FIWRUVHIHY 2 XUEROGP D DOR LGFUDHWHQ® BHUR WKDBVIQ) H MM FDW

( [ MY 6HIHVR 3UHHIHG6\RAN

$VR' HHPBEU \WH&RP SDQ KDGWHI RTRZ LI VHIHYR SUH HUHG WRAN FDWL LHG

t \KDBWR 6HIH/( 3UHHUHG6\EN
t \KOUVR 6HIHY) 3UHHWGE\RN DG
t \KDBWR 6HIH*  3UH HIHGEWWAN

6HIR/( 3UHHIUHG6WHN
9RIMY 5LIKW

+ROAY R 6HINV ( 3UH HIHE 6VRAN JHOHD® KDYH QR YR WKW + RZ HYHU Il GYIGHIB/ RQ D) KDWY R WH 6HIHY ( 3UHHIHG 6\RAN D IQ DWHIY IRU. RUP RM

P RQMV KRTHYR WHEHIN( 3UHHUHG6\RAN YRIQ) RIHAHUDY DMQIGIFDW Z M KREHYR \KDW/R DY \VALIHYR RXUSUH HUHG \WRAN HTXOOLQ UDQN Z W \KH
SHUH( 3UH HUHG VRN XSRQ Z KIFK @NH YR UKW KDYH EHHQ FRQ UG DQG DUHH HIAME®! Z LOKDYH \iH W KWW HPRAE R DEAUWRDOAL-RARY \R \HYH RO RUBRIG R
QURRY XQMDDDAYIGHE/ | RUWH SDIMAYIGHIG SHIRGY DH IX® SOG RUGHRDHS DG VWADEDWRUSD P HQV, Q DEAWRY ZHP D' CRADP HIG \WWH FKDWU IGFOAQ) \WH
GMIDIRY WKW SUHHHF SUYLGIHY RJTP MMRYY/1Q UASHRAR WHBHUHY (- 3UHHIHG 6\RAN Z KHAHUE. P HIHJ FRORICDNRQ RURKHZ M LQ D P DYHIWDAZ RXG
P DALDTD DQG DGYHYHD 0 HRAAKH WKW SUH HIHRHY SUMGIH/RUYRIY) SRZ HYR WHBHIHY( 3UH HUHG 6\BAN Z WRXWKH DH LLUP DAYH YRMR \WHKRTHYR DABDIWER
WULG/R \WHWKDBVR 6HIHY/( 3UH HIHG6\RAN \MHO RANBEQ)

" IMGHYGY / LTXLEDIRQ 3 UH HHFHDQG2 \WHUS LIKW

+ REHAVR 6HIHY/( 3UH HUHG6\RAN DH Q@G \R UFHYH ZKI-QIIGD/D(\KRJI]I—GE\ RAUBROGR QUARYDQGGFOBGE XV SUH HIHMNIORXP XOMHFDK GYIGHIG/ROWH
6HIHV( 3UH HUHG 6\RAN DADUDMR SHUODD® R WH SHAKDUH OIXLEDNR S HIHFH  HIXUYDBOWR SHDP SHAKOH %IIQ0Q) ROWHAMR
XOOPH GYLGHIB/ROWHBHIHY( - 3UH HUHG6VRAN CUHSD) CEGIP RQMD LQDUHLYDQGCLHPXP XDUWH

| ZHOTXEM AWRYHRUZ IQGXS KREHYR \WHEHUHY( 3UH HUHE 6VRAN Z LOKDYH\KH W KVWR UFHYHWH SHMKDHATXLEDNRY SUH HIHIFH SOV D CP RXQIHTXCOR
D0 ARG DOG XQEG AYIGHIB/\R DG LGFOAQ) WHAMR SO P HOVBXWZ WRXAWQMIAWEH RIDQ. SO P HOAY P DCH\R WH KRTHYR RXUFRP P RQWEAN LFOAQ) RXU
1 MG E&RP P RQBWWAN DG 6HIRUE RP P ROB\BAN RUDD RMHUFDWROVHIH/R RUFCSABDXRAN UDN.G) MQRARWKHBHINY/( - 3UH HUMHG 6\RAN DAR QIXCDARQUIKW

© K UASHRAKR WH SDLP HOAR GYLGHBY DOG P RXQIV XSRQ MINXEDIRY GMROMRQ RUZ IGAQ) XS \WH 6HIHY ( 3UH HUHG 6\RAN Z LOEH HIXDDLQ UDON Z W RAUGHUHY)
3UHHWHG 6N 6HIRV*  3UH HUHS 6\RAN DOG DEDRKHUHDAUW VHRXUMAY Z HIMKH WH\MP VR Z KLIFK \SHALLFDED SURYLGH \WDAKAK HIXWY VHRXUMYEY UDCN RQ D STUMY Z W \KH
SHUHV( 3UH HUHE 6\RAN Z WK UASHRAR GYIGHIG WKW RUWIKWXSRQ RAUGNEDIRY GWROWRQRUZ LGAQ) XS \HIRUMR RUFRP P RQWEAN LGFOAQ) RAU/ IMMG&RP P RQ

6VRFN DOG6HIRUERP P RQB\RAN  COGMQRNR DIRXUH M) DOG | XMUHLQG-BAREHY

* HHD® Z HOHQRABHP KGR UHEHHP \WWHBHIHY( 3UH HUHG 6\RAN SURAR 2 RREHU H A-BWQ AP LWMG AP WBGRHY/ DMWY R RUCEOW\R TXOM\ DVD5( ,7 DG
SXUXOQVR \WH\SHADORSWRDOUHE-P SWRQSIRYMRQGHAUEHGEHEZ. 2 QUOGDN\M2 AREHU ZHPD DARXURSIRY UHEHP WHEHIHV( 3UH HIMGE\RAN LQZ KRBIRUIQ
SOWDAI) WP HRUIURP \WP HVRWP H | RUFDK DADUHGE-P SWRQSUFHR SHAKDH SOV DQLP RQWNCDR ) DFRXHG DOGXCENGAVIGHIB/ Z KHKHURUGRADAKRU HG
RUGHFOUG \R EXWRMFOGAQ) WHEMI L HE1 RGP SINRD Z MKRWQMIAXMR\RHH \WOAZ HKDYHI XQB/®I 0T DYD.OEG RAKDABXERH

,Q DEAMRY XSRQWH RIPXUHIH R D AKOQIHR FRQMRORUGHDMANMY HYHQAVDY D BAXANR  Z KIFK GHWHJ RXUFRP P RQ WRFN GRUWH FRP P RQ VHRXUMIY R WH CFTXULQY RU
\KYIVIQ) HQIWW RUS P HUFDD' HERIMIY 5 HAHSWUHBUIHNY \XAK VFRXUMY 1Y QNG ROWH L HZ <RUINGVBAN ( [ FKDQIH \WH1 < 6( $ P HIFDDRUL DGDT RUDKAMG RUTXRAMG
RQD\KFFHXRUH FKOQHRUTXREBNROM WP ZHP D DARXURSIRY UHEHP WHEHIHY( 3UHHIMG6\EAN LOZ KRBIRUQSOWZ MO QD VO WM LIXVEDMRQZ KLFK \KFK
FKOQH R FRQARORJGHDMYY HHARFPXAWG B SD Q) SHUNKDUH SOV DQ [P RXQAHDXDOWR DR DFRXHG DQG XGBOG AYIGHIEY/ R EWRNMGFOGQ)  \WH @M R
WHE-P SR BKRX@DFKDQIHR FROMRORUGHIMY) HYHONRFFXU HIFK KRGHUR 6HUHY( 3UHHIMG6\RANP D DAMW\RBIRSIRY HBRAR FDAHXVAR BHEHP D) RUDDR KK
KROHIVVKDBVR 6HIHY/( 3UH HIHG6\RAN LQFDK DAD



UHEP SWRQSUFHR SHUNKDLH SOV DQLP RXQAHNCOR DECFRXHE EXVIKCEIG GYIGHIEY \R EXWRNGFOGQ WHUGP SIRO@M (RHOMHMWDD @ VOIGROM
WD @ VIRBZ Q) WHEMZ HRW KREHYR WHRKOQIHR FRONRTRUGHDANY HYHQAY

6KO/R 6HIRY (- 3UH HIHG 6\RAN DUH GRAFRQYHINEGI LQR RUH FKOQIHEG! I RUDD. RKHUVHRXUMEY RUSURSHWWY 7 KHEHIHY (- 3UH HUHG 6\RFN KDV QR WG P DXUMY DG LV QR
WEMRWR P DOEDRY UHEHP SWRQRUDQ. MANQ) IXQG

6HIH/) 3UHHIHG6WHN
IRIY 5 LIKW

+ROHYR 6HINY/) 3UHHIMG 6\WWAN JHHID KDYH R YRIMY WKW +RZHYHU LI GYIGHIBY/ RO O \KOWW R WH 6HIHY)  3UH HUMG 6\RAN OUH LQ DWHIY IRJ. RUPRM

P RQMY KRGHYR WHEHIHY/) 3UHHIHGE\RAN YRICY \RIHKHUDY DMQI®IFDW/Z W KREHYR \KDW/R D) VAR RXUSUH HUHG \WREN HTXOOLQ UGN Z W \KH
6HUHY) 3UHHUHG 6\RAN XSRQZ KIFK ONH YR UKW KDYH EHHQ FRQ HUHG DG DUHH HIRVCE®! Z LOKDYH WH UIKVWR HBRE R DEAMRDOAURRY \R \VHYH RQRUBRIG R
QURRLY XQMDDDAYIGHE/ [RUWH SDIMAYIGHIG SHIRGY DH IX® SOG RUGHRDIHG DG VWADEDWRUSD P HQV, Q DEAWRY ZHP D' CRADP HIG \WH FKDWU IGFOAQ) \WH
GMIDIRY WKW SHHHFY SUYIGIHY RJTP MMRY/ [Q UASHAAR WH 6HIHY) 3UHHIHG 6\VRAN Z KHMHUE. P HIHJ FRORIEDIRQ RURKHE M LQ D P DHIWDAZ RXG
P DALUDT DQGDGYHYHD O HAAKH WKW SUHHIHFHY SUVIGIH/RUYRMY SRZHYR \KHGHIHY)  3UH HUHG 6\BFN Z \WRARH D LUP DAYH YRMR \WHKRTHY R DABDIWER
WLG/R \WHWKDBVR 6HIHY) 3UH HIHGE\WRANWHD RAMEEQY)

" IMGHG/DQG/ LTXIEDARQ 3 UH HHAH

+ REAYVR KDW/R \KHEHIHY) 3UH HUHG6\RAN Z LOEHHOMBG\R UFHYH Z KHD DVDQG L DAWRU HGE RAURDIGR ' LWHARY RUDGX® DAKRU] HGARP P IWHR WHERDG
DG GFOBGE XV RVR 1XJ5/GIDD DMOES IRUWH SD P HMAR GYIGHIE/ SUHHIHMIOP® XOWH FDK QYLGHIG/ DAWH DM R SHUDP R WH ONXANR)
SHHHFHR SHUMKDW HTXLYDBOWR D 1] HG DQXO00P RXQAR SHUMDH %HIL00Q) ROWH MR DMKXOFH GYIGHIG/ ROWH 6HIHY)  3UH HUMG 6\RAN DU
SO CEGIP RQKO LQOUWHILY DG DHPP XOMH

, QWHHYHR RAUYROQEY RULQROQEY MMXEDIR) GMROMRQRUZ LGAQ) XS WHKREHYR WOBVR 6HIHY) 3UH HIHG6VRAN Z LOEHHONBG\R EHSOG R RXUDIHV
®IDW DYDOEG! | RUGMMBXNRD R RUMBANKRTHY D OrXa@NR) SIHHHFHR SHUNKDUH SOV DQ CP RXQAHTXDOWR DO CFRXP XIS DQG XQEOG AYIGHIE/ RO WKRK
\KDW/\R B FOAQ) WHEDMR SD P HOVBXAZ MRXWOQMMWEH RHD) AMUBMRQR DWHVLY P DEHWR KREHYR RXUFRP P RQWRAN RUDQ. REHUFDWRMIN/R RU
FOBABOWREAN \KDADONY MQRAMRKHG HIHY) - 3UH HIHG6\RAN DAR QNXICDMROUIKWV

© AN UASHRAKR WH SDLP HOAR GYLGHBY DQG P RXQIV XSRQ MMNXGDIRY GMROMRQ RUZ IGAQ) XS \WH 6HIHY)  3UH HUHE 6VRAN Z LEDEH HIXODLO WIEN Z W RUBHUHY (

3UHHUHG 6\RAN 6HUH/*  3UH HUMHG 6\RAN DOG DIRKHUHNAW VHRXUMEY Z HIMKH WHWUP VR Z KUK \GHALLLFDED SURYLGH\KDAUKAK HIXWY VHRXUAMY UDEN RQ D SCUMN Z W \RH
6HUHY) 3UH HUHG 6VREN Z LW UAS-PAIR AYLGHIG WKW RUUIKIWXSRQ RAUIMXEDIRY AMWROMRORUZ LGAQI XS VIR RUFRP P ROMBRN LFOQQ) RAU/ IMMG&RP P RQ
6N DOG6HIRUERP P ROG\RAN  DGMQRR DORXUH M) DG | XMUHLQE-BMIHN

5 HEP SIRD
2 SWRQDCE H3P SURY) RIBZIQ) ' HDMR D+ R

6 XEMPVIR \WH UKMRNROY GAAUEHG XQEHU® 6\RANKREEHUS H3-P SINRQ2 SINRY” DG \WH WP \/ DG SURFHEXUAY GRRUBHG EHBZ. XQAHU® 5 HE-P SIRQ3URRHXBY FRP P HAQ
ROWHE@MR RUWLDOMWKXOIRHDQGWLP LD XSROWHOAY R WHBHIHY) 3UH HUMHG 6\RAN R DT RUDCRKMHUCDIRDOWHRXUMAYH FKOQIH \KDWR 6HIHY) 3UHHWG
H\RAN KHISE\ DDMUDOSHIRQXSROKLY RUKHJGHDK Z LADEH UHEHHP HE DARHZ UMD UADHMNR . \WH KRGS HUBM | RODFDK SD P HWR SHMDHR 6HIH/) 3UHHWG
VN RQWH' HDK 5 HA-P SWRY' DM Z KLFK VARH\MOX FOBQEUA |RTRZ LQ) GHIYHY R \XAK KRGV HUBAMY BTXHWAR UGHHP \KDUWVR WHBHIHY) 3UH HUMGBVRAN RUL

KA \MON FOBEDUAD. VQRDEMCHWAEY  RQWHQH WXFRHEQ) BMCHVAD
BVRANKRTHJS HIHP SWRQ 2 SINRY
6 XEMFVIR WH UAMIRNRQY GHAUEHG KHIHQ DOG\MHWWIP V/DQG SURAHBUA GRAUIEHG EHBZ. XQEHP 5 HIHP SMRQ3URHBUY FRP P HAQ) RQWHEMR RUIGDOMAMOGRH RUL

DWUWHEOMR RWICBOMWXOFHRUYRDGR ' LWHRARY \XVSHIBY WH UHEP SWRQSIRIUP R \WHKRGHYR WH6HIHY) 3UHHUHG6WAN RQWH@OMRUYROGR ' LWHARY
UHOQURMNAXRK SIRIUP - DG WP LD RQWHHIMHMRRARXUR \WH@MXSRQZ KIFK RARFRDGR



AR B BAROMRD \X\SHIB/ RUMLP LCDM/ WH UEP SIRQSIRIUP DG \WH GO RQ Z KIFK \KDUWA/ R \KH 6HUHY) - 3UH HUMG 6\RFAN DUH OWMG RQ 1 DT RUDCRMHU
OIRDOHUMAYH FAOQIH KREHYR WHEHIHY) 3UHHIFGEWANP D DANHURSINRY BNAUHXVAR BHEHP D) RUDDR \WHUVKDAVR 6HIHY) 3UH HIHG 6\RAN | RUDFDK
SD PHMR SHAKDHR 6HIHY) 3UH UG 6\VRAN RQWH BVRANKRTHUS H3-P SIRY' DM Z KIFK LV \WH WK FOBQEUA |RIBZ LQ) GHIYHY R \KFK KREHV UHDXHIAR
WEHP \KOWVR \WHBHIHY) 3UH HUHGB\RAN RULL \XAK \MDK FOBQEDUAD LVCRADEXMCHNVAD RQWQ—[VW<FH+GQJ BMGHWA@ 7KHP [ LP XP GRIIULP RXQAWDIZ HZ L@
P DNHDYD.OEGIHIFK FOBQEI HONRUGHP \KOBWR 6HIFV) 3UTHWGEWRN Z LORAEH EMPAR DODOOOOIP IWSURAGHS \WDARXUREQIDIR\R UGHP \KDWR 6HIHY)

3UH HUMHG 6\VEAN LV OP WG\RWHH WAKDARXUYROGR ' LHARY GAMIP LGHY LQIWARBIDHGE CEVROMMGVAUHARD \WDAZ HGR GRAKDYHVKI | LFLHQVXQBY DYDMEGIR I XQG DD WK
UHE-P SMRQRUZ HOH UAXURMG B CSSOFCEGI @Y. 1URP P INQ) WKAK UHE-P SWR) DG LY COR @P MG VR WH H WONRKUYRIG R * LUHRARYAKVGHIB/ RUWLP LD/ \KH RIWRC
UHE-P SIRQUIKWAIR WP HRUIRUDQ UDRQ LGFXQQ) WWUIGHIYHY R DBVRRNKRTHUS HIHP SWRQ1 RIFHEXWEIR MR WHFRUMSRQEQ) 6\RANKRTHS H3-P SIRY' DM

5 H3P SWRQ 3 UIRAHKWH/

7R UTXUHXVVR UEHP \KDWWR 6HIHY) 3UH HIMHG 6WWAN DKREBHURURABIMR DKRTEHU D/CESIFCE®! P XWWEHIMHUDGRIFHR UHE-P SIRQ B\ RTHQUIKWEHIVHY RUBL 1LLW)
FOW P 0.0 SRUIIH SU-S0G \R XV DARXUSUGHSDOH HRAYH RV ( DFK \KFK QRIFH P XWAEH [ RWLGDD CREU] HG FRS. OQG P XWAKBIM  \WH QP H DQG DGR \WH
WBANKRTHZ KRHWOWR 6HIHY) 3UHHIFGEWANDHUIDEMG\REHUHHP HG WHQ® BHUR WKDUWR 6HIHY) 3UHHBGEWANUIDHMMG\WREHUHP G~ WHQP H
R \WH EIR\HUGHDBUZ KR KRG/ \WHWKDUAVR 6HIHY) 3UH HUUHG BVRAN UADXWAG VR EH UHEHP HG \WH WRRNKREH IV CFFRXQAQP BHUZ W \MAK ELR\HUGHDBUDQG WK EIRVHU
GOBLV BURJ 7&05G  LQWHFDHR DQRIFHWRUGEH XSROWHGDNR DKRTHJ DFHWIHGFRS. R \WHGDK FHWLFDM DQGVKAK REHURYIGHFHWDAY
DR CARY RXVIORUMRBIGVFUNRY | RAKHDMDOSHIROZ KR SUHVRAM KHIB\WH\KDUAAR BHUGHP H>

.| D/DUAXO\R WH @P WBNRQ/ GAAUEHG XQGE-U® 6\RANKREHUS H3-P SIRD 2 SIRY” \H ROMRDOUHGE-P SURQ U KAKDY QRABHHD \MSHIEHE RUWMP LCDIMG EXWIHZ HUWDQ OO
\KDUWVIRUZ KIFK DQRIFHR UHGHP SWRQZ DV GHIVHIHGWR XV DUHVR EHUHGHP HG \WHQP EHUR \KDUAR EHUHGHP HG Z LOEHSUR IDBEDFGROWHQ® EFUR \KDUVR 6HIEY)

3UH HUMG 6\RAN | RUZ KIFK HIFK KREHWP HD \XEP WG DQRIFHR WHEP SIRD , | DEVIANKRTEHUS HI-P SIRY' DMLYDOR D' HDK 5 H3-P SIRY' DM WHQP MR/ GHAUBHG
XQEH® 6\RANKRTEHUS HE-P SIRD 2 SR VKD LWAAEH DSSTHG W Q) UHEHP SINRQ UHNXHUAMG XSROWH G-DN R \WH KRTEH DG WHD \R \KDUA/ AR BH UHGHHP H5 SXUMOQAR \WH
BVRFNKRTEHLS HE-P SIRQ2 SIRQ

8SRQDQ WP SWRQR \KDWR 6HIHY) 3UHHIMG 6\RAN WH KRTHUWHIR Z LOODOR BH HQMBG R UFHYH D\XP HTXDOWR DIDCFRXP XOWMS DG XGEOG AYIGHIB/ RQVKK
\KD/\R. BXWH FOGQ) \WH CESTFED 6\WANKRTHUS HE-P SWRY' DMRU' HDK5 HEHP SIRD' DM XQBW\KAK B\RANKREHUS H3-P SIRY' DMRU FDK 5 H3-P SIRD' DM I DTy
D\WMUID GYLGHIG UHFRG (DM DG RY RUSURUR \WH FRUMSROAC) AYIGHIG SD P HOWEDM 1Q Z KK FDH HIFK KREHUR \KDW/R 6HIEY) 3UH HUHG 6\RAN RO VKK GYLGHIG
UHFRUE @M Z LEEH HMYBG R WH G YIGHIG SD CEB!RQVKAK KDY RQ WH FRURSRAQ) GYIGHIG SD P HONDM CRELWKWEEQ) \WH UHEP SUIROR \KAK KD/ RO RUSURWR
KK GYIGHIGSD P HOWEDM DOGHIFK KREFUR \KDUWA/R 6HIFY)  3UH HUHG 6VREN \RDADUH BHGHHP H5 ROVKFK 6\VRRNKRT@HUS HE-P SWRQ' DMRU FDI5 H3-P SR’ DMZ LOEH
HOMN@BGWR \WHAYIGHIGY L DO RAPAUQ) DWUWHHIGR WH QYIGHIGE SHIRGWR Z KIFK \KFK GYLGHIG SD P HOWEDM UMY XS \R BXVW FOGQ \KHBVRRNKRTHUS HE-P SIRQ
* DMRU' HDN 5 HE-P SIRY' DM D/WHFDHP D EH 8 SROWHUHEP SIROR [0 WKDUWR 6HIHY) 3UHHUHG 6\RAN \WKFK WOUVR 6HUHY)  3UH HIMG 6\RAN Z LAPHDH\R B
RAMBEQ) GYIGHIB/Z W UASHPAR KA KDVR 6HIRY) 3UH HUHS6VREN Z LFHDHR DA XIOW DQG DU KWZ KDARAYHUZ WK UASHRNR\KAK KDY H FHBAKH U KVWR
UFHYHWHSHMDUHFDK SD P HOVRAWHUGEHP LQ) KD Z LCOMP LCDM

: HP D \KSHIGRAMP LOMWHUHE-P SWRQSIRIUP DAY WP HLQRXUNRBIGVAUIRD
2 SWRDCE HaHP SWRQE\ WH&RP SDQ

( [ ArBAIQ FHYEIQ TP WG ALLRXP \WIFHY IHDY \R P DQEQQ) RXUTXOM LFDARQ DVD5 (|, 7 DV GARUEHG LQ?5 HAMPNRYY RQ 2 Z GHIKLS DQG 7WMHJ Z HFDQERAHGHP \WH
6HIH) 3UBHBGERNSURMWHOMR (LX0QYHIDY R WH7HP LODNRY' DMOQG -XCH

2QDGOWAMHOAR  [LLIMDQOYHIOY R WH7HP LCDMRY' DMDG ~ -XCH DARXUVRBI RSWROXSRQGRABIWWID ~ GRUP RHWDD @D VIZ UMK CRIVH ZH
PD UEHP \KIWW/R WHEHIHY) 3UHHIHG 6\ 1QZ KRBIRULQ SOWDAID) WP HRUIURP WP H\R WP H | RUFDK DAD UHG-P SIRQ SUFH R SHUMKDUH SO DQ TP RXQM
HINXOOWR DEDCHRXP XD DG XQE0G GYIGHIBY RQ VWK KD/ R EXAH FOQQ) WH QDM 11 H3 | RUBHEP SIRD Z WRXAIQABMN+ RTEHY R 6HIHY)  3UH HIWHG 6\RAN \R EH
UHEHHP HE P XWARH\KUHIGHUVKAK 6HIHY)  3UH HUMG 6\BAN DAKH SOPH G DAG LOWHCRIFH 8 SRQVKUWHIGHUR \WHEHIHY) 3UH HIHGEVRAN WHKRTHY Z [AEHHOMBG\R
WHUHE-P SIRQSUFH , | CRIFHR UH3-P SIRQR D0 \KOWWR 6HIHY) 3UH HIHS6\RAN KDVEHHRJLYHDDOG



L Z HKDYH G-BRMG \WH [ XQBY GHFHADY [ RUNKAK UHE-P SINRD Z W WH SD 1Q) DIHQARUMMH EHHIWRL WH KRTHY R D) R \WH KDWY R 6HIHY)  3UH HUHG 6\RAN \R EH
UHEHP HG WHDI URP DOG DNMUMH UHE-P SWRQ DM AYIGHIBYZ L@AHDHR CFRP XOMROWRHWKDHVR 6HIHY) 3UH HUHGEWRAN \WRHKDUA/R 6HIEY) 3UHHWHGE\RANZ LGT
QR GQHIEHGHP HE RAMEAQ) DOGDDUWIKWR WHKRTHYR \KAK KDY Z LAODMP QDM H RHBWKH U KVWR UHAHYHWH UHE-P SIRQSURH , | GW\KDQ DR \WHRANBAQ)
6HUHY) 3U-II-UIB-G6\N:|\IIS/\REI-|U-G-|-PI-GW-|6I-UIH/) SHHBGEWRNREHUHHP HGZ IGEHVHDRMG  SRIDB B BWRJ B\ D) RAHJIDUDQGHNXUANEGIP HARG\WDY
RANFOGR ' LWHARYP D AGRRH

8 QB XOPP XDAYH AYIGHIG/ | RUDICBSIFE®! SDMAYLGHIG SHIRG/ RO DIWKDUAVR 6HIHY/) 3UH HIMG 6\RAN DQG 00 KDUWR RN WDADON RO SDUMW Z W WHIDB/\R
AYLGHIB/ DG XSRQANXEDIRQKDYH EHD RUFRQAP SRUDHRA® DHGFOUG DG SIG RUGHROUGD0GDWP WK LAHWRUSD, P HONHATSDWRUSD P HWV QR\KDUVR 6HIHY
) 3UHFLUMG 6\RAN Z LOEH HEHP HG |, Q WKFK HYHWZ H DOR Z LADCRASXUFKDVH RURKHZ VH CFTXULH GLUHA® RUIGALHA® D) WO/ R 6HIHY) 3UHHIHE 6\WAN H FHBVWR
H FAOQIHI RURXUFDSMIDWRAN UDON QY MQROR\KHGHIHY)  3UH HUBG6\BAN D/AR GYIGHIB/ DG XSROMMNANRY + RZ HYHU WHIRBIRQ) Z LOGRABUYHIXVIURP SXUAKDIQ)

KLY SXOKOQAR RAURKDIM 1O RUEHUWR HIXUAWDAZ H FRQMXH R P HAARH UATXLUHP FOWVIRUTXOM LFDMRQDVDS (, 7 RUIURP CFTXLICY KDBWR 6HIHY) 3UH HUMG 6\RN
SXUKOQMR D SXURDH RUH FKDQIH RN HUP DCH RQWH\CP HWP V\R KRGHY R DIORAMBOAQ) \KDBVR 6HIHY) 3U4 HIMG6\RAN DG 00 KDWA/R SN \WDAUICN RQ SDUM
Z 1\ U DB/ \R G YLGHDB/ DG XSROMNXADIRYD 8 SROOMY Ll D) R WHGEHIHY) 3UH HIFGEWWAN RQ1 DT RUDCRMHUCDIRDOHRXUMIVH FKOQIH \R &Y DVQR @
DHLQDWHLY Z HZ L@EHHON@G DA WP HOOGIURP WP HUR WP HWR UHBXUFKDHWKDUAVR 6HIEY)  3UH HIMG6\RAN LORSHD P DNAMEQAIR)Y/GXO DAKRU] FGE. WHYRDGR
" IWHARYDOGH | HAMGLQFRP SIDGRHZ W CSSTFLEBI@Y. V

© HZ LOGHYHUDRIFHR WHEP SIRQ B RHQIKWEHIYHY B\ [ LXFDW P 0O SRUBIH SU-ENG RUHBRARQFDD \R KREHY WHIR  RUBDXHMRXUDIHQVROEHKDD R XV \R
SIRP S GR\RE. RTHOUKWGHIYHY B\ | LKW P DO SRABIHSWENGRUHPRMRQFDD 7 KHRIFHZ I@EHSIRIGGRABWWID  GRIPRHWID @ VSURARWHEM
1] H31 RUHEP SIRQLOVKAK QRIFH ( DK \MAK QRIVHZ LOWBIM ~ \WHAMIRUWEPSIRD  WHQ®P B-UR 6HIHY) 3BHHBGEWRANWREHUGHP HG ~ WH&ES 6,3 QP B
IRUWHGHIHY) 3UHHUMG6\RAN  \WH CBSTFCE®I UE-P SWRQ SUFHRQDSHMOMHEDYY Ll DESTFCEG! WH SOFH RUSOFHY Z KHIHWH FHMYLFDM V| RUVKAK VKDY DUHR EH
KUHGHG I RUSD P HOAR WHSUFHIRUBGP SIRD  WDAGYIGHIE/ROWHBHINY)  3UH HUHG 6\REN \R EH BGEH-P HG Z LOR-DH\R CFRXP XOM I URP DOG O\MKAK GDMR
WEPSIR) DG \WH DBSTFCEB! SIRVIMROV R RUFKDUMUXQEHUZ KUK VKFK UHEHP SWRQLYP DEH |, | 1 HZ HAKDD DEDWKDUWKHIB B O KRTHJDUHWR EH UG HG \WH CRIVH
GHIYHIG\R XK KRGHUZ L@DOR\SHAI WHQ® BHUR 6HIHY) 3UH HUHG6VRAN VR EHUHGHHP HGI URP. \IAK KRGHURWHP HRRGR GHMP IQQ) WK QP BHU: HP D SURVCH
QDY KK CRIFH\KDAKRK UHE-P SINRQLY \XEWRAR RHRUP RUHFRQEMNRQY SUHHEHADQG\KDAZ HZ LEOCRAEH UHTXLLHG VR H | HRAKRK UHE-P SIBRQ XQBW HIFK WK FRQAURQKDY
EHHQ \DIW LHG DARH WP H RUWP Hy DQG LO \WH P DQGHASHALLHG LOVKAK GRIFH 1 R GH HRAIQ WH CRIFH RUGHIYHY WHIR Z LQ0 | HRAAKH YDDAW R UHE-P SINRQ SUIRHHAQIV
H F-BADVUITXUHGE, CESIFCEGIQY. | DUHE-P SWRQCDMI DY O WUD UHR G DM DG RORUSURAR \WHARUASRIAQ) GYIGHIGSD P HQMDM HIFK KRTHUR 6HIEY) 3UHHIHG
6URFAN DAKH FRHR  BXMGHN ROWDAHRLG M Z LOOEH HOWBG \R \WH AYLGHIG SD LEG! R KAK KDWY RQ WH FRIRERIAQ) GYICHIG D Pl-QAmmqammmeJ WH
UHE-P SIRQR \KAK KDWY/ EH RIHWWHGYIGHIG SO P HQAEDM DQG\WHUHE-P SMRQSUFHUFHYHGE. WHKRTHRQWHUHG-P SIRQCDMZ LOEH

6HIH* 3UHHJIHG 6N
IR 5 LIKW

+ROHYR 6HINV*  3UHHIHG 6VRAN JHHDD KDYH QR YR WKW + RZ HyHU L GYIGHIB/ RO O KDWY R \KH 6HUH/*  3UHHUHG 6\BFAN DUH IQ DWW IRJ RUPRM
FROHPALHP RQMY KRTHWR WHEHIH/* 3UHHIHGE\RAN YR \RIHKHUD/ DMQIGIFDWZ LW KREHYR WKDBVR D) VHIH/R RXUSUH HIHG WRAN HNXOOLQ U Z W \KH
GHIFV*  3UH HUHG 6VRAN XSROZ KIFK ONH YRIY UKW KDYH EHHQ FRQ UG DOOG DU H HIAME®! Z LEKDYH \WH U KVWIR HBRAE R DEAWRDOG AR Y \R VHYH RORXUERDEGR
GQUHRRY XQMDDEDAYIGHY | RUWH SDIMAYIGHG SHIRGY DH IX® SOG RUGHDHG DG VWADBDWRUSD P HQV, Q DEAWRY ZHP D' CRADP HIG \WH FKDWU IGFOAQ) \WH
GMIDIRY WKW SHHHFHY SUMGIHY RUCP MR LQ UASHRAR \WHGHINY/*  3UHHIHG 6\RAN Z KHKMHUB P HJHJ FRQRICDARQ RURKHZ VH 1Q DP DYHWDAZ RXG
P DAL DG OG/HYHD O FRARH UKW SUH HIHAHY SUMGIRYRIYRMY SRZHYR WHEHIN/*  3UH HUHG 6VREN Z WRXAKH D LUP DIYH YRM R \WHKREHYR DABDMER
WULG/R \WHWKDBVR 6HIH/* - 3UH HUMG6\RAN \MHD RANBOEQ)

" IMGHGY / LTXLEDIRY 3 UH HHFHDQG 2 WHUS LIKW

+ROHYR 6HIH/*  3UH HUHG 6\RAN DUH HQNBG\R BFHYH zmoq;wmmm HGE RUEROGR GUARYDGGFOBGE W&ququnmmkcmem/mvm
6HIH/*  3UH HUMG 6\RFN DAD DM R SHUDD® R \KH NKOUH @NXAGDIRQ SUHHIKFH - HIXLYDBOAR SHUDDP SHUMDH %IIQRQ) RQWH MR
XOOH GYLGHIB/ROWHBHIH/* - 3UH HUMG 6\RAN DUHSD I:ECI}IPFQMD LQDUHDY DG CUHRXP XDRYH



| ZHATXGOM AWRYHRUZ IQGXS KRTHYR WHEHIH*  3UH HIHG 6\RAN Z LODKDYHKH U KVAR UFHYH\KH SHNKDUHOTXEDNRQ SUH HIHIFH SONVDQLP RXQAHDTOR
DQ ARG DOG XQBOIG AYIGHIBY\R DG LFOGQ) WHADMR S P HQVBXWZ LKRAMQMIWEH RHDQ SO P HQAY P DEH\R WHKRTHYR RXUFRP P RQWRAN LGFXAQ) RXU
1 \MAMGE&RP P RQBVWAN DG 6HIRURP P ROB\RAN RUDD RKHJFDWRIVHIH/R RXUFCSABDXEAN UDQN.G) MQRARWHEHIHY/* - 3UH HUHG6\VSAN DAR OTXADNRQUI KW

© K UASHRAKR \WH SD P HOAR® QYIGHIBY DG [P RXQIV XSRQ INXADINRY GMWROMRD RUZLQAQ) XS WH 6HIH/*  3UH HUMG 6\RFN Z L@EH HIXODLQ UIQN Z WK RAUBHIHY (

3UH HUHG6\RAN DOG6HUHY) 3UH HIHG6\RAN DOGOQ T XMUHFDWRUVAINVR RUFDEMIOWRAN H SURM® G-I QDM DVUDN.GQ) ROSUMY Z M WHEHIFY*  3UH HIHG6\RAN Z LW
UAGHRIR GYIGHIG WKW RUWIKW XSRQ RAUTNEDIRD AMROMR) RUZ LQAQ) XS VHIRUWR RXUFRP P RQWRN LFOGQ) RXU/ LG &RP P RQ 6\RFN DQG 6HIRU&RP P RQ
6N DOGMQRMR DTRXUH MY DOG ! XMUHLGE-EWEHNY

* HHD® Z HOHQRABSHP WWGVR UEHHP \WHEHIHY* - 3UH HUHG 6\RAN SURJVR - XCH H F-BAQ@P WG FLURP WIGFHY UHIIY \R RAUCELOW \R TXD0\ DVD5( ,7 DG
SXUXDQWR \WH\SHADORSWRDOUHE-P SWRQ SURYIMRQ GAAUEHG EHBZ. 2 QDG D WL- XCH ZHPD IIW?)UF&MQ BEHP WHEHIN/* 3UHHUHG6\RAN (QZ KRBIRULQ
SOWDAI) \WP HRUIURP \IP HVRWP H |RUFDK DADUGE-P SWRQSUFHR SHUNKOUH SOV DQLP RXQANXCOR D). DFRXHG DUGXCEAGAVIGHIBY Z KHKHURUGRADARRU HG
RUGHFDUG \R BWRMFOAQ) \WHAEMI L[ H| RUHEHP SINRD Z WRAWQMINMRKHH \MOAZ HKDYHI XQB/GIDI DYDLOEB RAWDIXERH

,Q DEAURD XSRYWH RFPAUMFHR DAKDQHR H:Q»DRJG—MQJ HYHQVDY D BAXKOAR Z KIFK GHWHURXUFRP P RQ WRAN CRUWKH FRP P RQ VHRXUMI/ R \KH CFTXUL) RU
YY) FIW RUS P HIFDD'™ HEROY 5 FFHSWUHSUAHOMD XA VXU LV QMG RQWH L HZ <RUN VRN ( [ FKOIH WH1 < 6( $ P HIFDORUL D/GDT RUDMG RUTXRAG
ROD\XFFHWRUH FKDQIHRUTYXRBNROM VWP ZHP D' DARXURSINRY UHEHP WHEHIHY/* 3UHHUWHGEWRN 1QZ KRBIRUOSOWZ MO @D VOIWWHI LIWEDMRQZ KIEK \KRK
FKOQH R FROWRORUGHDANY HYHOARFRXWIG B SD LQJ SHUMKDH SOV DR CP RXQAHDOOWR DR DFRXHG D5 XQBOG GYIGHEB/ R EMRAGFOGQ) WH GOM R

UHEP SWRY 6KRX@DAOIHR FRONRORUGHIMGY HYHONRFRXU HIFK KREBHUR 6HIRV* 3UHHIHGEWANP D DAWNRBIRSIRD HBRAR FDOHXV\R UGHP D) RUDOR WK
KROHIVKD/R 6HIHV* . 3UH HUHG 6\RAN LQFDK DAD UHE-P SIRQSUFHR SHUNKDUH SO D0 P RXQAHIXOOWR DECFRXHSE EXWKGEOG AYIGHIG/ R EXWRNGFOGQ)

WHUGEP SIROOM RHUMHMD @ VDGQROMWDY @ VIREZ Q) WHEOMZ HGRIW KRTHYR WHRKDQIHR FRURCRUGHDNY HYHQV

GKOUVR BHIHV*  3UH HIHG6VRAN DUHQRAFRQMHWEGILQR RUH KO HIEGHI RUDD. RAHUMAPXUME/RUSURSHIV 7 KHEHIHV* - 3UH HUMG 6\RAN KDVGR WBAG P DMUMY DUG LRV
\WEVMAAR P DOEDRY UH3P SWRQRUDD MANQY IXQ5

&(57$,13529,6,2162) 0 $5</$1' /$: $1' 2) 285 &+$57(5$1" U</ $: 6
&MWILFDARQR RXUYRDUGR ' LLHARYY

2 XUEROGR GURRLYLYRXUH® ARP SIMGR HIKWP HP EHY 2 XUERDGLY GYIGHGIQR WUHFDWH/R GUARY ' IWRARYR HFK FOWDHHBAMS I RUDWP H SILIQ) DARH
DOQXCOP HAMY R \WWRANKREHY KHIS 1Q WH WILG \ HOUIRTBZ LQ) \WHUHBRNRQ DG XQMWHUUASHRAIWH \MFFHARULY GX® HBRRG DQG X0 HY DQG HIFK \ HIURGH FOW R
QURRYZ [OEHHPRMGE, \WHWRRNKRTHY $ Q QUHRARUHBRMG\R | LD YOFDR \KDOVHYHIROWHUP DQGUR WHIXOMP R WHFDWIQZ KIFK WHYDFD(R. RAXUWHGDOG
XQIDD \WFAHARULY HPRMS DQG TXOMLHY © H EHDHYH \KDAFDWI LFDMRQ R RAUERIG R GLHARLY KH3V R DRAUH \WH FROMWY DOG WEEOW R RXUBXMCHA WDADLHY 006
SRIFHY DV GHMP IGHS B RAUGUHRRY + RTHY R KD/ R RXUFDEMIDWRAN KDYH QR UWKWIR FXP X@IYH YRIQ) LOWH HBRIRQR GUHRARY &RQHTXHO® DAHIRK DOQAC
P HIMY R WRANKRTHY WHKRTHYR DP DVUMY R \WH FDSMIOWRAN HQW@G\R YR DUH CEG\R HBRADDR WH\KFFHWRY R \WWHFDW R GUHRRLY Z KRH WP VH SLUH DAKDY
P HIMY

2 XUFDAI LHG EROLG FRXGS KDYH\WWHH T HAAR P NG WH UHSOR-P HOAR LGP EHQAAURRY P RIMWP HFRQMP LQ) DOG QLI LEXOMS WBDWAR R DQQKOCP HHMIVR WRANKRTGHY

LOIMGR RH ZI@QIHHDD BH WHNXUHG R HIHAD FRKBQIHLQ D P DMUMWY R RUBRDG R GUHRRLY 7 KXV RAUFDWI LHE BROUG FRX@ LGRUHDH \WH ONHIKRRG \WDAICRXP B/
AlHARY

Z LOABQWHUSRIMRY 7 KHFDMILHGWP VR GURARYP D GHD  GH HURJSUHYHIADWRG-UR | HJRUDQ DRP SWR FKOQIH FRUROR . XV RUDCRAHMEQRMRQ DY
P LIKWQYROHDSUP 1XP SUFHI RURXUFRP P RQWRAN WWDAP LIKWEHLOWWHEHWAQMIANNR RUMBANKRTHY

5HPRYDR ' WHARY

$Q AURARUPD EHWP RMHGRY IRUAXAHE WHWRANKRTGHY XSRQWH O | LLP DIYH YRMR DABDME R \KILG/R DOWH YRM/ HQY®G R EH FDWHHDD LQWHHPRNRQR
AUHARY



5 HIMPARQVRQ 2 Z QHIKLS DQG 7LDQM HJ

,QREUIRUXV\R TXDU\ D/D5(,7 QRAP RIHWID B YDOH R RURMIBEQ \WKDW/PD EHRZQGGR M) 1YHRUIHZ HUIQBYIGOY IGFOGQ VRPHWM H HP S
HMH GAUQ) \WWHOWKDD R HOFK B CEGH\ HDU DG WHRXWIRE Q) KDWY P XWNEHRZ CHGR RUP RUHSHYRQVIQG-BHYGHAR XVDQGHK RMHUGUQ) DiBDW @D VR
D PRONW CEGI\ HHURUGAUQ) DSIRSRMWRIDMSOWR DWKRIMUMY CEGH\ HOUI RUZ KIFK DQHBRNRQR EHWHDMGDVDS (|, 7 VP DGH @ HP D SURIBWAHIRQ CFTXAMWRYY DG
QI HYR \WKDHAAR P DQRIQRXUTXDI LFDNRQDVYDS (|, 7 XQAHMHE&REH + RZ HYHJ QR DWXUDRHFDQ EHILYHQ WD/ SURKIBWRQ Z LEHH | HARYH

, QREHR DAMWRXUERDG R QURRYLQSIHYIQ) RAUMBIMYDYDS5 (,7 TP RY) RMHUSXISRAHY RAUFKDMUFRQBIQY DDRZ GHIKLS TP IMZ KIFK SUREIWDQ. SHIRQRUIURXS
R SHORY/IUP CFIXUQ) QUHA® RUGEFHR® BHHIADCRUFROAMKANHRZ GUKISR PRAWDD R RURMWEDEQ) WKDAVR FOBABDWRN Z KIFK LGFRXGHVRUFRP P RQ
WRAN DQG SHHUIMG WRAN  6KDWRZ GHG B\ DSHIRQ RUDJWRXS R SHYRQVIQH FHW R \WH RZ GHIKLS @P MOH GHP HG 2 H AW KDWY 6KDUWRZ GHGE. DSHIRDZKR
(QAVIGOD Z /R WFRGGWWDD R RAMBEQ) KDBVP D GHYHWHBWEHH FHMKDUAVIL WHSHIRQLYGHP HSSDWR DIURXS | RUSKERAVR WY URXURNRD

2 XURKDIMJMMSX DM/ \KDADD - SXUBRIMG IWAXORH RUWBOW HJR \KDUAY \KDOEH YDIG RQD Z W UAVSHRAIR WRVH VKDUHY WDAGR CRAUAXONQ \WH WDV HIHH WRANKROHURZ QQ)
\KDWIQH FRWR WHRZ GHIKLS @P IWRULQ RXUGVIXDI LFDNRQDVDS (|, 7 XQEHMHS&RGH |, 1 \WHWDOW HHH WRANKROHUOFTXUAYH FRWAKDUHY WHSHYRQLY FRMGHHGWR KDYH
CRAMS DY RAUDIHNBG KRB WHH FRWAKDIWVRQBHKDD R \WH XGNP DIMWRANKRGHU

7KH RZ QHIKLS QP MMERHY QRACSSO W RIHIRY Z KIFK 1Q CFFRUEXFH Z W DESTFCE® | HEHDODGG WM VHEXUMA/ @7V P DNH D FDK \MGURIHU ZKHHDAGDW R \KH
RAMBOAQ) WKOW/R RXUMBAN QRAIGFOGQ) \KDU/ RUKEVHTXHO® LAKHG VARXUMEY FROYHMEGI LQR FRP P ROWRAN Z KLFK DHKHIBE, WHWOG-UR [ HIRUDQG DD 2 0 LADMY
R DARADAY WHIR Z MMOQWHP HDQQ) R \WH( [ FKOQIHS FWDIHGK® \WIGEHHG DG CRA-BIAMG SXOXOQAR \WHFDK WOGHUR! | HU 7 KHRZ QHIKLS QP WIOR GRAVCRAZSSD \RWH
XQEHZ UMULQ D SETF RIHIY R RAUNKDBY 7KH RZ CHIKLS @ MDBR GRV GRATESD \R D SHIRQ RUSHYRYY Z KIFK RUGUHRRLY H HP SWIURP WH RZ GHIKLS @P MKSRQ
DSSURSUDMDAKUDFHAKDARXUTXON LFDARQDYDS ( , 7 LV QRAMRSDUE] HG

© HKDYH\KH DAKRINW R D UHEHP H FHW KDY XSRQ BHFRP LQ) [Z DR WHH IMMIHR H FHW/ KDWY DAMUILYLQ) WH KREHUR \WH H FHW KDWY/ Z UKD GRIFH R \WH
UHEHP SWRQCRABWWWDQRGHZ HAN SUR R WHUHEP SIRDEDM RU E JUIQMHKRGH - @ VR HAKHH AW AKDAAR D). SHIRORUJURGS R SHIRDVZ KRHRZ GHIKLS
R XK KDWY Z RXBRM FHHGWHRZ GHIKLS TP IWDQGWHIH RIHVKAK VKDY Z RXGB QR RQIHUBHFRQUGHIG H FRWAKDLY 7 KHSUFHSOIG XSRQUAEP SWRDE. XVAKDOEHWH
GWHR WHSUFHSOIGI RAKAK H FHWKDAVE, \WHWRANKRGEHUKRTEQ) \WHH FRXAKD/ROWHI DLUP DINAAYDOHR WHH FHAAKDUY/

" MMEXMRYY
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SEVENTH AMENDED AND RESTATED INVESTMENT ADVISORY AGREEMENT
BETWEEN
GLADSTONE COMMERCIAL CORPORATION
AND
GLADSTONE MANAGEMENT CORPORATION

This SEVENTH Amended and Restated Investment Advisory Agreement Between
Gladstone Commercial Corporation and Gladstone Management Corporation (this “Agreement”)
is made this 10" day of January 2023, by and between Gladstone Commercial Corporation, a
Maryland corporation (the “Company’), and Gladstone Management Corporation, a Delaware
corporation (the “Adviser”).

Whereas, this Agreement shall amend and restate that certain Sixth Amended and Restated
Investment Advisory Agreement between the Company and the Adviser, dated July 14, 2020.

Whereas, the Company is a real estate investment trust organized primarily for the purpose
of investing in and owning net leased industrial and commercial rental property and selectively
making long-term mortgage loans collateralized by industrial and commercial property;

Whereas, the Adviser is an investment adviser that has registered under the Investment
Advisers Act of 1940; and

Whereas, the Company desires to retain the Adviser to furnish investment advisory services
to the Company on the terms and conditions hereinafter set forth, and the Adviser wishes to be
retained to provide such services,

Now, therefore, in consideration of the premises and for other good and valuable
consideration, the parties hereby agree as follows:

1. Duties of the Adviser.

(a) The Company hereby employs the Adviser to act as the investment adviser to the
Company and to manage the investment and reinvestment of the assets of the Company, subject
to the supervision of the Board of Directors of the Company, for the period and upon the terms
herein set forth, (i) in accordance with the investment objective, policies and restrictions that are
set forth in the Company’s Annual Reports on Form 10-K, filed with the Securities and
Exchange Commission from year to year, pursuant to Section 13 of the Securities and Exchange
Act of 1934 and (ii) during the term of this Agreement in accordance with all applicable federal
and state laws, rules and regulations, and the Company’s charter and by-laws. Without limiting
the generality of the foregoing, the Adviser shall, during the term and subject to the provisions of
this Agreement, (i) determine the composition of the portfolio of the Company, the nature and
timing of the changes therein and the manner of implementing such changes; (ii) identify,
evaluate and negotiate the structure of the investments made by the Company; (iii) close and
monitor the Company’s investments; (iv) determine the real property, securities and other assets
that the Company will purchase, retain, or sell; (v) perform due diligence on prospective
portfolio companies; and (vi) provide the Company with such other investment advisory,
research and related services as the Company may, from time to time, reasonably require for the
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investment of its funds. The Adviser shall have the discretion, power and authority on behalf of
the Company to effectuate its investment decisions for the Company, including the execution and
delivery of all documents relating to the Company’s investments and the placing of orders for
other purchase or sale transactions on behalf of the Company. In the cvent that the Company
determines to acquire debt financing, the Adviser will arrange for such financing on the
Company’s behalf, subject to the oversight and approval of the Company’s Board of Directors. If
it is necessary for the Adviser to make investments on behalf of the Company through a special
purpose vehicle, the Adviser shall have authority to create or arrange for the creation of such
special purpose vehicle and to make such investments through such special purpose vehicle.

(b) The Adviser hereby accepts such employment and agrees during the term hereof to
render the services described herein for the compensation provided herein.

(¢) The Adviser is hereby authorized to enter into one or more sub-advisory agreements
with other advisers (each, a “Sub-Adviser””) pursuant to which the Adviser may obtain the
services of the Sub-Adviser(s) to assist the Adviser in fulfilling its responsibilities hereunder.
Specifically, the Adviser may retain a Sub-Adviser to recommend specific investments based
upon the Company’s investment objective and policies, and work, along with the Adviser, in
structuring, negotiating, arranging or effecting the acquisition or disposition of such investments
and monitoring investments on behalf of the Company, subject to the oversight of the Adviser
and the Company. The Adviser, and not the Company, shall be responsible for any compensation
payable to any Sub-Adviser. Any sub-advisory agreement entered into by the Adviser shall be in
accordance with the requirements of applicable federal and state law.

(d) The Adviser shall for all purposes herein provided be deemed to be an independent
contractor and, except as expressly provided or authorized herein, shall have no authority to act
for or represent the Company in any way or otherwise be deemed an agent of the Company.

(e) The Adviser shall keep and preserve for a reasonable period any books and records
relevant to the provision of its investment advisory services to the Company and shall
specifically maintain all books and records with respect to the Company’s portfolio transactions
and shall render to the Company’s Board of Directors such periodic and special reports as the
Board may reasonably request. The Adviser agrees that all records that it maintains for the
Company are the property of the Company and will surrender promptly to the Company any
such records upon the Company’s request, provided that the Adviser may rctain a copy of such
records.

(f) The Adviser has adopted and implemented written policies and procedures reasonably
designed to prevent violation of the Federal Securities laws by the Adviser. The Adviser has
provided the Company, and shall provide the Company at such times in the future as the
Company shall reasonably request, with a copy of such policies and procedures.

2. Company’s Responsibilities and Expenses Payable by the Company.

All investment professionals of the Adviser and their respective staffs, when and to the
extent engaged in providing investment advisory and management services hereunder, and the
compensation and routine overhead expenses of such personnel allocable to such services, will
be provided and paid for by the Adviser and not by the Company. The Company will bear all
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other costs and expenses of its operations and transactions, including (without limitation) those
relating to: organization and offering; expenses incurred by the Adviser payable to third parties,
including agents, consultants or other advisors (such as independent valuation firms, accountants
and legal counsel), in monitoring financial and legal affairs for the Company and in monitoring
the Company’s investments and performing due diligence on its real estate or prospective
portfolio companies; interest payable on debt, if any, incurred to finance the Company’s
investments; offerings of the Company’s common or preferred stock and other securities;
investment advisory and management fees; administration fees, if any, payable under the existing
administration agreement between the Company and Gladstone Administration, LLC (the
“Administrator”), dated January 1, 2007 (the “Administration Agreement”); fees payable to
third parties, including agents, consultants or other advisors, relating to, or associated with,
evaluating and making investments; transfer agent and custodial fees; federal and state
registration fees; all costs of registration and listing the Company’s shares on any securitics
exchange; federal, state and local taxes; independent Directors’ fees and expenses; costs of
preparing and filing reports or other documents required by the Securities and Exchange
Commission; costs of any reports, proxy statements or other notices to stockholders, including
printing costs; the Company’s allocable portion of the fidelity bond, directors and officers and
errors and omissions liability insurance, and any other insurance premiums; direct costs and
expenses of administration, including printing, mailing, long distance telephone, copying,
secretarial and other staff, independent auditors and outside legal costs; and all other expenses
incurred by the Company or the Administrator in connection with administering the Company’s
business, including payments under the Administration Agreement between the Company and
the Administrator based upon the Company’s allocable portion of the Administrator’s overhead
in performing its obligations under the Administration Agreement, including rent and the
allocable portion of the cost of certain of the Company’s personnel, including, but not limited to,
its chicf compliance officer, treasurer, chief financial officer, general counsel, secretary, chief
valuation officer, and their respective staffs.

3. Compensation of the Adviser.

The Company agrees to pay, and the Adviser agrees to accept, as compensation for the
services provided by the Adviser hereunder, a base management fee (“Base Management Fee”)
and an incentive fee (“Incentive Fee”) as hereinafter set forth. The Company shall make any
payments due hereunder to the Adviser or to the Adviser’s designee as the Adviser may
otherwise direct.

(a) Base Management Fee.

The Base Management Fee shall equal 0.425% per annum (thus, 0.10625% per quarter) of
the Company’s average Gross Tangible Real Estate, which shall be calculated and payable
quarterly in arrears in cash. “Gress Tangible Real Estate” shall equal the current gross value of
the Company’s property portfolio (meaning the aggregate of each property’s original acquisition
price plus the cost of any subsequent capital improvements thereon). For the purposes of this
calculation, the quarterly Base Management Fee calculation will be based upon the average
Gross Tangible Real Estate for the quarter.

(b) Incentive Fee.
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The Incentive Fee is an amount, not less than zero, equal to the product of 15% and:
(i) the Company’s Core FFO (defined below) for the quarter, minus

(ii) the product of 8.0% (thus, 2.0% per quarter) multiplied by Total Equity (as defined
below).

In the event that the calculation delineated in Section 3(b) yields an Incentive Fee for a
particular quarter that exceeds by greater than 15% the average quarterly Incentive Fee paid
during the trailing four quarters (averaged over the number of quarters any Incentive Fee was
paid), then such Incentive Fee shall equal 115% of such trailing average quarterly Incentive Fee.
Notwithstanding anything in this Agreement to the contrary, the Incentive Fee shall not be paid
for the quarters ending March 31, 2023 and June 30, 2023.

(¢) “Core FFO”, a non - Generally Accepted Accounting Principles in the United States
(“GAAP’) measure, shall be defined as GAAP net income (loss) available to common
stockholders, computed in accordance with GAAP, excluding the Incentive Fee, depreciation and
amortization, any realized and unrealized gains, losses or other non-cash items recorded in net
income (loss) available to common stockholders for the period, and one-time events pursuant to
changes in GAAP. “Total Equity” shall equal total stockholders’ equity plus total mezzanine
equity (“Reported Equity”), as reported on the Company’s balance sheet for the quarter, before
the Base Management Fee and Incentive Fee have been recorded, adjusted to exclude (i) any
unrealized gains and losses that have impacted Reported Equity, and also adjusted to exclude (ii)
any one-time events and certain non-cash items; provided that, with respect to subsection (ii)
each item shall be approved by the Company’s Compensation Committee. For the avoidance of
doubt, the Total Equity may be greater or less than the Reported Equity. Furthermore, for the
avoidance of doubt, Total Equity shall include equity interests in the Company’s operating
partnership that are not owned by the Company.

(d) Capital Gain Fee.

The Capital Gain Fee is a capital gains-based incentive fee that shall be determined and
payable in arrears as of the end of each fiscal year (or, for an abbreviated time period as of the
effective date of any termination of this Agreement). The Capital Gain Fee shall for any
applicable time period shall equal: (i) 15% of the cumulative aggregate realized capital gains
minus the cumulative aggregate realized capital losses, minus (ii) the aggregate Capital Gains
Fees paid in previous time periods. Realized capital gains and realized capital losses are
calculated by subtracting from the sales price of a property: (a) any costs incurred to sell such
property, and (b) the current gross value of the property (meaning the property’s original
acquisition price plus any subsequent capital improvements thereon). A Capital Gain Fee shall
only be paid for an applicable time period to the extent that doing so would not violate any
distribution payment covenant in a then-existing line of credit to the Company. For avoidance of
doubt, the Capital Gain Fee shall only be payable for applicable time periods when the
cumulative aggregate realized capital gains exceeded the cumulative aggregate realized capital
losses.
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